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MexaMHHUAT aoknag 3a aenHoctta Ha xu Mun Ec KoHTpon EALl npeacTaBs KOMeHTap M aHanm3 Ha
dnHaHcoBMTE OTYETM W Apyra cbllecTBeHa WHdOpMaumss OTHOCHO (WUHAHCOBOTO CbCTOSHWE W
MOCTUrHaATUTE pe3ynTatu OT AeNHOCTTa Ha ApYXeCcTBOTOo. [oknaabT OTpa3siBa CbCTOSHUETO U
rnepcnekTnBmUTE 3a pa3BUTUETO Ha APYXECTBOTO.

Mpe3 n3MmnHanoTo BTOpO TpuMeceune Ha 2012 roanHa Oxu Mun Ec KoHTpon EAL akTMBHO y4yacTBa B
ynpaBieHNETO Ha AbLIEPHUTE APYXECTBa 3a NOCTUraHe Ha Nno-BUCOKA MKOHOMMYecKa e(eKTUBHOCT,
nogobpsBaHe Ha oOpraHuM3auMOHHaTa CTPYKTypa Ha [ApYXecTBaTa, YCbBbPLIEHCTBaHE Ha
opraHusaumaTa Ha paboTa 1 NoBULWaBaHe Ha KBanuduKaumsaTa U YMEHUSATA Ha YoBeLWKNS dhakTop.

LOpyXecTBOoTO M3roTBs W MEXAWHEH KOHCoNMAupaH JAokfah 3a JAerHocTrta. 3a ga Morat Aa
npnaobuaT NbsiHa NpeacTtaBa oT GMHAHCOBOTO CbCTOSIHME Ha rpynaTa KaTo usno, noTpebutennte Ha
TO3M HEKOHCONMMAMPAH MEeXAWHEH AoKfah 3a AerHOoCTTa e HeobxoAuMMO Aa ro 4ertar 3aedHo C
KOHCOMMANpPaHUA MexauHeH goknag kbMm 30 toHu 2012 roguHa.

NHOOPMALINA 3A APY)XECTBOTO

Oxun Mn Ec KonTpon EA[l e akKumoHepHO ApYXecCTBO, BMMCaAHO B Pervcrbpa Ha TbproBCKUTE
apyxectBa no dmpmeHo geno N2 10022/1997 Ha Coduiicku rpacku Cba.

OcHoBHaTa JelHocT Ha [pyXeCcTBOTO BK/OYBA MpOEKTUpPaHe, W3rpaxaaHe W BHeApsiBAHe Ha
MHDOPMALUMOHHM U TENEKOMYHUKALUMOHHM CUCTEMM 3@ SOKanmM3aumMs M MOHUTOPUHI Ha 06EeKTU Ha
TeputopusaTa Ha Penybnvka Bbarapus u ApyrM CTaHW 3a KOHTPOS MOTOPHM MPEBO3HW CPEACTBa U
TOBapu.

Oxun Mn Ec KonTtpon EA e egHa oT nbpBute dupmm B Bbnrapus onepupawm B noneto Ha GPS
NMPUIOXKEHUSATA 3a KOHTPOJ, OXpaHa W NOrMcTMKa Ha aBTOMOOWNIHMA napk. B Tasnm cum pgenHocT
¢dvpmaTa 3anara Ha cobCcTBEeHMA CU NPOM3BOACTBEH M pa3BoeH noTteHumnan. Oule OT Cb3AaBaHETO CU
OPYXEeCcTBOTO CM MOCTaBsA 3a@ UeN Aa CTbMNW Ha MeXAyHapoAHWS Nna3ap M TO He KaTo BHOCUTEN Ha
yyXkaa npoAayKuMsl, @ KaTO KOHKYPEHT Ha MMEHUTU KOMMaHMu B obnactra Ha BUCOKUTE TEXHOIOTUN.
3a uenTa ApYXecTBOTO € Cb3Aano AbluepHn koMnaHum GPS Control s.r.l. B UTanus n GPS Control R
s.r.l. B PyMbHUSA, KOUTO npegnaraTt CblUMTE NPOAYKTU M YCNYrM Ha KOMNaHUATa, KOMTO ce npeanarat
n B bbnrapus.

duHaHcoBM pe3ynratu KbM 30 roHn 2012 rognHa

3a nbpBOTO nonyroame Ha 2012 rognHa pa3MepbT Ha MPUXOAUTE OT USNOCTHATa AEMHOCT Ha [xu
Mu Ec KoHnTpon EAl ca B pa3mep Ha 944 xun. nesa. OT TaX npuxoaute oT dUHAHCOBa AENHOCT ca
330 xun. neBa. Pa3xoauTe No OCbLIECTBABAHE Ha AENHOCTTa ca B pa3Mep Ha 876 xun. nesa., OT THAX
pa3sxoam 3a MHaAHCOBa AENHOCT ca B pa3Mep Ha 348 xun. nesa. B pesyntaTt Ha TtoBa xwu MNu Ec
KoHtpon EA[Ll cdopmupa oTpuuaTeneH @uHaHCOB pe3yntat B pa3Mep Ha 280 xwun. neBa. B
CpaBHeHue, npes BTOpPOTO TpuMeceune Ha 2011 roamHa, korato [pyxecTtBoTo e dopMmumpano 3aryba
B pasMep Ha 72 xun. nesa.

