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MexaMHHUAT aoknag 3a aenHoctta Ha xu Mun Ec KoHTpon EALl npeacTaBs KOMeHTap M aHanm3 Ha
¢dunHaHcoBMTE OTHETU W Apyra cCbllecTBeHa WHMOpPMaums OTHOCHO (UHAHCOBOTO CbCTOSHUE W
NOCTUrHaTUTE pe3ynTaTtm OT AeWHOCTTa Ha ApyXecTBoTo. [oknaabT oTpassiBa CbCTOSHUETO W
nepcneKkTnBMTE 3a pa3BUTUETO Ha APYXeCTBOTO.

Mpe3 m3aMuHanoto Tpumeceume Ha 2013 roamHa [xu Mun Ec KoHTpon EA[l akTMBHO y4yacTeBa B
yrpaBfeHNETO Ha AbLUEPHUTE APYXeCTBa 3a NOCTUraHe Ha NO-BMCOKA MKOHOMMYECKa edeKTUBHOCT,
nogobpsiBaHe Ha oOpraHuM3auMoHHaTa CTPYKTypa Ha JApYyXecTBaTa, YCbBbPLIEHCTBAHE Ha
opraHusaumsTa Ha paboTa n noBuLWaBaHe Ha KBanMdMKaumsaTa U yMEHUATa Ha YoBeLKMS daKTop.

LOpyXecTBoTO M3roTBs W MEXAWHEH KOHCcoNMAupaH JAokfah 3a JAerHocTra. 3a ga Morat Aa
npnaobuaT NbsiHa NpeacTtaBa oT GMHAHCOBOTO CbCTOSIHUME Ha rpynaTa KaTo usao, notpebutennte Ha
TO3N HEKOHCONMMAMPaH MeXAWHEH AoKnaAh 3a AelHocTTa e HeobxoauMMo pa ro 4yetaT 3aefHo C
KOHCONMMAMpaHusa MexanHeH goknag koM 30 oHn 2013 roanHa.

NHDOPMALINA 3A APY)KECTBOTO

Doxn M Ec KonTpon EA[l e aKuMOHEepHO ApYXeCTBO, BMNUCAHO B Perncrbpa Ha TbproBCKuUTE
apyxecrtBa no dmpmeHo geno N2 10022/1997 Ha Coduiicku rpaacku Cba.

OcHoBHaTa JelHocT Ha [pyXeCcTBOTO BK/OYBA MpOEKTUpPaHe, W3rpaxaaHe W BHeApsiBAHe Ha
WMHMDOPMAUMOHHN N TETIEKOMYHMKALMOHHM CUCTEMM 3a JIOKaNM3aumsi U1 MOHUTOPUHI Ha OBEKTU Ha
Teputopusita Ha Penybnvka Bbnrapus v Apyru cTaHM 3a KOHTPOS MOTOPHMW MPEBO3HM CpeacTBa U
ToBapu.

Oxn Mn Ec KoHTpon EAL e egHa oT nbpBuTe pupmm B Bbnrapus onepupawm B noneto Ha GPS
NMPUIOXEHNATA 3@ KOHTPOJI, OXpaHa M JIOrMCTUKA Ha aBTOMOOGMAHMSA napk. B Tasm cu genHocT
¢dvpmaTa 3anara Ha cobCTBeHMA CU NPOM3BOACTBEH M pa3BoeH noteHumnan. Oule OT Cb3AaBaHETO CU
APYXXeCTBOTO CM MOCTaBsa 3a uUen Aa CTbMU Ha MeXAYHapOoAHMS Mnas3ap M TO He KaTo BHOCUTeNn Ha
yy>kaa npoAayKuMsl, a KaTO KOHKYPEHT Ha MMEHUTU KOMMaHuu B obnactra Ha BUCOKUTE TEXHOOTUMU.
3a uenTa ApYyXecTBOTO € Cb3Aano AbluepHn koMnaHum GPS Control s.r.l. B UTanus n GPS Control R
s.r.l. B PyMbHUSA, KOUTO npegnarart CblUMTE NMPOAYKTU U YCYrM Ha KOMMaHuaTa, KOMTO ce npepnarat
n B Bwarapua. Opyxectsoto B WTanusa He m3BbplwBa AEWHOCT nopagu koeto oT 19.10.2012r. e
065BEHO B NUKBUAaLMS.

®duHaHcoBu pesyntatn kbm 30 roHn 2013 roguHa

3a BTOpO TpuMeceune Ha 2013 rognHa pa3MepbT Ha NPUXOAUTE OT LUASIOCTHaTa AENHOCT Ha [xu Mn
Ec KoHTpon EA[]l ca B pa3mep Ha 952 xun. nesa. OT TaAX npuxoaute oT puMHaHCoBa AerHocT ca 320
Xun. nesa. PasxoanTe no ocbLieCTBABaHE Ha AeWHOCTTa ca B pa3Mep Ha 1 028 xwun. nesa., oT TAX
pa3xoau 3a duHaHCOBa AENHOCT ca B pa3Mep Ha 342 xun. nesa. B pesynrtart Ha ToBa [xu MNun Ec
KoHtpon EA[L dopmMupa oTpuuateneH ¢GuUHaAHCOB pe3ynTtaT B pa3Mep Ha 76 xwi. neeBa. 3a
CpaBHeHWe, npe3 BTOPOTO TpuMeceuune Ha 2012 roguHa [pyxXecTBOTO € C oTpuuaTeneH duHaHCOB
pe3ynTtat oT 280 xwn. nesa.

