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Hacmoawuam /oknad, Heooumupann kvm 31 /lekemepu na 20082 e paspabomen 6
cvomeemcmeue c usuckeanuama na 4. 1000, an.4d m.2 om 3IIIIIK.

1. HHO®OPMAIIHA 34 /IPYKECTBOTO

HpyxecTtBOoTO € BrucaHo B Tbproeckus peructsp Ha OkpwxeH cpi Ip. Ctapa 3aropa, per.l
Ha AJl,tom 1, ctp.54, mapt.27, mo ¢.x. Ne 2803/95r. Brucano ¢ B HJIP mon manbueH HOMep
1240800132 u c kox mo BYJICTAT 123007916.

Ot m.Mait 1998r. "bBrarapcka po3a Cesrononuc" AJl € TbproBCKO aKIMOHEPHO IPYXKECTBO
ChC CeJaNIMINE, aJpec Ha YIpaBICHHUE U MSCTO Ha CTOMaHCKa JeiHocT: obnact Ctapa 3aropa,o0uiinHa
Kazannpk, rp.Kazannbek, Oym. "23-tu Ilexoren mmmyencku moak" Ne 110, Ten.0431/ 6 40 43, dakc
0431/6 21 14, e-mail: brsevt@kz.orbitel.bg.

JeifHoCcTTa Ha APY>KECTBOTO HE € OrpaHUUYEHA ChC CPOK MM APYro MPEKPATUTEIIHO YCIOBHE,

HEHTpAJIM3HpaHa Ha €AWH IIPOU3BOACTBCH 00CKT 0e3 KIIOHOBA MpEKa.

1.1.Cobcmeennocm u ynpaenenue

Bbrrnrapcka po3a Cesronomuc A/l e myOnnyHO APYKECTBO - EMUTEHT 110 CMHCHJIA Ha 3aKOHA
3a MyOJIMYHO TpejyIaraHe Ha IEHHN KHIDKA.

IIpe3 2008 r. kbM HAacTOSAIIMSA MOMEHT HE Ca M3BBPIIBAHU NPOMEHU B NpPaBHMS CTaTyT,
CUCTEMATa Ha yIpaBJIEHUE U NPEACTABUTEICTBOTO HA APYKECTBOTO.

KbeMm 31.12.2008r. perucTtpupaHusT aKIUOHEPEH Kanurtan Ha bwirapcka po3a CeBromomuc
A]Jl Bp3mu3a Ha 12,066 x. nB., pasnpenencH B 12,065,424 0OMKHOBEHU IMOMMEHHU aKIWHU C TIPaBO Ha
[J1ac C HOMHMHAJIHA CTOMHOCT Ha akuus 1 JiB.

Pa3snpeneneHneTo Ha akLIMOHEPHUSI KAIIUTAIl HAa IPY>KECTBOTO € KAKTO CIIE/BA:

AK1uOHEp 31.12.2008r. 31.12.2007r.
Codapma AJ] 49.90 % 49.06 %
Tenco ALl 4.63 % 6.30 %
VII®D “JloBepue” 6.76 % 6.76 %
IOpunnyecku nuna 26.36% 25.82 %
MuHuCTEPCTBO HA UKOHOMHUKATA 0.00 % 0.00 %
DU3NYECKH Tula 12,35%. 12.06%.

bearapcka po3a Cerononuc A/l nma eqHocreneHHa GopMa Ha ynpasieHue cbe ChbBeT Ha
JUpEeKTopuTe OT TpuMa uieHose. [Ipencenaren Ha ChBeTa HAa TUPEKTOPUTE € MHXK. MUHKO MUHKOB.
JApyxkecTBOTO ce NpeAcTaBIsBa U YNpaBisiBa OT U3INBJIHUTENHUS AupekTop uHx. Pocen Ilenes

['eoprues.



1.2.1Ipeomem na oeiinocm

IIpeamersT Ha meitHOCT Ha benrapcka poza CeBronomuc AJl € mpon3BOICTBO U POIakOH Ha

JeKapcTBeHH (popMu 1 cyOcTaHIMH, MapdoMepns 1 KO3METHKA, HATypaTHO-apOMAaTHYHHU MPOAYKTH.

1.3.1lepconan
Kem 31.12.2008 r. obmmar Opoil Ha mepcoHama B JpYKecTBOTO € 267 paboTHHUIH H
ciyxutenn (31.12.2007 r.: 278).

