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pyna Codapma

O6bwa uHgpopmayua
lpyna Codapma (Fpynata) e Bogel, ObArapCKM NpPOU3BOAUTEN, W3HOCUTEN U  MECTEeH
ANCTPUOYTOP Ha PapmaueBTUYHU NPOAYKTU CbC CMAHO NpucbcTBMe B M3TouHa M KOromstouyHa
EBpona, KOMTO npepgnara LWKMPOKA rama OT NeKapCTBa MO NeKapcko npegnucaHne m OTC
NPOAYKTU.
lpynaTta M3BbPLIBA AENHOCTTA CM B CIeQHUTE HAMNpPaBAEHUA:
+ Npou3BOACTBO Ha GapMaLeBTUYHU MPOAYKTU, BK/KOHUUTENHO MeAMKaMeHTH,
OCHOBHO TFeHepu4YHKn, CybCcTaHUMKM HA pPAacTUTENIHA OCHOBA M XPaHUTENHU A00aBKK,
KOeTo ce M3BbpLIBa ocHOBHO oT Codapma ALl (Apy*KecTBOTO) U B NO-Masika CTeNeH
OT NPOU3BOACTBEHUTE MYy AbLLEPHU OPYMKeCTBa, BKAOYMTENHO bbarapcka Posa —
Cestononuc A n Yuudapm ALl 8 bvarapma, OAO ButamunHm B YKpaiiHa u MBaHuMY 1
CuHoBe 4.0.0. B Cbpbus;

+  aucTpmbyuma Ha  PapMaueBTUYHM  NPOAYKTM, MEAMUMHCKM  KOHCYMaTUBM,
CaHUTAPHM MaTepuanu, BUTAMWHU, XpaHUTeNHW 06aBKM M KO3METMKa, KoeTo ce
n3BbpwBea rnasHo ot Codapma TpenguHr AL B bbarapus n bpns CUA B Jlateus;

+ npouMsBOACTBO W  AUCTPMOYyUMA Ha HedbapMaueBTUYHU MPOAYKTU, OCHOBHO
MEeANLUMHCKN KOHCYMATMBM KATO CMPMHLIOBKM M APYrM MaTepuann 3a eaHOKpPaATHA
ynoTtpeba B meAuLMHATA, KOETO Ce M3BbplBa rnaBHO oT MomuHa Kpenoct Al
KaKTO M ApYyrn AOMbJAHUTENIHU AeMHOCTU KbM MPOU3BOACTBOTO Ha papmMaLeBTUYHM
NPOAYKTU U ANCTPUBYUMATA Ha PapMaLLEBTUYHN NPOAYKTMH.

Codapma Al e TbProBCKO APYKECTBO, PErMCTPMPaAHO B Bbarapuma no T3, cbe ceganmule 1 agpec
Ha ynpasneHue rp. Codus, yn. “UnneHcko woce” Ne16

Codapma Boau Hadanoto cu ot 1933 r. CbaebHata peructpauma Ha [pyKectBoTo e oT
15.11.1991 r., peweHne No1/1991 r. Ha Coduitckn rpaacku cba. Codbapma ALl e nybanyHO
OPYMeCTBO CblNacHO 3aKOoHa 3a Ny6/IMYHO NpeanaraHe Ha LLEHHM KHUXKa.

Lpy*ecTBOTO M3BBbPLUBA NPOM3BOACTBO M TbProBMA Ha IEKAPCTBEHWN CYyOCTaHUMMN U EKAPCTBEHMU
dopMU; Hay4HO-M3C/NeAoBaTENCKA W  WMHMKEHEPHO-BHEAPUTENCKA AEWHOCT B o06s1acTTa Ha
dutoxmmmata, xumuata wn  dpapmaumata. Codapma ALl u3BbpLWBA YCAYTU, KAKTO C
NpPoOM3BOACTBEHO NpeAHa3Ha4YeHMe, Taka M CBbP3aHM CbC CnomaratesiHaTa U obcny»KBalaTta cu
AEenHOoCT.

KoHTponunpaHu gpyxecrtsa

pyna Codapma ce cbetou ot Codpapma Al v 25 topuanyeckn Anua, BKAOYUTENHO 23 AbLEepHHU
OpYXecTBa, NPAKO MAN HeMNpAKO KOHTPOAMpPaHW OT [pyXKeCcTBOTO W ABe CbBMECTHO
KOHTpoaunpaHu gpyectea (Codapma 3aposuT, MNonlwa, NOHACTOALWEM B IMKBUAAUMA U BuBaTOH
nntoc, benapyc).
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ApyXectso

Codapma TpenguHr ALl

Bbarapcka posa Cestononvc Afl, KasaHnbK, Bbarapus™®
Buodapm NHxkeHepuHr AL, ChnseH, bbarapusa
®apmanoructnka ALl, Codua, Bbarapus

EnektpoHKomepc EQO/, Codus, bbarapua

Codapma bungmurc AACUL, Codus, bbarapua

MomuHa Kpenoct AZl, Bennko TvpHoBO, Bbarapua*
Yuudapm ALl, Codpus, bbarapus*

®uTo Nanaysoso AL**

OAO ButamuHu, YMmaH, YKpaiiHa

Codapma Monanpg Cn.3.0.0, Bapwasa, Nonwa, B AMKengaumns
MBaHuYMY 1 cnHoBe 4.0.0., benrpag, Copbus

Codapma Bapasa Cn.3.0.0., Bapwasa, Monwa

Codapma CALL, Tloc AHxkenuc, CALL,

Ekctab KopnopeiwbH CALL, YunmuHrroH, CALL

Ekctab ®apma iumntuna, XeHnm oH Tems, Benmkobputanmnsa**
bpus CUA, Pura, Jlatena

Bpututpeiig COO0, MuHck, benapyc**

TabuHa COOO, MuHck, benapyc**

Bpusdapm COOO, Benapyc**

AnnaHko 00, benapyc**

3A0 UHTepdapm, Butebck, benapyc**

Codapma YkpaitHa EOO/L

BusatoH 000, benapyc***

Codapma 3gposut Cn.3.0.0., Bapwaea, MNonwa, B AMkBngaums ***

Yyactne Kbm
31.12.2012
%

81.01
52.77**
97.15
76.54
100.00
42.64
51.30**
52.21%**
50.13*
99.56
60.00
51.00
100.00
100.00
80.00
80.00
51.00
50.24
47.94*
26.01*
25.85*
36.31
100
50.00
50.01

* e¢eKTMBEH NPOLEHT Ha yyacTue
** HenpAKo yyacTue
*** CbBMECTHO A pYKeCTBO

Kbm 31.12.2012 r. pynaTta Mma y4yacTve 4ype3 AbLEpPHOTO cu apyxectso bpwus, Jlatema B
acoummnpaHuTe gpyxectesa Bectdapm O0,benapyc n AneaH 040, benapyc.

CbBeT Ha AupeKkTopuTe

Codapma Al mma epHocTeneHHa cucTema Ha ynpasaeHue cbC CbBeT Ha AupeKTopuTe OT
neTMma yneHoBe KakTo cneasa: A.u.H. OrHaH [loHeB - npeacenaten u uneHose Becena Croesa,
AnekcaHabp Yaywes, AHapen bpewKkos n OrHaH MNanaBeeB. [pyrKecTBOTO ce NpeacTaBaaBa U
ynpasnasa oT U3MbAHUTENHUA ANPEKTop A.U.H. OrHAH [loHeB.
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AKUMOHepHa cTpyKTypa Ha Codpapma Al kbm 31.12.2012 .

B [JoHeB MHBECTMbHTC XONAUHT

AL

B TenekomnnekT nHsectA,

B drHaHCOBa KOHCYNTAHCKa
KomnaHua EOO/,

B YHuBepcaneH neHCUoHeH GoHA,
Josepue AL
Opyrv topuamyeckm anua

30.66%

dunsmyeckn nmua

MpousBogcTeeHa genHoCT
Lpy*ecTBOTO M NPOM3BOACTBEHUTE MY ObLLEPHU APYXKECTBa pasnonarat ¢ 14 dapmaueBTUYHMU
3aBoga B bbarapua, cbobpaseHn c M3mMckBaHMATa Ha EC - GMP (KaTo owe eauH 3aBog e B
npouec Ha U3rpaxkgaHe), eguMH 3aBoj B YKpanHa, cepTuduumnpaH oT MeCTHUTE BNACTU, KOMTO
cepTMdUKAT e MpPu3HaT BbB BCUYKM Abpxkasu oT OH/M, asa B Cbpbusa, eanH OT KOUTO e
cepTMdULMpaH OT MECTHUTE B/IACTM (KaKTO M olle eAMH HOBOOTKPUT 3aBoJ, 3a TBbpAu dopmun B
Cbpbuna, cbobpaseHn ¢ nsnckeanuata Ha EC - GMP). C usknoueHne Ha 3aBosa B YKpaliHa,
BCMYKN MPOU3BOACTBEHN MOLLHOCTM Ca NPEMUHANM Npes3 npoueaypwn no ceptudmkauma 3a
Esponenckmn GMP.
MpounsBoacTBeHaTa AelHOCT Ha [pynata ce OCbWecTBABAa WM pasBMBa B CAeAHUTE OCHOBHU
HanpaBAeHuA:

+ NPOM3BOACTBO HA JIEKAPCTBEHU CPEACTBA;

+ cybCcTaHUMKM M NpenapaTy¥ Ha OCHOBaTa Ha PaCTUTENIHU CYPOBUHU (GUTOXMMUYHO
npPou3BoACTBO);
BETEPUHAPHWU BAKCUHU;
MHOY3UOHHM pasTBOpPY;
KOHLEHTpPATH 3a XeMo4Mannsa;
MeOMUMHCKN U3aenma 3a XyMmaHHaTa U BeTepUHapHa MegULMHa;

T S S S

6nacoBa M WINPULIOBA NPOAYKUMA 33 MPOMULLJIEHOCTTA, CEJ/ICKOTO CTOMaHCTBO U
buTa.

OpyxectBoTo Mma noseye oT 210 npoaykTa B CBOETO NOPTPO/AMO: OCHOBHO reHepuumn m 15
OPUIMHANHU NPOAYKTA, KaTo 12 OT NpoAayKTMTe Ca Ha pacTuTesnHa ocHoBa. OpUrnMHanHuTte
npoAaykTM Ha [ApyxkectBoTo (M no-cneumnanHo Kapcmun n TemnanrnH) Mmat OCHOBEH MPUHOC 3a
HerosmTe NPUXOAN OT EKCNOPTHUTE Na3apwu, AOKATO 33 NPOAAKOMTE HA MECTHUA Na3ap OT Hawn-
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roIAMO 3Ha4YeHME ca FeHEePUYHUTE MPOAYKTU Ha [pyXKecTBOTO, cpen, KOMTO Ha MbPBO MACTO €
NeKapCcTBOTO AHANTUH.
MpoaykToBoTo noptdonmo Ha Codapma ALl e PoKycMpaHO BbPXY CAeAHUTE TepaneBTUYHU
061acTu: KapAauo/siorva, racTpoeHTepPoorusA, oBnagAaBaHe Ha 6o/KaTa, KalaMua M HaCTUHKA,
MMYHOJIOTMA W AepMaToNoruaA, AMXaTeNHUM MbTULLA M acTMa, HEBPONOTUA M MCUXMATPUS,
YPONOruaA U TMHEKO/IOTUA.
Hali-3HauMmuTe dpapmaLeBTUYHM NPOAYKTU NO OTHOLIEHME Ha MPUHOCA MM 3a pasmepa Ha
npuxoauTe ca:

+  Kapcun — opurmHaneH npoayKT, paspaboTeH Ha pacTUTe/NIHa OCHOBA, U3MNON3BaH 3a

JIeYEeHMeE Ha racTpoeHTEPOIOrnYHM 3abonaBaHumAa (bonectm Ha YepHus apob);

Cepan M - reHepuyeH aHanreTuk (6oaKoycnoKosBallo);
TemnanrvH — opuUrMHaneH aHanreTuk (6oaKoycnokoasallo);
AHaNTUH — reHepuYeH aHaareTuk (601KoycnokosABallo);

