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Oxu Mu Ec KoHTpon EAl M3roTBu HacToAWMs KOHCONMMAMPAH AOKIa4 3a AEMHOCTTa B CbOTBETCTBME C
pasnopeanbute Ha un. 33 OT 3akoHa 3a cyeToBoAcTBO, 4n.100 H, an.7 ot 3MNMNUK u Mpunoxenne N°10,
KbM un. 32, an. 1, 1. 2 ot Hapep6a N22 ot 17.09.2003 r. 3a lNMpocnekTute npun nybanyHo npeanaraHe um
AOornycKaHe A0 TbProBus Ha perynvpaH nasap Ha LeHHW KHMXa M 3@ pasKpuBaHeTo Ha MHdopmaums oT
nybnnyHnTe ApyXecTBa M APYrMTe eMUTEHTU Ha LEeHHN KHUXa.

FoAMWHMAT KOHCONMAMpaH AoKnag 3a AenHocTtta Ha [xu Mu Ec KoHTpon EAL npencrtaBs KOMeHTap u
aHanm3 Ha UHaAHCOBUTE OTYETU U Apyra CblecTBeHa MHpOpMaumsa OTHOCHO (PUHAHCOBOTO CbCTOSHUE U

NMOCTUrHaTUTE pe3ynTaTh OT AeMHOCTTa Ha rpynaTa. [oknaabT oTpassiBa CbCTOSAHMETO WM MepcrnekTUBuUTe
3a pa3BUTUETO Ha rpynara.

I. N"H®OPMALNA 3A APYXECTBOTO

1. ICTOPUA

xu Mn Ec KoHTpon EAl e akuMOHEpHO ApYXeCTBO, BNUCAHO B Perncrbpa Ha TbproBCKUTE ApPYXeCTBa no
dupmeHo aeno N? 10022/1997 Ha CoduincKkM rpaacku Cba,.

2. NPEAMET HA AEWHOCT
OcHoBHaTa [AerHOCT Ha [pyXecTBOTO BK/OYBA MpOEKTMpaHe, Wu3rpaxaaHe W BHeapsiBaHe Ha

WH(OPMALUMOHHN W TEeNEeKOMYHWKALMOHHU CUCTEMM 3@ JloKanuMsaumsi U MOHWUTOPUHI Ha o6ekTu Ha
TepuTopusiTa Ha Penybnuka Bbnrapus n opyru cTaHu 3a KOHTPOJT MOTOPHU MPEBO3HW CpeAcTBa M TOBapW.

3. CEAAJINLLE N AOPEC HA YNIPABJ1IEHUE

CepanuuieTo M agpecbT Ha ynpasneHne Ha [pyxectBoTto e Penybnuka Bwvarapus, rp. Codwus, painoH
Nckbp 6yn. “Xpucrtodop Konymb” 43.

rp. Codus, 6yn. “Xpucrtodbop Konym6” 43

+ 3952 9651 551

office@gpscontrol.bg

MNMpoMeHu B NpeaMeTa Ha AEWHOCT Ha APYXKECTBOTO HE Ca M3BbPLUBAHMU.

4. OPFAHMN HA YNPABJ1IEHME

Oxu Mun Ec KoHnTpon EA[l e c eAHoCTeneHHa cucTeMa Ha ynpasieHue u ce ynpasnssa oT CbBeT Ha
AVpeKTopuTe B CbCTas OT 3 SiMuA, KakKTo cneaBa:

Mpeacenaten Ha CbhBeTa Ha [dupekTopuTe

3aMeCcTHUK - npeacenaten Ha CbBeTa Ha [upekTtopuTe

M3nbnHUTENEeH AnpexkTop

MNpeacrasutencreoto Ha Mxu Mn Ec KoHTpon EAl ce ocblecTBsBa oT MnuaH 3adupos AunHes.
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5. AKLUMOHEPEH KANMUTAZT U AKLUMOHEPHA CTPYKTYPA

KbM pataTa Ha HacToAWMA AOKYMEHT O6WMAT pa3Mep Ha akLUMOHEpHUS Kanutan Ha emuTeHTa e 835,000
(oceMCTOTUH TpuaeceT 1 neT xunsaan) ne., pasnpegened B 835 000 (0CeMCTOTUH TPpUAECET U MET XUNSan)
6pos HanMyHM, NOMMEHHM akuuu C NpaBO Ha rfac, C HOMWUHaNHa CTolHOCT 1 (eamH) neB BCsiKa efHa.
BcMukM akuum Ha eMuTeHTa ca OT e€AuH M CblM Kfac M ca m3usano usnnateHwn. Lenuat kanutan Ha
APY>XXeCTBOTO e 3anjaTeH C NapuyHu CpeacTBa.

EnHonnyeH cobCcTBEHUK Ha KanuTana Ha [pyxecTtBoTo e Cneunanusupanmn Jlornctmdum Cuctemm AL.

OT cBOS cTpaHa kKanuTanbT Ha Cneumanunampanu JlornctnyHm Cuctemmn Al e pasnpeneseH KakTo cneasa:
e WnusaH 3adupos [iMHeB - nputexasa 444 050 6pos akumn, npeacrasnasawm 83% oT kanutana;
e BaHbo CrosiHOB MBaHoOB - nputexasa 90 950 6pos akumu, npeacrtasnsasawm 17% ot kanuTtana.

He cbliecTByBaT ApyrM nuua, YynpaxHsaBallM Mpsik WM HENpsik KOHTPOM BbpXy AeWHOCTTa Ha
APYXeCTBOTO.

[py>XecTBOTO HE € U3KYMNyBano, CbOTBETHO HE NMpuUTEXaBa COBCTBEHM aKLMU.

KbM gaTtaTta Ha HacToAWwMsA AOKYMEHT HAMa AblUepHO APYXXECTBO, KOETO Aa NpuTexaBa akuuMu OT Herosus
KanuTan.

KanutanbT Ha APYXECTBOTO He e yBeSIMyaBaH upe3 arnopTHU BHOCKMU.

II. NPErNEA HA AEAHOCTTA

1. OCHOBHM AEMAHOCTMN

Ioxn Mun Ec KoHnTpon EAL e epgHa oT nbpBute ¢dupmMn B bBbnrapusa onepupawm B noneto Ha GPS
NMPUIOXEHNATA 3a KOHTPOJI, OXpaHa M NIOrMCTUKa Ha aBTOMObuNHMA napk. B Tasm cu geriHocT dumpmaTta
3asara Ha cobcTBeHMsa cv NPOM3BOACTBEH M pa3BoeH noTteHuman. Ouwe OT Cb34aBaHETO CU APYXECTBOTO
CW MocTaBs 3a uen Aa CTbMU Ha MeXAYyHapoAHMS naslap M TO He KaTo BHOCUTEsT Ha YyXxaa nNpoayKkuus, a
KaTO KOHKYPEHT Ha MMEHUTU KOMMNaHum B obnactrta Ha BMCOKUTE TEXHONOMMWU. 3a LenTa APYXecTBOTOo e
Cb3aano gbuepHu komnanmm GPS Control s.r.l. B Utanua v GPS Control R s.r.l. B PyMbHUA, KOUTO
npeanarart CbLMTe NPOAYKTU U YCIyrM Ha KOMMSHUATA, KOUTO ce npeanarat v B bbnarapusa. [ApyxecTtBoTo
B WTanus He n3sbpluiBa 4eNHOCT nopaaun kKoeto oT 19.10.2012r. e 069BeHO B nMKBUAaUMS.

2. OPTAHU3ALIMOHHA CTPYKTYPA

Oxn Mn Ec KoHTtpon EAl e eaHonu4yeH cobCcTBEHUK Ha kanuTtana Ha GPS Control s.r.l. - Utanus, koeTto
oT 19.10.2012r. e o6aBeHo B nukBngaums, a ot 01.07.2011r B cTtpykTtypaTa Bnumsa n GPS Control R s.r.1.
- PyMbHUs.
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Ooxn Mu Ec KoHTpon EALl e AblEepHO APYXECTBO eAHONMYHMSA cobcTBeHMK Cneumanmnampanu JIormctmdHm

Cuctemn ALl.

He cbluecTByBaT APYru LOPUANYECKN APYXKECTBA, KOUTO Aa YNPaxKHABAT NPAK UM HEMPSAK KOHTPO BbpXY
AeliHoCTTa Ha rpynaTa Ha Ixu Mu Ec KoHTpon v rpynaTa Ha Cneunanuampann JlIoructnuHm Cuctemu.