KbM Kpasi Ha OTYETHUSA Nepuoj akTMBWUTE Ha KOoMNaHusaTa Bb3nu3aTt Ha 10,568 xun. neesa KaTo KbM
Kpas Ha 2012 roamnHa Te ca 10,729 xun. nesa, KoeTo e HamaneHune ¢ 1,5 %

CobcTBeHNAT KanuTan Ha [pyXecTBoTo € B pa3Mep Ha 356 xwun. neBa. 3a cpaBHEHMe B Kpas Ha
2012 rognHa Ton e B pa3Mep Ha 432 xui. neBa, KoeTo e HamaneHue ¢ 17,59 %
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BJINSAHUE HA BAJXHUTE CbBbUTHA 3A )KN TN EC KOHTPOJ1 EA/L,
HACTBITNJIN TTPE3 BTOPO TPUMECEYUNE HA 2013 T.

MNpe3 oTYEeTHMS NEPUOA HE Ca HaCTbMUAM APYTU BaXHU CbOUTUSA 3@ KOMNaHUATa, KOUTO Aa NOBANAAT
Ha pe3ynTaTuTe BbB (MHAHCOBUSA OTYET 3@ BTOPO TpuMeceume Ha 2013 r.

OIMNCAHUNE HA OCHOBHUTE PUCKOBE W HECUTI'YPHOCTH, NMPE KOUTO E N3IIPABEHA
KOMITAHUATA IPE3 OCTAHAJIATA YACT OT ®UUHAHCOBATA rOAuHA

1. CUCTEMATUYHN PUCKOBE

CucTEMaTUYHUTE PUCKOBE Ca Te3M, KOUTO AeNCTBaT M3BbH APYXECTBOTO W/UMM OTpachia M KOUTO
MOraT [a OKaXaT BJIMAHWE BbpPXY AEWHOCTTA U CbCTOSHMETO Ha APYXECTBOTO. Te3n PUCKOBE Ca
CBbpP3aHM CbC CbCTOSAHMETO Ha MAaKpPOMKOHOMMYECKa cpeaa, MonuTuyeckaTa CTabuiiHOCT M npouecw,
PErvoOHaNHOTO pasBUTUE N Ap. BAMSHMETO Ha CUCTEMaTUUHWUTE PUCKOBE MOXe fa 6bAe orpaHuyeHo
ypes CbO6MPaAHETO M aHaNM3MPAHETO Ha TekylwaTa MHbOopMaumMs 3a Makpo-cpefarta, KakTo U upes
M3MON3BAHETO HA MPOrHO3M OT HE3ABMCUMM U3TOYHMLM 33 CbCTOSSHUETO Ha cMcTeMaTa KaTo Lso.

A. MNMOJINTUYECKUN PUCK
MoNNTUYECKUST PUCK OTpassiBa BJIMAHMETO Ha MNOJIMTUYECKUTE MpoLecn B CTpaHaTa BbPXY

CTOMaHCKNSA U WHBECTULMOHHMS Mpouec KaTo U0 M MO-KOHKPETHO BbpXY Bb3BpbLUAaEeMoCTTa OT
nHBecTMunmTe. CTeneHTa Ha NOMUTUMYECKUS PUCK Ce onpefens C BEposATHOCTTa 3@ MNPOMEHU B
HebnaronpusaTHa Nocoka Ha BoAeHaTa OT NPaBUTENCTBOTO AbJIFOCPOYHA MKOHOMMYECKA NOSIUTUKA U
KaTo cneacTBMe OT TOBA - HEraTUBHW MPOMEHW B MHBECTULMOHHUSA KAuMmat. Apyru dakTopu, KOUTO
CbLIO BAUAAT Ha TO3M PUCK, Ca €BEHTyasIHUTE 3aKOHOAATENHW MPOMEHU U MO-TOYHO Te3n, KOUTO
KacasaT CTONAaHCKUSA U MHBECTULMOHHMUSA KNMMaT B CTpaHara.

Penybnuka Bbnrapuvs e crpaHa C MNoAuMTUYEecKa WM MHCTUTYyUMOHasnHa CcTabunHOCT OCHOBaHa Ha
CbBPEMEHHU KOHCTUTYUMOHHU APUHUMMNM, KAaTO MHOroNnapTuUiiHa napnamMeHTapHa cucrema, ceob6oaHM
n36opun, eTHNMYecKa ToNIepaHTHOCT M ACHO M3paseHa CMCTEMA Ha pa3jeneHue Ha Bnactute. boarapus
e uneH Ha HATO wn ot 1 aHyapu 2007 roguHa e uneH Ha Esponeinckusa Coio3 (EC). CTpeMexbT KbM
eBponericka MHTerpaumsa, HaanynmeTo Ha AOMUHUpaLLa noanTuyecka dopmauus, cTtporata duckanHa
ANCUMMNNMHA U yMepeHUAaT aeduunT cb3gaBaT MNPOrHO3MPYEMOCT M MUHUMWU3MPAT MNONUTUYECKUS
pUCK.