-+ +

BPOHXONUTUH — OpUrMHANEH NPOAYKT Ha pPacTUTeNIHA OCHOBA, W3MO0/I3BaH 33
NOTUCKaHe Ha Kalnua;

L

MeTMJ'II'Ipe,CI'HM3OI'IOH — reHepun4yHoO NeKapcCTeo, NpegHa3Ha4YeHO 3a C/1y4an Ha TeXKKU
aneprum n onpegeneHn XMBoto3actpallaBallin CbCTOAHUA;

+ Tabekc — OPUTMHANTHO NEKAPCTBO HA PaCTUTE/IHA OCHOBA CpeLly TIOTIOHONYLWEeHEe

4+  TpubectaH — OpuUrMHaNeH NPoAYKT Ha pacTUTeNHa OCHOBA, CTUMYAMpPaL, QYHKLMUMTE
Ha nonoBaTa cMcTema

Auctpubyuma

Codapma TpenguHr ALl e Bogew, auctpmbytop Ha papmaleBTUUYHM NPOAYKTM U KO3METUKA B
Bbarapua ¢ nasapeH asn 3a ¢apmaueBTUYHM npoayktn ot 21,6% (cnopen IMS). Codapma
Tpenannr ALl e eAuHCTBEHMAT AUCTpUOYTOp Ha ObBArapCckMA nasap Ha oOnNpeneneHu
dapmaueBTUYHN NPOAYKTU Ha HAKOMKO BOAEWM MexXAyHapoaHu dapmaueBTUYHUM U Apyru
KomnaHun B obnactra Ha 34paBeonasBaHeTo Kato Amgen, Astra Zeneca, GE Healthcare,
Johnson and Johnson, Abbot Diagnostics, Hartmann, Novartis u Novo Nordisk.

KomnaHusTta npeanara noseye oT 7 000 npoaykTa (no-cneuwanHo NeKapcTBa, MeguLMHCKO
obopyzBaHe M YCTPOMCTBA, KOHCYMaTWMBM, KO3METUKA, BUTAMUHU U XpaHUTEeNHW nobaBKu) B
nopTHONNOTO CU, BKAKOUUTENHO U MapKuTe Ha Codapma, n NpuTerKaBa U3KAOYMTENHUTE NpaBa
3a Bbarapua Hag mapku Ha cTpaTernyecku napTHbopu Kato Aboca, Colief, Jamieson, Planter’s,
Premax, Skincode, SVR Laboratories, US Pharmacia and Wyeth, cneunannsupanm ycnyru (Kato
COTYyEPHUN pelleHMA 3a anTeKM WU KOHCYATATCKM YCAYrn) U HAUMOHANHU NOTUCTUYHWU YCAYTU.
Codapma TpenauHr cm cbTpygHmnum ¢ nosede ot 400 napTHbopa u 3 870 KnueHTa.

MHTeneKTyanHa cobcTBeHoCT

Makap 1 OpueHTMpaHa KbM reHepuyHuUTe papmaueBTUYHM npoaykTn, Copapma A/l e nsBecTHa
OT TOAWMHW C TPAAULMOHHOTO MPOM3BOACTBO HA HAKOJKO YHWKA/NHW NPOAyKTM Ha 6asa
PaCTUTE/IHM EKCTPaKTW MoJly4aBaHM MO COBCTBEHO Cb3AaAEHM TEXHO/OrMKU. Te3n NpoayKTH ca
3aLUUTEHUN OCBEH C TbProBCKa MapKa, U C NaTeHT Uan GUPMEHO HOy-Xay.

MpepgBaputeneH JoKknaa 3a agenmHocTTa Ha pyna Codpapma 3a 2012 rognHa
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Mo OTHOWeEeHWEe HA TreHepuyHUTEe MPOAYKTM, KOWUTO NPOM3BENKAA, 33 TAXHATA MasapHa
otanumTenHoct Codapma AL 3anara Ha 6paHg MMeEHA, BCUYKM OT KOUTO Ca pPerncTpupaHu
TbProBCKM MapKu Ha [lpy»KecTBoTo.

Mpe3 BCUMYKUTE rOAMHU Ha CBOETO cbllecTByBaHe, Codapma ALl reHepupa W 3aliMTaBa CBOA
MHAyCTpUanHa cobcTBeHocT. B pesyntaT, [py)KecTBOTO npuTexasa ronam 6pont 0b6eKTu Ha
WMHAYCTpManHaTa COBCTBEHOCT, MO-ro/iAMaTa 4YacT, OT KOMTO — PEerucTpupaHu npasa (Mapkw,
naTeHTU, AM3alHM) M NO-MaJIKa YacT HEPErncTPMpPaAHU 06EKTU — NPEeAMMHO TEXHOIOTUN.

Te3sn akTMBM ca pe3ynTaT OT CneuranHaTa NoAMTUMKa Ha [py)KecTBOTO KbM MPOAYKTOBOTO U
TEXHO/IOMMYHO OBHOB/IEHWNE, N B YAaCTHOCT KbM MHOBaLUMUTE.

HayuHouscnegoBaTencka v pasBoiiHa 4eUHOCT

lpynata ¢oKycMpa CBOATa Hay4yHOM3C/e[0BaTeNCKa M pPa3BOiMHA [AEeMHOCT OCHOBHO BbpPXY
reHepMyHM NPoAyKTU. HayyHoM3cnenoBaTENCKUTE M PA3BOMHM MPOEKTU Ca HACOYEHU BbPXY
HaMMpaHeTO U pa3paboTBaHETO Ha HOBM GOPMYAU U CbCTaB UAM GU3MYECKM KayecTBa (KaTo
nekapcteeHa dopma uam dopmata Ha TabneTKMTe) Ha NPOAYKT C Len afanTMpaHeTo My KbM
HacToAWM MasapHU Hyxau. CTpaTernyecka uen Ha Codapma ALl e B 6baele Aa NOCTUTHe
ctabuneH pesynTtaT Ha pa3paboTBaHe Ha 0CEM — AeCeT HOBM NPOAYKTa Ha roanHa.

[py»KecTBOTO OCHOBHO MoOAaBa 3asB/IEHMA 33 NO/lyYaBaHe Ha paspeLleHmna 3a ynoTpeba Ha HOBM
NPOAYKTN, BKAOYMTENHO M HOBM POPMM Ha NPOAYKTH, B Bbarapua U/MAM Ha eKcnopTHuTte
nasapu, 1 3a CbLLECTBYBALLM NPOAYKTU Ha HOBU Nasapu.

PaboTHUUM U cayKuTenu

3a 2012 r. cpeaHOCNUCHYHUAT 6poit Ha caykutenuTe B Mpyna Codpapma e 3 898 (npu 3 889 3a
2011 r.). CpegHOCAUCHUYHMAT 6poii Ha cayxutenute B Codpapma Al 3a 2012 r.e 1 859(npu 1 848
npe3 2011 r.), a B8 Codapma Tpenaunr ALl e 680 (npun 698 npes 2011 r.)

Mporpamute 3a obyyeHwWe, npegsaraHn Ha CAYKUTENM Ha [pyKecTBOTO, MMAT 3a Uen
Pa3BUTUETO HA KOMMNEeTeHUMuTe Ha cayxutenute. Monutukata B obnactra Ha obyyeHuneTo e
CnewumanHO Haco4yeHa KbM NpeaoCTaBAHE Ha BUCOKM NPOdECMOHANIHN NO3HAHUA, KAaKTO U BbB
BPB3KA C U3MCKBAHMATA 33 34,0aBOC/IOBHU M 6€30MacHN YyCNoBUA Ha TPYA.

PaboTHMUUTE U CAyKUTENUTE MMAT NPaBO Ha MO-BUMCOKO AOMBAHUTENHO Bb3HArpaXgeHwue,
M3UCKBAHO OT MPWIOKMMUA 3aKOH 32 W3BbHPeAEeH Tpyh, HOWHKM cMeHM U paboTta B cbboTa,
HeZens 1 no Bpeme Ha npasHuuuM. CayKutenute, KOMTO paboTaT Npu cneunduyHm, BpegHu nnm
ONaCHM yCN0BUA, NOy4aBaT IMYHM NpeanasHu cpeacTBa U HaabaBKu.
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MpomeHu npe3 2012 200uHa u Kbm damama Ha nybauKyeaHe Ha
0oknada Ha MNpyna Cogpapma

Ha 31.01.2012 r. gbwepHoTOo ApyKecTtso bpus OO0 — /latBuna npmuaobmea 18 % oT KanuTana Ha
000 BusaToH natoc B benapyc. Octanannte 57 % ce npeasuxaa Aa 6baat npnaobuTn cbrnacHo
CKAto4eH pgorosop B nepuoga 2012 r. —2013r.

Ha 15.02.2012 r. abwepHoTo apyxectso bpus OO0 — JlatBuA npogasa CBOETO y4vyacTue B
abliepHoTo cn gpyxectso OO0 Cynepnarc.

Ha 19.03.2012 roguHa 6elwe oTKpUTa KOprnopaTMBHA AeTcKa rpaguHa Ha Codapma AL, KosaTo e
npegHasHayeHa 3a feuata Ha CAYKUTeNUTe Ha KomnaHuAaTa. 25 peua we nonyyasat
NPOdECNOHANHN TPUXKKN B Crpaja, KOATO e U3LANO NpUBeAeHa B CbOTBETCTBME C M3UCKBAHMATA
3a AeTCKM 3aBeAeHnA U uMa obLwa naow, oT 253 KB. M. IHTepUOpPBT € NOAYUHEH Ha MOAEPHUTE
€BPONEenCKN CTaHAAPTH, 3@ XpaHaTa ce NPUroTBA N0 MeHI0 CbobpaseHo € Bb3pacTTa Ha geuaTta u
N3MCKBaAHMATA 3a NPaBUIHO XpaHeHe. BnoxeHuTe cpeactsa ca 8 pasmep Ha 300 xunagm nesa

Ha 10.04.2012 r. CbBeTbT Ha aumpektopute Ha Codapma A/l B3e pelueHMe 3a npogakba Ha
nputexxasaHute 51% ot KanuTana Ha 3A0 PoctbankaHdapm, rpaa Asos, Poctoscka obnacr,
Pycka depepaums.

Ha 18.04.2012 r. noctbnBat YBeAOMIEHUA 33 pPa3KpuMBaHE HA AAN0BO ydactue no 4n.l1l45 or
3MMLUK ot Gramarcy Select Master Fund, USA, Georgetown 3a npoaax6a Ha 6,51% oT kanuTana
Ha Codapma ALl u Gramarcy Emerging Markets Fund, USA, Georgetown, 3a npogaxba Ha 6,05%
OT Kanutana Ha Codapma A/l, ¢ KoeTo gBata $OHAA 3aKPMBAT NO3ULUUTE CU B LPYKECTBOTO.
[lBeTe caenku ca pernctpmpanu B LleHTpaneH genosutap Ha 09.04.2012 .

CbBeTbT Ha aupekTopute Ha Codapma A/l B3e pelleHMe npe3 meceu, Maii 33 yupegABaHe Ha
apyectso Codpapma YkpanHa OO/ cbe cepanuule rp. Kues, YKpaiHa C ycTaBeH KanuTana B
pa3mep Ha 1 000 000 /eamH MUAMOH/ rPUBHU. [py»KeCTBOTO Ce yupeassa C Len onTMMU3MpaHe
Ha TbpProBCKaTa AeNHOCT Ha TepuTopmATa Ha YKpaiHa.

Codapma ALl nonyum npes m. 1OHM B benrpag npectm:kHaTa mexayHapodHa Harpaga ,busHec
napTHbop Ha 2012 roamHa“, BbB Bpb3KaTa C OTKPMBAHETO Ha BTOPW 3aBOJ 3a JeKapcTea Ao
benrpag npes centemepu 2011 rogmHa.

