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MexOMHHUAT Aoknaa 3a AerHoctta Ha CneumanmampaHu JlormctuyHu Cuctemm Al npeacrtass
KOMEHTap W aHanuM3 Ha OdUHAHCOBUTE OTYEeTM W Apyra CbllecTBeHa WHdopMauus OTHOCHO
(DVMHAHCOBOTO CbCTOSHME W MOCTUTHATUTE pe3ynTaTtu OT AeMHOCTTa Ha ApYXecTBoTo. [loknaabT
OTpa3siBa CbCTOSHUETO M NEepPCrneKTUBUTE 3a Pa3BUTMETO Ha APYXECTBOTO.

Mpe3 naMmHanoto TpuMeceume Ha 2013 roanHa Cneumanusmpanm JIormctmyHu Cuctemmn ALl aKTUBHO
y4yacTBa B YMpaB/ieHMETO Ha AbluepHUTE APYXecCcTBa 3a MOCTMraHe Ha MNo-BMCOKA WKOHOMMYEecKa
edeKTUBHOCT, NnogobpsiBaHe Ha opraHM3auMoHHaTa CTPYKTypa Ha ApyXXecTBaTa, YCbBbpLUEHCTBaHE Ha
opraHusaumnaTa Ha paboTa n noBuWwaBaHe Ha KBannduKaumsaTa U yMeHUsTa Ha YoBelknsa dakTop.

[py>XeCcTBOTO M3roTBS U MEXAMHEH KOHCOMMAMPAH AoKNaA 3a AelHocTTa. 3a Aa MoraTt Aa npuaobust
nbfiHa npeactaBa OT (UHAHCOBOTO CbCTOSIHME Ha rpynata KaTo Us/a0, nNoTpebutenute Ha TO3wU
HEKOHCONMMAMPAH MEeXAWHEeH AoKnag 3a AelHOoCTTa € HeobxoaMMOo Aa ro 4YeTaT 3aedHo ¢
KOHCONMNAMPaHUS MEXANHEH AOK/MaA 3@ CbOTBETHOTO TpuMeceume Ha 2013 rogmHa.

MpeoMeTbT Ha AenHocT Ha CneumanuampaHn JlormctmuHm Cuctemu ALl e: nNpoekTupaHe, usrpaxaaHe
M BHeApsiBaHe, Mpu cCnas3BaHe Ha CbOTBETHUTE 3aKOHOBM M3UCKBaHWSA, Ha WHMOOPMAUMOHHU W
TENEKOMYHUKAUNMOHHN CUCTEMU U MPEXM, NOKanMsaumsa m MOHUTOPUHI Ha 06eKTn Ha TepuTopusTa Ha
Penybnuka Bbnarapms n apyrm crpaHu, BCSKakBM He3abpaHeHM OT 3akoHa AeWHOCTM, CBbp3aHu C
nokanusaums Ha 06eKTW, KOHCYNTaHTCKa AEMHOCT, TbProBCKO NpPeACTaBUTENCTBO U NMOCpeaHNYeCcTBo,
Hay4yHO - pa3BoOlMHa [AerHOCT, BCsKakBa Apyra He3abpaHeHa OT 3akOHa TbpProBcka AENHOCT npu
cna3BaHe Ha 3aKOHOBWUTE M3NCKBaHWS 3a HEMHOTO M3BbpLUBaHe.

OcHoBHM akTMBM Ha CJIC ca WMHBECTMUMMTE B 4YeTUPU KOMMAHUMU OT TENEKOMYHUKAUMOHHMS u IT
cekTopa - An Tu CodT EOOA, Oxu Mu Ec Kontpon AL, NMpodoHnka EOOA n CmaptHeT EAL.

AW TN CODT EOO/[ e cb3gazeHa npe3 1997 r. c HauMeHoBaHue TpaHc Jloaxunctnuk Cuctemc OO/ ¢
uen paspaboTkm Ha codTyep M xapayep 3a NOrMCTUUYHM cucTeMu. OcHoBHaTa AelHocT Ha AN TU
COO®T EOO[ e cbcpenoToveHa B MpoekTupaHe, u3rpakaaHe u BHegpsiBaHe Ha WMHMOPMAaUMOHHU U
TENEeKOMYHUKALUMOHHN CUCTEMU, KaKTO W Mpexu 3a fokanusauumst u HabniogeHne Ha o06eKkTn Ha
TeputopuaTa Ha Penybnvka Bbarapus 1 Apyrm  cTpaHu. ®upmata e chneuuanusupaHa B
Nnpou3BoOACTBOTO Ha GPS ycTpohcTBa W MPUAOXKEHUS 3@ KOHTPOJ, OXpaHa W NOrucTtnuka Ha
aBTOMOOMNHUSA NapK KaKTo Ha 6barapckus, Taka U Ha eBponenckust nasap.

KN MM EC KOHTPOJZ1 AL e cb3gageHo npe3 2001 r. [pyxecTBOTO npeanara ycnyrm no
npoekTupaHe, usrpaxxaaHe n BHeapsiBaHe Ha WHMOPMALMOHHU U TENEKOMYHUKALWOHHU CUCTEMU U
MpexXu 3a foKanusauus, MOHUTOPUMHI M KOHTPO/ST Ha TPaH3UTHU TOBapW, akumM3HW TOBapu, MOTOPHWU
NnpeBO3HM CpeacTBa, NaaBaTeNHM CbAOBe, ToBapu MO XxenesHuumte n ap. KomnaHuaTta e egHa oOT
nbpeuTe pmpmn B Bbnrapua onepupawm B noneto Ha GPS npunoxeHusTa 3@ KOHTPOS, OXpaHa wu
NOrMCTMKa Ha aBTOMOBMAHMA Napk.

