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Hacmoawuam /Joknao e paspabomen @ cvomeemcmeue ¢ uzuckeanuama na 4i.100o,
an.4 om 3K, cvobpasero c ua.33 om Hapeooa Ne 2 om 17.09.2003 2. 3a npocnexmume npu
nYOIUYHO npeOnazane u OONYCKAHE 00 MILPZOGUA HA PeYIUPAH NA3AD HA WeHHU KHUMCA U 3d
PasKpueanemo Ha uH@opmayua om nyOnudHume OpPylHcecmea u Opyzu eMUMmeHmu Had UCHHU
KHuica.

1. HHO®OPMAITHA 34 J]PYKECTBOTO

“brirapcka posza Cesromonuc” All e BnucaHo B Teproeekust peructhp Ha OKpBKEH ChI TP.
Crapa 3aropa, per.1 Ha AJl, Tom 1, ctp.54,mapt.27, ‘no ¢.x. Ne 2803/95r. Brucano ¢ B HJIP nox
JaHbueH Homep 1240800132 u ¢ kog mo BYJICTAT 123007916.

Ot M. mait 1998r. "bearapcka posza Ceprononnc”" AJl € THProBCKO akiMOHEPHO JPYKECTBO
ChC CEJANMIIE, aJpec Ha YIIPaBJICHUE U MACTO Ha CTOMaHcka JieliHocT: obnmacT Crapa 3aropa,obipHa
Kazannsk, rp. Kazaunbk, 6yn. "23-tu [exoren mumyencku noak" Ne 110, ten.0431/ 6 40 43, dakc
0431/6 21 14, e-mail: brsevt@kz.orbitel.bg.

JlelHOCTTa Ha IPYXKECTBOTO HE € OrPaHHyuYeHa CbC CPOK MIIM APYTO MPEKPATUTEHO YCIIOBHE,

LeHTpaJIM3MpaHa Ha eIWH MPOU3BOJICTBEH 00EKT 6e3 KJIOHOBA MPEXKa.

1.1.Cobcmeenocm u ynpagneriue

“boarapcka poza Cepromonuc” AJl e nmyONMUYHO JMPYKECTBO - €MUTEHT 10 CMHCBLJIA Ha
3akoHa 3a MyOJIMYHO NpejlaraHe Ha LeHHU KHHXKa.

Kem 31.12.2013 r. He ca u3BbPIIBAHM TPOMEHHM B MpaBHUS CTAaTyT, CHCTeMara Ha
yIIpaBJIeHHE U NPEACTABUTEICTBOTO HA APYKECTBOTO.

Peructpupanusar akunoHepen kanutan Ha “bwarapcka posza Cesromonuc” AJl Bb3ju3a Ha
12,066 x. nB., pasnpeneneH B 12,065,424 0oOMKHOBEHM MOMMEHHHM aKI[MM ¢ TMPaBO Ha IJAC C
HOMHUHAJTHA CTOMHOCT Ha aKuus 1 JB.

PasmpesenenveTo Ha aKOMOHEPHHMS KalmMTajl Ha ApyxkecTBoTo KbM 31.12.2013 r. e kaxTo

cnezpa:
Axumomep 31122083 - 31.12.2012r.
Copapma Al 49.99% 49.99%
Tenco AJ] 9.99% 9.99%
YII® “Jlosepue” 6.58% 6.58%
Pompapm Kommaunu OO/] 5.62% 0.00%
IOpuanyecku numa 18.99% 23.88%
Ou3nUecKy TuIa 8.83% 9.56%




“brirapcka poza Ceprononuc” AJ] mMa efanoctenenHa ¢hopma Ha ynpasieHue cbe CbBET Ha

JIHPEKTOPUTE OT TprMa uneHose. [Ipeacenaren Ha CbBeTa HA AUPEKTOPUTE € UHAK. MHUHKO MHHKOB.

JIpy’KecTBOTO ce NpeJCTaBisiBa M YIPaBisABa OT U3N'BJIHUTENHUS AUPEKTOp MHX. boH4uo MBanos

Ilones.

1.2.IIpeomem na oetinocm

[penMeTsT Ha aeiiHocT Ha “Brarapcka posa Cesromonuc” AJl € MPou3BOACTBO U MPOAAXKOU

Ha JekapcTBeHH GOpMH W cybcTaHUuu, NaproMepdss U KO3METHKA, HaTypalHO-apOMATHUHU

NPOIYKTH.

1.3.1lepconan

Kbem 31.12.2013 r. oOwusr Opoil Ha mepcoHana B JpyKecTBOTO € 268 pabOTHHUHM U

cimyxutend (31.12.2012 r.: 268).

Oo0pazoBaTesnHa 1 KB PHKANHOHHA CTPYKTYpa

310220000 | 3112.2012. | 311220132
06wy 6poii a nepconana, e my. | 271 268 268
Bucure o6pazopanue 58 54 58
INonyBuciie obpazoBaHue 6 6 6
CpenHo-crienHaiHo 00pa3oBaHue 42 41 39
Cpenno u cpenno npogecroHanHo

o0paszoBaHue 142 147 145
OcHoBHO 00pa3oBaHue 23 20 20

Bn3pacToBa cTpykTypa H AHHAMHKA

Buopacmoeu | 311220112 | 31122012 311220132
__ pynu MbiKe | skeHH | o0y Gpoii | Mbixke | skenu | o6 Gpoii | MBKe | KeHH | 00w Opoii
18-302. 16| 16 2 20| 17 37) 18] 14 32
31402 | 18] 40 sl 23] 41 64| 20| 35 55
4-502 | 4| sl 94| 42| 53 95| 38| 60 98
51-602. | 40| 39 791 35| 32 67| 33| 36 69
nad 602 7 1 8| 5 - s| 14 - 14
ST 124 147 271 125| 143 268| 123| 145 268




2. ChCTOAHHE, PASBHTHE H PE3YJITATH OT JEHHOCTTA IIPE3 2013 2.

2.1.0014 npecned Ha OellHocmmA - HpPOU3800CHI80, HPOOYKMU, HA3ADU,
peanu3upany npuxoou

2.1.1. OcHoBHH cdepH Ha JefiHOCT
o (apManeBTHYHOTO MPOU3BOACTBO ¥ MO-CHEHHATHO ITPOU3BOJCTBO HA T'OTOBU TBBPIH

nexapctBeHy ¢opmu /TJID/, kouTo BKIFOUBAT OOBHTH U HEOOBUTH TabJIETKH ¥ KAICYJIH.

o GHUTOXHMHYHOTO MPOHU3BOACTBO NPEJCTABIIBA POU3BOJCTBO HA aKTUBHHU (apMaileBTUUHH

cyberanun /ADC/ Ha OcHOBaTa Ha PACTUTEHM CYPOBUHH.

2.1.2 OcHOBHH KaTerOpHH NPOAYKTH

“benrapcka posa Ceprononauc”’AJl He NMpuTekaBa MHAYCTPHATHA COOCTBEHOCT M IIPAKTHYECKH HE
y4acTBa CaMOCTOATENHO Ha ObArapckus M UyxXJAecTpaHHWTE (apMalreBTUYHH Ta3apd. Topa
00CTOATEICTBO ONpEJENs U CTOMaHCcKaTa My JefiHOCT 1oj (opmaTa Ha JOroBOpU 3a M3paboTKa Che
"Codapma"All.

ITpon3BOACTBOTO Ha APYKECTBOTO B 00JACTTa HA TBBLPJNTE JIeKAPCTBEHH (GOPMHU € KOHI[EHTPHPAHO B

NPOJYKTOBY JIMHHUH, PETHCTPHPAHM TIOJ ThproBeckara Mapka Ha ,,Cothapma” AJl.

Jpy’ecTBOTO MMa CKJIIOYEH ABArocpodeH AoroBop (Ao 2019 r.) 3a u3paboTka Ha JEKApPCTBEHH
NPOAYKTH OT MPOJYKTOBA JIMCTa 0] Thprosckara Mapka Ha “Codapma” AJ] rp.Codust. JloroBopbt €
CK/IIOUEH Ha Ma3apeH IIPUHHUII H € CPEACTBOTO 3a oOe3levyaBaHe Ha NAPUYHHUTE TPUXOAU U

MOCTBIJICHUSTA OT I€HHOCTTa Ha APYXKECTBOTO.

»bbirapcka po3a Cesronomuc” AJl uma paspemieHue ot MAJl 3a mpoM3BOACTBOTO TBBPAU

nexapcTBeHd GopMHu U Ha aKTUBHU QUTOXUMUYHU CYOCTaHIMH.

¢ Cyx excrpakT Glaucium flavam Crantz (OKbnT mMak);

e Cyx ekcrpakt Hypericum perforatum L (3kb1T KaHTapuOH);

e Cyx excrpakt Tribulus terrestris L (6abunn 3501);

e Cyx ekcrpakT Silybum marianum L (651 TpBH), ¢ akTBHA cyOcTanuusa Cuaumapus /Silymarin/;

¢ Leucojum aestivum L (GiaTHO KoKuUe);

Cytisus laburnum (xbJiTa akaiys) ¢ akTHBHa cyocTaHus LuTu3um;

¢ Phytine Phytinum- ®uTHH;

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 - TedyeH ekCTpakT OT aMBa
MallepKa;



¢ Marshmallow root liquid extract Althaeae radicis extractum fluidum - TedeH eKCTpakT or

KOpPEHH Ha jieyeOHa pyxa;

¢ Belladonna root liquid extract Belladonnae radicis extractum fluidum - Teuyen ekcTpakT OT

KOpPEHH Ha y[o Oune

¢ Belladonna root soft extract Belladonnae radicis extractum spissum - I'bCT €KCTPaKT OT KOPEHH

Ha JiyJ0 6ue;

2.1.3. IIpon3BoacTBEeH KANAIUTET H CTENEH HA U3T0JI3BaHe

MHpopmauus 3a npon3BOJACTBEHHs KaNalUTET M Pealiu3MpaHata MPOAYKIHUS 32 MOCIEAHUTE TPH

(bMHAHCOBY I'OJIMHH € NPEACTaBeHa B CIEABAIIUTE TAGIHLIN:

HPOPBBOIICTBO 110 OCHOBHM NIPOAYKTOBH prnl/l

Jor)yxmoea epyna |\Mapra | 20112 | 20122 | 2013,

Tabnemnu gopmu - :

Kapcun npaxe XHUJL.OTI. 8,920 11,217 9,059

Kapcun kancynu XWJLOII. 11 847 1,068

AHanrus tabnetu XHJLOI. - 382 431

TpokcepyTHH Karncynu XWJL.OII. 6 - 35

HHpOKCI/IKaM Kancyau XMJLOTL. 19 - -

Dumoexemparmu u cybemanyuu ‘

Excnenep ot cemena Cunubym Kr 273,809 274,900 206,760

Cyocranuusa CunuMapuH Kr 12,320 12,640 6,880

Cy6cranuus

I"anantamun,l nayuus, LHlutuzun, bpanuisx Kr 14 354 560
ITpoaax6u 1o OCHOBHU NPOAYKTOBH Ipynu

Hpooykmosa pyna  |Mapka | 20112 | 20122 | 2013

 Tabnemnu opmu o

Kapcun npaxe XHJI.OII. 8,914 11,206 9,049

Kapcun xancyau XWJL.OIL. 11 846 1,067

AnHanrud TabiaeTn XMJL.OML. - 880 430

TpoxkcepyTuH xancyau XMJLOIL 6 - 35

[Tupokcrkam kancysnu XHJL.O1. 19 - .

