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NHOOPMALINA 3A APY)XECTBOTO

Oxun Mn Ec KonTpon EA[l e aKuMOHEpHO ApPYXecCTBO, BMMCaHO B Perucrbpa Ha TbproBCcKuUTE
apyxectBa no dmpmeHo aeno N2 10022/1997 Ha Coduiicku rpaacku Cba.

OcHoBHaTa JelHocT Ha [pyXeCcTBOTO BK/OYBA MpOEKTUpPaHe, u3rpaxaaHe W BHeApsiBAHE Ha
MHDOPMAUMOHHM U TENEKOMYHUKAUMOHHM CUCTEMM 3@ SIOKaNM3aumMs U MOHUTOPUHI Ha 06EKTU Ha
TeputopusaTa Ha Penybnvka Bbarapus u ApyrM CTaHM 3a KOHTPOS MOTOPHM MPEBO3HW CPEACTBa U
ToBapu.

Oxun Mn Ec KonTtpon EA e egHa oT nbpBute dupmm B Bbnrapus onepupawm B noneto Ha GPS
NMPUIOXEHUSATA 3a KOHTPOJ, OXpaHa W NOrMcTMka Ha aBTOMOOWNHMS napk. B Tasm cm pgenHoct
¢dvpmaTa 3anara Ha cobCcTBeHMA CU NPOMU3BOACTBEH M pa3BoeH noTteHumnan. Ouwe OoT Cb3aaBaHETO CU
OPY>XeCcTBOTO CM MNOCTaBsA 3a@ UeNn Aa CTbMW Ha MeXAyHapoAHMS Mna3ap M TO He KaTo BHOCUTEN Ha
yyxxaa npoAayKumsl, a KaTo KOHKYPEHT Ha MMEHUTU KoMMnaHuu B obnactra Ha BUCOKUTE TEXHOIOMUN.
3a uenTa ApYyXecTBOTO € Cb3Aano AbllepHn koMnaHum GPS Control s.r.l. B UTanmsa n GPS Control R
s.r.l. B PyMbHUSA, KOUTO npegnaraTt CbLUMTE NMPOAYKTU U YCNYrM Ha KOMMaHuUATa, KOMTO ce npeanarat
n B bbnrapus.

Doxun Mu Ec KoHTpon EAl e egHonmnyeH cob6CTBEHMK Ha KanuTana Ha CNefHuUTe AbLIEPHU ApYXXeCTBa
GPS Control s.r.l. 6asupaHo B Utanua n GPS Control R s.r.l B PyMmbHuMsA. [IpyxecTBoTOo B UTanunsa He
M3BbpLUBA AENHOCT 3@ MOMEHTa, a APYXECTBOTO B PyMbHMA e npuaobuTo npes TpeToTo TpuMeceume
Ha 2011 rogmHa, nopaau KOETO B OTYETa 3a BCeObOXBaTHMS A0OXOA M B OTYETA 3a ABUXEHMETO Ha
napuyHMTE NOTOLM HEe e NpeAcTaBeHa CpaBHUTENHA MHdOopMauus.

duHaHcoBM pe3ynratn KpM 30 1oHn 2012 rognHa

3a BTOpOTO TpuMeceume Ha 2012 roguHa pasMepbT Ha NpuUXoguTe OT LUSIOCTHaTa AEMHOCT Ha
Mpynata ca B pa3mep Ha 891 xun. nesa. OT TaX NMpuxoguTe OT OCHOBHA AEMHOCT Cca B pa3Mepa Ha
561 xun.nB., a oT ¢puHaHcosa aerHocT 330 xmn.ne. Pa3xoanTte nNo OCbLeCTBSABaHE Ha AeNHOCTTa ca
B pa3Mep Ha 1 161 xwun. neBa., OT KOUTO 3@ OCHOBHa AeiHocT 811 xmn.nB., a 3a (UHaHCOBa
aenHoct 348 xun.ne. B pesyntat Ha ToBa pynata dopmMupa oTpuuaTeneH GuHaAHCOB pe3ynTtaT B
pa3smep Ha 270 xun. neea, ot kouto 280 xun.n.. 3aryba 3a xun MNu Ec Kontpon EAA n 10 xun.n..
neyan6a 3a GPS Control R s.r.l.

KbM Kpas Ha Mecel, lOHW akTMBUTE Ha pynaTta Bb3au3aT Ha 10,800 xun. neBa KaTo KbM Kpasi Ha
2011 roauHa ca 11,167 xun. neBa, KOETO € HaMmaneHue c 3,29%.