KbM Kpasd Ha Mecey IOHW aKTUBUTE Ha KOMMaHuATa Bb3nm3aT Ha 10,757 xun. nesa KaTo KbM Kpas
Ha 2011 rogmHa ca 11,184 xun. neBa, KOeTo e HamasneHue ¢ 3,82 %
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CobcTBeHUAT kKanuTan Ha [pyXecTBOTO € B pa3Mep Ha 527 xun. neBa. 3a CpaBHeHMe B Kpas Ha
2011 roauHa ToM e B pa3Mep Ha 807 xun. nesBa, KoeTo e HamaneHue ¢ 34,7 %

BJINSAHUE HA BAJXHUTE CbBbUTHA 3A )KN TN EC KOHTPOJ1 EA/L,
HACTBITNJIN TTPE3 BTOPO TPUMECEYUNE HA 2012 T.

Mpe3 oT4eTHMA Nepmoa He ca HaACTbNWAN APYIrN BaXXHU CbOUTMSA 3a KOMMaHusTa, KOUTO Aa NOBAMNAAT
Ha pe3ynTtatuTe BbB (GDMHAHCOBUSA OTYET 3a BTOPO TpuMeceume Ha 2012 r..

OIMNCAHUNE HA OCHOBHUTE PUCKOBE W HECUTI'YPHOCTH, INMPE KOUTO E N3TIPABEHA
KOMITAHUATA IPE3 OCTAHAJIATA YACT OT ®MHAHCOBATA rOognHA

1. CUCTEMATUYHN PUCKOBE

CucTEMaTUYHUTE PUCKOBE Ca Te3M, KOUTO AeNCTBaT M3BbH APYXECTBOTO W/UMM OTpachia M KOUTO
MoraT [a oKaxaT B/IMSHWE BbpXy AEMHOCTTAa U CbCTOSIHMETO Ha [APYXXEeCTBOTO. Te3n puckose ca
CBBbpP3aHN CbC CbCTOAHMETO Ha MaKpOMKOHOMUYECKa Cpeda, noantTunyeckaTta CTabunHOCT un npouecu,
PErvOHAaNHOTO pasBUTUE N Ap. BNMSHMETO Ha CUCTEMaTUUHWUTE PUCKOBE MOXe fa 6bAe orpaHuyeHo
ype3 cb6MpaHETO M aHaNM3MPaHETO Ha TeKyllata MHbOopMauus 3a Makpo-cpeaaTa, KakTo U upes
M3Mno021I3BaHETO Ha NMPOrHo3n oT He3aBUCUMU U3TOYHUNLUMN 3a CbCTOAHMETO Ha CUCTEMATA KaTo uUdano.

A. NMNOJINTUYECKHN PUCK

MoNNTUYECKUST PUCK OTpassiBa BJIMAHMETO Ha MOJIMTUYECKUTE TMpoLEecH B CTpaHaTa BbpPXY
CTOMAHCKUS U WUHBECTULMOHHUS MpPOLLEC KaTo LSO M MO-KOHKPETHO BbpXYy Bb3BPbLLAEMOCTTa OT
uHBecTuumuuTe. CTeneHTa Ha MOSIUTUYECKUS PUCK Ce onpefenss C BeposiTHOCTTa 3a MpPOMeHu B
HebnaronpusiTHa NOCoka Ha BoAeHaTa OT MPaBUTENICTBOTO AbJIFOCPOYHA MKOHOMUYECKA MOJINUTUKA U
KaTo cneacTBMe OT TOBa - HEraTUBHWU MPOMEHW B UHBECTUUMOHHUS KnuMmaTt. [pyrn dakTtopu, KOUTO
CbLLO BAUSISIT Ha TO3M PUCK, Ca €BEeHTya/IHUTe 3aKoHOoAATeNIHW MPOMEHW U MO-TOYHO TE3U, KOUTO
KacasiT CTONaHCK1SA U UHBECTULMOHHUS KNIMMaT B CTpaHaTa.