MPO®OHUKA EOO[ pa3BuBa OCHOBHaTa CU AeNHOCT B chepaTa Ha MHDOPMALMOHHUTE TEXHONOMMMU
M no-creunasHo B CUCTEMHaTa wuHTerpauus. KoMmnaHusTa wirpaxga, noaabpxa M KOHCYNTUpa
MpoOeKTN, CBbpP3aHM C KOMMIOTbPEH XapAyep M Mpexwu, NpeHoC MU pasnpepeneHuve Ha AaHHUM W rnac,
CUIYPHOCT Ha MHMOPMALMOHHN N KOMYHUKALUNOHHU MHDPACTPYKTYpU.

CMAPTHET EA[] e yupeaeHo Ha 19.11.2010r. OcHoBHaTa My AelHOCT e B obnactrta Ha mMeauuTe,
KOMYHUMKaumMnTe u WHTepHeT. KanutanbT Ha "CMAPTHET” e pa3npegeneH B 50 000 novMeHHw,
HaNNYHWN, HENPUBUIETMPOBAaHN aKunM C HOMMHanN 1 nes.



CNEUMATINBNPAHUN NOTNCTUYHN CUCTEMU A4
MEXXAWHEH AOKJAA 3A AEAHOCTTA
KbM 30 FOHU 2013 TOANHA

OUHAHCOBU PE3YJITATU KbM 30 FOHN 2013rT.

Mpe3 BTOpoTO TpMMeceume Ha 2013 rogmMHa obLMTE NMPUXOAM Ha APYXECTBOTO ca B pa3Mep Ha 513
xun.ng. OT Tax 349 xun.nB. OT JIMXBU MO MpeaocTaBeHn 3aeMm n 164 Xun.B. OT NpeoueHKa Ha
¢unHaHCcoBM akTMBMW. 3a cblmsa nepuog Ha 2012 roanHa obwmTe Npuxoam ca B pasMmep Ha 255 xun.ns.

O6wmTe pa3xoan Ha ApPYXeCTBOTO Ca B pa3Mep Ha 432 xun.jB., OT KOMTO pasxoau 3a auxeu 420
XWN.NB. N Apyru pasxoau 3a 12 xun.ne. 3a cpaBHeHWe npe3 cblma nepmod Ha 2012 roamHa obwmTte
pa3xoaun ca 435 xmn.nB., OT KOUTO pasxoauTe 3a IMXBU Ca B pa3Mep Ha 425 xun.ns..

KbM 30 toHM 2013r. Cneunanusunpanm Jlormctuunm Cucrtemmn Al dopmupa nonoxuteneH GUHaAHCOB
pe3yntaT B pa3Mep Ha 81 xun.ns. cnpsamo 3aryba ot 180 xumn. nB. 3a cbwms nepmoa Ha 2012 rogunHa.

KbM 30 toHM 2013r. akKTUBUTE HA KOMMaHUATa Bb3nm3aTt Ha 12 110 xXun.nB., OT KOUTO HeTeKyLluTe
aktmBm ca 10 165 xmn.ne., a Tekywmute 1 945 xun.nB. 3a cpaBHeHWe KbM Kpas Ha 2012 roauHa
aKTMBUTE ca B pa3Mep Ha 12 264 Xxun.nB., OT KOUTO HeTekywuTte aktmem ca 11 120 xun.ns., a
TekywuTte 1 144 xun. ns..

Cob6CTBEHMAT KanuTan Ha APYXECTBOTO € B pa3Mep Ha 572 xun.nB., 3a cpaBHeHMe B Kpas Ha 2012
rogvMHa Tou e B pasMep Ha 491 xun.ns..

MNacneuTe KbM Kpas Ha toHW 2013 roamHa ca B pa3Mep Ha 11 538 xun.nB., OT KOUTO HeTeKkyLwuTe
nacmem ca 11 163 xun.nB., a Tekywute 375 xun.ne. 3a cpaBHeHMe KbM Kpasd Ha 2012 roguHa
nacmeBmuTe Ha APYXXECTBOTO ca B pa3Mep Ha 11 773 xun.nB., OT KOUTO HeTekywmTe nacmem ca 11 239
XUN.nB., a Tekywmte 534 xun.ns..

BJINSIHUE HA BAJKHUTE CbBUTUNS TTPE3 BTOPOTO TPUMECEYUNE HA 2013 FrO4UNHA,
OKA3AJIN BJINSAHUE BbPXY PE3YJITATUTE BbB ®PUUHAHCOBUSA OTHYET HA
CNEUNATINSUPAHN JIOTUCTUYHN CUCTEMU A/4.

Mpe3 oTyeTHUS Nepuoa He Ca HACTLMUAM APYrM BaXXHU CbOUTUA 3a KOMMaHUATA, KOUTO Aa NOBUAAT
Ha pe3ynTaTuTe BbB OMHAHCOBUSA OTYET 3@ BTOPO TpmMMeceumne Ha 2013r.

ONMNCAHUE HA OCHOBHUTE PUCKOBE N HECUTYPHOCTMH,
MPE4 KOUTO E N3IMTPABEHA KOMIIAHUSATA
INMMPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA rognHA

PuckoBeTte moraTt ga 6baar pasaeneHn no passiMdyHn Kputepmm B 3aBUCUMMOCT OT TEXHUA XapaKTep,
nposaBsieHUe, ocobeHoCcTH Ha APYXECTBOTO U Bb3MOXHOCTTA pPUCKa Aa 6bae ENNMUHNPAH NN HE.

