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HactodawmsaT poknag 3a genHoctta Ha Cneuwanuaupanu Jlormctnynm Cuctemn Al
npeactaBss KOMEHTap M aHaim3 Ha QGUHAHCOBUTE OTYETM W Apyra CbllecTBeHa
MHpOopMaUns OTHOCHO (PMHAHCOBOTO CbCTOSIHME M MOCTUIHATUTE pe3yaTaTu OT AEMHOCTTa
Ha [pynaTta. [JoknagbT oOTpa3siBa CbCTOSHWMETO U MepcrnekTMBUTE 3a pas3BUTUETO Ha
ApYy>XecTBaTa BKJIlOYEHU B CTpyKTypaTa Ha CJIC.

Mpe3 u3MuHanNoTo TpeTo TpuMmeceume Ha 2014 roamHa CrneunanusampaHu JIOrMCTUYHK
Cucrtemmn Al aKTMBHO Yy4yacTBa B YyMNpaBleHWETO Ha AbllepHUTe CUM ApyXecTBa 3a
nocTuraHe Ha no-BMcoKa MKOHOMMYEcCKa e eKTMBHOCT, noaobpsieaHe Ha
opraHusauMoHHaTa CTPYKTypa Ha ApYy)XecTBaTa, YCbBbPLIEHCTBAHE Ha OpraHvsauunaTa Ha
paboTa n noBuLwaBaHe Ha KBanndukKaumsaTa n yMeHusiTa Ha YoBewkus dakTop.

MNpeaMeTbT Ha AenHOCT Ha Cneuuanuampanu JloructnyHm Cuctemmn Al e: NpoeKkTupaHe,
n3rpa>xxgaHe M BHeApPABaAHE, MNMpU Cna3BaHE Ha CbOTBETHUTE 3aKOHOBWU U3NCKBAHWA, Ha
VIHCbOpMaLI,VIOHHVI N TENEKOMYHUKAUNOHHN CNCTEMU N MPEXWN, NTOKaNn3aumna u MOHUTOPUHI
Ha o6ekTn Ha TeputopusaTa Ha Penybnuka bBbnarapus w gpyru CTpaHu, BCSAKAKBWU
He3abpaHeHn OT 3aKOHa AEMHOCTU, CBbP3aHu C JsloKannsaums Ha 06eKTU, KOHCYy/ATaHTCKa
AEeNHOCT, TbproBCKO NpeACTaBUTENCTBO U NOCPEAHUYECTBO, HAay4YHO — pa3BoMHa AENHOCT,
BCsiKakBa JApyra He3abpaHeHa OT 3aKOHa TbproBcka JAEWHOCT NpuM Ccrnas3BaHe Ha
3aKOHOBUTE M3NCKBAHMUSA 3@ HEMHOTO U3BbPLUBAHE.

OcHoBHU akTnBu Ha CJ1C ca nHBeCcTULUUMNTE B YETUPU KOMMAHUKN OT TENEKOMYHUKALMOHHUS
n IT cektopa - An Tu CodTt EOOA, Ixu MNu Ec KonTpon AL, MpodoHuka EOOO w
CmaptHeT EAL.

AU TN CODPT EOOQL e cb3gageHa npe3 1997 r. ¢ HauMeHoBaHWe TpaHC JIOAXMUCTUKC
Cuctemc OO c uen paspaboTkm Ha codTyep M Xapayep 3@ JIOFUCTUYHU CUCTEMMU.
OcHoBHaTa JeWiHocT Ha AW TW CO®T EOO/[ e cbcpenoToyeHa B MNpoeKTUpaHe,
n3rpaxaaHe u BHeapsiBaHe Ha MHAOPMALMOHHM N TENEKOMYHUKALMOHHWN CUCTEMMU, KAKTO
M Mpexwu 3a nokanmsauusa m HabnwogeHne Ha obekTM Ha TeputopusaTa Ha Penybnuka
Bvarapua v apyrm ctpaHu. ®upMmaTta e crneuvanusmpaHa B Mpoum3BoAcCTBOTO Ha GPS
YCTPONCTBA U MPUIOXKEHUS 3@ KOHTPOJ, OXpaHa M NOrMcTtmka Ha aBTOMOOGUAHMS napk
KaKTO Ha 6barapckus, Taka U Ha eBponenckms nasap.

AXWN NN EC KOHTPOJ1 Al e cb3paneHo npe3 2001 r. OpyxecTBOTO Npeanara ycnyru
Nno NpoeKkTupaHe, nsrpaxgaHe v BHegpsiBaHe Ha UHHOOPMALMOHHU N TENEKOMYHUKALUMNOHHU
CUCTEMWU M MpexXu 3a NoKanusaumsi, MOHUTOPUHI U KOHTPOS Ha TPaH3UTHMU TOBapw,
aKUM3HM TOBapW, MOTOpPHM TpPEBO3HUM CpeacTBa, TrJaBaTe/iHU CbAOBe, ToBapu Mo
xenesHuuute n ap. KomnaHuata e egHa oT nbpeute dupmMn B Bbnrapusa onepupawu B
noneto Ha GPS npunoxeHusaTa 3a KOHTPO, OXpaHa M 10rMcTukKa Ha aBToMobunHUA napk.

MPO®OHUKA EOO[] pa3BMBa OCHOBHaTa CU AelHOCT B cdhepaTta Ha MHPOPMAUMOHHUTE
TEXHOMOMMM M nNo-CcrneunasHo B CUCTEMHaTa WHTerpauusa. KomnaHusaTa wu3rpaxaa,
noaabpXXa U KOHCYATMpPa MPOEKTU, CBbP3aHN C KOMMIOTbPEH XapAyep M MPEeXu, NpeHoc n
pasnpegeneHvue Ha AaHHW M rNac, CUrypHOCT Ha WHMOPMAUMOHHM N KOMYHMUKALMOHHU

NHDPaCTPYKTYypU.
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CMAPTHET EA[ e yupegeHo Ha 19.11.2010r. OcHoBHaTa My AeMHOCT e B obnactra Ha
MeannTe, KOMyHuKaummte n uHTepHeT. KanutanbT Ha “"CMAPTHET” e pasnpegeneH B
50 000 akumm ¢ HoMMHanN 1 neB BcsKa.