2. CbCTOAHHE, PA3BUTHE H PE3YJITATH OT JEHHOCTTA npes 2008-.

2.1.00uy npezned na Oeunocmma - RPOU3BOOCHIE0, NPOOYKMU, nazapu,
peanuzupanu npuxoou
JpyXecTBOTO HE TpUTEKaBa WHAYCTpHAllHA COOCTBEHOCT U MpPaKTUYECKH HE y4acTBa

CaMOCTOATEIIHO Ha 6Lnrap01<1/m U 9yXJCCTPAHHUTC q)apMa]_[eBTI/I'{HI/I rnasapu. ToBa 0OCTOSITENCTBO

oTpeeNs ¥ CTONAHCKaTa My JCHHOCT moi (opMaTa Ha JOroBopH 3a u3padbotka cbe "Codapma"All.

Kvm momenma na uszeomeamne na nacmoawiua 00xknao, ,bwvnzapcka poza Cesmononuc” A/l e
nonyuuno om HAJI akmyanuzupano pazpeutenue N:P-1-20-001 /15.12.20082. 3a npuzeoocmeo na

JleKapcmeenu npoOyKmu u aKkmueHnu eeugecmaea 6ve popmama na EC.

IIpou3BoACTBOTO Ha JIPYKECTBOTO B 0OIACTTa Ha TBBPAWTE JEKAPCTBEHH (DOPMH € KOHIIEHTPHUPAHO
B JIB€ NMPOAYKTOBH JIMHUH , PETUCTPHUPAHU IOJ ThproBckata mapka Ha ,,Codapma” AJ] — Kapcun

/CARSIL®/ u Temnanrua /TEMPALGIN®/.

Jpy’XecTBOTO MMa CKITIOYEHN ITBATOCpPOYHH jgoroBopu (mo 2013 r.) 3a m3paboTka Ha JeKapcTBaTa
Temmanrur u Kapeun  cpe “Codapma” AJl rp.Codus. loroBopure ca CKIIOYEHH Ha Ia3apeH
MIPUHLUI U ca CPEACTBOTO 3a 0Oe3reyaBaHe Ha MapUYHUTE MPUXOIN U MOCTHIUICHUATA OT ACHHOCTTa
Ha JIpy’KECTBOTO.

Ilpouzeoocmeomo na zomoeu nexapcmeeHu popmu onpedenn nao 99% om kanawyumema u
npuxooume na bvnzapcka poza Ceemononuc AJl.

Ilpoussoocmeomo na pumoexcmpakmu e 6mopomo OCHOSHO HAnpagieHue 8 OellHOcMmMa HaA

opysHcecmeomo.

,, bpirapcka posa Cesronosiuc” AJl e nmonyumno ot MAJI paspemenue 3a npusBoactso Ha ADC,

W3BJICYEHHU OT CJIEHUTE MPOJYKTH :
e Cyx ekcrpakT Glaucium flavum Crantz OKbaT max)
e Cyx excrpakT Hypericum perforatum L (XbJIT KaHTapHOH)

e Cyx excrpakt Tribulus terrestris L (6abuau 3501)



e Cyx ekctpakt Silybum marianum L (6st1 TpbH), ¢ akTuBHa cyOctanius CuiuMapuH

/Silymarin/.

e Leucojum aestivum L (0aTtHO KOKHYE),

e (Cytisus laburnum (>xbiTa akanms) ¢ akTuBHA cyocTautws L{uTn3ua
e Phytine Phytinum- ®utun

¢ St. John’s Wort dry extract (standardised to flavonoids, definite as quercetin) Hiperici herbae
extractum siccum normatum -Cyx eKCTpakT oT JKbAT KaHTapHOH

¢ Wild Thyme liquid extract Serpylli herbae extractum fluidum-Te4eH eKCTPaKT OT IMBa MalIepKa

e Marshmallow root liquid extract Althaeae radicis extractum fluidum-TedeH eKCTPaKT OT KOPEHU Ha
nedeOHa pyxa

¢ Belladonna root liquid extract Belladonnae radicis extractum fluidum-Teden eKcTpakT OT KOPEHH Ha
ya0 Owe

¢ Belladonna root soft extract Belladonnae radicis extractum spissum-1"bCT €KCTPaKT OT KOPECHH Ha
Tyno owie

Ilpouseoocmeo u npooaricou no 0CHOGHU NPOOYKMOBU ZPynu

20072, 2008..