MpaKTUYecKo MPUIIOXEHUE B KOHKPETHMUS Cllyyall Hamupa pas3aensiHeTo Ha pUcKoBeTe B 3aBUCUMOCT
OT Bb3MOXHOCTTA WM HEBB3MOXHOCTTA PUCKBT Aa 6bae NPeoAosisiH, PECMEKTUBHO eTMMUHMPaH. To3u
KpUTEPUIA pa3aenst PUCKOBETE Ha CUCTEMATUUYHU U HECUCTEMATUYHU:

¢ CucrteMaTU4HU pUCKOBE — PUCKOBE, KOUTO 3aBWUCAT OT 06wmnTe KonebaHus B MKOHOMMKATa KaTo
usno. EMuteHTa He 61 MOrb Aa BRMsie BbpXy TsX, HO MOXe Aa ' oTyeTe U a ce cbobpassBa C TAX;
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¢ HecuctemaTuyHM puckoBe - npeacraBnsBaT 4actrta oT obwms puck, crneumduyeH 3a camoTo
APYXeCTBO M oTpacbfia, B KOUTO TO OCbLUECTBABa AeNHOCTTa CW.

CUCTEMATUYHUN PUCKOBE

CucteMaTUYHUTE PUCKOBE Ca Te3W, KOUTO AeNCTBaT M3BbH EMUTEHTa U/UAKW oTpacbfla U KOUTO MoraT
[a oKaxaT BAUSIHWE BbpXYy AENHOCTTa M CbCTOSIHMETO Ha APYXeCcTBOTO. Te3n pUCKOBE Ca CBbp3aHu
CbC CbCTOSIHUETO Ha MaKpOWMKOHOMMYecKa cpepa, MonuTMyeckata CcTabunHOCT M npouecw,
pervMoHanHoOTO pas3BuTME U Ap. BAUSIHMETO Ha CUCTEMATUYHUTE PUCKOBE MOXe Aa 6bAe OrpaHuUyeHo
ype3 cbbuMpaHeTo M aHanu3MpaHeTo Ha TeKkywaTa MHdopMauus 3a Makpo-cpefaTta, KakTo M 4pes
M3MNON3BaHETO Ha MPOrHO3M OT HE3AaBMCUMMU U3TOYHMLN 3a CbCTOSHMETO Ha CMCTEMaTa KaTo Usiso.

MOJINTUYECKUN PUCK

MoNNTUYECKNAT PUCK OTpa3siBa BAMSAHMETO Ha NOIMTUYECKUTE NpoLecn B CTpaHaTa BbpXYy CTOMaHCKUS
N MHBECTULMOHHUSA NPOLEC KaTo LSS0 U NO-KOHKPETHO BbPXYy Bb3BpbLLaeMoOCTTa OT MHBECTULMUTE.
CreneHTa Ha MOAUTUMYECKUS PUCK Ce onpedenss C BEpPOATHOCTTa 3a MpoMeHu B HebnaronpusTHa
Nnocoka Ha BoAeHaTa OT NpPaBUTENCTBOTO AbJIFOCPOYHA MKOHOMUYECKa MOANTUKA U KaTo CNeAcTBUE OT
TOBa - HEraTUBHM MPOMEHU B UHBECTUUMOHHUSA KAMMaT. [pyrn akTopu, KOMTO CbLLO BUAAT Ha TO3M
pUCK, Ca eBeHTya/lHUTe 3aKOHOAATEe/IHM MPOMEHM W MO-TOYHO Te3u, KOUTO KacasdAT CTOMAaHCKUA W
WHBECTULMOHHMSA KNUMaT B CTpaHarta.

Penybnuka Bbnrapusa e crpaHa C noauMtMYecka M WMHCTUTYUMOHAasHa CTabunHOCT OCHOBaHa Ha
CbBPEMEHHWN KOHCTUTYLMOHHW MPUHLMMAKW, KaToO MHOronapTuiiHa napnamMeHTapHa cucrtema, cBo60aHM
n3bopu, eTHMYecKa ToNIepaHTHOCT M ACHO M3pa3eHa cucTeMa Ha pasgenieHue Ha Bnactute. boarapus
e uneH Ha HATO u ot 1 aHyapu 2007 roamMHa e uneH Ha Esponeinckusa Couio3 (EC). CTpeMexbT KbM
eBponericka WHTerpauus, Haan4ynmeTo Ha AOMMHMPpalla noauTudecka dopmauns, ctporata duckanHa
AVNCUMMNNMHA N YMEPEHUAT AeduumnT Cb3gaBaT NPOrHO3MPYEMOCT U MUHUMU3NPAT NOIMTUYECKNS PUCK.

MAKPOUKOHOMMYECKUN PUCKOBE

MNoBeue OT feceTuneTve crel BbBeXAAHETO Ha BanyTHua 6opa, MKOHOMMKaTa Ha Bbnrapus 6e egHa
OT Hal-6bp30 pas3BmBawmTe ce B LleHTpanHa u U3TtouHa EBpona (UME). B nepnoaa ao 2008 r. 6sxa
oT4yeTeHM NET nocnegoBaTesHN roagmHu ¢ pbuCT Ha BBl Hag 6.0%. OCHOBHM pUCKOBE Mpes pasBUTUETO
Ha WKOHOMMKAaTa OCTaBaT HapacTBaWMAT AeduuuT Mo TeKkyllata CMeTKa, KaTo Npsik pe3ynTtaT oT
KpeauTHaTa eKcnaH3umsi B CTpaHaTa, M BbHLWHWTE PUCKOBE, CBbP3aHW C pa3BUTUETO Ha rnobanHaTta
MKOHOMMYECKa Kpu3a - 3arybaTta Ha JIMKBUAHOCT Ha uHaHCOBMTE MNasapa, MacoBOTO M3TersisiHe Ha
KanuTanan oT pa3BuBallMTe Ce nasapu, OrpaHMYeHOTO KpeamTupaHe M pacTawmTe KpeauTHu cnpenose
B pe3ynTaT Ha npeoleHKa Ha KpeauTHUTE PUCKOBE.

