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1/I/I3FIBJ'IEHI/IE HA CbBETA HA OUPEKTOPUTE HA

CUPMA TPYTT XOnamnHr AQ

Hactoawmar mMexauvHeH  uHAMBMAyaneH OT4yeT  Ha
ynpaBnenveto Ha “CUPMA TPYM XONAWHr A0
obxBawa nepuoga, npukntousaly, Ha 30 toHM 2018 T. e
M3roTBEH B CbOTBETCTBME C pasnopenbute Ha 4n.39 oT
3akoHa 3a cyetoBoacTBOTO M un. 1000, an. 2 n 5 ot
3akoHa 3a nybnu4yHOTO npefnaraHe Ha LEeHHU KHKxa
(3MMLUK), kato BkMOYBa W yCTAHOBEHUTE CbOWUTUS,
HacTbNWUNU crnepg gatata Ha GanaHca. CTpykTypaTta Ha
TO3M OTYET € B CbOTBETCTBME C npunoxexHve 9, 10 un
Mpunoxenne 11 kbM 4n.32a, an.2 ot Hapenba Ne2.

CbBeTbT Ha ANPEKTOPUTE Ha XonauHra noTebpXKaaBa, 4ve:

- He e umano HepegHoCTW, B KOUTO ga ca
y4acTBany pPbKOBOAUTENW WIW CIYXUTENW, KOUTO Morat
Oa 6baaT CbLUEeCTBEHN MO OTHOLLEHUE Ha UHAUBUAYaNHUS
(PUHaAHCOB OTYET;

- BCUYKM CBLUECTBEHU COEMKM Ca HaamexHo
OCYETOBOAEHM U Ca HAMEPUNN OTPaKEHUE B MEXONHHUS
mHaHcoB oT4eT KbM 30 toHM 2018 r.;

- He € Hanuue peanHo WM  MOTEHUManHo
HapyluaBaHe Ha 3akoHW W (Mnu) OpYru HOpMaTWBHU
pasnopenbu, koeto GM MMano CbLECTBEHO BIUsSIHVE
BBbPXY UHAMBMAYaNHUS (DYHAHCOB OTYET Unu 61 Mormno aa
MOCyXK 3a OCHOBa 3a OTYMTaHe Ha ycrioBHa 3ary6a;

- He  CblUecTBYyBaT  MNpaBHW WM OPYrU
orpaHuYeHusi BbPXy NOTOKa Ha CPEACTBa;

- HEe ca W3BECTHUM TEeHOEHUMM, WCKaHus,
aHraXMMEHTUN, CbOWUTUS UNK cryvariHu o0bCcToATENCTBA, 3a
KOUTO MMa OCHOBaHUSA [a ce o4yakBa, Ye MoraT [a okaxar
BIMSIHUE Ha OPY)XECTBOTO KaTo LSSIO.

To3n poknapg 3a YnpaBneHUETO CbAbpXKa-NMpPOrHO3HU
OTYETU N MHOPMALKS, Bb3 OCHOBA Ha ybexaeHnaTa Hu un
NPeanonoXeHnsl, WU3NON3Barky HanuyHata B MOMEHTa
MHopMaumsa 3a Tax. BecskakBu TBbpAEHUS, CbObpxalliu
ce B TO3W A0KNazd, KOMTO He ca uctopuyecku gaktu, ca
nporHo3n. Huwe cme 6Gasvpanu Te3n wu3sBNeHus 3a
O6baeLleTo Ha Hawute HacTosILM oYyakBaHus,
NpeanonoXeHUs 1 MNporHo3n 3a ObaelimTe ycrnoBus u
cbbutna. B pesyntaT Ha TOBa HaWWTE MPOrHO3HU
U3ABMEHUST U MHpOpMALIMST Ca U3NOXEHU HA HECUrypHOCT
1 PUCKOBE, MHOTO OT KOMTO Ca M3BbH HaLuMsi KOHTPOr. AKO
€[HO MNN mnoBeye OT Te3n HESCHOTU WM PUCKOBE Cce
MaTepuanuavpa, unu B cnyvaii Ye 6a3oBuTE OMyCKaHWs
3a ynpaBrieHMe Cce OKaxaT HenpaBWiHKW, HawuTe
OecTBUTENHUTE pe3ynTaTym MoraT ga ce pasnuyaBaT
CbLLECTBEHO OT Te3u, onucaHu B Aoknaga. Hue onucsame
TEe3N PUCKOBE M HECUIYpHOCTM B [OKNaga B ceKkuusitTa Ha
pucka.

Oymute "uen", "npeaswxkpaHe", "noemam", "BspBam"”, "B
O6baewe", "O6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "o4akBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame", "MoxeMm", "mMoxe",
"nepcnektnea”, "nnan", "npoekT", "npegckaxe", "Tbpcu”,
"Tpsibea", "ctparterus’, "uckame", "we", "6u" n pgpyrun
nofo6HM n3pasn, ca npegHasHayveHn aa ungeHTuduumpar
T€3N TMpOrHO3HM U3sABMNEeHUs. TakmBa MNpPOrHO3M ca,
Hanpumep, Te3u, HanpaBeHu B cekuuaTa Pesyntatu oT
[EeVHOCTTa, MO OTHOLLEHWE Ha HalWUTe KONMYECTBEHUTE U
Ka4yeCTBEHMTE OMOBECTSABAHMSA 3a Na3apHUsi puck, B

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

cboTBeTCTBME C  MexayHapogHuTe  CTaHgapTv  3a
duHaHcoBo oTtymtaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHUTE C Hero oT4yeTM B HawwuTe benexkn KbM
MHaAHCOBMA OTHET, HalWTe NepcreKkTVBM 3a pasBuUTUe,
KaKTo 1 Apyra NnporHo3Ha nHdopmauusi, KoATo ce nosiesisa
N B Apyrn vactm Ha TO03n poknad. OcBeH ako He ce
n3ncKkBa OT 3aKOHA, HWEe He Ce aHraxupame u Hamame
3abMKeHWe [fAa  akTyanusupame nybnuuHo wnu  aa
npepasrnexaame MNpoOrHO3HW W3SBNEHWA B pe3ynTaT Ha
HOBa MHGOpMaLMs, KOSTO CMe MOMNyyvnu 3a ycrnosusTa,
KOUTO ca CbLUEeCTBYBanu Npy n3faBaHeTo Ha TO3M AoKNag,
6baeLmn cubuTHsA, NN NO APYr Ha4YMH, OCBEH ako He cme
3abIMKEHN a ro HanpasuM No 3akoHa.

To3n poknag BKMMBA CTaTUCTMYECKM pfaHHuM 3a IT
MHAOycTpusiTa M rrnobanHuTe WMKOHOMWUYECKU TeHAeHLUM,
KOUTO umaBaT OT uWHGOpmauusa, nybnukysaHa oOT
M3TOYHMUM, BKtounTenHo International Data Corporation
(IDC), pocTaBYMK Ha nasapHa WHdopMaums u
KOHCYNTAHTCKN YCIyrn 3a MHOPMaLMOHHUTE TEXHOMNOTUN,
TenekoMyHuKaumMute W noTpebuTenckun nasapu  Ha
TexHonornn; Gartner, EBponevickata LeHTpanHa 6aHka
(ELIB); n MexayHapoghus BanyteH doHg (MB®). Tosu
TWN JaHHW NpeAcTaBnsiBa caMo nporHosuTe Ha IDC, ELLB,
MB® wu pgpyrm mM3TOYHMUM 3a [OaHHUM 3a CBeTOBHaTa
nkoHomuka un uHagyctpuata. CUPMA He rapaHtupa 3a
KOATO U fa e cTaTucTuyecka MHopmauus, npegoctTaBeHa
oT ustoyHuum kato IDC, Gartner, ELIB, MB®, nnu gpyru
nogo6HN M3TOYHMLUM, KOUTO Ce uuTMpaT B To3u goknag. B
OOMbIIHEHVE,  BbMPEKM Ye  Hue  BsipBame,  ye
MH(OpMaumaTa OT Te3W W3TOYHUUM KaTo UusaAno e
HagexgHa, TO TO3M TUM [aHHM ca HeTouHu. Hwue
npegynpexgaBamMe untatenute Aa He cb3gaBaT HEHYXXHA
3aBMCMMOCT OT T€3U AaHHMW.

B Hawwus VHovBupyaneH [oknman Ha pPbKOBOACTBOTO,
aHanuavMpame HawuTe OusHeC [AeVHOCTVM 3a OTYeTHUA
(UHAHCOB Nepuop, KakTo M TEeKyLOTO CbCTOSHME Ha
Cupma pyn XonguHr. Kato ce 3anoyHe OT onucaHve Ha
Hallata AEenHOCT, MKOHOMMYeckaTa cpefa W cTpaTervs,
HMe npeacTaBsMe Hawata duHaHCoBa cucTema MU
noapobHo obsicHABame HawuWTe pesynTaTu U onepauuu,
KaKTo 1 hMHaHcoBaTa HY NO3NLMSA U HETHUTE akTueK. Hue
CblLLO [OKNafgBame OTHOCHO pasfnnyHuTe acnektn Ha
duHaHcoBaTa ycTonumsocT Ha Cupma Mpyn XonauvHr v Ha
04aKBaHOTO pa3BUTME HA Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHGpOPMaLus, NpeacTaBeHa B AOKNafa Ha
Cupma 'pyn XonavHr ALl BkroyBa Halust UHAMBUAYaneH
duHaHCOB OTYeT, Hawwua pJoknag Ha CobBeTa Ha
OVPEKTOPUTE, KaKTO U HAKOM (DMHAHCOBU U3MEPEHUS,
noflydyeHW  OT  Hawarta  ynpaBfeHcka  OTYETHOCT.
HeduHaHcoBUTE paHHW, MpeAcTaBeHn B Aoknaja
BKMIOYBAT  acnekT Ha  WHTemnekTyanHuWTe  npasa,
YOBeLUKUTE W CcouMarnHuTe M OTHOLUEHMUS, MONy4YeHn OT
HallaTa OLeHKa 3a CbLLEeCTBEHOCT.

Hawmsat mexauHeH vHauBMAyaneH (UHAHCOB OT4YET e
n3roteBeH B cboTBeTcTBUE C MCPO. BbTpeLlHUsT KOHTpon
BbPXy (PMHaAHCOBaTa OTHYETHOCT rapaHTpa HagexaHoCTTa
Ha WHdopMaumusiTa, npeacTaBeHa B VMHAMBUAYaNHUS
duHaHcoB oTyeT M Hawuatr CbBeT Ha [upekTopute
NnoTBbPAU  e(EKTMBHOCTTa Ha HawuWTe BbTPELUHU
npoBepku Haf uHaHcoBaTa OTYETHOCT.

OT4YETHUAT Nepuog € PUHAHCOBUAT Neprog, NPUKIYBaLL
Ha 30 toHM 2018 roguHa. doknaabT obxBalla AerHocTTa
Ha ,Cvpma pyn Xongunr® AL
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2/OPI_AHI/I3ALI,I/IFI N HAYNH HA NMPEOCTABAHE

Cupma Mpyn XonguHr Al e XonavHroBa KOMnaHusl, KosTo kanuTan. Hawara crtpaterust e ga cb3gaBame busHecu, ga
MHBECTMPA B TEXHOMOMMYHM OusHecw, ynpaensea M T MHKyOUpame v fa rv passuBame.

cTpaTernyeckn n onepaTmMBHO, NPEAOCTaBsA Ha AblLUepHUTe

on KOMMAHAN MEHNIKMBHT, AAMUHNCTPATUBHMU, [eHepvpaHeTo Ha cTabwuneH pacTex, peHTabunHocT wu
MapKETUHIOBM 1 (hMHAHCOBM YCIYTH. KOHCUCTEHTHU OW3HeC pesynTtatu ca Cpef OCHOBHUTE

NpUoOpUTETU Ha XONAMHra.
Mpe3 roguHute Cupma e cb3gana Hag 20 komnaHuu,
WHBECTMPaMKM B THAX OrPOMEH (UHAHCOB W YOBELLKMK

2.1.0OpraHu3aumoHHa CTpyKTypa

Cupma WA
AnBaHua

EHr Bro
Cucrtemc

OnToTEKCT
CALL

Cupma
ContowbHe

EHr Bio
Cuctemc

CALL

Cvpma
EHTepnpai3

Cucremc
Cupma

Meaukbn
Cuctemc
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NCTOPUA N PASBUTUE HA OPYXECTBOTO

“Cupma pyn Xonguur’ Al e BnucaHo B Tbproeckus
perMctbp  kbM  AreHuusTa no  BNWCBaHMWATa  Ha
25.04.2008r. ¢ EgvHeH upeHTudwmkaumoHeH kog (EWUK):
200101236 n e cbC cepanuilie 1 agpec Ha yrnpasreHue:
obnact Codms (ctonmua), obwmHa CrtonunyHa, rp. Codums
1784, pawioH p-H Mnagoct, 6yn. Llapurpagcko Lloce Ne
135. HanmeHoBaHMETO Ha APYXECTBOTO Ce MPOMEHs Ha
23.03.2009r. ot ,EC KW ENY* Al Ha “Cupma [pyn
XonguvHr” Al, ¢ ekBMBaneHT Ha aHrmuicku esuk “Sirma
Group Holding” JSC. [JpyXeCTBOTO He € OrpaHN4eHoO CbC
CpOK 32 CblLieCTByBaHe.