Mapxka | Ilpouszeoocmeo | IlIpodascou Ilpou3zeodcmeo | lIpodaxcou

Tabnemnu ¢hopmu

Kapenn ap.35X80 | xumu.om. 10,854 11,098 10,323 10,319
Temnanrun 2X10 | xu.o1. 0 0 0 0
Amnanrun 2X10 XWJIL.OI 591 591 594 0
Huuapusun 25X50 | xw.on 0 0 1778 1777
Dumoekcmpaxmu

u cybcmanyuu

Ekcnenep ot

cemena Cumubym | Kr 576,223 173,502 273,784 0
CyOcraHuus
Cunumapux Kr 14,560 483 15,360 3,360

3a 2008r. B mpoW3BOACTBOTO Ha TaONETHH JIeKapcTBeHM (GopMu ce HaOmomaBa craj oT
6mm30 6% cnpsmo mpenxoxanara 2007r. - B pe3ynTar Ha roieMu 3a0aBSHHS Ha JOCTaBKHTE OT BHOC
Ha OCHOBHM CYypOBHMHH(CYOCTaHIMM) 3a TaOJETHOTO IPOU3BOJICTBO KaTO IPOU3BOJICTBEHUTE
MOIIHOCTH ca C HATOBAPEHOCT Ha Kamanurera oT 78%. PecnekTMBHO M KONIMYECTBOTO Ha

peanm3upaHaTa IpOIyKIHMs OT Ta3u Ipyla ChIo Oeneku crang oT 7.5% chnpsMo MHHANaTa rOAWHA.
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B mpomsBoactBoTo Ha cyOcranmus CunmumapuH —ce HaOmojaBa pbeT OT 5.5%-ToBa
OCHTYpsIBA OCHOBHATA JIEKaPCTBEHA (PUTOCYOCTAHIMS 3a MPOU3BOJCTBOTO Ha TabjeTHUTE OpMU U
HaToBapBaHe Ha MolHocTuTe ¢ 90% OT KanauureTa.

W mpe3 2008r. mpuxomnTe Ha APYKECTBOTO OCHOBHO ce (OpPMHUpPAT OT HpoJakOM Ha
MPOIYKIHUS OT JBETE€ OCHOBHH I'PYNH- TOTOBH TabiaeTHH (OpMH M GUTOEKCTPAKTH M CyOCTaHIINH.

IIppe3 2008 r. ca peanm3mpaHn  TPUXOAM OT MPOAAXKOM Ha MPOAYKIHMS B  pa3Mep Ha
12,552 x.n6. unu 9,405 x.w.0., kamo cnpamo 20072.(8,675 x.u4.0.) ce omobenazea pvcm om
8%.I1puxoaure OT NMpoaaxOu B JI€BOBA PABHOCTOWHOCT HSIMAT M3MEHEHHE B Pe3yNITaT OT HEraTUBHHUS
eeKT oT craaa B 0OMEeHHHUs Kypc Ha MIATCKHS A0JIap .

3a Oa ozpanuuu GAYMHUA PUCK OPYHCECMEOMO mpanchopmupa 002060pupanume
oonaposu yenu ¢ neea om 01.06.2008.

3ama3Ba ce TEHIEHIUATA OTHOCHUTEIHO HaW-TOJSAM [T OT OOIIUS 00eM peann3upaHu
MPUXOJU Jla Ce OCHTYpsSBa OT MPOJAKOWTE Ha TBBPAM JekapcTBeHH (Gopmu. CBIVIACHO CKIIOYEH
JoroBop 3a m3pabotka cbe “Cogpapma”A/l ep. Coghua ca peanuzupanu JIEKapCTBEHU  (hOpMHU
Ha croHOoCcT 12,059 x.n16. unu 9,035 x.u4.0. (96% om eécuuxu npuxoou om npooaxcou).

3a 51a ce eTMMUHHUPA OTPUIIATEIHHUT e(eKT OT IPOMEHHUTE BBbB BAIYTHHS KypC Ha IIATCKHS
JIonmap BBPXY JAWHAMHKATA HA TMPONAKOUTE CpaBHHUTENHATA WH(POPMALINSI ce TpencTaBs

MPEU3YUCIICHA B 1OJAPOBU CTOMHOCTH.