Dumoercmpakmu u qyﬁcmauuuu

Cy6cranuus CunuMapux Kr 8,800 12,000 6,880

Cy6crannus

INanantamun, ! nayuus, Llutusuy, bpamisia Kr 25 359 467




2.1.4. CTpykTypa H AHHAMHKA HAa NPOJAAXKOUTE

3a 2013 r. ca pealu3upaHu NMPUXOAM OT MpoAaXOH Ha NPOAYKIWs B pasmep Ha 18,889 X.1B. uim
12,818 x.m.z., karo cupsimo 2012 r. 21,516 x.;1B. (14,098 x.11.1.) ce orGens3Ba HamaseHue oT 9 %
BbB BajlyTHaTa paBHOCTOHHOCT. Ilpuxoaure oT nponaxOu B NEBOBAa PaBHOCTOMHOCT Oernexar crnaj
or 12 %.

3a jga orpaHMYH BAJIyTHHS PHCK JPY:KeCTBOTO TpaHCOPMHpA AOTOBOPHPAHHTE J0JIAPOBH

nenu B JesosH ot 01.06.2008 r.

CTpyKTypa Ha NpHUXOJANTE OT NPOAAXKGA HA MPOXYKIHS

ol e b 2003
o _| USD'000| BGN '000| USD'000| BGN '000| USD'000| BGN '000
Bbrpeiies nazap 11,044 15,479 14,098 21,516 12,818 18,889
O6ur0 11,044 15,479 14,098 21,516 12,818 18,889
TabnetHu dhopmu 9,593 13,422 11,816 18,438 10,129 14,917
CyOcTaniun 1,446 2,050 2,271 3,063 2,688 3970
BTopuuHM MPOAYKTH OT NPOK3BOACTBO
Ha ¢urocyOcTaHIU 5 7 9 13 1 2
HarypanHo - apoMaTHYHU NPOLYKTH U
KO3METHKA 0 0 2 2 - -
Obuio 11,044 15,479 14,098 21,516 12,818 18,889

2.1.5.laHHH 32 KOHKYPEHTHOCTTa Ha JPY’KECTBOTO

Hsxoxnaiiku ot dakra, 4e ,bbarapcka posza Cesrononuc” AJl He MpoW3Bekaa JIEKAPCTBEHH
MPOAYKTH II0A COOCTBEHA TBHProBCKAa Mapka, aHAaIW3bT HA KOHKYPEHTHOCIIOCOOHOCTTAa Ha

JpyxecTBOTO MOXe Ja ce pasriie/ia B IBE€ HACOKU:

® KOHKYPEHTHOCIIOCOOHOCT Ha JIpy>XeCTBOTO CHIpSAMO APYrd KOMIMAHWHM, KOMTO HMAT JIMLIEH3 Ja

NPOU3BEX AT JIEKAPCTBEHH IIPOAYKTHU IO THProBcKaTa Mapka Ha ,,Codapma” AJl u

® KOHKYpPEHTHOCNOCOOHOCT Ha camara Codapma Ha masapure, KbIETO Ce Mpepiarar MPOAYKTHTE

[pOU3BEXKJaHu oT ,,benrapcka posa Cepromomuc” AJl.

KbM farata Ha HacTosLMsA NOKYMEHT HE ChILIECTBYBa HH(MOPMALMSA OTHOCHO ChUIECTBYBAHETO HA
Apyru KoMnaHuu (ObIArapcky W dy:KAu), KOUTO Aa npoussexnaT Kapeun , ¢ Mapkara Ha ,,Codapma”

AJl, ocen camara ,,Coapma” AJl.



Ha nasapute na Pycus, Ykpaiina u apyrute aspkasu ot OHJ] Kapcui e 1o6pe mo3Haro JekapcTBo
(noseue or 20 r. Ha nasapa). BUCOKMAT My UMUK ce IBDKH Ha e(EeKTUBHOCTTA HA JIEKAPCTBOTO,
NPHUPOJIHATA OCHOBA, HA KOATO CE [IPOU3BEXKIA, U HE HA MOCHEAHO MSCTO — HaA JOOpPHUS UMUK Ha
Obarapckute (apMmaleBTHYHM TnpousBopuTenu. I[lpe3 mochemnute roamHd Kapcun e Haii-
NPOJaBaHMAT XENATONPOTEKTOP Ha Te3M mazapu. BUCOKOTO ka4ecTBO M OTHOCHTEJIHO HHCKATa lieHa
Ha Kapcunm ro nOpaBM  KOHKypEHTHOCIOCOOGH Ha  BOJCIIM MPOAYKTH OT  Chllara
(apmaxorepaneBTHuHa rpyna, karo ['emabene (Ratiopharm — I'epmanms), u Ecenumane (Aventis/

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

2.2 Ananus Ha puHaHCO8OMO COCHIOAHUE U DE3VIMAMUME Om 0eUHOCIMA

WupuBunyanHust roguuied ¢puHaHcoB otyeT Ha bbarapcka posza Cesrononuc AJl € U3roTBEH
B CHOTBETCTBUE C BCHYKH MexIyHapoqHu cTaHaaprty 3a ¢unancosu otdetu (MC®PO), kouto ce
CbCTOAT OT: CTaHAApTH 3a (PUHAHCOBM OTYETH M OT ThHIKyBaHus Ha KomwuTera 3a passicHeHHs Ha
MC®DO (KPMC®O), ogobpenn or CbBera o MexxayHapoauu cuetoBoanu cranaaptu (CMCC), u
MexayHapoAHMTE CYETOBOAHU CTAHAAPTH M THJIKYBaHHUATA Ha [TOCTOSHHUSI KOMUTET 3a Pa3sCHABAHE
(IKP), omobpenu ot Komwurera no MexnyHapoanu cueroBoguu crangaprd (KMCC), kouto
eexTuBHO ca B cuna Ha 1 sHyapu 2013 1., 1 kouto ca npuetr or Komucusra Ha EBponeiickus cbros.

3a Texymata (puUHAHCOBA roJHHA APYKECTBOTO € MPHENO BCHYKM HOBH W/WJIM PEBH3MPAHU
CTaHIapPTH M THIKYBaHHs, U3fanenu or CpBera o MexayHapoaHu cuetoroHu cranaapta (CMCC)
1 pecn. or Komurera 3a pazacHenus na MC®O, kouto ca OMIM yMECTHM 3a HEroBaTa JNENHOCT.
/Tlpenpatka - Ipusoxenne 2 ot Ipuaoxenussra koM I'@O 3a 2013r. — OcHOBHU 110JI0KEHHS

OT CYETOBOJAHATA NMOJHUTHKA HA )Ipy)l(eCTBOTO/



2.2.1. JIMKBHAHOCT M KallUTAJI0BA CTPYKTYypa

Kanuranopara CTPYKTYpa KbM Kpad Ha CbOTBETHHUA (bI/IHaHCOB nepuoa € KakTo CJICABa:

 Crpyemypana

o | 20130 | Cmppimy

Lo ihead i L T ] cobeme.kanuman |
o - TIOKABATEJML | x.gB. | x.mB. | X 7B. | unacueumee%
1. CoGcTBEH KAIUTAN B T.4. 20,809 22,988 24,130 87.30%
OCHOBEH aKIMOHEPEH KamuTal 12,066 12,066 12,066
Pesepru 3,373 3,462 3,682
Harpynanu nevantn/3ary6u 5,370 7,460 8,382
2. HeTeKymu 3aabJIKeHAS 2,157 1,607 1,035 3.74%
3. Texkyun 3aab/uKeHUsE 1,896 2,458 2,477 8.96%
0610 cOOCTBEH KAMUTAJI M NACHBH 24,862 27,053 27,642
KoebuiyeHt Ha ¢rHaHCOBA aBTOHOMHOCT 5.134 5.655 6.870
KoeduIimeHT Ha 3arbXHSIOCT 0.195 0.176 0.145
Koedbuurenr Ha  peHrabuiHocT  Ha
coOCTBEHHMS KaUTAN 0.043 0.095 0.047
KoeduuuenT Ha peHTabUIHOCT Ha IACUBUTE 0.219 0.540 0.323
Koedunuent Ha kanutanuzamnus Ha
AKTHBHTE 0.036 0.081 0.041

*[Ipeusyucnen eceobxeamern d0x00 npenpamra Kom npunoxcerue 3 na I'OO

HCTeKyH[I/ITe U TCKYHIMTC 3a1bJIKCHUS OeyiexxaT U3MEHEHHE B yacTTa GaHKOBU KPEeAUTHU U

TbPTrOBCKH U APYI'H 3aAbJIKCHHS.

IMocouenute no-rope rpyna Moxasarein OOBbP3aHU C KANHUTAIOBUTE PECYpPCH ONPENCIAT

TCMIIOBETE Ha Bb3BpallacMOCT Ha COOCTBEHUS M MPUBJICUYCHUA KalluTaJl H XapaKTEpUusupar

¢unaHcoBara cTabMIHOCT

e(beKTI/IBHO U3I10JI3BAHE HAa KalliTaJIOBH PECYPCH.

Ha JPY>KECTBOTO, HEroBaTa CHOCOOHOCT Ja reHepupa NpPUXOAH U

2011z | 20122 | 20132
BGN '000| BGN '000 BGN '000
Hemna neuanéa 3a zoounama 887 2,197 1,134




2.2.2. UmymecTBeHa CTPYKTypa

HMMmymecTBeHaTa cTpykTypa Ha bbarapcka posza Cesromomuc AJl  CbOTBETCTBa Ha
crieluQpukara Ha IeHHOCTTa My U € KaKTO CJIC/IBa:
w|  [Crpyk [ Cipyxtypa
. TIOKA3ATEIM X6
1. Herekyumiym aKTHBH B T.4Y. 19,860 79.88 | 19,434 67.70
Marepuanuu 19,855 19,339
Hemarepuanuu 5 - -
HHBecTuLH B JBLIECPHU
JIPYKECTBa - 95 95
2. Tekymiu akKTHBH B T.4. 5,002 20.12 7,619 28.16 8,927 32.30
Marepunaiuu 2,201 2,079 2,582
Bzemanus 1,938 4,289 5,323
IlapuiHu cpeacrea 863 1,251 1,022
06110 aKTHBH 24,862 100.00| 27,053 100.00 27,642 100.00

B CTPYKTYpaTa Ha aKTUBHUTE OTHOCUTCIHHAT AAJ1 Ha HETEKYLIUTE aKTHUBH CE€ HU3MEHA OT

71.84 % npes 2012 r. Ha 67,70 % npe3 2013 r. 3a cMeTKa Ha yBeJIMYEHHE HA OTHOCHTENHUS AN Ha

TEKYWHUTE aKTHBU.

Bvs epw3xa ¢ umgecmuyuonnama npocpama na opyoicecmeomo 3a 20132., Hanpasewu ca

uHgecmuyuu 6 pasmep Ha 400 x.16., om KOumo cvujecmeerume ca.

. JIOCTaBKa Ha MalUMHH, CbOPBAKEHUs U 000pyIBaHe Ha cToMHOCT - 170 X.JIB.
. 3aKyIyBaHe Ha TPAHCIIOPTHH CPEACTBA Ha 00IIia CTOMHOCT OT - 166 X.J1B.
. nofo6peHus u3rpaxaane Ha ckiaag ['oToBa MpoayKIMs ¥ JBOPHO MSCTO - 64 X.JIB.,




2.2.3. PesynTaTu oT 1eHHOCTTAa HA IPYKECTBOTO

Ilpe3 nocnepnute TpU

roguHn  “bearapcka poza Ceprononuc” A]Jl mocienoBaTeiHO

peayisupa nojokuTeneH GUHAHCOB pe3ynTatr (meyayda) obIo oT AeiiHOCTTa CH, a 10 AeHHOCTH 3a

CbOTBETHUTE MEPUOJIN, KAKTO CJIC/IBA:

L o201ra | 20122 | 20132

BGN '000 BGN '000| BGN '000

ODHHAaHCOB pe3yJaraT OT OCHOBHA JIEHHOCT 1,154 2,517 1,303
QOuHaHCOB pe3ysTar oT UHAHCOBA JHHOCT (155) (72) (42)
Ileuanba npeau faHbLU 999 2,445 1,261
Pa3xon 3a ganbuu (112) (248) (127)
Hemna neyanéa 3a nepuooa 887 2,197 1,134

Cnpsimo

criaj, pesyJirarT oT:

® HamajieHus o0eM Ha NPOU3BOACTBOTO CIIPAMO IIPEAXOAHATA r'OJJUHA,

e HamajneHus o0eM Ha MPUXOIMTE OT NPOoAaXKOH.

npeaxonnara 2012 r. HerHata nevanba Ha ApyxectBoTo mpe3 2013 1. 6enexu

PeanusupaHuTe pe3yiaTaTd OT A€HHOCTTa Ha JpyxkecTBOTO 3a mnepmoma 2011-2013 r.