CobcTBeHMAT KanuTan Ha pynaTta e B pa3Mmep Ha 508 xun. neBa. 3a cpaBHeHme B Kpas Ha 2011
rogmHa Ton e B pa3sMep Ha 775 xun. neea, KOeTo € HamaneHnue ¢ 34,45%.

BJIMSAHUE HA BAXXKHUTE CbBUTUA 3A )KN NN EC KOHTPOJ1 EA/,
HACTBITNJIN NTPE3 BTOPO TPUMECEYUE HA 2012 T.

Mpe3 oT4YeTHUS MNepuoAa He ca HaCTbMWUAM BaXHM CbObUTMS 3a pynaTta, KOMTO Aa MOBAUAAT Ha
pe3ynTatuTe BbB KOHCONMAMPAHNSA (DMHAHCOB OTYET 3a BTOPO TpuMeceume Ha 2012 r..
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OIMNCAHUNE HA OCHOBHUTE PUCKOBE W HECUTI'YPHOCTH, INMPE KOUTO E N3TIPABEHA
KOMITAHUSATA IPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA rOAnHA

1. CUCTEMATUYHN PUCKOBE

CucTeMaTUYHUTE PUCKOBE Ca Te3U, KOUTO AENCTBAaT M3BbH APYXECTBOTO M/WAKM OTpachbfia U KOMTO
MOraT [a oKaxaT BJ/IMSIHWE BbpXy AEMHOCTTAa U CbCTOSIHMETO Ha [APYXXECTBOTO. Te3n puUcKoBe ca
CBBbpP3aHN CbC CbCTOAHMETO Ha MaKpOMKOHOMUYECKA Cpeaa, NosimTnyeckaTta CTabuHOCT U npouecwu,
PErvoHaNHOTO pasBuTUE U Ap. BAMSAHMETO Ha CMCTEMaTMUYHUTE PUCKOBE MOXE Aa 6bAe OrpaHuyeHo
ype3 CbbMpaHETO U aHaNM3MPaHETO Ha TeKyllata MHbOopMauus 3a Makpo-cpeaaTa, KakTo U upes
M3n021I3BaHETO Ha NMPOrHoO3n oT HeE3aBUCUMU U3TOYHUNLU 3a CbCTOAHMETO Ha CUCTEMATA KaTo uUsaso.

A. NMOJINTUYECKUN PUCK

MoNuTUYECKUAT pUCK OTpassiBa BJIMSAHUMETO Ha MONUTUYECKUTE npouecu B CTpaHaTa BbpXy
CTOMNAHCKNUA U MHBECTUUMOHHUA Npouec KaTto Usa/10 U NO-KOHKPETHO BbPXY BbBb3BPBHLWAEMOCTTA OT
mHBectTuummTe. CreneHTa Ha NOJNTUYECKUS PUCK Cce onpegensa C BEPOATHOCTTa 3a MPOMEHUN B
HE6J'IarOI'IpVI9|THa NMOCOKa Ha BOoA€EHATa OT NMpPaBUTENICTBOTO Ab/JINOCPOYHA MKOHOMMYECKaA MOJINTUKA U
KaToO cneacTeme OT TOBA - HEraTUBHW MPOMEHU B MHBECTULUMOHHUA KnuMmaT. Opyru CbaKTODI/I, KOUTO
CbLWO BAUNAAT Ha TO3U PUCK, Ca eBEeHTya/IHUTE 3aKoHoAaTeE/IHM MPOMEHU U MO-TOYHO TE3U, KOUTO
KacadaT CTONaHCKUA U UHBECTULUMOHHUNA KNUMAT B CTpaHaTa.

Penybnuka Bbnrapus e cTpaHa C noauTuyecka M MHCTUTYUMOHanNHa CTabuaHOCT OCHOBaHa Ha
CbBPEMEHHU KOHCTUTYUMOHHU MNPUHLUMNM, KAaTO MHOrONapTMMHA napnamMeHTapHa cucrema, cBoboaHu
n36opun, eTHNMYecKa ToNepaHTHOCT M SCHO M3pa3eHa CMCTEMA Ha pasfeneHue Ha Bnactute. bbnarapus
e uneH Ha HATO wn ot 1 aHyapu 2007 roguHa e uneH Ha Esponeinckusa Cbio3 (EC). CTpeMexbT KbM
eBponericka MHTerpaums, HaJn4YnMeTo Ha AOMMHMpaLA nonuTuyecka dopmauus, ctporata duckanHa
AVNCUMMNNMHA U yMepeHUAaT aeduunT cb3gaBaT MPOrHO3MPYEMOCT M MUHUMU3MPAT NOSIUTUYECKUS
pUCK.

