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Oxun Mun Ec KoHTpon EA/l n3roTBu HacCTOSLWMSA KOHCONMAMPAH AOKaj 3a AeMHOCTTa B CbOTBETCTBME
C pasnopenbute Ha yn. 33 oT 3akoHa 3a cyetoBoAcTBO, 4i1.1000 , an.4 ot 3MMNUK n TMNpunoxeHune
N210, kbM un. 32, an. 1, 1. 2 ot Hapepba N22 ot 17.09.2003 r. 3a lNpocnektute npu Nyban4yHo
npeasaraHe U AonyckaHe A0 TbProBUS Ha perysinpaH nasap Ha UeHHU KHUXKA U 3a pa3KpuUBaHETO Ha
nHdopmaumna ot nybnanyHmuTe Apyxectesa n Apyrute EMUTEHTU Ha LIEHHW KHUXa.

MeXAMHHUAT KoHconuampaH Aoknaa 3a AenHoctta Ha [xkm Mu Ec KoHntpon EA npeacrass
KOMEHTap W aHanmM3 Ha QuHaHCoBMUTE OT4YeTM W Apyra cbliecTBeHa WHMOpPMauna OTHOCHO
(PUNHaAHCOBOTO CbCTOSSHME W MOCTUrHaTUTE pe3ynTaTu OT AeMHOCTTa Ha ApyXxecTBoTo. [oknagbT
OTpa3siBa CbCTOSIHMETO M NepCneKTUBUTE 3a pas3BUTMETO Ha rpynaTta Ha xxu NMu Ec KoHnTtpon EAL.

lMpe3 M3MMHanNOTO 4YeTBLPTO TpuMmeceume Ha 2013 roamHa [xu Mun Ec KowTpon EA[ akTMBHO
y4yactBa B YMpaB/ieHMETO Ha CBOETO [AblUepHO APYXECTBO 3@ MNOoCTUraHe Ha Mno-BUCOKa
MKOHOMMUYecKa edeKTUMBHOCT, nogobpsBaHe Ha oOpraHusauuMoHHATa CTPYKTypa Ha ApyXecTBaTa,
yCbBbpLUEHCTBAHE Ha opraHusaumsata Ha paboTa v noBuwaBaHe Ha KBanMduUKauuaTa U yMeHUusaTa
Ha YoBeLKuns dakTop.

NMHOOPMALINA 3A APYXECTBOTO

Oxun Tn Ec KoHTpon EAl e aKUMOHEpPHO JApPYXecTBO, BMNMCaHO B Perncrbpa Ha TbproBCcKUTe
apyxectsa no dpupmeHo geno N2 10022/1997 Ha Codpuinckm rpagckm Cba.

OcHOBHaTa AeWHOCT Ha [pyXecTBOTO BK/IIOYBA MpOEKTUpaHe, W3rpaxaaHe M BHeApsiBaHE Ha
NHPOPMALIMOHHN U TENEKOMYHUKALMOHHM CUCTEMM 33 floKanM3aumsa U MOHUTOPUHI Ha OBEeKTM Ha
TeputTopusiTa Ha Penybnvka Bbnarapus u Apyrn CTpaHuM 3a KOHTPOS MOTOPHW MPEBO3HU CPeAcTBa M
TOBapu.

Oxun TMn Ec KoHTpon EA e egHa oT nbpeBute ¢dmnpmm B Bbarapua onepupawm B noneto Ha GPS
NPUNOXEHMSATA 3@ KOHTPO/, OXPaHa W JIOrMCTMKA Ha aBToMOGuNHMS napk. B Ta3u cu genHoct
dupmaTa 3anara Ha cobCTBEHUA CU NMPOU3BOACTBEH M pa3BoeH noteHuman. Owe OT Cb3haBaHeTo CH
APY>XEeCTBOTO CM MOCTaBsa 3a Uen Aa CTbMW Ha MeXAYHapoAHMS nasap M TO He KaTo BHOCMTEN Ha
yy>xxaa nNpoayKuUMus, a KaTo KOHKYPEHT Ha MMEHUTU KOMNaHuM B obnactra Ha BUCOKUTE TEXHOMOMUU.
3a uenTa ApPYXeCTBOTO € Cb3aano AbliepHn komnavum GPS Control s.r.l. B UTanusa u GPS Control R
s.r.l. B PyMbHMSA, KOUTO npeanaraT CbLUMTE NPOAYKTU W YCYrn Ha KOMNaHuUsATa, KOUTO ce npeanarar
n B bbnrapusa. [pyxectBoTo B WTanua He m3BbpliBa AEWHOCT, nopagu koeto ot 19.10.2012r. e
065BE€HO B NMKBMAaLUA.