CAUCTEMATU3UPAHO CE MPEACTABAT NOCPEACTBOM CJICAHHUTE MOKA3ATECIIH .

e |\ Cmoimocm

. Hoxeamenu 2011 | 201220 | 20132
3a penmadbuinocm

Koedunmenr wHa peHTabWIHOCT Ha COOCTBEHUS

KarmuTan 0.043 0.095 0.047
KoedunreHT Ha peHTa0MIHOCT Ha ITACHBUTE 0.219 0.540 0.323
KoeduilneHT HA KaMTaIN3al1s Ha AKTHBUTE 0.036 0.081 0.041
Koeduiument Ha peHTAOMIHOCT Ha TNPUXOAUTE OT

npojaxou 0.057 0.102 0.060
3a epexmusnocm
KoeduimeHT Ha epeKTUBHOCT HA Pa3XOAUTE 1.068 1.126 1.068
KoeduiueHT Ha eeKTHBHOCT Ha NIPUXOJUTE 0.936 0.888 0.936
3a AuKeuoHoCm

KoedbnuneHT Ha obuia JMKBHIHOCT 2.637 3.099 3.604
Koeduuuent Ha 6bp3a JMKBHIAHOCT 1.476 2.254 2.561
KoeduuyeHnT Ha abCONMOTHA THKBHAHOCT 0.455 0.509 0.412
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Cmoiinocmume HA ROCOYeHUmMEe ROKA3AMENN 32 TPUTE PasriiexJaHi TOJMHHU MTOKA3Bar, 4e
JpYXECTBOTO YCIIsiBa Jia NOAAbPAKA €HO 100PO HUBO HA I'EHEPUPAHU MPUXOAW U Meyanda, ¢ KOUTO
HE CaMOo Ja NOKpHE HAINpaBEHUTE Pa3xOiH, HO U Jla OCHUTYPH JIOXOJH, KAKTO U Y€ JIPYKECTBOTO He
cpelya TPYOHOCTH TNpU TOracsiBaHe Ha TEKYLIHNTE CH 3aBIKEHNS C HATHIHHTE KpaTKOTpaitHu

AdKTHBH.

“brJjrapcka posa Cesronomic” AJl mpoBexJa KOHCEpBATUBHA MMOJUTHKA MO YNpaBJICHHE Ha
JIMKBUJHOCTTA, 4pe3 NOAAbPXKAaHE Ha ONTHMAaleH NWKBHJEH 3alac MapuyHH CpejcTBa U Ja00pa

crnocoOHOCT 3a pUHAHCHpPaHe Ha CTONAaHCKaTa CH ISHHOCT.

20112 | 20122 | 2013,
BGN '000| BGN '000| BGN '000
HeTHM napuyHu MOTOLM OT OlepaTUBHATA JEHHOCT 1,027 1,598 743
HeTHu napu4Hu NOTOLM U3MON3BAHU B
WHBECTULIMOHHATA AeHHOCT (1,627) (659) (450)
HerHy napuiny MoTouy U3MON3BaHu BB (PHHAHCOBATA
JedHocT (422) (551 (522)
Hemno uzmenenue na napuunume cpeocmea u
RApUYHU eKeusaleHMU (1,022) 388 229)

CobcrBeHuTe 00OPOTHH CpelcTBa OCTaBaT OCHOBEH M3TOYHUK HA (MHAHCHpaHE KaKTO Ha
IPOU3BOACTBEHATA TaKa ¥ HA MHBECTULMOHHATAa JASHHOCT. J[py:KecTBOTO YIpaBisiBa JMKBUAHOCTTA
Ha aKTHBHTE M IACHBUTE CH 4pe3 3aJbl100YeH aHalu3 Ha CTPyKTypata ¥ AMHAMHKaTa UM U

NpOTHO3UpaHe Ha OBICIIUTE BXOMSIIN U U3XOSIIH HApUYHH HOTOLM.

3. OPHHAHCOBH HHCTPYMEHTH H YIIPABJIEHHE HA ®HHAHCOBHA PUCK

B xoma Ha oOuualiHata cu cTOmMaHcKa JEHHOCT JPYKECTBOTO € W3NOKEHO Ha paslTvdHU
(VHAHCOBU PUCKOBE, HAM-BAXXHUTE OT KOUTO Ca: Ma3apeH PUCK (BKJIFOYBAII BATYTEH PHUCK, PUCK OT
[IPOMsIHA Ha CIIPaBEAIMBATa CTOHHOCT U LIEHOBH PHUCK), KPEAUTEH PHUCK, JUKBUICH PUCK W PUCK Ha
JIMXBEHO-00BbP3aHH MapH4HH NMOTOLHU. 3a TOBa OOIIOTO yNpaBJICHHE Ha pucka € (POKYCHpPaHO BBPXY
TPYJHOCTUTE MpU IPOTHO3MpaHe Ha (QUHAHCOBHTE Ma3apu W MOCTUTaHE MUHHMH3UpPaHe Ha
TMIOTEHLMAJIHUTE OTPHLIATENHH e(heKTH, KOUTO MOTaT Jla ce OTPassiT BbpXy HHMHAHCOBUTE PE3YNTATH U
ChCTOSIHME Ha JAPYKECTBOTO. Tekymio (MHAHCOBUTE PHCKOBE ce WASHTHGULMpPAT, M3MEPBaT H

HabnroJaBaT ¢ MOMOINTA Ha pas3sivuvyHyd KOHTPOJIHM MEXaHU3MH, BBBCICHH, 3a Ha CE€ ONpeHaciiaT
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aJIEKBATHU LICHH Ha NPOJYKTUTE Ha APYKECTBOTO M HA MPUBJIEYEHUS OT HETO 3a€MEH KamuTal, KakTo
¥ [1a CE OLCHAT aeKBATHO Na3apHUTE 00CTOATENCTBA Ha MPABEHUTE OT HErO MHBECTHLIMK ¥ (GOpMUTE
Ha [oigbpXKaHe Ha CBOOOJHMTE JHKBHIHH CpeicTBa, 0Oe3  Ja ce JONMycka HeompaBlaHa

KOHILIEHTPAIKS Ha IajieH PUCK.

VYpaBieHUeTo Ha pUcKa B JIPYKECTBOTO CE OCHINECTBSABA TEKYILO CBITIACHO IOJMTHKATA,
onpeneyieHa or CbBeT Ha AMPEKTOPUTE, KOHTO € pa3paboTHN OCHOBHHTE NPUHLMIK Ha 0O6IIOTO
ylnpasieHne Ha (MHAHCOBUS PHCK, HAa 6a3aTa Ha KOMTO ca pa3paboTeHH KOHKPETHUTE MPOIEAYPH 3a
yNpaBJeHHE Ha OTACIHMUTE CHeUU(UYHH PUCKOBE, KATO BAIYTCH, IICHOBH, JINXBEH, KPEOUTEH H

JIAKBHACH, IIPHU U3I1OJI3BAHETO Ha HEACPUBATHBHU MHCTPYMCHTH.

Io-pony ca onvcaHu pa3TMYHUTE BUAOBE PUCKOBE, HA KOUTO € U3JI0KEHO JPYKECTBOTO MPU
OCBLUECTBSBAHE HA THPrOBCKUTE MY ONEPAIMH, KAKTO U BB3MPUETHUSAT MOAXO0]] IIPH YIIPaBICHUETO Ha

TE3U PHUCKOBE.

3.1. Iazapen puck
3.1.1. BanyTren puck

KoM 31.12.2013 r. umMa BaJyTHH aKTHBM M NACHUBH, BH3HHKHAIM B MPEAXOJHU TIEPUOAN B
IIATCKH JIOJIapH, KOMTO BCE OLIE HE ca 3aKpUTH (3a[bJDKEHUsI KbM JoctaBuuun). [lopagu ToBa
JPYXKECTBOTO € HU3JIOKEHO HA BAJYTE€H PUCK OCHOBHO CIPAMO LIATCKMS Aosiap. BanyTHusT puck e
CBBP3aH C HEraTUBHO JBH)KEHMETO HA BAIYTHHHUS KypC Ha TOCOYEHATa BajyTa CIPSIMO OBIrapcKust

JICB.

3a nma yhnpasJisiBa BaJIyTHHAT PUCK OT 6’bﬂ,eIIlI/ITC CH CTONAHCKU one€panvu W NpPHU3HATUTE
BaJIyTHH aKTHBHU U MMACUBU, JCHOMHWHUPAHU B IIATCKHU J0JIapH, JIPYKECTBOTO L€JIECHACOYEHO HaMalsiBa
OTKpUTAaTa CH HETHA €KCNO3ULMA B Ta3d BaJlyTa U NMPEHACOYBA MOCTENECHHO ONEpaluyuTe CH B €BPO

HJIK JIEBA.

3.1.2. I{enoeu puck

Hpona;xﬂme IIEHW Ha JPYXKECTBOTO Ca B JICBA. B T03u cMuCcHI APYXKECTBOTO € CITMMHUHUPAIO
€BEHTYa/HWs PUCK OT HETATUBHUTE IIPOMCHU B 0oOMeHHHS KypC Ha IIAaTCKUsA J1ojiap CrpsiMo Ji€Ba Mo
OTHOILICHHUE MPOAAXHUTE LICHH, HO MpOoAb/DKaBa Aa 6’I>HC H3JI0KCHO Ha CHCHI/I(I)I/I‘IGH IICHOBU PHUCK,
Tbid KATO HE MOXE Ja BJMsC BbpXY MNPOAAXHHUTE LICHU. I[OKOHKOTO, 0621‘-16, OCHOBHHUSAT KJIMCHT Ha
APYXKECTBOTO € U OCHOBECH aKHHOHEP, TOBA 00CTOSITENICTBO JaBa Bb3MOXHOCT 3a IpepasrjiexKaaHe u

aKTyaJlu3dpaHe Ha [IEHUTE CIPsIMO IPOMEHHUTE Ha T1a3apa.

I[OCT&BKI/ITG Ha OCHOBHM MaTepualli C€ H3BBPHIBAT OT OCHOBHUSI AaKIMOHEP, KaTo
NpOAAXXHUTE MM ILCHU C€ IO0roBapAT Ha 6a3a Ha aKTyaJJHUTE IMa3apHW OCHW Ha MaTrcpHajuTe.
I[py)KCCTBOTO HE € HM3JIOXKCHO Ha IE€HOBU PUCK 3a HEraTHBHH NPOMCHH B LICHUTE Ha MATCpHAJINTE,

00EKT Ha HErOBUTE onepauuu, Thi KaTO CbIJIACHO JAOTOBOPHHUTE OTHOIICHHSA C NOCTABYMIIMTE TC Ca
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o0eKkT Ha MNEPHOAMYEH aHaiM3 M OOCHKIaHe 3a NpepasriiekJaHe M aKTyaldu3upaHe CIpiaMo

[IPOMCHHUTE Ha I1a3apa.