Penybnuka Bbnrapuvs e crpaHa C MNoOAMTUYECcKa WM MHCTUTYyUMOHasnHa CcTabunHOCT OCHOBaHa Ha
CbBPEMEHHN KOHCTUTYLUMOHHWN NPUHLUMAN, KAaTO MHOronapTuitHa napiaMeHTapHa cuctema, cBo60aHu
n3b6opun, eTHNMYecKa TONEepaHTHOCT N ACHO M3pa3eHa CMCTEMA Ha pa3jeneHue Ha Bnactute. boarapus
e uneH Ha HATO n ot 1 aHyapu 2007 rogmHa e uneH Ha EBponelicknsa Cbio3 (EC). CTpeMexbT KbM
eBpornencKa MHTerpaumsl, HanMumeTo Ha AOMUHMpALLA nNonuTuyecka opmaums, ctporata duckanHa
OVCUMNAMHA U YMEpPeHUAT AeduunT Cb3aaBaT MPOrHO3MPYEMOCT U MWHUMU3MPAT MOAUTUYECKNS
puCK.

5. MAKPOUKOHOMUYECKN PUCKOBE

MNMoBeue OT geceTuneTne crnea BbBEXAAHETO Ha BanyTHUsA 6opa, MKOHOMMKATa Ha bbnarapusa 6e egHa
OT Hal-6bp30 pa3BuBawmTe ce B LleHTpanHa n M3touHa Espona (UME). B nepuoaa go 2008 r. 6axa
oTyeTeHW NeT nocnenoBaTenHU roauMHU C pbCcT Ha BBl Hag 6.0%. OCHOBHM puckoBe npen
pa3BUTMETO Ha MKOHOMMKaTa OCTaBaT HapacTBaWwMAT AeduUMT MO TeKylaTa CMeTKa, KaTo npsk
pe3ynTaTt OT KpeAuTHaTa eKCrnaH3na B CTpaHaTa, U BbHLIHUTE PUCKOBE, CBbpP3aHW C Pa3BUTUETO Ha
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rnobasnHaTa MKOHOMWYECKA Kpu3a - 3arybata Ha SNIMKBUAHOCT Ha (MHAHCOBWUTE Ma3apa, MacoBOTO
M3TernsiHe Ha KanuTaau OT pasBMBALWUMTE Ce Masapu, OrpaHWYEHOTO KpeauTMpaHe W pacTaluTe
KpeauTHU cripefoBe B pe3ynTaT Ha NpeoleHKa Ha KpeaAUnTHUTE PUCKOBE.

B. BAJIYTEH PUCK

BanyTHUST pUCK Ce CBbp3Ba C Bb3MOXHOCTTa NPUXOAUTE U pasxoanTe Ha UKOHOMUYECKNUTE Ccy6eKkTu
B CTpaHaTa Aa 6baaT MoBAWSIHWM OT MPOMEHMUTE Ha BaJlyTHUS KypC Ha HauuoHanHaTta BanyTa (BGN)
CNpsIMO Apyru BanyTu. B cTpaHa CbC CMIHO OTBOPEHa MKOHOMMKA KaTo bbnrapus, HecTtabunHocTtTa
Ha MecCTHaTa BaJlyTa € B CbCTOSHME Aa WMHUUMMpa NecHo oblwa MKOHOMMYEecKa HecTabuTHOCT U
obpaTHO - cTabunHOCTTa Ha MeCTHaTa BaJlyTa fa Ce NpeBbpHE B OCHOBA Ha 06LOMKOHOMMYECKaTa
cTabunHoct. ®UKCMPAHETO Ha Kypca Ha fieBa KbM repMaHckata Mapka (DEM), a no-KbCHO KbM
eavHHaTa eBponelicka BanyTa (EUR) goBege A0 orpaHMyaBaHe Ha koniebaHusTa B Kypca Ha feBa
CnpaMO OCHOBHWUTE 4YyXAECTPaHHW BanyTn B paMKUTE Ha konebaHusaTa Mexay cCaMute OCHOBHM
BaslyTU CpsAMO €BpOoTO.