Ha pepoBHoTo 060 cbbpaHme Ha akumoHepute Ha Codapma ALl, nposeaeHo Ha 19.06.2012 r.
B rp. Copus, yn. ,UnneHcko woce” N216 H6saxa B3eTU cnefHUTE peLleHns:

4+ HeTHaTa neuanba, peanusupaHa npe3 2011 r. B pasmep Ha 40 790 563,74 ns., cnep,
3agenaHe Ha 10% 3a 3agb/KUTENEeH pe3epB, Aa Ce pasnpeneny KakTo cnegsa: 3a
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AVBUAEHT Ha akumoHepuTe ga ce usnaatat no 0,07 ne./ceaem CTOTUHKKM/ Ha aKkuwms,
OCTaTbKbT A3 ce OTHece 33 AONbAHUTENNHU PE3EPBMU.

+ 0cB0o60AMN OT ANBKHOCT KaTo YeH Ha CbBeTa Ha aupekTopute YHudapm ALl No uUckaHe
Ha ApYy)KecTBOTO M M3b6pa 3a 4Y/ieH Ha cbBeTa Ha aupektopute r-H OrHaH Kupunaos
Nanasees.

+ OCA u3bpa cneumanusnpaHoTo oauTopcko npeanpuatne A®A 00, rp. Codua, ya.
,060pnwe” Ne38 3a npoBepKka W 3aBepKka HA rOAMWHMA (GUHAHCOB OTYeT Ha
apyxecrtsoTo 3a 2012 .

Ha 20.06.2012 r. ce npoBeae 060 cbbpaHune Ha akumMoHepuTe Ha YHudapm All, KbaeTto ce B3e
pelweHne 3a pasnpegensHe Ha nevyanbarta, peanmsupadHa npe3 2011 r., a UMeHHO crep
3apensaHe Ha 10% 3akoHOB pe3eps nevyanbara ce pasnpenena Kakro cnegsa: a/ 1 500 000 nesa -
3a AMBUAEHT Ha akumoHepuTte nam no 0,25 nesa Ha akuma U 6/ octaTbkbT OT 583 289,74 neBa Aa
6bae OTHeCeH 3a AOMbAHUTENHU Pe3epBHu.

O6uwoTo cbbpaHue Ha akuuoHepuTe Ha Codapma Tpenguur All, nposeageHo Ha 26.06.2012 r.
B3e pelleHWe 3a pasnpeaesieHne Ha nedvanbarta, peanusmpaHa npes 2011 r. KakTo cnejBa:
641 590,73 neBa ce oTHacAaT BbB PoHA Pe3sepseH; 5593 851,53 neBa — 3a pasnpenensaHe Ha
napuyeH ANMBUAEHT Ha akumnoHepute unamn 0,17 nesa/akuma 6pyteH ausuaeHT; 180 465,03 nesa
[a ce OTHece KaTo AONbJHUTENEH PE3EPB Ha 4PYHKECTBOTO.

Ha 28.06.2012 r. ce nposeae 060 cbbpaHue Ha akunoHepuTe Ha Codpapma bungmurc AACULL,
KbeTo ce B3e pelleHWe nedyanbarta, peanmsupaHa npe3 2011 r. ga ce pasnpenens Kakto
cnepBa: a/ 3a AMBUAEHT Ha akuUWoHepwuTe B pa3mep Ha 151 242,89 nesa u 6/0CcTaTbKbT OT
17 514,17 neBa ce oTHacA BbB PoHA Pe3epBeH. bpyTHUAT AMBMAEHT Ha eaHa akuuA e 0,23268
nB.

Ha 17.07.2012 r. Codapma ALl ysennum cBoa aan B Kanutana Ha JloBepue obeanHEeH XONAUHT
A ot 14,97 % po 18,70 % B pe3ynTaTt Ha yBe/qnYeHUe Ha Kanutana Ha [osepue ObeanHeH
Xonguur AL.

Codapma ALl yBennum aanoBOTO CU y4dacTMe B KanuTana Ha buodapm uHKeHepuHr ALl ot
69,43% Ha 97,15 % cnepn yBennyeHue Ha Kanutana Ha ApyXKeCcTBOTO.

Ha 29.10.2012 r. Ha ocHOBaHWe 41.2624 OoT TbproBCcKMA 3akoH bbvarapcka Posa Cestononnc Afl,
npeobpasysallo ce gpyrectso, u Copapma ALl, npuemallo APY*KeCTBO, ca CKAYnan Jorosop
3a npeobpasysaHe upe3 BAuMBaHe. CnpaBeasiMBaTa LEHA HA aKuuMTe Ha y4yacTBawuTe B
npeobpa3yBaHeTO ApYy)KecTBa e onpeaeneHa Bb3 OCHOBA Ha OOLLONPUETM OLEHDBYHU METOAM.
Bb3 ocHOBa Ha cnpaBeg/suMBaTa LEeHA Ha aKuMuTe Ha y4vacTBawmTte B npeobpasyBaHeTo
Apy*ectBa ce bopmMmmnpa CbOTHOLWEHME Ha 3amaHa oT 0.554192, KkoeTo 03Ha4yaBa, Ye egHa akums
Ha nNpeobpa3yBalLOToO ce Apy»KecTBO bbarapcka Po3a Cestononuc ALl cneaBa Aa ce 3aMeHM ¢
0.554192 akuuu Ha npuemaw,oTo apyxectso Codapma AL. Kbm HacToAWMA MOMEHT 3am. -
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npeacenatenat Ha Komucua 3a ¢MHAHCOB Hag30p, pbKoBOoAew, ynpasneHue ,Haasop Ha
WHBECTUUMOHHATa AeMHocT” He e u3gan opobpeHue no un. 124 ot 3MMUK Ha aorosopa 3a
npeobpasyBaHe, Ha AOKNAAUTE Ha YyNpPaBUTE/NIHUTE OPraHuM No Y. 262un oT TbProBCKUA 3aKOH U
Ha AOKNa4a Ha NpoBepuTend No 4a. 262m ot TbproBCKMA 3aKOH.

Ha 01.11.2012 r. ce npoBeae M3BbHpeAHO 06LO cbbpaHMe Ha akuMoHepute Ha Codapma AL,
KbAEeTO Ce B3e CefHOTO peleHue: ,MI3MeHA ycnoBmATa, NPU KOMTO LLe Ce U3BBbPLIBA 06PAaTHOTO
N3KyrnyBaHe Ha COBGCTBEHWM aKUMW, OnpefeneHu C peleHue, B3eTO MO T. YeTUpUHaZeceTa OT
AHeBHMA ped Ha PepgoBHoTo O6WO cbbpaHMe Ha aKuMoHepuTe, NpoBeaeHo Ha 23.06.2010 r. u
M3MeHeHn c peweHue Ha WM3BbHpegHo O6WO cbbpaHWe Ha aKUMOHepwUTe, MPOBEAEHO Ha
30.11.2011 r., KaKTo cneaBa: 0bpaTHOTO WM3KynMyBaHe Ha COOCTBEHM aKuMM OT KanuTana Ha
APYKecTBOTO, Npu cnasBaHe ocobeHunTe nanckBaHma Ha T3 m 3MMUK, aa ce ocbuwecTssBa npu
cnefHuTe ycnosua: obem Ha o6paTHO M3KyneHUTe cobcTBeHM akumm — o 10% ot obwma 6poi
aKUMKM, U3gafeHun oT APYXHKeCTBOTO, HO He noseye OT 3% 3a eAHa KaneHAapHa roguHa; CPoK Ha
M3BbPLUBAHE Ha W3KYMNyBAaHETO — He NO-AbAbr OT 5 (neT) rogMHu; MMHUMaNHa LUeHa Ha
06paTHOTO M3KynyBaHe — 2,10 neBa; MaKCMMAIHATA LeHa Ha 06paTHOTO M3KynyBaHe B pasmep
Ha 5,50 neBa 3a bpoi aKuus, onpegeneHa c peweHneTo Ha PegoBHoTo O6WO cbbpaHMe Ha
aKuMoHepuTe, NnpoBeaeHo Ha 23.06.2010 r. ce 3ana3Ba 6e3 npomaHa“.

CbBeTbT Ha AMpPEKTopuTe, Ha OCHoBaHWe 4n.223 ot T3, cBMKBa M3BbHpPEeaHO 3acefaHue Ha
0O6woT0 cbbpaHue Ha akumMoHepuTe Ha Codpapma All, KoeTo We ce nposBeae Ha 28.02.2013 r. oT
11.00 yaca B cepanuueTo Ha apyxectsoTto B rp. Codua, yn. "UaneHcko woce” Ne 16, a npwu
JINCca Ha KBOPYM Ha Ta3m gata — Ha 15.03.2013 r. Ha CbW,OTO MACTO M 4ac U NPU cnegHuA
OHeBeH pea: ,MI3meHeHMe Ha yCN0BWUATA, NMPU KOUTO Ce M3BbPLIBA O0OPATHO M3KYyNyBaHe Ha
cobCcTBEHU aKuMM Ha apyKecTBoTo U MpepnorkeHne 3a peweHne: OCA N3MeHA ycnoBuATa, Npu
KOWTO Lie ce M3BbPLUBA 06paTHOTO M3KynyBaHe Ha COOCTBEHM aKUWUKM, ONPeAEeIeEHN C PeLLEHNE
Ha PepoBHoTO O6LIO cbbOpaHMe Ha akuMoHepuTe, nposeaeHo Ha 23.06.2010 r. U USMEHEHMU C
peweHnsa Ha U3BbHpeaHo O6WO cbbpaHne Ha akuMoHepuTe, nposBeaeHo Ha 30.11.2011 r. u
M3BbHpeaHo O6Wo cbbpaHne Ha akumoHepwute, nposeaeHo Ha 01.11.2012 r., KaKTo cnenBa:
06paTHOTO M3KynyBaHe Ha COBGCTBEHM aKUMW OT KanuTana Ha APYKecTBOTO, MpW crna3BaHe
ocobeHuTe wusmckBaHmsa Ha T3 u 3MMUK, aa ce ocbulecTBABa NpyM MWUHMMaAHA LEHa Ha
06paTHOTO M3KynyBaHe He MO-HUCKA OT HOMWHA/IHaTa CTOMHOCT Ha eAHa aKkuuMA OT KanuTana Ha
Apy*ecTsoTo”.

Ha 23.01.2013 roa. B Codapma ALl noctbnu YBegomaeHue 3a pasKpmMBaHe Ha AAN0BO yvyacTue
no yn. 145 ot 3MNMUK ot ®nHaHcoBa KoHcyntaHTcKa KomnaHnma EOO/ 3a npogaxkba Ha 4 053
002 6poA akumMu, C KOATO cAesika ydyactmeto Ha ®PuHaHcoBa KoHcyntaHTcKka KomnaHvus EOO/ B
KanuTana Ha Codapma ALl nagHa 4o 9.62 %.

Ha 23.01.2013 roa. B Codapma ALl noctbnu YBegomaeHUe 3a pasKpmMBaHe Ha AAN0BO yvacTue
no un. 145 ot 3MNNUK ot AoHes NHBecTMBHTC XongmHr ALl 3a noKynKa Ha 2 982 666 6posa akumu,
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C KOATO caenka yyactmeTto Ha [oHeB NHBecTMbHTC XonauHr ALl B KanuTtana Ha Codapma AL
AOCTUTHA A0 26,78 %.

HoBu pa3paboTku 1 npoayKTH
+ Hosn 2012r.

BHepgpeHu ca 3 6pos HOBM 3a APYKECTBOTO NpoAayKkTa Butamuu C amnyam 2 ma. n 5 ma. 3a
nueHe, Conpan amnynun Heypenakc Tabnetw.

+ OuvaksaHu 2013 .
[o Kpaa Ha 2013 roamHa ce o4akBa Aa 6bAaaT BHegpeHu 3-5 HOBU NpoAayKTa.
+ Pa3paboTku

B npouec Ha TpaHcdep M onTummusMpaHe ca Hag 50 6poAa NpPoM3BOACTBEHW Npouecu U
TexHonormu. MNposexaa ce ¢apmaueBTMYHO pa3paboTBaHe Ha 23 HOBM 3a APYKECTBOTO
NPOAyKTa.