Cmpykmypa u Ounamuka Ha npooacoume

2007, 2008..
% cnpamo

USD'000| BGN '000 2006 USD'000 BGN '000
BpbTpenien mazap 8,655 12,326 9,389 12,530
H3Hoc 20 29 16 22
0610 8,675 12,355 9.98% 9,405 12,552
Bwvmpewen naszap
Tabnetau hopmu 8,346 11,885 9,035 8,800
CyOcranmmm 267 380 340 317
HarypanHo - apoMaTH4HU TPOYKTH
1 KO3METHKa 42 61 14 39
0610 8,655 12,326 9,389 9,156

2.2 Ananu3 na punancosomo cvycmoaHue U pe3yrmantume om 0elunocmma

®dunancoBuAT ordyer Ha bbarapcka poza Ceromonunc AJl € M3roTBeH B CHOTBETCTBHE C
BCUUKH MexayHapoauu crannaptid 3a ¢uHancoBu otdetd (MC®O), KOUTO ce ChCTOAT OT:

CTaHIapTH 32 (UHAHCOBM OTYETH W OT THIKyBaHWs Ha Kowmwurera 3a passcHenuss Ha MCOO
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(KPMC®O), omobdpern ot ChBeta mo MexayHapoanu cyetoBoguu crtangaptd (CMCC), wu

MG)K,HYHapOI[HI/ITe CUCTOBOJHU CTaHAAPTU U THJIKYBAHUATA Ha ITocTosSTHHMS KOMUTET 3a PpassICHABAHEC

(IIKP), omobpern ot Kommrera mo Mexnynaponun cueroBogau cranmaptu (KMCC), xowmto

edexTnBHO ca B cwia Ha 1 sayapu 2008 r., 1 KonTo ca npuetn o Komucusita Ha EBporneiickns cpio3.

Jpy’XecTBOTO € NPWIOKWIO 332 IMBPBU BT MEXITyHApOAHUTE CTAHIAPTH 32 (PUHAHCOBH

OTYCTH KaTO OCHOBHA CYCTOBOIHA Oa3a IprU U3TOTBAHCTO U NPEACTABAHCTO Ha TI'OJUIIHUA CH

¢unrancoB ordet 3a 2003 r. /IIpenparka - IIpunosxkenue 2 ot IlpunoxkeHnaTa KbM HeOAUTHPAH

I'®0 3a 2008r.-OcHOBHU M0JIOKEHUS OT CHeTOBOIHATA MOJUTHKA HA JPYKECTBOTO/.

2.2.1Kanumanoea cmpykmypa

Kanwuranosara ctpykrypa keM 31 JlekemBpu

Ha 2008r. e KakTo cienBa:

2006 r. 2007 r. 2008r. Cmpyxmypa na
cobcme.xanumai
IMOKA3ATEJIN X. JIB. X. JIB. X. JB. u nacusume 8%

1. CoO0CTBeH KanmuTaJa B T.4. 10,423 17,727 18,331 83.25

OCHOBEH aKIIMOHEPEH KanuTall 6,033 12,066 12,066

Pesepsu 6,032 3,028 3,125

Hatpymanu nevanbu/3aryou (1,642) 2,633 3,110

2. Herexkyuiu 3abJKeHUs 2,429 1,564 751 4.35

3. Texkyium 3aabJKeHH S 2,607 2,211 2,937 13.3

O0110 COOCTBEH KANMUTAJ B

NACHBH 15,459 21,502 22,019 100

Koepummenr Ha  QuHaHCOBa

aBTOHOMHOCT 2.070 4.696 4.970

KoedwuipeHT Ha 38 TbKHSIOCT 0.483 0.213 0.2011

KoeguieHT Ha peHTaOMIHOCT Ha

COOCTBEHMS KaIMUTAIl 0.154 0.072 0.032

Koeduiment Ha pertabmiHOCT Ha

IMaCHBUTE 0.319 0.337 0.164

Koedwumment Ha kanuranu3amus

Ha aKTHBHTE 0.104 0.059 0.027

AHaM3BT HA CTPYKTypaTa Ha NAaCHUBUTC II0Ka3Ba,4€ M3MCHCHHETO Ha OTHOCHUTCIIHUAT A1 HaA

COOCTBEHMSI KaUTall CIIpAMO 06]J_II/I${ pasMEp Ha (bl/IHaHCOBI/ITe HU3TOYHHULIU € 6 pe3yimam HaA :

® pfaim3upaH€ Ha meyajgda or JIefHOCTTa Mpe3 moCJICAHUTE T'OJAWMHH, KOCTO BOAU 10

MOKpUBAaHE HAa HATPYMAHUTE 3aryon n popMupaHe Ha HepasIpeecHa mevaioa..