II1. PE3YJITATU OT AEMHOCTTA

1. IPUXoANn/ PA3Xo4Aun

MpuxoanTe OT UsSNOCTHaTa AeNHOCT Ha MpynaTa 3a 2013 ca B pa3mep Ha 1 831 xun.nB., KOETO € PbCT C

0.77% cnpamo 2012 r., koraTto ca 1 817 xun.n..

Pasxogute 3a usnocrtHata gerHocT Ha pynaTa 3a 2013 rogvHa ca B pa3mep Ha 1 865 xun.nB., KOeTo e
cnag ¢ 16.78% cnpsamo npeaxogHaTta 2012 rogmHa, koraTto pasxoguTe ca 2 241 xun.ns.

Taka 3a 2013 roauHa pynaTta dopmumpa oTpuuaTteneH GUHaHCOB pe3ynTaT npean AaHbuum B pa3Mep Ha

34 xun.nB., cnpsiMmo 3aryba ot 424 xun.ne. 3a 2012 rogmHa.

pUXOANTE U pa3xoauTte:

Mpuxoan /Pa3xoaun

Mpuxoamn ot npoagaxba Ha GPS ycTpoicTBa 467 - 187 -
OTyeTHa CTOMHOCT Ha nNpoaaaeHuTe GPS ycTpoiicTBa (351) - (161) -
HeTHn npuxoamu ot npoaax6a Ha GPS ycTpoicTBa 116 6.33% 26 1.43%
Mpuxoan ot GPS aboHaMeHT 3a /IorucTmka 824 45% 835 45.95%
Mpuxoan ot GPS aboHaMeHT 3a oxpaHa 198 10.82% 276 15.19%
Mpuxoau oT Apyrun ycnyrm 52 2.84% 26 1.43%
Mpuxoan oT Apyrn npogaxoéu 13

O6LWo npuxoan oT ycnyrm

Mpuxoan oT NMxBun

628

0.71%

34.3%

35.88%

Mpuxoan oT Ba/llyTHU KYPCOBW Pasinku

06wo chbmHaHCcOBM Npuxoamn

Mpuxoaun oT usisIocTHaTa AeAHOCT

0.11%

Pa3xoau 3a matepuanu (32) 1.72% (27) 1.20%
Pa3xoaun 3a BbHLWHW yCyru (612) 32.82% (814) 36.32%
Pa3xoau 3a amopTmsauunm (75) 4.02% (252) 11.24%
Pa3xoaun 3a Bb3HarpaxaeHus n oCUrypoBKu (406) 21.77% (407) 18.16%
Opyrn pa3xoan 3a AerHocTTa (59) 3.16% (47) 2.10%
0610 pa3xoam 3a OCHOBHA AEVNHOCT (1184) 63.49% (1 547) 69.02%
Pa3xoamn 3a nuxeun (678) 36.35% (692) 30.88%
Pa3xoaun oT BasyTHU KYPCOBW pasinkm (3) 0.16% (2) 0.09%

0O6wo chmHaHCOBM pa3xoam

(681)

36.51%

(694)

30.97%

Pasxoau 3a uaNocTHaTa AEeAHOCT

(1 865)

100%

(2 241)

100%
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2. ®UHAHCOB PE3YNTAT

Pe3ynTaTbT Ha APYXECTBOTO Ha KOHconuaupaHa 6asza npe3 2013 roamHa e oTpuuaTeneH B pa3Mep Ha

31 xun.nB. 3a cpaBHeHue npe3 2012r. 3arybaTa e 395 xun.ns.

2013 r. 2012 r.
Meuanb6a (3ary6a)

XWN.NB. XWN.NB.
PesynTaT OT OCHOBHaTa AEWHOCT 19 (384)
PesynTaT oT ¢puHaHCOBaTa AEWHOCT (53) (40)
®UHAHCOB pe3ynTaT npeau obnaraHe C AaHbLm (34) (424)
Tekyll, KOpropaTUBEH AaHbK (1) (2)
OTCpPOYEHU KOPNOPaTUBHU AaHbLM (2) 40
[pyrv KOMMNOHEHTV Ha BCeO6XBaTHWUS AOXOJ B pe3ynTaT Ha 6 9)

npenycrieHne Ha Cbl/IHaHCOBVI OTHETU B YyXAa BanyTa

HeTteH cbmHaHCOB pesynTtart

(31)

3. ®PMHAHCOBO CbCTOAHUE HA HEKOHCOJIMOAUPAHA BA3A

AnHaMuKa Ha aKTuBUTe:

(395)

2013 . 2012 .
AKTUBU

XWUN.NB. pbCT XWUN.NB.
HeTekywu aktuemu
MaTepuanHu n HemaTepuasaHn aKTUBMU 172 2.99% 167
Tbproecka penytauus 36 - 36
Apyrn HeTekyLln B3eMaHUs 7 251 (1.16)% 7 336
AKTUBM NO OTCPOYEHMU AAHDBLUM 57 (3.39)% 59
lMpepnaTteHu pa3xoan - - 1
O6L0 HeTeKyLM aKTUBH 7 516 (1.09)% 7 599
TeKyLin aKTUBM
CTOKM U MaTepuanHu 3anacu 583 (22.27)% 750
Tbproscku v Apyrn B3eMaHus 2231 21.19% 1 841
KpaTKOCpOUYHWN LEHHWN KHUXA - - 1
MapuvyHn cpeacTBa U NapuyHU eKBUBaNEHTU 288 (34.25)% 438
MpepnaTteHn pasxoaun 4 (42.86)% 7
O6LW0 TEKYLUM aKTUBU 3 106 2.27% 3 037
060 aKTuBM 10 622 (0.13)% 10 636
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TekywuTe B3eMaHuA 3a 2 231 xuUa.NnB. npeacTtaBasBaT:

2013 . 2012 .
TeKkywlin TbProBCKMU U Apyru B3eMaHus

XW.MB. XW.MB.
B3emMaHusa OT cBbp3aHM nmua 454 199
B3eMaHUs OT KIMEHTU N AOCTaBYNLM 461 350
CbaebHn n NpucbaeHn B3eMaHus 47 57
[JaHbuu 3a Bb3cTaHoBABaHe — A4C 14 16
[MpepocrtaBeHN 3aeMun Ha TpeTu nuua 1 255 1219

o6wo

AnHaMuKa Ha nacuBuTe:

2013 r. 2012 r.
NMACUBUA ——]

XuUn.ne. PBCT XWUN.NnB.

HeTekywmn 3aab/KeHUs

3aab/kKeHns no o6anMrauMoHHU 3aeMNn 7 823 - 7 823
Opyrv 3agbmxeHuns 47 (31.88)% 69
lMpeannateHu npmuxoam - - 2
0610 HeTEeKYLLM NacUBMU 7 870 (( B 7 894

TeKkywiM 3aab/HKEHNUA

3aAb/HKEHUA KbM CBbP3aHU NpeanpusaTus 85 962.5% 8
3aAb/mKeHUa KbM GUHAHCOBU UHCTUTYLUMU 1 900 - 1 900
Opyrn 3agbiKeHuns 348 (1.97)% 355
MpeannateHn npuxoamn 50 (36.71)% 79

0610 TeKyLWM NacuBu 2 383 1.75% 2 342

O6wo NMNACUBU 10 253 0.17% 10 236

CobcTBeH KanuTan

OCHOBEH aKLUMOHEpEeH KanuTtan 835 - 835
Pezepsu 2 - 2

HaTtpynaHu neuyanbu/(3arybu), HeTo (437) 940.48% (42)
Tekywa nevanba/3aryba (31) (92.15)% (395)

06wo CobcTBeH kanuTan (7.75)%

O6wo Co6¢cTBEeH KanuTasl U NacUBM 10 622 (0.13)% 10 636

Ha 10.01.2011 r. Oxwu Mun Ec KonTpon EA/Ll ckniouBa obnmraumoHeH 3aem Ha ctoiiHocT EUR 4 000 000
(yeTnpn munmnoHa espo), ISIN kog Ha emucmaTa BG2100001119. bposT Ha m3gageHuTe obnurauum e
4 000 (4eTmMpu xunsgm), KaTo HOMMHaNHaTa U EMUCMOHHATa CTOMHOCT Ha Bcsika obnurauymsa e EUR 1 000
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(xunsana espo). EMucuaTa e ¢ nagex 10.01.2016 r. MasHuuaTta no obnuvraumsarta e nnatmMa eAHOKpaTHO
Ha nagexa. Jiuxsute no obnurauuuTe ce mM3nnawaT Ha BCEKM LWECT Meceua, CYMTaAHO OT AaTaTta Ha
M3pgaBaHe Ha eMucmnaTa. HOMMHaNHUAT roanweH TMXBEH NPOLUEHT e puKCcupaH B pa3smep Ha 6.00 % (wecTt
npoueHTa). BcMuku nnawaHua no eMmcusaTa LWe ce u3BbpliBaT B €BpO U LWe ce obcnyxsaTt oT LeHTpaneH
Oenosutap Ad.