OCHOBHM PMHAHCOBU NOKa3aTenu

NokasaTenw 1-12/2012 1-12/2011 npomsHa
BGN '000 BGN '000 %
Mpuxoamn oT NnpoAax6u 682 134 644 731 5.8%
Mevanba npegyn ANXBK, AaHDBLUM U amopTMU3aLMA 3.0%
(EBITDA) 67 696 65 757
OnepaTusHa neyanba 48 262 46 025 4.9%
HeTHa neyan6a 35818 40336 -11.2%
KanuTtanosu pasxoau 75 334 47 425 58.8%
31.12.2012 31.12.2011
BGN '000 BGN '000
HeTeKyLim akT1BK 351 259 294 130 19.4%
TeKyLM aKTUBM 396 346 382 458 3.6%
CobcTBeH KanuTan 390516 365 812 6.8%
HeTeKywum nacusm 71707 35 102 104.3%
TeKkywwm nacusm 285 382 275 674 3.5%
1-12/2012 1-12/2011
lNMokasatenu
EBITDA/Mpuxoam oT npoaask6u 9,9% 10,2%
OnepatusHa nevyanba/Mpuxoam oT Npoaaxbm 7,1% 7,1%
HeTHa neyan6a/Mpuxoam oT npoaaxébm 5,3% 6,3%
MpueneueH Kanutan/CobcTBeH KanuTan 0,91 0,85
HeteH abnr/EBITDA Ha rogmuwiHa 6a3a 3,8x 2,8x

MpepgBaputeneH JoKknaa 3a agenmHocTTa Ha pyna Codpapma 3a 2012 rognHa
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Mpeaned Ha puckosume ¢pakmopu

PuckoBe, cBbp3aHM ¢ 6u3Heca Ha lpynaTta U ¢ NpoMMUIUNEHUA OTpacbAa, B Koito MpynaTta
M3BbPLUBA AEUHOCTTA CU

+*
+*

=

lpynaTa e n3n0eHa Ha CU/THA KOHKYpeHUMs

YacT ot npuxoaute Ha Codapma TpenauHr B bbarapua ce reHepupaTt oT npogaxbu Ha
AbpKaBHM BONHMUM, KOETO Npeaonpenens BUCOKA CTeNneH Ha bMu3Hec pUck

PenyTtaymata Ha Mpynata moxe Aa 6bae HebnaronpuATHO 3acerHaTta OT HEBAPHA MU
noasexpawa WHPopmaumsa, BKAKYMTENHO WM OT nybaukyBaHa Ha yebcaliTa
www.sopharma.com, KOUTO He e og06peH oT [lpyKecTBOoTO

lpynaTa e 3aBUCMMA OT 0A40OPEHUATA HA perynaTopHUTe OpraHm

Bb3MorKHa e NpoMsaHa B 3aKOHOAATENCTBOTO, peryimMpalwo busHeca Ha MpynaTa, a ToBa
MOXe f[a p[oBefe [0 €BEHTyaslHO yBe/lMYeHME Ha pasxoAuTe 33 CcrasBaHe Ha
M3UCKBAHMATA UM [ OKaxKe Apyr epeKT Bbpxy HEMHUTE onepauum

YacT oT npuxogmTe Ha MpynaTa, No-cneunanHo B bbarapus, 3aBUCAT OT BKNOYBAHETO Ha
NeKapcTeaTta Ha [lpy*KecTBoTO B peMmbypCcHUTE CNUCHLM

MpPon3BOACTBEHUTE CLOPDBKEHUS M Npouecu Ha LpyKecTBOTO M Ha KOMMAHUUTE OT
lpynaTa ca npeameT Ha CTPOrM M3UCKBAHMA U 0400pEeHMA OT CTpaHa Ha perynatopHuTe
opraHu, KOMTO MoraT Aa 3a6aBAT UM NpeKbCHaT onepaunnte Ha Fpynata

Bb3mMOXHOCTMTE Ha [py»KecTBOTO Aa Nfalla AMBUMAEHTU 3aBUCAT OT peauua GpakTopu U
HAMa HWKaKBa rapaHuuMa, Ye npes gageHa roguHa To We MOXKe Aa NnaTu ANBUAEHTU B
CbOTBETCTBME CbC CBOATA AUBUAEHTA NONUTUKA

lpynata e M310)KeHa Ha onepaTMBEH PUCK, KOWTO e NpuUCbl, Ha HelHuTe 6usHec
AenHocTn

I'pynaTa ce Nnog4ynHABa Ha MHOXXeCTBO 3aKOHU U PernameHTn B obnacTTa Ha onas3BaHe Ha
OKOJIHaTa cpeda un 340paBOC/NOBHUTE U 6e3onacHu ycnosuAa Ha Tpya U € U3NI0XKEHA Ha
noTeHuMaaHnM oOTroBOpHOCTU, CBBbP3aHUN C OKOJIHATa Ccpeaa

CbaebHu cnopose UAK APYrM U3BBHCHAEOHN Npoueaypy UauM AeUCcTBUA MoraT Aa Mmat
HebnaronpuaTeH edpeKT BbpXy BusHeca Ha lpynaTa, GMHAHCOBOTO I CBLCTOAHUE MU
pe3ynTaTtuTe OoT HEMHWUTE onepaumm

Puckose, cBbp3aHu ¢ Bbarapua u apyrute nasapu, Ha Kouto pynaTta onepupa

+*

*

MaKkponKkoHOMKWYecKaTa cpepa, no-cneymanHo B bbarapua, Pycua u YkpaiHa, oKa3Ba
cbuiecTBeH epeKT Bbpxy onepaumnte Ha pynarta 1 HelHaTa no3numa

Monutuyeckata obcTtaHOBKA B bbarapma Mma cbliecTBeH epeKT BbpXy onepauuuTte Ha
lpynaTa U HEMHOTO PUHAHCOBO CbCTOAHUE

MpepgBaputeneH JoKknaa 3a agenmHocTTa Ha pyna Codpapma 3a 2012 rognHa

11



pyna Codapma

4+ [lonutnyeckata o6CTaHOBKA Ha eKCNOPTHUTE nasapu Ha MpynaTa, no-cneuunanHo Pycusa un
YKpaiHa, oKa3Ba CbLLecTBEH epeKT BbPXy onepaummte MU GMHAHCOBOTO CbCTOAHME Ha
pynaTa

+ Puckose, CBbp3aHN C 6'b!'||'apCKaTa npaBHa CUCTeEMa

=

PasBMBalLMTE Ce 3aKOHOZATE/ICTBA B HAKOM OT Abp)KaBuTe, B KOMTO lpynaTa npopasa
NPOAYKTUTE CW, B YACTHOCT Pycua M YKpaiiHa, MOXe [a MNoBAWAE HEraTMBHO BbPXY
AeHocTTa Ha MpynaTa B Te3n AbprKasu

+ PuCKOBe, CBbP3aHU C Ba/lyTHU KypPCcOBe U AeicTBalma B bbarapma sBanyteH 6opa

+ Tb/KyBaHe Ha AaHbuYHWUTE pasnopeadu Moxe Aa 6bae HeACHO M AaHbYHUTE 3aKOHU K
pasnopeadbun, NpUAoKUMM cnpsamo Fpynata, Moxe 43 6b4aT MU3MEeHeHM

BanyTteH puck

[OpykectBata oT [pynaTa M3BbLPLIBAT CBOATA AEMHOCT MPU aKTUBEH OBMEH C YyXKAEeCTpaHHM
[AOCTaBYMLM U KNIMEHTU U NOPaAM TOBA TE Ca U3I0MKEHWN HA BaNyTEH PUCK.

3HauuTeneH obem oT npuxoaute Ha [pynarta, OCHOBHO 4Ype3 [pyXecTBoTo, ce dopmunpaTt oT
M3HOC Ha NPOAYKUMA, AOroBOpeHa 3a naawiaHe B eBpo. ColeBpemeHHo, pynaTta, OTHOBO 4pes
LpyXKecTBOTO, AOCTAaBA MajIKa YacT OT OCHOBHUTE CU CYPOBMHU N MaTeEPUANU B LLATCKU A0NAPMW.
BanyTHMAT PUCK e CBbP3aH C HEraTMBHOTO ABW)KEHWME Ha BajJyTHUA KypC Ha LWATCKMA fonap
cnpamo 6barapckus nes nNpu bbaelmTe CTONAHCKM Onepauuun, no NpU3HaTUTE BaayTHU aKTUBK
M NAcMBMU, N OTHOCHO HETHUTE MHBECTULMU B YYXKAECTPAHHM OpYKECTBa.

[pyKecTBaTta B YyKOMHA peanusmpat npogarKbute cM NpeguMMHO Ha MEeCTHUTE Masapu, KOeTo
BOAM A0 BANYTEH PUCK U CNPAMO TEXHUTE BaNyTU - YKPAWHCKA rPUBHA, CPBOCKM AMHAp, pycKa
pybna, naTtBuiAcKK nat, benapycka pybna. OctaHanata 4acT OT onepaunmTe Ha ApyrKecTBaTa OT
lpynata obmyaliHO ca AEHOMUHMPAHW B 6bArapcku eBa Uam B €spoO.

33 KOHTPO/IMPAHe Ha BaNyTHUA PUCK MMa BbBeAeHa cucTema B uanata [pyna Ha naaHMpaHe Ha
[lOCTaBKUTE OT BHOC, 3a NpoAakbute B uyKAECTpaHHa BanyTa, KAaKTO W Mpoueaypu 3a
eXeHeBHO Hab/loAeHVe Ha ABUMKEHWATA BbB Ba/NyTHUSA KypC Ha WATCKUMA A0NAP M KOHTPOA
BbPXYy NPeACTOAWM NaawaHuaA. EKCnosnmuuuTe Ha AObluepHUTE ApY)KecTBa B Bbarapus Kbm
Ba/lyTEH PUCK € He3HaYMTe IHa, Tbi1 KaTo MOYTU BCUYKM Npoaaxkbu ca peannsmpaHy Ha MecTHUA
nasap B 6bArapcku nesa. BHOCHT Ha CTOKM € U3LANO OCbLLECTBEH B €BPO. 3aemMuTe, KOraTo ca
AEHOMMHMPAHM B YyXKAeCTpaHHa BasyTa ca OTMNyCHaTU OCHOBHO B €BpO.

KpeauteH puck

KpeanTeH e pUCKbT, NPU KOUTO KAMEeHTUTe Ha pynata HAMa Aa 6baaT B CbCTOAHME Aa U3nnaTtaTt
M3uAn0 M B 0OMYaMHO NpeaBUAEHUTE CPOKOBE Ab/IKMMUTE OT TAX CYMU MO TbProBCKUTE
B3emaHuA. locnegHnTe ca NpeacTaBeHU B OTYeTa 3a PUHAHCOBO CbCTOAHWE B HETEH pasmep,
cnep npucnagaHe Ha HauyncaeHUTe 06€e3UEeHKN N0 CbMHUTENHM U TPYAHOCHOMpPaemn B3emaHus.
TaknBa 06e3LEeHKM ca HaNpaBeHM KbAETO U KOraTo ca buam Haaunue cbbutns, naeHTMdMUMpaLLm
3arybu ot HecbbMpPaAEeMOoCT CbF1AaCHO NPeaUnLLEH OMNKUT.
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lpynata Mma paspaboTeHa MOAUTMKA WM MpoLeaypy 33 OLLeHKA Ha KpeguTocnocobHoCTTa Ha
CBOMTE KOHTPAreHTU W onpeaensHe Ha KpeaWuTeH PEWTUHT U KpeauTHU NUMWUTM Mo rpyna
KNUEHTMU.