Hemnmna neuanéa 3a coounama

20062.
BGN '000 BGN '000

2007..

1,608 1,271

2008..
BGN '000
604




HGTGKYI.LII/ITG " TCKYIIHUTEC 3abJKCHUSA OecekaT M3MEHEHHE B YacTTa OaHKOBH KpE€aAUuTH U

3aAbJDKCHHA KbM CBbpP3aHU JIMIA.

IlocouennTe mo-rope rpyma Imokasaresn OOBBP3aHH C KalWTAJOBUTE PECYPCH OIMPEAETST

TEMIIOBETEC Ha BBH3BPAIa€MOCT Ha CcoOCTBEHUS U IMPUBJICYCHUA KalluTal

U XapakTepH3HupaT

¢mHAaHCOBaTa CTAOMIHOCT Ha APYXKECTBOTO, HETOBaTa CHOCOOHOCT Ja TEeHepupa TNPHUXOAH MU
e(heKTUBHO M3ITONI3BaHE HA KAIUTAJIOBH PECYPCH.
2.2.2 Umywiecmgena cmpykmypa
2006 2. Cmpy](mypa 2007 2. Cmpy](mypa 2008 2. Cmpy](mypa
IMOKA3ATEJIN X. J16. % X. J16. % X. J16. %
1. HemeKkywiu axmueu 6
m.u. 7,551 48.84| 12,288 57.15 16,990 77.16
Marepuannu 7,551 12,287 16,986
Hematepuainnu - 1 4
2. Tekywu axmueu ¢ m.u. 7,908 51.16 9,214 42.85 5,029 22.84
Marepuainu 1,912 1,335 1,743
Bzemanus 5,667 7,324 3,203
ITapuunu cpenctsa 329 555 83
Ooui0 akmueu 15,459 100.00| 21,502 100.00 22,019 100.00

B CTPYKTypaTa Ha aKTUBUTC OTHOCUTCIHUAT A4 Ha HETCKYHIUTE AKTUBU CE€ U3MCHA OT

48.84 % mnpe3 2006 r. nva 77,16% mpe3 2008 r. 3a cMeTKa HaMaJ€HUE HA OTHOCUTENIHUA AUl Ha

TCKYHIUTE aKTUBHU-OCHOBHO B YaCTTa B3€MaHUA OT CBbP3aHU NPEANPUATHUS.

Hapacmeanemo na

HemeKywume daKkmueu e NnpAKO C6bpP3AdHO C  U3NBJIHEHUemo Ha

UHeeCMuUYyUoOHHAmMa npozpama Ha aDVDfCECI’I’lBOI’I’lO 3a 20082, HAaNnpaeeHu ca uHeecmuyuu 6 pasmep Ha

5 760.x.18., 0CHOBHO 34

e JlocTaBka Ha MaIINHH, CBOPHXEHHUS U 000pyaBaHe Ha cTOWHOCT 1,424x.n6.

o KaIlliuTaJIOBU pa3XoAau CBbP3aHNU C OKOHYATCIIHOTO U3TPAXKIAAHE U ITYCK B €KCILIOATalUs

Ha HOB IIeX “DUTOXUMHS- BTOpPA TeXHOJOTHYHA (ha3a”- 3,149xe.

. IIpeycTpoiicTBO U JOoM3rpakAaHe Ha CKIIa 3a ekcrenep- 182x..16.
. [In0omanxoBy KOMyHUKanuN 1 HHGpacTpykTypa- 112 x.n16.
. OCHOBHO MpeycTpoHcTBO M peKoHCTpykiusa Ha lLlex

exkcTpakuus’- 456 x..ze.

“DUTOXUMHSI-CTATUIHA

L4 Karnuranosu pa3xou CBbP3aHH ¢ OKOHYATCIIHO U3TpaKAaHC Ha APAKOPHO OTACICHUC

uex “TBbpan sexkapcTBeHn Gpopmu’-226X.J1B.