I[py)KCCTBOTO HE € HU3JOXKCHO Ha LICHOBM PUCK 3a HCTaTHUBHHU NPOMCHHU B LICHUTE HA LICHHU
KHKXa AOKOJIKOTO HE NPUTEXKAaBa W HAMA IPAKTHKaA Ja y4dacTBa W ChIUICCTBABA CHACIIKH C LICHHH

KHHKaA.
3.1.3. Cnpaeeonusu cmotinocmu

Konnenmusita 3a crnpaBeqnuBaTa CTOWHOCT Npednoyiara peajiu3vpaHe Ha (DUHAHCOBH
HUHCTPYMEHTH upe3 npojaxsa, Ha 0a3a NO3ULHUATA, NPEATONOKEHHUATA U TPELCHKUTE HAa He3aBUCHMHU
Na3apHU yYacTHULM Ha OCHOBEH WJIM Hal-W3TOfeH 3a JajfieH aKTHB WJM TAcHB Ia3ap. 3a CBOHTE
(MHAHCOBY aKTHUBM M MACHBH JIPYKECTBOTO MpHEMA KAaTO OCHOBEH Maszap (PMHAHCOBHTE IMa3apu B
bearapus.. B noseuero ciyuan, ocoGeHO 1O OTHOUICHUE HA THPrOBCKUTE B3EMaHMs M 3a0bIDKEHM,
KpEIUTHTE U JEHO3UTUTE, APYKECTBOTO OYaKBA Aa pealiM3upa Te3d (PUHAHCOBM AaKTHBU M 4Ype3
TSIXHOTO LSUIOCTHO OOpaTHO W3MJNAlllaHe WIIM pecr. mnoracsiBaHe BbB BpEeMETO. 3aToBa Te Ce

NPEICTaBST MO TAXHATA AMOPTH3HPYEMa CTONHOCT.

Cpblio Taka rossMara 4act oT (PMHAHCOBUTE aKTHBM M MACHBU Ca WM KPATKOCPOYHH MO
CBOATA CBIMHOCT (THPrOBCKM B3eMaHMs M 3aJbJDKEHUS, KPATKOCPOUHH 3a€MH), WK ca ¢ MiaBall
JIMXBEH NPOLEHT (ABATOCPOYHH MPUBIECYEHH 3a€MH) U TIOPAJM TOBA TAXHATA CIIPABEIIMBA CTOMHOCT

€ HpI/I6J'II/I3HT6JIHO paBHa Ha OanaHcoBaTa UM CTOMHOCT.

JlOKOJNIKOTO BCE Olle HE CBLIECTBYBA OOCTAaThbUHO pa3paboTeH Mazap Ha (HUHAHCOBU
HUHCTPYMEHTH B bbarapus, cbC CTaOMIHOCT, AOCTaThYHH OOEMH M JIUKBHIHOCT 3a MOKYNKU |
npofaxOu Ha Hsikou (PMHAHCOBH aKTUBH W TACHMBH, 3a TSIX HAMA HA Pa3MOJIOKEHHE JIOCTATHYHO M
HaJEXKIHM KOTHPOBKM Ha Ma3apHU LEHH, MOpajd KOeTO Ce H3MON3BaT JPYrd ajTepHATHBHH

OLCHBYHM METOAH U TCXHHUKU.

PpkoBoaCcTBOTO Ha APYXKECTBOTO CHHMTA, Y€ IIPpH CbUICCTBYBAILUTE obcTosTeNncTBa
npeacTaBEHUTE B OTYETA 3a (bl/IHaHCOBOTO CbCTOAHHUE OLCHKH Ha q)I/IHaHCOBI/[Te AKTHBH U NaCHUBHU Ca

Bb3MOXKHO HAl-HAACHKHM, aICKBATHH U JOCTOBCPHH 3a LICJIUTE Ha (bI/lHaHCOBaTa OTYCTHOCT.

3.2.Kpeoumen puck

OcHoBHuTEe (PUHAHCOBH AKTMBM Ha JAPY)XXECTBOTO ca napud B Opoil U B GAHKOBH CMETKH,

TBProBCKH U APYTrd KPAaTKOCPOYHU B3CMaHHUA.

KpenuteH puck € OCHOBHO PHCKBT, NP KOWTO KJIMEHTUTE M APYTUTE KOHTPAareHTH Ha
JPYKECTBOTO HAMA A ObJAT B CbCTOSHHUE A U3IIATAT U3LSIIO U B 0OUUAHO NpeIBUCHUTE CPOKOBE
IObJDKMMUTE OT TAX CYMHM IO THPIOBCKHTE W KPEIUTHHTE B3€MaHWsA. TbPrOBCKUTE B3EMaHuUs ca
IpEeACTaBEHH B OT4YeTa 3a (PMHAHCOBOTO CBHCTOSHHME B HETEH pasMmep, Cle[ MNpUClajaHe Ha
HayMCcJIeHUTE O0E3LEHKH 10 ChbMHHMTENHM W TPYAHOCHOWpaeMH B3eMmaHus. TakuBa 00e3lEHKU ca
HalpaBeHH KbJETO M KOrato ca Ouiy Hamile ChbOUTHS, HaeHTHOUIMpAIH 3aryOl OT HeChOMpaeMocT

ChI'’TaCHO NMPCIHIIEH ONMUT.

CobliecTBeHa 4YacT OT B3€MaHMsATa ca OT CBBbp3aHu Jila, KOETO MHHHUMU3HPA KPECAUTHUA

PHCK, TbH KaTo Pa34€THUTE B3aMMOOTHOLICHHA CE€ KOHTpPOJUPAT U Ha IPYINOBO HHUBO. Or TiX,
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TBPrOBCKUTE B3€MaHHA Ha ApyxkectBOTO npe3 2013 r. ca mouTH U3LAJO C OCHOBHHUA aKIHOHEP
(97.73% ot npuxoauTte ot npojax6u Ha mpoxykuus) (3a 2012 r.: 99.93%). 3a ocraHanara 4act ot

KJIMEHTHTE NPOAAXOUTE Ce U3BBbPIIBAT MPEAUMHO B OpOii.

C1,61/1paeM00TTa Ha B3€MaHUsATa €€ KOHTPOJUpA JUPEKTHO OT MU3NBJIHUTCIHUSA HUPEKTODP.
pr)KGCTBOTO HsIMa NMOJIMTHUKA Jia U3BBPIIIBA THPIrOBCKH npoz[axc6ﬂ Ha pa3CpoycCHO IIaliaHe.

C’b6l/lpaeMOCTTa U KOHLEHTpalusATa Ha B3EMaHuATa C€ CJIead TEKYyIlo, CbIJacHO
yCTaHOBE€HATa Nmponejypa 3a KOHTPOJI. 3a 1enTa eXeIHEBHO ce npasy nperiea u or q)I/IHaHCOBO-
CUETOBOJHUSA OTAEC]I HA OTKPUTUTEC MO3UIIMH MO KIUCHTH, KAKTO U IOJIYUYCHHUTC NOCTBINICHU, KaTO Ce

U3BbPILBA PABHCHUC KW aHAJIM3.

ITapuunuTe ¥ pasnialaTeIHU ONEpaluy ca OrpaHMYeHH A0 OaHKU C BHCOKA PEMyTauus U
JukBUIHA crabunHocT. [lapuuHute cpeAcTBa B JPYKECTBOTO M pasMiallaTelIHUTE ONepalii ca

cecpegoroueu B FOHuonOank A/l u Paiidaiizentank AJl, a kpeautute B YHukpeaut bynoank AJl.

I[OITBIIHI/ITCJ'IHO, APYXXECTBOTO HMa HNOJIMTHKA Ja TIOCTaBsgd [0 ONpEeAciCH JIMMUT

CKCIIO3MUMATa CU KbM OTACIIHA OaHKa.

3.3./Iuxeuoen puck

JIMKBUIHMAT PHCK Ce M3pa3siBa B HeraTMBHATA CUTYalMs JPYXECTBOTO Ja He Objle B
CbCTOSIHME Ja MOCpeliHe Oe3YCIOBHO BCHYKH CBOW 3aJb/DKEHHS CHIJIACHO TEXHHS najgex. To
IPOBEX /A KOHCEpBAaTHMBHA MOJHTHKA MO YIpaBleHHE Ha JUKBHUIHOCTTA, YPe3 KOATO IOCTOSHHO
NOANBPXKA ONTHMANEH JIMKBUAEH 3aac NapuyHd CpelcTBa, 1oOpa cnocoOHOCT Ha GMHAHCUpaHe Ha
CTOHAHCKAaTa CH AEHHOCT, BKIIOUYUTENTHO YPe3 OCUI'YpsBaHE W MOAIbpXaHe Ha aleKBATHU KPEJAUTHH
PECypCH U yJI€CHEHHs, TOCTOSHHO KOHTPOJIHO HabIro/ieHne Ha (paKTHYECKUTE U IIPOTHO3HH MapHIHH
MOTOLM 1O NEPUOAH HANpesl U NOAINbpKAaHE HA PABHOBECHEC MEKIY MATYPHTETHUTE IPAHHLK Ha

AKTHBUTE U TACUBUTE HA JPYKECTBOTO.

3.4. Puck Ha 1uxeoHocHuUme NApuYHU HOMOUU

Karo HAJIO APYXCCTBOTO HsAMa 3HAYUTEIHA 4YaCT JIMXBOHOCHM aKTHBH, C H3KIIIOUYCHHC Ha
napuyHUuTE CpEACTBa. 3aTopa NNpUXOAUTE U ONEPATUBHHUTE MApPUYHU MOTOLU Ca B rojiiMa CTCIICH
HE3aBUCHUMH OT TPOMEHHUTE B MNa3apHUTE JIMXBCHU pPaBHUILA. C'LH.leBpeMeHHO APYXKECTBOTO €
H3JIOKEHO Ha JUXBEH PUCK OT CBOA JBJITIOCPOUCH 3a€M C IIPOMEHIIMB JIMXBEH MNPOLECHT, KOTO IO

OCTaBs B 3aBUCUMOCT OT JIMXBCH PHUCK NAPUYHUTE MY MOTOILH.

I{py)KeCTBOT() HE € H3JIO)KEHO Ha JIMXBEH PUCK OT CBOUTE KPATKOCPOYHH 3aabJKCHUA,

3al0TO T€ ca 0OMYaHO THPTOBCKY M OE3/MXBEHH.

PBKOBOACTBOTO Ha APYKECTBOTO TEKYIO HabIoJaBa W aHalM3Mpa HEroBaTa €KCIIO3ULIMS
CIPSAMO NIPOMEHHTE B JIMXBEHUTE paBHUINA. DUHAHCOBUTE aKTHUBM C TUIABAI JMXBEH IPOUCHT
OpEICTaBNIABAT TEKYIIU CMETKH B OaHKH M JIMXBUTE MO TSX C€ ONpPEAENAT ¢AHOCTPaHHO OT GaHkara

KOHTpAreHT, KaTo ChIIMTE HE Ca B MpsKa 3aBUCUMOCT OT IIPOMCHHUTC B Na3apHUTE JIMXBCHHU HHBA. B
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Cllyyad Ha HEraTHMBHH MPOMEHH, JPYKECTBOTO MOXKE J[a NPOMEHU OaHKATAa KOHTPAreHT BbB BCEKH
€/IMH MOMEHT. JIpyxecTBara ce CTpeMsT [a MOANbpIKaT a3apHu HUBA M0 TE3U JOrOBOPH, a B CJIydYaii

Ha IPOMCHHU B I1a3apa, TE3U HUBA CE€ MPEIOroBapsIT.

3.5. Ynpaenenue na kanumanoesus puck

C ynpapiieHMETO Ha KaluTana APY>KECTBOTO IIeJM Jia Ch3/laBa U MOAAbPKA Bb3MOKHOCTH TO
Ja NpoabIDKM Ja (YHKUMOHHpA Karo AeHCTBAIO MPEANPUSTHE M Ja OCHIYpsABAa ChOTBETHATA
Bb3BPBILIAEMOCT HAa HWHBECTMPAHUTE CPEICTBA HA AKIMOHEPHUTE, CTOMAHCKH TMOJN3H Ha JAPYrHTe
3aMHTEPECOBAHM JIMLUA M Y4YaCTHULM B HEroBus OW3HEC, KAaKTO W Ja TMOAAbPKA OINTHMAIHa

KaIuTanoBa CTPyKTypa, 3a [ia Ce peAyLHpaT pa3xoauTe 3a KaluTaja.