PUHAHCOBUN PE3YJITATU KbM 30 CENNTEMBPU 2014 TO4ANHA

Mpe3 TpeTo TpuMeceumne Ha 2014 roamHa, obwmute npuxoam Ha pynaTta ca B pa3Mep Ha
5 714 xun.nB., OT KOUTO HETHW Npuxoan OT npoaaxbwu 4 147 xun.ne., n GUHAHCOBMK
npuxoan 1 567 xun.nB. 3a cbwmsa nepmog Ha 2013 rogmHa npuxoamTe ca B pa3Mep Ha
4 832 XWn.nB., OT KOUTO HETHUTE NPUXOAM OT npogaxbu ca B pasMmep Ha 4 016 xun.nBe. u
816 xwun.nB. @WHaAHCOBM nNpuxoaun. YBeNIMYEHWETO Ha npuxoamTe B CpaBHEHUE C
npeaxoaHusa nepuog Ha 2013 r. e ¢ 18,25%.

O6wmTe pasxoam Ha APY)KeCTBOTO ca B pa3Mmep Ha 3 561 xun.nB., OT KOUTO pasxoauTe 3a
OCHOBHa AeNHOCT ca 2 783 xun.ne. n dMHaHCOBM pa3xoanm 778 xun.nB. 3a cpaBHeHue
npes cbwmsa nepmoa Ha 2013 rogmHa obwmte pasxoauTte ca B pa3mep Ha 3 958 xun.ns.,
OT KOWTO pa3xoauTe 3a OCHOBHa AeMHOCT ca 2 778 Xxwun.nB. U (UHAHCOBM pa3xoau
1 180 xmn.ns. HaManeHueTo Ha pa3xoauTe B cpaBHeHune ¢ 2013r. e ¢ 10,03%

Taka kbM 30.09.2014r. pynata ¢dopmMmpa nonoxuTteneH QUHaAHCOB pe3ynTaT npeau
obnaraHe c gaHbuuM B pa3Mep Ha 2 153 xun.ns. Cnea oTyuTaHe BAUSAHMETO Ha ApYyrus
BceobxBaTeH AOXOA4 M HauuC/eHUTe OTCpoYeHW AaHbuwu, pynaTta dopmupa nedanba B
pa3mep Ha 2 151 xun.nB. 3a cpaBHeHWe npe3 cblins nepmod Ha 2013 rognHa nedanbaTta
€ B pa3Mep Ha 859 xun.n..

KbM Kpasi Ha OT4YeTHUS nepuon akTuBuTe Ha [pynaTta Bb3nmsaTt Ha 17 596 xun.ne., oT
KOUTO HETeKYLUM aKTUBU 2 645 xun.ne. u Tekywm aktuem 14 951 xmn.ne. 3a cpaBHeHUE B
Kpas Ha 2013 roauMHa akTuBuTe ca B pa3Mmep Ha 17 897 Xun.nB., OT KOUTO HETeKyLluTe
aktmeu ca 10 501 xun.n.., a Tekywmute 7 396 xun.ne., Koeto e HamaneHune ¢ 1,7%

CobcTBeHUAT KanuTan Ha FpynaTta e B pa3Mep Ha 2 477 XWN.1B., 3a CpaBHEHME B Kpas Ha
2013 rogunHa Tom e 326 xun.n..

MNacmBuUTEe KbM Kpasd Ha OTYETHMUA Nepuos ca B pa3Mep Ha 15 096 xun.nB., OT KOUTO
HeTekywnTe nacmeun ca 12 385 xun.n.., a Tekywmte 2 711 xun.ne. 3a cpaBHeHUe B Kpas
Ha 2013 roavHa nMacuMBuTE Ha APYXeCTBOTO ca B pa3Mep Ha 17 554 xun.nse., OoT KOUTO
HeTekywmnTte nacueu ca 10 443 xun.nB., a Tekywmte 7 111 xun.nBe., KOETO € HamaneHue c
14%

BJ/IMAHUE HA BAXXHUTE CbBbUTHNSA INPE3 TPETO TPUMECEYUE HA 2014
rognHA, OKA3AJIN BJIMAHUE BbPXY PE3YJITATUTE BbB ®PUHAHCOBUA
OTYET HA CrNIELNAJINZNPAHN JIOTUCTUYHUN CNCTEMU AL].
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MNpe3 oTYETHMS NepUoa He ca HaCTbMUAKM APYIN BaXHU CbOUTUA 3a KOMNaHUSATa, KOUTO Aa
MOBNUAAT Ha pe3ynTaTuTe BbB (PUHAHCOBUSA OTYET 3@ TPETO TpuMeceyne Ha 2014 r.

OINMNCAHUNE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTU, NMPE4 KOUTO E
N3IMPABEHA ITPYITATA INPE3 OCTAHAJIATA YACT OT ®UUHAHCOBATA
roguHA

PuckoBeTe MoraT Aa 6bAaT pasAeneHu Mo passiMyHKU KpUTEpUM B 3aBUCMMOCT OT TEXHMSA
XapakTep, MnposiBieHMe, 0COBEHOCTUM Ha APYXECTBOTO M Bb3MOXHOCTTa pucka Aa 6bae
ENMNMUHUPAH NN HE.

MpaKTUYecKo MpUIOXKEHNE B KOHKPETHMS Cllydal Hamupa pasaensiHeTO Ha pUCKOBETe B
3aBMCUMMOCT OT Bb3MOXHOCTTA WM HEBB3MOXHOCTTA PUCKbLT Aa 6bae NpeoaosisH,
PECNEKTUBHO €IMMUHUPAH. TO3M KpUTEPUA pasaenss PUCKOBETE Ha CUCTEMATUMUYHU W
HECMCTEMATUYHMU:

¢ CucrteMaTMYHM pPUCKOBE - pPUCKOBE, KOUTO 3aBUCAT OT obwnte konebaHua B
WKOHOMMKaTa KaTo usino. EMUTEHTa He 6M MOrbn Aa BAMSE BbPXY TAX, HO MOXe Aa v
oTyeTe n aa ce cbobpassBa C THX;

¢ HecuctematuyHM puckose - npeactaBngBaT 4vactra oT obwmsa puck, cneunduyeH 3a
CaMOTO APYXEeCTBO M OTpacbfla, B KOUTO TO OCbLECTBABA AENHOCTTA CU.