Ha 18.04.20082. ¢ pe3ynmam ha peanu3upan UHOGAMUEEH NPOEKM U 610MHCEHU
ungecmuvuu 6 paimep na 4,825x.16., e nycnam ¢ pedosna ekcnioamayus HO8 uex
“@Oumoxumun- emopa mexHoa02uuna paza”- 3a npou3zeoocmeo Ha QapmayeemuyHu
cyocmanyuu om pacmumenen npou3xoo.Toii e wacm om npouszeoocmeenus yuxkvi Ha “bvazapcka
posa Ceemononuc”A/l u e ynuxkanen no pooa cu Mooy 3a nHpepadbomKa Ha J1eYeHOU pacmenus
00 nekapcmeenu cyocmanuyuu.llle ocuzypsea npouszeoocmeo na 100 m eucokoxkauecmeeHu
dapmayesmuunu cyocmanyuu,KOUmMo om ceos CHMpAaHa uje 0voam 61azanu 8 OPUUHATIHUME

dumonpodoykmu na “CogpapmaA/] — Tabexc, Tpubecman, Kapcun u Husanumn.

2.2.3. Pezynmamu om deunocmma na Opyycecmeomo

IIpe3 nocnennure roauHu bwirapcka posa Cesromomuc AJ[ mOCnenoBaTENHO pealn3upa
HOJNIOKHUTENICH (MHAHCOB pe3yinTar (mevanba) oOmo oT AeHHOCcTTa cH, a Mo OEeHHOCTTH 3a
CBHOTBETHHUTE TIEPUOIHU, KAKTO CIIE/BA:

20062. 2007.. 2008.

BGN '000 BGN'000 BGN '000

DUHAHCOB PE3yJITAT OT OCHOBHA JIEHHOCT 1,758 1,732 450
@duHaHCOB pe3ynTaT OT (PMHAHCOBA JEHHOCT 54 (319) 154
[Megan6a mpenyn maHbIN 1,812 1,413 604
Pa3xon 3a nanbiu (204) (142) -
Hemna neuanéa 3a coounama 1,608 1,271 604

Cropsmo npaxoxnarta 2007r. HeTHaTa nedanba Ha ApyxecTBoTo KM 31.12.2008r. Oenexn
cnaj OJn30 ABAa IBTU- PE3YNTAT OT :

e HamaJeHHs 00eM IMPOM3BOJICTBO M HATOBAPBAaHE HAa MOIIHOCTHTE HA 78% OT KamarnureTa

¢ HEPHUTMHYHHM JOCTABKH HA AKTUBHH CyOCTaHIINU OT BHOC

e ocurypsBaHe Ha TaOJIETHOTO Mpom3BoACTBOTO ¢ ADC- cyOcranmms CuimMmapuH- C
BHCOKa CEOECTOMHOCT IOpaaX yBEIMYCHHWE HA HU3KYIHHUTE LEHW Ha PAaCTUTEIIHUTE
cypoBUH( ceMeHa 051 TPBHH)

e [IpomeHnTe B masapHHTE IIeHH CHOOpa3sHO KOHIOKTypaTa Ha (papMareBTHYHHUS Ha3ap U

HETraTUBHUTC IIPOMCHU B OOMEHHHSI KypC Ha IIaTCKUA J0JIap CIIPsAMO JIEBa



Peanusupanute pe3ynTaTtd OT AeHHOCTTa Ha JPYKECTBOTO CpaBHeHH c¢ mpeaxonHara 2007 r.

CUCTCMATHU3HUPAHO CC MPEACTABAT MMOCPEACTBOM CIICAHUTC ITOKA3aTCIN:

Cmoiinocm

Hoxkazamenu 20062. 20072, 20082
3a penmabduinocm
Koedwuruenr Ha peHTabuITHOCT Ha
COOCTBEHMSI KaIUTAIl 0.154 0.072 0.032
KoeduimenTt Ha peHTaOMIHOCT HAa TACHBHUTE 0.319 0.337 0.164
Koedwumment Ha kanuTanm3anus Ha aKTHBUTE 0.104 0.059 0.027
Koedummenr  Ha  peHTaOWIHOCT  Ha
MPUXOJIUTE OT IPOTAKON 0.143 0.103 0.048
3a echekmuenocm
KoedummeHnt Ha eeKTHBHOCT Ha pa3xouTe 1.19 1.07 1.05
KoedumenTt Ha epeKTHBHOCT Ha ITPUXOANUTE 0.84 0.90 0.95
3a auxeuonocm
Koeduiment Ha 00111a IHKBUAHOCT 3.033 4.167 1.712
Koeduuent va 6bp3a INKBUIHOCT 2.299 3.564 1.118
KoedumueHnt Ha aOCONFOTHA JINKBHITHOCT 0.126 0.251 0.028

brearapcka posza Cesronoymmuc AJl mpoBexna KOHCEPBATUBHA IMOJINTUKA 10 YIPABICHHE HA
JUKBUIHOCTTA, Ype3 IOAAbP)KaHEe HAa ONTHMAaleH JIMKBUAEH 3amac Mapu4HU CPelcTBa W 100pa

CIocoOHOCT 3a (PMHAHCHpaHE Ha CTOMAHCKATa CH IEHHOCT.