5. MAKPOUUKOHOMWNYECKN PUCKOBE
MoBeue OT AeceTuneTne cnej BbBEXAAHETO Ha BanyTHUs 6opa, MkoHoMKKaTa Ha Bbarapus 6e egHa

OT Han-6bp30 passuBawmTe ce B LleHTpanHa n U3touHa Eepona (LUME). B nepnoga no 2008 r. 6saxa
OTYeTeHW neT nocnefoBaTesIHM FOAMHU C pbCT Ha BBIM Hag 6.0%. OCHOBHW puUCKOBe npenj
pa3BUTMETO Ha MKOHOMMKAaTa OCTaBaT HapacTBawWMAT AeduuMT MO TeKyllata CMeTKa, KaTo npsK
pe3ynTaTt OoT KpeAuTHaTa eKCrnaH3ua B CTpaHaTa, M BbHLWHUTE PUCKOBE, CBbP3aHW C Pa3BUTUETO Ha
rnobanHaTa MKOHOMMYECKa Kpu3a — 3arybata Ha JIMKBMAHOCT Ha (MHAHCOBMUTE Nasapa, MacoBOTO
M3TernsiHe Ha KanuTanu OT pa3BMBalLMTE Ce Mna3apu, OrpaHUYEeHOTO KpeauTUpaHe K pacTawuTe
KpeaAuTHW cnpefoBe B pe3ynTaT Ha NpeoLleHKa Ha KpeaAUTHUTE PUCKOBeE.

B. BAJIYTEH PUCK
BanyTHUAT pUCK ce CBbp3Ba C Bb3MOXHOCTTa NPUXOAUTE N pasxoanTe Ha MKOHOMUYECKUTe cybekTu

B CTpaHaTa Aa 6bAaT MoBAMSIHM OT MPOMEHUTE Ha BanyTHMSA KypcC Ha HauuoHanHaTta BanyTa (BGN)
cnpsiMo Apyru BanyTu. B cTpaHa CbC CMIHO OTBOPEHa MKOHOMMKA KaTo Bbarapus, HecTabunHocTTa
Ha MecTHaTa BajlyTa € B CbCTOSIHME Aa MHUUMMPA NecHO oblia MKOHOMUYecka HecTabuHOCT
obpaTHO — CTabWSIHOCTTa Ha MecTHaTa BasjlyTa Aa ce NpPeBbpHE B OCHOBA Ha 06LiOMKOHOMUYEcKaTa
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CcTabunHocT. OUKCMpaHeTo Ha Kypca Ha fieBa KbM repMaHckata Mmapka (DEM), a no-KbCHO KbM
eavHHaTa esponelicka Banyta (EUR) goseae no orpaHuMuyaBaHe Ha konebaHusTa B Kypca Ha eBa
CMPSIMO OCHOBHUTE 4yXAECTpaHHW BanyTW B paMKuUTE Ha KonebaHusaTa Mexay CaMuMTe OCHOBHM
BaNyTu CrpsiMO €BpOTO.

r. UH®JIAUNOHEH PUCK
NHMONAUMOHHUAT pUCK Ce CBbp3Ba C BepoATHOCTTa WHbNauuaTa [a MoBAMSAe Ha peasnHaTa

Bb3BPbLLAEMOCT Ha UHBecTUumMnTe. CpaBHUTENHO HUCKATa CTENeH Ha WHdnaumsa cnen 1998 no3sonm
Ha MKOHOMMYecknTe cybekTn pa reHepupatT HeMHMNALMOHHM [0X0AM OT JAeMHOCTTa CU U
3HAYUTENHO YNECHW MPOrHO3MPaHETO Ha KPaTKOCPOYHUTE W CPefHOCPOYHMTE bbaelwin pesyntaTtu.
Bbnpekn nMonoxuTenHuTe TeHAEeHUWMM, Kacaewu wuHAekca Ha wuHdnauuaTa, OTBOPEHOCTTa Ha
6bnrapckata MKOHOMMKA, 3aBUCUMOCTTA M OT €HEPrUNHN U3TOYHMUM U drKcmpaHusa kypc BGN/EUR,
nopaxaaT puMcK OT BHOC Ha uHdnauusa. Cneasa Aa ce uma npeasua, de npes 2007 6e otbensizaHo
pA3KO noBulIaBaHe Ha WHdNaumaTa, KOATO AOoCTUrHa 12.5%, nocnegsaHo oT HamaneHue o 0.6%
npe3 2009 r. OcHOBHa NpWYnHa 3a TOBa Ca OTYETEHWUTE Npe3 NocneAHuTe TpUMeceums cnajoBe Ha
BBl Ha cTpaHaTa, KOeTo npeanonara HaAM4YMETO Ha peuecus B MKOHoMuKaTa. OT gpyra cTpaHa,
HUCKMUTE HMBA Ha MHMNAUMA HEe KOpecrnoHAMpaT C OTHOCUTENHO BUCOKWUTE NMXBU No 6aHkoBuUTe
aeno3ntu (Haa 5.0%) n kpeantn (Hagp 9.0%). MNMpeasua ToBa BCEKU MHBECTUTOP B 6BbArapcku LieHHU
KHuxa 6un Tpsbsano fobpe Aa OCMUCAW M OTHETE KAKTO TeKyluTe HMBA Ha MHMNAUMOHHUSA PUCK,
Taka un 6baeLwmTe Bb3MOXHOCTW 32 HErOBOTO NPOsIB/IEHME.