AgpecbT 3a kopecnoHaeHums Ha ,Cupma [pyn XonguHr’
A e: rp. Codusi 1784, pairioH p-H MnagocTt, 6yn.
Llapurpaacko LLoce Ne 135.

[MpomeHn B NnpegmeTa Ha AENHOCT:

Ha 23.03.2009r. CI'X npomeHs npegmeTa Cv Ha AeWHOCT
kakto cnepgpa: [lpupoobuBaHe, ynpaBneHue, oueHka U
npogaxba Ha ydacTusi B Obnrapckv u YyxaecTpaHHu
apyxectsa, npugobuBaHe, oueHka W npopaxba Ha
naTeHTW, OTCTbMBAHE Ha fUUEH3W 3a TMon3BaHe Ha
naTeHTN Ha OpyXXecCTBa, B KOUTO XOJIAMHIOBOTO OPY>XXeCTBO
yyacteBa, (MHaHCMpaHe Ha [OpYyXecTBa, B  KOUTO
XOMAMHIOBOTO [PYXECTBO Yy4vacTBa, OpraHusvpaHe Ha
C4eToBOOHOTO OT4YUTaHE U CbCTaBAHE Ha q)I/IHaHCOBVI
oT4YeTM MO peda Ha 3akoHa 3@  CYETOBOACTBO.
OPY>XeCTBOTO MOXe [a M3BbpLUBa U coOCTBEHA TbproBcka
OEeVHOCT, KoATO He e 3abpaHeHa OT 3akoHa. Ha

[MpeomeTbT Ha AEWHOCT, CbrnacHo uYn. 4 ot YcraBa Ha
[pyxecTBOTO, €: npuaobuBaHe, ynpaBrieHue, oueHka U
npogaxba Ha ydacTus B ObMrapcku u YyxgecTpaHHU
apyxectsa, npugobuBaHe, oueHka W npopaxba Ha
naTteHTV, OTCTbMBAHE Ha JULEH3W 3a TMon3BaHe Ha
naTeHTW Ha ApYKeCcTBa, B KOUTO XONANHIOBOTO [APY>XECTBO
yyactBa, (uHaHCUpaHe Ha [pyxecTtBa, B  KOUTO
XONAVHIOBOTO [PYXXECTBO Yy4yacTBa, OpraHusvpaHe Ha
CYETOBOLHOTO OTYMTaAHE WU CbCTaBsiHE Ha (UMHAHCOBMU
OTY4ETM MO pega Ha 3akoHa 3a CYETOBOACTBOTO.
[py>xecTBOTO MOXe Aa U3BbpLUBa U COBCTBEHA TbProBcka
[EeVHOCT, KOSTO He e 3abpaHeHa OT 3aKkoHa.

04.07.2012r. npeamMeTbT Ha [EWHOCT Ce MPOMEHs B
aKTyanHus TakbB.

[Mpn yupensiBaHeTO Cu OpPYXECTBOTO € onepupano nof
crnegHus npegMeTr  Ha  OEnHOCT: npoeKkTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
obyyeHne 1 CbNpoBOXAAHE Ha COTYEPHW NPOAYKTU U
LUANOCTHN  pELUEHUsi, BKIMHOYUTENHO yMpaBrfieHve Ha
codpTyepHM NPOEKTU, KOHCYNTaHTCKK ycrnyru B cdpepaTta Ha
VH(POPMALIMOHHUTE U KOMYHWUKALMOHHN  TEXHOMOTUW;
CYETOBOAHW YCIyru, KaKkTo 1 BCsiKa Apyra, HesabpaHeHa oT
3aKoHa AenHOoCT.

OT yypeasiBaHeTO Ha ApY>KeCTBOTO A0 AaTtaTta Ha HacTosAwmst AokyMeHT “Cupma pyn Xongur” AL

° He € OCbLLEeCTBEHO NpexBbplidHe UIn 3anor Ha npeanpudaTueTo,

° HsIMa 3aBefleHN MCKOBWU MOmbu 3a OTKpMBaHe Ha NPOn3BOACTBO MO HECBLCTOATENTHOCT Ha APYXeCTBOTO,

° He Ca OTnpaBAHW TbProBu npeanoxXeHnda OoT TpeTu nnua KbM ﬂpy)KeCTBOTO mnn oTt ,D,py)KeCTBOTO KbM Opyru

[pPYXKeCTBa;

KAIMATAN

Kanutanbt Ha gpyxectBoto e 59 360518 ns.,
pa3npegeneH Ha 59 360 518 Gp. noMmMeHHW Ge3HanuyHu
aKuMKM ¢ HOMMHaIHa CTOMHOCT Ha Besika akums ot 1 nB.

. Ha 30.10.2015 r. cneg ycnewHo MbpPBUYHO
nyénvyHo npegnaraHe KanuTanbT € YyBENUMYeH Ha
59 360 518 nB. 4pe3 m3gaBaHe Ha 9 523 362 6p. HoBU
aKkuuyM C HOMMHarnHa CTOMHOCT Ha efHa akuusa 1 mB. u
emucroHHa ctonHocT 1,20 n..

Hel'lapVI‘-IHIATe BHOCKMU ca:

1. Codpryep, npepctasnsBawia 29 (aBajecet v AEBET)
codptyepHu mogyna. CTOMHOCT: 61 555 838 ns.

2. 81 960 6posi OBUKHOBEHM MOVMEHHW aKLMK OT KanuTana
Ha "CUPMA TPYM'AL, £pyXeCcTBOTO PEerucTpupaHo B
TbproBckMsi perMcTbp KbM AreHums no BrMCBaHusITa C
EMK 040529004. CTOMHOCT: 11 734 980 nB.

3. HegBmwxumn umotn - Etax 3 ot oduc crpaga "UT -
ueHTbp Odomc Ekcnpec" B rp.Cocousa, 6yn.Llapurpaacko
woce" N 135 cbc 3actpoeHa nnow, 796, 50kB.M.,
cbrn.HoTapuaneH akT 3a  nokynko-npopaxba  Ha
HeaBwkum nmoT N 126, Tom |, per. N 4551, neno N 116 ot
23.04.2003r. n Etax 5 or odwmc crpaga "UT - ueHTbp
Odwmc Ekcnpec"” B rp. Codms, 6yn. "Llapurpagcko woce" N
135 cbc 3acTpoeHa nmow, 281, 81 KB.M., CbrnacHo
HotapuaneH akT 3a nokynko-npogaxba Ha HeaBWXUM
mmotr N 86, Tom 4, per. N 10237, peno N 592 ot
23.12.2004r. CTOMHOCT: 3 911 660

OBLLA CTOMHOCT: 77 202 478 ns.

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

HenapuyHute BHOCKM ca nogpobHO onucaHu B yn.7, an.3
OT YcTaBa Ha ApyXeCcTBOTO.
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NCTOPUA HA AKUMOHEPHWNA KATTUTAI

. Upe3 nbpBUYHO NyONMYHO npegnaraHe, CbriacHo
peweHne Ha OCA ot 04.12.2014 r., Ha 30.10.2015 r. e
BMMCAHO YyBenuMyeHne Ha kanutana Ha ,Cupma [pyn
XonauHr® All, ¢ KOeTo yBenMyeHne KanutansbT ce yBenvyasa
Ha 59 360 518 nesa.

. Mpy ocblyecTBEHOTO NpeobpasdyBaHe BMMCaHO B
TobproBckua pernctbp Ha 23.10.2014r. kanuTanbT Ha
OpyxectBOoTO ce HamansBa Ha 49 837 156 nB. upes
obescuneaHe Ha 23 503 662 6pos akumu. ToBa HamaneHve
e B pe3ynTaT Ha u3vucrieHaTa cnpaBeffiMBa CTOWHOCT Ha
akumute Ha ,Cupma [Ipyn Xonguur® AL oT Tpuma
He3aBWCUMMW oOLeHUTenn. AKUMOHEepHaTa CTpyKTypa Ha
[py>XecTBOTO He Ce NPOMEHS B pe3ynTaT Ha OTAeNsHeTo A0
KONKOTO aKUMOHEpHUTE CTPYKTypu B NpeobpasyBalloTo ce un
B HOBOYYpELEHOTO APYXECTBO Ca orneaarHu.

. Ha 22.10.2010r. B pesyntaT OT pelleHueTo Ha
PEAOBHOTO rOAMLIHO 060 cbbpaHve Ha akuuoHepuTe Ha
OpyXecTBOTO € BMMCaHO HaMarieHne Ha KanuTana Ha
,Cupma pyn Xonguur” ALl ot 77 252 478 nB. Ha 73 340 818
nB. 4pe3 obescunsaHe Ha 3 911 660 6pos akuum c
HOMUHarnHa CTOMHOCT OT eauH neB Bcsaka. KanutanbT Ha
[pyxecTBOTO € HamaneH Ha ocHoBaHue 4n. 200, an. 2, BbB
Bpb3ka c un. 187e, an. 1, 1. 2nt T3.

. Ha 15.10.2008r. cneg npuemaHe Ha Tpu TPOWHU
OLIGHUTENCKM eKCNepTu3n Ha Belmn nuua, akuMOHepHWS
kanutan 6uea yBenuyeH ot 50 000 nB. go 77 252 478 ns.
ypes HenapuyHU BHOCKM Ype3 n3gaBaHe Ha HoBu 77 202 478
Opost aKuum KakTo criefsa:

1) 29 6posa codpTyepHn Mmoaynm Ha cTtonHocT 61 555 838 nB.;

2) HenapunyHa BHOCKa npeacTaBnsBalla HEABWXMMU UMOTU
Ha cTonHocT 3 911 660 nesa:

Odwmc-crpaga - oducu, e1.3 n er. 5 or oduc
crpaga, Haxogsawa ce B rp. Codwms, 6yn. ,Llapurpagcko
woce” 135, cobctBeHocT Ha ,Cupma pyn” Al, opyxectBo
pernctpvpaHo B TbproBCKUs permcTbp kbM AreHuusita no
BnuceaHusita EMK 040529004, cbCc cepanuvile u agpec Ha
ynpaBrneHne B rp. Codwms, paiioH ,Mnapoct’, 6yn.
LLapurpagcko woce” Ne 135, npmeTo 3a akumoHep B ,Ec [Ixu
Eny” A ¢ pewenve Ha O6woTto cvbpaHue Ha ,Ec [Dxu
Eny”All ot 10.07.2008 r.

3) HenapuyHa BHOCKa npeAcTaBnsBalla akuuy Ha CTOMHOCT
ot 11 734 980 nes.a:

AnopT Ha 81 690 6posi akumm Ha obLia CTOMHOCT
ot 11 734 980 neBa (143,6526 nB. 3a akuusi) OT KanuTana Ha
,Cupma pyn” ALl ApyXecTBO pernctpvpaHo B TbproBckusi
perncTbp kbM AreHumsaTta no snuceaHuata EVK, 040529004.