5. MAKPOUKOHOMUYECKN PUCKOBE

lMoBeuye OT feceTuneTme cnep BbBEXAAHETO Ha BanyTHUSA 60pa, nkoHOMMKaTa Ha Bbnarapus 6e egHa
OoT Han-6bp30 passuBawmTe ce B LleHTpanHa u M3touHa Espona (UWME). B nepnoaa no 2008 r. 6axa
OTYETEeHW neT nocnegoBaTeNnHW roaAuMHUM C pbCT Ha BBl Hag 6.0%. OCHOBHM puUCKOBe npea
pPa3BUTUETO Ha WMKOHOMWMKATa OCTaBaT HapacTBawMsAT AeduumT No TeKyllaTa CMEeTKa, KaTo Mnpsik
pe3ynTaTt OT KpeaAuTHaTa eKCrnaH3us B CTpaHaTa, U BbHLUHMUTE PUCKOBE, CBbpP3aHW C Pa3BUTMETO Ha
rnobasnHaTa MKOHOMUYECKA Kpu3a - 3arybata Ha NMKBUAHOCT Ha (MHAHCOBWUTE MNas3apa, MacoBOTO
M3TErnsHe Ha KanuTanuM OT pas3BMBalUMTE Ce Mnasapu, OrpaHUYeHOTO KpeauTUpaHe W pacTawuTe
KpeaAuTHU CnpeaoBe B pe3ysiTaT Ha NpeoLeHKa Ha KpeauTHUTE PUCKOBE.

B. BAJIYTEH PUCK

BanyTHUST pUCK ce CBbp3Ba C Bb3MOXHOCTTA NPUXOAUTE N Pa3XoanTe Ha MKOHOMUYECKUTE CybeKTu
B CTpaHaTa Aa 6baaT MoBAMSHW OT MPOMEHUTE Ha BanyTHMS KypC Ha HauuoHanHaTta BanyTa (BGN)
CNpsIMO Apyru BanyTu. B cTpaHa CbC CMIHO OTBOPEHa MKOHOMWKA KaTo Bwnrapus, HectabunHocTTa
Ha MecTHaTa BaJlyTa € B CbCTOSIHWME Aa MHULMMPA NIeCHO 06la WMKOHOMMYecka HecTabuiHOCT
obpaTHO - cTabunHoCTTa Ha MecTHaTa BanyTa Aa Ce NpeBbpHE B OCHOBA Ha 06LIOMKOHOMMYECKaTa
ctabunHoct. ®UKCMpaAHETO Ha KypcCa Ha JsieBa KbM repMmaHckata mapka (DEM), a no-KbCHO KbM
eanHHaTa esponericka Banyta (EUR) goBepe oo orpaHvyaBaHe Ha konebaHusTa B Kypca Ha nesa
CNPSIMO OCHOBHUTE 4yXAECTpaHHW BanyTW B paMKuMTE Ha KonebaHusaTa Mexay CaMUTEe OCHOBHMU
BaslyTV CrpsiMoO eBpOTO.
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r. UH®JTIALNOHEH PUCK

NHDNAUMOHHMAT pUCK Cce CBbp3Ba C BeposTHOCTTa WHbNaumsaTa Aa MNOBAMSE Ha peasHaTa
Bb3BPbLLAEMOCT Ha UHBecTMUnmTe. CpaBHUTENHO HMUCKATa cTeneH Ha uHdnauusa cneq 1998 nossonm
Ha MKOHOMMYecknTe cybekTn pa reHepupatT HeuMHMNAUMOHHM [0X0AM OT JAeMHOCTTa CU M
3HAYMTENIHO YJIeCHN MPOrHO3MpPaHeTO Ha KpPaTKOCPOYHUTE M CpefHOCpoYHUTE 6baelm pesyntaTtw.
Bbnpekn nMonoxuTenHuTe TeHAEeHUWMW, Kacaewu wuHaekca Ha wuHdnauuaTa, OTBOPEHOCTTa Ha
6bnrapckata MKOHOMMKA, 3aBUCUMOCTTA M OT €HEPIrUNHN U3TOYHMUM U duKcmpaHus kypc BGN/EUR,
rnopaxaaT pUCK OT BHOC Ha uHdnaumsa. CneagBa ga ce nma npeasug, ye npes 2007 6e otbenasaHo
pA3KO noBulIaBaHe Ha WHdNaumaTa, KOATO AoCTUrHa 12.5%, nocnegsaHo oT HamaneHuwe o 0.6%
rnpe3 2009 r. OcHOBHa NpWYyMHa 3a TOBa Ca OTYETEeHWUTe npe3 nociefHUTe Tpumeceuus cnagoBe Ha
BBl Ha cTpaHaTa, KoeTo npeanonara HaAM4YMETO Ha peuecus B MKOHOMWKaTa. OT apyra cTpaHa,
HUCKUTE HMBa Ha MH@Iauna He KopecnoHAMpaT C OTHOCUTENHO BUCOKUTE SIMXBWU No HaHkKoBuTe
aeno3ntu (Hag 5.0%) n kpeantn (Haap 9.0%). MNMpeasua ToBa BCEKU MHBECTUTOP B Hb/rapcku LEHHU
KHWXa 6u Tpabesano gobpe fa ocMUCAM M OTUeTe KAKTO TeKylMTe HMBa Ha MHMNAUMOHHUS PUCK,
Taka 1 6baewnTe Bb3MOXHOCTY 3@ HErOBOTO MPOSIBNIEHME.