JpyXecTBOTO TeKyllo HaboJaBa OCHUTYPEHOCTTa M CTPYKTypaTa Ha KamuTaja Ha 0Oasa
CHOTHOIICHHETO HA 3aIIbXKHSNOCT. ToBa CHOTHOILGHHE C€ HW3YKMCISBA MEXIY HETHHMs IbJIOB
KanMTan KpM oOllaTa CymMa Ha Karutana. HeTHUST IbJIrOB KamuTal ce OMpeleNs KaTo pasjivka
MEXy BCHYKH TNPMBIICYEHH 3a€MHU CPEACTBA (KPAaTKOCPOYHH M BJITOCPOYHM) Taka, KaKkTo ca
MOCOYEHH B OTYETa 3a (PUHAHCOBOTO CHCTOSHUE M NMAPUYHUTE CPEJICTBA M MAPUYHH E€KBUBAJICHTH.

Ob6uiaTa CyMa Ha Kanutajia € paBHa Ha COOCTBEHHS KAITUTAN U HETHHMS ABJITOB KaIluTall.

ITonuTnkara Ha JPYKECTBOTO € J1a MOoAABbPKa ONTHUMA/IHO HUBO Ha KalUTaJl C LI Ja MOXKE

Jla OCHTypsiBa HEOOXOMMUTE CPEJCTBA — IBJITOCPOUHH U KPATKOCPOUHH 32 OB/ICIIOTO CH Pa3BUTHE.

4.BA’KHU CBBEHUTHA 34 IIEPHOJA MEXIY JATATA HA HHHUBU/]YAJTHHA
OTYET 34 ®PHHAHCOBOTO ChCTOAHHE H JJATATA HA H3IOTBAHE H IIPUEMAHE
HA JTOK/IAJIA 34 JEHHOCTTA

He ca HacThbOMIM HUKAKBH CHOUTHS 32 nepruoaa MEXAy JAarara Ha HHOUBUAYATHUA OTYCT 3a
(bI/IHaHCOBOTO CbCTOSIHME W JaTaTa Ha M3roTBAHEC U NpHEMaHE Ha JOKJaja 3a ﬂeﬁHOCTTa, KOHTO Ja

Hajlarat KOpE€KUuuH UJM JOMBJIHUTCIIHU OIIOBECTABAHMS B OTUETA.

_ SJAEHCTBHA B OFJIACTTA HA HAYYHOH3CIEJOBATEICKATA H PA3BOHHA
JEHHOCT

B "brarapcka posa Cesrononuc"AJl HAMa HanpaBeHH U3CJEABAHUS U PEATU3UPAHH IPOEKTH

B 00J1acTa Ha Hay4HOM3C/eJ0BaTelIcKaTa M pa3BoiHaTa JEHHOCT.

6. IIPE/IBUK/TAHO PA3BUTHE HA “B'b/ITAPCKA PO3A CEBTOITOJTHC” A/l

IIpensmwxpanoro passutHe Ha “brparapcka poza Cepromoiuc’AJl e crobpaseHo ¢ obmara

KOpIOpaTHBHA CTPATETUs 34 PA3BUTUE HA ApyKecTBaTa oT rpynara Ha Codapma.
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OCHOBHU HampaBJeHUS:

e JloquTuka Ha 3ama3BaHe Ha OCHOBHATa JIEWHOCT M OCHTypsiBaHe Ha (puHaHCOBa
CTaOHUITHOCT;

e Upe3 mpecTpyKTypupaHe Ha CBUIECTBYBAIIUTE pPECypCH M 3aKylyBaHE Ha HOBO
TEXHOJIOTHYHO 000pyBaHe, KaKTO U M3rpaXKJaHe Ha HOBM NPOU3BOACTBEHH OOEKTH,
Jla ce 3a1a3u M pasiupa odemMa Ha MPOU3BOCTBO;

e 3amasBaHe YHCIEHOCTTA Ha I[lepcoHalla Karo IUe NpOABIDKAT JAa C€ ThPCAT
Bb3MOXHOCTH 3a JONBJIHUTENHA ONTHMH3alUsA, ChoOpa3sHO HEOOXOAMMOCITA Ha
HPOM3BOJCTBEHATAa MporpaMa d HOBOMPUJAOOHTOTO oOOpyABaHE OT OOCHyKBal
nepcoHan Kato 6poit u kBaaHhHKaIKsL.

Ot xpas Ha 2008 r. HEraTUBHO BiIMSHHE BHPXY WKOHOMHYECKara OOCTAHOBKA B CTpaHAaTa
OKa3Ba CBETOBHATAa MKOHOMHYECKa U ()MHAHCOBA KpH3a. PHKOBOJACTBOTO Ha JPYKECTBOTO
TEKyIL0 Ha0JIoaBa KaK ce pa3BUBa CTONAHCKATa Cpesia B PE3yJITaT Ha Kpu3aTa v IpeaBruKaa

OpeANIpUEMAHETO MOHE Ha CIIENAHUTE MEPKH 3a Orpanu4YaBaHC HA HCTaTUBHUTE MOCJICOULIN

L4 ONITUMHU3NPAHE 6p0$[ Ha re€pcoHalia ¥ nNoBuIlaBaHE HA e(beKTI/IBHOCTTa Ha Tpyaa,

®  TeKYIL KOHTPOJ BBPXY Pa3xoJuTe;

L4 TbPCCHE Ha HOBH BB3MOXHOCTU 3a pasUIMpsABaHC Ha MOPOAYKTOBATa JIMCTA 10O

MAaKCHUMAJIHO U3NOJI3BaHE Ha ChUICCTBYBAIUTE MMPOU3BOJACTBEHHA MOIHOCTH.

I_[enTa Ha PBKOBOACTBOTO € [la €€ OCUT'YPH pasyMHO 3alla3BaHC Ha obeMuTe Ha JeinocTTa U

MOKa3aTeNIuTe Ha JAPYKECTBOTO.

6.1. Ilhanupanu ofemu_npou3so0CHmeo U npodax3cou no nPoOyKmu

IIpoun3BoacTBO
ITpodyxmosa zpyna |Mapxa | 20132* | 20142
Tabnemuu popmu '
Kapeun n1p.35X80 XHUJLOML. 9,059 11,000
Kapcun kancymu XHJLOMI. 1,068 1,500
AHaiTuH Tabn. XMJLOIL. 431 140
TpoKcepyTHH Karicyn XWJLOI. 35 -
Dumoexcmpaxmu u cybemanyuu
Ekcnenep ot cemena Cunubym Kr 206,760 195,000
Cy6cranuusa CunuMapus Kr 6,880 7,520
Cybcranuus
I'nayuus,l anantamus, Llutu3uH, bpannsn Kr 560 263

16



IIpoaaxou

Tt M | z012* | 2018
Tabnemnu popwu

Kapcun np.35X80 XWJLOIL. 9,049 10,690
Kapcun xancyu XHUIIOII. 1,067 1,449
AHanrus tabJ. XHJIOIIL. 430 139
TpokcepyTHH Kancynu - ’ XWJLOIL 35 -
@umoexcmpaxmu u cybemanuuu

Cy6ctanius CuniMapus Kr 6,880 7,520
Cybcranuus

I'naynus,l"anantamus, Lntizud, bpanisa Kr 467 263

He ce NpeABUXKaa NpeKpaTiaBaHE MM CbIICCTBCHO HaMaJIsIBaAHE Ha B3aMMOOTHOLIEHHUSATA C
KIIMEHTH UMallyd ChIICCTBCHO 3HAYECHUE 3a ¢)opanaHe Ha MpUXOAUTE Ha APYXKECTBOTO, KAKTO U CIiaj

B N1a3apHUTE LICHHU HA OCHOBHHUTE 3a APYXECTBOTO MPOAYKTH - TOTOBHU JICKAPCTBECHU (I)OpMI/I.

0.2.Ouaxeanume pezyimamuy Ha Ha Opycecmeomo npes 2014 200una ca kamo ciedea:

T 2013 [ 2014
, o ~ BGN'000 | BGN'000
ITpuxonu ot nﬁoﬁaxcGﬁ T B I 18,889 / 21,'77/"7
Ileuanba om onepamusna deiinocm 1,303 1,533
OUHAHCOBU MPUXOAU(PA3XOIN) HETHO ' (42) (25)
Ileuanba npeou oanvuu ¢vpxy neuanbama 1,261 1,508
Pa3xon 3a naHblM BbpXY nevanda (127) (150)
Hemna neuanoa 3a zo0unama 1,134 1,358

Bb3moxHOCTMTE 32 HamalleHMe Ha ce0ecTOHHOCTTa Ha MpPOM3BEkKJaHaTa MPOAYKIHS Mpe3
2014 r. me ce THPCAT B ONTUMHU3MPAaHE Ha TNPEKUTe MPOW3BOJACTBEHH Pa3XOfiH, B HaMallsiBaHe Ha
pasxoqure 10 nObjiHA ceOECTOMHOCT W YyBeJM4YaBaHE HATOBAPBAHETO HA IMPOM3BOJICTBEHHTE

MOIITHOCTH.
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HﬂaHl/lpaHHTC NoKa3aTcjii Ha OCHOBHUTE CJICMCHTH

Ha AaKTHUBUTC H IIaCUBUTC Ha

JPY>KECTBOTO Ca CIICIHHUTE:

S e | 31122013* | 31122014

. IOKAATENH _ BGN'000 | BGN'000
1. Hemexyuju akmugu 6 m.u. 18,715 20,410
MarepuanHu 18,620 20,315
HuBecTHLY B IbLIEPHH OPEATPUATHS 95 95
2. Tekyuiu akmueu é m.u. 8,927 7,995
Martepuanau 2,582 2,445
Bzemanus 5,323 4,565
IMapuynu cpeactea 1,022 985
Obuwo akmueu 27,642 28,405
1. Co6cmeen kanuman 6 m.u. 24,130 25,488
OCHOBEH aKIIHOHEPEH KaluTall 12,066 12,066
PezepBu 3,682 3,795
Harpynanu neuant6u/ (3aryou) 8,382 9,627
2. HemeKywju 3a0v151ceHus 1,035 875
3. Texyuwiu 3a0v19ceHus 2,477 2,042
Obuo codcmeen Kanuman U nacueu 27,642 28,405

*[ocouenume OanHU 30 MEKYWama 200uHa NPeOCmasgisgam pealiomo u3nvinenue Ha 01dcema 3a

2013 200una.

7. HHBECTHITHOHHA JJEHHOCT

7.1.Pesyaimamu__om___peanusupaHyu _UHEeCMUUUOHHU _npoekmu _3a__2013z.-

Ilpenpamxa kom m.2.2.2. om Hacmoauwiua /lokiad

7.2. HHeecmuyuonna npozpama Ha opyycecmeomo 3a 20142.

ITnanupanute uuBecTULMH 3a 2014 2. ca B pazmep Ha 1,668 x.716. M OCHOBHO ca BbB BPb3Ka

L4 HOOKOMHHCKTOBK& Ha KJIHMaTu3alusaTa B TOMCHICHHsTA Ha LEX TB’bp,HI/I

JICKapCTBCHU (1)OpMI/I, KakKTO U 3aKyliyBaHC Ha MalllMHa 3a NOJIMpaHE Ha KallCyJIi U NPErjexKaaHe Ha

TalJeTy 3a Karcynd B pa3Mep Ha 668 x..16.