3aAb/MKeHUsATa KbM CBbp3aHW MpeanpusiTUa BKAKOYBAT HeMnsaTeHn Tekywn dakTypu 3@ CTOKM U
KOHCyMaTmBn kbM Al Tm CodTt EOOL un TlMpodoHmka EOQO[, kouto ca 4acT OT rpynata Ha
Cneunanusnpanm Jlormctuunm Cncremmn ALl.

Mpe3 aekemepun 2013 roanHa xu MNun Ec KoHTpo EA e npenorosopuno kpeauta oT NHTepHewWwbHb AceT
BaHk Al npu cbwmTte ycnosusa. Pasmep 1 900 xun. nB. npu 7% rogvwHa nMxBa M CpoOK Ha noracsiBaHe
31.12.2014r. O6e3neyeH e c 6e3HaNNYHN AbPXKaBHM LEHHM KHMXA. KbM gaTtaTa Ha HacToswms OT4yeT
3aeMa e nNpeacpoYHO noraceH.

Opyrute Tekywmn 3aab/KeHua 3a 348 xwui. NB. BKAOYBaT:

Apyruv Tekylum 3aabiKeHns I —
XWJ. NB. XW. NB.
3aab/KEeHU KbM AOCTAaBYNLM U KITMEHTU 29 13
3aAb/IKEeHNS KbM nepcoHasna n coumasHo ocurypsisaHe 2 39
[JaHb4yHM 3aab/XKeHNs 38 8
Tekywm 3a4b/HKEHNA KbM TpeTu nuua 279 295
O6uwo 348 355
4. KAMMUTATIOBU PECYPCHU
KanutanoBa cTpykTtypa
KanutanoBa cTpykTypa SOES EOEE
XWJ. NB. XWJ. NB.
1. CobcTBeEH KanuTan 369 400
2. ObnrocpoyHn nacusm 7 870 7 894
3. KpaTKoCcpoyHn nacuem 2 383 2 342
4. Bcmuko nacusm (2+3) 10 253 10 236
5. AkTueu 10 622 10 636
6. HeTteH dumHaHcoB pesyntaTt (31) (395)
7. Pa3zxoamn 3a amopTm3auum (75) (252)
8. Pa3xoamn 3a nuxseu (678) (692)
9. Pasxoau 3a AaHbuUM (3) 38
KoedunumeHT Ha hmHaHCcOBa aBTOHOMHOCT (1 : 4) 0.04 0.04
KoedunumeHT Ha 3aanbxxHanoct (4 : 1) 27.79 25.59
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IV. OCHOBHMU PUCKOBE WU HECUIFYPHOCTW, NPEA KOWTO E WM3NPABEHO [AXXW MU EC
KOHTPOJ EAQ

1. CUCTEMATUYHW PUCKOBE

CucTeMaTUYHUTE PUCKOBE Ca Te3M, KOWUTO AeNCTBaT M3BbH APYXECTBOTO M/UAKW OTpachkfla U KOMTO MoraT
[a oKaxaT BAUSIHME BbpXy AEMHOCTTa U CbCTOSIHUETO Ha LAPYXECTBOTO. Te3M pUCKOBE Ca CBbpP3aHW CbC
CbCTOSIHMETO Ha MaKpOMKOHOMWYECKa cpeaa, MNoJiMTUYeckaTa CTabWIHOCT WM MPOLECU, PErMoHasHOTO
pasBuUTUE M Ap. BAMSAHMETO Ha cUCTEMATUYHUTE PUCKOBE MOXE Aa 6bAe OrpaHMUeHO Ype3 CbbupaHeTo U
aHanM3MpaHeTo Ha TekylaTa MHbOopMauns 3a Makpo-cpeaaTa, KakTo M Ypes3 M3MoJI3BAaHETO Ha MPOrHO3u
OT HE3aBMCHMMM U3TOYHMLM 3@ CbCTOSIHUETO Ha cucTeMaTa KaTo Lsso.

A. TIONMUTUYECKWN PUCK

MoNUTUYECKUAT PUCK OTpassaBa BANSAHUETO Ha MOSIMTUYECKUTE MPOoLECU B CTpaHaTa BbpPXY CTOMAHCKUA U
MWHBECTULUMNOHHNA Mpouec Kato uUsaao0 M MNO-KOHKPETHO BbBbPXY BbBb3BPbLWAEMOCTTAa OT WHBECTULUAUTE.
CTeneHTa Ha NMOSIMTUYECKUS PUCK Ce onpeaens C BEpOATHOCTTa 3a NPOMEHU B H86ﬂaFOﬂpVIF|THa MOCOKa Ha
BoAeHaTa OT MnpaBUTENICTBOTO AbJTOCpPpOYHa HUKOHOMMYECKa MNOJINTUKA U KaTo creacrBme OT ToBa -
HeraTMBHU NMPOMEHU B MHBECTUUMOHHUSA KnuMmaT. Opyru CbaKTOpM, KOUTO CbLO BZINAAT Ha TO3U PUCK, Ca
€BEHTYaJIHUTE 3aKoHOoAAaTE/THN NMPOMEHU N MO-TOYHO Te€3nN, KOUTO KacCadAT CTOMAaHCKNA U MHBECTULMOHHUA
KnnMmaTt B CTpaHaTa.

Penybnuka bBbnarapus e cTpaHa C noAuMTMYeCcKa W MHCTUTYUMOHanHa cTabunHOCT OCHOBaHa Ha
CbBPEMEHHU KOHCTUTYLUMOHHW MNPUHLKUMKW, KaTO MHOronapTuiiHa napraMeHTapHa cuctema, csBoboaHu
n360pn, eTHMYecKa TO/IepaHTHOCT U SICHO M3pa3eHa CMCTEMa Ha pasfefieHne Ha Bnactute. Bbarapus e
yneH Ha HATO un ot 1 aHyapm 2007 roamHa e uneH Ha Esponenckmsa Cbio3 (EC). CTpeMexbT KbM
eBponericka WHTerpauus, HaaMuMeTo Ha AOMMHMpalla noauTuyecka dopmauus, cTporata @uckanHa
OAVCUMMNNMHA N YMEPEHUAT AeduumnT Cb34aBaT NPOrHO3MPYEMOCT U MUHUMU3NPAT NOIUTUYECKNS PUCK.

B. MAKPOMKOHOMWYECKW PUCKOBE

MoBeue OT geceTwneTMe cnea BbBEXAAHETO Ha BanyTHMSA 60pa, MKOHOMMKaTa Ha bbnrapus 6e egHa oT
Han-6bp30 passBuBawmTe ce B LleHTpanHa u WM3touHa Espona (UME). B nepumopsa mo 2008 r. 6sxa
OTYETEeHW NeT nocnegoBaTenHU roaMHM € pbCeT Ha BBIM Hag 6.0%. OCHOBHU puUCKOBE nNpes pa3BUTUETO Ha
MKOHOMMKaTa OCTaBaT HapacTBAWMAT AedUUnNT No TeKyuwaTta CMEeTKa, KaTo NpsK pe3ynTaT OT KpeguTHaTta
€KCMaH3msa B CTpaHaTa, U BbHLIHUTE PUCKOBE, CBbpP3aHM C pa3BUTMETO Ha rnobanHaTa MKOHOMUYECKa
Kpu3a - 3arybata Ha NMKBUAHOCT Ha (WUHAHCOBMTE Masapa, MACOBOTO W3TeErnsHe Ha KanuTanam OoT
pasBuBallMTE Ce Masapu, OrpaHMYEHOTO KpeauTUpaHe U pacTawmTe KpeauTHU CnpefoBe B pe3ynTaTt Ha
rnpeoueHKa Ha KpeanTHUTE pUCKOBE.