A. JINXBEH PUCK

JINXBEHNAT PUCK € CBbp3aH C Bb3MOXHOCTTA HETHUTE A0XOAM Ha KOMNaHuuTe na HaMmanesT B
cneacTBMe Ha MOBULLEHWE Ha JIMXBEHWUTE paBHMLLA, NpW KOUTO [py>XeCcTBOTO MOxe Aa duHaHcupa
CBOSATa AENHOCT. JINXBEHUAT PUCK Ce BK/OUBA B KaTeropusta Ha MakpOMKOHOMMYECKUTE PUCKOBE,
nopagn daxkrta, 4Ye OCHOBHa npeanocTaBka 3a MNpPOMAHa B JIMXBEHWUTE paBHUWIA e rnosBata Ha
HecTabuIHOCT BbB (QMHaHCOBaTa CUCTEMa KaTo Uualo0. TO3M pUCK MOXe Ja ce ynpaBnsBa
nocpeacTsoM 6anaHCMpaHoOTO M3MOMA3BAHE HA PasfIMyHU U3TOUYHULUM Ha (PUHAHCOB pecypc. TunuyeH
npumep 3a NpOsIBJIEHWETO Ha TO3M pUCK e rnobanHaTa MKOHOMMYeCcKa Kpu3a, npeaum3BuMKaHa oT
NMKBUAHM npobnemMn Ha ronemm mnotevHn uHctutyumm B CALL n EBpona. B pe3yntat Ha KpusaTta
nuxseHnTe HaabaBkn 3a KpeauTeH puck 6sxa npeocMucneHun 1M nosuweHn B rnobaneH mawab.
EdekTbT OT Ta3m Kpm3a MMa ocesaTesiHO nposiBneHne B M3TouHa EBpona n Ha bankaHuTte, nspaseHo
B OrpaHuyaeaHe cBO60AHMS AOCTLMN A0 3aEMHU CPpeacTBa.

2. HECUCTEMATU4YHU PUCKOBE

ToBa ca pMCKOBeTe, KOUTO NpeAcTaBasiBaT 4YacTrta OT 06Wmsa MHBECTULMOHEH PUCK, crieumdunyHn 3a
camaTta ¢pumpmMa mn oTpacbna. HecuncrematuyHmuTe puckoBe Morat ga 6baart pasgeneHu Ha ABa BuAa:
cekTopeH (OTpac/ioB) PMCK, Kacael, HecUrypHocTTa B pa3BUTMETO Ha oTpacbfla KaTo Usao0, w
obwodurpmMeH puck, NnpomsTuyall, ot cneumduKkMTe Ha KOHKPETHOTO APYXeCTBO.

A. CEKTOPEH PUCK

KbM gatata Ha oT4yeTa OCHOBHWUTE CEKTOPU, B KOUTO APYXKECTBOTO M3BBbPLUBA AEMHOCT Ca CEKTOpUTe
Ha TenekoMyHukauuuTe u Ha IT ycnyrure,

PuckbT B cekTopuTe Ha MHMOPMALMOHHUTE TEXHOMNOMMU U TENEKOMYHUKAUMUTE, N NO-KOHKPETHO B
npogax6bute Ha GPS cuctemun n codtyep, ce nopaxaa OCHOBHO OT BAUSAHMETO Ha TEXHONOrnYyHUTE
NPOMEeHM B OTpachbia, CUIHATa KOHKYPEHLUUS, NPOMEHUTE B TbPCEHOTO W NpeasaraHeTo, AoCTbNa A0
duHaHCMpaHe, arpecMBHOCTTa Ha OTAENHUTE MEHNAXbBPU U T.H.