BAJIYTEH PUCK

BanyTHUAT pUCK ce CBbp3Ba C Bb3MOXHOCTTA NPUXOANTE U pasxoauTe Ha MKOHOMUYECKUTe cybekTu B
CTpaHaTa ga 6baaT NOBAWAHW OT MPOMEHMTE Ha BaJlyTHMS KypC Ha HauuoHanHata Banyta (BGN)
CnpsiMO ApyrM BanyTu. B cTpaHa CbC CUIHO OTBOpPEHA MKOHOMMKA kaTo Bbnrapus, HectabunHocTTa Ha
MecTHaTa BajlyTa e B CbCTOSHME Aa MHMLUMMPA lecHO obla MKoOHOMUYecka HectabunHocTt un obpaTtHo -
ctabunHocTTa Ha MecTHaTa BanyTa Aa ce NMpeBbpHe B OCHOBA Ha 06LOMKOHOMMYEcKaTa CTabuHoCT.
DuKCMpaHeTO Ha Kypca Ha fleBa KbM repMmaHckata Mapka (DEM), a no-kbCHO KbM eAMHHaTa
eBponencka Banyta (EUR) pgoBepne no orpaHmyaBaHe Ha konebaHusiTa B Kypca Ha seBa CrnpsiMo
OCHOBHUTE 4YyXAeCTpaHHU BaJZlyTU B paMKUTE Ha konebaHunaTa mMexay caMmute OCHOBHU BanyTu Cnpsamo
€BpoTO.

MHONALMNOHEH PUCK

NHMNAUMOHHMAT PUCK Ce CBbp3Ba C BEPOATHOCTTa MHdMauMsaTa fa MoBAMse Ha peanHaTta
Bb3BPBHLLAEMOCT Ha MHBecTUUMUTE. CpaBHUTENIHO HUCKATa CcTeneH Ha MHdnauus cneg 1998 nossonu
Ha WMKOHOMMYecKWUTE Cy6eKTM Aa reHepupaTt HeMHMONAUMOHHU JO0X0AM OT AeMHOCTTa CUM U 3HAYUTENHO
YJNIECHM TMpPOrHO3MPaHETO Ha KPaTKOCPOUHWUTE W CPEeAHOCPOYHUTE 6bAaeln pesynTatu. Bbnpekwu
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MONOXUTENHNTE TEHAEHUWM, Kacaewu WHAeKCa Ha WHdnauusata, oTBOpeHOCTTa Ha 6barapckarta
MKOHOMWKA, 3aBUCUMMOCTTa M OT €HeprumHu u3TouyHuum m dukcmpaHmns kypc BGN/EUR, nopaxapat
pUCK OT BHOC Ha WHdnaumsa. CnepBa fa ce uMa npeasua, ye npe3 2007 6e otbensasaHo pssko
rnoBulaBaHe Ha MHMNauusaTa, KossTo gocturHa 12.5%, nocneaBaHo oT HamaneHue ao 0.6% npes
2009 r. OcHoOBHa Npu4YKHa 3a TOBA Ca OTYETEeHUTe MNpe3 nocnegHuTe TpuMeceuunsa cnagose Ha BBl Ha
CTpaHaTa, KOeTo npegnofara HaaM4uneTo Ha peuecus B MKOHOMMKaTta. OT gpyra crpaHa, HUCKuTe
HMBa Ha WMHMNALNA HE KOPeCnoHAMPAT C OTHOCUTENIHO BUCOKUTE NINXBKU NO BaHKOBUTE Aeno3nTtu (Haa
5.0%) v kpeantn (Hag 9.0%). lMpeaBung ToBa BCEKM MHBECTUTOP B ObArapckm LEHHM KHUXa 6um
TpsbeBano gobpe Aa OCMUCAM M OTHETE KaKTO TeKylwuTe HMBA Ha WHMNAUMOHHUA PUCK, Taka U
6baewmnTe Bb3MOXHOCTM 3@ HEFOBOTO MPOSIBNIEHME.

JINXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA HETHUTE [OXOAM Ha KOMMaHuuUTE Aa HaMmaslesT B
CneAcTBMe Ha MNOBULIEHWE Ha JIMXBEHUTE paBHMWA, NpU KOUTO EMUTEHTBHT Moxe aa duHaHcupa
CBOSAITa AEMHOCT. JINXBEHUAT PUCK Ce BK/OYBA B KaTeropmsTa Ha MakKpOMKOHOMUYECKUTE PUCKOBE,
nopaau @gakrta, 4e OCHOBHa npeanocTaBka 3a MNPOMSHa B JIMXBEHUTE paBHMWA e nossaTa Ha
HecTabuHOCT BbB (PpMHAHCOBATa CUCTEMa KaTo usasio. TO3M pUCK MOXe Aa ce ynpas/isiBa NocpeacTsoM
6anaHCMpaHOTO U3MOA3BaHeE Ha Pas3fIMYHU U3TOYHUUM Ha (PUHAHCOB pecypc. TUMUYeH npuMep 3a
NposiBfIeHMETO Ha To3M puck e rnobanHata WMKOHOMMYECKa Kpusa, npeamsBuMKaHa OT JIMKBUAHU
npobnemn Ha ronemu unoteyHn mMHcTuTyumm B CALL v EBpona. B pe3yntaTt Ha Kpu3aTa JMXBeHUTe
HaabaBKK 3a KpeauTeH puck 6sxa NpPeocMUCIEHN U MOBULWEHU B rnobaneH Mawab. EdexkTsT OT Tasu
Kpu3a uMa ocesaTesiHO npossneHue B M3TtouHa EBpona u Ha BankaHuTe, nlpaseHo B orpaHuyaBaHe
cB060AHMSA AOCTBN A0 3aEMHU CPeACTBa.

HECUCTEMATUYHU PUCKOBE

ToBa ca pucKoBeTe, KOMTO MPeACTaBAsBaT yacTra OT 06Wns UHBECTULIMOHEH PUCK, CreundbuyHn 3a
camata dupMa M oTpacbna. HecucteMaTtMyHMTE pPUCKOBE MoraTt Aa 6baaT pasfeneHn Ha ABa BuAaa:
cekTopeH (OTpacfioB) PWCK, Kacaell, HeCUrypHocTTa B pasBMTMETO Ha oOTpacbfia KaTo Usfo, u
061o0dUpMEH PUCK, NMPOMU3TUYALLL OT CMEeLUdUKUTE HA KOHKPETHOTO APYXECTBO.