CNCTEMATUYHUN PUCKOBE

CucTeMaTUYHUTE PUCKOBE Ca Te3W, KOUTO AENCTBaT U3BbH eMUTEHTa M/UAM oTpachbna u
KOMTO MOraT [la OKa)aT B/IMAHME BbpPXY AENHOCTTA U CbCTOSAHMETO Ha APYXECTBOTO. Te3u
PUCKOBE Ca CBbP3aHM CbC CbCTOSHMETO Ha MAKpPOMKOHOMMYECKa cpeaa, nosiuTvyeckarta
CTabUNHOCT U MpPOLECU, PErMOHANIHOTO pasBUTME M Ap. BAUSHUETO Ha CUCTEMATUUYHUTE
puckoBe Moxe fa 6bAe orpaHMyeHo 4ype3 CbOMpaHEeTO M aHalM3MpaHeTo Ha TekyliaTta
NMHdOpMaLMs 3a MaKpo-cpeaaTa, KakTo MU Upe3 M3MOJI3BAHETO Ha NPOrHO3M OT HE3aBUCUMU
M3TOUYHWULM 32 CbCTOSIHUETO Ha CUCTEMAaTa KaTo Lsso.

MOJINTNYHECKU PUCK

MonntunyecknaTt pUCK OTpa3dBa BJIMAHNETO Ha MOJNTUYHECKUTE MpoLUEeCH B CTpaHaTa BbpPXY
CTOMaHCKUA n MHBECTULUMNOHHUA npouec KaTto usano n MNO-KOHKPETHO BbpXYy
Bb3BpPbLWAEMOCTTA OT UHBECTULUUUTE. CrteneHTa Ha MOAUTUYECKUS pUCK ce onpepend C
BEPOATHOCTTA 3a MPOMEHUN B He6naronp|/|;|THa NMOCOKa Ha BOAEHATa OT NpaBUTENCTBOTO
Ab/roCpoyYHa MKOHOMMYECKa NOJINTUKaA U KaTo cneactBue OT ToOBa - HErAaTUBHU NMPOMEHUN B
MHBECTULUMNOHHNA KINMaT. ﬂperI CbaKTopl/I, KOUTO CbLWO BIUAAT Ha TO3U PUCK, Ca
€BEHTYaA/IHUTE 3aKoHOAATE/IHU MPOMEHU U MO-TOYHO TE3UN, KOUTO KacCadT CTOMAaHCKuUA U
MHBECTULUMNOHHUNA KNTMMAT B CTpaHaTa.

Penybnuka bbnrapus e ctpaHa c noanTMyecka u MHCTUTyLUMoHanHa ctTabunHoCcT ocHoBaHa
Ha CbBpPEMEHHW KOHCTUTYUMOHHW MPUHUMNK, KaTO MHOronapTuiHa napjaMeHTapHa
cuctema, cBoboaHM u3bopu, eTHUYecCKa TONEepPaHTHOCT M SCHO M3pa3eHa cucTeMa Ha
pasgeneHue Ha snactute. bwarapusa e uned Ha HATO u oT 1 aHyapu 2007 rognHa e uneH
Ha EBponenckus Cnto3 (EC). CrpeMexbT KbM eBpoOnencka MHTerpauusi, HaJn4ynmeto Ha
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AOMMHMpalla nonuTuyecka dopMaums, cTporata ¢GucKasHa AUCUMIMIIMHA U YMEpPEHUsT
AeduunT cb3gaBaT NPOrHO3MPYEMOCT U MUHUMU3UPAT NOIUTUYECKUS PUCK.

MAKPOUKOHOMWYECKN PUCKOBE

MNoBeue OT peceTuneTve cfied BbBeXAaHeTO Ha BanyTHUS 60pA, WMKOHOMMKaTa Ha
Bvnrapusa 6e egHa ot Hal-6bp30 pa3BuBawmTe ce B LleHTpanHa u N3TtouHa EBpona (LUME).
B nepnoga go 2008 r. 6s1xa oT4eTeHM NeT nocaeaoBaTeNHU rognHun c pbCT Ha BBl Hag
6.0%. OCHOBHM pUCKOBE rMpes PasBUTUETO Ha WKOHOMMKATa OCTaBaT HapacTBawuMaT
aedbuunT nNo Tekywata CMeTKa, KaTo MpsK pe3yaTtaT OT KpeauTHaTa €eKCnaH3ua B
CTpaHaTa, M BLHLWHUTE PUCKOBE, CBbP3aHW C pPa3BUTMETO Ha rnobasiHaTa MKOHOMWUYECKA
Kpu3a - 3arybata Ha JIMKBMAHOCT Ha (MHAHCOBUTE MNa3apa, MAcOBOTO M3TErnsHe Ha
KanuTannm oT pa3BuMBalLMTE Ce Masapu, OrpaHMYEHOTO KpeauTupaHe W pacTawmuTe
KpeAUTHW cnpefoBe B pe3ynTaT Ha NpeoueHKa Ha KpeauTHUTE PUCKOBE.

BAJIYTEH PUCK

BanyTHmaTt puck ce cBbp3Ba C Bb3MOXHOCTTa MNPUXOAUTE W  pasxoguTe Ha
MKOHOMMYeCcKnTe cybekTn B CcTpaHaTa Aa 6baaT NOBAUSHM OT MPOMEHUTE Ha BaNyTHUS
KypC Ha HaumoHanHata BanyTta (BGN) cnpsmo apyru BanyTu. B cTpaHa CbC CWJIHO
OTBOpEHa MWKOHOMMKA kaTo bBbnrapus, HectabunHocTTa Ha MecTHaTa BanyTa e B
CbCTOSIHME [a MWHMUMMpPA JlecCHO oblwa WKOHOMMYecka HecTtabwunHocTt M obpaTHO -
cTabunHocTTa Ha MecTHaTa BasiyTa Aa Ce MNpeBbpHE B OCHOBA Ha 06LWOWMKOHOMMYEcKaTa
CcTabunHocT. PUKCMpPaHETO Ha Kypca Ha fieBa KbM repMaHckaTta Mapka (DEM), a no-kbcHO
KbM eguHHaTa eBpornelcka Banyta (EUR) mnoBepe oo orpaHMuyaBaHe Ha konebaHusTta B
KypCa Ha NneBa CrnpsiMO OCHOBHWUTE 4yXAECTPaHHW BasyTW B paMKuTe Ha konebaHuaTa
MeXay camMuTe OCHOBHW BaslyTu CpsIMO €BpOTO.