r. UH®JTIALIMOHEH PUCK

MH(NAUMOHHMAT pUCK Ce CBbp3Ba C BEpPOATHOCTTa MWHMNauusaTa na noBAMsSe Ha peanHarta
Bb3BPbLLAEMOCT Ha UHBecTUUnmTe. CpaBHUTENHO HUCKATa CTeneH Ha uHdnauusa cne 1998 nossonm
Ha MKOHOMUYeckuTe cybekTn pa reHepupaT HenmHbNAUMOHHM [OXOAM OT A[EeWHOCTTa CU U
3HAYUTENHO YNEeCHU MPOrHO3MpaHEeTO Ha KPaTKOCPOYHUTE U CPefHOCPOoYHUTe 6baelin pesyntaTw.
Bbnpekn nMonoXuTenHuTe TeHAEeHUWMM, Kacaewm wuHaekca Ha wHdnaumaTa, OTBOpPEHOCTTa Ha
6bnrapckata MKOHOMUWKA, 3aBUCUMOCTTa M OT EHEPrMnHN U3TOYHUUM 1 dukcmpaHmnsa kypc BGN/EUR,
rnopaxaaT pUCK OT BHOC Ha uHdnaums. CnegBa ga ce nma npeasua, ve npes 2007 6e oTbensizaHo
pPS3KO MoBMULWIABaHe Ha MHdbMaumsTa, KosTo AocturHa 12.5%, nocneasaHo oT HamaneHue o 0.6%
npe3 2009 r. OcHOBHa NMpuyMHa 3a ToBa Ca OTYETEHWUTE npe3 NoCAeAHUTe TpuMeceumns CnajoBe Ha
BBl Ha cTpaHaTa, KOeTo npeanofnara HaJn4yMeTo Ha peuecuss B MKOHOMMWKaTa. OT apyra cTpaHa,
HUCKNTE HMBA Ha wHMauMsa He KopecnoHAMpaT C OTHOCUTENTHO BUCOKUTE JINXBM No 6aHkoBuTe
neno3ntu (Hag 5.0%) v kpeantn (Haa 9.0%). MNpeasua ToBa BCEKU MHBECTUTOP B 6b/IrapCkn LIEHHMU
KHMXa 6u Tpssbeano fobpe Aa OCMUCAM M OTYETE KaKTO TEKYLWMUTE HUBA Ha WMHMIAUMOHHUSA PUCK,
Taka 1 6baewnTe Bb3MOXHOCTM 3@ HErOBOTO NPOSBEHME.

A. JINXBEH PUCK

JINXBEHNAT PUCK € CBbp3aH C Bb3MOXHOCTTA HETHWUTE AOXOAW Ha KOMMaHuuTe Aa HaManeaTr B
cneacTBMe Ha MNOBULLEHWE HA NIMXBEHUTE paBHMLLA, NMPpU KOUTO [py>XecTBOTO MOXe Aa duHaHCmMpa
CBOATa AEMHOCT. JINXBEHUAT PUCK Ce BKJIIOYBA B KaTeropmsta Ha MakpOMKOHOMMWYECKUTE PUCKOBE,
nopaan d¢dakrta, 4e OCHOBHa NpeAanocTaBka 3a MpPOMsHa B JIMXBEHUTE paBHMLWA e fnosBaTa Ha
HecTabunHOCT BbB (QMHaHCOBATa CUCTEMa KaTo UusAano0. TO3M pUCK MOXe jJa ce ynpasfsiea
nocpeacTBoM 6anaHCMPaHOTO M3MOA3BAHE Ha pPasfIMYHW U3TOYHUUM Ha (PUHAHCOB pecypc. TunudeH
npumep 3a NpOSIBJIEHWETO Ha TO3M puUcK e rnobanHata MKOHOMWYECKA Kpu3a, NpeansBuMKaHa oT
NMKBMAHM npobnemu Ha ronemMm mnotevyHn uHctutyummn B CALL w EBpona. B pesynTtat Ha kpusata
nuxseHunTe HaabaBkn 3a KpeauTeH puck 6sxa npeocMucrneHun M nosuweHn B rnobaneH mawab.
EdekTsbT OT Ta3m Kpmsa nMa ocesaTeniHo nposiefieHme B M3TouHa EBpona n Ha bankaHuTte, nspaseHo
B OrpaHnyasaHe cBO60AHMS AOCTBM A0 3aEMHU CPeACTBa.

2. HECUCTEMATU4YHU PUCKOBE

ToBa ca puUcKoBeTe, KOMTO MpeACTaBAsBaT YacTTa oT 06LWMA UHBECTULMOHEH PUCK, CcreumduyHmn 3a
caMaTa ¢dumpMa u oTpacbfia. HecuctemaTMyHuTe pyvckoBe MoraTt ga 6baaT pasfeneHu Ha ABa BuAaa:
CeKTopeH (OTpac/ioB) PpUCK, Kacael, HecUrypHocTTa B pasBMTMETO Ha oOTpacbfia KaTo usfio, u
06WwodUpMeEH pUCK, NPOM3TUYALL OT CNeundUKUTE Ha KOHKPETHOTO APYXXECTBO.
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A. CEKTOPEH PUCK

KbM gatata Ha oT4yeTa OCHOBHWUTE CEKTOPU, B KOUTO APYXECTBOTO M3BBLPLUBA AEMHOCT Ca CEKTopuTe
Ha TenekoMyHukauuute u Ha IT ycnyrure,

PuckbT B cekTopuTe Ha MHMOPMALMOHHUTE TEXHOMNOMMU U TETIEKOMYHUKALUMUTE, N NO-KOHKPETHO B
npofax6bute Ha GPS cuctemu n codTyep, ce nopaxaa OCHOBHO OT BIUSHMETO Ha TEXHONOMUYHUTE
NpoOMeHM B OTpacbla, CUIHaTa KOHKYPEHLUUsl, NMPOMEHUTE B TbPCEHOTO WM MpeAsaraHeTo, AoCTbMa A0
(pvHaHCcHMpaHe, arpecMBHOCTTa Ha OTAENIHUTE MEHUIXBPU U T.H.