Ycnyrute cCBbp3aHM C ynpaBfiEHWE M MOHUTOPWHI Ha MPEBO3HM CPeAcCTBa Ca MPSIKO CBbP3aHU C
ABTOMOOUNHUAT CEKTOp, KOWTO e eAuMH OT HaW-TeXKO MocTpajanute CeKTopu B nepuoga Ha
rnobanHaTta WKOHOMMYecka Kpu3a. PA3KOTO cCBMBaHe Ha WMHBECTUUMUTE B aBTOMOOMAHUA CeEKTOop
Aosenoxa A0 crnajoBe Ha npuxoamTe oT npogaxbu Ha GPS ycTpolicTBa M Ha CbAbTCTBAWMAT M
noructnyeH codtyep. M3BbplwBa Cce USAOCTHO MPECTpyKTypupaHe Ha aBTOMO6MAHMSA 6paHw u
HamansBaHe Ha nMpOM3BOACTBOTO. Hai-oNTUMUCTUYHMTE  O4YaKBaHMSA Ca  CBbp3aHU  CbC
ctabunmsampaHe Ha aBTOMO6MNHMS 6GpaHw npe3 2011r./2012r. OT gpyra cTpaHa, B nMepuogu Ha
Kpu3a KOMMaHUUTe 3a TPaHCNOPT M JIOFUCTMKA Ha CTOKU ce (pOoKycupaT OCHOBHO BbpPXy HaMansBaHe
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Ha pa3xoauTe 4pe3 ONTMMM3auMs W KOHTPOJS Ha HaJAWYHWA NapK, KOETO e npeanocraBka 3a
yBenuv4yaBaHe Ha npuxoauTe oT Tekywmn GPS ycnyru.

b. PUPMEH PUCK

DUPMEHUSAT PUCK € CBbP3aH C eCTECTBOTO Ha AEMHOCT Ha APYXXEeCTBOTO, KaTo 3a BCSKO APYXKECTBO €
Ba)HO Bb3BPbLLUAEMOCTTA OT MHBECTUPAHUTE CPEACTBa M pecypcyM Aa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Ta3u MHBECTULIMS.

OCHOBHUST (DMPMEH PUCK 3a KOMMaHUsITae CBbp3aH C Bb3MOXHOCTTA 3@ HaMas/isiBaHe Ha NpuxoauTe
OT npodaxbu M nedanbute Ha ApyXKecTBaTa, B KOMTO y4yacTBa. ToBa OKasBa BJ/IMSIHWE BbPXY
noslyyaBaHuTe AMBUAEHTU OT TE3U APYXeCTBa. B Tasu Bpb3ka (DUPMEHUST PUCK MOXe Aa OKaxe
BIMSSHWE BbpPXY pasMepa Ha WHAMBUAYANHUTE MPUXOAM HA EMUTEHTa, KakKTo W  BbpXy
peHTabuHOCTTa M nnaTexocrnocobHocTTa My. 3a Tasu uen e HeobxoAMMO Ja Ce aHanusupaTt
noAapo6HO rnaBHUTE AKTOPWU, KOUTO MopaxaaT HECUrypHOCT B PUTMUYHOTO FeHepupaHe Ha
NPpUXOAW OT CTpaHa Ha AbLUepHUTe ApYyXecCTBa. Tasn HEeCUrypHOCT MOXe Aa 6bae uaMepeHa 4ypes
NMPOMEH/IMBOCTTa Ha MojslyyaBaHUTE MPUXoAW B TeUYeHWe Ha BpemeTo. ToBa 03HauyaBa, Ye KOJIKOTO
Nno-npoMeH/IMBU U MO-HEMOCTOSIHHW Ca MPUXOAWTE Ha AAAEHO APYXEeCTBO, TOJIKOBa Mo-rofisiMa e
HECUTYPHOCTTa APYXECTBOTO Aa peanusnpa MoNoXuUTeneH (GUHAHCOB pe3ynTaT, T.e. PUCKbT 3a
WHBECTUTOPUTE, PECNEKTUBHO KpeanuTopuTe we 6bae No-BMUCOK.

dOupmeHunaT puck obeanHsassa BUSHEC PUCKA v ®UHAHCOBUSI PUCK.

BU3HEC PUCKDBT ce npeponpeaens oT CaMOTO eCTEeCTBO Ha AENHOCT Ha KoMMaHuaTa. To3mn puck ce
AedurHMpa KaTo HECUTYPHOCT, CBbp3aHa C Nojly4yaBaHETO Ha NpUXOAM, NPUCBHLLM KaKTO 3a O0Tpachbia,
B KOUTO npMaTa PyHKLMOHUPA, Taka U 3a Ha4YMHaA Ha NPOM3BOACTBOTO Ha CTOKUTE WU yCayruTe.