®UNHAHCOBU PE3YJITATU KbM 31 JEKEMBPU 2013 rOAUHA

3a 4eTBbLPTOTO TpUMeceume Ha 2013 rogmHa pa3MepbT Ha NpUXoAUTE OT UASIOCTHaTa AEWHOCT Ha
pynaTa ca B pa3mep Ha 1 832 xun. nesa. OT TAX HETO NPUXOAN OT OCHOBHa AEMHOCT Ca B pa3Mmepa
Ha 1 190 xun. nesa, OT dMHaHCOBA AeWHOCT 629 xwun. nesa wW Apyru npuxoaum 13 xun. nesa.
Pasxoagute no ocbllecTBsABaHe Ha AerHoCcTTa ca B pa3Mep Ha 1 872 xun. nesBa., OT KOUTO 3a
OCHOBHa AenHocT 1 164 xun. nesa, 3a pmHaHCOBa AenHOCT 685 xun. nesa, Apyrun pasxogu 20 xun.
feBa M pasxoau 3a gaHbuu 3 xun. nesa. B pesyntat Ha ToBa [pynata dopMmupa oTpuuaTteseH
(mHaHcoB pe3ynTaT B pa3mep Ha 40 xun. neesa. 3a cpaBHeHue npe3 2012r. 3arybaTa e B pa3mep Ha
395 xun. nesa.

KbM kpas 31 nekemMBpu akTMBuTe Ha pynaTta Bb3nu3aT Ha 10,622 xun. nesa, a KbM Kpasa Ha 2012
roanHa Te ca 10,636 xun. nesa, koeTo € HamaneHue ¢ 0,13%

CobcTBeHUAT KanuTan Ha pynaTta e B pa3Mep Ha 369 xun. neea. 3a cpaBHeHMe B kpas Ha 2012
rogMHa Ton e B pasmep Ha 400 xun. neBa, KOeTo € HamaneHnue ¢ 7,75%
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BJINMAHUE HA BAXXHUTE CbBUTUA 3A O)XKU NN EC KOHTPOJ EAA,
HACTBNWJIN NPE3 YETBBPTO TPUMECEYME HA 2013 T.

Mpe3 OTYUETHMS Nepuoa He ca HacTbNUAW BaXXHW CbbUTMA 3a pynaTta, KOUTO Aa MNOBAUSASAT Ha
pe3yntaTtuTe BbB KOHCONMAMPaHUA (MHAHCOB OTYET 3@ YETBbPTO TpuMeceume Ha 2013 r.

OMNCAHMUE HA OCHOBHWUTE PUCKOBE U HECUI'YPHOCTMH, NPEQ KOUTO E U3MNMPABEHA
KOMMNMAHUATA NPE3 OCTAHAJIATA YACT OT ®PMHAHCOBATA TrOAUHA

1. CUCTEMATUYHUX PUCKOBE

CucTEMaTUYHUTE PUCKOBE Ca Te3W, KOUTO AeiCTBaT M3BbH APYXECTBOTO W/WAM OTpachb/iia U KOWUTO
MoraT Aa OKaxaT BMSHME BbpXy AEMHOCTTAa M CbCTOSIHWMETO HAa ApPYXEeCTBOTO. Te3n pucKose ca
CBbP3aHM CbC CbCTOAHWETO Ha MaKpOMKOHOMMYECKa cpefa, NnonmTuyeckaTta cTabuiHOCT M npouecH,
pernoHanHoOTO pasBUTUE M ApP. BIMAHMETO Ha CUCTEMATUUYHUTE PUCKOBE MOXE Aa 6bAe OrpaHMUeHo
ypes Cb6MPaAHETO M aHaNM3MPAHETO Ha TeKylwaTa MHbOopMauMs 3a Makpo-cpefarta, KakTo U upes
M3MOM3BAHETO HAa MPOrHO3M OT HE3aBUCMMU U3TOYHMLM 338 CbCTOAHMETO Ha cMcTeMarta KaTo Laso.

a) NOJINTUYECKM PUCK

MonnTUYeCcKnAT PUCK OTpassiBa B/USHMETO Ha MOJUTUYECKUTE npouecu B CTpaHata BbpXy
CTOMaHCKNSA U MHBECTULMOHHUA MNpoLeC KaTo USA0 M MO-KOHKPETHO BbPXYy Bb3BpbLLAEMOCTTa OT
nHBectMumuTe. CTeneHTa Ha MNOJNTUYECKUS PUCK ce onpedens C BEpPOATHOCTTa 3@ MPOMEHW B
HebnaronpusaTHa NOCOKa Ha BOAeHaTa OT MPaBUTENICTBOTO AbJFOCPOYHA MKOHOMMUYECKA MNONUTUKA U
KaTo cneacTBue OT TOBaA - HEraTUBHW MPOMEHW B UHBECTULMOHHUSA KNuMaT. [Apyrn (akTopun, KOUTo
CbLLO BAUAAT Ha TO3W PUCK, Ca €BEeHTya/IHUTe 3aKOHOAaTesIHM MPOMEHU U MO-TOYHO Te3u, KOUTO
KacasT CTONaHCKNA N MHBECTULMOHHUSA KAMMaT B CTpaHaTa.