I/IHd)opmauvm 3a ycrnoBusaTa Ha BCAKaKBMU npaBa 3a I'IpVI,CIOGVIBaHe n/vnu 3agbinkeHus 3a yCTaBéH,

HO HeeMUTUpaH Kanutan

Cwuipma Mpyn XonauHr ALl HiMa MHdopMaLms 3a YCIOBUSITA Ha BCSKaKBY Npasa 3a npuaobysaHe W/unv 3agbikeHus 3a yCTaBeH, HO

HeeMUTUpaH Kanutan.

3/ MOPT®EN HA CUPMA IPYMN XONAWHI AQ

ObwepHn Ha Cupma Mpyn XonguHr AL

CTONHOCT Ha

MpoueH

MpoueHTt

CTOMHOCT Ha T MpoueHT oT MpoueHT oT
VMHBeCTULMATA OT  anuTanosure “HBECTUUMATA OT  kanuTanosute Mpomenu
MpeanpusaTue Kanutana KbM  Kanutana (B xun.
Kkbm 30.06.2018 npaBa KbM npasa KbM
(8 xun. ne.) KbM 30.06.2018 31.03.2018 KbMm 31.03.2018 ne.)
To30.06.2018 e (B xun. nB.) 31.03.2018 e
,Cupma ContowbHe” AL 36 260 75,61% 80,62% 36 260 75,61% 80,62% 0
,Cupma EHTtepnpaind Cuctemc” ALl 6 895 88,71% 90,13% 6 895 88,71% 90,13% 0
,Cupma Meaukbn Cuctemc" AL 66 66,00% 66,00% 66 66,00% 66,00% 0
Cupma pyn UHK. 3471 100,00% 100,00% 3471 100,00% 100,00% 0
"OnToTeket" AQ 9 650 58,51% 58,51% 9 650 58,51% 58,51% 0
LEHrBio Cuctemc Cocpus” ALl 50 72,90% 72,90% 50 72,90% 72,90% 0
O6wo 56 392 56 392
Cupwma Npyn Xonguur ALl 6

WWW.Sirma.com
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AcouunpaHu n cmeceHn gpyxectsa Ha Cupma Mpyn XonguHr Al

CTOMHOCT Ha CTOMHOCT Ha MpoueHT
WHBECTULMUATA KbM MHBecTULMATa ot Mpometn
MpeanpuaTtue 30.06.2018 MpoueHT ot kanuTana KbMm 31.03.2018 Kanutana
T kbm 30.06.2018 e (B xun.
(B xun. nB.) (B xun. nB.) 2 (I)(3.b50018 ne.)
GMG Systems (B nukemaaums) 214 19,93% 214 19,93% 0
E-Oom MenngpxkmbeHT OO 7 35,00% 7 35,00% 0
Oo6wo 221 221 0

OnucaHue Ha ApyxecTBaTa, BKNioYeHU B nopTtdenna - mons Buxre B MpunoxeHune Ne 1.

MH®OPMALNA 3A YHACTUATA

OcBeH nocovenute yyactna Ha [pyxectsoto B T. 7. OPTAHUSALUNOHHA CTPYKTYPA no-rope, HSMa ApYyrn HEroBu yyacTus,
KOUTO e BEpOsiTHO Aa MMaT 3HauyuTeneH edekT 3a OLEeHSBaHeTO Ha HeroBuTe COOCTBEHM akTMBM U 3agbibKeHus, huHaHcoBa

nos3uums nnu neyanom unu 3arybu.

4/ CTPYKTYPA HA AKUNOHEPHUA KATTUTAJT N OPIr'AHU

HA YTTPABJIEHUE

4.1. AKUMOHepHa CTpyKTypa

Kbm 30.06.2018 r. pa3npeneneHneTo Ha akLMoHepHUs kanutan Ha Cupma Mpyn XonauHr Al e kakTo cnepBa:

30.06.2018 31.03.2018

BGN '000 BGN '000

AKUMOHEPEH KanuTan 59 361 59 361
Bpow akunm (HommnHan 1.00 neB) 59 360 518 59 360 518
06w, 6poit Ha perncTpupaHnTe akLMoHepK 1022 1030
HOpugunyeckn nuua 52 53
dusnyeckn nuua 970 977
Bpon akuum, nputexaBaHu OT opuanYeckn nuua 10 129 449 9 927 787
% Ha y4acTue Ha lopuanvecku nuua 17,06% 16,72%
Bpow akuumn, nputexxaBaHu oT urandecknTe nuua 49 231 069 49 432 731
% Ha y4acTue Ha ousmyeckn nuua 82,94% 83,28%

Cupwma IN'pyn Xonguur ALl
Www.sirma.com
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Bpowu

akumm Bpoii akuun % B HopmanusupaH
AxumoHepu kbM HomuHan CToMHOCT o
KbM 31.03.2018 KanuTana % B kKanuTana
30.06.2018

AtaHac KoctagnHos Knpskos 2 877 374 2 864 965 1 nB. 2 877 374 ns. 4,85% 4,89%
BecenuH AHueB Kupos 4 700 786 4700 786 1nB. 4700 786 n.. 7,92% 7,98%
LiBeTaH BopurcoB Anekcues 4 865 753 4 851 376 1nB. 4865753 n.. 8,20% 8,26%
Yasgap Benusapos dumutpos 4 750 786 4 750 786 1nB. 4750786 ns. 8,00% 8,07%
Asop JTogmunos [xoHeB 1392 746 1392 746 1ne. 1392746 ns.. 2,35% 2,37%
eopru MbpBaHoB MapuHoB 5269 748 5 257 402 1nB. 5269 748 nB. 8,88% 8,95%
Kpacvmunp HeeenuHoB BoxkoB 2 914 542 2 964 542 1 nB. 2 914 542 nB. 4,91% 4,95%
OrHsiH NnameHoB YepHokoxeB 3741 620 3731620 1 nB. 3741 620 nB. 6,30% 6,35%
Bnagumup ViBaHoB Anekcues 2 177 583 2 177 583 1 nB. 2 177 583 nB. 3,67% 3,70%
PoceH Bacunes BbpbaHos 2 156 687 2 156 687 1 nB. 2 156 687 nB. 3,63% 3,66%
Bacun CtaHumnpos MupueB 394 981 601 828 1 nB. 394 981 nB. 0,67% 0,67%
MeTbp Hukonaes KoHspos 1271910 1289 307 1 nB. 1271910 nB. 2,14% 2,16%
Emunuana Vinnesa Mnuesa 2 303 185 2 295 525 1 nB. 2 303 185 nB. 3,88% 3,91%
Enena VIopJJ,aHOBa KoxyxapoBa 1963 950 2 086 190 1 nB. 1 963 950 nB. 3,31% 3,34%
VBo lNeTpos NeTpoB 893 350 773 350 1 nB. 893 350 nB. 1,50% 1,52%
CrtaHucnas QumuTtpoB MBaHoB 649 868 649 868 1 nB. 649 868 nB. 1,09% 1,10%
Ekcnat Bbenrapus CO®UKC FOCUTC BT 977 907 977 907 1 nB. 977 907 nB. 1,65% 1,66%
PoHpauusi 3a obpasoBaTenHa TpaHcdopmaums 517 101 517 101 1 nB. 517 101 nB. 0,87% 0,88%
"EH EH YHuBepcaneH NeHcnoHeH ®oHa" 2 434 539 2 434 539 1 nB. 2 434 539 nB. 4,10% 4,13%
Yo Josepue* AL 802 126 802 126 1 nB. 802 126 nB. 1,35% 1,36%
YMN® "0CK PogunHa" ALl 747 036 747 036 1 nB. 747 036 nB. 1,26% 1,27%
YT® "MeHcnoHHoocuryputeneH UHetutyT" 625 000 589 277 1 nB. 625 000 nB. 1,05% 1,06%
"Mangxykos" OO[ 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
Opyrn 9 971 940 9787971 1nB. 9971940 n.. 16,80% 16,93%
O6wo 59 360 518 59 360 518 59 360 518 nB.. 100% 100%

Kbm 30.06.2018 r. Cupma Mpyn XonauHr ALl nputexasa 474 724 6p. cobCTBEHN akuuu.

AKUMOHepuTe, NpUTeXaBalwm Haa 5% OT KanuTana Ha ApYyXeCcTBOTO ca:

0,
AxumoHepu Bpoii akuMu kbM 30.06.2018 % OT kanuTana Hopmanu3aupan % B

KanuTtana
BecenuH AHyeB Kupos 4 700 786 7,92% 7,98%
LiBeTaH Bopucos Anekcnes 4 865 753 8,20% 8,26%
Yaspap Benusapos Qumntpos 4 750 786 8,00% 8,07%
"eopru MbpeaHoB MapuHoB 5 269 748 8,88% 8,95%
OrHsiH NnameHoB YepHokoXeB 3741 620 6,30% 6,35%
AxumnoHepu Bpow akuumn kbm 31.03.2018 % oT KanuTana Hopmanus:;::TZ;_I:
BecenuH AHyeB Kupos 4 700 786 7,92% 7,98%
LiBeTaH Bopucos Anekcnes 4 851 376 8,17% 8,24%
Yaspap Benusapos Qumntpos 4 750 786 8,00% 8,07%
"eopru MbpBaHoB MapuHoB 5 257 402 8,86% 8,93%
OrHsiH NnameHoB YepHokoXeB 3731 620 6,29% 6,34%

[oTtonkoBa, AOKOMKOTO € M3BECTHO Ha D,py)KeCTBOTO, Aa ce noco4n ganu gpyXectBOTO MNPAKO UM KOCBEHO € nputexaBaHOo unn
KOHTPOJNIMPAHO U OT KOro n Aa ce onuvilie eCteCTBOTO Ha TO3U KOHTPOJT U MEPKNTE, KOUTO Ca BbBeaAeHU, 3a [ja He Ce 3noyn0Tpe6s|Ba C
nonobeH KOHTpOI.

Cupwma pyn XonpguHr ALl e npuTexxaHue Ha CBOMTE aKLMOHEpPMU, KOUTO YNpaXHABAT MbfieH KOHTPON Hapa ApPYXKecTBOTO.
OnepaTMBHUAT KOHTpoOn e penerMpaH Ha CbBeTa Ha AUPEKTOpUTE U PecneKTUBHO Ha M3nbnHUTenHuA aupekTop.
ApyxecTBOTO nNpunara peauua BbTPELIHU AOKYMEHTU, KOUTO LeNnAT pernaMeHTUpaHe Ha paboTtaTta u npefoTBpaTABaHe Ha
3noynoTtpe6u. TakuBa ca "MHCTPYKUUA OTHOCHO 3aAbIlKEHUATa U OTFTOBOPHOCTUTE Ha BbTPELIHM Nuua NpuTexaBalin
BbTpelHa uHdopmauusa”, "Kogekc 3a noBegeHne Ha (hMHAHCOBU U cYeTOBOAHM ANbXxHocTu", "lpaBuna 3a paboTta Ha
CbBeTa Ha [lupektopute”, "lMporpama 3a 4O6po KopnopaTUBHO ynpaBrieHue".

OnucaHve Ha BCSAKaKBU AOroBOpeHOCTU, U3BECTHN Ha ,Elpy)KeCTBOTO, [EeVCTBMETO Ha KOUTO MOXeE Ha HAKOs crefBalia gaTta ga
gosene [0 NpoMAaHa B KOHTpPONa Ha ﬂpy)KeCTBOTO

Ha [ApyxecTBOTO He ca M3BECTHU KaKBMTO U Aa GUIo [OroBOPEeHOCTH, YMeTo AecTBME Aa MOXe Aa AoBeae A0 NPOoMsHa B
KOHTpona Ha ,,Cupma Npyn Xonauur® ALl B 6baeLye.