TekywmTe nNpoekTM Ha [APYXeCcTBOTO ca HacoyeHM KbM IT cekTtopa W cekTopa Ha
TENEeKOMYHMKaAUNMTE N NO-KOHKPETHO KbM pa3paboTBaHe, Npon3BoACTBO, npoAaxba n nocneasallo
obcnyxBaHe Ha CMCTEMWU 3@ MOHUTOPWHI, yrNpaBieHne u oxXpaHa Ha aBTo-napkose (T. Hap. ,4XW Nu
ec” ycnyrn). YCnewHoTo ocbliecTBsSIBaHe Ha AEMHOCTTa U reHepupaHeTo Ha CTabuiHu nNpmxoau e B
npsika Bpb3Ka C Pa3BUTMETO Ha KJIMeHTCKa 6a3a OT NjaTexocnocobHu KINMeHTU n ¢ nogobpsieaHe Ha
KOMMIEKCHOTO 06CNyXBaHe Ha CbLLeCTByBallMTe B MOMEHTa noTpebutenu.

Bbpxy 6usHec cpepata B 6paHwa BAMSASAT U YNCTO BbTPELUHM (PaKTopW, CBbpP3aHM C NoKynaTenHarta
CrnocobHoOCT Ha dupmMKTe, AoCTbNa A0 dUHAHCUpaHe, BU3HeC HAacTpoeHusiTa, TMKBUAHM NpobneMu u
apyru. NpoMeHUTe B NoKynaTe/fHaTa CNOCOBHOCT Ha KNMeHTUTe e Asumxell dakTop B npoaaxobuTte Ha
GPS cucremun. lMogobpeHata WKOHOMMYECKa akTMBHOCT B nepuoga Ao 2008 r. posege Ao
3HauMTeneH pbCT Ha TO3M BMA YycnyrM B cTpaHata. CbOoTBeTHO, nocneaBanata rnobanHata
MKOHOMMYECKaA Kpu3a U BJIOWLEHUTE OYaKBaAHMA 3a pa3BUTUE Ha 6usHec cpepaTta MMaT HeratTuBHO
OoTpaxxeHune Bbpxy 6paHLia.

HamansasaHeTo Ha obwmsa 6usHec puck B chepaTta Ha GPS ycnyrmTte e npsiko CBbp3aH C HaMYMETO
Ha OBJrOCPOYHN AOrOBOPM C Bb3/TIOBU KIMEHTU. Han-BepoAaTHUSAT 3a nposiBNieHne puck e 3abaBsHeTo
Ha aboHaMeHTHMTe nnallaHus Ha Mo-MaJKUTEe KAMEHTW, KaTo B OTAENIHM C/lydam e Bb3MOXHO
3anjawaHeTo Ha MeceyHuTe Takcm 3a obcnyxeaHe pga ce 3abaBum Cc Meceum. B nepuog Ha
MKOHOMMYECKa Kpu3a MNpoAyKTbT, KOWTO npegnara ¢gupmaTta € NpsKo CBbp3aH C HaMmasnsiBaHe Ha
pasxoAmTe Ha KAMEeHTUTe nonsBawm ycnyrmute. N3nusaHeTto Ha nasapa B WUtanua v PyMbHuA, AaBa
Bb3MOXHOCT 3a yBe/iM4yaBaHe Ha amBepcuduKkaumsa Ha KnneHTckata 6asa ypes npogaxbute Ha HOBMU
CUCTeMU, KOMTO BNocneacTeme ce obcnyxeaT OT TeputopusaTa Ha bbnrapwus.