Penybnuka Bbnrapus e cTpaHa € noauTUYecKa W MHCTUTYUMOHanHa CTabuiHOCT OCHOBaHa Ha
CbBPEMEHHWN KOHCTUTYLUMOHHW MNPUHLMMAKM, KAaTO MHOronapTuiiHa napiamMeHTapHa cuctema, csobogHm
n3bopu, eTHMYecKa ToIepaHTHOCT M ACHO U3pa3eHa CUcTeMa Ha pasjefieHne Ha Bnactute. bbnrapus
e uneH Ha HATO u ot 1 aHyapu 2007 roanHa e uneH Ha Esponelickua Cbio3 (EC). CTpeMexbT KbM
eBponencka nHTerpauus, HaanuneTo Ha AOMMHMPALLA noanTuyecka cdopMaums, cTtporata uckasnHa
AVCUMNNMHA U yMepeHUSaT aeduumT Cb3gaBaT MNPOrHO3MPYEMOCT M MUHMMU3MPAT MONUTUYECKUS
pUCK.

6) MAKPOUMKOHOMMWYECKU PUCKOBE

MNMoBeuye OT geceTuneTne cnea BbBEXAAHETO Ha BanyTHMA 60pa, MKOHOMMKaTa Ha bbnrapus 6e eaHa
OT Han-6bp30 paseuBawmTe ce B LleHTpanHa v M3TtouHa EBpona (UME). B nepmnoga no 2008 r. 65xa
OoTYeTEeHW neT nocnegoBaTesHM roavHW c pbcT Ha BBl Hapg 6.0%. OCHOBHM puUCKOBe ripen
pa3BUTUETO Ha WKOHOMWKATa OCTaBaT HapacTBaWMAT AedUUMT NO TeKyllaTa CMeTKa, KaTo MpsK
pe3ynTtaT OT KpeAuTHaTa eKCrnaH3nsa B CTpaHaTa, U BbHLHUTE PUCKOBE, CBbP3aHW C pa3BUTUETO Ha
rnobanHaTta MKOHOMMYECKa Kpu3a - 3arybata Ha NMKBMAHOCT Ha (PMHAHCOBUTE Mas3apa, MacoBOTO
u3TerngHe Ha Kanutanu OT pa3BMBalLUTE Ce Na3apu, OrpaHUYEHOTO KpeauTupaHe W pacTawmTe
KpeauTHW cripefoBe B pe3y/TaT Ha NpeoLeHKa Ha KpeaAuTHUTE PUCKOBE.

B) BAJZTIYTEH PUCK

BanyTHUAT PUCK Ce CBbp3Ba C Bb3MOXHOCTTA NPUXOAUTE U PasxoauTe Ha MKOHOMUYECKUTE CyBeKkTu
B CTpaHaTa Aa 6bAaT NOBAMSIHM OT MPOMEHUTE Ha BanyTHMSA KypcC Ha HauuoHanHaTta BanyTta (BGN)
CrpaAMo Apyru BanyTu. B cTpaHa CbC CM/IHO OTBOpEHa MKOHOMMKa KaTo Bbnrapus, HecTabunHocTTa
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Ha MeCTHaTa BajyTa € B CbCTOSHME Aa WHMUMMpA NecHo obla MKOHOMM4YecKa HecTabuHOCT u
obpaTHO — cTabunHoOCTTa Ha MecTHaTa BanyTa Aa Ce NpeBbpHE B OCHOBA Ha o6LLOMKOHOMMYECKaTa
cTabunHocT. dUKCMpaHeTo Ha Kypca Ha feBa KbM repMaHckata Mmapka (DEM), a no-kKbCHO KbM
eanMHHaTa esponeiricka Banyta (EUR) nosene fo orpaHuyaBaHe Ha konebaHusaTa B Kypca Ha fnesa
CMPSIMO OCHOBHUTE YyXAECTpaHHW BanyTW B paMKMTE Ha KonebaHuaTa Mexay cCaMuTe OCHOBHM
BanyTW CNpsiMO €BpOTO.