UHOJTALMOHEH PUCK

NHMNaUMOHHNAT PUCK Ce CBbp3Ba C BEPOSATHOCTTa MHMNaumsaTa ga NnoBanse Ha peanHaTa
Bb3BPbLUAEMOCT Ha MHBecTUUMuTe. CpaBHUTENHO HUCKaATa CTeneH Ha WHdnauua cnes
1998 no3BonM Ha MKOHOMMYeckuTe cybekTn ga reHepupaT HEeMHMAALMOHHM 40X0AN OT
OENHOCTTa CUM U 3HAUUTENHO YJIeCHM MNPOrHO3MpaHeTo Ha KpaTKOCpouyHUTE U
cpegHocpouyHuTe 6baewn pesyntatu. Bbnpeku nonoxutenHute TeHAeHUMM, Kacaelim
MHAeKca Ha uHdaumaTa, OTBOpeHOCTTa Ha 6barapckata MKOHOMMKA, 3aBUCUMOCTTA W OT
€HEeprumHn us3TouHuuM un dukcnpanma kypc BGN/EUR, nopaxaaT puCK OT BHOC Ha
nHdnaumsa. CnegBa ga ce uma npeasuna, yve npes 2007 6e otbenasaHo psA3ko noBulaBaHe
Ha MHdNaumsTa, KOSTo AoCTUrHa 12.5%, nocneaBaHo oT HamaneHme ao 0.6% npe3 2009
r. OCHOBHa Mpu4YMHa 3a TOBa Ca OTYETEHMUTE MNpe3 nocnegHUTe TpUuMeceudus cnagoBe Ha
BBl Ha cTpaHaTa, KOeTo npeanosiara HaJM4nmeTo Ha peuecusa B MKoHomukata. OT gpyra
CTpaHa, HUCKUTE HMBA Ha MH@IAUNS He KopecnoHAMpPAT C OTHOCUTENTHO BUCOKUTE JINXBU
no 6aHkosute geno3utm (Haa 5.0%) u kpeautn (Hag 9.0%). lNpeaBua TOBa BCeEKMU
WHBECTUTOP B 6barapcku LeHHU KHuxa 6u Tpsabsano nobpe Aa oCMUCAM M OTYETE KaKTo
TeKyWwnTe HMBA Ha MHAMIAUMOHHUS PUCK, Taka M 6baewmnte Bb3MOXHOCTM 3@ HEroBOTO
nposiBneHue.

JINXBEH PUCK
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JINXBEHMAT puUCK e CBbp3aH C Bb3MOXHOCTT@ HETHMUTE JAOXOAM Ha KOMMaHuuTe Ja
HamaneaT B C/AeACTBME HA MOBULLEHME HAa JSINXBEHWTE paBHMLWIA, NPU KOUTO EMUTEHTBLT
MOXe pa (puHaHCupa cBOSATa AEMHOCT. JIMXBEHMAT pUCK Ce BKJIOYBA B KaTeropusta Ha
MaKpPOMKOHOMMYECKNTE PUCKOBE, Nopaan (akta, 4ye OCHOBHA NpeanocTaBka 3a NpoMsiHa B
JIMXBEHMTE paBHMLA e nosiBaTa Ha HecTabunHOCT BbB (PMHaAHCOBATa cMCTEMa KaTo USO0.
To3m pucK MOXe Aa ce ynpasnsiBa NocpeacTBoM 6asaHCMPaHOTO M3MOA3BaHE Ha pasnyHU
M3TOYHNUN Ha (UHAHCOB pecypc. TUMMYEH NpuUMep 3a MNPOSIBJIEHWETO Ha TO3M PUCK €
rnobanHaTta WMKOHOMMYECKa Kpu3a, npeausBUKaHa OT JIMKBUAHWM NpobnemMum Ha ronemu
mnoteuyHn nHctutyumm B CALL v EBpona. B pe3ynTtaTt Ha Kpu3aTa JimxBeHuTe HagbaBku 3a
KpeauTeH puck 6sixa nMpeocMmUcneHn 1M nosuweHn B rnobaneH mawab. EdekTbT OT Tasum
Kpu3a mMma ocesaTesiHO nposeneHune B M3ToyHa EBpona v Ha bankaHuTe, uspaseHo B
orpaHm4yaBaHe cBo60aHUA AOCTHMN A0 3aeMHU CPEACTBa.

HECUCTEMATUYHUN PUCKOBE

ToBa ca pucKoBeTe, KOWUTO npeAcTaBnsBaT 4actrta OT o06wma MHBECTULMOHEH PUCK,
cneumduyHm 3a camaTta pupma u otTpacbyia. HecmcrtematTnyHmTe pmckose morat ga 6vaat
pasgeneHn Ha pABa Buaa: cekTopeH (OTpacnioB) pUCK, Kacaelw HeCcurypHocTtta B
pa3BUTMETO Ha OTpacbfla KaTto usaao, n obwodmpmMmeH p1McK, npomsTruyaly ot cneunduknTe
Ha KOHKPETHOTO ApPYXEeCTBO.

CEKTOPEH PUCK

PUCKBbT B CEKTOpUTE Ha MHMOPMALMOHHUTE TEXHOMOMMW U TENeKOMyHUKauMUTe, U Mno-
KOHKpPETHO B npoaax6ute Ha GPS cucteMn M codTyep, ce nopaxaa OCHOBHO OT
BIMAHWMETO Ha TEXHOJIOMMYHUTE MPOMEHM B OTpach/a, CUNHATa KOHKYPEHLUS, NMPOMEHUTE
B TbPCEHOTO M MpeanaraHeTo, AOCTbMa A0 (dUHAHCUPAHE, arpeCcUBHOCTTa Ha OTAENHUTE
MEHUIXbPU U T.H.