CEKTOPEH PUCK

PuckbT B cekTopuTe Ha MHQPOPMALMOHHUTE TEXHOIOMTMU U TENEeKOMYHUKauumUTe, U MO-KOHKPETHO B
npofjax6bute Ha GPS cuctemn n codpTyep, ce nopaxga OCHOBHO OT BJ/IMSHUETO HA TEXHONOTMYHUTE
NMPOMEHM B OTpacbia, CUHATA KOHKYPEHLUUs, NPOMEeHUTE B TbPCEHOTO W MNpeasiaraHeTo, AoCTbna Ao
dnHaHCMpaHe, arpeCcnMBHOCTTa Ha OTAE/THUTE MEHUAXbBPU U T.H.

Ycnyrute, CBbp3aHW C ynpas/ieHWEe WU MOHUTOPUHI Ha MNPEBO3HW CpeAcTBa Ca MPSAKO CBbp3aHU C
aBTOMOOWITHUS CEKTOpP, KOMTO € eANH OT Hal-TEeXKO NocTpajanute CEKTOpU B nepuoaa Ha rnobanHarta
MKOHOMMYECKa Kpu3a. PA3KOTO CBMBaHe Ha WMHBECTUUMUTE B aBTOMOOUNHUSA CeKTop AoBeaoxa Ao
cnagoBe Ha npuxoaute OT npogaxbu Ha GPS ycTpolicTBa WM Ha CbAbTCTBAWMAT M NIOTMCTUYEH
codTyep. U3BbplwBa ce USANOCTHO MPecTpyKTypuvpaHe Ha aBTOMO6WIHMA 6paHw n HamansBaHe Ha
NpouM3BOACTBOTO. Hal-oNTUMUCTUYHUTE OYaKBaHUA Ca CBbp3aHW CbC cTabunusmpaHe Ha
aBToMObunHmna 6paHw npe3 2013/2014 r. OT gpyra cTpaHa, B nNepvoau Ha Kpu3a KOoMMaHuuTe 3a
TPaHCMNOPT M NIOrMCTUKA Ha CTOKM ce (OoKycumpaT OCHOBHO BbpXy HaMasnsiBaHe Ha pa3xoguTe 4pes
ONTUMM3AUMSa U KOHTPOJ Ha HaJM4YHWUA NapK, KOETO e npeanocTaBka 3a yBenuMyaBaHe Ha npuxoauTe
oT Tekywmn GPS ycnyru.

FmobanHaTa MKOHOMMYECKa Kpu3a ce OTpas3siBa ABY3HAYHO BbPXy CeKTopa Ha MHMOPMaLMOHHUTE
TexHonormn. OT efHa CcTpaHa HAKOM OT KoMnaHuute, notpebutenn Ha IT ycnyru, cCbkpaTtuxa
ApacTuyHO 6logxeTnte CM 3a TO3U BMA AEMHOCT, KOETO Bb3MNpensATcTBa peanmnsMpaHeTo Ha HOBU
npoektn. OT gpyra CTpaHa, MHOrO KOMMNaHuWW npeanpuemaTt nonuvtuka 3a obwo cbkpawasaHe Ha
pa3sxoauTe, KOSATO BK/OYBA W ONTMMMU3WPAHE Ha pa3xoAuTe 3a KOMYHWKauuu (rnac v AaHHu), 3a
rneyart u Apyru. ToBa oTBaps nasapHa HULWIA 3@ KOMMaHUN — CUCTEMHWN NHTErpaTopu.
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®UPMEH PUCK

OUPMEHUAT PUCK e CBbp3aH C eCTeCTBOTO Ha AEWHOCT Ha APYXECTBOTO, KATO 3a BCHAKO APYXECTBO e
Ba>XHO Bb3BpPbLLAaeMOCTTa OT MHBECTUPAHUTE CPEACTBA U pecypcu Aa CbOTBETCTBA Ha pucCKa, CBbp3aH
C Ta3n MHBECTMUMS.

OCHOBHMAT HDUPMEH PUCK 3@ EMUTEHTA, KaTo XONAWMHIOBO APYXXECTBO, € CBbp3aH C Bb3MOXHOCTTA 3a
HamansBaHe Ha npuxoauTte OT npogaxbm n nedanbute Ha ApyxecTBaTa, B KOMTO y4yacTea. ToBa
OKasBa B/INAHWE BbpXY MNOAyYaBaHUTE AUBUAEHTU OT Te3W ApyXxecTBa. B Tasm Bpb3ka DUPMEHUAT
pUCK MOXe Aa OKaxe B/NsSHME BbpPXYy pasMepa Ha WHAMBUAYATHUTE MPUXOAM Ha EMUTEHTa, KakTo U
BbpXy peHTabunHocTTa u nnatexocnocobHocTTa My. 3a Ta3n uen e HeobxoamMMo da ce aHanusupaTt
noapo6bHo rnaBHUTE GaKTOpX, KOUTO MOpaxAaaT HECUIYPHOCT B PUTMUYHOTO FeHEpMpaHe Ha MpuUxoam
OT CTpaHa Ha JAbllepHUTe pApyxecTBa. Ta3nM HeCUrypHocT Moxe paa 6bae wu3MepeHa upes
MPOMEHNMBOCTTA Ha MoNly4yaBaHUTE NPUXOAN B TEYEHMEe Ha BpeMeTo. ToBa 03HavaBa, Ye KOJIKOTO Mo-
MPOMEHNMBM W MO-HEMOCTOSSHHM Ca MpuxoAuTe Ha [aAeHO APYXeCTBO, TOJIKOBa MO-ronsMa e
HECUTypHOCTTa [APYXEeCTBOTO Aa peanusvpa nonoxmteneH ¢GWHAHCOB pes3ynaTaTr, T.e. PUCKBbT 3a
MHBECTUTOPUTE, PECNEKTUBHO KpeantopuTe we 6bae no-BMCOK.

dOupmeHunaT puck obeanHsassa BUSHEC PUCKA v ®UHAHCOBUSI PUCK.