r) MHOJIAUMOHEH PUCK

MHDNaUMOHHMAT pUCK Cce CBbp3Ba C BeposiTHOCTTa wHbNaumsTa na MOBAMSie Ha peanHaTta
Bb3BpPbLAEMOCT Ha UHBecTUUnmTe. CpaBHUTENHO HMUCKATa CTeneH Ha uHdnauna cneg 1998 nossonum
Ha  MKOHOMMYeckuTe cybekTM pa reHepupaT HeunHdNAUMOHHM [A0OXOAM OT AeMHOCTTa CU U
3HAUUTE/THO YJIeCHW MPOrHO3MPaHEeTO Ha KPATKOCPOYHUTE WM CpeAHOCPOYHUTE Hbaelun pesynTtaTu.
Bbnpekn nonoxutenHute TeHAEeHUMW, Kacaewm UWHAEeKCa Ha WHdnaumaTa, OTBOPEHOCTTa Ha
6bnrapckata MKOHOMMKA, 3aBUCMMOCTTA M OT €HEPIUMHU U3TOYHULUM N pukcnupanmsa kypc BGN/EUR,
nopaxaaT puUcK OT BHOC Ha mHdbnaums. Cneasa na ce nMma npeasui, de npes 2007 6e orbensasaHo
psi3KO NMOBULWIABaHe Ha MHMaumsaTa, KoATo aocTurHa 12.5%, nocneaBaHo oT HamaneHue go 0.6%
npe3 2009 r. OCHOBHa NpuWYyMHa 3a TOBa Ca OTYETEHUTE Npe3 nocjiegHuTe TpuMeceuns cnagoBe Ha
BBl Ha cTpaHaTa, KOeTo npeanonara HaAM4YMETO Ha peuecus B MKOHoMukaTa. OT gpyra cTpaHa,
HUCKUTE HMBA Ha MHdMauMa He KOpecnoHAMpaT C OTHOCUTENHO BMUCOKWUTE NMXBU MO 6aHKoOBUTE
aenosntun (Hag 5.0%) n kpeantn (Hag 9.0%). MNpeasna ToBa BCEKN MHBECTUTOP B 6b/IrapCkun LEHHM
KHMXa 6u TpsbBano gobpe Aa oCcMUCAM M OTYeTe KaKTO TeKyLuTe HMBa Ha MHGMIALMOHHUA PUCK,
Taka v 6baewnTe Bb3MOXHOCTU 3a HEFOBOTO MpPOSIBIEHME.

A) INXBEH PUCK

JINXBEeHNAT pUCK € CBbp3aH C Bb3MOXHOCTTA HETHUTEe AO0XOAM Ha KOMMNaHuuTe aAa Hamanear B
cneacTBMe Ha MOBULLEHME Ha JIMXBEHWUTEe paBHMULLA, NpU KOUTO [py>XeCcTBOTO MOXe Aa duHaHcupa
CBOSAITa AENHOCT. JINXBEHUAT PUCK Ce BKJIKOYBA B KaTeropmsata Ha MakpOMKOHOMUYECKUTE PUCKOBE,
nopagu ¢akrta, 4ye OCHOBHa npeAnocTaBka 3a MPoOMsSHa B JIMXBEHWUTE paBHMWA e nosBaTa Ha
HecTabunHOCT BBB (QMHaAHCOBATa CUCTEMA KaTo UsSN0. TO3M pPUCK MOXe Ja ce ynpasnsiBa
nocpeacTtsomM 6anaHCcMpaHOTO M3MNOM3BaHE Ha Pa3/IMYHU U3TOYHUUM Ha (PUHAHCOB pecypc. TunuyeH
npuMmep 3a MNPOSB/IEHMETO Ha TO3U puUck e rnobanHata MKOHOMMYECKa Kpu3a, npeausBuMKaHa oT
NMKBUAHM npobnemMn Ha ronemMm mnotedHn mHctutyumm B CALL m EBpona. B pesyntaT Ha kpu3arta
nuxseHnTe HapbaBku 3a KpeauTeH puck Haxa npeocMucneHn v nosuweHw B rnobaneH mawab.
EdekTbT OT Ta3m Kpusa MMa ocesaTenHO nposieneHne B M3TouHa EBpona n Ha bankaHuTe, nspaseHo
B OrpaHnyasaHe cBO60AHMS AOCTLMN A0 3aEMHU CpeacTBa.

2. HECUCTEMATUYHU PUCKOBE

ToBa ca puMCKOBeTe, KOMTO NMpeacTaB/isfABaT 4YacTTa OT 06WmMsa MHBECTULMOHEH PUCK, creunduyHn 3a
camaTta dmpMa m oTpacbna. HecucrematMuHuTe puckose MoraT ga 6baaT pasgeneHu Ha ABa Buaa:
cekTopeH (OTpacnoB) PWUCK, Kacael, HecurypHocTTta B pa3BMTMETO Ha OTpacbsa KaTto Usaio, wm
obwodrpMeH pucK, NponsTUYaLL OT cneunduknuTe Ha KOHKPETHOTO ApPYXeCTBO.

a) CEKTOPEH PUCK

KbM faTaTa Ha oT4YeTa OCHOBHUTE CEKTOPU, B KOUTO APYXECTBOTO M3BBLPLUBA AENHOCT Ca CeKTopuTe
Ha TenleKkoMyHukauumTe n Ha IT ycnyrure,