A. JINXBEH PUCK
JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA HETHWUTE AO0XOAM Ha KOMMaHuuTe [a Hamaneat B

cneacTBMe Ha MOBMLLEHWE Ha NIMXBEHUTE paBHMLA, NMpU KOUTO [pyXecTBOTO MOXe Aa duHaHcmpa
CBOSATa AENHOCT. JINXBEHUAT PUCK Ce BK/OUBA B KaTeropusta Ha MakpOMKOHOMMYECKUTE PUCKOBE,
nopaan daxkrta, 4ye OCHOBHaA npeanocTaBka 3a MNpoMsHa B JIMXBEHWUTE paBHUWA e nosiBata Ha
HecTabuiHOCT BbB (MHaHCOBaTa CUCTEMa KaTo Uuano0. TO3M pUCK MOXe Ja ce yrnpasnsiBa
nocpeacTsoM 6anaHCMpaHOTO M3MOMA3BAHE HA PasfIMyHU U3TOYHULUM Ha (PUHAHCOB pecypc. TunuyeH
npumep 3a NpOsIBJIEHWETO Ha TO3M pUCK e rnobanHaTa MKOHOMMYECKa Kpusa, npeaum3BuMKaHa oT
NVMKBUAHM npobneMn Ha ronemm mnotevyHmn unHctutyumm B CALL n EBpona. B pesynTtaTt Ha kpusaTa
nuxeBeHnTe HaabaBkM 3a KpeauTeH puck 6s1xa npeocMucrnieHn M nosuweHwn B rnobaneH mawab.
EdekTbT OT Ta3m Kpusa MMa ocesaTefniHo nposiBneHue B M3touHa EBpona v Ha BankaHuTte, nspaseHo
B OrpaHuyasaHe cBO60AHMSA AOCTLMN A0 3aEMHU CpeacTBa.

2. HECUCTEMATU4YHU PUCKOBE

ToBa ca puCcKOBeTe, KOUTO MpeacTaBnsiBaT vyacTra oT 06Wwmsa MHBECTULMOHEH PUCK, crneundunyHm 3a
camaTta ¢pumpma mn oTpacbna. HecuncrematuyHmuTe puckoBe Morat ga 6baart pasgeneHu Ha ABa BuAa:
cekTopeH (OTpac/ioB) PWMCK, Kacael, HecUrypHocTTta B pa3BUTMETO Ha oTpacbfla KaTo Usao0, w
06WodhurpMeH pUCK, NponsTUYaLl oT cneunduKnTe Ha KOHKPETHOTO APYXECTBO.

A. CEKTOPEH PUCK
KbM gaTtaTa Ha OT4YeTa OCHOBHUTE CEKTOPU, B KOWUTO APYXKECTBOTO M3BbPLUBA AEMHOCT Ca CeKTopuTe

Ha TenekoMyHukauuuTe u Ha IT ycnyrute,

PUckbT B cekTOpuTe Ha MHMOPMAUMOHHUTE TEXHOMOMMU U TEIEKOMYHUKALMNTE, N NO-KOHKPETHO B
npogax6bute Ha GPS cucrtemm n codTtyep, ce nopaxaa OCHOBHO OT BAMSAHMETO Ha TEXHONOTUYHUTE
MPOMEHM B OTpachb/ia, CUIHaTa KOHKYPEeHUUs, NPpOMEHNTE B TbPCEHOTO W nMpeanaraHeTo, AoCTbMa A0
(dnHaHCMpaHe, arpecnBHOCTTa Ha OTAE/THUTE MEHUIAXbBPU U T.H.

Ycnyrnte CBbp3aHuM C YrnpaBieHME U MOHUTOPUHI Ha MPEBO3HM CpencTBa Ca MPSKO CBbp3aHu C
aBTOMOOW/THUAT CEKTOpP, KOMWTO € eAuMH OT HaW-TEeXKO MnocTpajanmnTe CEeKTOpu B nepuoaa Ha
rnobasnHaTa MKOHOMMYECKa Kpu3a. PA3KOTO CBMBaHe Ha MHBECTMUMWUTE B aBTOMOOWIHMA CeKTop
Aosefoxa A0 crnajoBe Ha npuxoamTte oT npogaxbu Ha GPS ycTpolicTBa M Ha CbNbTCTBALMAT U
nornctmyeH codtyep. M3BbplwBa ce UANOCTHO MNPECTPyKTypuvpaHe Ha aBTOMOOWIHMS 6paHw wu
HamansBaHe Ha MNpPOM3BOACTBOTO. HaM-ONTMMUCTUYHUTE  OYaKBaAHMA Ca CBbP3aHU  CbC
ctabunmsampaHe Ha aBTOMO6uUNHUS 6paHw npe3 2013r./2014r. OT pgpyra cTpaHa, B nepuvoaMm Ha
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Kpu3a KOMMNaHMMTe 3a TPaHCMnopT U JIOTUCTUKA Ha CTOKM ce POoKycmpaT OCHOBHO BbpPXYy HamanssaHe
Ha pasxoauTe 4ype3 ONTMMU3auMSA W KOHTPOJT Ha HaNM4yHWUA MapK, KOeTo e npeanocrtaBka 3a
yBeniM4yaBaHe Ha npuxoauTte oT Tekywmn GPS ycnyru.