Ycnyrnte CBbp3aHuM C yrnpaBieHMe U MOHUTOPUHI Ha MPEeBO3HM CpencTBa Ca MPSKO CBbp3aHu C
aBTOMOOUNHUAT CEeKTop, KOMTO € eAMH OT Hal-TeXKOo nocTpajanurte CeKTopu B MNepuoja Ha
rnobasHaTa MKOHOMMYECKaA Kpu3a. PA3KOTO CBMBaHe Ha MHBECTMUMUTE B aBTOMOOWTHMA CEKTOp
Aosefoxa Ao crnajoBe Ha npuxoamTe oT npojaxbu Ha GPS ycTpoicTBa M Ha CbMbTCTBAWMAT M
noructmyeH codtyep. M3BbplwBa Ce UANOCTHO NPEeCcTPyKTypupaHe Ha aBTOMOOUAHMA 6paHw wu
HamMansiBaHe Ha Npou3BOACTBOTO. HaM-ONTUMUCTUYHUTE  O4YaKBaHUS Ca CBbpP3aHM  CbC
cTabunmsampaHe Ha aBTOMO6MNHUS 6paHw npe3 2011r./2012r. OT gpyra cTpaHa, B nepuoau Ha
KpM3a KOMMNaHUMTE 3@ TPaHCNOPT U NOrMCTUKa Ha CTOKM ce (hOKyCcupaT OCHOBHO BbpXy HamansiBaHe
Ha pa3xoauTe 4pe3 ONTMMM3auMs W KOHTPOS Ha HaldW4YHWUSA MNapK, KOETO e npeanocraBka 3a
yBenu4yaBaHe Ha npuxoauTte oT Tekywn GPS ycnyru.

b. ®PUPMEH PUCK

OUPMEHNAT PUCK € CBbP3aH C eCTeCcTBOTO Ha OeNHOCT Ha APYXeCTBOTO, KaTO 3a BCAKO APYXECTBO €
Ba>XXHO Bb3BPbWAEMOCTTA OT WHBECTUPAHUTE CpeactBa U pecypCn Ada CbOTBETCTBA Ha pUCKa,
CBbpP3aH C Ta3n MHBECTULUNA.

OCHOBHUSAT OUPMEH PUCK 3a KOMMAHUATA € CBbP3aH C Bb3MOXHOCTTA 3@ HaMasnsiBaHe Ha npuxoanTe
OT npojaxbu u nevanbuTe Ha JApyXecTBaTa, B KOUTO y4yacTBa. ToBa OKa3Ba B/IUSHWE BbPXY
nony4yaBaHUTe AUBUAEHTU OT TE3U APYXECTBa. B Tasu Bpb3ka DUPMEHUAT PUCK MOXE Aa OKaxe
B/INSIHWE BbpPXY pasMepa Ha WHAMBUAYASIHATE MNPUXOAM Ha EMUTEHTa, KakKTo W  BbpXy
peHTabuHoCTTa M nnatexocrnocobHocTTa My. 3a Tasu uen e HeobxoAMMO Ja Ce aHanusupaTt
noApobHO rNaBHUTE (AKTOPW, KOWUTO MOpaxAaT HECUTYpPHOCT B PUTMUUYHOTO TreHepupaHe Ha
NpUXoAW OT CTpaHa Ha AbLlepHUTE APYXECTBa. Tasn HECUIrypHOCT MOXe fa 6bae M3MepeHa 4ypes
NPOMEH/IMBOCTTA Ha MOJlyYaBaHWUTE MPUXOAM B TeYeHMe Ha BpeMeTo. ToBa 03Ha4yaBa, Ye KOKOTO
No-rnpoMeH/IMBMA U MO-HEMOCTOSAHHM ca MNPUXOAWUTE Ha AaAeHO ApPYXeCTBO, TOJIKOBa Mo-ronsMa e
HECUTYpPHOCTTa APYXECTBOTO Aa peanusnpa MonoXuTeneH (GUHAHCOB pe3ynTaT, T.e. PUCKbT 3a
WHBECTUTOPUTE, PECNEKTUBHO KpeanuTopuTe we 6bae No-BUCOK.

dOupmMeHuaT puck obeanHsssa BUSHEC PUCKA v ®UHAHCOBUSI PUCK.