PuckbT B cekTopuTe Ha MHMOPMALMOHHUTE TEXHOMNOMMU U TENEKOMYHUKAUMUTE, N NO-KOHKPETHO B
npogax6bute Ha GPS cuctemm n codTtyep, ce nopaxsna OCHOBHO OT BJIMSHUETO Ha TEXHOJIOMMYHUTE
NPOMEHW B OTpacbfla, CU/IHATa KOHKYPEHUMS, NPOMEHUTE B TbPCEHOTO W NpejJsiaraHeTo, A4oCTbNa A0
(pMHaHCMpaHe, arpecMBHOCTTA Ha OTAENIHUTE MEHUAXBPU U T.H.

Ycnyrute CBbp3aHM C yrnpaBfieHMe W MOHWTOPUHI Ha MPEBO3HW CPeacTBa Ca MpsIKO CBbp3aHu C
aBTOMOOUNHUAT CEKTOpP, KOMTO e eAuMH OT HaW-TEeXKO MocTpajanute CeKTopu B nepuoja Ha
rnobanHaTta MKOHOMMYEcCKa Kpu3a. PA3KOTO cBMBaHe Ha WHBECTUMUMMTE B aBTOMOOWMNHWUA CeKTop
[oBefoxa A0 CrnajoBe Ha npuxoauTe oT npogaxbu Ha GPS ycTpoicTBa M Ha CbMbTCTBAWMAT U
nornctmyeH codrtyep. M3BbpwBa ce UANOCTHO MNPecTpyKTypupaHe Ha aBTOMOOGWIHMS 6paHw w
HamansBaHe Ha MpPOM3BOACTBOTO. Hal-OoNTUMUCTUYHMTE O4YakBaHUA Ca CBbp3aHM CbC
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ctabunmsnpaHe Ha aBToMOOUNHUS 6paHw npe3 2013r./2014r. OT agpyra cTpaHa, B nepuvoam Ha
Kpu3a KOMMNaHWuTe 3a TPaHCMOpPT M JIOFMCTMKA Ha CTOKW ce pOoKycMpaT OCHOBHO BbpXYy HaMansiBaHe
Ha pasxoauTe 4pe3 ONTMMM3aAUMA UM KOHTPON Ha HalWYHUA NapK, KOeTo e npeanocraBka 3a
yBeninyaBaHe Ha npuxogmte oT Tekywmn GPS ycnyru.

6) ®PUPMEH PUCK

®UPMEHUSIT PUCK e CBbP3aH C eCTeCTBOTO Ha AEMHOCT Ha APYXeCTBOTO, KaTo 3@ BCSIKO APYXeCTBO e
BaXHO Bb3BPbLLAEMOCTTa OT MHBECTUPaHWTE CPeacTBa M pecypcuM Aa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Tasn UHBECTULMUS.

OCHOBHUSAT (PMPMEH PUCK 3@ KOMMaHWsiTae CBbpP3aH C Bb3MOXHOCTTa 3a HaMmarnsiBaHe Ha npuxoauTe
OoT npofdaxbu u nevanbuTe Ha ApyXecTBaTa, B KOWUTO y4yacTBa. ToBa OKa3Ba BJIMSIHUE BbPXY
noslyyaBaHuUTe AMBUAEHTU OT Te3u ApyxecTBa. B Ta3u Bpb3ka (PUPMEHUST PUCK MOXKe Aa OKaxe
B/IUSISHWE BbpXy pa3sMepa Ha WHAMBMAYASTHUTE TMPUXOAM HA EMWUTEHTa, KaKTO WU  BbpXy
peHTabunHocTTa M nfaTexocnocobHocTTa My. 3a Ta3u uUen e HeobxoauMo Aa ce aHanuaupar
noapobHo rnaBHUTE aKTOpWU, KOUTO MOPaXAaT HECUrypHOCT B PUTMUYHOTO FeHepupaHe Ha
NpuxoAM OT CTpaHa Ha AbliepHUTE ApyXecTBa. Ta3um HeCUrypHOCT MoXe Aa 6bAe M3MepeHa uypes
MPOMEH/IMBOCTTa Ha MoJlyyaBaHWUTE MPUXOAM B TEYEHME Ha BpeMeTo. ToBa O3HauaBa, Ye KOJIKOTO
NMo-rnpoMeH/IMBM U MO-HEMOCTOSIHHU Ca MpuxoauTe Ha AAAEHO APYXECTBO, TOJIKOBa MO-rofisiMa e
HEeCUrypHocCTTa ApPYXeCTBOTO Ja peanu3upa MnonoxureneH ¢GWHaHCOB pe3ynTaT, T.e. PUCKbT 3a
WHBECTUTOPUTE, PECMEKTUBHO KpeauTopuTe e 6bae no-BUCOK.