. PemoHnT Ha cxnag ,,l'oToBa mpoaykiusa” B pazmep Ha 52 X.JIB.
. JlooOopynBaHe U OKOMIIJIEKTOBKa Ha MPOU3BOACTBEHHTE MOIIHOCTH CBBP3aHH C
HPOM3BOACTBOTO Ha (PUTOXUMHYHH CYOCTaHLMHU 1 3aII0YBaHE U3TPAXKIAHETO HA CKJIAJ 3@ PACTUTENHH

CYPOBHMHH ,KaKTO ¥ 3aKyIlyBaHe Ha CYLUMJIHA 33 BOAHHU Pa3TBOPH B pasMmep Ha 634 X.JIB.
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o 3akynmyBaHe Ha HOBO 00Opy/BaHE 3a XMMHYECKHTE JlabopaTopuu B pa3mep Ha 187
X.JIB.

. 3akynyBaHe Ha TpaHc(oOpMaTop 3a MOBHWIIABaHe HAa WHCTaJMpaHaTa MOLIHOCT B
TpadonocT,kakTo U H3rpaxaaHe HA MPEKOBO 060pyn§aﬂe 3a IIPEHOC Ha JaHHW B pasmep Ha 99
X.JIB.

. O6ocobsiBane Ha ckiaf 3a 000POTHH PA3TBOPHUTENH B pa3mep Ha 28 X.J1B.

e e B T o
Hueecmuuuu 6 x.16. 400 1,668

(DI/IHaHCI/IpaHCTO Ha MHBCCTHILIMOHHATA ITporpamMa Ha ApPYXKECTBOTO CC OCUTYpsBa U3LAIO CbC

CcOOCTBEHH CpEJICTBA.

8. HHO®OPMALTUA H3UCKBAHA 110 PEJTA HA 9/1.1870 OT ThPI'OBCKHA
3AKOH

JpyXecTBOTO HE € MPUAOOHMBAJIO U NIPEXBHPJIANO cOOCTBeHU akuuu npe3 2013 r.

HpyxecTBOTO He mpuTeKaBa COOCTBEHU aKIMH.

9. HHOOPMALIUA H3UHCKBAHA 110 PEJJA HA 41247 OT ThPITOBCKHA
34AKOH

9.1. Bnb3HarpakIeHHsiTa, NOJy4YeHH 06110 Mpe3 roAHHATA OT YJIEHOBETE HA ChBETA Ha

JAHPEKTOpHTE

M3nnareHuTe Bb3HArpaXACHUSA Ha WIEHOBETE HA ChBETA HAa JUPEKTOpPHUTE 3a (hPHHAHCOBATA
2013 r. ca B pasmep Ha 27 x.oB. (2012 r.: 30 x.7B.). UneHoBeTe Ha ChBeTa HAa JUPEKTOPUTE HE ca

HOJIyYyaBaJld HEMApHYHU Bb3HATpaXAEHHA 3a nocneiHaTa (pruHaHCOBA roauHa (2012r.: chlio).
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9.2. IIpuaoOuTHTE, IPUTEKABAHUTE H NPEXBbPJICHUATE OT WICHOBETE HA ChBETUTE Mpe3

rOAHHATA AaKIHH HA JIPYKECTBOTO;

Coveem.na Oupekmopume | Bpoii akyuu kom | Bpoii axuuu kom | Bpoii axyuu kom
I/IH)K.MI/IHKO I/IBaHOB MunkoB T k SR - -
unx.bon4yo Upanos Illonen 560 560 560
boiiko IlseTkoB bores - - -

9.3. IlpaBata Ha WiIEHOBETe HA CbBETHTEC Ja NPHAOGMBAT AKIHH H OOJIMIralUH Ha

JAPYAKeCTBOTO;

3akoHBT M YCTaBa Ha JPYKECTBOTO HE 3a0paHsBaT YICHOBETE HA ChBETA HA JMPEKTOPUTE

Jia ObIaT aKLHOHEPH.

9.4. YuacTHe Ha 4YJieHOBeTe HA ChBeTHTE B ThProBCKH [IPY’KeCTBA KATO HEOrPAHUUIEHO
OTFrOBOPHH CBH/JPYKHHIM, NPHTEKABAHETO HA MOBede OT 25 HA CTO OT KANHTAJAa HA JPyro
JAPY/KECTBO, KAKTO M y4YaCTHETO HM B YIPaBJICHHETO Ha APYTrH JPYy:KeCTBa W/IH KOOHepanuu
KATO NPOKYPHCTH, YIPABUTEIH WIH WIEHOBE HA ChBETH;

uHK. Munko UBanoB MunkoB - [lpencenaren na CJl m M3mbnuuTeneH OUpeKTOp Ha

JpyxectBoTo oT 18 sinyapu 2012 no 29 deppyapu 2012

o oOpa3zosanue — Buciue, BUXBII rp. [Tnosaus;

O JaHHHU 3a U3BLpLIBaHa M3BHH EmurenTta pefiHocT u HpO(bCCI/IOHaHeH OIIUT 3a MOCJICAHUTC
NnET TOAUHU —

IputexxaBa psIKO/HENMPSIKO MOHE 25 HA CTO OT FlIacOBETE B 00IOTO ChOpaHUE Ha:
»ApT- ko3meTukce” OO/, rp. Kapnoro, EMK 825380949.

VYyacTa B yNpaBUTEJIHUTE OpPraHy Ha :
- »bbarapcka posa — Cesromosauc” AJl, peructpupano mno ¢.1. Ne 2803/1995 r. na
Craposaropcku OKpbkeH Cbl, CbC CEAANHLIE U aapec Ha ynpaeieHue: rp. Kazaumbk, 6yi. ,,23-tr

Ilexoren munueHckn nmonk” Ne 110 — Ilpencenaren Ha ChBeTa Ha AUPEKTOPUTE;

- »~Papmamianr” AJl, EHUK 201837643, rp. Kazaunbk, unen ©a CJ 10
27 exemBpu.2013 r.;

- »Bera ®apma® AJl, EMK 104111084, B. TspHoBo, Unen Ha CJ] 1006.08.2013r.
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npe3 TNOoclefHUTe 5 rofiuHd Ha MuMHKO MHHKOB He ca HajaraHu TNPHHYIUTENHH
aJIMUHHCTPATUBHU MEPKM WJIM aJIMHUHUCTPATUBHU HakKa3aHHs, CBbpP3aHH C NpodecHoHanHaTa My

JEeHHOCT.

Bboiixo IpeTkoB botes — 3am. [Ipeacenaren u Hezapucum unen no cmucsbiia Ha 331K
o obpazoBanue — Buciie ropuandecko, CY “Cs. Kimmment Oxpuacku”;

O JiIaHHHY 3a U3BbPLIBaHA HU3BBH EMuTenTa geitHoCT H HpOCbeCI/IOHaHCH OIIHUT 34 MOCJIICOHUTEC
NEeT roOAuHU —

EBITMBO OO/1 nputexasa 25 %

Copyxenne “Crnopren kny0o Cnaprak-Codus” 4JIeH Ha yIIPaBUTENEH ChBET
Capyxenue “T.K.Codus” YJICH Ha KOJI . OpraH Ha ynpaBjeHue
®unmortopc EAJL YJIeH Ha KOJI. OpTaH Ha yIpaBlieHue
@onpauus Opdeii ¢ vacTeH my3eit c. Tpurpan YJIEH Ha KOJI. OPraH Ha yrpaBJIEeHUE
Ansokarcko apyxectBo Ctoes ,bores u C-ue npurexana 50 %

Capyxenue “Haunonanen xkomuter B boprapus na
MEXAYHapoaHaTa ThproBcka kamapa” YJIEH Ha YIPaBUTENIHHUS ChBET

bearapcka po3a Cesronosnuc AJl YJIEH Ha KOJI. OpraH 3a ynpaBJieHUue

npe3 MOCJICIHHUTE 5 roauHu Ha boiiko boreB He ca HamaraHu NPUHYJUTEC]IHU aQIMUHUCTPATUBHUA

MCPKH WJIK aAMUHUCTPATUBHU HaKa3aHHWs, CBbP3aHU C ﬂpO(beCHOHaHHaTa My I[CﬁHOCT;

o umK. bonuo MBanos IMoaee - uned Ha CJ| u UsnbianuTeneH AupekTop Ha

“bparapcka poza Cesrononauc” AJl
o obpazoBanue — Buciie, BXTU — Codus;

O JIaHHW 3a U3BbpLIBaHA U3BbH EMHTEHTAa NeHHOCT U npodecHoHaNeH OMUT 3a MOCJEAHUTE
NEeT FOJMHU — PbKOBOAMTEN Ha TabJeTHO MPOU3BOJCTBO B ,,brarapcka po3a Cesrononuc”AJl u ot 01

Mapr 2012r.- U3nbaautenen gupektop Ha “bwarapcka posza Cesrononuc” AJl.

Ouronanayzoso A/l — Manbaantenen aupexrop u lpencenaren na CJ1

O®apmannant AJf — unen CJI or 27.JlekemBpu.2013 r.

o He niputexxara akiuu B Apyrd ApYKECTBa ;

npes nocieanure 5 roguHu Ha bonuo IlloneB He ca HamaraHM MPUHYIUTEITHH
aJMHUHUCTPATUBHU MEPKW HMJIM aIMUHUCTPATMBHM HAKa3aHUS, CBbp3aHU C NpodecuoHanHara My
JEHHOCT.
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JpyecTBOTO CMATa, Y€ HsAMa BHUCII PHKOBOJEH ChCTaB, OT KOWTO Jia 3aBUCH padoTaTa Ha

EmMmuTeHTA.

Hsima Hanuuue Ha POAHWHCKH BPB3KH MEXIY YJICHOBE HA CobBera Ha AUPEKTOPHUTE.

He e Hanuiie ockxkaaHe 3a H3Mama.

He e namuie HECHCTOATEIIHOCT, YIPaBJ€HUE OT CUHAUK WJIH JHKBUAAUA, C KOUTO IIPE3
MOCJIEAHUTE TET TOAHHH € OuJIo CBbP3aHO HAKOE OT II0-rop€ MNOCOUYCHUTE JiMla, JeicTRailo B

Ka4y€CTBOTO CH Ha 3a€Malllo HAKOU OT AJBbXHOCTHUTE,

He e nanmiue opuumanio ny6i1uyHO HHKPUMUHHpAHE W /WM CAHKIMH Ha JIMIATa, W30pOeHH
10 rope OT 3aKOHOBY MJIM PETYNATOPHU OpraHy (BKIIOYUTENHO ONPeeeH! MpoheCHOHATHN OpraHu)
4 Te3U JULa He ca OMJIM JNHUINABaHU OT ChJa OT MPABOTO Aa OBAAT YJIEHOBE HA aAMHHHCTPATHBHUTE,
YIIPABUTENHATE UM HAA30PHM OPraHd Ha JajieH EMHTEHT WM OT M3IBJIHABAHETO HA JITBKHOCTH B

PBKOBOJICTBOTO MJIH U3IIBJIHABAHCTO HA JIEHHOCTTA Ha HAKOH EMUTEHT 3a NOoCeIHUTE NeT TOAUHH.

9.5. Jloropopure 1o 4. 2406 ot ThproBekHsi 3aK0H, CKJIIOUEHH TIPe3 FOAHHATA.
Ceraacno wi. 240 “6” ot T3, uneHoBete Ha ChBeTa Ha AUPEKTOPUTE Ca ATBKHHU 1A YBEIOMST
nrcMeHo CJI, xorato Te WM CBBP3aHU C TAX JULA CKIIOYBAT C JAPYKECTBOTO JIOTOBOPH, KOHMTO

U3J13aT U3BbH oOHYaliHaTa My JEMHOCT WJIM CBIIECTBEHO CE OTKJIOHSABAT OT nasapHUTE yCIIOBUA.

IMpes 2013 roauHa, uneHoBeTe Ha ChBeTa Ha JHPEKTOPUTE HE ca CKITIOYBAM C JPYXKECTBOTO

Jorosopu 1o ui. 240 "6" ot TbproBeckust 3aK0OH.