BU3HEC PUCKDBT ce npeponpenens oT CaMOTO eCTeCTBO Ha AeNHOCT Ha KoMMaHuaTa. To3un puck ce
pedurHMpa KaTo HECUIYPHOCT, CBbp3aHa C MoJly4aBaHETO Ha NpUxoau, NMpUCbLLM KaKTo 3a oTpacbia,
B KOUTO hmpmMaTa PyHKLUMOHUPA, Taka U 3a HauyMHa Ha NPOM3BOACTBOTO HAa CTOKUTE WU yCayruTe.

TekywmTe NpoeKTM Ha [APYXEeCcTBOTO Ca HacoyeHn KbM IT cektopa W cekTopa Ha
TeneKkoMyHuKauMmMTe 1 No-KOHKPETHO KbM pa3paboTBaHe, Npou3BoACcTBO, Npodaxba n nocneasallo
obcnyxBaHe Ha CMCTEMMU 3@ MOHUTOPWHI, yrNpaBieHne U OXpaHa Ha aBTo-napkose (T. Hap. XU Nn
ec” ycnyru). YCnewHoTo OoCbLeCcTBsABaHe Ha AEMHOCTTA U reHepMpaHeTo Ha CTabunHu npuxoan e B
npsika Bpb3ka C pa3BUTUETO Ha KaMeHTCcKa 6a3a OT niaTexocnocobHn KnneHTn un ¢ nogobpssaHe Ha
KOMMIEKCHOTO 06CcnyXBaHe Ha CblLeCTByBalmMTe B MOMEHTa noTpebutenu.

Bbpxy 6usHec cpenata B 6paHLwa BAMSAT M YACTO BbTPELIHW (PaKTOpKU, CBbP3aHM C MoKynaTenHaTa
CnocobHoCT Ha upmnTe, gocTbna Ao puHaHcMpaHe, 6BU3HEC HacTpoeHusaTa, NKBMAHN nNpobnemu un
apyru. NpoMeHUTe B NoKynaTenHaTa CNocobHOCT Ha KNEHTUTE e ABuxell dakTop B npoaaxburte Ha
GPS cucremun. TlogobpeHata WKOHOMMYECKa akTMBHOCT B nepumoga Ao 2008 r. posepge po
3HauMTeneH pbCT Ha TO3M BWUA YCNyrM B cCTpaHaTa. CbOTBeTHO, nocneaBanarta rnobanHarta
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WKOHOMMYECKa Kpu3a U B/IOLIEHUTE O4YakBaHUSA 3a pa3BuTMe Ha bu3Hec cpefjaTa vMaT HeraTMBHO
OoTpaxeHue BbpXy 6paHua.

HamansiBaHeTo Ha obwust 6u3Hec puck B chepaTa Ha GPS ycnyrute e npsiko CBbp3aH C HaJMUYMETO
Ha AbJITOCPOYHM AOFOBOPU C Bb3JIOBU KIIMEHTU. Hail-BEpOSATHUST 3@ NPOsIBNIEHNE pUCK € 3abaBSHETO
Ha aboHaMeHTHMTE NJallaHUs Ha Mo-MasiKMTe K/JAMEHTU, KaTo B OTAENHWU C/lyyan € Bb3MOXHO
3annallaHeTo Ha MeceyHuMTe Takcu 3a obcnyxBaHe fa ce 3abaBum Cc Meceun. B nepuoa Ha
MKOHOMMYECKA Kpu3a MpPOAYKTbT, KOWTO npeanara ¢duvpMmaTa e Npsiko CBbp3aH C HamassiBaHe Ha
pasxoAaMTe Ha KIMEHTUTe Mof3Balm ycnyrute. ManusaHeto Ha nasapa B Wtanus v PymMbHUS, AaBa
Bb3MOXHOCT 3a yBe/iMyaBaHe Ha anMBepcuduKaums Ha knMeHTckaTa 6a3a Ypes npojax6uTe Ha HOBM
CUCTEMU, KOUTO BMOCNeACcTBME ce 06CNyXBaT OT TepuTopusTa Ha Bbnrapus.