Ycnyrute, CBbp3aHU C ynpasfieHWEe U MOHWUTOPUHI HA MNpPEeBO3HW CpeacTBa ca NpsKo
CBbp3aHM C aBTOMOBUNHUSA CEKTOP, KONTO € eAMH OT HaN-TEeXKO NoCcTpajanuTte CeKTopu B
nepmvoga Ha rnobanHaTta WMKOHOMMYECKA Kpu3a. PsA3KOTO CBMBaHe Ha WHBECTUUMUTE B
aBTOMOBUMNHUA CeKTop AoBedoxa A0 cChnajoBe Ha npuxoauTte oT npopaxbm Ha GPS
YCTPOMCTBA W HA CbObTCTBAWMAT M NoructmdeH codTyep. M3BbplwiBa ce USIOCTHO
npecTpykTypMpaHe Ha aBToMOOGwunHMS 6paHWw M HamansBaHe Ha NpPoOM3BOACTBOTO. Hali-
ONTUMUCTUYHUTE O4YaKBaHWUS Ca CBbpP3aHU CbC cTabunmampaHe Ha aBTOMOGMIHMA BpaHL
npe3 2013/2014 r. OT gpyra cTpaHa, B NepMoan Ha Kpu3a KOMMNaHMUTE 3a TPaHCNOPT M
JIOrMCTUKa Ha CTOKM ce (poKycmpaT OCHOBHO BbpXy HaMansiBaHe Ha pas3xoamTte u4pes
onNTMMM3auMsa U KOHTPOJS Ha HaJMYHUSA NapK, KOETO e npeanocTtaBka 3a yBesiMyaBaHe Ha
npmxogute oT Tekywmn GPS ycnyru.

Fno6anHaTa WKOHOMWYECKA KpM3a Ce oOTpa3sBa [ABY3HAYHO Bbpxy cCeKkTopa Ha
MHGOPMaUMOHHUTE TexHonornu. OT eaHa CTpaHa HAKOM OT KOMMaHuuTe, noTpebuTtenn Ha
IT ycnyrn, cbkpaTuxa ApacTMYHO 6lAXKETUTE CU 3@ TO3M BWA AEUHOCT, KOETO
Bb3MNPENSTCTBa peann3MpaHeTo Ha HOoBWM npoekTu. OT apyra CTpaHa, MHOrO KOMMaHuu
npeanpueMaT MosMTMKa 3a 06WO0 CbKpalaBaHe Ha pasxoauTe, KOSITO BKJOYBA W
ONTMMM3NPAHE Ha pa3xoauTe 3a KOMyHMKauuu (rnac v gaHHu), 3a nedaT v Apyru. ToBa
OoTBaps nasapHa Hulla 3@ KOMMaHUM — CUCTEMHU UHTErpaTopu.

®UPMEH PUCK
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OUPMEHUAT PUCK € CBbp3aH C eCTEeCTBOTO Ha AEMHOCT Ha APYXEeCTBOTO, KaTO 3a BCSKO
APY)XeCTBO € BaXHO Bb3BpbLlAaEMOCTTa OT WHBECTMpaHWUTE cpeactBa M pecypcu aa
CbOTBETCTBa Ha puCKa, CBbp3aH C Ta3n UHBECTULMUSA.

OCHOBHUAT (UPMEH PUCK 3a EMUTEHTa, KaTo XOJIAMHIOBO JAPYXEeCTBO, € CBbp3aH C
Bb3MOXXHOCTTA 3a HaMansiBaHe Ha NpuxoamTe OT NpoAax6bu n neyanbuTte Ha ApyXXecTBaTa,
B KOMTO y4yacTBa. TOBa OKa3Ba B/MSIHME BbPXY MOJy4YaBaHUTE AMBUAEHTU OT Te3u
Apy>)XecTBa. B Ta3n Bpb3ka PUPMEHUSAT PUCK MOXE Aa OKaxe BAUSHME BbpXy pa3Mepa Ha
MHOMBUAYANHUTE TMNPUXOAM HA EMUTEHTa, KaKTO U Bbpxy peHTabuaHoctTa W
nnatexocnocobHoctta My. 3a Ta3m uen e HeobxogmMMmMoO ga ce aHanmaupaTt noapobHo
rnaBHUTE (paKToOpM, KOUTO NopaxaaT HECUTYPHOCT B PUTMUYHOTO FreHepupaHe Ha Npuxoam
OT CTpaHa Ha AbluepHUTE ApYXeCTBa. Ta3n HEeCUrypHOCT Moxe Aa 6bae usmepeHa upes
NMPOMEHIMBOCTTA Ha MOJlyyaBaHUTE MpUXoAM B Te4eHMe Ha BpeMeTo. ToBa O3HaudaBa, 4e
KOJIKOTO MNOo-NpoMEHNNBU W MNO-HEMOCTOAHHM Ca npuxoamtTe Ha A[AaA€eHO [AOPYXECTBO,
TOJIKOBa Mo-rosisMa € HeCUrypHoctrta ApYyXecTBOTO Ja peanansnpa nosioxmTeneH
(nHaHCOB pe3ynTaT, T.€. PUCKBT 3a MHBECTUTOPUTE, PECNEKTUBHO KpeauTopute we 6bae
MNO-BUCOK.

OunpmeHuaT puck obegnHssa BU3HEC PUCKA v ®UHAHCOBHWSI PUCK.

BU3HEC PUCKDBT ce npeponpegens oT CaMOTO €CTeCTBO Ha AEWNHOCT Ha KOMMaHuAaTa.
To3n puUCK ce geduHuMpa KaTto HECUrypHOCT, CBbp3aHa C NoJjydyaBaHeTO Ha npuxoawm,
MPUCHLLM KaKTO 3@ OTpacbfila, B KOUTO dwupmaTa (PyHKUMOHMPaA, Taka W 3a Ha4yuHa Ha
Npou3BOACTBOTO Ha CTOKUTE M yCcnyrure.