10. IBIDKEHUE HA AKIHMMTE HA BbJT'APCKA PO3A CEBTOHNOJINC
Al TIPE3 2013r.

Kbm 31.12.2013 1. perucTpupaHusT akiHoHepeH kanutan Ha “buarapcka posa Cesrononuc”
AJl BkmouBa 12,065,424 Opost akuuM OT €IMH Kjiac - OOMKHOBEHH, NIOMMEHHH M Oe3HANUyYHH,
cBOOOIHONPEXBBPIAEMH KaTO BCSKa OT TAX JaBa NpaBo Ha riac. He e npeaBuaeHo W3HaBaHETO Ha
aKIMKM ¢ OCOOEHH IpaBa M TNPUBMJIETHH. BCHUYKM aklUM ca PaBHOMOCTABEHU [0 OTHOLICHHE HA
OCTAThUHHUTE AKTHBH.

AKIMUTE Ca HENEeUMH, CBOOOJHO MPEXBBPJISEMH LEHHH KHWXKA, KOMTO Ce ThpPryBaT Ha
bwarapcka ¢onmoBa 6opca

Kom 31.12.2013 r. Opoar Ha akuuonepute ¢usuueckd Juua e 1,040 ¢ obma cyma
npuTexaBaHu akiuM B pasMmep Ha 1 066 029 Op., xoeto mpeactasisiea 8.83 % OT perucTpupaHus

KamuTaji, OposAT Ha FOPUAMYECKUTEe JULa akuuoHepu KbM 31.12.2013 r.e 45 6p. ¢ obima cyma
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npuTexasanu akuud 10,999,395 6p. ,koero mpexcraBnsBa 91.17 % oT perucTpupaHus KaruTal Ha

JIPYKECTBOTO.

3a 2011 roamua: mociieHaTa CpeHO-NpeTeryieHa HeHa Ha akuuuTe Ha “bbarapcka posa

Ceprononuc” e 1.340 1.
Munumansa cpeHo-npereryiena nena: 1.140 us.
Makcumansa cpeiHo-npeTerieHa uexa: 1.485 ns.
CpenHo-npeTerieHa lieHa 3a nepuoga: 1.373 JIB.
Twpryean obem 3a nepuopa: 705 657 nora
O6opor 3a nepuoga: 969,168 1.

bpoii coenku 3a nepuoja: 655 cuenku.

3a 2012 roamHa: nocnefHaTa cpegHO-MpeTerieHa lieHa Ha akiuute Ha “Beirapcka posa

Ceprononuc” e 1.108 nB.
MunuManHa cpeaHo-npeterieHa nena: 0.976 ns.
Maxkcumanta cpenno-npeteriiena uexna: 1.475 .
CpenHo-nperernesa 1exa 3a nepuoga: 1.191 1s.
TwpryBan obem 3a nepuoga: 236 085 nora
O6opor 3a nepuoga: 281,276 1.
bpoii cnenku 3a nepuona: 249 caenku

3a 2013 rogmHa: mocnefHaTa CpeJHO-NpeTerjeHa LeHa Ha akuuute Ha “Bbiarapcka posa

Cesrononuc” e 1.690 nB.
MuHumasHa cpeao-npereriaesa nexa: 1.190 s.
MaxcumainHa cpegHo-npereryieHa iena: 1.747 ns.
CpenHo-npeTerneHa lieHa 3a nepuoja: 1.538 ng.
TvpryBan obem 3a nepuoga: 1 072 489 nora
Ob6opor 3a nepuoaa: 1 649255.40 nB.

bpoii caenxu 3a nepuoaa: 533 crenku
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Hudopmanus 3a ABmxkeHueTo Ha nenute 3a nepuoga 01.01.2013 go 31.12.2013 r.

1 N |||||Jm|n e ol !l A || b

Ay FYP Map Anp Mai HOHM Konu Asr Cen OKkr Hoe Dex
2013

11. ”H®OOPMALUSA OTHOCHO M3ITBJIHEHUETO HA ITPOI'PAMATA 3A
HPMJIAI'AHE HA MEXJYHAPOJHO INIPU3HATUTE CTAHAAPTH 3A NOBPO
KOPIIOPATHUBHO YIIPABJIEHUE

ITporpamara e U3roTBeHa CHIVIACHO M3MCKBAaHMATA Ha 3aKoHA 3a MyOJNMYHO MpeasiaraHe Ha
UueHHu kHuxka, Kogekca 3a kopnopatuBHO ympasinenue Ha “bB®b-Codus” rp.Copus u B
cborBeTcTBUE ¢ [IpUHIUNNTE 32 KOpHNOpPaTUBHO yhpaBieHne Ha OpraHu3amusiTa 3a HKOHOMHUYECKO

CBbTPYIHMUYECTBO M pa3BUTHE. TS OTpa3sBa MOJIMTHKATA, KbM KOSTO e ce Nmpuabpxka ChbBETHT Ha
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AUPEKTOPUTE HA NPYIKECTBOTO 3a rapaHTHUPAHE Bb3MOKHOCTTA HA AaKLHOHEPUTE [a YIpPaKHABAT
CBOMTE OCHOBHY NpaBa. ChBETHT HA IMPEKTOPUTE € YOesIeH, Ue npreTata oT ApyxkecTBoto IIporpama
32 KOpPMOPaTHBHO YNPABJICHHE W MPHUJATaHETO HA 3aJ0KEHUTC B HEsl PUHLMIN MOAIOMAraT u
AOTPUHACAT B TONAMA CTENEH 3a MOCTMIHATUTE JOoOpH (UHAHCOBH pPE3yITaTH M OYaKBAHOTO

CTaOMJIHO Pa3BHTHE Ha IPYXKECTBOTO B MEPCMIEKTHBA.

C pewenne no nporoxon Ne38 / 04.12.2007 ma CJI geknapupa, 4e e U3BbpLIBa JEHHOCTTA

CH B CbOTBECTBHE C U3UCKBAHUITA HA HaHI/IOHaJIHI/ISI KOICKC 3a KOPIIOPAaTUBHO yMNpaBJICHUE.

B3auMOOTHOWIEHHUATA ~ BB3HMKBAIM ~ MEXAY MHBECTUTOPMTE Ha  APYXECTBOTO M
MEHU/DKMBHTA, BBB BPb3Ka C YNPABICHUCTO U JeiHOCTTa Ha “bbiarapcka poza Cesronmomuc”All,
MEPKHUTE 3a 3alllUTa MpaBaTa Ha aKLHOHEPUTE U 3aMHTEPECOBAHMTE JIMLA W MMOBMIIABAHE HA TAXHATA
uH(pOpMaLOHHA 00E3MEeUYeHOCT, Ca OCHOBHUTE AKLCHTH B  HM3BbIHEHHETO Ha ITporpamara 3a

KOpNOPaTUBHOTO yMpaBjieHUE Ha APYKeCTBOTO nipe3 2013 roauna.

Ocvuiecmeenume deiicmeus ¢ masu 6pv3Ka ca cledHUme:

11.1. 3awuma na npasama u pagHonoCMAGeHo Mpemupane Ha AKUUOHEP UMe

IIpaBata Ha akupoHepuTe B APYKECTBOTO Ca HANEKIHO 3AIIUTEHH OT PasnopenOHTe Ha
JICHCTBAILOTO  3aKOHOZATecTBO. OCHOBHMTE [paBa Ha aKUMOHEPUTE, KaKTO H IpaBara,
npedepeHUMMTE W OrpaHUYCHHSTA, TPHCHIUM HA Kjiaca aKiWu, ca 3allcaHd B ycTtaBa Ha
JpY>KECTBOTO.

Ilpunaranata B JpyxecTBOTO paMka Ha KOPIOPATMBHOTO YHPAaBJICHHE LEJH NOBHINABAHE
e(peKTMBHOCTTa HA 3AllMTaTa HA [paBATA Ha AKUMOHEPHTE W O00E3[EYaBAHE PABHOMOCTABEHO

TPETUPAHE Ha BCUYKH aKLIMOHEPH, BKIIMOUUTEJHO HA MHHOPUTAPHUTE U Uy KACCTPAHHUTE.

[lomuTukata Ha JpYKecTBOTO € Ja HachpyaBa M MOANOMAra AaKLMOHEPUTE npu

YHOPaXXHABAHETO HA MEXHUme OCHO8HU npasa:

- Hadexconu memoou u cuzyprocm npu pezucmpayuama u npexewvpiaHemo Ha

cobcmeernocmma

IIpaBoro Ha cHrypHu MeTomM 3a perucTpauus Ha cOOCTBEHOCTTa, MpeiaBaHe WIH
IPEXBBPJISIHE Ha aKUHH Ce Peau3upa upe3 NoAAbPXKAHETO Ha:
¢ [0roBOp 32 PErUCTPaLMs Ha MUCHATA OT UEHHM KHMXA Ha JIPYXKeCTBOTO ¢ “Bwarapcka

(dongosa 6opca - Codust” AJl.

¢ JI0TOBOp 3a MOAABPKaHE Ha peructbp B “lLlentpanen nemosutap” AJl u 3a BoieHe Ha

KHHI'a Ha aKITMOHEPUTE NPUTEKABALIA Oe3HaNMYHU AKITMH.

CobGcrBeHocTTa BBPXy O€3HANMYHHTE LEHHH KHWKA CE YIOCTOBEpsiBa NOCPEACTBOM

HalpaBeHUTE BNUCBaHMA BbB BOACHUsS OT “Llentpanen nenosurap” AJl perucrbp. B3 ocHoBa Ha
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JaHHUTE, BINHUCAHW B KHHWraTa Ha AaKIMAOHEPHUTE MOrat jga ObJaT H3MaBaHU YAOCTOBEPUTEIIHU

JOKYMCHTH 3a IMPUTECKABAHUTE aKlKiH.

le/lTe)KaBaHeTO Ha ACNO3WMTApHU PA3NUCKH OT aKIMOHEPUTE YJICCHSABA PA3IMOPECKIAHETO H

TBProBHsATA C aklnK Ha Jlpy>KecTBOTO.

- Pedosno u ceoegpemenHo nonyuasane Ha UHGOPMAYUA CEBPIARA C OPYIHCECMBONIO

PaskpupaneTo Ha HH(OpMaLKS OT JPYKECTBOTO € HEOOXOJUMO YC/IOBHE 3a OCUTYpsBaHE Ha
NpO3pavyHOCT Ha Ma3apa, CPeICTBO 3a NMPEAOTBPATABAHE HA MA3APHUTE MAHUOYNALMU H THPTOBUS C
aKLMK Ha 6a3a BbTpeLIHa HH(OPMAIIU KOETO BOJIU IO U3KITFOUUTETHO HHBECTUHTOPCKO JOBEPUE.

Ilpez 2013 romwHa B 3aKOHOYCTAHOBEHMTE CpPOKOBe ca mpeiacraBeHd Ha Komucus 3a
(duHaHcoB Hanzop, LlenTpannus genozutap u bwirapeka ¢ouposa 6opca FOAUIIHUSA H TPHMECEUHUTE
orueTH, [lporpamara 3a KOpPIOpPAaTMBHO YyINpaBjieHHE, TMOCTOSIHHA ¥ Tekylla WHbopManus 3a
JPYXKECTBOTO.

HHpopmalust Ha akuHOHEpUTE ce TIPEAOCTaBsi Ha MSICTO, MO TeJeOHa, 110 NEKTPOHEH ITbT, U
ype3 00s1BU B MEIUUTE.

JIMpeKTopbT 3a BPb3KM C HHBECTUTOPUTE YYacTBa aKTUBHO B Mpolleca Ha PEJOBHO H

CBOCBPEMEHHO NMPENOCTABSAHE Ha I/IH(I)OpMaIlI/Iﬂ Ha UHBECTUTOPUTE.