MapuyHuTe cpeacTea B MpynaTta v pasnaawaTesIHUTE onepaLymm ca CbCPefoTOYEHM B PA3INYHU
NbPBOKNACHM BaHKKU. Mpu pasnpeaeneHneTo Ha NapuyHUTE NOTOLM MEXKAY TAX PbKOBOACTBOTO
Ha [py’KecTBOTO M Ha AbLEPHUTE NPeanpuaTUA ce CbobpasasaT ¢ peguua GaKkTopu, mexay
KOUTO pasMepuTe Ha KanuTana, CUrypHoOCTTa, IMKBUAHOCTTA, KPeAUTHUSA NOTEHUMAN U PENTUHT
Ha 6aHKaTa 1 ap.

JINKBUAEH PUCK

JINKBUOHUAT PUCK ce M3pas3ABa B HeratMBHaTa cutyauma lpynaTa ga He 6bae B CbCTOAHME Aa
nocpeuiHe 6e3yc/IOBHO BCUMYKM CBOW 3aAb/IKEHUA CbINIAaCHO TEXHUA Maderk, BKAKUYUTENIHO U
nopagm HaAM4MeTO Ha CBPbX MHONAUMA U MHOEKCUMPAHETO Ha TbProBCKMTE pas3yeTn 3a
ApY*KecTBaTa YNparkHABaLLW CBOATa AEMHOCT B Takasa cpeja.

lpynaTta reHepupa 1 noaabprKa 3HaunTeNneH obem Ha IMKBUAHM CpeacTBa. BbTpelleH U3TOYHMK
Ha NIMKBMAOHW CcpeacTBa 3a [pynaTa e OCHOBHaTa CTOMAHCKa AEWHOCT Ha ApY)KecTBaTa OT Hes,
reHepupawa [AOCTaTb4YHM OMEpPaTUBHM NOTOUWU. BbHWHM M3TOYHMUM Ha MHAHCUpaHe ca
6aHKNTE N ApPYrK NOCTOAHHU MapPTHLOPU. pPYyr roIAM U3TOYHMK Ha PUCK € HA/IMYMETO Ha HETHMU
nosunumm B 6enapyckm pybam 1 HannYMeTo Ha CBPbX MHdMaLMA 3a TO3M nNasap.

PWCK Ha NMXBOHOCHMU napuvyHu noTouun

B cTpyKTypaTa Ha aktuBuTe Ha lpynaTta SIMXBOHOCHUTE aKTUBW ca NpeAcTaBeHW OT MapuyHuUTe
cpeacTsa, 6aHKOBM AENO3UTU U NPEeAOCTaBEHM 3aEMU, KOMTO Ca C GUKCUPAH IMXBEH NPOLLEHT.
OT apyra cTpaHa, npuBAeYeHMTe cpeAacTBa Ha lpynata noa dopmata Ha AbATOCPOYHU U
KPaTKOCPOYHM 3aeMn ca 0bMYallHO C NPOMEH/IMB NIMXBEH MpoLeHT. ToBa 0BCTOATENCTBO
4aCTMYHO MOCTaBA NapUYHUTE NOTOLM Ha MpynaTa B 3aBUCMMOCT OT IMXBEH PUCK. MOKpuBaHeTo
Ha TO3M PUCK Ce NOCTMra Nno ABa Ha4yuHa:

a) ONTMMU3MPAHE HA M3TOYHULMTE WM CTPYKTYpaTa Ha KPeauTHU pecypcu 3a MNoCTUraHe Ha
OTHOCMUTE/IHO NO-HUCKA LieHa Ha NPUBJEYEHNUTE CPEACTBa; U

6) KOMBMHMpPAHa CTPYKTYpPa HAa CaMMUTE JIMXBEHU NPOLEHTU MO KPeaAUTUTEe, KOATO CbAbpiKa ABa
KOMMOHEHTa — NOCTOAHEH U MPOMEH/INB, CbOTHOLIEHNETO MEXKAY KOUTO, a U abcotoTHATa UM
CTOMHOCT, MOFaT Aa ce MOCTUTHAT U NoAaAbp}KaT B HBaaronpuaTeH pasmep 3a ApyrKecTBaTa OT
lpynaTa. MocToAHHATA KOMMNOHEHTA € C OTHOCUTE/THO HUCKA abCoNtOTHA CTOMHOCT U AOCTAaTbYHO
roNAmM oTHOCuTeneH Aan B obwmAa nuxeBeH npoueHT. ToBa o06CTOATENCTBO nNpemaxsa
BEPOATHOCTTA OT 3HAUMTE/IHA MPOMAHA B IMXBEHUTE pPaBHULLA NPU €BEHTya/IHA aKTyanusauma
Ha NPOMEHAMBATa KOMMOHEHTa. Taka ce MMHMMMU3MPA W BEPOATHOCTTA OT MNPOMAHA B
HebnaronpMATHA NOCOKA HA NAPUYHUTE MOTOLM.

PbKkoBoacTBaTta Ha pApyKectBata oT [pynata, 3ae4HO € ToBa Ha [pyXKecTBOTO, TEKYLLO
HabnogaBaT U aHaAU3MPAT eKCNO3MLUMATA HA CbOTBETHOTO APYXKECTBO CNPAMO NPOMEHUTE B
NIMXBEHUTE paBHULLA. CuMyMpaT ce pa3IMYHKU CLEHAPUN Ha pedUHAHCUpPaHe, NOAHOBABAHE Ha
CblLEeCTBYBALLM MNO3ULMM W anTepHaTUBHO ¢UHaHcupaHe. Ha 6a3a Ha Te3u cueHapuu ce
namepBa edeKkTbT BbpXy (PUHAHCOBMA pe3ynTaT M COOBCTBEHMA KanNUTan MNpu NpPOMAHa C
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onpeaeneHn NnyHKToBe UanM NpouUeHTH. 3a BcAkKa cnmynauna, egHo n Culo npegnonoxeHme 3a
npomMAHa Ha NNUXBEHUA NPOUEHT Ce npwuaara 3a BCUYKM OCHOBHU BanyTwu. N3uncnenunata ce
NpaBAT 3a 3HAYNTENTHUTE TINXBOHOCHUN NO3NLUNN.

OnepamusHu pe3yamamu npe3 2012 2o0uHa

Mpuxoau ot getHoOCTTa

Mpuxodume om npodaxbu Ha IpynaTa 6enexat pbeT oT 37,4 MAH. N1B. AW OT 5,8%, AOCTUTANKN
682,1 mnH. nB. npe3 2012 r., cnpamo 644,7 mnH. n.. npe3 2011 r. YsennyeHneTo ce AbAXM Ha
noKauyBaHe npu npoaaxbuTe Ha CTOKM c 27,3 MJIH. NIB., KOUTO gocTurat go 424,5 mnH. nB. npes
2012 r. cnpsamo 397,2 mAH. nB. npe3 2011 r., KakTo M pbeT oT 10,1 MAH. NB. NpU NpoaaxKbuTe Ha
rotToBa NPOAYKLUKUA, KOUTO aocturat Ao 257,7 maH. ne. npes 2012 r. cnpamo 247,5 maH. nB. npes
2011r.

Mpodaxcbu no sudose nasapu

Mpuxoau oT npoaaK6m
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Masap bvarapua BbHLWHM nasapu O6uwo

MpMHOCHT Ha Npoaarkbute B bbarapua Kbm KOHCONMAMPAHUTE NPUXOoAM OT Npopakbu npes
2012 r. Bb3/113a Ha 69%, KaTo ce yBennyasat ¢ 11,1 maH. nB. uau ¢ 2,4%, oo 471,8 maH. ne. npes
2012 r. cnpamo 460,8 mnH. nB. npe3 2011 r.

Codapma ALl 3aema 5% oT obwma obem Ha 6bArapckus dapmaueBTUYEH Nasap B CTOMHOCT U
13% oT npoaaxbuTe B HaTypanHO u3paxkeHue. Mo3MuMUTE Ha OCHOBHUTE KOHKYPEHTM Ha
[PY*KECTBOTO Ha TEPUTOPMATA HA CTPaHaTa ca KakTo cneaa: Novartis — 7% (5% B 6p.), Actavis - ¢
nan 6% (14% B 6p.), Roche—6% (1% B 6p.), Glaxosmithkline — 6% (3% B 6p.), Sanofi-Aventis-
Zentiva — 5% (3% B 6p.), Servier — 4% (2% B 6p.), Astra Zeneca — 3% (1% B 6p.), Pfizer — 3 %, (2%
B 6p.), Bayer — 3 % (2% B 6p.) Cpea anctpubytopute Ha nekapcrtea Codapma TpenauHr AL uma
oTHocuTeneH asan ot 21,6%, Kato 3aegHo ¢ Phoenix/Libra (aan 20,4%) n Sting (20,6%) 3aemart
BOZAELLM NO3ULMM OT HaLMOHANHWNA PpapMaLLeBTUYEH Masap.

OT npousBexKaaHuTe OT Apy»KecTBaTa B [pynata NpoAyKTM C Hall-ronam Aan oT npoaaskbute B
CTpaHaTa ca AHanruH, BuuetnH, MetunnpeanusonoH, ®ankcotna, Butamun C.

Mpuxoante oT nNpoAaxkbwm Ha BbHWHM nasapu ce yBenmyasat 26,4 maH. nB. uan c 14,3%,
aocturankm ao 210,4 maH. ne. 3a 2012 r. cnpamo 184 mnH. n.. 3a 2011 .

MpeaBaputeneH Joknag 3a genHoctra Ha 'pyna Codapma 3a 2012 roanHa
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Mpodaxcbu no sudose nekapcmeeHu hopmu

OTyeTeHnTe npuxoan Ha lpynata BKAWOYBAT CAegHUTE NO3ULMU: NPUXoAM OT npogaxkbata Ha
roToBa NPOAyKLMA M NpUxoam oT NpoaarkbaTta Ha CTOKM.

Mpuxogute OT npoaaxkbata Ha rotoBa NPOAYKLUMA BKAOYBAT NPUXOAM OT npopgarkbata Ha
NPOAYKTU, NPOM3BEeAEHUN OT [Jpy»KeCcTBOTO M KOMMaHuuTe oT lpynaTa.

B TabnetHn dopmu

Mpuxoam oT NpoAaK6m 2012 2011 npomsaHa
Ha roToBa NPOAYKLMA BGN ‘000 BGN '000 % B AmnynHu bopmu

TabnetHn dopmu 179 545 176 134 2%
AMNYAHYM bopmm 33339 28477 17% ™ Capontiu popiaw
CuponHu dopmm 15 337 17 001 -10% B VHrseHTU
YHrBeHTH 6 554 4941 33%
Jinodunnum npoaykTn 5162 5943 -13% = Jluogunkn npoAyKT
Kanku 4 989 3709 35% = Kanku
CnpuHLOBKM 2374 2191 8%
NHPY3MOHHM pa3TBOpU 1763 1986 -11% Crputuosi
Opyru 8 609 7 153 20% VHdy3noHHM
06wwo 257 672 247 535 4% zapi;zopm

Mpuxoante oT npopgakbaTta Ha CTOKM BKAOYBAT Mpuxoau OT npogaxkbaTa Ha CTOKM Ha TpeTu
CTPaHU, KOUTO ce AUCTpnbYyTUpaT ocHoBHO oT Codapma TpenanHr u BPU3 CUA.