PUHAHCOBUAT PUCK npeacraesnasa p[onbiHWTENHaTa HECUIYPHOCT MO OTHOWEHWE Ha
WHBECTMTOpa 3a Mosy4yaBaHETO Ha Mpuxoau B cnydawTe, Korato dupmaTa M3non3ea MpuBEYEHN
WIN 3aeMHU cpeacteBa. Ta3wm JonbiHuTeNnHa QUHAHCOBA HECUMrypHOCT donbiaBa 6bu3Hec pwucka.
KoraTo 4acTt oT cpeactBaTa, KOMTO dmpMaTa M3NON3Ba NpW OCbLUECTBABAHE Ha AEeMHOCTTa Ccu, ca
noa d¢dopmata Ha 3aeMnm WAM OBATOBM LEHHW KHWXAa, TO nMiawaHusaTa 3a Te3n cpeacrsa
npeactaBnaBat @GUKCUMPAHO 3aab/iXeHue. Ype3s nokasatenute 3a @UHAHCOBA aBTOHOMHOCT W
dnHaHCOBa 3a4NBXHSANOCT Ce OTUMTa CbOTHOLWEHMETO Mexay CO6CTBEHM M NpUBAEYEHN CpeacTBa B
KanuTasnoBaTa CTPYKTypa Ha APYXecTBOTO. BMCOKOTO paBHuWe Ha koeduumeHTa 3a duHAHCOBA
ABTOHOMHOCT, PECneKTUBHO HWCKOTO paBHULIE Ha KoeduuMeHTa 3a MHAHCOBA 3aA/TbXHSAMNOCT ca
eVH BWA rapaHuus KakTo 3@ WHBecTuTopute /KpeamTtopute/, Taka u 3a camute cobcTBeHMuM, 3a
Bb3MOXHOCTT@ Ha [APYXeCTBOTO Ja nMawa PperynspHo CBOUTE AbJATOCPOYHU 3a4b/IKEHUS.
MNMokasaTenuTte 3a Aena Ha KanuTana, NoflydyeH ypes3 ABLArOBM LEHHU KHUXa uU/unu 3aeMu nokassat
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KakBa 4yacT oT obwumsa KanuTan cbCTaBnaBaT npusfiedyeHuTe cpeacTBa. KonkoTo no-ronsiM e AensT
Ha ABACOCPOYHUSA AbAr B CpaBHeHWe CbC cobCcTBeHWMs KanwuTan, TONKoBa Mo-ronsMa we 6bae
BEpPOSATHOCTTa OT MNpoBan MNpuW M3NJalWaHeTo Ha (UKCUpaHUTE 3aAb/MKEHUSA. YBENUYEHUETO Ha
CTOMHOCTTa Ha TO3M MnoKasaTen MokKa3Ba W YyBennyaBaHe Ha QUHAHCOBUA pucK. [lpyra rpyna
rnokasaTefnn ce OTHacAT A0 MOToKa OT MPUXOAM, 4Ype3 KOWTO CTaBa Bb3MOXHO MALAHETO Ha
3aab/KeHuaTa Ha dupmaTa. NokasaTen, KOMTO MOXe Aa ce M3MO0J3Ba, € NoKasaTensaT 3a u3nnawaHe
Ha @duUKcupaHuTe nnawaHusa (NuxeuTte). To3M MokasaTesn MnokasBa KOJIKO NbTU (UKCUpaHUTe
NNXBEHW NNalWaHua ce CbAbpXaT B CTOMHOCTTA Ha Aoxo4a npeau nnawaHeTo Ha IMXBUTE U
obnaraHeto My c AaHbuun. Cbwuat pasa pobpa uHAMKaUMA 3a crnocobHocTTa Ha dwupmaTta Aa
u3nnawa AbAroCpoyYHUTE CU 3aAb/KeHUs. EdekTbT OT U3nona3BaHeTO Ha NpuUB/IEYEHU CPeAacTBa
(ABAr) oT NpeaAnpuATUETO C Ornej yBenuyaBaHe Ha KpalHUS HeTeH AoX0o4 OT 06Wo BbBAeYeHUTe B
AenHOoCTTa cpeacTBa (COBCTBEH KanuTan u NpuBJIeYEHU CPeacTBa) ce Hapnya GUHAHCOB SIMBLPULXK.
Mon3aTa OT M3M0ONA3BaHETO Ha (WHAHCOBUA NUBLPUAX Ce sBSABA Torasa, KOraTo ApPYXecTBOTO
rneyenun oT BflaraHeTo Ha MNpuBJieYeHUTE CpeAcTBa MoBeve, OTKONIKOTO ca pa3xoauTe (JIMXBuTe) no
TAXHOTO nNpuBAn4aHe. NHAMKaTOp 3a pUcKa B cny4vas e cTeneHTa Ha (PMHAHCOB NNMBBLPUAXK, KOATO ce
M3passBa KaTo OTHOWEHWEe Ha Aoxo4a npeau NnalwaHe Ha JIMXBWU M AaHbuUM KbM goxoja npeau
nnawaHeTo Ha AaHbun. Korato gageHa dupma noctvra No—BMCOKA AOXOAHOCT OT M3MOM3BAHETO Ha
NpuBEYEHN CPEeACTBa B KanuTanoBaTa CUM CTPYKTypa, OTKOJIKOTO ca pasxoAuTe Mno TAX, MMBbPUOXKDLT
e onpasaaH v 61 cneasano Aa ce pasrnexaa B MOJOXKUTENeH acnekT (C yroBopkaTa HMBOTO Ha
NMBLPUAX Aa He [aBa APacTUYHO HeraTMBHO OTpaXeHue Ha ApyrM (UHaHCOBWM MoKasaTenum Ha
KoMnaHusaTa). MNpuemnueata nnm “HopManHaTta” cTeneH Ha (PUHAHCOBUSA PUCK 3aBUCKU U OT bBusHec
pucka. Ako 3a dupmaTa CblieCcTBYBa ManbK BU3HEC PUCK, TO MOXe Aa Cce O4YaKBa, Ye MHBECTUTopUTe
6uxa 6unu cbrnacHu ga noemat No-rofasam uHaHcoB puUcK 1 obpaTHo.