BU3HEC PUCKBT ce npeponpenens oT CaMOTO eCTeCTBO Ha AEWNHOCT Ha KoMmnaHusaTa. To3n puck ce
pedurHMpa KaTo HECUIYPHOCT, CBbp3aHa € NoJsly4aBaHeTo Ha NpUxoau, NpUCbLLM KakKTo 3a oTpacb/ia, B
KOMTO hmpmaTa PyHKUMOHMPA, TaKa M 3a Ha4YMHa Ha NPOU3BOACTBOTO Ha CTOKUTE U yCnyrure.
CneunanunampaHmn sornMcTuYHn cuctemm All, KaTto XOJAWMHIOBO APYXeCTBO, pa3BuMBa OCHOBHATa CU
OENHOCT B cpepaTa Ha PUCKOBUTE MHBECTULMM Ype3 MOoKynKaTa, NpecTpyKTypupaHeTo n npogaxbata
Ha y4yacTusa B OTAENHW ApYXeCTBa Win uenn bmusHec-CTpyKTypu. TeKylmnTe NpoeKkTn Ha APYXKeCTBOTO
Cca Haco4yeHu kbM IT cekTOopa U CeKTOpa Ha TENEKOMYHMKALUMUTE M NO-KOHKPETHO KbM pa3paboTeaHe,
Nnpou3BOACTBO, Npoaaxba u nocneasawo obcnyxBaHe Ha CUCTEMU 3a MOHUTOPWUHI, ynpaslieHne U
oXpaHa Ha aBTo-napkose (T. Hap. ,4XW nn ec” ycnyrun), pa3paboTBaHETO Ha codTyep 3a pas/iIMYHuU
dnHaHcoBM UHCTUTYUMKN 1 IT TenedoHMsa. YCNEeWwHOTO OCbLeCcTBABaHEe Ha AEMHOCTTa U FreHePUpPaHeTo
Ha cTtabunHn npuxoanm e B MNpsika Bpb3Ka C pasBUTMETO Ha KaneHTcka 6asa oT nnaTexocnocobHwu
KIMEeHTM Kn C nopobpsiBaHe Ha KOMMJIEKCHOTO 06Cny)XBaHe Ha CbleCTByBalMTE B MOMEHTA
notpeburtenu.

Bbpxy 6usHec cpepaTta B 6paHilia BAUSSAT U YMCTO BbTpewHM dhakTopu, CBbp3aHW C NoKynaTenHarta
CnocobHoCT Ha dupmuTe, AocTbna A0 MHAHCMpaHe, BU3HEeC HacTpoeHusiTa, NMKBUAHM npobremMn um
apyrun. NMpoMeHuTe B NoKynaTesiHaTa cnocobHOCT Ha KAneHTUTe e ABmxell dakTop B npogaxxbute Ha
GPS cuctemu. lNMogobpeHaTta MKoOHOMMYECKa aKTMBHOCT B nepuoga Ao 2008 r. poseae 40 3HauuTesneH
pPBbCT Ha TO3M BUA yCnyrn B cTpaHaTa. CbOTBETHO, nocneasanarta rnobanHata MKOHOMMYECcKa Kpusa u
B/IOLLEHNTE O4YaKBaHWS 3a pa3BuTUE Ha busHec cpeparta MMaT HEraTMBHO OTpaXkeHue Bbpxy 6paHua.
HamansasaHeTo Ha o6wmsa 6usHec puck B chepaTta Ha GPS ycnyrute e npsiko CBbp3aH C HaM4YMETO Ha
ABArOCPOYHU AOFOBOPW C Bb3/I0BU KIMEHTW. Hali-BeposSTHUAT 3a nposiBieHMe puck e 3abaBsHeTo Ha
aboHaMeHTHUTEe nnawaHna Ha MNo-MaJKUTe KJIMEHTU, KaTto B OTAENHM Cly4dau e Bb3MOXHO
3aniawaHeTo Ha MeceyHuMTe Takcm 3a obcnyxBaHe gna ce 3abaBnm c Meceum. B nepuop Ha
MKOHOMMYECKA Kpu3a MpOAYKTbT, KOWTO npeanara gupMata e npsiko CBbp3aH C HaMansBaHe Ha
pasxoamTe Ha KAMEeHTUTe nonseawm ycnyrute. M3nmsaHeTto Ha nasapa B WTtanusa n PymMbHUs, naBa
Bb3MOXHOCT 3a yBe/iM4yaBaHe Ha AuBepcudukaumsa Ha knmeHTckaTa 6asa ype3 npogaxxbute Ha HOBMU
CUCTeMu, KOMTO Bnocneacteme ce obcnyxeaT OT TeputopusaTa Ha bbnrapwus.