Mpuxogm ot npogax6éu 2012 2011 npomsaHa m TabnetHu Gopmu
Ha CTOKM , , o
BGN ‘000 BGN '000 6 A
TabnetHn dopmu 206 169 209 367 -1.5%
AmnynHn dopmu 115761 100 634 15% B KoHcymaTvem,
KOHCyMaTMBM NPeBbpP304YHU U anapaTn
NPeBbP30YHM K anapaTu 34 550 23 665 46% = Kanku
Kanku 21081 22 151 -5% = Cponim hopmi
CuponHu dopmu 10387 9482 10%
YHIrBEHTH 9980 9418 6% YHrBEHTH
XpaHuTenHm Ao6asku 1
6unKn 9 064 4703 93% XpaHuTenHn fobasku 1
Lpyru 17470 17776 2% Bunkm
060 424462 397196 7% Ay

MpeaBaputeneH Joknag 3a genHoctra Ha 'pyna Codapma 3a 2012 roanHa
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pyna Codapma

Apyr1 aoxoam ot aeiHOCTTa

OTH. AAn
Opyru poxoau ot AelHoOCTTa 2012 2011 MPOMAHA 2012
BGN '000 BGN '000 % %
MpepocTaseHn ycayrm 3064 1854 65% 66%
Haemu 734 405 81% 16%
MocTbnneHMA OT HeYCTOMKM 704 782 -10% 15%
Ycnyru ot coumanHa AeMHOCT U MEPONPUATUSA 574 559 3% 12%
Mpwuxoamn oT dMHaAHCMpPaHUA 517 433 19% 11%
Meyanba (3aryba) oT npoaaxkba Ha AbATOTPANHU
AKTUBMU 310 173 79% 7%
HeTHu neyanbu (3arybu) ot npomsaHa B cnpaBesnBaTa
CTOMHOCT Ha MHBECTULMOHHN MMOTHU 116 (109) 206% 3%
HeTHu neyanbum (3arybu) ot Kypcosm pasnuku no TB3,
T3, PC (2 218) (3 789) 41% -48%
Opyrm 812 1467 -45% 18%
O6wWo Apyru foxoAmn oT AeNHOCTTa 4613 1775 160% 100%

Jpyeume doxo0u om deliHocmma ce yBenuyasar ¢ 2,8 M/IH. IB. AOCTUTralKku 4,6 MJIH. NB. npes
2012 r. cnpamo 1,8 maH. nB. npe3 2011 r. Hai-cblwecTBeHO BAUSHME B NOCOKA Ha yBE/NNYEHME
OKa3BaT HAaMaNeHWEeTO Ha HeTHWUTe 3arybm OT KypCOBWM pPa3/IMKM MO TbProBCKM B3EMaHMUS,
334b/PKEHUA M TEKyLWM pasnaawaTtesHn CMETKM, KOMTO HamanasaT ¢ 1,6 MaH. NB., KaKTO U
YBE/IMYEHMETO Ha NPUXOAUTE OT MNPenOCTaBEHM YCAYIrM, KOUTO HapacteBaT Cc 1,2 MAH. nB.
YBenunyasat ce 1 nevanbata ot npogaxkbata Ha AbATOTPaliHM aKTMBM, Nnevyanba OT NpomsHa B
cnpaseaMBaTa CTOMHOCT Ha MHBECTULMOHHM MMOTU, NPUXOAUTE OT HaeMn U PUHAHCUPAHMUSA.
HamanasaT oTnucaHuTe 3a4b/XKeHMA 1 nevyanbarta ot npogarkbata Ha matepuanu.

Pa3sxogu 3a genHocTtTa

OTH. AAN Ha
2012 2011 npomsaHa pasxogurte
Pa3xoam 3a geiHoctTa 33 2012
BGN '000 BGN '000 % %

M3meHeHWe Ha HaIMYHOCTUTE OT NPOAYKLMA U
He3aBbpLUeHO NPOn3BOACTBO (3582) (10 414) -66% -1%
BanaHcoBa CTOMHOCT Ha NPoAaAeHM CTOKM 402 542 370991 9% 63%
Pa3xoau 3a matepuanu 87 410 86 524 1% 14%
Pa3xoau 3a nepcoHana 67 352 64 582 4% 11%
Pa3xoam 3a BbHLUHW yCAYTK 55128 59 336 -7% 9%
Pa3xoau 3a amopTtn3lauma 19 436 19 732 -2% 3%
Lpyrun pa3xoam 3a genHocTTa 10 199 9730 5% 2%
O6uwo pa3xoau 3a gelHOCTTa 638 485 600 481 6% 100%

MpepgBaputeneH JoKknaa 3a agenmHocTTa Ha pyna Codpapma 3a 2012 rognHa
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Pazxodume 3a deliHocmma npe3 2012 r. ce yBennyasaT ¢ 38,0 MaH. nB. unm 6% ot 600,5 mAH.
ne. npe3s 2011 r. go 638,5 mnH. nB. npe3 2012 r., B cneacTBME Ha pPbCTa Ha Npoaaxbute u
CbOTBETHO Ha 6anaHcoBaTa CTOMHOCT HA NPOAAAEHUTE CTOKM OT rpynaTta 3a BbTPeLHMA nasap,
yBE/IMYEHMETO Ha Pa3xoanTe 3a MaTepuanu, NepCcoHan n ApPyru pasxoam 3a AenHOCTTa.

OTH. AAN Ha

2012 2011 npomaHa pasxoaute

3a 2012

Pa3sxogu 3a matepuanu BGN '000 BGN '000 % %

OcCHOBHM maTepuanu 62911 64 194 -2% 72%
Pe3sepBHM YacTu, NabopaTopHU U TEXHUYECKM MaTepuanm 6989 5858 19% 8%
TonnoeHeprua 5123 4501 14% 6%
EnektpoeHeprusa 4813 4262 13% 6%
lopmBa M CMA304YHN maTepmanu 3400 3246 5% 4%
Boga 938 909 3% 1%
OxpaHa Ha Tpyaa 848 729 16% 1%
Opyrn 2 388 2 825 -15% 3%
06uwo 87 410 86 524 1% 100%

Pazxooume 3a mamepuanu (c gan 14%) ce ysennyasat ¢ 0,9 mnH. n8. uan 1% po 87,4 MAH. nB..
3a 2012 r. cnpamo 86,5 maH. n.. 3a 2011 r. Pasxoaute 3a OCHOBHU maTepuanun Hamanaeat ¢ 1,3
MJTH. N1B. UJIN € 2%, KaTO HaN-CbLUECTBEHO B/IMSIHNE CEe OTYMTa NpPU pasxoamuTe 3a cybcTaHuUmU U
ONAKOBBbYHU MaTepManm, KOUTO HamanaeaT cboTBeTHO € 0,7 MAH. nB. U 1 MAH. nB. YBennyeHue
OTYMUTaT Pas3xXoaUTe 3a TOMJIOEHEPTUSA, PE3EePBHU YacTU, NabopPaTOPHU N TEXHUYECKM MaTepuanu
N eneKktpoeHeprua. To3m pbCT Ha pPa3xoauTe 3a maTepuann ce Ab/XKW [NTaBHO Ha YBeMYeHUA

obem npounsseaeHa NpoayKuus.

OTH. AAN Ha

2012 2011 npomsaHa pasxogute

3a 2012

Pa3xogm 3a BbHLIHW yCAYyru BGN '000 BGN '000 % %

Peknama 15 286 14 696 4% 28%
MN3paboTka 6021 13 830 -56% 11%
Haemu 1 3acTpaxoBku 5791 3022 92% 11%
CneguTOPCKM, TPAHCMOPTHU U IOTUCTUYHM YCAYTH 4792 4318 11% 9%
MoaapbrKKa Ha crpagm 1 obopyasaHe 3755 3735 1% 7%
KOMWCMOHHM Bb3HarpaxaeHus 323 3081 -90% 1%
KoHcynTaHTCKM ycayru 4084 2 643 55% 7%
BaHKOBM U perynaTopHu Takcn 1867 2 003 -7% 3%
Ycnyru no rp. gorosopu ¢ dUsMYEcKn anua 1538 1732 -11% 3%
ABOHaMEHTHM TaKcK 1511 1213 25% 3%
MecTHU AaHbLUM N TaKcH 1170 912 28% 2%
CbobLeHna N KOMyHUKaLMn 1003 824 22% 2%
OxpaHa 1118 883 27% 2%
Ycnyru no perncrpaummn Ha megmuKameHTH 1213 958 27% 2%
Opyrn 5656 5486 3% 10%
06uwo 55128 59 336 -7% 100%
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Pazxodume 3a 8bHWHU ycayau 3aemaT 9% OTHOCUTENEH A/ OT pasxoAuTe 3a AEeMHOCTTa U
HamanaeaT ¢ 4,2 MAH. NB. UAn cbe 7%, Ao 55,1 maH. n.. 3a 2012 r. cnpamo 59,3 maH. .. 3a 2011
r. Hali-cbluecTBeHO BAMAHME B Ta3M NOCOKA OKa3BaT pa3xoanTe 3a M3paboTKa, KOUTO HaMansaBaT
CbC 7,8 M/H. NB., KAKTO U HamMaNeHUETOo € 2,8 M/IH. 1B. HQ KOMUCMOHHUTE Bb3HarpakaeHua. B
NMOCOKa HAa yBe/MYEeHWEe Ce U3MEeHAT pasxoauTe 3a Haemu C 2,8 MAH. NB., pasxoguTte 3a
cneguTopPCKM, TPAHCMOPTHU W NIOTUCTUYHU YCAYTM, KOUTO ce nokaysat ¢ 0,5 maH. nB.,, u
KOHCY/ITAHTCKU YC/IYrnU, KOUTO ce NoBULWaBaT ¢ 1,4 MJIH. /1B.

OTH. AAN Ha

2012 2011 npomsaHa pasxoaurte

3a 2012

Pa3xopgu 3a nepcoHana BGN '000 BGN '000 % %

TeKyLM Bb3HarparkaeHus 52 250 50470 4% 78%
BHOCKM MO cCOUMaNHOTO ocurypsasaHe 10143 9981 2% 15%
CoumanHu NpuaobMBKK M NNaLlLaHMA 3632 3196 14% 5%
Lpyrn HauucneHna 1327 935 42% 2%
06uwo 67 352 64 582 1% 100%

Pazxooume 3a nepcoHan (c gan 11%) HapacTeaT ¢ 2,8 MAH. N1B., Uan ¢ 4%, AoCTUrankm 67,4 MaH.
nB. npe3 2012 r. cnpamo 64,6 maH. nB. npe3 2011 r. O6WMAT PBCT HA TE3U PA3XOAN Ce Ob/IKN HA
NMOBULIABAHETO Ha Bb3HarpaX]AeHWATa Ha HaeTUA MepcoHas, KaKTo U Ha noajexkawure Ha
n3naawaHe TaHTUEMM B NOSI3a HA MEHUAXKMBHTA Ha [lpy*KecTBOTO.

OTH. AAN Ha
2012 2011 npomsaHa pasxoguTte
3a 2012
Opyru pa3xoam 3a geifiHocTTa BGN '000 BGN '000 % %
MpeacrtaBUTENHM pasxogm 2778 2541 9% 27.2%
HauncneHa /(Bb3cTtaHoBeHa) o6e3LeHKa Ha TeKyLum
aKTUBU, HETHO 1907 2 683 -29% 18.7%
KomaHgmposku 1610 1446 11% 15.8%
Bpak n amncu Ha cToku n JA 1320 783 69% 12.9%
MpucbaeHn cymu no cbaebHu gena 757 5 7.4%
LapeHuna 435 470 -7% 4.3%
ObyyeHue 309 356 -13% 3.0%
MnawaHua Kbm broakeTa 210 567 -63% 2.1%
Opyru (Buk 6en. Kbm ©0) 873 879 -1% 8.6%
06wo 10 199 9730 5% 100.0%

Apyau pasxodu 3a deliHocmma (c aan 1,6%) ce ysennyasat ¢ 0,5 maH. uam ¢ 5% ot 9,7 maH. ns.
npe3 2011 r. go 10,2 mAaH.NAB. KbM Kpaa 2012 r. YBenmuasaT pasxoaute 3a 6paK U AUNCK Ha
CTOKM U AbAroTPamHu aktmem ¢ 0,5 mH. IB., NpUCbAEHUTE CYMK NO cbaebHu aena cbe 0,8 mAH.
NB. 1 NpeacTasuTenHuTe pasxoamn c 0,2 MAH. 8.
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Pazxooume 3a amopmu3zayus (c gan 3%) ce Hamanseat ¢ 0,3 MAH. nB. nan 2% ot 19,7 MAH. nB.
Kbm 2011 r. go 19,4 maH. nB. Kbm 2012 r.