CneuvanmsmpaHm nNOrnmcTudHM cuctemm AJl, KaTo XONAWMHIOBO [ApPYXeCTBO, pa3BuBa
OCHOBHaTa CM JAelHOCT B cdepaTta Ha pPUCKOBUTE WHBECTULMM 4Ype3 roKynkaTa,
NpecTpyKkTypupaHeTo 1 npogaxbaTta Ha y4yacTusa B OTAENHWU ApPYXecTBa wuan uenu busHec-
CTPYKTYpW. TeKyLlunTe NPoOEeKTU Ha APYXECTBOTO Ca Haco4deHW KbM IT cekTopa n cekTopa
Ha TeNeKOMyHMKaunmTe U No-KOHKPEeTHO KbM pa3paboTBaHe, Npon3BOACTBO, NpoAaxba u
nocneasawo obcayxBaHe Ha CUCTEMU 3@ MOHWUTOPWHI, yNpaBfieHWE U OXpaHa Ha aBTo-
napkose (T. Hap. ,0Ku nu ec” ycnyrn), paspaborBaHeTo Ha codTyep 3a pasinuyHu
dunHaHCOoBU MHCTUTYUMU M IT TenedoHUs. YCNEwHOTO OCbLlecTBABaHe Ha AEMHOCTTa U
reHepupaHeTo Ha cTabunHM Npuxoam e B Npsika Bpb3Ka C pa3BUMTUETO Ha KaneHTcka 6asa
OT NJATeXOCNnocobHM KAMEeHTM U C nojobpsiBaHe Ha KOMMIEKCHOTO ob6cnyXxBaHe Ha
CblUECTBYBaLUMTE B MOMEHTa nNoTpebutenu.

Bbpxy 6u3Hec cpepata B 6paHwa BAMSAAT M UYUCTO BbTPELWHM (akTopu, CBbp3aHu C
nokynaTtenHata cnocobHocT Ha dupMnTe, poctbna Ao duHaHCcupaHe, 6usHec
HacTpoeHuaTa, NMKBUAHM npobnemMn u Apyru. lNpoMmeHuTe B NokynaTenHaTa CnocobHoCT
Ha KIueHTUTe e paBuxew, dakTop B npoaaxbute Ha GPS cuctemun. lNNopobpeHaTa
MKOHOMMYECKa aKTUBHOCT B rnepuoga Ao 2008 r. gosene A0 3HAUUTENEH PbCT Ha TO3U BUA
ycnyrn B cTpaHaTa. CbOTBETHO, nocnegBanata rnobanHata MKOHOMUYECKA Kpusa u
B/IOWIEHMUTE O4YaKBaHWSA 3a pa3BuTUe Ha bu3Hec cpepgata MMaT HeraTMBHO OTpaXKeHue
BbpXy bpaHLia.

HamansBaHeTo Ha obwuns 6musHec puck B chepata Ha GPS ycnyrnte e npsako cBbp3aH C
HaAM4YMEeTO Ha AbAFOCPOYHM [OroBOpU C Bb3/10BM KAWMEHTU. Hali-BepossTHMAT 3a
nposiBieHne puck e 3abaBsiHeTO Ha aboHaMeHTHMUTE MnJallaHMs Ha MNO-MasiKUTe KJIMEHTH,
KaToO B OTAENHWU C/lydan € Bb3MOXHO 3amnsalaHeTo Ha Mece4yHuTe Takcu 3a obcnyxsaHe
Aa ce 3abaBu Cc Meceuun. B nepmoa Ha MKOHOMMYECKA Kpu3a MPOAYKTBLT, KOWTO npeanara
dvpMaTa € npsKO CBbp3aH C HaMansiBaHe Ha pa3xoAuTe Ha KIMEHTUTE MoJ3Balu
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ycnyrmte. W3nusaHeTo Ha nasapa B Wtannsa wn PyMbHUA, [aBa Bb3MOXHOCT 3a
yBenmyaBaHe Ha auBepcudumkaumss Ha KameHTckaTa 6asa upe3 npogaxbute Ha HOBMU
CUCTEMWN, KOUTO BMNOCeACTBUE ce 0bcnyxBaT OT Teputopusita Ha bBbnrapums.