B. BAJIYTEH PUCK

BanyTHUAT pUCK ce CBbp3Ba C Bb3MOXHOCTTa NpMXOAUTE M pasxoguTe Ha MKOHOMU4YeckuTe cybekTn B
CTpaHaTa Aa 6baaT noBAMSHW OT NMPOMEHUTE Ha BanyTHUSA KypcC Ha HauuoHanHaTta BanyTa (BGN) cnpsmo
Apyrn BanyTu. B cTpaHa CbC CMNIHO OTBOpPEHA MKOHOMWKA KaTo Bwnrapusa, HectabunHocTTa Ha MecTHaTa
BajyTa € B CbCTOSAHWME Aa WHWUMMpa NecHo obuwa WKOHOMMYecka HectabunHocT n obpaTHo -
ctabunHocTTa Ha MecTHaTa BajlyTa Aa Ce npeBbpHe B OCHOBa Ha 06WoOWKOHOMMYeckaTa CTabuaHOCT.
duKCMpaHeTo Ha Kypca Ha fieBa KbM repmaHckata mapka (DEM), a no-KbCHO KbM eAMHHaTa eBponencka
Banyta (EUR) posege no orpaHumuyaBaHe Ha konebaHusTa B Kypca Ha feBa CApsSMO OCHOBHUTE
YyXAECTPaHHW BanyT B paMKuTe Ha konebaHusaTa mexay camuTe OCHOBHM BanyTu CNpsiMO €BpOTO.

r. MHOJALUMOHEH PUCK

MHDNAUMOHHMAT pUCK Cce CBbp3Ba C BepoOsATHOCTTa MWHdMauusTa p[a nMnoBAMse Ha peasnHaTa
Bb3BPbLIAEMOCT Ha UHBecTuumntTe. CpaBHUTENTHO HUCKaTa cTeneH Ha uHdnauma cneg 1998 no3sonu Ha
MKOHOMMYecknTe cybekTn aa reHepmpaTt HemHMNAUMOHHN AOXOAMN OT AENHOCTTa CU U 3HAYUTENHO YJIeCHMU
MPOrHO3MpaHeTo Ha KPATKOCPOYHUTE U CPEeAHOCPOYHUTE 6baewm pesynTtatv. Bbnpekn nonoxutenHuTe
TEHAEHUMWN, Kacaewu uHaekca Ha WHdbnaumsaTa, OTBOpPeHOCTTa Ha 6Obarapckata  WKOHOMMKA,
3aBUCMMOCTTa M OT EHeprumHn m3toyHnum n dukcupaHus kypc BGN/EUR, nopaxapaT pucK OT BHOC Ha
mHdnauna. CnegBa pa ce uMa npeasua, de npe3 2007 6e oTbensisaHO psA3KO MOBMLWIABAHE Ha
MHdMaumnaTa, KoaTto gocturHa 12.5%, nocnegBaHo ot HamanenHue no 0.6% npe3 2009 r. OcHoBHa
npuvymMHa 3a TOBa Ca OTUETEeHUTe npe3 rnocneaHuTe TpuMmeceumsa cnagose Ha BBl Ha cTpaHaTa, koeTo
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npeanonara HaanM4MeTo Ha peuecus B MKOHOMMKaTa. OT Apyra cTpaHa, HUCKUTE HMBA Ha WHdNaumsa He
KOpecnoHAMpaT C OTHOCUTENIHO BUCOKUTE NNXBWM No 6aHkoBuTe aeno3utu (Haa 5.0%) n kpeautu (Hag
9.0%). MNMpeasna ToBa BCEKW MHBECTUTOP B 6bArapcku LEeHHW KHuxa 6u Tpabeano fobpe aa ocMucam u
OoT4yeTe KaKTO TeKyLMTe HMBA Ha WMH@AAUMOHHUSA PpUCK, Taka M ObaelmuTe Bb3MOXHOCTU 3a HEroBoTO
nposiBNeHue.

O. TMXBEH PUCK

JINXBEHNAT PUCK € CBbP3aH C Bb3MOXHOCTTa HETHMUTE AOXOAM HA KOMMaHWUTE Aa HaMmanesaTt B CneacTeBue
Ha MOBMULUEHME Ha NIMXBEHUTE paBHMULLA, NPU KOUTO [IpY>KECTBOTO MOXe Aa pMHaHCUpa CBOSATa AEMHOCT.
JINXBEHUAT PUCK Ce BKJIOYBA B KaTeropuvsata Ha MaKpOMKOHOMWYECKUTE pUCKOBe, nopagu dakta, 4e
OCHOBHa nMpeanocTaBka 3a MNpOMsSHa B JIMXBEHUTE paBHUWA € nosBaTta Ha HecTabunHOCT BLB
¢puHaHCcoBaTa cuctema KaTo UsAI0. TO3M pUCK MOXe Aa ce ynpasnsBa MNocpeacTsoM 6HanaHcMpaHOTO
M3Mof3BaHe Ha pas/iM4yHN U3TOYHUUM Ha PUHAHCOB pecypc. TUNUYeH NpuUMep 3a NposiBIEHNMETO Ha TO3M
puck e rnobanHaTa MKOHOMWYECKa Kpu3a, Npeau3BMKaHa OT NIMKBUAHW NpPoO6AeMU Ha FONEMU UMOTEYHMU
mHctutyumn B CALL v EBpona. B pe3yntat Ha kpusaTa nuxBeHuTe HanbaBKku 3a KpeauTeH puck bsaxa
NpeocMuCiieHn 1 nosuweHn B rnobaneH Mawab. EdekTbT OT Ta3m Kpm3a MMa oce3aTefIHO MposiBieHne B
MN3TouHa EBpona u Ha bankaHuTe, n3paseHo B orpaHndyaBaHe cB060AHMSA AOCTbMN A0 3aEMHU CpeAacTBa.

2. HECUCTEMATUYHU PUCKOBE

ToBa ca puCKOBeTe, KOUTO MpeAcTaBnsBaT 4yacTra OT O06WMSA MHBECTUMLMOHEH PUCK, creumduuHn 3a
camMaTa ¢upMa M oTpacbfna. HecucremaTuuHMTe puckoBe MoraT Aa 6baaT pasdefieHn Ha ABa BuAa:
cekTopeH (OTpacnoB) pPUCK, Kacael, HEeCUrypHocTTa B pa3BUTMETO Ha OTpacbfia KaTo Us1o, U
06WodUpMeEH pUCK, NPOU3TUYALL OT CrelMdUKUTE Ha KOHKPETHOTO APYXXECTBO.

A. CEKTOPEH PUCK

KbM paTaTa Ha oTyeTa OCHOBHWUTE CEKTOPWU, B KOUTO APYXECTBOTO M3BbLPLUBA AEWHOCT Ca CEKTOPUTE Ha
TenekoMyHukaunmte n Ha IT ycnyrute,

PUCKBT B CEKTOpUTE Ha WHMOPMALUMOHHUTE TEXHONOMMU U TENEeKOMYHUKALUUTE, U MO-KOHKPETHO B
npogax6bute Ha GPS cuctemMn n codTyep, ce mnopaxaa OCHOBHO OT BAUSHMETO Ha TEXHOMOrMYHUTE
NPOMEHW B OTpacb/fia, CUHATa KOHKYPEHUWS, NMPOMEHWUTE B TbPCEHOTO M MpeAsaraHeTo, AOoCTbMAa Ao
(b1MHaHCUpaHe, arpecuBHOCTTA Ha OTAENHUTE MEHUIXbPU U T.H.

Ycnyrute cBbp3aHuM C ynpaB/ieHWe W MOHUTOPWUHI Ha MPEBO3HM CpeAacTBa Ca MpSKO CBbp3aHW C
aBTOMOOUNHUAT CEKTOpP, KOWTO € eAMH OT Ham-TeXKO NnocTpajannTte ceKTopu B nepumoga Ha rnobanHata
MKOHOMMYECKa Kpu3a. PA3KOTO CBMBAHE Ha WHBECTUUMMTE B aBTOMOBUIHMSA CEKTOp AOBeAoXa A0 cnajose
Ha npuxoaute OT npogax6bu Ha GPS ycTpoMcTBa M Ha CbMbTCTBAWMAT M JIOTUCTUYEH codTyep.
M3BbpluBa ce UAIOCTHO NpecTpyKTypMpaHe Ha aBToMobunHmsa 6paHwl 1 HaMansiBaHe Ha NPoOW3BOACTBOTO.
Han-onTMMUCTMYHNTE OYaKBaHMA Ca CBbpP3aHM CbC cTabunusmpaHe Ha aBTOMO6MAHMA 6paHw npes
2013r./2014r. OT gpyra cTpaHa, B NEPUOAN Ha Kpu3a KOMMaHMUTE 3@ TPAHCMOPT U NIOFMCTMKA Ha CTOKMU
ce (oKycMpaT OCHOBHO BbpXYy HaMmansiBaHe Ha pa3xoAuTe 4pe3 ONTMMU3AUUSA U KOHTPOJST Ha HalauyHuS
napk, KOeTo e npeanocraBka 3a yBenm4yaBaHe Ha npuxoanTe oT Tekywm GPS ycnyru.