Yuacmue u npaeo na 2nac 6 o6uomo cvopanue Ha akyuonepume

ITpez 2013 roguna Oeme NpoOBENCHO €JHO OOILO ¥ €AHO W3BBHPEAHO ChOpaHue Ha
axuuonepurte. [lokanuTe 6siXxa BnucaHU B THProBCKUS PerucThbp. Martepuanure 3a 00110TO ChOpaHue
B 3aKOHOYCTaHOBEHUTE CpokoBe Osxa usnpareHu B Komwucust 3a dbwHaHcoB Hanzop, LlenTpanHus
jgernosutap M bwiarapcka QongoBa 6Gopca. AkiuoHepute Osxa TPETHPAaHH PaBHOMOCTABEHO —
MaTepualiiTe MO AHEBHMA PEL M MPOEKTUTE 3a pelleHus Osxa MpeJocTaBeHH Ha aKIHOHEPHTE
CBOEBPEMEHHO. AKLMOHEPUTE MMaxa Bb3MOXXHOCT Ja YHPAKHAT HAKOW OT OCHOBHUTE CH MpaBa —
yuactne W mpaBo Ha rnac B OCA, momyyaBaHe Ha u3uepnareaHa WHQoOpMalds CBbp3aHa ¢

APYXKECTBOTO, 1/1360p Ha CbBET HAa JUPEKTOPUTE U YIaCTUE B Pa3NpCaACIICHUE Ha nevanoara.

11.2. Pazkpueane Ha ungyopmayua u npo3pavyHocm.

Hudopmanusra, kosito “buarapcka poza Ceprononuc” AJl npemoctass Ha KOH, BOB u L[]

€ NIEpUoaANYHA — MOAUILIHHN OTUCTH, MCXKIUHHUA OTUYCTU c TPpUMECCUHA NEPHUOLAUYHOCT U TEKYILA —
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OINOBECTABAHE HA KOPIIOPATUBHM CHOUTHSI, KOUTO MOTAT Ja OKQXAaT 3HAYUMO BIIMSHHUE BHPXY
[ieHaTa Ha aKIMHUTE Ha APYXKECTBOTO, IO KOATO T€ Ce ThpryBar Ha bwiarapckara ¢onmosa Hopca.
3aabIKEHHETO 3a pa3KpUBaHe HAa TakbB BUJ MH(opMaiys e pernamentapano B 3IIIIK u Bkmousa
npoMenu B YcTaBa uin B ChbBeTa Ha AUPEKTOPUTE, U3MEHEHUE B ThHProBCKaTa ACHHOCT, MPOMSHA Ha
OJIMTOPHTE, BL3HMKBAHE HA B3€MaHE WM 3aJbJDKEHHE, KOETO € CBINECTBEHO 3a JIPYKECTBOTO,
YBEJIMYEHHE WM HaMalleHWe Ha KalluTana M Jpyrd OOCTOATENICTBA, KOMTO JPYKECTBOTO CUHMTA, ue
Ouxa Morj na ObJat OT 3HaYEHKE 32 HHBECTHUTOPUTE NP B3EMAHETO HA PELICHHUE Jia PHAOOHST, Ja
IpoJafaT WM Ja NpoAbDKAT Aa NPUTEXaBat akiuK Ha “beirapcka poza CeBromosuc” AJl.

Bonenero ¥ chXxpaHeHHMETO Ha NPOTOKONM OT 3acenaHusTa Ha ChBeTa Ha JTUPEKTOPHUTE, OT
O6uuTe cbOpaHus Ha AKIMOHEPHTE U H3TOTBSHETO Ha PErUCTpU 3a U3NpPATeHH YBEAOMIICHHS IO
K®H, b®b u 11/I, 32 NocTbNUINTE HCKaHUS U MPeAOCTaBeHaTa HHGOPMALMS 38 MHBECTUTOPUTE, 3a
U3NpaTeHuTe MaTepuaid 3a CcBUKBaHe Ha OOm©O cvOpaHue, € eaHO OT 3aJb/DKEHUsTA
pernamentupany B 3IIIIK. Ha Ta3u 6a3a 6dxa odopMeHH perucTpu 3a M3MpaTeHa H IMOJydYeHa
uH(OpPMALUS KbM CbOTBETHHTE HHCTHTYLIMH M MOTyYEHHUTE 3alIUTBAHUS OT aKIHOHEPH, PU3MUECKH U
IOPUANYECKH JIUIA.

CopBETBT Ha JMPEKTOPHTE CUMTa, Y€ CBOEBPEMEHHOTO pasKpHBaHe Ha BBTpelIHA
nH(popManus npesoTBpaTABa THProBUsATA C HES M MaHUIYJIHPAHETO HA masapa. YTBLPAEH € CHHUCHK
Ha BBTPELUHUTE JINIA, KOWTO Ce ChXPaHsBa IIPH AUPEKTOPA 33 BPB3KU C HHBECTUTOPUTE. BhTpeunute
JYlia ca 3amo3HaTd ¢ pasnopenbuTe Ha 3aKkOHA Cpelly MNa3apHUTE 3J0YNoTpeOu ¢ (HUHAHCOBU

HHCTPYMCHTU U Ca NOANKCANIN ACKapalus B Ta3U BPb3Ka.

11.3. Omeo6opHoCmU HA CbEemMa HA OUPEKMOpUmE

Br3npuerara eqHoCTENEHHA CrcTeMa Ha ynpasieHue B ,,bbarapcka posa Cesromonuc” AJl ¢
HelHMs TpUUNeHeH CheTaB Ha CpBeTa Ha AUPEKTOpHTE crioMara 3a e(eKTHBHOTO yIIpaBieHHe Ha
JIPY>KECTBOTO.

C oryies; onTUMH3UpaHE NPoLECca Ha B3eMaHe Ha pelIeHHe W HeoGXoumara OIepaTuBHOCT €
CKJIIOYEH JOroBOD 3a Bb3JlaraHe Ha YNpaBieHHETO Ha JAPYXKECTBOTO C €UH OT ujeHoBeTe Ha ChBeTa
Ha JUPEKTOPHTE.

YUnenosere Ha ChbBeTa Ha AMPEKTOPUTE ASHCTBAT B UHTEpPEC HA JAPYKECTBOTO, 0e3 Oa uma
HalMuKe Ha KOH(JIUKT HA HHTEPECH.

Ilpencenarenar Ha CbBeTa Ha AMPEKTOPUTE CHJCHCTBA 3a Ch3[aBaHe HA HEOOXOAMMUTE

YCIIOBHs YICHOBETC Ha CbBeTa 1a B3eMaT aKTHBHO y4yaCTHUE B 3acejaHMsiATa U CJICAHU 34 TAXHOTO
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perynsapHo nposexzane. IIpesz 2013 r. 6sxa nposeaenu 13 3acenanus Ha ChBeTa Ha AUPEKTOPUTE U
Os1xa B3eTH 17 pelicHHA.
C/1 e nobpe 6anaHCcHUpaH OT IJie/lHa TOUKa Ha KBanudukanus u onut. Unenosere Ha CJI nmat

Bb3MOXXHOCT W OTAAaBaT 3HAYUTEJIHO BPEME U YCHJIMA 3a OCBIIECTBSIBAHE HA CBONTC 3abJDKCHUS.

Ynenosete Ha CJ/l omoBecTsiBaT nanHu 3a cebe CU U npeacTassar usnckyemute ot 3ITTILK
JokymeHTH Ha Komucusta 3a ¢punancoB Hamzop, bearapcka gonmosa Gopca U 40 CaMOTO JPYKECTBO.
Mudopmanys v 1aHHU 32 WICHOBETE Ha CbBETa Ha AMUPEKTOPHTE ca MOMECTEHH B PerucrpaluoHHus
JOoKyMeHT. CbBETbT Ha AUPEKTOPUTE Cle[M 3a MPUJAraHeTo Ha TPHHIHMIKTE 32 KOPIOPATHBHO
yIpaBlicHHE MHTErPUPAaHH B IIpUeTata OT JAPY)XECTBOTO TMporpaMa 3a Jo0po KOpIOpaTHBHO
yInpaBleHHe W H3BbpHIBA HYXHHUTE IpoMeHu.ChOiogaBa cna3BaHEeTO Ha HOpPMAaTHBHA ypenba u
KOHTPOJIMPA MOJMTUKATA Ha APYKECTBOTO, OTHOCHO Pa3KpUBaHETO Ha HH(GOPMAIIUS OT JUPEKTOpA 3a

BPB3KH C HHBECTUTOPHUTE.

W3MBIHUTENHUAT JUPEKTOP €XEroJHo npezactass npen ChBeTa HA JUPEKTOPUTE OTYET 32
u3nbjiHeHrero Ha Ilporpamara 3a 00po KOPNOpaTHMBHO YOpaBiieHHE Ipe3 ToJUHATa, KAKTO H
LSUTOCTEH OKNAL 3a Pa3BUTHETO U PE3yNTATHTE OT JAEHHOCTTa Ha APYKECTBOTO 3a ChOTBETHATA

roauHa.

CbBeTBT Ha AUPEKTOPUTE CbBMECTHO C IUPEKTOPA 32 BPB3KA C MHBECTHTOPUTE € pa3paboTu
KOPIIOpaTHBEH KaJeHap Ha ChOMTUATA U MHHLUATHBHUTE HACOUEHH KbM Pa3KpUBaHe Ha HH(MOpPMAIKs
W MpeNoCTaBsHe HA aJeKBaTHA 3allluTa Ha [paBaTa Ha akUMOHEpuTe Ha ,bwarapcka posa
Cesromonuc” AJl. Ot CeBeta € U3roTBeHa TOAMILHA OLEHKA 3a edexTuBHOCTTa Ha [Iporpamara 3a
KOPIOPAaTHBHO YIPaBJIEHHE HA JPY’KECTBOTO M NPH HEOOXOAMMOCT pasKpuBa Ha aKUMOHEPHTE Ha
PenoBroTO 001110 CHOpaHue 3a TPoOIeMH BbB Bpb3Ka C HEHHOTO H3MBIHEHHE.

3a peifiHoctra cu CbBeTbT Ha AUPEKTOPUTE Ce OTYMTA MpeA M ce oneHsiea or OB6L0TO
cbOpaHKe Ha aKLHOHEPHUTE.

Or xpas Ha 2008 r. HeraTMBHO BJIMSIHME BbPXY MKOHOMHYECKaTa OOCTAHOBKA B CTpaHara

OKa3Ba CBETOBHATA MKOHOMHMYECKa M (DUHAHCOBa Kpu3a. PHKOBOACTBOTO Ha APYKECTBOTO

TeKyLL0 HabII0/aBa KaK Ce Pa3BUBa CTOMAHCKATA CPe/a B PE3YJITAaT HA KpHU3aTa U IPEIBHkKIA

NpEANPHEMAHETO ITOHE Ha CJICAHUTE MCPKHM 3a OrpaHH4YaBaHe Ha HEraTUBHUTE NTOCJICAUNIIN:

e  onTMMM3UpaHe Opos Ha NepCOHANA U TTOBULIABaHE HA e(DEKTHBHOCTTA Ha TPY/Ia;

®  TEKyLl KOHTPOJI BEPXY Pa3XxOIuTe;
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L4 TbpCCHE Ha HOBHM BBH3MOXHOCTH 3a paslWIMpsBaHEC Ha IIPOAYKTOBaTa JIMCTa J0

MaKCHMaJIHO U3II0JI3BaHEe Ha ChIUCCTBYBAIMTE TPOM3BOACTBEHHU MOILIHOCTH.

L[CIIT& Ha PBKOBOJACTBOTO € Ja C€ OCHUIYPH pPa3yMHO 3alla3BaHC¢ Ha 00eMuUTE Ha

JIETHOCTTa U MOKa3aTeJIUTE Ha APYKECTBOTO.

H3ITb/IHHT, EILEL JAUPEKTOP: gl K
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AUPEKTOP 34 BPB3K.
CHHBECTHTOPHTE:
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