PUHAHCOBUAT PUCK npeacrasnsaBa AOMb/HUTENHATa HECUTNYPHOCT 3a MoJslydyaBaHETo
Ha Npuxoau B cny4yamTe, KoraTto pmpMmaTta M3nos3sa NpuUBJIEYEHU WIN 3aeMHU CpeacTBa.
Tasn JonbrHUTENHa (GUWHaAHCOBA HECUTYpHOCT aonbiBa 6u3Hec pucka. Korato yacTt ot
cpeAacTBaTa, KouTo dumpMaTta M3nos3eBa Npu OCbLLEeCTBSIBaHe Ha AelHOoCTTa Cu, ca noj
dopmMaTa Ha 3aeMM WAN ABArOBM LEHHW KHuMXKa, TO MJallaHusaTa 3a Te3n cpeacrsa
npeacrasnasaT GUKCUMpAHO 3aab/KeHne. Ypes nokasartenmte 3a puHaHCOBa aBTOHOMHOCT
N dUHaHCOBa 3aANBXHANOCT CE€ OTYMTA CbOTHOLUEHMETO MeXAay COBCTBEHU U MPUBNEYEHMU
cpeactea B KanuTanoBaTa CTPYKTypa Ha APYXecTBOTOo. BMCOKOTO paBHUWE Ha
KoedpununeHta 3a @UHaAHCOBA AaBTOHOMHOCT, pECMEeKTMBHO HWUCKOTO paBHULLE Ha
koedpunumeHta 3a GUHAHCOBA 3aANbXHSNOCT Ca eAWH BMA TrapaHuus KakTo 3a
MHBECTUTOpUTE /KpeautopuTe/, Taka W 3a camMuTe COBCTBEHMUM, 3@ Bb3MOXXHOCTTA Ha
APY>XeCTBOTO Aa nJalla perynisgpHO CBOUTE ABLATOCPOYHU 3aab/xeHus. lMokasaTenute 3a
[ena Ha Kanutana, nosiydyeH 4Ypes3 AbJroBU LeHHW KHMXa W/Mnu 3aeMu nokasBaT KakBa
yact oT obwus KanuTan cbCTaBnsasaT npuBiedvyeHuTe cpeacTtea. Konkoto no-ronam e
AeNnbT Ha AbJIFOCPOYHMSA AbJr B CpaBHEHME CbC COBCTBEHMSA KanuTan, TOJIKoBa No-roasiMa
we 6bae BeEpoOATHOCTTa OT MpoBas MNpUM U3NMIAWAHETO Ha (GUKCUMpaAHUTE 3aAb/IKEHUS.
YBennyeHneTo Ha CTOMHOCTTa Ha TO3M MoKasaTen nMnoka3sBa W yBelMyaBaHe Ha
dunHaHcoBMS puck. [pyra rpyna nokasaTenu ce OTHacsAT A0 NOoToKa OT MNpuMXoau, 4pes
KOMTO CTaBa Bb3MOXHO MallaHETO Ha 3aAb/iXeHusaTa Ha dupmaTta. [lokasarten, KouTo
MOXe Jda Ce W3Non3Ba, € MnokKasaTenaT 3a wu3nnawaHe Ha QUKCUMpaHuTe nnawaHus
(nuxBnTe). To3M NokasaTen rnokasBa KOJIKO NbTU (PUKCUpPAHUTE NIMXBEHM MNNallaHusa ce
CbAbpXXaT B CTOMHOCTTa Ha Aoxoda npeau nnawaHeTo Ha /nxeBuTe M obnaraHeTo My C
AaHbun. CobwmaT gasa fobpa mHAMKAUMS 3a crnocobHocTTa Ha dwupMata ga uaniawa
AbJITOCPOYHUTE CU 3aab/KeHus. EPekTbT OT M3non3sBaHeTO Ha MpuUBJIEYEHU CPEACTBa
(Abnr) oT npeanpuATMETO C Orfiel yBenuvaBaHe Ha KpalHUSA HeTeH aoxod OT obulo
BbBlleYeHUTe B AenHoCTTa cpeacteBa (cobCcTBeH KkanuTan W NpuBAEYEHU CpeacTea) ce
Hapu4ya duHaHcoB NMBbLPMAX. onsaTta OT M3noa3BaHeTo Ha (GMHaAHCOBUS NMBLPUAX Ce
siBiBA@ TOrasa, KoraTto APYXecCTBOTO MNeyesin OT BflaraHeTo Ha MpuBJieYEeHUTe CpeacTsBa
noeeye, OTKOJIKOTO ca pasxoaute (NIMXBUTE) MO TAXHOTO npuBaM4yaHe. MHamMkatop 3a
puCcKa B Crlydas e cTeneHTa Ha (MHaHCOB IMBBbPUAXK, KOATO Ce U3pa3siBa KaTo OTHOLWeHune
Ha goxoAda npeau njawaHe Ha AUMXBM M AaHbUM KbM AOoXo4a npeau nallaHeTo Ha
AaHbun. Korato pageHa dupMa noctura No-BMCOKA AOXOAHOCT OT M3MOJI3BaHETO Ha
npusesiedeHn cCpeacTBa B KanuTasioBaTa CU CTPYKTypa, OTKOJIKOTO Ca pas3xoauTe no THX,
NVMBBLPMAXKBLT € onpasdaH M 6u cnegsano ga ce pasrfnexzaa B nonoxuteneH acnekt (c
yroBopKkaTa HMBOTO Ha NMBBbPUAX Aa He gaBa ApPacTUYHO HEeraTUBHO OTpPaXXeHue Ha Apyru
dunHaHCOBM MoKasaTenn Ha kKomnaHuaTta). MNMpuemnueata mau “HopManHata” crteneH Ha
dunHaHCOBMSA pUCK 3aBUCKM M OT 6Bu3Hec pucka. AKO 3a dupMmaTa CbluecTByBa Manbk
6usHec puUcK, TO MOXe da Ce o4yakBa, Ye UHBecTUTopuTe buxa 6bunm cbrnacHu ga noeMar
no-ronsiMm puHaHCoOB pUCK N obpaTHo.

BAJIYTEH PUCK

KaTo usno, AeMHOCTTa Ha eMUTEeHTa He reHepupa BanyTeH PUCK, Tbi KaTO OCHOBHUTE
napu4HM NOTOLM Ha APYXKECTBOTO Ca AEHOMUHMPaHM B NIeBa U eBpO.

JINMKBUAEH PUCK
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JINKBUAHVAT PUCK € CBbpP3aH C Bb3MOXHOCTTA APYXECTBOTO Aa He Moracu B AOrOBOPEHUS
pasMep W/WIM CPOK CBOW 3aAb/DKEHUs, MOpaaM /vncata Ha [AOCTaTbyHO JIMKBUAHU
cpeactBa. Hanuumeto Ha [o06puM  GUHAHCOBM MoKasaTeNn 3a peHTabunHocT u
KanuvTanusaumsa Ha APY>XeCTBOTO He ca rapaHT 3a 6e3npobseMHO nocpellaHe Ha TeKylnTe
nnawaHms.

ONEPATUBHUN PUCKOBE
OnepaTnBHUTE PUCKOBE Ca CBbP3aHM C YrpaB/IEHNETO Ha APYXKECTBOTO, @ UMEHHO:

¢ B3emaHe Ha rpewHW pelweHus 3a TeKyWwoTo YyMpaBleHWe Ha WHBEeCTUUUUTE W
JIMKBUAHOCTTa Ha ¢uMpMaTa KaKTO OT BUCWKUSA MEHUAXbPCKM CbCTaB, Taka M OT
onepaTUBHUTE CNYXUTENN HA XONANHTa;

¢ HeBBb3MOXHOCTTa HAa MEHUOXKMDBbHTA Aa CTapTupa peanndaundaTta Ha naaHnpaHn NpoeKTHn
W NUnca Ha noaxoadwo pbKoOBOACTBO 3a KOHKPETHUTE MNPOEKTU,

¢ Bb3MOXHU TeXHUYeCcKuU rpeEWKN Ha €anHHaTa VIHCbOpMaLLVIOHHa CnUCTteMa,
¢ Bb3MOXHMU rpewkn Ha cMcremMaTa 3a BbTpeleH KOHTPO/,

¢ HanyckaHe Ha KJ4Y0BU CAYXWUTENM M HEBBb3MOXHOCT Aa Ce Ha3Hauu nepcoHan ¢
HYXHWUTE KayecCTBa,

¢ Puck OT nNpekoMepHO HapacTBaHe Ha pasxoAuTe 3a yrnpaBfieHWe U aAMUHUCTpauus,
BOAELL A0 HaMarnsBaHe Ha obliaTa peHTabWUIHOCT Ha KoMMaHuATa.