Cupwma Npyn Xonguur ALl 8
WWW.Sirma.com
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4.2. OpraHu Ha yrnpaBsneHue

Cwupma Mpyn Xongudr ALl e ¢ egHoCcTeneHHa cuctema Ha ynpasneHue - CbBeT Ha AUpeKTopuTe.
CbBeTbT Ha AupekTopuTe KbM 30.06.2018 r. BKNOYBa cnegHUTe YNeHoBe:

Yaepap Benusapos Qumntpos

LiBeTtaH Bopucos Anekcnes

AtaHac KoctagnHoB Kupsikos

[eopru MbpBaHoB MapuHoB

LiBeTtomup AHrenos [JockoB

Cawa KoHcTtaHTrHoBa besyxaHoBa — He3aBUCUM UneH
Metbp Bopucos CtaTeB — HE3aBNCUM YIEH

MopaaH CTosiHOB HeaeB — He3aBuCcUM YreH

HauuH Ha onpegensHe Ha MaHAATHLT Ha CbBeTa Ha AUpeKTopuTe: 2 rogvHv OT AaTaTta Ha BMUCBaHe.

MaHgaTbT Ha HacToswma CbeeTa Ha gupektopute e go 27.07.2019r.

U3NBbIHUTENEH OUPEKTOP Ha Cupma N'pyn Xonaunr ALl e LLBETAH BOPUCOB ANEKCUEB.

npaBOMOLLI,I/IFITa Ha ynpasuUTesiHUTe opraHu

[MpaBoMoLLusTa Ha yNpaBUTENHUTE OpraHn ca B CbOTBETCTBUE C M3bpoeHuTe TakmBa B T3, Yctasa u 3MMLK.

Onunn BbpPXY akunn Ha OpyXeCTBOTO

Kbm patata Ha To3u goknag Hama npenocTtaBeHU onuun Ha 4YrieHOBETE Ha CbBeTa Ha OVPEeKTopUTE BbpXy HEroBU akLnn.

Cupwma Npyn Xonguur ALl 9
WWW.Sirma.com



MexduHeH uHdusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda 01.01.2018 e. — 30.06.2018 e.

Oprann kbm CbBeTa Ha AUpeKTopUTe

Cupwma Mpyn XonguHr Al cb3aaBa crnegHvTe BbTPELLHN
KOMWUTETU, Ha KOUTO Ca Bb3MNOXEeHW Aa yrnpaBnsBsat
CbOTBETHUTE AEMHOCTU Ha OMEPATUBHO HUBO, KAKTO U Aa
npeanaraT pelwleHns kbM CbBeTa Ha AUPEKTOPUTE Ha
OPY>XEeCTBOTO:

1. KomMuTeT no MHBECTULIUU U PUCK B CbCTaB:
Nopdar Hedes — npedcedamen

LleemaH Anekcues — 4reH

Padka lNeHesa — yreH

leopau MapuHog — yneH

Mpuet BbTpELIHO-HOPMATUBHN AOKYMEeHTHn

2. KomMuTeT no Bb3HarpaxaeHusTa B CbCTaB:
eopeu Mapu+Hos — npedcedamen

Memsp Cmames — 4yneH

NopdaH Hedes — uneH

3. KomuteT no onoBectsiBaHe Ha uHdopmauums B
CbCTaB:

LisemaH Anekcues — npedcedamen

Padka llNeHesa — yneH

CmaHucnae TaHywes — yneH

Yaedap Jumumpos — 4neH

AmaHac Kupsikoe - 4neH

4. OanTeH KOMUTET B CbCTaB:
Anzen Kpatives - npedcedamen
AnekcaHObp Todopoe Kornes - 4yneH
EmunusH NeaHoe lNempos — yneH

Mpes 2015 roavHa Apy>KeCTBOTO Nprema HeobXoaAUMMTE BBTPELLHM JOKYMEHTM BbB Bpb3ka C paboTHUTE 1 yNpaBreHCKM NpoLecu
Ha APYKECTBOTO W M3MbIIHEHWE Ha 3a4bIPKEHNATa CU KaTo NyBrnYHO ApYKECTBO:

o Mporpama 3a 4o6po KOpnopaTUBHO yNpaBneHUE;

o MpaBwna 3a pabota Ha CbBeTa Ha AMPEKTOPUTE;

. WIHCTPYKLIMK 1 pa3ACHEHUsI OTHOCHO 3adbIPKEHUSA U OTTOBOPHOCTM Ha BbTPELUHWTE Nvua, NPUTEXaBallun BbTpeLlHa

nHdopmaLums;

. CneumnaneH Kogekc 3a noBefieHVe Npu HGUHAHCOBU U CHETOBOAHW ATHXHOCTMU.

Bcuuku dokymeHmu ca rybnudHo docmbriHU Ha yeb calima Ha Opyxecmeomo:
https://www.sirma.bg/investors/kopropamugHo-ynpasieHue/koprnopamugHU-00KyMeHmu/

YyactueTto Ha uneHoBeTe Ha C[] B kanuTana Ha APYXeCTBOTO €, KaKTo crnenBa:

[
Bpow akumm  Bpon akumm KanuTaAn: Hopmanusupan
AxuunoHepu KbM KbM HomuHan CTonHoCT KM % B KanuTana
30.06.2018 31.03.2018 30.06.2018 K®M 30.06.2018
AtaHac KoctagnHoB Kunpsiko 2 877 374 2 864 965 1 nB.. 2 877 374 nB. 4,85% 4,89%
[eopru MbpBaHoB MapuHoB 5269 748 5 257 402 1 nB. 5269 748 nB. 8,88% 8,95%
LiBeTaH Bopucos Anekcnes 4 865 753 4 851 376 1 nB. 4 865 753 nB. 8,20% 8,26%
Yaspap Benusapos [lumutpos 4 750 786 4 750 786 1 nB. 4 750 786 n.. 8,00% 8,07%
MeTbp Bopucos Ctates 10 100 10 100 1 nB. 10 100 nB. 0,02% 0,02%
WMoppaH CtosHoB Henes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
O6uwo 17 777 194 17 738 062 17 777 194 nB. 29,95% 30,19%

Mpes neproga 31.03.2018 r. - 30.06.2018 r.:

- uneHbT Ha C[ AtaHac KoctaguHos KupsikoB e npuao6un 12 409 akumm Ha ,Cupma pyn Xongunr® ALl
- yneHbT Ha C[] LiBeTaH Bopucos AnekcneB e npupobun 14 377 akumm Ha ,Cupma pyn Xongunr ALl
- yneHwbT Ha C[ Meopru MbpBaHoB MapuHoB e npuaobun 12 346 akumu Ha ,Cupma Fpyn XonguHr® AL;

Cupwma IN'pyn Xonguur ALl
Www.sirma.com
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http://www.sirma.com/wp-content/uploads/2015/11/SGH_CorporateGovernance2015.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Board_of_Directors-Policy.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Code_of_Conduct.pdf
https://www.sirma.bg/investors/корпоративно-управление/корпоративни-документи/
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Bb3HarpaxaeHusa Ha uneHoBeTe Ha CbBeTa Ha anpektopute Ha Cupma Mpyn Xongunr AL

Ha ocHoBaHue un.25, an.5 ot YcraBa Ha ApY>KeCTBOTO BCEKM YneH Ha CbBeTa Ha AMPEKTOPUTE € MOSy4Mn NOCTOSHHO
Bb3HarpaxgeHue:

Cyma 3a nepuoga

Nme,MNpesnme n ®amunusn ®dupma 01.01.2018 - 30.06.2018 .
(nB.)

LiBetan Bopucos Anekcunes CUPMA TPYI XONanHr A 70 500
Yaspap Benusapos Qumutpos CUPMA TPYI XONanHr A 27 264
LiBeTomup AHrenos [lockoB CUPMA TPYIM XONnauHr AQ 9 300
AtaHac KoctagnHoB Kupsikos CUPMA TPYI XONauHr AQ 9 300
['eopru MbpBaHoB MapuHoB CUPMA TPYIN XONnanHr A 10 800
gama KorcTarTHosa CWPMA IPYIM XOMNANH Afl 9000

e3yxaHoBa

WMopaaH CTosiHOB Hepnes CUPMA TPYI XONAuHr AQ 37 140
MeTbp Bopucos Crates CUPMA TPYIN XONanHr A 9 300
O6uwo 182 604

MHPOPMALMA 3A [OONOBOPUTE HA UYIEHOBETE HA AOMUHUCTPATUBHWUTE,
YNPABUTENHUTE WINW HAO3OPHU OPrAHM C [OPYXECTBOTO, NPEOOCTABSALLA
OBE3LWETEHUA NPU NMPEKPATABAHETO HA 3AETOCTTA

B OoroBopute Ha 4rneHoBeTe Ha CbBeTa Ha AUpeKTopute Hann4Hun, HAMa npenocrtaBeHu obeslereHns npu
KaKTO CbC CaMOTO ﬂpy)KeCTBO Taka U C AblUepHN Opy>XeCTBa npekpataBaHe Ha JOoroBopuTe UM.
Ha ﬂpy)KeCTBOTO, KbAETO TakmBa AOroBopu C Te3n nuua ca

MH®OPMALIMA 3A OOUTHUA KOMUTET HA APYXECTBOTO, BKIIOYUTENHO MMEHATA HA
YNEHOBETE HA KOMUTETA U PE3IOME 3A MAHATA, MO KONTO ®YHKLIMOHUPA KOMUTETA

Ha npoBepeHoTo Ha 14.06.2016 r. O6wwo CvbpaHue Ha AkumoHepuTe Ha JpyxecTBoTo 6 n3bpaH OauTeH KoMuTeT (CbrnacHo
n3nckBaHusiTa Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B cbeTaB:

AHxren Kpandes — npeaceparen
AnekcaHabp Togopos Kones - uneH

EmunusH MeaHos NMeTpoB — uneH

MaHgaTbT Ha OaUTHUA KOMUTET € 3 (roaUuHM).

N3ABJIEHUE 3A TOBA, OANU OPYXECTBOTO CMNA3BA WK HE PEXUMA/PEXUMUTE 3A
KOPMNOPATUBHO YMNPABJIEHUE

C ornep Ha dakTa, ye ,Cupma Npyn Xongmur” ALl e BMcaHo ,Cupma Tpyn XonguHr’ Al e AnbXHO M cbobpassia
B peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, BogeH ot KOH, CbAbpPXKaHMETO Ha (PUHaAHCOBUTE CU OTYETU C Mporpama 3a
OpyxecTBOTO e BbBENO Mporpama, MW3roTBeHa B npunaraHe Ha MexAyHapoAHO Npu3HaTUTe cTaHgapTy 3a
CbOTBETCTBME C MEXAYHapOAHO Mpu3HaTWTe CTaHOapTu 3a [06po KOPNOpaTUBHO ynpaBneHe U BOAU CHETOBOAHATa Cu
[obpo  KoprnopaTuMBHO yrpaBrieHne. B cboTBeTcTBUE C nonutuka  cbrmacHo  MexayHapooHUTEe  CYETOBOAHMU
pa3nopeanbata Ha un. 100H, an. 4, 1. 3 ot 3MMLUK cTaHpgapTy.

Cupwma IN'pyn Xonguur ALl 11
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5/HALLII/IFIT BV3HEC MO[JEIJI

Cupwma Npyn XonguHr

B e cbCTaBeHa OT KBa3UHE3aBUCHUMW OPUONYECKU
nmua

B npuTexaBa AMPEKTHO MNWU MHAMPEKTHO oT 50 Ao
100% ot kanuTana Ha ApyxecTsara oT rpynara

B 00uKHOBEHO KOHTpomnupa mnoBeye oT 50% ot
YnNeHoBETE Ha OpraHuTe 3a yrnpasreHve

H  KOHTpOnupa ApyxecTBaTa OT rpynata u onpeaens
TAXHOTO  pasBUTUE,  WHBECTUUMKM,  MpvemMa
brogxeTute nm, ocbllecTBsIBa npaBHo,
VMHAHCOBO ¥ agMUHUCTPATUBHO 0O6CnyxBaHe,
KoopauHupa mapkeTuHrosata u HR nonutuka Ha
ApyxecTtsaTa oT rpynara.