PUHAHCOBUAT PUCK npeacrtasngsa AONbAHUTENIHATA HECUNYPHOCT MO OTHOLWEHWe Ha
MHBECTMTOpaA 3a MoJsly4yaBaHETO Ha Mpuxoau B cnydawTe, Korato dupmaTa M3non3ea MpuBEYEHN
WIN 3aeMHM cpeactBa. Ta3wm JonbiHuTenHa QUHAHCOBA HECUMrypHOCT donbiaBa 6u3sHec pucka.
Korato 4yacTt oT cpeacTtsaTa, Kouto dupmaTta u3nonssa Npu OCbLUECTBABAHE Ha AeWHOCTTa Cu, ca
noa d¢dopmata Ha 3aeMnm WAM OBAFOBM LEHHW KHWXAa, TO MAawaHusaTa 3a Te3n cpeacTsa
npeacrasnsasBaT (PUKCMPaHO 3aab/ixeHue. Ype3 nokasatenute 3a @UMHaAHCOBA aBTOHOMHOCT W
pUHaHCOBa 3a4/TbXHANOCT Ce OTYMTA CbOTHOLUEHMETO MeXay CO6CTBEHW M MPpUBMEYEHU CpeacTBa B
KanuTasioBaTta CTPYKTypa Ha APYXecTBOTO. BMCOKOTO paBHuwe Ha koeduumeHTa 3a dbuMHaHCOBa
aBTOHOMHOCT, PeCcrneKTMBHO HWUCKOTO paBHULIE Ha KoeduuMeHTa 3a (PUHaAHCOBA 3a4/TbXHSANOCT ca
eVH BWA rapaHuus KakTo 3a WHBecTuTopuTe /KpeamTopuTte/, Taka W 3a cammte cobcTBeHMUM, 3a
Bb3MOXHOCTT@ Ha [APYXeCTBOTO Ja nawa PperyaspHo CBOUTE AbJATOCPOYHU  3a4b/IKEHMUS.
MNokasaTenuTe 3a Aena Ha KanuTana, Nosly4YeH 4Ypes3 AbJArOBU LEeHHU KHUXa u/unum 3aemu nokassar
KakBa 4acT OT obLwms kanuTan CbCTaBnaBaT NpuefiedyeHUTe cpeacTBa. KOnkKoTo no-ronsiM e gensbT
Ha ABACOCPOYHUSA AbAr B CpaBHeHWe CbC cobCTBeHWMs KanwuTan, TONKoBa Mo-ronsMa we 6bae
BEPOSATHOCTTa OT MNpoBajs Mpu U3NJaWaAHETO Ha dUKCUpaHUTe 3aAb/DKeHUs. YBenIndyeHneTo Ha
CTOMHOCTTa Ha TO3M MnoKasaTen MokasBa W yBennyaBaHe Ha (@UHaAHCOBUA puck. [pyra rpyna
rnokasatenn ce OTHacAT OO MOTOoKa OT MPUXOAM, 4Ype3 KOWTO CTaBa Bb3MOXHO MaLlaHEeTO Ha
3aAb/mKeHnsaTa Ha dmpmaTa. NokasaTten, KOMTO MOXe Aa ce M3MOoJ3Ba, € NoKa3aTensaT 3a uilnjawaHe
Ha duKcupaHuTe nnawaHmsa (nNuxeuTte). TO3M MokasaTes MokasBa KOJIKO NbTU (UKCUpaHUTe
NINXBEHWN MnallaHus ce CbabpXaT B CTOMHOCTTa Ha Aoxo4a npeau nnawaHeTo Ha NMXBUTE WU
obnaraHeto My c gaHbuu. Cbwmat gasa gobpa wmHAMKauMsa 3a crnocobHocTTa Ha dupmata aa
M3nnawa Ab/AroCcpoyHMTE CU 3aab/KeHus. EekTbT OT M3non3BaHETO Ha MNpuBAeYeHM CcpeacTsBa
(AbAr) OT NpeanpuATUETO C orfnes yBenMdaBaHe Ha KparHUA HeTeH AoXo4 OT o6wo BbBleYeHuTe B
AerHocTTa cpeacTtBa (cobcTBeH KanuTan M NpuBedeHn CpeacTsa) ce Hapuya GUHaHCOB NIMBLPUAX.
MonzaTa OT M3MONA3BaHETO Ha (UHAHCOBUA NMBLPUAXK Ce SBSIBA ToraeBa, KoOraTo ApYyXecTBOTO
rneyenn oT BfaraHeTo Ha MpuBJieYeHUTe CpeAcTBa MoBeve, OTKONKOTO ca pasxoauTe (INXBUTE) no
TAXHOTO NMpuBAMYaHe. MHAMKATOP 3a pUCKa B Cllyyas e cTeneHTa Ha MHAHCOB IMBBbPUAXK, KOSITO ce
nm3passBa KaTo OTHOLIEHWEe Ha A0XO04a Npeau MawaHe Ha JIMXBWM M AaHbUM KbM A0XO4a Npeau
nnawiaHeTo Ha AaHbuun. Korato gageHa gupma noctura no-BMCOKa AOXOAHOCT OT M3MON3BaHETO Ha
npvBeYEHN CPeACTBa B KanuTanoBaTa CuM CTPYKTYpa, OTKOJIKOTO Ca pasxoauTe Mo TAX, MBbPUAXDLT
e onpasaaH u 6u cneaBano Aa ce pasrnexaa B nosoxuTteneH acnekt (C yroBopkaTta HMBOTO Ha
NMBBPUAX [Aa He AaBa APacTUYHO HeraTMBHO OTpaXeHue Ha ApyrM duHaHCOBWM MoKasaTenum Ha
KoMnaHusTa). Npuemnueata wam “HopManHaTta” cteneH Ha GUMHAHCOBUS PUCK 3aBUCKU U OT BM3HeC
pucka. Ako 3a dupmaTa CblIeCTBYBa ManbK BU3HEC PUCK, TO MOXE Aa Ce O4YaKBa, Ye MHBECTUToOpUTE
6uxa 6unu cernacHu ga noemat No-rofasm uHaHCcoB puUcK 1 obpaTHo.