OupmeHnaT puck obeanHssa BUSHEC PUCKA w ®PUHAHCOBUS PUCK.

BU3HEC PUCKDBT ce npeponpegens oT CaMOTO eCTeCTBO Ha AEMHOCT Ha KoMnaHuaTa. To3n puUck ce
AedurHMpa KaTo HECUTYPHOCT, CBbp3aHa C NoJslydyaBaHeTo Ha NpPMX0AMN, MPUCHLLM KaKTO 3@ OTpacbna,
B KOMTO mnpmMaTa GyHKUMOHMPA, TaKa M 3a Ha4YMHa Ha NpoOU3BOACTBOTO Ha CTOKUTE U yCiyruTe.
Tekywmte NpPOeKTU Ha APYXecTBOTO ca HacodeHn KkKbM IT cektopa W cekTopa Ha
TeNleKoOMyHMKaunmMTe N No-KOHKPETHO KbM pa3paboTBaHe, Npou3BOACTBO, Npogaxba n nocneasallo
obcnyxsaHe Ha CMCTEMWU 3@ MOHWUTOPUHI, yrnpasBieHne n oxpaHa Ha aBTO-nMapkoBe (T. Hap. ,AXW nn
ec” ycnyru). YCnNewHoTo oCbLiecTBABAHE Ha AEMHOCTTa M reHepupaHeTo Ha CcTabunHuM npmuxoamn e B
npsika Bpb3Kka C pa3BUTUETO Ha KJIMeHTCcKa 6a3a oT nNnaTexocnocobHn kKnmeHTn u ¢ nogobpseaHe Ha
KOMMJIEKCHOTO 06CNy)XBaHe Ha CblLLeCcTByBaliMTe B MOMEHTa noTpebutenu.

Bbpxy 6usHec cpepata B 6paHwa BANSAAT M YNCTO BbTPELWHW (PaKTOpu, CBbP3aHM C NoKynaTesHaTta
cnocobHoCT Ha pmpMuTe, AOCTbNA A0 BPMHAHCUpaHe, BU3HeC HAaCTpoeHusTa, IMKBUAHN npobnemu m
apyrun. NpoMeHuTe B nMokKynaTteaHaTa CNocObHOCT Ha KaMeHTuTe e ABuxel, dakTop B npogaxburte
Ha GPS cuctemn. lMogobpeHaTta MKOHOMMYECKa aKTUMBHOCT B nepuoga Ao 2008 r. posege Ao
3HauuTesleH pPbCT Ha TO3M BMA YCNyrm B CTpaHaTa. CboTBeTHO, nocneaBanata rnobanHaTa
WKOHOMMWYECKa Kpu3a M BJIOWEHUTE O4YakBaHWA 3a pa3BuTue Ha busHec cpepata MMaT HeraTMBHO
oTpa)keHue Bbpxy OpaHLwa.

HamansiBaHeTo Ha obwmsa 6usHec puck B chepata Ha GPS ycnyrute e npsko CBbp3aH C Ha/IMYMETO
Ha AbArOCPOYHM AOrOBOPU C Bb3/IOBU KINEHTU. Han-BepoATHUAT 3a NposiBieHMe pUCK e 3abaBsHeTo
Ha aboHaMeHTHMTe nnawaHWsa Ha Mo-ManKUTE KIMEHTU, KaTO B OTAESHW Cly4au € Bb3MOXHO
3annawaHeTo Ha MeceyHuTe Takcum 3a obcnyxeaHe ga ce 3abaBm c Meceuum. B nepuoa Ha
WKOHOMMYECKa Kpu3a MpoAyKTbT, KOMTO npepnara gupMarta € npsko CBbp3aH C HamansBaHe Ha
pa3xoauTe Ha KAneHTuTe nonssawm ycnyrute. M3nusaHeto Ha nasapa B Wtanus u PyMbHKMA, Aaea
Bb3MOXHOCT 3a yBeNMyaBaHe Ha Aneepcudukaumsa Ha KaneHTckaTta 6asa upes npogaxxbute Ha HOBM
CUCTEMU, KOUTO BNOCeAcTBME ce o6cnyxBaT OT Teputopusita Ha bBbnrapus.