2006e. 20072, 20082.

BGN '000) BGN '000) BGN '000
HertHu mapuyHu moToIy (M3M0I3BaHHU B) OT
onepaTuBHATA JEHHOCT 2.244 1,674 2,685
HeTHu mapuyHy MOTOIM U3IOJI3BAHU B
WHEBECTUIIMOHHATA JIEHHOCT (7,830) (6,479) (2,225)
HeTHn mapuaam noTomw (M310I3BaHH B) OT
(hrHAHCOBATA NEHHOCT 5,804 5,031 (932)
Hemmno usmenenue na napuyHume cpeocmea u
nApu4HU eKeusalIeHmu 218 226 472)

CoOcTBeHNTE OOOPOTHH CpENICTBA OCTaBaT OCHOBEH M3TOYHHMK Ha (pMHAHCHpaHE KAaKTO HA

MMpoOU3BOACTBECHATA TadKa MW Ha MWHBCCTHLHMOHHATa JIEHHOCT. MaTypHTeTa n CBOCBPEMCHHOTO



OCBUICCTBABAHEC Ha INIallaHuATa CE€ CJICAW TCKYIIO OT (1)I/IHaHCOB0-C'{eTOBO,£[HI/IH OTACJ, KaTo C€

nmogabpikKa €KCIHCBHA I/IH(i)OpMa]_[I/IH 3d HAJIMYHUTC MaprUIHU CPCACTBA U MPECACTOAINIUTE IIJIalllaHUA.

I[p}/')KGCTBOTO yipaBjiiBa JIMKBUIHOCTTA Ha AKTHBUTC W IIACUBUTC CH YPC3 3am>ﬂ6oqu
AHAJIM3 Ha CTPYKTypaTa W JWHAMHKATa UM W IPOrHO3HMpaHC Ha 6’I>I[eH.[I/ITe BXOJAIIM WU H3XOOAIIH

Mapu4HA IOTOIHU.

3. OUHAHCOBU HHCTPYMEHTH H YIIPABJIEHUE HA ®UHAHCOBHA PHCK

(Ilpenpamxa kom Hpunoocenue 28 om Ilpunooscenuama na neooumupar I PO xvm 31.12.2008 2.).

B xonma Ha oOuuaifHaTa cM CTONaHCKa AEHHOCT APY)KECTBOTO € M3JIOKEHO Ha pPa3IuyHU
(PMHAHCOBHM PHCKOBE, HAl-BaKHUTE OT KOMTO Ca: NMa3apeH PHCK (BKIIOYBAI BATYTE€H PUCK, PUCK OT
MIPOMsIHA Ha CIpaBe/UIMBaTa CTOMHOCT U LIEHOBU PUCK), KPEAUTEH PHCK, JIUKBUAEH PUCK M PUCK Ha
JIMXBEHO-00BBP3aHN APUYHU MOTOLHM. 3a TOBA OOLIOTO yIpaBJICHUE HA PHCKA € (POKYCHPAHO BBPXY
TPYOHOCTUTE IIPH MPOrHO3MpaHe Ha (PUHAHCOBUTE Ma3apd M IOCTUTAaHE MHUHHMU3MPAaHE Ha
MOTEHINATHUTE OTPHULATEIHN e(eKTH, KOUTO MOTaT Jia Ce OTPa3sT BbPXY (PMHAHCOBUTE PE3YyNTaTH U
CBHCTOSHHE HA JPYKECTBOTO. Tekymo (MHAHCOBHUTE PHUCKOBE C€ WACHTHU(HIUpPAT, W3MEpBAT H
HaOroaBaT ¢ TOMOINTA HA Pa3iIMYHM KOHTPOJIHM MEXaHH3MH, BBBEICHH, 3a Jla CE OIPEAEIsT
aJIcKBaTHHU LICHH Ha MPOJYKTHUTE HA JPY>KECTBOTO MU HA MPUBJICUYEHUS OT HETO 3a€MEH KaluTai, KakKTo
W J1a ce OIEHAT a/IeKBaTHO MMa3apHUTE 0OCTOSATEICTBA HA MMPABEHUTE OT HETO MHBECTUIIMH M (POpMHUTE
Ha TOAJbp)KaHe Ha CBOOOJHHMTE JIMKBUAHU CpEICTBa, 0€3 Ja ce JoNycka  HeolpaBiaHa

KOHLIEHTpAalUs Ha JaJeH PUCK.