B e rMaBHOTO APYXeCTBO B rpynara n dupma-manka

[Non3n oT mogena

BepTukanHa v permoHasnHa ekcrnepTusa u onwur;
3HaHuA 3a KNWeHTK, cpeda n cneunduki;
KombuHauma Ha TexHomoruM U npoayktn C
Bb3MOXHOCTM 3a peanu3auusi B pasfnyHu
BEpPTUKaNW;

MecTHM cneunanucTi, roBOpeLLM MECTHUS e3UK;
CuvHeprus Mexay npeanpusaTusTa;

EnvHHa doupmeHa kyntypa u LeHHOCTH

6/ CUPMA ITPYTT XOJ1OWHI TTIPE3 NMbPBOTO

Monyrogne HA 2018 .

VIKOHOMWYECKM TEHAEHUMMN
Makpopamka

Mo AaHHM Ha HauuoHanHWs CTaTUCTUYECKU MHCTUTYT npe3
toHn 2018 r. obwumAT nokasaTten Ha OusHec knumarta B
Bwnrapya HamansBa c¢ 0.9 nyHkTa B CpaBHeHVWE C
npeaxonHus Mecel, B pesynTar Ha no-HebnaronpusTHUA
BU3HeC KnMmaT B CTPOUTENCTBOTO M CEKTOPA Ha ycnyruTte.

CbcTaBHUAT nokasaten ,OnsHec knumat B
npomMuLLnieHocTTa® HapacTea ¢ 1.5 nyHKTa, KOeTo ce AbIIKM
Ha ONMTUMUCTUYHWUTE OLEHKM U OYaKBaHWSA Ha NPOMUILLINIEHUTE
npeanpvemMayn 3a busHec CbCTOSHUETO Ha MpeanpUATUATa.
[o TAXHO MHeHue HacTosliaTa NPOU3BOACTBEHA aKTUBHOCT
ce nopobpsiBa, KaTto M NPOrHo3WTe UM 3a criegpalumTe Tpu
mMeceua ce 3anaseaT  OnaronpusTHW.  HecurypHaTa
MKOHOMMYeCcKa cpefda W HefgocTurbT Ha paboTHa cwna
ocTaBaT Haii-cepuo3HuTe npobrnemn 3a pa3BUTMETO Ha
6usHeca, nocoveHn cbOTBeTHO oOT 36.8 u 32.5% ot
npeanpuatusTa. 1o OTHOLWEHWEe Ha MPOAAXHWUTE LeHn B
NPOMWULLNEHOCTTa MEHUKbPUTE NPeaBMKaaT Te Aa 3anasaTt
CBOETO paBHYILLE Npe3 criefBalyute Tpyu mecela.

Mo paHHM Ha HauuoHanHus CTaTUCTUYECKU MHCTUTYT Mpe3
IOHM  CbCTaBHUAT  nokasaTen  ,6u3Hec  knumat B
CTPOUTENCTBOTO" Ce MOoHWxaBa C¢ 3.4 NyHKTa B pe3ynTar Ha
no-pesepBupaHnTe Oo4YaKBaHUs Ha cTpouTenHute
npegnpuemayn 3a GusHec CbCTOSHMETO Ha MpeanpusTusTa
npes cregBawmuTte Wwect Meceua. CblEBPEMEHHO U
MPOrHO3UTE KM OTHOCHO CTpOMUTENHaTa akTUBHOCT mpes3
cnefBawute TpuM Meceua ca no-HeGnaronpuAaTHU. [pes
nocrefiHnst Mecel, aHkeTaTa perucTpupa 3acunBaHe Ha
HeraTMBHOTO Bb3AEWCTBME Ha aktopa ‘HedocTur Ha

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

paGoTHa cuna", KOUTO M3MecTBa Ha BTOPO M TPETO MSCTO
3aTpydHeHWsiTa, CBbp3aHUM C HecwurypHata WKOHOMUYecka
cpefla U KOHKypeHuusiTa B GpaHwa. OTHOCHO MpofaxHUTe
LEHV B CTPOWUTENCTBOTO OYakBaHWsATa Ha MEHUIKbpUTE ca
Te Ja ocTaHaT 6e3 npomsiHa Npes criefBalyuTe Tpu MeceLa.

Mo paHHM Ha HauuoHamHWs CcTaTUCTUYECKU WHCTUTYT
CbCTaBHUAT MokasaTten ,06u3HeC knuMaT B TbproBusiTa Ha
apebHo" ce yBenuyaBa ¢ 0.8 nyHkTa, KOETO Ce AbIKM Ha
neKo nofoBpeHnTe OLEHKM Ha TbproBuuTe Ha ApeGHO 3a
HacTosILOTO OM3HEC CbCTOsiHME Ha  MpeanpusTUsTa.
OuvakBaHusTa UM 3a obema Ha mpodaxbute ¥ nopbukuTe
KbM [OCTaBYMUMTE Npe3 crieasalumTe Tpu Mecela obade ca
no-pesepBupaHn. Haii-cepmo3HuaT npobnem, 3aTpyaHsiBall
[OEWHOCTTa Ha MpeanpusiTUsita, ocTaBa KOHKYpeHuusiTa B
OpaHwa, crnegBaH OT  HeOOCTaTb4yHOTO  TbpCceHe U
HecurypHaTta WKOHOMMYecka cpefa. [lo OTHoweHWe Ha
NpodaXHUTE  LEHW  TbpProBUMTE  O4YakBaT  U3BECTHO
NoBWLUeHMe Npe3 crieABaluuTe Tpy Mecela.

Mo paHHW Ha HauwoHanmHWs CTaTUCTUYECKN MHCTUTYT npes
IOHU CbCTaBHUAT MokasaTen ,6u3Hec knuMaTt B CekTopa Ha
ycnyrute" cnaga ¢ 4.5 nyHKkTa, rnaBHO nopagu  no-
HebnaronpusaTHATE  OLUEHKM  Ha  MEHUmKbpUTe  3a
HacToAWoTO Ou3HEeC CbCTOSHWE Ha MpeanpusaTuaTa.
OTHOCHO TBbPCEHETO Ha YCnyrM HacTosilata TeHAeHUuUs ce
OLleHsIBa KaTo Jleko HamaneHa, [oKaTo oO4akBaHusTa 3a
cnepgBawute Tpu Meceua ce nogobpseat. KoHkypeHuusiTa B
OpaHLua 1 HecurypHaTa MKOHOMUYECKa cpefa npoabiikaBaT
fa ca (hakTopuTe, 3aTpydHsBallM B Haw-ronsma creneH
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6usHeca. MNpeobnagaBalyTe OYakBaHWS Ha MEHUHKbPUTE
3a MpofdaxHWUTE LeHW B cekTopa ca Te fda octaHaT 6es
npomsiHa npes criefpalluTe Tpu Mecela.

MkoHOMMyeckaTa oOueHka Ha YnpaBuTeNHUs CbBET Ha
Esponenckata LleHTpanHa BaHka kbm 14 toHn 2018 r.
oTyMTa, Ye VWKOHOMMUYecKMsT mnodem B EBposoHaTta
npoAbIKaBa Aa € CUNeH W LUMPOKoOOXBaTeH Mo CTpaHu u
CEKTOPW He3aBMCKMO OT HACKoOpo OT4eTeHuTe no-cnabu ot
0OYaKBaHOTO AaHHW W MokasaTenu. PacTexbT Ha peanHus
BBI1 Ha TpumeceyHa 6a3a ce 3abasu o 0,4% npe3 NbpBOTO
Tpumeceune Ha 2018 r. cnen ysenuuenue ¢ 0,7% npes
npegxogHute Tpumeceuns. ToBa 3abaBsiHe oOTpassiBa
M3BECTHO OTCTBMIIEHNE OT MHOIO BMCOKUTE HMBA Ha pacTex
npes 2017 r., CbMPOBOAEHO CbC 3acunBaHe Ha
HEeCUrypHOCTTa U C HSKOM BPeMeHHW (DakTopu, CBbp3aHu C
npeanaraHeTo BbB BbTPELLEH MfaH M B CBETOBEH malab,
KakTo M € no-cnabvs WMNync OT BbHLIHATa TbProBus.
lMocnegHWTe [daHHW 3a WKOHOMWYECKWUTE rokasaTenu wu
pesyntaTtuTe OT MpPoyyBaHUs ca no-cnabu, HO OTroBapsAT Ha
npoTvyawmsa cTabuneH M LWMPOKoobxBaTeH WKOHOMWUYECKU
pactex. Mepkute Ha ELIB no mapuyHaTa nonutuka, KOHTO
yrnecHsiBaxa mpoueca Ha HamansBaHe Ha 3aAnmbXHAMNOCTTa,
npoabkaBaT da MOAKPENAT  BbTPELHOTO  TbpCeHe.
YacTtHoTo nmoTpebrneHne e mognoMaraHo OT HapacTBaliaTa
3aeTOCT, KaKTO M OT MOBMLIABALLOTO ce 6narocbCTosHne Ha
AoMakuHcTBaTa. busHec nHBecTMUMKUTE ca CTUMYNMUpaHu oT
GnaronpuaTHUTE ycnosusi Ha dvHaHcupaHe, oT
HapacTBawuTe ne4anbu Ha npegnpuATMATa U OT
cTabunHoTo TbpceHe. B gonbrnHeHne ce ovakBa mMalabHOTO
OXVBMEHNE Ha TbPCEHETO B CBETOBEH MiaH Aa NpoabIku 1
Taka Ja Aafe Tnackbk Ha M3Hoca Ha eBpo3oHaTta. Puckosete
OTHOCHO MEePCMNeKTUBUTE 3a pacTexa B eBpo30oHaTa ocTasar
B 06wm nuHun GanaHcupanu. Bece no-acHo m3paseHa crtasa
HecurypHocTTa, CBbp3aHa C rnobanHu daktopu, B T..
3annaxata oT 3acunBaHe Ha npoTekumoHusma. OcBeH ToBa
PUCKBT OT MOCTOSIHHU KonebaHus Ha dvHaHCcoBUTE nasapw
usncksa HabnogeHne. Cnopea  MaKpOMKOHOMUYECKUTe
nporHo3n 3a eBpo3oHaTta oT toHn 2018 r. Ha ekcrnepTu OT
EBpocuctemata ce npegswxkaa BBl B peanHo u3paxeHue
Aa HapacHe roguwHo ¢ 2,1% npe3 2018 r., ¢ 1,9% npe3 2019
r. m ¢ 17% npes 2020 r. B cpaBHeHune c
MaKpOMKOHOMUYeCKUTe NPOrHO3n Ha ekcneptute Ha ELIB ot
mapTt 2018 r. nporHo3aTa 3a pactexa Ha peanHus BBI1 e
peBu3unpaHa Hagony 3a 2018 r. n octaBa 6e3 mpomMsHa 3a
2019r.1n 2020 .

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

HOBATA CTPATEInsa HA CUPMA TPy
xonguHr AAQ

OT11.07.2017 r. Cupma N'pyn Xonaudr A[l 3anoyHa ga
M3MbIHABA akTyanu3vMpaHaTta cu cTpaTterus,
BKIOYBaLla:

KAKBO - YkpenBaHe Ha SA4poTO U ONTUMU3NPaHE Ha
npoLecute CBbp3aHun C ynpaBneHne Ha MHBeCTULMMTE B
pa3BoiHa AENHOCT, KOHLEHTPVPaHe Ha UHTenekTyanHarta
cobcTBEHOCT

KAK - Murpauusi kbM SaaS mogen Ha npogaxoun u
MHTErpauns Ha KOrHUTUBHUTE TEXHOMNOrMY B nopTdenna

KBbAE - YcunesaHe Ha NpUcbCTBUETO M Npoaaxbu Ha
CblLECTBYBALLM Na3apu, eKCNaH3ns B HOBU PETVMOHMW.