B. ®PMEH PUCK

DUPMEHUAT PUCK € CBbP3aH C eCTeCTBOTO Ha AEMHOCT Ha [APYXECTBOTO, KaTo 3a BCAKO [PYXECTBO €
BaXHO Bb3BPbLUIAEMOCTTa OT MHBECTUPAHUTE CPeACTBa M Pecypcu Aa CbOTBETCTBA Ha pPUCKa, CBbp3aH C
Ta3n UHBECTMLMS.

OCHOBHUAT OUPMEH PUCK 3@ KOMMNAHUSATaAe CBbp3aH C Bb3MOXHOCTTA 3a HaMansiBaHe Ha NpuxoauTe OT
npogax6bu n neyanbute Ha ApyxecTBaTa, B KOUTO yyacTBa. TOBa OKa3Ba B/MSHME BbPXYy MojsydaBaHuTe
OVBUAEHTU OT Te3n ApyxecTBa. B Ta3um Bpb3ka (PUPMEHUAT PUCK MOXe [a OKaxe BAUSHWE BbPXY
pa3Mepa Ha WHAMBMAYANHUTE MPUXOAM HA EMUTEHTa, KakKTo W BbpXy peHTabunHoctta u
nnatexocnocobHocTTa My. 3a Ta3u uen e HeobxoamMMo Aa ce aHanusmpaT nogpobHo rnaBHUTe akTopw,
KOUTO ropaxpaaT HeCUrypHoCT B PUTMWYHOTO reHepupaHe Ha MpuxoauM OT CTpaHa Ha AblUuepHuTte
ApyxectBa. Ta3n HecurypHocT Moxe Aa 6bAe M3MepeHa 4pe3 MNPOMEHAMBOCTTa Ha MoJjlyvyaBaHuTe
NnpUxXoaM B TeYeHWe Ha BpeMeTo. ToBa O3HayaBa, Y€ KOJIKOTO MO-MPOMEHSIMBU U MO-HEMNOCTOSHHU ca
npuxoauTe Ha AafdeHO ApPYXeCTBO, TO/IKOBa MO-rofisiMa € HecUrypHoctTa ApPYXXeCTBOTO Aa peanu3upa
nonoxwurteneH GUHaHCOB pe3ynTaT, T.e. PUCKBbT 3a MHBECTUTOPUTE, PECNEKTUBHO KpeauTopuTe e 6bae
Nno-BUCOK.
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®dupmMeHuaT puck obeanHasa BUSHEC PUCKA v ®UHAHCOBUSI PUCK.

BU3HEC PUCKDBT ce npegonpenenss oT CaMOTO €CTECTBO Ha AEMHOCT Ha KoMNaHuaTa. TO3M pUCK ce
nedurHMpa KaTo HECUTYPHOCT, CBbp3aHa C MNojsly4YaBaHETO Ha NMpUXOoAM, MPUCHLLUN KakKTO 3a oTpacbia, B
KOMTO hMpMaTa PyHKUMOHMPA, TaKa 1 3a Ha4yMmHa Ha NPOU3BOACTBOTO Ha CTOKUTE U yCnyrure.

TeKkylMTe NPOEKTU Ha APYXECTBOTO Ca HacoyeHu KbM IT cekTopa M CeKTopa Ha TeNeKOMYyHUKauuuTe u
No-KOHKPETHO KbM pa3paboTBaHe, NPOM3BOACTBO, NpoAaxba v nocnenBawo obcnyXBaHe Ha CUCTEMM 3a
MOHMTOPUHI, YMNpaBfieHME W OXpaHa Ha aBTo-napkose (T. Hap. ,AXM Nu ec” ycayru). YcCnewHoTo
OCbLLECTBABAHE Ha AEMHOCTTa U reHepUpaHETo Ha CTabuiHM NPUXoAN e B Npsika Bpb3ka C pasBUTUETO Ha
KAMeHTCKa 6a3a OT MIaTeXOCMOCOBHW KAMEHTM M C nodobpsiBaHe Ha KOMMIEKCHOTO 06CnyXBaHe Ha
CblUIeCTBYBalUMTE B MOMEHTA NOTPEBUTENN.

Bbpxy 6u3Hec cpepata B 6paHwa BAUSST M UYMCTO BbTPeEWHW (akTopu, CBbP3aHW C MoKynaTenHaTa
CrnocobHOCT Ha ¢upmMuTe, AocTbNa A0 (UHaHcMpaHe, GM3HeC HacTpoeHusiTa, JIMKBUAHU npobnemun u
apyru. NpoMeHUTe B noKynaTesiHaTa CnoCOOHOCT Ha KIneHTuTe e Asuxely dakTtop B npogaxbute Ha GPS
cuctemn. MNMopgobpeHaTta MKOHOMUYECKA aKTMBHOCT B nepuoaa Ao 2008 r. goBene A0 3HauMTeNeH pbCT Ha
TO3M BUA yCnyrn B cTpaHaTa. CbOTBeTHO, nocneasanata rnobanHata MKOHOMMUYECKa Kpu3a WM BOLWEHUTE
OYaKkBaHWs 3a pa3BuTME Ha BU3Hec cpeaaTa MMaT HeraTUBHO OTpaXkeHne BbPXy OpaHuia.

HamansBaHeTo Ha obwuns 6usHec puck B cdhepaTta Ha GPS ycnyrute e npsko CBbp3aH C HalAWMYMETO Ha
Ob/rOCPOYHM LOrOBOPU C BbB3NOBU KIIMEHTU. Hal-BeposSTHUAT 3a nposiBieHue puck e 3abaBsAHeTo Ha
aboHaMeHTHUTE nnawaHna Ha No-MankuTe KIAUEHTU, KaTo B OTAE/HWU ClydYan € Bb3MOXHO 3anjawaHeTo
Ha MeceyHuTe Takcu 3a obcnyxsaHe aa ce 3abaBu C Meceuum. B nepuoa Ha MKOHOMMYECKa Kpu3a
NpOAYKTbT, KOWTO npepanara gupMmaTta € MpsSKo CBbp3aH C HaMansBaHe Ha pa3xoAuTe Ha KAMEeHTUTe
nonseawm ycnyrute. ManunsaHeto Ha nasapa B Utanusa n PyMbHUSA, AaBa Bb3MOXHOCT 3a yBe/SiMyaBaHe Ha
avBepcudunkauma Ha knvMeHTckaTa 6asa 4ype3 npogaxbuTe Ha HOBM CUCTEMW, KOUTO BMOCNEACTBME ce
obcnyxsaT OT TepuTOopuaTa Ha Bbnrapums.