VYIpaBineHHETO Ha PHUCKA B APYKECTBOTO CE OCBILECTBSBA TEKYIIO OT OTAeN “DHHAHCOBO-
CYeTOBOJIEH” CBITIACHO MONMTHKATa, onpeneneHa oT ChBET Ha AMPEKTOPHUTE, KOMTO € pa3paboThi
OCHOBHHUTE TIPHHIMIN Ha OOIIOTO ympaBieHWE Ha (MHAHCOBHA PHCK, HAa 0a3ara Ha KOHTO ca
pa3pabOTeHN KOHKpeTHHTE (MMCMEHM) IpOLENypU 3a YIPABICHHE HA OTHCIHUTE CrenupUIHN
pPHCKOBE, KaTo BaJyT€H, ILIECHOBU, JIMXBEH, KPEIUTEH U JIMKBUJAEH, IpPHU U3MOI3BAaHETO Ha

HEJCPUBATUBHU UHCTPYMEHTH.

4.BAJKHH CBEHTHA 34 IEPHOJA MEXIY JATATA HA BAJTAHCA H JIATATA
HA H3IOTBSHE H ITIPHEMAHE HA JJOK/IAZIA 34 JEHHOCTTA

Hsma HacTHIMIIM BaXKHH CHOUTHUS MECXKIY naTaTa Ha Oananca u JaraTta Ha U3rOTBJAHC Ha

JIOKJIa/1a 3a IEMHOCTTA.
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. S,JEHCTBHA B OBJIACTTA HA HAYYHOH3CIEJOBATEJICKATA H PA3BOHHA
AEHHOCT
B "bearapcka poza Ceprononuc"AJl HsIMa HanpaBEeHU U3CIEABAHUS U PEAIU3UPAHU IIPOEKTU

B o0JiacTa Ha HAy9YHOM3CIIEA0BAaTEICKaTa U pa3BOWHATa IEHHOCT.

6. IIPEJ/IBUK/IAHO PA3BUTHE HA “B'bJII'APCKA PO3A CEBTOIIOJ/IC” A

IIpensmxmanoto passutre Ha “bwarapcka posa Cesromomnmc”AJl e croOpazeHo ¢ obmaTa
KOpIIOpaTHBHA CTPaTErns 3a pa3BUTHE HA ApYyKecTBara oT rpymnarta Ha Codapma.
OcCHOBHHM HaIIpaBJICHUS:
e [lonmnTvka Ha 3ama3BaHe Ha OCHOBHATa JCHHOCT M OCHTypsiBaHE Ha (MHAHCOBA
CTaOMJIHOCT;
e Upe3 mpecTpyKTypUpaHE Ha ChHILIECTBYBAIIUTE PECypcH M 3aKyIlyBaHE HA HOBO
TEXHOJIOTMYHO 000pypBaHe, KAaKTO U U3TPaKJaHe Ha HOBU IPOU3BOJCTBEHU OOEKTH,
Ila ce 3ara3y U pa3iupu o0eMa Ha TIPOU3BOJICTBO;
e 3ama3BaHe YHMCICHOCTTa HAa IIEPCOHANAa KaTo II€ MNPOIBDKAT Ja C€ ThPCAT
BB3MOXKHOCTH 32 JONBJIHUTEIHA ONTHUMHU3ALMSA, CHOOPa3sHO HEOOXOAMMOCTTa Ha
IPOU3BOJCTBEHATa IporpaMa M HOBONPHIOOUTOTO 00OpyABaHE OT OOCIY)KBAlll

MIEPCOHAIT KaTo OpOoi M KBaTH()UKAITHS.

7. HHBECTHIITHOHHA IEHHOCT

7.1.Pezyaimamu__om__peaniu3upanu _UHEECHMUYUOHHU _NPOEeKMU _3d 20082.-

Ilpenpamka kom m.2.2.2. om nacmoswus /loxnao.

TTIABEH CHETOBOTJHT. EJI
/llema Koesa/

/HllJfC Pocen I' eopzue(;
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