MEXAHUW3MU 3A YNPABJIEHUE 1 MUHUMU3SUPAHE HA PUCKA

EnemeHTMTE, O4YepTaBaliM paMKaTa Ha YynpaB/ieHWEe Ha OTAeSIHUTE pPUCKOBE, Ca MpPSAKo
CBbp3aHM C KOHKPETHW npoueaypun 3a CBOEBPEMEHHO MpPeEAOTBpaTABaHE U pellaBaHE Ha
€BEHTYaA/IHN 3aTpyAHEHUA B OEeNHOCTTa Ha EMUTEHTA, KOUTO BK/IKOYBAT CnegHNTe OCHOBHMU
HanpaBneHunsa:

¢ TeKkyl, MOHUTOPWHI Ha Ma3apa - W3BbPLIBAHE HA MAPKETUHIOBM MpPOyYBAHUS W
n3cneaBaHus 3a pasBMTMETO Ha Masapa

¢ [MoapbpxxaHe Ha yMepeHa LeHOoBa NoMUTUKA;
¢ [MpuabpxkaHe KbM pa3yMHa MHBECTMLMWOHHA NONUTUKA;
¢ OnTMMKU3MpaHe Ha CTPYKTypaTa, KauyecTBOTO M Bb3BPbLLUAEMOCTTA Ha aKTUBUTE;

¢ OnTMMKM3MpaHe CTpyKTypaTa Ha MpPUBMEYEHUTE CpeacTBa C Ornes ocurypsiBaHe Ha
JINKBUAHOCT U HaMansiBaHe Ha (pMHAHCOBUTE pasxoau Ha ApPY>KECTBOTO.

¢ EdekTnBHO ynpaBneHne Ha NapuyHMUTE NOTOLM;
¢ OnTuMu3MpaHe Ha pasxoauTe 3a aAAMMHUCTpaLMUs, ynpaB/ieHne U 3a BbHLUHWU YCIyTH.

¢ M3nonseaHe Ha BUCOKOKBaAUdUUMpaHM CReunanmcTu npu B3eMaHe Ha YynpaBfieHCKU
peleHnss Ha CTpaTermyecko HUBO W 3acWfieH KOHTPON MpwW MpunaraHe Ha npuetute
NnnaHoBe U cTpaTerMm 3a pasBuTue;

HacTbnBaHeTO Ha HenpeaBMAEHU CbOWUTWS, HenpaBWIHATa OUEHKa Ha HacToAwuTe
TeHAEHUMM KaKTO U MHOXECTBO APYrM MUKPO- U MaKPOMKOHOMWUYECKM pakTopu, MoraT Aa
NOBMMAAT Ha NMpeLeHKkaTa Ha MEHUIXKbPCKUS eKUM Ha APYXKECTBOTO. EAMHCTBEHMAT HaumH
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3a NPeoAoNABAHETO HA TO3M PUCK € paboTaTa C NpodecnoHaANNCTU C MHOTOrOAMLLEH OMKUT,
KaKTO M MoAAbpXXaHe OT TO3M €KUM Ha MAakKCUMMasiHO MbjlHa M akTyanHa MHMOPMaLMOHHA
6a3a 3a pa3BMTUETO M TEHAEHUMUTE Ha Nas3apa B Te3n obnacTu.

NH®POPMALINA 3A CKJTIOYEHU F'OJIEMU CAEJIKN MEXK/]Y CBBbP3AHUN JTNULIA
PE3 TPETO TPUMECEYUNE HA 2014 T.

[Mpe3 oT4YeTHMS Nepuo He Ca CKIKYBaHW ronemMun CAesKu Mexay CBbp3aHuTe nuua.

BAJKHU CbBUTUA CJITEQ AATATA HA OTHETA

Ha 19.11.2014r. O6woTo cbbpaHMe Ha obnuraunmoHepuTe € B3e10 peleHne 3a NnpomMsiHa
Ha ycnoBudaTa M napaMeTpuTe Nno msgaaeHarta oT CneuwanmswpaHM JlornctnuHm Cucremm
AL emucmsa obnuraumm c ISIN BG2100004105, a MMeHHO: yAb/aXaBa Ce CpoKa Ha
obnuraumnsata c 48 Mmeceua (o 04.05.2019r.). 3a HOBMSA CPOK Ha 06AMrauUMOHHUS 3aeEM
PUKCNpaHUAT NUXBEH KYMOH ce onpeaensa Ha 6.00% Ha rogvwHa 6a3a. 3a noracsBaHe Ha
061'IVIFaLI,VIOHHVIFI 3aeM Ce npmnemMma cneaHna HOB NoraCUTENEH nJaH:

Peanen CymMa Ha CyMa Ha 06wo
AaTtn Ha o KynoH | JiuxseHo NNXBEHO rinaBHU4YHO OctaTb4Ha
nnawaHus :ﬁ::::ng B % | nnawaHe | nJjiawjaHe B nnaaujaHe B ""a:JBapr:)"ﬂ B CTOMHOCT
eBpo eBpo
4 Hoemepwu 2014r. 184 7.50% 9 75616.44 € 75616.44 €| 2000000 €
4 manm 2015r. 181 6.00% 10 59 506.85 € 100 000 € 159 506.85 € 1 900 000 €
4 Hoemepwu 2015r. 184 6.00% 11 57 468.49 € 57 468.49 € 1 900 000 €
4 man 2016r. 182 6.00% 12 56 843.84 € 100 000 € 156 843.84 € 1 800 000 €
4 HoemBpwu 2016r. 184 6.00% 13 54 295.08 € 54 295.08 € 1 800 000 €
4 man 2017r. 181 6.00% 14 53 409.84 € 100 000 € 153 409.84 € 1 700 000 €
4 Hoemepwu 2017r. 184 6.00% 15 51 419.18 € 51 419.18 € 1 700 000 €
4 man 2018r. 181 6.00% 16 50 580.82 € 100 000 € 150 580.82 € 1 600 000 €
4 HoemBpwu 2018r. 184 6.00% 17 48 394.52 € 48 394.52 € 1 600 000 €
4 man 2019r. 181 5.00% 18 47 605.48 € 1 600 000 € 1647 605.48 € 0€
o6uwo 555 140.53 €| 2 000 000 € | 2 555 440.53 €
21.11.2014r. e,

UnuaxH nHes

N3nbnHuTeneH AupekTop