U3nbnHeHne

B n3nbnHeHune Ha cTpaterusTa rpynata e npemMuHe KbM
HOBO TEXHOMOMMYHO HMBO kaTo cb3gage HOBA MOOEPHA
OBNAYHA CUCTEMA OT CO®TYEPHW MPOOYKTH,
PELEHNA N YCNYTU, BASUPAHN HA KOTHUTUBHW
TEXHOJTOTNW, uneto nsnonssane YJIECHABA NMPEXOOA
HA MPEOMPUATUATA N OPTAHUSALIMUTE OT
OUTUTANHU KbM MHTEJNTUTEHTHW. 3a Tta3u uen Crvpma
peopraHusmpa kopriopaTvBHaTa CTPyKTypa, KOHLEHTpupa
MHTeneKTyanHata co6CTBEHOCT U pelleHnsTa 3a
dvHaHcupaHe Ha pasBonHaTta genHocT. pynaTta we
npoab/KM Aa paboTu B NOCOKa pa3BUTNE HA BbHLLHUTE
nasapu n npogax6arta Ha MHAUBMAYanNU3VpaHn peLleHns Ha
KomnnekcHy npobremu. CblueBpeMEHHO TbpCUM
yCKOpsIBaHe Ha pbCTa OT MOBTapseMu NPUXoan C HUCKM
npeaenHn pasxoau - NpeMmnHaBaHe oT Moaen npogaxoba Ha
npoaykTh kbM npofaaxba Ha cloud 6asupanu ycnyru, SaaS
MOZen v UHBECTULMM B MAPKETUHT 1 Npoaaxow.

Lenu

I'pynama e Habesisi3ana crieOHUMe yenu 3a omyumaHe Ha
u3nb/IHEHUemMo Ha cmpameeausama:

a >35% cpegHo roguileH pbCT Ha NpUXoauTe
d  >70% pan Ha npuxoguTe oT SaaS

O  >70% psn Ha npuxoguTe oT CeBepHa Amepuika 1
EBpona

O  >29% EBITDA mapx
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MocmuixeHus

TekyLwoTo NONOXeHNe Ha LenuTe:
O >20% cpepgHo roguleH pbCT Ha NpUXoanTe
O  40% psn Ha npuxoguTte oT SaaS

O 40% pan Ha npuxogute oT CeBepHa Amepuka 1
EBpona

a  >17% EBITDA mapx

PactexsbT Ha npuxoauTe LWe 6bae NoaKpeneH oT ykpensaHe
Ha nasapHus Asn B KOTHUTUBHUTE YCNyrn, e4uH OT Han-
nepcrnekTuBHUTe cermeHTn Ha IT cekTopa, kbaeTo Cupma
[pyn uma 3HaunTenHa ekcnepTuaa.

M3nbnHeHue Ha cTpaTterudaTa

JlocToBeTe, Ha KOUTO Le ce CbOKyCVIpaMe 3a U3NbJIHEHNE Ha
cTpaTernaTta BKo4BaT

B YkpenBaHe Ha BOAELLMTE NO3ULMN 3@ COTYEPHN
ycnyrv, ynpaensiBaHu ycnyrv, cuctemHa
UHTerpauus;

HAYYH HA ®YHKUMWOHUPAHE HA CUPMA

- B KPATKOCPOYEH TJ1AH, Hue uckame pa ce
"ynpaBnsiea M3nbrHeHWeTo." 3a MoCcTUraHeTo Ha
TasM Uen, HWe LWe [eTannuavpaMe HawuTe
CTPYKTYypu 1 oTroBopHocTn. Hue we ce
okycrpame Bbpxy OM3HEC CbBbPLUEHCTBOTO. B
JOMbIIHEHWE, MCKaMe [a ycreem [a BbpHEM Ha
nictata Te3u MpeanpusTus, KOUTO He ca
OOCTUrHanNM MbhHWA CUM MNOTeHUuan u da
HanpaBUM U3KITIOYUTENHO KOHKYPEHTHMU.

- "YkpenBaHe Ha SgpoTo" e Hawarta uen B
CPEOHOCPOYEH TMJIAH. Bb3HamepsiBame pfa
YKPenMM HawuTe ycnewHn busHecn uHaHCOBO,
3a [a rv paswwmpum B cTpaTermyeckute obnactm u
4a UM ocurypum 6bp3 pacTex.

- B ObINMTOCPOYEH TMNAH, Hue uckame pa ce
"Malabupame." Hue e yckopum ycunusta cu 3a
Bb3MNOM3BaHe OT MO-HATaTbLUHW Bb3MOXHOCTM 3a
pacTex 1 OTKPUBAHETO Ha HOBU TEPUTOPUN.

YcnexbsT e cBbp3aH ¢ nocturaHeto Ha CEAQEM LIEJINA:

- I'Ipvu'laraHe Ha cTporun npasuna Ha
KOpropaTuBHOTO yrnpasrieHuve: Vckame
Cupwma Npyn Xonguur ALl

WWW.Sirma.com

B YBenuyaBaHe Ha UHBECTULMUTE B MAPKETUHT 1
npoaaxbun Ha CblUecTByBaLLMA NPOAYKTOB
noptdenn

B MapKeTWHTI Ha NPOAYKTU Ha BBbHLLEH nasap, ¢
hOKyC BbpXy 3aCTpaxoBaTelHUTE, UHKEHEPHUTE
peLleHusi, 1 Tean 3a 3apaBeonasBaHe

B [pugobuBaHe Ha ApyxecTBa kaTo nnatdopma 3a
npogaxéu

B [lobaBsiHe Ha HoBM ycnyrn — Data as a Services;
PaaS; SaaS n 1.H.

B CHwkaBaHe pa3mepa Ha HEeKOHTPONMpPaLLoTo
yyacTune n KoHconuampaxe Ha IP npasa

Ipynata uma 3a Len Aa cTaHe CBETOBHO pasro3HaBaem
urpay Ha nasapa Ha npefocTaBsHETO Ha KOTHUTUBHM
NMPOAYKTY, peLLEHNs 1 yCryrn Ype3 obeanHsiBaHe Ha
npuTeXaBaHUTe MEXAYHapOAHO U3BECTHU U AoKa3aHW Ha
nasapa NpoayKTu 1 BbpXoBUW TexHonorum B KorHutmeHata
cuctema Cupma 1 paseutue Ha BepTukanHa
cneuuanusaumsi.

OMpocTsiBAHE W YCKOpsSIBAHE Ha MpouecuTe Ha
KOpropaTUBHO yrnpaBreHue.

- Cb3gaBaHe Ha yCTOMYMBM CTOMHOCTU: Hue cme B
npouec Ha aTpakTMBEH pacTex B obnactv u
npeanpusiTUsi, KOUTO BCE OLLEe He ca [OCTUrHamm
MbJIHWS CU NOTEHUMan.

- CTpUKTHO N3MbrHeHne Ha LeneBoTo
duHaHcupaHe.

- Paswwupsasare Ha rmobanHoTo ynpaBnenuve: 3a B
6boewe Hue wuckame nosevye ot 30% oT
MeHugxbpute gna 6baar  6asvpaHn  KU3BBH
Bbnrapus ¢ ornen agekBaTHOCT Ha opueHTauusTa
KbM rrnobanHo paslimpeHve Ha KoMMnaHuaTa

- [la ctaHeM napTHbOpP B peELUeHMsiTa Ha HawwuTe
KnueHTn: Hue wnckame pa GbaoeM napTHLOP B
KNMeHTckuTe n3bopu.

- [a 6baem npegnouutaH paboTopaTen: CUIHO
aHrakvpaHuTe W [JOOBOSIHM CRyXWUTENMM ca B
OCHOBaTa Ha Haluus ycriex. Hue cme - n uckame aa
OCTaHeM - aTpakTMBeH paboToaaTern.

- Pa3Butve Ha KynTypata Ha cobcTtBeHocTTa: B
Obaelle, HalUTE CNYXWTENU Le umat olle no-
ronsiM Asn B ycrnexa Ha ApyecTBaTa OT rpynaTa.
Huve we yBenuuum cerawHma 6por Ha akumoHepu-
CMYXXUTENW C pas3nuyHy NporpamMu.
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YYACTUE B MEHUWOXMDBHTA U OCBHLUECTBABAHE HA KOHTPOJ1 BbPXY OBLIEPHUTE

KOMIMAHUA

[Mpe3 nbpBoTO nonyroaue Ha 2018 r. , KakTo U B NPEAXOAHM
nepuoau, BUCLLMAT MeHUAXMbHT Ha CIX yvacTBawe
aKTMBHO B YMpPaBfeHVWeTO Ha [AbLEpHUTE KOMMaHUW.
BucokaTa ekcrnepTusa u HaTpynaHusi ONUT Ha MEHUIXbpUTE
Ha CI'X nognomaraile apyxecTtsaTta npu opmynupaHeTo
Ha TEXHUTE Lenu u cTpaTerum 3a pasBuUTME, KakTo U npu
M3roTBSIHETO Ha OW3HecC M UHaAHCOBUTE MM nnaHoBe. B

MAPKETUHI

B onepaTvBeH nnaH, roauiHaTa MapKeTMHroBa cTpaTervs u
OropkeT Ha CI'X 3a 2018 rognHa obeaneymxa nnaHMpaHeTo,
pa3paboTBaHETO U YCMELWHOTO M3MbIIHEHWE Ha crnegHuTe
OEeNHOCTU:

1. CwbspgaBaHe, pasBMBaHe W nopabpxkaHe Ha obuwa
nosHaBaemocT Ha 6paHga Cupma, nocpeacTBom Habop OT
OENHOCTM, KOUTO Momarat 3a YycneweH OpaHauHr un
KOpropaTuBHM KOMYHWUKaLUMW — BPb3KW C OOLLECTBEHOCTTa,
BPBb3KM C UHBECTUTOPUTE, rIy6]'II/I‘-IHI/I NHCTUTYUWUN, CNyXUTenu
Ha KomnaHusTa, obwa nybnuka. Te BKMYBaxa WHTEPHET
MapKeTVHT, OHMavH cpeLyu, nognomaraHe Ha pbKOBOACTBOTO
N MEeHNDXbpPUTE C MapKETUHroBM MaTepuanu 3a TeXHUTe
WHBECTULMOHHN OOWKOMKW, MHTEpBIOTA B crneuuanuavpaHa
npeca, TB, paguo, ydacTve B crneuuanuavpaHv wu
BMCOKONMPOUIHM BU3HEC CLOUTUS.

2. WarpaxpgaHe Ha cunHa paboTogaternicka Mapka w1
yTBbpXXOaBaHE Ha KOMMaHWsTa KaTo MpUBIEKATENHO MSCTO
3a paboTa, KapuvepHO pasBUTME W peanuaupaHe Ha
coBGCTBEHM WHOBATMBHU WAEeM 3a Cb3faBaHe Ha HOBU
cobTyepHM MpoAdyKTM UK pelleHusi, pabota cC  Hail-
HanpeaHany TeXHOMOrK, HaBMM3aHe B HOBU NasapHU HULLI.
Cbafage ce 6raronpusTHa cpefa 1 pefoBHO ce Hacbpyasa
PasBUTUETO Ha WHOBALMOHHUAT MPOLEC B KOMMaHWUTE.
AKTMBHO Ce U3Mon3BaT coumarnHuTe Meauu 3a  Mo-
HedopmasiHa KOMYHUKALWSi CbC CRYKUTENWUTE, aHraxupaHe
CbC 3HaYMMK Kay3u, WHGOpPMUpaHe 3a NpeacTosim

pesynTaTt Ha ToBa Mpe3 u3Teknarta roguHa ce MocTUrHaxa
USKMIOYATENHU  ycriexu OT  KOMMaHuuTe B  rpynara.
EfHOBpeMeHHO C ToBa, YyyacTBaiiku B OpraHuTe Ha
ynpaBneHue Ha komnaHuute oT [pynaTta, Te criegsxa 3a
cnassaHeTo Ha obwwmTe uenu Ha lpynata, cTpaterniTe 3a
HEMHOTO  pa3BUTME U (bMHaHcoBaTa  AWUCLMUNIMHA.

cboUTUA, UPMEHU ¥ NPOAYKTOBM HOBMHWU. [MpoBedeHusT
TUAM BUNauHr B Kpas Ha roguHarta, TpaauuMoHHO Gelue
e[lHO OT Hali-4yakaHuTe CbOUTUSA, KOETO Aafe Bb3MOXHOCT Ha
xopata OT pasnuyHUTE KOMMaHuW, rpagoBe M oducy ga
obLyBaT B HechopmarnHa cpefa.