®duHaHcoBMU npuxoaun n pasxoau

OTH. Aan
2012 2011 npomaHa npux":nme

®duHaHcoBM Npuxoam 3a 2012

BGN ‘000  BGN '000 % %

Mpuxoam oT IMXBU MO NPeAOCTaBEHN 3aeMMU 4148 4638 -11% 70%
Mpuxogm OoT IMXBU NO NPOCPOYEHN MALWAHNA 1056 1467 -28% 18%
HeTHa neyan6a oT KypcoBM pas/IMKK No 3aemu 380 388 -2% 6%
Mpuxogu oT A4ANOBO yyacTue 194 80 143% 3%
Mpuxoaun oT ANXBU NO AENO3UTHU 71 440 -84% 1%
JInxBm No 3aemu No cneumasHu 4orosopu 43 1%
06uo 5 892 7013 -16% 100%

OTH. AAn

Ha

npomana pa3xopuTe

®duHaHcoBM pas3xoam 3a 2012
Pa3xoamn 3a AMXBM NO NOAYYEHU 3aeMU 7210 8298 -13% 71%
Ob6e3LeHKa Ha MHBECTULMM HA PA3MNONOKEHME U 33 Npoaaxkba 3202 2624 22% 22%
BaHKOBM TaKCK NO 3aeMM U rapaHLmn 520 529 -2% 5%
Pa3xoau 3a nnxsn No GUHAHCOB NUIUHT 320 256 25% 2%
Pa3xoan No MHBECTULUM B LEHHW KHUKA 15 6 150% 0%
06uwwo 11 267 11713 -4% 100%

®duHaHcosume npuxodu ce HamanagaTt ¢ 1,1 mnH. nB. nnaun ¢ 16% , gocturankm go 5,9 maH. ne..
Kbm 2012 r. cnpamo 7,0 maH. ne. Kbm 2011 r. MpnynHa 3a ToBa € HamaieHMeTo Ha npuxoguTte oT
JINXBU MO NpeaoctaBeHn 3aemu ¢ 0,5 MAH. N1B., KAKTO U HAMANEHNETO HA NPUXOAUTE OT JINXBU
no npocpoYenmn nnawaHma c 0,5 maH. ne..

®duHaHcosume paszxodu Hamanseat ¢ 0,4 maH. nB. unun ¢ 4%, ot 11,7 npes 2011 r. go 11,3 maH.
nB. npe3 2012 r. To3un cnag ce AbAXW OCHOBHO HAa HAaMaJIeHMETO Ha pasxoauTe 3a JINXBU MO
noayyeHu 3aemu ¢ 1,1 maH. ne..

HemHo ¢uHaHcosume npuxodu (pa3zxodu) ce HamanasaT ¢ 0,7 MAH. nB., gocTuraku (5,4) mnH.
NB. KbM Ha 2012 r., cnpamo (4,7) maH. nB. kKbm 2011 r.
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®uUHaHCOB pe3ynTaT OT AeiHOCTTa
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2011
m 2012

Meuanbama npedu nuxsu, OaHbvyu u amopmu3sayuu (EBITDA) ce yBennyasa ¢ 1,9 MAH. NB. nan ¢

3%, KaTo 3a 2012 r. TA € B pa3amep Ha 67,7 MAH. NB., CPaBHEHO ¢ 65,8 mAaH. nB. 3a 2011 .

Meyanbama om onepamugHa OeliHocm ce yBenn4yasa ¢ 2,3 MJH. /1B. unu ¢ 5%, go 48,3 maH. nB.

3a 2012 r., cnpamo 40 maH. ne. npes 2011 r.

Hemnama neuanba Hamanaga ¢ 4,5 mnH. ne. unm ¢ 11%, po 35,8 maH. 3a 2012 r. B cpaBHeHUE C

40,3 mnH. nB. npe3 2011 .

AKTUBM

Hetekywiu aktuemn
MmoTun, mawmHu n obopyasaHe

HemaTtepuanHu akTmBm

MNHBECTULMOHHU MMOTH

MHBeCcTMUMM Ha pa3nosioxeHve 1 3a npoaaskba
MHBeCTMLMM B acOLMMPaHM ApYKeCcTBa
MpenocTaBeHn 3aemMm Ha CBbP3aHN NpeanpUATUA
AKTMBM NO OTCPOYEHM AaHbLMU

Lpyru HeTeKyLM aKTUBM

TeKyLim aKTMBU
MaTepunanHu 3anacu
TbpProsckn B3emaHusA
B3emaHua oT cBbp3aHN NpeanpuaTna
[pyrn B3emaHua n npegnnateHn pasxoam

Mapu4HM CpeacTBa U NaPUYHN EKBUBANIEHTH

ObL O AKTUBU

31.12.2012 31.12.2011  npomsHa °T"'2f')':’2‘
BGN'000  BGN '000 % %
289602 236338 23% 82%
27 489 27979 2% 8%
7110 6555 8% 2%
20520 19972 3% 6%
66 0%

748 729 3% 0%
3327 1709 1%
1897 848 124% 1%
351259 294130 19% 47%
132251 126022 5% 33%
164806 136756 21% 42%
60 691 63113 -4% 15%
22 491 24332 -8% 6%
16 107 32235 -50% 4%
396346 382458 4% 53%
747605 676588 10.5% 100%
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O6bwume akmusu ce yBennyasaT cbeC 71,0 maH. nB. unm ¢ 10,5%, gocturankn go 747,6 mnH.
NB., B CpaBHeHue ¢ 676,6 kbm 31.12.2011 r., KaTo TOBa € CeACTBUE OT YBEAMYEHNETO KAKTO Ha
HETEeKyLNTE, TaKa U Ha TEKYLLUTE aKTUBMW.

HemeKkywume akmusu HapacteaT ¢ 57,1 maH. nB., uan 19%, KOeTo ce AbaXKM Hal-Beye Ha
yBE/IMYEHMETO HA UMOTHK, MaLIMHKN M obopyaBaHe ¢ 53,3 MaH. nB. Han-cblecTBEeHO BAMAHME 33
yBE€/IMYEHMETO MNpPUM MMOTM, MALWMHU U 0bOpyABaHe OKa3BaT aKTMBMTE B Mpouec Ha
npuaobusaHe, KaTo OCHOBHA MPUYMHA € MHBECTULMATA B HOBWMA 3aBOA 33 TabneTHu dopmu,
KoATo 3a 2012 r. e B pa3mep Ha 50,1 mnH. nB., a 06WO MHBECTUPAHUTE B HEro cpeacrsa oT
CTAapTMpPAHETO Ha MPOEeKTa ca B pa3mep Ha 75,6 maH. nB. [JONbAHMUTENHO Ca WMHBECTUPAHU
cpeacTBa 3a npuaobmeaHe Ha nabopaTopHO M NPOM3BOACTBEHO 0bopyaBaHe.

HematepuanHute akTMBM HamanssaT ¢ 0,5 MAH. fB., KaTo Hal-CblLECTBEH pa3xod 3aema
BHEAPABAHETO Ha MHTErpMpaHa MHGOPMaLIMOHHA CUCTEMA.

NHBecTULMUTE HA pa3nonoxeHue u 3a npogaxba ce ysennyasat ¢ 0,5 mnaH. 1B. BbB BPb3Ka C
yBennYeHne Ha KanuTana Ha Josepue ObegmHeHn Xonanur ALL.

MHBeCTMUMUTE B acOUMUPAHKM pyrKecTBa ce yBeaundasar ¢ 0,6 maH. ne. cnpamo 31.12.2011 .

Tekywume akmusu ce yBenn4yasat ¢ 13,8 mnH. nB. unm 4%, pgocturakm 396,3 MAH. N1B. KbM
31.12.2012 r., cnpamo 382,5 maH. nB. kbm 31.12.2011r.

MaTepnanHuTe 3anacu 3aemat 33% OT TeKyLLUTE aKTMBU M Ce YyBeanYaBaT € 6,2 MJIH. 1B. CNPAMO
31.12.2011 r., OCHOBHO B 4acTTa Ha CTOKM C 1,4 MAH. nB., matepuann ¢ 3,4 MAH. NB., rOTOBA
npoaykuua ¢ 1,7 maH. /1B. U He3aBbplleHo npousBoacTso ¢ 0,3 maH. nB. MNonydpabpukature
HamanasaTt ¢ 0,6 maH. nB.

TbproBCKMTE B3eMaHUA MMAT OTHocuTesieH aan 42 % OT TeKyluTe aKTMBM M Ce yBean4aBaT C
28,1 MAH. NB., HAN-CBLLLLECTBEHO B YacCTTa Ha B3eMaHMATa OT KAMEHTU (C 27,4 MAH. N1B.) KaKTo U
npeaocTaBeHn agaHCcKU, KOUTo ce yeenmyasart ¢ 0,6 maH. nB..

B3semaHuATa OT CBBbP3aHM NpeanpuATnA 3aemat 15% oTHocuTeneH AAN OT TEKYLUTE aKTUBU U
HamanasaT ¢ 2,4 mnH. nB. Hali-ronAma Te)KecT B TOBAa HaMaleHMe MMaT B3eMaHuATa Mo
npeaocTaBeHn TbProBCKU 3aemu € 2,9 MAH. NB.

LOpyrnte B3emaHuA 1 npeannaTeHn pasxogm 3aemat 6 % OT TEeKyLMUTe aKTUBM U Ce HAaMaNABaT C
1,8 M/IH. NB. TNAaBHO 3apaAM HamaneHue Ha CbaebHM U NPUCbAEHN B3eMaHUA € 3,4 MAH. NB.
MapuyHnTe cpeacTBa U eKBMBANEHTM HamanasaT ¢ 16,1 maH. nB. cnpamo 31.12.2011 r. , KaTo
KbM KpadA Ha Nnepuoaa Mma NpenoCcTaBeHn 4eno3ntn B pasmep Ha 0,6 MH. NB.
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Cob6cTBEH KanuTan U NacuBM

OTH. AAN
COBCTBEH KANMUTAN N NACUBU 31.12.2012 31.12.2011 npomsHa cnpﬂM:CK
2012

KanuTan, oTHacALL, ce KbM NpUTeXKaTenuTe Ha BGN'000  BGN '000
co6CTBEHUA KanuTan Ha APYXKECTBOTO - MaiiKa % %
OCHOBEH aKUMOHEpPEH Kanutan 132 000 132 000 0% 34%
Pesepsu 35687 33534 6% 9%
HepasnpeaeneHa neyanba 176 527 154 465 14% 45%
344 214 319 999 8% 88%
HEKOHTPOJIUPALLLO YYACTUE 46 302 45813 1% 12%
OBLLO COBCTBEH KAMUTAN 390516 365812 7% 100%
OTH. AAn

31.12.2012 31.12.2011 npomsiHa cnpAmo o6w,o
nacusu 2012

NACBU BGN '000 BGN '000 % %
Hetekywiun 3aabakeHUn
JbnrocpoyHn 6aHKOBM 3aemu 57 024 23 280 145% 16%
MacueuM NO OTCPOYEHU JAHDBUM 7 405 6531 13% 2%
3aAbKEeHUA KbM MepcoHana npu NeHCUOHUpaHe 2252 2 389 -6% 1%
3aabarKeHna No GUHAHCOB NN3UHT 2430 1534 58% 1%
Lpyrv HeTeKyLWwm 3a4baKeHna 2596 1368 90% 1%
71 707 35102 104% 20%
TeKywm 3agbaXKeHUn
KpaTKoCpo4HM 3aemm OT BaHKK 146 880 151 765 -3% 41%
KpaTKocpoyHa YacT Ha AbArocpoyHu HaHKoBM 3aemu 65 674 42 650 54% 18%
TbpProBCKU 3a4b/KEHMUA 57114 66 134 -14% 16%
3a4bKeHMA KbM CBbP3aHM Npeanpuatma 2 306 3360 -31% 1%

3a4b/KeHNA KbM MepcoHana 1 3a coumanHo

ocurypssaHe 6 857 5487 25% 2%
3aAbKeHUA 3a AaHbUM 2161 3 046 -29% 1%
Lpyrv TeKyLLN 3a4b/IXKeHUA 4390 3232 36% 1%

285 382 275 674 4% 80%
ObLLjO NACUBU 357 089 310776 15% 100%
ObL1}O COBCTBEH KAMWUTAJ1 U NNACUBU 747 605 676 588 10.5%
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CobcmeeHusm Kanuman Ha Fpyna Codapma Hapactea ¢ 24,2 maH. nB. cnpamo 31.12.2011 .
OCHOBHO MO J/INHMA Ha peanunsmpaHna HeTeH GMHAHCOB pe3ynTaT 3a TeKywma MNepuoa.
Cob6CTBEHMAT KanuTas, OTHACALL ce A0 npuTexaTenuTe Ha cobCTBEH KanuTan Ha [py»KecTBoTo
3aeMa 46% o1 06wo cobcTBEH KanuTan M NacuBM, KaTo e Haauue U3BeCTHO nogobpsasaHe Ha
¢vHaHCcOBaTa aBTOHOMHOCT Ha rpynara.