PUHAHCOBUSAT PUCK npepctaBnsiBa AONbJHUTENHATA HECUITYPHOCT MO OTHOLLUEHME Ha MHBECTUTOpPA 3a
nosyyaBaHeTO Ha NpPUMXOAM B CilyyauTe, KoraTto ddupmaTa M3non3sBa NpUBNEYEHN UM 3aeMHWU CPpeacTBa.
Tasu Aonb/HUTENHA PUHAHCOBA HECUIYPHOCT gonbiiBa 6usHec pucka. Korato 4acT oT cpeacrsaTta, KouTo
dupmaTta n3nonsysa nNpu OCbLIECTBABaHe Ha AeNHOCTTa CWu, ca noa dopmaTta Ha 3aeMu WUAW AbAroBuU
LEeHHM KHWXa, TO niawaHuaTa 3a Te3u CpeacrBa NpeacrtaBnsABaT (PUKCUMPAHO 3agb/keHue. Ypes
nokasatenute 3a ¢dUHAHCOBA aBTOHOMHOCT M (MHAHCOBA 3aANBXHANOCT Ce OTYMTa CbOTHOLLUEHWETO
Mexay cobCTBeHW U NpuBAEYeHM CpeacTBa B KanuTanoBaTa CTPYKTypa Ha ApPYXecTBOTO. BucokoTto
paBHuWe Ha kKoeduumeHTa 3a @PUHAHCOBA aABTOHOMHOCT, PECMNEKTUBHO HUCKOTO paBHULLE Ha
KoeduumeHTa 3a UHAHCOBA 3aANBXHSANOCT Ca eaAWH BWA rapaHuus KakKTo 3a WHBECTUTopuTe
/KpeanTopute/, Taka 1 3a camute cobCTBEHMUM, 3@ Bb3MOXXHOCTTa Ha APYXXECTBOTO Aa niawa peryaspHo
CBOMTE AbJFOCPOYHM 3aAb/KeHus. NokasaTtenute 3a Aena Ha KanuTana, noaydeH 4ypes Ab/AroBu LIEHHWU
KHMXa WM/unu 3aeMm nNoKasBaT KakBa 4acT OT obwwua kanutan CbCTaBnsaBaT MpPUBJEYEHUTE CpPeacTBa.
KonkoTo no-ronsMm e AenbT Ha AbJrOCPOYHUS AbAr B CpaBHEHWE CbC COBCTBEHUSA KanuTasn, TONKOBa Mo-—
ronama we 6bae BepoOsATHOCTT@ OT nNpoBaa nMpu u3njiawaHeTo Ha QUKCUPAHUTE 3aAb/DKEHUS.
YBenMyeHneTo Ha CTOMHOCTTa Ha TO3M MoKasaTesn MnokassBa M yBenunyaBaHe Ha PUHAHCOBUA pucK. Apyra
rpyna nokasaTenu ce OTHacAT A0 MNOTOKa OT MpuUXoAu, 4Ype3 KOMTO CTaBa Bb3MOXHO MalaHETo Ha
3aAb/mKeHnsaTa Ha dupmaTta. lNokasaTen, KOMTO MOXe Aa Ce M3MNO0MA3Ba, € NMokKasaTensaT 3a M3nnawaHe Ha
duKcnupaHuTe nnawaHua (nmMxeute). TO3M MnokasaTen nokasBa KOMAKO MbTU (UKCMpPaHUTE NUXBEHU
niawaHnua ce CbAbpXaT B CTOMHOCTTa Ha AOXOAa MNpeau MalaHeTo Ha nuxBuTe M obnaraHeTo My C
AaHbun. Cbwmat gasa aobpa mHanKauma 3a crnocobHocTTa Ha dupMaTa Aa M3nnawa AbAroCpoyHUTE CU
3a4b/KeHUsa. EQekTbT OT M3Non3BaHETO Ha NpuBfiedyeHW cpeacTtBa (AbAr) OT NpeanpusTUETO C ornesn
yBenyaBaHe Ha KpanHus HeTeH AoxoA4 OT 060 BbBeveHUTe B AelHOCTTa cpeacTea (cobcTBeH kanuTan
M NpuBIEYEHN CpPeacTBa) Ce Hapuya (pUHAHCOB NMBbpMAX. [lonsata OT M3Mnon3BaHeTo Ha UHAHCOBUS
NUBBPUAXK Ce ABsABa TOraea, Korato APYXeCTBOTO Meyenu OT BfaraHeTO Ha MpuBieyYeHuTe Cpeacrtsa
noseye, OTKONKOTO Ca pa3xoauTe (IMXBWUTE) MO TAXHOTO npuBauvvaHe. MIHAMKATOp 3a pucKka B Ciy4das e
cTeneHTa Ha (PUHAHCOB JINBLPUAXK, KOSATO Ce u3passiBa KaToO OTHOWEHWE Ha AoXOo4a mpeau niawaHe Ha
NUXBW 1 AaHbUM KbM A0X04a NMpeau nnawaHeTo Ha AaHbuu. Korato gageHa dwpma noctmra No-BUCOKaA
OOXOAHOCT OT M3MOJI3BAHETO Ha MNpuBJIEYEeHU CpPeAcTBa B KanuTasoBaTa CU CTPYKTypa, OTKOJIKOTO ca
pasxoauTe no THAX, IMBbPUAXDBT € onpasaaH u 6u cneageano Aa ce pasrnexaa B NoNoXUTeneH acnekT (C
yroBopkaTa HMBOTO Ha NMBbPUAX Aa He AaBa APacTUYHO HEraTMBHO OTPaKeHuUe Ha Apyru (MHAHCOBMU
rnokasaTtenun Ha KoMmnaHusaTa). Npuemnueata wam “HopMmanHaTta” cteneH Ha UHAHCOBUS PUCK 3aBUCU U OT
6usHec pucka. Ako 3a ¢dupmaTa cCbllecTByBa Manbk 6u3HEC puck, TO MOXe J[a Ce oO4akBa, 4e
MHBecTuTopute 6uxa 6munum cbrnacHm ga noemaT No-roasiMm GUHaAHCOB PUCK K 0bpaTHO.
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B. BAJIYTEH PUCK

KaTo usno, gelHoCTTa Ha KOMMNaHusATa He reHepvpa BanyTeH PUCK, Tbil KATO OCHOBHUTE Mapv4HW MOTOUM
ca leHOMUHUPaHW B NieBa U eBpo.

r. TMKBUAEH PUCK

JINKBNAHWAT PUCK € CBbp3aH C Bb3MOXHOCTTa APYXXECTBOTO Aa He rnoracu B AOrOBOPEHUs pa3sMep u/wnu
CPOK CBOM 3aAbJ/XKEHUA, Nopaadn NiMncata Ha AO0CTaTb4yHO JIMKBUMAHW CpeAcTBa. HanunumeTto Ha Ll,06pl/l
(vHaHCOBM nMokasaTesM 3a peHTabWIHOCT W KanuTanuMsauusi Ha [APY)KeCcTBOTO He ca rapaHT 3a
6e3npobaeMHO NocpellaHe Ha TekyLWwmTe naawaHms.

4. ONEPATUBHW PUCKOBE
OnepaTUBHUTE PUCKOBE Ca CBbP3aHM C YNpaBleHNETO Ha APYXXECTBOTO, @ UMEHHO:

e B3EeMaHe Ha rpellHN peLIeHUs 3a TeKyLWOTo YyMpaBfieHWe Ha WHBECTUUMUTE U NIMKBMAHOCTTA Ha
(b1pMaTa KakTo OT BUCLIMSA MEHUAXBPCKM CbCTaB, Taka W OT ONepaTUBHUTE CAYXMUTENM Ha
OPYXeCTBOTO;

. HEBB3MOXHOCTTA Ha MEHUAXMDbHTA Aa CTapTuUpa peayiM3aumata Ha MaHUpaHU NpoeKTn uniun
nnnca Ha noaxoadauo pbKOBOACTBO 3a KOHKPETHUTE NPOEKTHU,

L] Bb3MOXHU TEXHNUYECKUN FPELLKN Ha eaAnHHaTa VIHCbOpMaLI,VIOHHa cuncrtema,
. Bb3MOXHU IrpeliKN Ha CUCTEMATA 3a BbTPELLEH KOHTPOJI,

e HamnyckaHe Ha KJOYOBU CAYXWUTENM U HEBB3MOXHOCT [a Ce HasHauyuM NepcoHan C HyXHuUTe
KayecTBa;

o PUCK OT NpekoMepHO HapaCTBaHE Ha pa3xXxoauTe 3a ynpasJeHune n agMnHUCTpauud, soaell Ao
HamansaBaHe Ha obwaTa DEHTaGVIJ'IHOCT Ha KOMMNaHUATa,;

NuuaTta, kouto 6umxa MHBECTUPalN B UEHHU KHUXa Ha APYXECTBOTO OYaKBaAT BbpPXY MHBECTUUUATaA Aa
BNINAAT OCHOBHUTE pUCKOBE, CBbP3aHn C AelrHoCTTa Ha APYXXeCTBOTO - eMUTEHT. PeaslHOTO HacTbMNBaHE Ha
TE3N PUCKOBE Npe3 nepmoaa Ha nNputexaBaHe Ha UEHHUTE KHWUXa BOAM A0 HaMandBaHE Ha
nocToenseHuaTa 3a EMmuteHTa.

V. BAXXHU CbBUTUA, HACTBNWUN CNEQ AATATA HA rogamliiHnNA ®HAHCOB OTHET

Ha CoBeTta Ha AupekTtopute Ha Oxu Mn Ec KoHTpon EA[l HE ca M3BECTHM BaXXHU U CbLLUECTBEHU CbOUTUSA
HacTbLNUNYW cnea AaTtaTa Ha rogMWHOTO CYETOBOAHO MPUKIIOYBaHE.

VI. HACTOALWMN TEHAEHLUMAUN N BEPOATHO BBbAELLO PASBUTUE HA APY)XXECTBOTO

PbKOBOACTBOTO Ha [ApPYXeCTBOTO MMa HaMepeHue fAa npoAab/xXaBa AeMHOCTTa Ha APYXeCTBOTO M B
cneABally oT4yeTeHWM nepuoau. BbB Bpb3ka € HebnaronpusTHaTa MKOHOMMYECKA CUTyauusa U yBeNMYEeHUs
KOHKYpPEHTEH HAaTUCK, TEHAEHLMUTE B HAaCTOALLMA MOMEHT 1 3a B bbaelle e ca:

e HamansiBaHe ueHaTa Ha Mece4yHUs1 aboOHaMeHT.

e PaspaboTka Ha HOBO YCTPONCTBO B MO-HUCKWUS LIEHOBM Knac.

e PaspaboTka Ha uHAMBMAYANHU KIMEHTCKN NPOEKTU, KaTo npoekTa ,Off-road" .

e YBenn4yaBaHe Ha Aena Ha yCTpoMCcTBaTa 3a JIOFMCTMKA, KaKTO U NpeaocTaBsiHE Ha YCTPOMCTBa noja

HaeM.
e [lopaboTka Ha codTyepa 3a yCTpoMcTBaTa OT NO-HUCHK LEHOBM Krac.
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VII. HAYYHO U3CNEQOBATE/ICKA U PASBOVMHA AEAHOCT

oxu Mn Ec KoHTpon EALl He n3sbpluiBa CaMOCTOSITE/THA HAY4YHO U3CneaoBaTesicka U pa3BoMHa AENHOCT.