B. ®UPMEH PUCK

®UPMEHUAT PUCK € CBbP3aH C eCTECTBOTO Ha AENHOCT Ha APYXECTBOTO, KAaTO 3a BCSKO APYXECTBO €
Ba)HO Bb3BPbLIAEMOCTTA OT WMHBECTMPAHUTE CPeAcTBa M Pecypcu Aa CbOTBETCTBA Ha pUCKa,
CBbp3aH C Ta3u MHBECTULMS.

OCHOBHUAT (bMpMeH PUCK 3a KOMMNaHUATae CBbp3aH C Bb3MOXHOCTTa 3a HaMansdBaHe Ha npuxogaute
OT npoaaxbw u neyanbuTe Ha ApyXecTBaTa, B KOUTO yyacTBa. ToBa OKa3Ba BUSHWE BbPXY
nony4yaBaHUTe AMBUAEHTU OT Te3M ApyXecTBa. B Ta3nm Bpb3ka (GUPMEHUAT PUCK MOXKE Aa OKaxe
BAIUSIHWE BbpPXY pasMepa Ha WHAMBUAYASIHATE MNPUXOAM HA EMUTEHTa, KakKTo W  BbpXy
peHTabunHoCTTa M naaTexocnocobHocTTa My. 3a Tasn uen e HeobxoAuMMO Aa ce aHanusupaTt
noapobHo rnaBHWTe QaKTopu, KOUTO MOpaxaaT HECUTYpHOCT B PUTMUYHOTO reHepupaHe Ha
NMpUXOAW OT CTpaHa Ha AbLlepHUTE APYXeCTBa. Tasn HECUrypHOCT Moxe Aa 6bae M3MepeHa 4ypes
NMPOMEH/SIMBOCTTAa Ha nojsy4vyaBaHUTeE Npmxoanm B TeyeHMeE Ha BpPEMETO. ToBa O3Ha4aBa, 4e KOJIKOTO
No-rNpoMeHIMBMA U MO-HEMOCTOSHHM Ca MNPUXOAWUTE Ha AafeHO APYXeCTBO, TOJIKOBa Mo-ronsMa e
HECUIYpPHOCTTa APYXECTBOTO Aa peanunsvpa MnosoxuteneH ¢GUHAHCOB pes3ynTaT, T.e. PUCKbT 3a
WHBECTUTOPUTE, PECNEKTUBHO KpeanuTopuTe we 6bae No-BMUCOK.

dOupmeHunaT puck obeanHsassa BUSHEC PUCKA v ®UHAHCOBUSI PUCK.

BU3HEC PUCKDBT ce npegonpenens oT CaMOTO €CTEeCTBO Ha AEMHOCT Ha KoMmnaHuaTa. To3u puck ce
AedurHmpa KaTo HECUTYPHOCT, CBbp3aHa C NnoJjlydaBaHeTo Ha NpUXo4u, NPUCHLLM KaKTo 3a oTpacbia,
B KOWTO hmpmaTa PyHKUMOHMPA, Taka M 3a Ha4MHa Ha NPOU3BOACTBOTO Ha CTOKUTE U yCayrure.
TekywmTe nNpoekTM Ha [APYXeCcTBOTO ca HacoyeHM KbM IT cekTtopa W cekTopa Ha
TENEeKOMYHMKaAUNMMTE N NO-KOHKPETHO KbM pa3paboTBaHe, Npon3BoACTBO, Npoadaxba u nocneasallo
obcnyxBaHe Ha CMCTEMWU 3@ MOHUTOPWHI, yNpaBieHne U oxpaHa Ha aBTo-napkose (T. Hap. XU Nu
ec” ycnyrn). YCnNewHoTo oCbLeCcTBABAHE Ha AEMHOCTTa U reHepupaHeTo Ha CTabuiHu npuxoau e B
npsika Bpb3Ka C Pa3BUTMETO Ha KJIMeHTCKa 6a3a OT niaTtexocnocobHu KnMeHTn n ¢ nogobpsisaHe Ha
KOMMIEKCHOTO 06CnyXBaHe Ha CbLLeCTByBallMTe B MOMeHTa noTpebutenu.