PUHAHCOBUAT PUCK npenctaBnsBa AOMb/HUTENHATa HECUTYPHOCT MO OTHOWEHME Ha
WHBECTMTOpa 3a NoNy4yaBaHeTO Ha MpUXoAn B cnydawTe, Korato dupmaTa M3non3ea MpuBIEYEHU
WIN 3aeMHU CpeAacTBa. Tas3wm AonbjHUTENHa (UHAHCOBa HECUrypHOCT gonbnBa 6u3Hec pwucka.
KoraTo yacTt oT cpeacTsaTta, KOUMTO dvpMaTa M3nonsyBa MNpu OCbLeCTBsSBaHe Ha AeNHOCTTa cu, ca
noa dopmata Ha 3aeMM WAW AObAMOBM LUEHHUM KHWXa, TO naawaHuaTa 3a Te3uM Cpeacrsa
npeacraeBnaBaT (@uUKCUMpaHO 3agb/keHue. Ype3 nokasatenute 3a (UHAHCOBA aBTOHOMHOCT U
pnHaHCOBa 3aANBbXHSANOCT Ce 0TYMTa CbOTHOLIEHMETO MexAay COBCTBEHM M MpuB/EeYeHU CpeacTBa B
KanuTanoBaTa CTPYKTypa Ha ApYyXecTBOoTO. BMCOKOTO paBHMULE Ha koeduumeHTa 3a PpuHaHcoBa
@BTOHOMHOCT, PECMNeKTUBHO HWUCKOTO paBHULIE Ha KoeduuueHTa 3a dUHAHCOBA 3aANbXHSANOCT ca
€AVH BW[ rapaHums KakTo 3a WMHBeCTUTopuTe /KpeamTtopuTte/, Taka W 3a camuTe cobcTBeHuum, 3a
Bb3MOXHOCTT@ Ha [ApPYXeCTBOTO Ja Mawa PperyaspHo CBOUTE AbJTOCPOYHU  3aAb/IKEHUSA.
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MNokasaTenute 3a Aena Ha KanuTana, NoJly4YeH 4Ype3 AbArOBM LEHHU KHUXa U/Wnu 3aeMu nokassat
KakBa 4yacT oT obwms KanuTan CcbCTaBnaBaT npuenevyeHute cpeacrtsa. KonkoTo nNo-ronsmM e AensT
Ha AbArOCPOYHMS AbAr B CpaBHeHWe CbC COBCTBEHWMSA KanuTan, TonkoBa Mo-ronsMa uwe 6bae
BEpPOSATHOCTT@ OT MpoBaja NpU U3NIaWaHeTo Ha UKCMpaHWUTe 3aAb/KEeHUS. YBeNuyeHUEeTo Ha
CTOMHOCTT@ Ha TO3M MokKasaTen rokasBa M yBenuMyaBaHe Ha QuHaHcoBMS pucK. [pyra rpyna
nokasaTesin Ce OTHacCAT A0 MOTOKa OT NpUXoAu, 4Ype3 KOWTO CTaBa Bb3MOXHO MJalaHeTo Ha
3af4b/KeHuaTa Ha dupmara. lNokasaTen, KOMTO MOXe Aa Ce U3M0/A3Ba, € NoKasaTenaT 3a uilnnawaHe
Ha duUKcupaHuTe nnawaHusa (AuxeuTte). To3M MokasaTen MnokasBa KOJIKO NbTU UKCUpaHUTe
JINXBEHW MMawaHna ce CbAbpXaT B CTOMHOCTTa Ha Aoxoda npeau nnawaHeTo Ha NUMXBUTE U
obnaraHeTo My C pgaHbun. CbwumaT gaBa pobpa wmHAMKauUMS 3a cnocobHocTTa Ha dupmaTta Aa
u3nnawa AbJroCPoOYHUTE CUM 3aAbiXkeHus. EPekTbT OT M3NOoN3BaHETO Ha MNpUBAEYEHU CpeacTBa
(ABAr) oT NpeanpuUSATUETO C Orfie] yBelinyaBaHe Ha KpalHUS HeTeH A0X04 OT 06LWo BbBAEeYEeHUTE B
AenHoCTTa cpeacTBa (COBCTBEH KanuTan U NpuBJIeYEHU CPeAcTBa) ce Hapuya dUHAHCOB SIMBLPULXK.
Mon3ata OT M3MNon3BaHeTO Ha (WHAHCOBMS NMBLPUAXK Ce sBSBA TOraBa, Korato ApPYXeCTBOTO
neyenn OT BfaraHeToO Ha MNpuBJieYeHUTE CpeAcTBa MNoBeye, OTKONKOTO ca pa3xoauTte (AnxsuTe) no
TAXHOTO NpuBAMYyaHe. VIHAMKATOp 3a pucKka B cllyvas e cTerneHTa Ha (PMHaHCOB NMBBLPUAXK, KOSATO ce
u3passBa KaTo OTHOLIEHWEe Ha A0XOo4a npeau nnawaHe Ha JIMXBUM M AaHbUM KbM AOXOAA Npeau
niawaHeTo Ha AaHbuu. Korato gageHa dupma noctura no—BUCOKa AOXOAHOCT OT M3MOJSI3BAHETO Ha
npuBeYeHn CpeacTBa B KanutanoBaTa CU CTPYKTypa, OTKOSIKOTO Ca pa3xoAuTe no TAX, TMBbPUAXKBT
e onpaBdaH n 6u cneaBano Aa ce pasrniexaa B NoSoXKUTENeH acrnekT (C yroBopkaTa HMBOTO Ha
NNMBLPUAX Aa He AaBa APacTUYHO HeraTMBHO OTpaXKeHue Ha ApyrM (UHaHCOBWM MoKasaTenn Ha
KoMnaHusaTa). lNMpuemnmueata nnm “HopManHaTta” cTeneH Ha (PUMHAHCOBUA PUCK 3aBUCKU U OT Bu3Hec
pucka. AKo 3a ¢upmaTa CbliecTBYBa Masbk BU3HEC pUCK, TO MOXe Aa ce O4YaKBa, Ye MHBECTUTopuUTe
6uxa 6unun cbrnacHu aa noemaTt No-ronsam UHaAHCOB PUCK U 06paTHO.