3. 3acuneHo npucbcTBME Ha BpaHaa B coumanHuTe Megun n
yrnpaBrieHne Ha KOMyHUKauusiTa npe3 AUrMTanHuTe KaHamw.
KaTo yacT oT MapkeTuHra 4pes couuanHute KaHanu, ce
pa3paboTu nporpaMa 3a MapKeTWHr Ype3 CbabpxaHue. T
Lenu:

. [MopgobpeHo npeactaBsiHe B rrobanHata mpexa,
NOCPEeACTBOM  AUTUTANHW  WUHCTPYMEHTU - CbLUECTBEHO
yBenuyaBaHe Ha Tpaduk KbM canToBeTe Ha Cupma pyn un
OblUepHUTEe KOMMaHuW; nodobpeHo OTKpMBaHe B Hau-
nonynsipHuTe Tbpcadkn — SEO&SEM pgenHocTy;

. noByLLaBaHe Ha MH(OPMMPAHOCTTa Ha BbHLUHUTE
N BbTPELUHW ayaMTOpUM 3a KOPNopaTUBHWUTE UHULMATUBU U
KIo4YoBKU BM3HEC CHLOUTUS;

. VH(OpMUpaHe Ha ayauTopusita 3a Cb3faBaHuTe
OT HalwuTe OUPMM HOBU NPOAYKTU U YCIYr1, pa3BUTMETO Ha
BEYE CbLUECTBYBALUMTE MPOAYKTM W YCIyrK, DUPMEHM
NOCTUXEHUS;

®UHAHCOBA OEMHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYNATA

ACMNEKTU HA ®UHAHCOBATA AEMHOCT HA XONOUHIA U TPYMATA

[Mpe3 wu3Teknua nepuon ynpaBreHWeTo Ha guHaHcoBaTa
nerHocT Ha CI'X ce nsBbpLuBalle, NP CReaHUTE:

l. Llermn

Kato cTpatervyecka uen Ha ynpaBrneHWeTo Ha uHaHcuTe
CrX npue yBenuyaBaHeTo Ha  GoraTtcTBOTO  Ha
cobCTBEHNUMTE, KOETO MOXe [a CTaHe eOVHCTBEHO 4pe3
MakcMMmu3vMpaHe nasapHata CTOWHOCT Ha  dvmpmara,
6a3npaHa Ha LeHaTa Ha akuuuTe.

Kato TakTuyecka uen Ha cduHaHcoBoTO ynpasreHne CIX
npve MakcUMmU3VpaHeTo Ha NpUXoauTe 1 nevan6ara.

Kato onepatuBHa uwen Ha cduHaHcoBoTo ynpasneHne CIX
onpegeny MNoAAbPXKaAHETO Ha nnaTexocnocobHocTTa Ha
koMnaHusiTa, u cdupmute oT pynaTta kaTto Bb3MOXHOCT 3a
obcnykBaHe Ha BCUYKY Bb3HUKBALLM 6E3CNOopHYM nnatlaHus.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

1. M3nbnHeHne Ha dpyHKumK.
1.M3nbnHsBaHn yHKUMM Ha ynpaBneHueTo Ha CIX:

a) drHaHCOBO MnaHvpaHe — U3roTBMXa Ce MNiaHoBe
Ha CIX u Ha BCcuukm [Opyxectsa oT [pynata 3a
©HOroAMLLEH 1 CPeAHOCPOYEH Nepuos,

0) KOOpAMHMpaHe Ha duHaHcoBaTta AerHocT — CIMX
KOOpAMHUpaLLe AeHOCTTa Ha BCUYKKM ApyxecTBa oT pynaTa
33 U3Nb/HEHMe Ha obWwuMTe LUenu Ha ynpaBreHWeTo Ha
hbuHaHcoBaTa [EWHOCT, KakTO M 3a OCbLLECTBsIBaHe Ha
eVHHW NONUTUKN B Ta3un AeVHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIX npe3
uanata rogvHa OCbluecTBABalle TeKyl, W nepuognyeH
KOHTPON BbpXy (hMHaAHcOBaTa OEWHOCT Ha Apy)XecTBata oT
rpynara.
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2. lNo oTHoweHue Ha duHaHcoBaTa AerHocT Ha CIX un
ObllepHUTe  ApyxecTtBa, XOMAMHIBLT — OCbLUecTBsBaLLE
cnegHuTe YHKLMN :

a) hbuHaHCUMpaHe — CBbpP3aHO C OCUrypsiBAHETO Ha
(bUHAHCOBW CPEACTBA M CTPYKTYPUPAHETO Ha KanuTanute,
HeoOXoauMM 33 HOPMAarHOTO  (PYHKUMOHMpaHe  Ha
npeanpusTUeTo.

Tasn dyHKUMA e cBbp3aHa C nacuBa Ha OanaHca Ha
dvpmata. Tam ca oTpaseHVM M3TOYHULMTE Ha Kanutana, ¢
KOUTO MpeanpuaTMETO pasnonara 3a OCblyecTBABaHE Ha
CBOSITA CTOMaHcKa AeNHOCT.

b) MHBECTUpaHe — obxBalla OCUrypeHuTe Kanutanu B
pas3nuYHN aKkTBY C Lien peanuanpaHe cTpaternyeckara uen
Ha KomnaHuATa. Tasn (PyHKUMA e CBbp3aHa C akTvBa Ha
6anaHca.

1. MNanbnHeHn 3agaun:

1. OcurypsiBaHe Ha poctaTbyeH o6eM OUHaHCOBU
pecypcu B CbOTBETCTBME CbC CTpaTernsta u 3agadvTe 3a
passutmeto Ha CIX wun OblwepHuTe JpyxectBa npes
CbOTBETHUS MEPUOA.

2. OcurypsiBaHe Ha Han-e(PeKTUBHO pasnpeaernexHve
1 n3nonaesaHe Ha opmupaHus obem prHaHCOBY pecypcu B
OCHOBHUTE HarnpaBreHus Ha AerHocTTa Ha [pynaTa.

-  CYETOBOOHO OBCINYXBAHE

[Mpe3 nbpBoTO Monyroame Ha 2018 r. ,Cupma pyn XonauHr®
Al ocbluecTBsiBalle c4eToBOAHOTO obcnyxBaHe Ha 18
OblLIEpHN U acouumpaHy komnauum u gpyxectBa. OcBeH
perynsipHOTO CYETOBOAHO OOCMYy)XBaHe, Ha MEHUIXKMbHTA Ce
npeacTaBAT pas3nuyHu Bl goknagn, usrpageHn kaTo Hoy-xay
Ha [pynaTta. PCO Ha CI'X nocTurHa exemMeceyHo oTyMTaHe
Ha pesynTaTtuTe Ha UHAMBMAYAIHO U rpynoBo HMBO. OTaena
ynpaBensiBalle ¥ B3aMMOOTHOLUEHMSITA Ha KOMMaHUUTE C

- OPUOUYECKO OBCINYXXBAHE

MpaBHuat otgen Ha ,Cupma Tpyn Xonguur® AL
OCbLLECTBSABA IOPMONYECKOTO OOCnyXBaHe Ha upmuTe OT
[pynata, KoeTO BKMIOYBA W3rOTBSIHE Ha KOPMopaTUBHW
[OKYMEHTW; CbAeNcTBME Npy NOAroToBKaTa U NpoBeXaaHeTo

- YMNPABJIEHUE HA PUCKOBETE

YnpaBneHneto Ha puckoBeTe Ha CIX e 3agbrxeHue Ha
CbBeTta Ha [upektopute. B cBosiTa [elHocT ToW ce
nognomara ot KomuTeTa no WHBECTMUMUTE U puUCKa.
XonavHrbT nognomara M AbLUEpHUTE CU ApyXecTBa 3a
ynpaBsieHne Ha pucka.

B cBosita cbLyHOCT ynpaBneHneTo Ha puUcka e cnocobHocTTa
Oa ce npeaBuaAaT 3annaxute 3a JeviHocTTa Ha ApPYyXeCTBOTO,
BKN. OTAEeNnHW npoektn, n pga ce MUHUMU3INPpaT TexHUTe
He6naronp|/|;|THv| nocneauun. I'Ipouecm' € uTepaTtuBeH. Ton
3ano4ysa cC I/l,EleHTMCbMLI,MpaHe Ha BbB3MOXHWUTE PUCKOBE,
npeMnHaBa npes3 aHannm3 Ha puckoBeTe U nnaHupaHe Ha
ynpaBneHneTo wuMm, cneg KoeTo 3ano4sa npouec Ha
HabnogeHve wu perynsapHo BpblWaHe KbM npoueca Ha
aHanums.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

3. OntMmnsaums  Ha  napuyHus  obopoTr  —
CUHXPOHU3MPaHe Mo pasmep M BpeMe Ha MOCTbNSIEHNUsATa U
nnawaHusita 3a HopmanHoTo obcnyxsaHe Ha GeacnopHuTe
nnaLiaHus.

4, OcurypsiBaHe Ha MakcumanHa nedan6a npwu
[a[EeHO PaBHWLLE Ha PUCK.

5. OcurypsiBaHe Ha dmHaHcoBO paBHoBecue Ha CI'X
1 OblUEepHUTE OpYXeCcTBa B NpoLieca Ha pasBUTMETO M.

Mpn wm3nbnHeHneTo Ha 3agadata  3a  PUHAHCOBOTO
paBHOBeCKE CU CbobpassiBaxme CbC 3MaTHOTO GanaHCcoBO
npaBuno, KOETO W3UCKBa AbIITOCPOYHUTE aKTMBW [a ce
hvHaHCUpaT OT ObMTOCPOMHU M3TOYHWMUM Ha KanuTan, a
KPaTKOCPOYHUTE aKTMBU — OT KPaTKOCPOYHU WU3TOYHULM Ha
Kkanutar.

6. OcurypsiBaHe Ha  Bb3MOXHOCTU 3a  ObpP30
peunHBeCTUpaHe Ha KanuTana npu M3MeHeHVWe Ha BbHLIHUTE
1N BBTPELLUHWN YCIOBMS 32 OCbLUECTBSIBAHE Ha CTOMaHckata
OEenHocT.

dwvckanHaTa u ocuryputenHarta cuctema. CBoeBpeMeHHOTO
BHacsHe Ha [JdaHbuWTe, MNOAABaHETO Ha CBOEBPEMEeHHa
nHdopmMaumsa 1 nsrotesHeTo Ha uHdgopmaumsa no MUK oo
K®H n BPBb 6e n3nbnHABaHO akypaTHO npes3 nepuoaa.

Ha OCA; n3roTBsiHe Ha BCSIKAKBW TbProBCKU JOKYMEHTU U
[OrOBOpY; ypeXkaaHe Ha TbproBCKM CMOPOBE; BOAEHe Ha
cbaebHu gena.

B CI'X e n3rpageHa CTponHa cucTema 3a ynpaBreHUeTo Ha
puckoBeTe.

YnpaBneHueTto Ha puckoBeTe B CIX BknoyBa:

° MpeHtTndvumpasne Ha puckoBete — ToBa e
NnpoabIKMTENeH  Mpouec, B  KOWUTO ce  OTKpuBar
noTeHUManHuTe 3annaxu. 3a da Gbat uaeHTUdMUMpaHu
ovakBaHWTe W MpeaBUAUMMUTE pUCKOBE, Ce  npunarat
pasnuMyHn  METOAM:  BBMPOCHULM  (aHKETHU  KapTu),
WHTEpBIOTa, brainstorming, aHanua Ha AOKYMEHTM, CMIUCHK C
ovakBaHW u npeasuaumu puckoBe (checklist analysis),
cb3faneH Ha 6asa Ha npeawLleH onuT
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° KayectBeH W KOnMYecTBEH aHanM3 Ha pucka -
Cnepn kaTo Bb3MOXHUTE puckoBe 6baaTt naeHTupuumpaHmn e
Heobxoanmo ga ce um3BbpwaTr KayecTBeH M KONMMYECTBEH
aHanu3 Ha Bceku oT Tax. OueHsiBaT ce BeposiTHOCTTa 3a
cbbaBaHe U BbL3OEWUCTBMETO Ype3 npededuHUpaHn ckanu,
Hanpumep BeposiTHOCT: MHOro Marka, Marka, cpegHa,
ronsiMa Unu MHoro ronsmMa; Bbagencreue: katactpodanHo,
KPUTUYHO, AOMNYCTUMO, HE3HAYUTENHO.