Bbpxy 6usHec cpenaTta B 6paHLwia BAUAAT U YNCTO BbTPELLIHM (haKTopu, CBbP3aHM C MoKynartenHarta
CNoCOBHOCT Ha pmpMuTe, focTbNa A0 PMHaAHCUMpaHe, BU3HeC HacTpoeHusTa, MTMKBUAHN Npobnemu u
apyru. NpoMeHnTEe B NoKynaTenHaTa cCnocob6HOCT Ha KNMeHTuTe e asmxell akTop B npogaxbute Ha
GPS cucremn. [lMopobpeHaTa WKOHOMMYECKA aKTUBHOCT B nepuogsa pno 2008 r. pgosege Ao
3HauuTeneH pbCT Ha TO3M BUA Yycayrm B cTpaHata. CboTBeTHO, nocneapanata rnobanHarta
MKOHOMMYECKA KpM3a M BJIOWIEHUTE O4YaKBaHMS 3a pa3BuTMe Ha busHec cpepaTa vMMaT HeraTtMBHO
OoTpa)keHue Bbpxy 6paHuwa.

HamanasaHeTo Ha obwmsa 6usHec puck B chepaTta Ha GPS ycnyrmTte e npsiko CBbp3aH C HaMYMETO
Ha ABJrOCPOYHN AOrOBOPM C Bb3/TIOBU KIMEHTU. Hal-BepoATHUSAT 3a nposiBNieHne puck e 3abaBsHeTo
Ha aboHaMeHTHMTEe nallaHMsa Ha MO-ManKWUTE KIIMEHTWU, KaTto B OTAESIHM Clydam € Bb3MOXHO
3anjawaHeTo Ha MeceyHuTe Takcu 3a obcnyxsaHe jpa ce 3abaBum Cc Meceum. B nepuopn Ha
MKOHOMMYECKA Kpu3a NpoAYKTbT, KOWTO npeanara duvpmaTta € Npsko CBbp3aH C HaMansiBaHe Ha
pasxoamuTe Ha KAUMeHTUTe nonseawm ycnyrmte. MIanusaHeTo Ha nasapa B VTtanua v PyMbHUA, faBa
Bb3MOXHOCT 3a yBe/iM4yaBaHe Ha amBepcuduKkaumsa Ha KnneHTckata 6asa ypes npogaxbute Ha HOBMU
CUCTEMU, KOUTO BNocneacteme ce obcnyxeart OT TeputopusTa Ha bbnrapus.