B) BAJIYTEH PUCK
KaTo usno, AeMHOCTTa Ha KOMMaHusiTa He reHepupa BaslyTeH PUCK, Tbil KaTO OCHOBHMTE MapuyHu
noTouM ca AEHOMWUHUPAHWU B NIeBA U €BPO.

r) IMKBUAEH PUCK

JINKBUAHWAT PUCK € CBbp3aH C Bb3MOXHOCTTa APYXXECTBOTO A He rnoracu B AOFOBOPEHUS pa3sMep
n/vnu CPOK CBOM 3aAb/DKeHUs, nopaauv nurncata Ha AOCTaTbyHO JIMKBUAHW cpeacTBa. HanunumeTto Ha
ﬂ,06pl/l CI)MHaHCOBVI nokasartesim 3a DEHTa6MﬂHOCT N Kanuntanndaunsa Ha APYXECTBOTO HE Ca rapaHT
3a 683ﬂp06ﬂ6MHO nocpellaHe Ha TeKywunTe nnawaHusa.

A) ONEPATUBHU PUCKOBE
OnepaTUBHUTE PUCKOBE Ca CBbP3aHU C YNPABIEHMETO HA APYXECTBOTO, @ UMEHHO:
e B3EeMaHe Ha rpellHU peLlleHus 3a TEeKYLOTO YrNpaBleHWe Ha UHBECTULMNTE U JIMKBUAHOCTTA
Ha dupMaTa KakKTo OT BUCLUNS MEHUIAXbPCKU CbCTaB, Taka M OT OMNepaTMBHUTE CIYXUTENU
Ha APY>XeCTBOTO;
¢ HEeBb3MOXHOCTTa Ha MEHUIAXMbHTA Aa CTapTMpa peanusaumnsTa Ha NJaHMpaHU NPOEKTU UK
JINMNCa Ha NoAXoAsiLo PbKOBOACTBO 3@ KOHKPETHUTE NMPOEKTH;
o  Bb3MOXHW TEXHMUYECKM FPELLKN Ha eanHHaTa MHGOpPMaLMOHHa cucTeMa;
e  Bb3MOXHMW IPEeLIKM Ha CUCTEMATa 3a BbTPELLUEH KOHTPO;
e HanyckaHe Ha K/OUYOBM CIYXUTENU U HEBBL3MOXHOCT Aa CE Ha3Hayu MepcoHan C HyXHuUTe
KayecTBa;
® PWUCK OT NMPEKOMEPHO HapacTBaHE Ha pasxoauTe 3a ynpaBsieHWe U aAMUHUCTPaUUs, BoAeL
[0 HaMansiBaHe Ha obwaTa peHTabuIHOCT Ha KOMNaHuATa;
JlnuaTa, KouTo 6mMxa MHBECTUPANN B LIEHHN KHWXA HA APYXECTBOTO OYaKBaT BbpPXY WMHBECTULMATA
Aa B/IUSIST OCHOBHWUTE PUCKOBE, CBbpP3aHWM C AENHOCTTA Ha [APYXECTBOTO - €MUTEHT. PeaflHOTO
HacTbMBaHe Ha TEe3U PUCKOBE Mpe3 nepuoda Ha MNpUTEXaBaHE Ha LUEHHUTE KHMXA BOoAU [0
HaMasissBaHe Ha NOoCTbMNeHMsTa 3a EMUTeHTa.



OXRN NN EC KOHTPO1 EALL
MEMANHEH KOHCONMANPAH OOKIAL 3A AEMHOCTTA
KbM 31.12.2013 TOANHA

MHO®OPMALIMNA 3A CKJZTIOYEHU TOJIEMU COAEJTIKN MEXXAY CBBbP3AHU JIULLA NPE3
YETBBPTO TPUMECEYME HA 2013 T.

I'Ipe3 OTHETHUA Nepunoa He Ca CKNKYBaHU ronemMun caenkm Mexay CeBbp3aHu nuua.

05.02.2014 r.

nnuan QuHes
M3nbnHuTeneH AupekTtop