B. BAJIYTEH PUCK

KaTo usino, AeMHOCTTa Ha KOMMaHWsTa He reHepupa BasyTeH PUCK, Tbil KaTO OCHOBHUTE MapuyHU
noToun ca IEHOMUHUPAHU B JieBa U eBPpO.

r. INKBUAEH PUCK

JINKBNAHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa APYXECTBOTO Aa He rnoracu B AOrOBOPEHUSA pa3mep
W/WNN CPOK CBOM 3a4b/IKEHUS, MOpaau nuncaTa Ha AOCTaTbYyHO JMKBUAHU CpeacTBa. HannumeTo Ha
[06pn hrHaHCOBM NokasaTenun 3a peHTabuIHOCT M KanuTaausauus Ha APY>XXEeCTBOTO HE ca rapaHT 3a
6e3npobnemMHO NocpellaHe Ha TeKyLUTe naaaHus.

A. O[NIEPATUBHUN PUCKOBE
OnepaTnMBHUTE PUCKOBE Ca CBbP3aHU C YNPaB/IEHNETO Ha APYXKECTBOTO, @ UMEHHO:

e B3eMaHe Ha rpeLlHN pelleHns 3@ TEKYLLOTO YMNpaB/ieHME Ha UHBECTULUUTE U INKBUAHOCTTA
Ha ¢dupMaTa KakTo OT BUCLINSA MEHUAXKBPCKMU CbCTaB, Taka WU OT OMEpaTUBHUTE CAYXUTENU
Ha ApYXecCTBOTO;

° HEBB3MOXHOCTTAa Ha MEHUAXKMbHTA Aa CTapTUpa peann3aundata Ha nJiaHMpaHu NpoekTn nnu
nnca Ha noaxoAaduo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTU,

. Bb3MOXHU TEXHUYECKU IPELLKN Ha €aAnHHaTa VIH(bOpMaLI,MOHHa cucrtema,;
. Bb3MOXHU IrpelikKn Ha CUCTeEMaTa 3a BbTpPELUEH KOHTPOJI,

o HanyCKaHe Ha K/K4Y0BU CNYXWUTENIM N HEBB3MOXHOCT Aa Ce€ Ha3Ha4u nepcoHan C HY>XHUTe
Ka4yecTBa,

e PUCK OT MPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a yrpasfieHne U aAMUHUCTpaLMs, BoAell
[l0 HaMansBaHe Ha oblaTa peHTabWuIHOCT Ha KOMMaHuATa;

JlnuaTa, KoUTO 6MXa MHBECTMPANN B LIEHHW KHWXa Ha LAPYXECTBOTO O4YakBaT BbpXYy MHBECTMLMATA
[a B/MSAST OCHOBHWUTE PUCKOBE, CBbpP3aHM C AEWHOCTTa Ha [APYXEeCTBOTO - EMUTEHT. PeanHoTo
HacTbMBaHe Ha TE3W pPUCKOBE Mpe3 MepuoJa Ha MpUTEeXaBaHe Ha LEHHUTE KHMXa BoAW A0
HamansaBaHe Ha NoCTbM/eHusaTa 3a EMuTeHTa.



AOKNAL 3A AEMHOCTTA HA KW M EC KOHTPOJ EA/L

KbM MEXXANHHNA KOCHONMWAWPAH ®UHAHCOB OTYET
KbM 30 IOHW 2012 roanHa

NHOOPMALINA 3A CKJTFOYEHU rOJIEMUN CAEJIKN MEXXQY CBbP3AHU JTUL|A ITPE3 BTOPO
TPUMECEYUE HA 2012 T.

I'Ipe3 OTHETHUNA Nepunoa He Ca CKJIlo4YBaHU ronemMun caenkm Mexay CBbp3aHu nmua.

20.08.2012 .

UnunaH OuHes
N3nbnHuTeneH Aupekrop