PUHAHCOBUAT PUCK npeacrtaengsa [ONbAHUTENIHATA HECUTYPHOCT MO OTHOLWIEeHWE Ha
MHBECTMTOpa 3@ MoJlydaBaHeTO Ha MpuMXoAM B Ciy4dawuTe, Korato dwupmaTta M3nonssa npuBeYeHn
WIN 3aeMHM cpeacTBa. Ta3m ponbiHuTenHa @UHaAHCOBA HeCUMrypHOCT AonbnBa 6usHec pucka.
Korato 4acrt oT cpeacrteaTa, Kouto dupmaTta m3nonssa MNpu OCbLUeCTBSBAHE Ha AEMHOCTTa cu, ca
noa d¢dopmaTa Ha 3aeMnm WAM OBAFOBM LEHHW KHWXAa, TO nMiawaHusaTa 3a Te3n CcpeacTsa
npeacrtaensiBaT (uKCMpaHo 3aab/ikeHue. Ype3 nokasatenute 3a (GUHAHCOBA aBTOHOMHOCT U
(dnHaHCOBa 3aANBXHSNOCT Ce 0TYMTa CbOTHOLIEHMETO MexAay COB6CTBEHM M NMpuBeYeHU CpeacTBa B
KanuTasnoBaTa CTPYKTypa Ha APYXeCTBOTO. BMCOKOTO paBHuMWE Ha KoeduuumeHTa 3a (MHaHCOBa
aBTOHOMHOCT, pPeCcrneKTMBHO HWUCKOTO paBHuWe Ha kKoeduumeHTa 3a (pMHaAHCOBA 3aA/TbXHSAMNOCT ca
eVH BWA rapaHuusi KakTo 3a WHBeCcTUTopuTe /KpeamTopute/, Taka M 3a camumTe COBCTBEHMUM, 3a
Bb3MOXXHOCTTA Ha APYXeCTBOTO Ja r/awa perysispHo CBOUTE AbJTOCPOYHU  3aLbIIKEHUS.
MNMokasaTenuTe 3a Aena Ha KanuTana, Nosiy4eH 4ypes AbAroBU LEHHW KHUXA W/mnu 3aemu nokassaT
KakBa 4acT oT 0bwmsa KanuTan CbCTaBnsiBaT npusieyeHnTe cpeactsa. KosikoTo nNo-ronsM e aenbT
Ha [AbJFOCPOYHMSA AbAT B CpaBHEHWE CbC COBCTBEHWMS KamnuTan, ToNKoBa Mo-ronsima we 6bae
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BEPOSITHOCTTa OT MNpoBaja MNpW M3NJaWaHETO Ha (UKCUpaHUTE 3aAb/DKEHUs. YBEIMYEHMETO Ha
CTOMHOCTTa Ha TO3M MokKasaTe/n MnokasBa M YyBenMyaBaHe Ha ¢GWHaHCcoBMSA puck. [pyra rpyna
nokasaTennm ce OTHACAT A0 MNOToKa OT MPUXOAM, Ype3 KOWTO CTaBa Bb3MOXHO MalaHeTo Ha
3aAb/mKeHusTa Ha dmpmaTa. MNokasaTten, KOMTO MOXe Aa ce M3MoJ3Ba, € NoKalaTensaT 3a usnnawaHe
Ha duKCupaHuTe nnawaHmsa (nmxeuTte). To3M nokasaTesl MnokKasBa KOSIKO MbTU (UKCUpaHUTE
NINXBEHWN MnallaHus ce CbabpXaT B CTOMHOCTTa Ha Aoxo4a npeau nnawaHeTo Ha NMXBUTE WU
obnaraHeTo My C pgaHbuu. CbwMSaT gaBa Aobpa MHAMKaAUMS 3a CnocobHocTTa Ha dupmaTta Aa
M3nnawa Ab/roCpoyHUTE CU 3aab/KeHus. EekTbT OT M3non3BaHETO Ha MNpuMB/EYeHM CpeacTBa
(AbAr) oT NpeanpuATUETO C orfies yBesMdaBaHe Ha KpalHUa HeTeH AoX0o4 OT 060 BbBeYeHUTe B
AenHoCTTa cpeacTtBa (COBCTBEH KanuTan U NpUB/IEYEHU CPeACTBa) ce Hapuya (hUHAHCOB SINBLPULXK.
MonsaTta OT M3non3BaHeTO Ha (PMHAHCOBUA NUBBLPUAXK Ce sBSBA ToraBa, KoraTto ApYy>XeCTBOTO
neyenu oT BMaraHeTo Ha MPUBJIEYEHUTE CpPeACTBa MOBeYEe, OTKOJIKOTO Ca pasxoaute (JIMXBUTE) MO
TAXHOTO NMpuMBAMYaHe. MHAMKATOP 3a puUcKa B Clly4yasi € cTerneHTa Ha (PMHAHCOB NIMBbPUAXK, KOSTO Ce
nm3passiBa KaTo OTHOLIEHWE Ha A0XO04a Mpeau MalaHe Ha JNMXBW W AaHbUM KbM Aoxoda npeau
niawaHeTo Ha AaHbuu. KoraTto aageHa duvpma noctvra No—BMCOKa AOXOAHOCT OT M3MOM3BAHETO Ha
NpuBMEYEHN CpeacTBa B KanuTasnoBaTa CU CTPYKTYpa, OTKOJSIKOTO Ca pa3xoauTe No TSX, MMBbPUAXKDBT
e onpaBAaH u 6K cnepgBano Aa ce pasrnexaa B MNoJIoXUTesNeH acnekT (C yroBopkaTa HMBOTO Ha
NUBBbPUAXK Aa He AaBa APacTUYHO HEeraTMBHO OTpaXeHue Ha Apyrn (UHAHCOBWM MoKasaTenu Ha
KoMnaHusaTa). Npuemnueata wam “HopManHaTta” cteneH Ha GUHAHCOBUS PUCK 3aBUCU U OT busHec
pucka. AKo 3a mpMaTa CblUecTBYBa Manbk BU3HEC pUCK, TO MOXE Aa Ce O4YaKBa, Ye MHBEeCTUTopuTe
6uxa 6mMnu cbrnacHM ga noemaT No-ronsiM pMHaAHCOB PUCK K 0bpaTHO.

B. BAJIYTEH PUCK
KaTo usno, AerfHOCTTa Ha KOMMaHMATa He reHepupa BanyTeH PUCK, TbA KaTO OCHOBHUTE Mapu4HM
noToLM ca AeHOMUHMPaHW B JIEBa U €BPO.

r. INMKBUAEH PUCK

JINKBUAHWAT PUCK € CBbP3aH C Bb3MOXHOCTTA APYXECTBOTO [a He rnoracuv B AOFOBOPEHUS pa3Mep
n/vnum CPOK CBOMW 3a4b/IKEeHUd, nopagu nuncata Ha A0OCTaTbyHO NIMKBUAHU cpeacTBa. HannumneTto Ha
LI,O6|3M CbVIHaHCOBM nokKasaTtenn 3a DEHTaGMﬂHOCT M Kanntanmsauma Ha APYXECTBOTO HE Ca rapaHT 3a
663I'Ip06}'IEMHO nocpellaHe Ha TeKyLwnTe nnawaHums.