PUHAHCOBUAT PUCK npeacrtaBnsea AOMb/IHUTENIHATa HECUITYPHOCT 3a MNOJSly4YaBaHETO Ha npuxoau
B CfyyauTe, Korato dupmaTa M3Mosi3Ba NPUBJIEYEHU WM 3aeMHW CpPeAcCTBa. Tasu AOMbAHUTENHA
duHaHCcOBa HecurypHocT ponbfiBa 6usHec pucka. KoraTto uacTt oT cpeacTtBaTa, KouTo dupmaTta
M3MN0M3Ba MNpM OCbLIECTBABAHE Ha AeWHOCTTa cu, ca noa dopmaTa Ha 3aeMu WM ObJTOBU LEHHWU
KHWUXa, TO nnawaHuMaTa 3a Te3n cpeacTBa MNpeacTtaBnsBaT (UKCUMPAHO 3adbiikeHue. Ypes
nokasatenute 3a (GUHaHCOBA aBTOHOMHOCT U (DUHAHCOBA 3aAJTLXHSNOCT C€ OTYMTA CbOTHOLUEHWETO
Mexay cobCTBEHW M MpUBMEYEeHU CpeacTBa B KanuTanoBaTa CTPYKTypa Ha APYXeCcTBOTO. BucokoTo
paBHMWE Ha KoedwuumeHTa 3a @UHAHCOBA aBTOHOMHOCT, PECMEKTMBHO HWUCKOTO paBHULLE Ha
KoeduumeHTa 3a @PUHAHCOBA 3aANBLXHANOCT Ca e€AWH BUA rapaHumMsl KakTo 3a MWHBECTUTopuTe
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/Kpeantopute/, Taka M 3a camuTe COBCTBEHMUM, 3@ Bb3MOXHOCTT@ Ha [APYXecTBOTO Aa njawa
peryssipHO CBOMTE ABJIFOCPOYHM 3aabiikeHus. [okasaTenuTe 3a Aena Ha Kanutana, nosyyeH 4pes
Ob/TOBN LEHHM KHUXA W/MAM 3aeMuM NoKas3BaT KakBa 4acT OT obwms KanuTan CbCTaBnasaTt
npueneyeHntTe cpeacrtsa. KonkoTo no-ronsiM e AenbT Ha AbJAFOCPOYHMS AbAr B CpaBHEHMe CbC
cobCcTBEHMS KanuTan, ToNIKoBa Mo-ronsma we 6bae BEpOATHOCTTa OT MpoBasa MpU M3NJalaHeTo Ha
duKcMpaHnTe 3agb/KeHus. YBe/MyeHmeTo Ha CTOMHOCTTa Ha TO3M rokasaTen nokasBa M
yBenunyaBaHe Ha (WHAHCOBMS pUCK. [pyra rpyna nokasaTenu ce OTHAcAT A0 MOTOKa OT mpuxoaum,
ype3 KOWTO CTaBa Bb3MOXHO MjalaHeTo Ha 3adb/keHusTa Ha dupmaTa. [okasaTen, KOMTO MOXe Aa
Cce 13Mnon3Ba, € nokasaTenaT 3a usnnawaHe Ha dUKCUpaHuTe naawanus (MmxeuTe). To3n NokasaTen
nokasea KOJIKO MbTU BUKCMpaHUTE NNXBEHW MNallaHWsA ce CbAbpXXaT B CTOMHOCTTA Ha A0oxo4a npeau
niawaHeTo Ha numxeute wn obnaraHeto My C AgaHbum. Cobwumat pasa gobpa uvHAMKaAUMA 3@
cnocobHocTTa Ha dumpmaTta ga m3nnawa AbJAroCPoOUHUTE CU 3aAbiKeHUs. EDeKTbT 0T M3Non3BaHeTo
Ha npuBnedyeHn cpeacTtsa (4bAr) OT NpeaAnpuUsATUETO C ornes yBennyaBaHe Ha KpamHWUSA HeTeH 40XO0A4
oT 0610 BbBEYEeHUTEe B AeMHOCTTa cpeacTBa (Co6CTBEH KanuTan u NpuB/eYeHN CpeacTBa) ce Hapuya
purHaHCcoB NuUBBLPMAX. MNon3aTa OT M3MN0A3BaHETO Ha HGUMHAHCOBUSA NNMBBLPUAXK Ce SBSIBA TOraBa, KoraTo
APYXXeCTBOTO nedyenn OT BflaraHeToO Ha MpuBAeYeHUTe CpeacTBa MoBede, OTKOSIKOTO Ca pasxogurte
(nuxBuTE) MO TAXHOTO nNpuBAMYaHe. NHAMKaATOp 3@ pucka B C/lyyas € CTerneHTa Ha QuHaHCoB
NNBBPUAXK, KOATO Ce M3pa3siBa KaTo OTHOLIEHMe Ha Aoxo4a npeau nnawaHe Ha JIMXBUM U AaHbUU KbM
Aoxoja npeauv nnawaHeTo Ha AaHbuu. KoraTto pgageHa dwmpma noctura no-BMCOKa AOXOAHOCT OT
M3M0/I3BaHETO Ha MpUBJIEYEHU CPEACTBA B KanuTanoBaTa CU CTPYKTypa, OTKOJIKOTO Ca pa3xoauTte Mo
TAX, NMMBBbPUAXDLT € onpasaaH n 6 cneaBano ga ce pasrnexzaa B nosoxutesneH acnekT (C yroBopkaTa
HMBOTO Ha NMBBPUAX Aa He AaBa APaCTUYHO HEraTUMBHO OTPaXeHue Ha APYrn (PMHAHCOBM nokKasaTenu
Ha KoMnaHuaTa). MNpuemMnueBaTa mnm “HopManHaTa” cTteneH Ha PUHAHCOBMS PUCK 3aBUCKU U OT BU3HecC
pucka. Ako 3a dupmaTta CbllecTByBa ManbK 6BM3HEC pUCK, TO MOXE [a Ce O4YaKBa, Ye MHBECTUTOpUTE
6uxa 6unu cbrnacHu ga noemat No-rofasam uHaHCcoB pUcK 1 obpaTHo.

BAJIYTEH PUCK
KaTto usno, AeiHocTTa Ha eMWUTeHTa He reHepupa BasyTeH PUCK, Tbil KaTO OCHOBHUTE MNapUyHK
MoTOLM Ha APYXECTBOTO Ca AEHOMUHUPAHU B JIEBA U €BPO.