HemeKkywume 3a0baxceHus ce ysenndasat ¢ 36,6 maH. ne. uan 100,4%, ot 35,1 M/IH. /1B. Kbm
Kpaa Ha 2011 r. go 71,7 MnH. nB. Kbm KpaA Ha 2012 r. OCHOBHO 3apagM pPbCTa Ha
Ob/ITOCPOYHUTE BaHKOBM 3aemu ¢ 33,7 MJIH. N1B., KOETO e caeACcTBUE OT YCBOEHUTE cpeacTsa no
MHBECTULMOHHUNA KPeaNUT BbB BPb3Ka CbC CTPOMUTENICTBOTO HAa HOBUSA TabaeTeH 3aBog,.

YBennyaBa ce pasmepa Ha NacMBUTE MO OTCPOYEHWU AaHbuUm ¢ 0,9 MJIH. NB., KAaKTO M Ha ApYrU
HeTEeKyLWM 3a4b/KeHMA ¢ 1,2 MAH. 1B. B pe3ynTaT Ha NPaBUTE/ICTBEHN OAPEHUA MO CKAHOYEHM
[0roBopwu 3a 6be3sbamesgHa $pMHaHCOBa NoMoLl,

Tekywiume 3a0baMeHUS ce yBenmyasat ¢ 9,7 MiH. nB. unu 4% cnpsamo Kpasa Ha 2011 r., ocHOBHO
B KPaTKOCPOYHATa YacT Ha AbJIrOCPOYHU BAHKOBU 3aEMMU, KOMTO Ce yBeMYaBaT C 23 MJIH. /IB.
HapacTBaT 1 3a4b/IKEHUATA KbM NEPCOHaNa 1 3a COLMaANHO ocurypaBaHe ¢ 1,4 MaH. nB. N Apyru
TEKYLWN 3aab/iKeHnsa ¢ 1,2 mnaH. nB. B obpaTHa nocoka OKa3BaT BAUAHME pasmMepbT Ha
TbProBCKUTE 3a4bXKEHUA, KOUTO HamanaeaT ¢ 9 maH. nB. cnpamo 31.12.2011 r., gbaXKawo ce
Han-BeYe Ha HamaleHMEe Ha 3aAb/KeHuATa KbM JocTaBumum cbe 7,1 maH. ns. O6wWwo
3a4b/KeHuATa no 6aHKOBM 3aemu Ha [pynaTta ce yBenunyasat ¢ 51,9 MAaH. NIB. CNpAMO Kpas Ha
2011 r. chepacTBMe OCHOBHO OT MHBECTMUMATA B HOBMA TabaeTeH 3aBoa,.

MapuyHu notoum

31.12.2012 31.12.2011

BGN '000 BGN '000

HeTHW napuyHM noToum OT onepaTUBHA AeAHOCT 621 52 377

HeTHM napuyHM NOTOUM U3MNON3BAHWN B UHBECTULMOHHA AeUHOCT (55 597) (64 506)

HeTHW napuyHM NOTOLM M3NON3BAHN BbB GMHAHCOBA AEMHOCT 37961 155
HeTHo yBennueHune/(HamaneHue) Ha NapUYHUTE CPeACTBA U NAPUUYHUTE

€KBUBANIEHTU (17 605) (12 834)

MapuyHn cpeacTsa M NAapUYHU eKBMBANEHTU Ha 1 AHyapu 32235 45 069

MapnyHn cpeacTsa 1 NapuYHM eKBMBaNeHTU Ha 31 gekemspu 14 630 32235

HeTHuTe napunyHmn notoum kbm 31.12.2012 r., reHepupaHM oT onepaTUBHA AEMNHOCT ca B pasmep
0,6 M/IH. NB., OT MHBECTMUMOHHA aelHocT (55,6) MAH. nB. U OT dMHAHCOBA AEMHOCT ca 38 MJIH.
NB. B pe3ynTaT Ha Te3n AeMHOCTU NapuUyYHUTE CPEeACcTBa U eKBMBANIEHTU HETHO Hamanseat ¢ 17,6
MAH. N1B. n KbM 31.12.2012 r. ca B pa3mep 14,6 maH. nB., cnpAMO 32,2 M/IH. KbM Kpad Ha 2011 .
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®dunHaHCOBM NOKasaTenu

31.12.2012 31.12.2011
Bb3BpalaemocT Ha cobectBeHMA Kanutan (ROE) ! 10.2% 12.1%
Bb3BpalyaemocT Ha akTuBuTe (ROA) 2 4.8% 5.5%
KoedunumeHT Ha 06palllaemMocT Ha akTUBUTE } 0.95 1.00
KoedunumeHT Ha TeKkyLwa IMKBUAHOCT 4 1.39 1.39
KoedbunumneHT Ha 6bp3a AMKBUAHOCT > 0.93 0.93
KoeduumeHT Ha nap1yHa IMKBUAHOCT e 0.06 0.12
KoedunumneHT Ha puHaHCOBa aBTOHOMHOCT ’ 1.09 1.18

! HeTHa nevan6a Ha rogumiuHa 6a3a, NpuHaanexala Ha npuTexXaTenmTe Ha COBCTBEHMA KanuTan Ha
[pyecTBOTO/CpeAHOapPUTMETMYHA CTOMHOCT Ha COBCTBEHMA KanuTa 3a NocaeAHUTE NeT Tpumeceuumsa

? HeTHa nevan6a Ha roguiuHa 6a3a, NpUHaANexKalwa Ha npuTexaTenmTe Ha COBCTBEHMA KAanWTa Ha
[LpyxecTBoTo/CpeaHOapUTMETMYHA CTOMHOCT Ha 06LWMTE aKTMBM 3a NOC/IeAHNUTE MEeT TPMMECeUus

3 Mpuxoam oT npoaaxkbu Ha roguiuHa 6asa/cpegHoapUTMETUYHA CTOMHOCT Ha 06LWMTe aKTUBK 3a NocaeaHuTe
neT Tpumeceuns

4 Tekywm akTmem/TeKkyLmM 3a4b/KeHNs

5
Bsemanuma+NapuyHm cpeactsa/TekyLwm 3a4b/KeHns
6
MapuuHm cpeacTsa/TekyLwm 3aab/KeHNs
7
CobcrBeH Kanutan/Macusu

Unugopmayusa 3a akyuume Ha Copapma A]

O6wmAaT 6poit Ha mM3gapeHnTe Kbm 31.12.2012 r. akumm ot Codapma A e 132 maH. 6posa ¢
HOMWHA/IHA CTOMHOCT OT 1 NIB. Ha aKumA. BCUYKM eMUTMpPAHM aKLMKU ca NOMMEHHU, 6e3HaNNYHW,
0BMKHOBEHW M HeaeNMMM, CbrNacHO YCTaBa Ha APYKecTBOTO. BCMUKM M3gazeHn akuuu ca oT
eaMH Knac. Bcska akumA faBa paBHM NpaBa Ha CBOA NpUTEXKaTen, Cbpa3mMepHM Ha HOMUHANHATa
CTOMHOCT Ha aKuuAaTa. Akummte Ha Codapma ALl ce TbprysaT Ha opuuManHUA nasap Ha bOb —
Codua Al u Ha odmumanHusa nasap Ha BapwasckaTta poHAoBa H6opca. AKUuMMTE y4acTBaT BbB
dopmmnpaHeTto Ha nHaekcmte SOFIX, BG40 n BGTR30 Ha BPb - Codpuma AL.

AKUMUTE Ha APYHKECTBOTO ca BKAOYEHM B MHAeKcute Dow Jones STOXX EU Enlarged Total
Market Index c Terno 0,11%, c Texect ot 5% B Erste Bank Bulgaria Basket, B cepTudurkata Ha
PanndainseHbaHk — Raiffeisen Osteuropa Fonds Kakto u B ceptuédmukata ABN AMRO SOFIX —
Open-end-certificate n 8 HoBusA blue-chip nnaekc Dow Jones STOXX Balkan 50 Equal Weighted
Index.

Codapma ALl e eaHa oT TpuTe 6BAFAPCKM KOMMNAHUKU, BKIOYEHU B HOB MHAEKC 3a LleHTpanHa u
MN3TouHa Espona (LUWE), koliTo BaplaBckata ¢oHA0Ba 6bopca 3anoyHa ga nsdumcansa ot 30 maid.
NHaekcbT ce kasBa WIG-CEE u e TpetuaT cnea WIG-Monwa n WIG-YkpaitHa, KoUTo e 6a3npaH Ha
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npousxoaa Ha KomnaHuute no abprkaBu. WIG-CEE ce nsuncnssa Ha 6a3a obua A4OXO4HOCT M
BK/IH0MBA U AOXO4HOCT OT AMBUAEHTU M NPaBa 3a 3aNUCBaHE HA aKUUW.

CbuiecTBeHM NOKasaTtenun 3a akuuute Ha Codpapma Al

31.12.2012 31.12.2011
06w, 6pot eMmUTUPAHU aKLMK 132 000 000 132 000 000
Bpoit akumm B 06pbLLEHME KbM Kpas Ha nepuoaa 128 146 265 129 065 837
HeTHa nevyanba Ha egHa akumAa B nesa’ 0,26 0,29
LleHa Ha egHa aKUMA KbM Kpaa Ha nepuoaa B neBa 2,139 3,175
LleHa Ha eaHa aKuua/HeTHa neyanba Ha egHa akuma (P/E) 8,10 10,95
CyeToBOAHA CTOMHOCT Ha €iHa aKuus B nesa’ 2,69 2,479
LieHa Ha eaHa akuua/CyeToBOAHA CTOMHOCT Ha eAHa akuua (P/B) 0,80 1,28
Mpuxoam oT Nnpoaaxba Ha eaHa aKUMA B nesa’ 5,32 5.00
LieHa Ha eaHa akuma/Mpuxoam ot npoaaxba Ha akuma (P/S) 0,40 0,64
MasapHa KanuMTaan3auma Kbm Kpaa Ha Nnepuoga B nesa 282 348 000 419 100 000

1
HeTHa neyanba 3a nocnesHUTE YETUPU TPMMECEUMA, MPUHAL/IEKALLA Ha NpUTEXxKaTeMTe Ha cobCTBEHNA KanuTan
Ha [pyecTBoTo/CcpeaHo npeTerneH 6poit akuumu B 06pblueHWe 3a nepnosa

2 v
CobcTBeH KanuTa, HEBKNKOYBALL MANLUMHCTBEHO y4acTue/6poit akummu B 06pblLeHMe KbM Kpas Ha nepuoaa
3 o
Mpuxoam oT Npoaakbm 3a nocnesHUTE YeTUPK TpUmeceumsa/6poit akLumMmn B 06pbLLEHME KbM Kpas Ha nepuoaa

Toprosua ¢ akuum Ha Codpapma A Ha BPB — Codpua A 3a nepuoga 01.01.2012 r. -
31.12.2012r.

Wow oy
o FN

NNKNNNN
Wsa~N@O

FAvay Ten EET YT CET C=IETE] C=nTT T Sen ST Hoe e

A.n.H. OrHaH JoHes
/M3nbaHuTeneH gupekTtop/

MpepgBaputeneH JoKknaa 3a agenmHocTTa Ha pyna Codpapma 3a 2012 rognHa