B. BAJIYTEH PUCK

KaTto usso, AeNHOCTTa Ha KoMNaHusiTa He reHepupa BanyTeH pUCK, TblA KaTO OCHOBHUTE napuyHu
noToun ca AeHOMWUHUPaAHWU B N1eBa U €BPO.

r. IMKBUAEH PUCK

JINKBUAHMAT pUCK € CBbp3aH C Bb3MOXHOCTTa APYXECTBOTO [a He noracu B [OroBOPeHUs pasmep
W/nnn CpoK CBOM 3aA4b/KEHUS, NOPaAM NMNcaTa Ha AOCTaTbYyHO TMKBUAHW CpeacTBa. HannumeTo Ha
A06pn drHaHCOBM nokasaTenu 3a peHTabuaHOCT M KanuTanusauusa Ha APYXeCTBOTO He ca rapaHT 3a
6e3npobneMHO nocpellaHe Ha TeKyLMTE niallaHus.



[IXKW MU EC KOHTPON EAL
MEOWHEH UHOVBUAYANEH AOKNAL 3A AEMHOCTTA
MPE3 BTOPO TPUMECEYME HA 2012 TOANHA

A. ONEPATUBHUN PUCKOBE

OnepaTUBHUTE PUCKOBE Ca CBbP3aHM C YNpaB/eHNETO Ha APYXXECTBOTO, @ UMEHHO:

B3EMaHe Ha rpelHM pelleHns 3a TEeKYLLOTO YrnpaBfieHMe Ha UHBECTULMUTE U JIMKBUAHOCTTA
Ha dupMaTa KaKTo OT BUCLUMSA MEHUAXbPCKU CbCTaB, Taka M OT ONEpaTUBHUTE CAYXUTENU
Ha ApY>XeCTBOTO;

HEBB3MOXHOCTTA HA MEHNAXKMDbBHTA Aa CTApTUpa peann3aundata Ha nJiaHMpaHu NpoeKTn nUnun
nnca Ha noaxoadauwo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTU,

Bb3MOXHU TEXHNUYECKU IPELLKN Ha eaAnHHaTa VIHCbOpMaLI,VIOHHa cucrtema,;
Bb3MOXHU IrpeliKN Ha CUCTEMATa 3a BbTPELLEH KOHTPOJI,

HanMyCKaHe Ha KAK4Y0BU CNYyXWUTENTM U HEBB3IMOXHOCT Aa C€ Ha3Ha4yu nepcoHan C HY>XHUTE
Ka4yecTBa,

PUCK OT MPEKOMEPHO HapacTBaHEe Ha pasxoAuTe 3a ynpasfeHue U aaMUHUCTPauus, Boael
[0 HaMansBaHe Ha obllaTa peHTabUNHOCT Ha KOMNAHUATA;

Nuuata, konto buxa MHBECTUPaNnN B LUEHHU KHWMXa Ha APYXeCTBOTO O4YaKBAT BbPXY MHBECTULUATA
Aa BINAAT OCHOBHUTE PUCKOBE, CBbpP3aHu C OENHOCTTa Ha OPYXeCTBOTO - eMWUTeHT. PeanHoTo
HaCTbnNBaHeE Ha TE3M PUCKOBE nMNpe3 nepumoaa Ha MNpuUTeXaBaHe Ha UEHHUTE KHWMXa BOAUM A0
HaMmansaBaHe Ha NocTbh/ieHnaTa 3a EMuteHTa.

NHOOPMALINA 3A CKJTFOMEHU rOJIEMU CAEJIKU MEXXKQY CBBbP3AHU JIUL|A TTPE3 BTOPO

TPUMECEYUE HA 2012 T.

I'Ipe3 OTHETHNA Nepunoa He Ca CKJIloYBaHU roneMun CAenKn Mexay CBbp3aHu nmua.

20.07.2012 r.

UnuaH AnHes
N3nbnHuTeneH upekTop