A- ONEPATUBHUW PUCKOBE
OnepaTUBHUTE PUCKOBE Ca CBbP3aHU C YNpPaB/EHWETO Ha APYXECTBOTO, @ UMEHHO:
e B3eMaHe Ha rpellHM pelleHns 3a TEKYLLOTO ynpaB/ieHMe Ha MHBECTUUMUTE U IMKBUAHOCTTA
Ha dMpMaTa KakTO OT BUCLUUS MEHUAXBPCKM CbCTaB, Taka M OT ONEpPaTUBHUTE CAYXUTENU
Ha ApPY>XECTBOTO;
e  HEeBb3MOXHOCTTa Ha MEHMAXMbHTA Aa CTapTMpa peanusauuaTa Ha naaHMpaHu NPoeKTU Unu
NMNca Ha NoAXOASALL0 PbKOBOACTBO 3@ KOHKPETHUTE NMPOEKTH;
e  Bb3MOXHWU TEXHMYECKM MPELLKN HA eanHHaTa MHPOPMaLUMOHHA CUCTEMA;
e  Bb3MOXHW FPELUKM Ha CUCTEMATa 3a BbTPELUEH KOHTPO;
e HanyckaHe Ha K/OYO0BM CIYXUTENM M HEBB3MOXHOCT Aa Ce Ha3HayuM NepcoHan C Hy>XHuTe
KauyecTBa;
® pPWUCK OT MPEKOMEPHO HapacTBaHe Ha pasXxoauTe 3a ynpasfieHWe U agMUHUCTpauus, BoaeLll
[0 HaMansBaHe Ha oblaTa peHTabuIHOCT Ha KOMMaHusAaTa;
NlvuaTa, KouTo 6Uxa MHBECTUPANN B LIEHHW KHMXA Ha APYXXECTBOTO OYaKBAT BbPXYy MHBECTULMATA
Aa BIUSIST OCHOBHUTE PUCKOBE, CBbP3aHM C AEMHOCTTA Ha APYXECTBOTO - E€MUTEHT. PeanHoTo
HacTbNBaHe Ha Te3U pUCKOBE Mpe3 nepuoaa Ha npuTexaBaHe Ha LEHHUTE KHUXa BoAu A0
HaMansiBaHe Ha NOCTbM/IEHMSATA 338 EMUTeHTa.

MEXAHU3MU 3A YIIPABJIEHUE U MUHNUMUN3UPAHE HA PUCKA

EneMeHTUTEe, ouepTaBallM paMKaTa Ha yrnpaB/ieHWEe Ha OTAESIHUTE PUCKOBE, Ca MPSKO CBbpP3aHu C
KOHKPETHM nNpoueaypun 3a CBOEBpPEMEHHO nNpeaoTBpaTdBaHE W pellaBaHE Ha €EBEHTYyalJlHU
3aTpyAHEHUA B OENHOCTTa Ha eMUTEHTa, KOUTO BKJIHOYBAT C/ieAHUTE OCHOBHU HarnpaBieHus:
o TeKylw, MOHUTOPUHI Ha MNa3apa - N3BbplBaHe Ha MAapKeETUHIOBU NMpoy4YBaHNA U n3cneaBaHus
3a pa3BUTUETO Ha Nasapa
L noagabp>XaHe Ha yMepeHa LUeHOoBa NoJIUTUKa,
L npnabp>xXaHe KbM padyMHa MHBECTULUNOHHA NOJINTUKA,
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ONTUMU3UPAHE Ha CTPyKTypaTa, Ka4yecTBOTO M Bb3BPbLLAEMOCTTA Ha aKTUBUTE;
ONTUMM3UPAHE CTPyKTypaTa Ha mMpuBIeYEHUTE CpPeacTBa C Orfieq OCUrypsiBaHe Ha
JIMKBUAHOCT M HamansiBaHe Ha pMHaHCOBUTE pasXxoau Ha APYXKeCTBOTO.

e edeKTMBHO ynpaB/ieHWe Ha Napu4YHUTE NOTOUM;
ONTUMMU3UPAHE Ha pas3XxoauTe 3a aAMUHUCTPaUNS, ynpasBieHUe 1 3a BbHLUIHWU YCIyru.
M3non3saHe Ha BUCOKOKBanMdULMPaAHU CMeuManmucTu Mpu B3eMaHe Ha YNpaBfiIeHCKU
peLleHns Ha CTpaTerMyecko HMBO M 3acUIeH KOHTPOJ NMpu npuiaraHe Ha NpueTuTe niaHoBe
W cTpaTeruu 3a passuTue;

HactbnBaHeTo Ha HenpeasnaeHu C'b6VITVIF|, HenpaBuiHaTa OU€HKa Ha HacTtodawuntTe TeHAEHLUNN KaKTo
N MHOXECTBO ApPpYyrn MUKPO- N MAaKpOUKOHOMUYECKHU CbaKTOpVI, MOraT Aa NOBJIMAAT Ha NpeueHKaTa Ha
MEHUAXDbPCKUA €KUM Ha APY)KECTBOTO. EAMHCTBEHUAT HayMH 3a NpeoaosiiBaHETO Ha TO3M PUCK e
pabotata Cc nNpodecuoHannucTM C MHOFOroAMLUEH OMWT, KakTO WM noAaAbp)KaHe OT TO3M €KUM Ha
MaKCMManHO MbJ/iHa U akTyanHa MHdopMauuoHHa 6a3a 3a pa3BUTUETO M TEHAEHUMUTE Ha Nas3apa B
Te3un obnacrtu.

NHOOPMALINA 3A CKJTFOYEHU rOJIEMU CAEJIKU MEXXQY CBBbP3AHU JIUL|A TTPE3 BTOPO
TPUMECEYUE HA 2013 T.

I'Ipe3 OTHETHNA Nepunoa He Ca CKJIlo4YBaHU roneMm caenkm Mexay CeBbp3aHu nmua.

16.07.2013 r.

UnuaH AnHes
N3nbnHuTeneH unpektop