JIMKBUAEH PUCK

JINKBNAHMAT pUCK € CBbp3aH C Bb3MOXHOCTTa APYXeCTBOTO Aa He rnoracu B AOrOBOPEHUs pasMmep
W/VNN CPOK CBOM 3aAb/DKEHWUs, NOpaau nurncaTa Ha A0CTaTbUHO NIMKBUAHW cpeacTBa. HanuuumeTto Ha
[06pKn HDUHAHCOBM MoKasaTeNn 3a PeHTAabWUHOCT M KanuTanmsaumsa Ha APYXXEeCTBOTO He ca rapaHT 3a
6e3MnpobaeMHO MocpellaHe Ha TEKYLIUTE MallaHus.

ONEPATUBHU PUCKOBE

OnepaTMBHUTE PUCKOBE Ca CBbP3aHK C YNpaBfeHUeTo Ha APYXKECTBOTO, @ UMEHHO:

¢ B3EeMaHe Ha rpellHW pelleHuUs 3a TeKYLOTO YMNpaBfieHWe Ha MHBECTULMUTE U NUKBUAHOCTTA Ha
dvpMaTa KakTo OT BMCLUMA MEHUAXBPCKM CbCTaB, Taka M OT OMEpPaTUBHUTE CRYXKUTENN Ha XONANHTa;
¢ HEBb3MOXHOCTTA Ha MEHUAKMbHTA Aa CTapTUpa peanu3aumaTa Ha NiaaHupaHn NpoeKTU UK nunca
Ha NOAXOASALLI0 PbKOBOACTBO 3@ KOHKPETHUTE MPOEKTH;

¢ Bb3MOXHU TEXHUYECKM FPELIKM Ha eAnHHaTa MHMDOPMALMOHHA CUCTEMA;

¢ Bb3MOXHM IPELIKM HAa CMCTEMATa 3a BbTpelleH KOHTPOn;

¢ HanyckaHe Ha KJ/UOBM CNYXWTENM U HEBb3MOXHOCT Aa Ce Ha3HauuM MepcoHan C HyXHuUTe
KayecTBa;

¢ pUCK OT MPEKOMEpPHO HapacTBaHe Ha pasxoauTe 3a YynpaBjieHue U aAMUHUCTpauus, BoAell A0
HaManaBaHe Ha oblaTta peHTabuNHOCT Ha KOMMaHuaTa.
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MEXAHW3MW 3A YNPABNEHWE N MUHUMWU3UPAHE HA PUCKA

EnemMeHTUTE, ouyepTaBallM paMkKaTa Ha ynpaBneHWe Ha OTAeNHWUTE PUCKOBE, ca MPSKO CBbP3aHU C
KOHKpeTHU npoLleaypu 3a CBOEBPEMEHHO NpPeaoTBpaTABaHeE N pellaBaHe Ha €BeHTyasHU 3aTpyAHEHMUA
B AeMHOCTTa Ha EMUTEHTA, KOMTO BKJIKOUYBAT CEeAHUTE OCHOBHW HanpaBneHus:

¢ TeKyll MOHUTOPMHI Ha Nas3apa - WU3BbpLUBAHE Ha MAPKETUHIrOBM MPOYYBaAHUSA M M3CNenBaHMS 3a
pa3BUTUETO Ha Nasapa

¢ rnoaabpxaHe Ha yMepeHa LueHoBa NONuTUKa;

¢ npuabpXaHe KbM pa3dyMHa MHBECTULMOHHA NOJINTUKA;

¢ ONTUMM3UPAHE Ha CTPYKTypaTa, Ka4eCTBOTO M Bb3BPbLLAEMOCTTA Ha aKTUBUTE;

¢ ONTUMU3MPaHe CTPYKTypaTa Ha npuBaevyeHUTe CpeactBa C ornen ocurypsiBaHe Ha JIMKBUOHOCT U
HamansiBaHe Ha PUHAHCOBUTE pa3xoau Ha APYXKECTBOTO.

¢ edeKTMBHO ynpaBieHne Ha Napu4vyHuTe NoTouM;

¢ ONTUMU3MPAHE Ha pa3XoauTe 3a agMUHUCTpauUngd, ynpasneHne n 3a BbHLWHWU YCNYrun.

¢ U13MoN3BaHe Ha BUCOKOKBaMM@UUUPAHU CMeumanmcti nNpym B3eMaHe Ha YNpaB/IEHCKU peleHNs Ha
CTpaTerm4yecko HMBO WU 3aCWieH KOHTPOJZ1 Npu npwunaraHe Ha NpuUeTuTe nJaaHoBE WU CTpaTernmn 3a
pa3BuUTUE;

HactbnBaHeToO Ha HenpeasnaeHu C'b6VITVIF|, HenpaBwW/HaTa OUEHKa Ha HacTtodawnTe TEHAEHUUNN KaKTO
N MHOXEeCTBO APYrM MUKPO- N MakKpOMKOHOMUYECKHU CbaKTOpVI, MoraT Aa noBNAAT Ha nNpeueHKaTa Ha
MEHUAXDbPCKUS €KUM Ha APYXEeCTBOTO. EAMHCTBEHUAT HAUMH 3a NpeoaosissBaHETO Ha TO3U PUCK e
paboTtata C NpodEeCUoHaNUCTM C MHOrOroAuWEH OMWUT, KakKTOo W MoAAbpXaHe OT TO3M eKun Ha
MaKCMManHO MbjfiHa W akTyanHa uHdopMaumoHHa 6a3a 3a pa3BUTMETO U TEHAEHUMUTE Ha nasapa B
Te3un obnacrtu.

NHOOPMALINA 3A CKJTFOYEHU rOJIEMUN CAEJIKU MEXXKQY CBbP3AHUN JTULIA
TPE3 BTOPO TPUMECEYUE HA 2013 T.

I'Ipe3 OTHETHUNA Nepunoa He Ca CKJIloYBaHU roneMm CAeNKn Mexay CBbp3aHu nnua.

10.07.2013r.
UnunaH QuHes
N3nbnHuteneH Aunpexktop