VIII. BALLUUTA HA OKOJIHATA CPEQA

Doxn Mn Ec KoHTpon EAL 1 HelHUTE AOblUEepHU APYXEeCTBa Ca B3€/IM BCUYKM HEOOXOAMMW MEPKU MNpwu
M3BbpPLIBAaHE Ha TbproBckKaTa cW AEeMHOCT 3a 3awmTa 1 onas3BaHe Ha OoKoJiHaTa cpeaa.

IX. ONOBECTABAHE HA CBBbP3AHU JINLIA

KpaviHa komnaHunsi- Marvika
KpanHaTta KoMnaHus-Manka Ha [pyxecTtsoTo e Crneumanmampanu JlormctnuHm Cuctemm A4

lpeanpunsaTua ¢ KOHTPOJIHO yyacTue B [lpyecTBoTo
EnHonnyeH cobcTBeHUK Ha kanuTtana oT 01.05.2010 r. e Cneunanusunpanu Jloructmdum Cnuctemu Al

AbLepHu npeanpusitus
GPS CONTROL S.R.L. - Utanua - 100 % - B nukBuaaumna ot 19.10.2012r.
GPS CONTROL R S.R.L. = PyMbHMA — 100%

Apyrn cBbp3aHun nnua
An Tu CodT EOO/L, MpodoHuka EOO n CmapTHeT EA/l ca cBbp3aHM nuua, 3awWoTo ca nog o6l KOHTpon
Ha Cneunanusnpanm Jlormctuynum Cmncrtemmn AL.

Mo-gony ca npeacTaBeHU KOHCONMUAAUMOHHUTE NMpoueaypy Mo aHyJIMPaHETO Ha pa3yeTu, NpUxoaum,
pasxoau v nnawlaHus:

caenkun Mexkay CBbp3aHm amua Mpopax6un Ha Mokynkn oT Mpuxoaun ot

OoTpa3seHu B OT4YeTa 3a BceobxBaTHusA CBbp3aHu CBbp3aHu NNXBUN KbM

aoxopa nvua nvua CBbp3aHu nuua

XWJ1. N1B. XWJ1. J1B. XWJ1. B.

AbLepHn apyxecrea

GPS Control R s.r.l. 2013 - - 3
2013 - - 3
2012 - - -

Canpa Mexxay CBbp3aHu nvua,

oTpa3eHM B oT4yeTa 3a (PMHAHCOBOTO HeTekywu Tekywm Tekywm
CbCTOSIHMEe B3eMaHus B3€MaHus 3a4b/KEHUSA
XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.

AblyepHn apyxecrsa

GPS Control R s.r.l. 2013 - 92 -

GPS Control R s.r.l. 2012 - 149 62
2013 - 92 -
2012 - 149 62
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IX. NTHO®OPMALIMA, NSNCKBAHA NO PEAA HA TbPIrOBCKUA 3AKOH

1. Bpoﬁ M HOMMHAJIHA CTOMHOCT Ha HpMAOGMTMTe N npexBbpJZieHUTE npe3 rogmHaTta cob6cTBEeHM
aKUuMUn, 4acTTa OT KanuTaJia, KOATO Te NpPeAcCTaB/ABaT, KaKTO U LeHaTa, Mo KOATO € CTaHaJio
anAOGMBaHeTO UInN NpexsbpbprisHETo.

Mpe3 2013 roamvHa ApYyXeCTBOTO He € MU3KYMyBano U He ca NpexBbpisHM COOCTBEHN aKLMW. CbOTBETHO
He npuTexaBa CO6CTBEHM aKLMK.

2. Bpoﬁ M HOMMHAJIHA CTOMHOCT Ha nputexaBaHute co6CTBEHM aKLMM M YacTTa oT KanuTtana,
KOATO Te npeacraBnsaBart

[py>XecTBOTO He MpuUTeXaBa COBCTBEHWN aKLUU.
3. WHdopmauuma 3a pasMepa Ha Bb3HarpaXKAeHuUsTa, Ha BCEKM OT uJileHOBeTe Ha
yrnpaBUTESIHUTE U HAa KOHTPOJIHUTE OpPraHM 3a OT4YeTHaTa (PMHAHCOBA roAuHa, U3NJAaTEHU OT

€MUTEHTa U HEroBm AblUEepPHUN ApYy>KecTBa.

o kpas Ha oTyeTHMs nepmog 31.12.2013 roguHa uneHoseTe Ha CbBeTa Ha [AupekTopuTe ca Noaydunm
0610 Bb3HarpaxaeHus oT eMUTeHTa U HEroBW AbLUEPHN APYXKECTBA, KaKTo c/eaBa:

M3annateHu 6pyTHU Bb3Harpa>kaeHus B fieBa:

NnusH 3adupos mHeB 64 660 nB..

BaHbo CTossHOB ViBaHOB 52 620 nB..

Cupma AumuTtposa Jlenoesa -

Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE Ca M3MMAALAHW Bb3HarpaxaeHus n/vnm obesweteHns B
HaTypa npes NocoYeHns nepuoa.

xun Mn Ec KoHTpon EALl, KakTo 1 HerosuTte AbLEPHU NpeanpuaTus, He 3a4ensaT CyMU 3a nannawaHe Ha
MeHCMN, KOMMNEeHcaumum npuv NeHCUoHupaHe wuam apyru nogobHm obesweTeHns Ha 4ieHoBeTe CbBeTa Ha
LvpeKkTopuTe.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPMTE Ca Ha3HAUeHW Mo AOroBop 3a ynpas/eHue.

4. NMputeXxxaBaHu oT uneHoBeTe Ha C[l akuMmn Ha ApPYKECTBOTO

YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE HE NMpUTEXaBAT aKUMUM OT KanuTasla Ha APY>XECTBOTO

5. MpaBa Ha uneHoBeTe Ha CbBeTUTE Aa ﬂpMAOGMBaT akumm n obnuraumm Ha APY>XeCTBOTO.

YneHoBeTte Ha C[l Ha ApyXecTtBoTo Morat ga npuaobmsat cBob6ogHO akuum OT KanuTana, KakTto u
obnvraumMn Ha Opy>XeCTBOTO Ha peryinpaH nasap Ha LEeHHW KHMXa Mpu cnasBaHe Ha pa3nopeabuTte Ha
3aKkoHa cpelly nasapHuTe 310ynotpebun ¢ ¢hnMHaHCOBM MHCTPYMEHTU M 3akoHa 3a nybnuM4yHoO npepnaraHe
Ha LEeHHU KHMXa.

B nonsa Ha cbBeTa Ha AMPEKTOpPUTE, CIYXUTENUTe WAM TPeTUM nuua, He ca M3haBaHu onuuMm 3a
npuaobuBaHe Ha akuMu OT APYXKECTBOTO.
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6. YuactTmeto Ha 4YWieHOBeTe Ha CbBeTUTEe B TbProBCKM [ApYy>KeCcTBa KaTo HeorpaHu4yeHo
OTrOBOPHU CbAPYXXHULM, NMpUTEXaBaHETO Ha noBedye OT 25 Ha CTO OT KanutTana Ha Apyro
APY>KeCTBO, KaKTO M y4yacTMeTO MM B YyMnpaBJ/IEHMETO Ha APYru ApyXXecTBa WM Koonepauyum

KaTO NMPOKYPUCTHU, yNpaBUTeJIN UJIN YJieHOBEe Ha CbBEeTHU

OnbXHOCT B EMUTEHTa:

N3nbnHUTENEeH ANPEKTOP U
npeactasnsasaw Oxu NMu Ec Kontpon EAL

lMepnoa Ha 3aeMaHe Ha ANbXHOCTTa:

OT: 23.07.2012 .

HacTtoawmnat MaHAaT Ha NMLETO U3Tnya:
23.07.2017r.

CnyxebeH agpec:

p. Codma 1592, 6yn. “Xpuctodop
Konym6” N2 43

OCHOBHM DYHKUMN U OTFOBOPHOCTU:

LissN10CTHO pbKOBOACTBO U
npeacTaBUTEsNICTBO Ha EMunTeHTa

[aHHWN 32 3HAUUTENHN YYacTmsa B ynpasBieHNeTo, AelHOCTTa
n/Unun cobCTBEHOCTTa Ha ApYru APYXecTBa:

Cneunanusunpanm JlornctmuHm Cuctemm AL
- V3nbaHnTENneH AnpeKkTop

An Tu CodT EOOA - YnpasuTten

Jenta Kpeant MeHnaxmbHT EOQO/ -
eHo/InYeH CobCTBEHUK

PooHUHCKM BpBb3KW C APYr ufieH Ha CbBeTa Ha AMpeKTopuTe
WM PbKOBOAHUSA CbCTaB Ha EMuTeHTa:

Hama

HakasaTenHa, agMUHUCTpPaTMBHOHAKa3aTeHa U
npodecnoHanHa OTroBOPHOCT Npe3 NocieaHnTe 5 roguHu:

JlnueTo:

He € OCbXAaHOo 3a u3Mama u/mnum
ApYro npecrbnnexnue;”

He ca My HanaraHu agMMHUCTPATUBHMU
HaKa3aHunsa Unn NnpuHyanTesiHn
aAMUHUCTPATUBHM MEPKM, B T.4. CaHKLMMN
OoT npodecnoHanHa opraHmsaumns BbB
Bpb3Ka C AeMHOCTTa My;

B Ka4yeCTBOTO CM Ha OTroBOpHO nnue
HE € BbBJ/INYAHO NMPAKO UM 4Ype3 CBbp3aHU
nnda B npouenypu no HECbCTOATENTHOCT,
NNKBUAaUNA nnn ynpasJjeHne ot CMHAUK;

He e /InWwaBaHo OT Cbj OT NPaBoTo Aa

y4yacTBa B yNpaB/eHWETO Ha AAAEHO
LPYXXeCTBO, CbOTBETHO Jla 3aeMa
MaTepMaNHOOTIOBOPHA AJTbXKHOCT.

OnbXHOCT B EMUTEHTa:

Mpencenaten Ha CbBeTa Ha AUpPEKTOpUTE

lMepnoa Ha 3aeMaHe Ha ANbXHOCTTa:

OT: 23.07.2012 .

HacToawmaT maHaaT Ha NLETO U3TUYa:
23.07.2017 r.

CnyxebeH agpec:

p. Codma 1592, 6yn. “Xpuctodop
Konym6” N2 43

OCHOBHM CbYHKLI,VIVI M OTFrOBOPHOCTU!

LisanocTHO pbkoBOACTBO Ha EMUTeHTa

[aHHM 3a 3HaUYMTEeNIHM y4yacTusl B yNpaB/ieHNeTOo, AeNHOCTTa
n/vnn cobCTBEHOCTTa Ha APYrun ApPYXeCTBa:

Cneunanusmnpanu Jloructuunm Cncremmn ALl
- MNpencenaten Ha C[

13




JOKU T EC KOHTPOJI EAJT §
KOHCOJIMJIAPAH JIOKJIAJT 3A JIEMHOCTTA
TIPE3 2013 TOJIMHA

Esponoaxuctmk TekHonbvaxuc EOO -
ynpasuten

Cmapt Al Tu Conowbpc EOO[ -
efHoNnYeH cobCcTBEHMK

POAHMHCKM BPb3KM C Apyr YieH Ha CbBeTa Ha AupeKkTopuTe
WKW pbKOBOAHMS CbCTaB Ha EMuTeHTa:

Hama

Haka3saTenHa, agMMHUCTpaTUBHOHaKa3aTeHa U
I'IpOd)eCVIOHaJ'IHa OTrOBOPHOCT Mpe3 rnocsiegHuTte 5 rognHn:

NnueTo:

He e OCbXAaHo 3a uaMama n/mnu
APYro npecTbhieHue;

He ca My HanaraHu agMMHUCTPATUBHMU
HakKa3aHuWa Unn NpuHyanTenHn
AAMUHUCTPATUBHM MEPKM, B T.4. CaHKLMMN
OT npodecmnmoHanHa opraHmsauns BbB
Bpb3Ka C AeMHOCTTa My;

B KQ4YeCTBOTO CW Ha OTrOBOPHO nMue
HE e BbB/INYAHO NMPSIKO UM Ype3 CBbp3aHu
nunua B npoueaypu no HeECbCTOATENTHOCT,

NINKBUAAUMS UKW yNpaBneHne oT CUHAMUK;

He e IaBaHo OT CbA OT NPaBoTo Aa
yyacTBa B ynpaB/ieHMETO Ha AaAeHO

LPY>XeCTBO, CbOTBETHO [a 3aeMa

MaTepManHOOTrOBOPHA ATbXHOCT.

AnbXHOCT B EMUTEHTa:

3aMecTHUK - npeacenaten Ha CbBeTa Ha
AnpexkTopute

lMepnoa Ha 3aeMaHe Ha ANBbXHOCTTa:

OT: 23.07.2012 .

HacToawmaT maHaaT Ha NLETO U3TUYa:
23.07.2017 r.

CnyxebeH agpec:

'p. Codusa 1592, 6yn. “Xpuctodop
Konym6” N¢ 43

OCHOBHM DYHKLMN N OTFTOBOPHOCTU:

LisnocTtHO pbKOBOACTBO Ha EMUTEHTa

[aHHKN 32 3HAUUTENHN YYacTMsa B ynpasBfieHNeTo, AeNHOCTTa
n/Wnu cobCTBEHOCTTA Ha APYrn ApYXecCTBa:

Cneuwanusumpanu JloructuyHn Cucremm ALl
- 3aMm.lMpeacepnaten Ha C

PooHUHCKM BPBb3KK C APYr ufieH Ha CbBeTa Ha AMpeKTopuTe
WM PbKOBOAHUSA CbCTaB Ha EMuTeHTa:

Hama

HakaszaTenHa, agMMHUCTpaTUBHOHaKa3aTesIHa U
ﬂpOdDECMOHaJ'IHa OTroBOPHOCT MNpe3 nocnegHute 5 roanHu:

NnueTo:

He e OCbXJaHo 3a u3Mama u/mnu
APYro NpecTbhfieHne;

He Ca MYy HaJlaraHn agMUHUCTPaTUBHU
HakKa3aHuWsa Unn NpuHyanTenHun
aAMUHUCTPATUBHU MEPKM, B T.4. CaHKLMMN
OT npodecmoHanHa opraHmsauns BbB
BPpb3Ka C AEeNHOCTTa My;

B Ka4yeCTBOTO CM Ha OTroBOpHO Nnue
He € BbBJ/INYAHO NPAKO UM Ype3 CBbp3aHu
nnuda B npoueaypu no HECbCTOATENHOCT,

NNKBUAaUnAa Unu ynpasaeHune ot CMHAUK;

He € NInWwaBaHo OT CbA OT NPaBOTO Aa
y4yacTBa B yrnpaBJIEHMETO Ha AAAEHO

ApYXeCTBO, CbOTBETHO Ja 3aeMa

MaTepMaNHOOTFOBOPHA ATbXHOCT.
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7. CknroveHm npes 2013 r. gorosopu c uneHosete Ha C1 waM cBbpP3aHM C TAX AMLa, KOUTO
M3nm3aT u3BbH obuuaiHaTta AEWHOCT Ha [APYXKECTBOTO W/IM CbLUECTBEHO Ce OTKJ/IOHABaT OT
nasapHuTe ycnoBus

He ca cknouyBaHM OOroBOpu C APYXECTBOTO OT uieHoBeTe Ha C[ wau cBbp3aHU C TAX NMua, KOUTO
M31M3aT M3BbH obuyaliHaTa AEWHOCT Ha APYXeCTBOTO UM CbUWECTBEHO CE OTK/IOHABAT OT Ma3apHUTe
ycnoBus4.

8. Bpoit 3aeTn nuua

KbMm 31.12.2013 r. B rpynata Ha [Oxwu lNMn Ec KoHTpon EA[] ca Ha3HayeHu 22 CNyXuTenn Ha TpyaoB
A0oroBsop.

9. Hannume Ha KJIOHOBE Ha KOMMNMaHuATa

[py>XecTBOTO HAMa perMcTpupaHun KIoHOBE B CcTpaHaTa u 4yxbuHa.

10.04.2014r. UnusaH OunHes,
rp.Codus N3nbnHUTEeNneH aupeKTop
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