C paHHuTe ce usroteBsa Tabnuua Ha pucka. B Hest puckoBeTe
ce nogpexgaT Mo KaTeropum, HaHacaT ce TsxHaTta
BEPOSAITHOCT 3a CObOBaHe W Bb3AENUCTBMETO WM, KaKTO W
NPUMEPEH CLieHapuKn, KOUTO Ce W3MbIHsSBa B Cryyai, 4e
pucka ce nosiBu. [lonyy4yeHMAT cnuCbK ce  copTupa Mo
Bb3aencTeme n BepoaTHocT. Onpeaens ce npar, puckoBeTe
Haj KOWTO LWe 6baaT ynpaensBaHu. Tabnuuata ¢ puckoBe
ce npepasrnexga u npeoLeHsiBa perynsipHo, Tbil Kato uma
Bb3MOXXHOCT PUCKOBE [ia OTnagHaT, Aa ce o6aBsAT HOBY Unn
[0a ce NPOMEHAT TEXHUTE OLLEHKN.

° lMnaHvpaHe Ha OencTBusi 3a MpeojonsiBaHe Ha
pucka

CnepBalwjata cTbfka B YNpaBlieHWETO Ha pucka e
nnaHvpaHeTo. ToBa e npoueca Ha [OKYMEHTVMpaHe Ha
MepKuUTEe, KOWUTO LWe ce MpuroxaT Npu ynpaefieHWeTo Ha
BCEKM OT  MOEHTUDUUMPaHWTE  KITIOYOBUTE  PUCKOBE.
M3nonsBar ce 3 cTpaternm 3a ynpaeneHue:

° n3bsreaHe Ha pucka — cTpaterna, npu KoAtTo ce
HamansaBa BEPOATHOCTTaA OT cbbaBaHe Ha pucka;,

BNUAHUE HA USKNIOYUTEITHU ®AKTOPU

° MUHMMU3MpaHe Ha edekTa npu cbbaBaHe Ha
pvcka — cTpaTerus, Npu KosiTo ce HamanssaT NoCneAcTBMsTa
OT cObABAHETO Ha PUCKa;

° nnaHoBe 3a W3BbHPEOHW LEeNCTBUS — cTpaTerus,
npu KOSITO OpraHu3auusitTa npuema pucka U e rotosa aa ce
CrpaBu C Hero, ako Tom ce CobaHeE;

B pesynTart oT nnaHupaHeTo Ha pucka ce cb3gasa [1naH 3a
cMekyaBaHe, HabniogeHve W ynpaBreHue Ha puckoBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
MOXe pAda Obde oTgeneH [OOKyMEHT unu  Habop oOT
MHPOPMAaLIMOHHM KapTu 3a BCEKN OTAENEH PUCK, KOUTO Aa ce
CbXpaHsaBaT v ynpasnssat B 6asa oT AaHHW.

° CnegeHe u KOHTponuvpaHe Ha pucka — ToBa e
nocnegHarta AefHoCT OT ynpaBneHneTo Ha puckoseTe. Toan
npoLec MMa HAKONKO OCHOBHM 3a4auu:

o [a noTBbpAM CryyBaHETO Ha AajeH puck
o na rapaHTupa, ye OelnHocTuTe no
npefoTBpaTsBaHe WNM  CrpaBsHE C  pUCKOBETE  ce

n3nblHABAT

o Aa yCTaHoBU cbbaBaHeTO Ha Kou puck e
NPUYNHUIIO CbOTBETHUTE npo6neM|/|

o Ja [OKyMeHTupa uHdopMauusi, KosTo Jda ce
13Mon3Bsa npwv creasall, aHanus Ha prucka

MH(t)OpMaLI,I/IﬂTa B HACcToOALWNA OTHET HE € NOBJINFAHA OT HalTMYNETO Ha USKINHOYUTESTHNU (*)aKTOpl/I.

OBOBLEHA UH®OPMALUA, OTHACSALLA CE OO CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT MATEHTU UIUN NULUEH3WN, UHOYCTPUANHWU, TbPrOBCKN UITN ®PUHAHCOBU
AOroBoPU U OT HOBU NPOU3BOACTBEHU NPOLIECH

OpyxectBoto ,Cupma pyn XonguHr® ALl no cbwuHata Ha
CBOSITa AEeNHOCT He € 3aBMCKMMO OT MaTeHTU UMW NIMLEH3NUN,
WHOYCTPUANHW, TbProBCKW UN (PrHaHCOBM [OroBOPU, KaKTo
1 OT HOBW NPOW3BOACTBEHN NPOLIECH.

MHOOPMALINUA, OTHACAWA CE A0

3a paboTHUTE MecTa Ha BCUYKM CryxuTenu B [pyxecTBOTO,
TO pasnonara CbC CbOTBETHWUTE NMLEH3N 33 OnepaulyioHHM
CUCTEMM U NPUNOXEH COPTyep 3a NepCoHarnHM KOMMTPY U
CbpBbPU, HEOOX0AUMM 3a obuyariHna paboTeH npolec.

SHAYUTENMHN  ®AKTOPU, BKIIIOYUTEIHO

HEOBUYAWHN WUNU PEOKA CBHLBUTUA WUNU HOBU PA3BUTUA, KOUTO 3ACArAT
CbLUECTBEHO NPUXOAUTE OT AEMHOCTTA HA IPY)XXECTBOTO

Hsima 3HaunTenHun daktopu, BKIIOYUTENHO HEOBUYaNHN 1K
penkn CbOUTUS WNKM  HOBWU  PasBUTWSA, KOMTO 3acarart

CbLLECTBEHO NMpUXOAUTE OT AelHocTTa Ha [pyXecTBOTO ”
ObaeLmuTe UHBECTULINN.

3HAYUTENHUN TMPOMEHW B HETHUTE NPOAAXBU WU NPUXOOU, OMOBECTEHU B

CYETOBOOHUTE OTYETHU

I'Ipea pasrmexgaHua nepuon ce HabngaBaT 3HaYMTENHU
NPOMEHN B HETHUTE I'IpO,El,a)K6I/1 mnnu npmuxoau, onosecteHuTe

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

B CYETOBOAHUTE OTYETU Ha [py»KecTBOTO NoapoBHO onvcaHu
B pa3gen 7.1 oT HacTosAwmsa [doknag.
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MHOOPMALIUA, OTHACALWLA CE OO nNPABUTENCTBEHATA, WKOHOMMYECKATA,
DOUCKAITHATA, MAPUYHA NOJIUTUKA UITN NOJNIMTUYECKU KYPC UIIN ®AKTOPU, KOUTO
3HAYNTENHO CA 3ACETHANU UM BUXA MOl OA 3ACEFHAT 3HAYUTEJHO, NPAKO UNA
KOCBEHO OEMHOCTTA HA PYXECTBOTO

Mpe3 pasrnexgaHua nepvog He e wumano daktopu OT OcHoOBHUTE (pakTopW, KOUTO MoOraT pAda MoBAUAAT Ha
NpaBUTENCTBEHN, UKOHOMUYECKW, AaHBYHN, MOHETAPHU N fAeviHocTTa Ha [pyXecTBOTO M Kak TO ynpaensiBa pucka, ca
nonmTuyeckn akTopu, KOMTO ca okasanu CblUeCTBEHO onuncaHm B ,PUCkoBM hakTopmn® OT HACTOALLMS JOKYMEHT.

BIMSIHWE BbpXY [eHOCTTa Ha APYKeCTBOTO.

OCHOBHWN CbBUTUA N BUSHEC HOBUHW MNPE3 NMbPBOTO
NONYrogme HA 2018 T.

CnepgHute cbbUTUS OT CbLLECTBEHO 3HAYEHNE B rpynata Ca CtaHanu 40 Kpad Ha MbpBOTO nosyrogme Ha 2018 r.:

29.06.2018

OHTOTEKCT NnycHa B Npoaaxba nopegHaTa HOBa BEpCUSl Ha CBOsITa ceMaHTMYHa rpad 6as3a — GraphDB 8.6. MbnHusAT
TEKCT Ha HOBMHATa MOXe Aa NpoYeTeTe TyK.

25.06.2018

OnoBecTsiBaHe Ha MHhOPMaLIMA OTHOCHO peLleHMeTo 3a pasnpeaensHe Ha anBuaeHT npes 2018 roguHa, npueTo oT
O6wwoTo cbbpaHne Ha akumoHepuTe Ha Cupma Mpyn XonguHr.

25.06.2018

OnoBecTsBaHe Ha [poTokon oT npoBeAeHOTo roauiiHo O6LWo cvbpaHne Ha akumoHepute Ha Cupma Mpyn XonguHr.

18.06.2018

OHTOTEKCT cneyvenu ouHaHcupaHe 3a npunaraHe Ha U3KyCTBEH MHTENEKT 3a CBbp3aHu AaHHU B pa3mep Ha BGN
779 605 no OnepatumBHa nporpama Ha EO ,MiHoBauun n koHkypeHTocnocobHocT". MNpoekTbT ce Hapuya
LJMHTENUIEeHTHO CBBbp3BaHe Ha AaHHU 3a KOMMAHWUM OT Pa3NUYHN N3TOYHULUK®. [TbITHUAT TEKCT HA HOBUHATa MOXe Aa
npo4yeTeTe TyK.

13.06.2018

OnoBecTsiBaHe Ha BbTpellHa VIHCbOpMaLlVIﬂ 3a NOKynkKa Ha akuynun ot LlBeTaH Anekcues. MH(*)OpMaLI,VIHTa e
OMOBECTEHA U Ha aHITINNCKN e3NK.

13.06.2018

YebuHap 3a npeactaBsHe Ha pesyntatuTe oT 2017 n nbpBoTO TpUMeceume Ha 2018, kakTo 1 nnaHoBeTe 3a 2018
roguHa.
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12.06.2018

K®H opo6pu npocnekta Ha Crpma Mpyn XonauHr 3a yBenvyaBaHe Ha kanutarna ypes u3faBaHe Ha HOBW akLuu.
MoxeTe oa npoyeteTte UsAnata HoBUHA TYK.

30.05.2018

OnoBecTsiBaHe Ha MEXAUHHN KoHconuanpaHu pesynTtati Ha Cupma "pyn XonauHr 3a neproja 3aBbpluBaLl Ha
31.03.2017. NHdpopmaLmaTa e onoBecTeHa U Ha aHIMUACKN e3UK.

18.05.2018

Cvpma Megukbn Cructemc nycHa HOBO npurioxeHne MPI-2 B nogkpena Ha xopaTa CTpajalum oT 3aekBaHe.

17.05.2018

OnoBecTsiBaHe Ha BbTpELLHa MHdOopMaLmst 3a nybnvkaums B TbproBckus Pernctbp Ha MpoTokon oT M3BbHPeaHO
O6wo cubpaHre Ha Cupma EHTepnipaia Cuctemc ¢ pelueHne 3a obpaTHO u3kynyBaHe Ha akumn. MiHdpopmaumara e
nyGnuKyBaHa 1 Ha aHrMUNCKN €3UK.

17.05.2018

OnosecTsBaHe Ha nybnvkaums Ha [NokaHaTa 3a cBMKBaHe Ha roguwHo O6Lwo cbbpaHue Ha akumMoHepuTe B
Tobproeckus pernctsp. VMiHpopmaumsaTa e onoBecTeHa 1 Ha aHIMUNCKU €3KK.

09.05.2018

OnoBecTsiBaHe Ha BbTpeLLHa MHopMmaLms 3a BHacsiHe Ha [pocnekT 3a yBenuyasaHe Ha kanutana Ha Cupma Mpyn
XonauHr 3a ogobperne ot KOH. MHdopmaumsita e onoBecTeHa 1 Ha aHIMUNCKN e3UK.

05.05.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHopmaums 3a cnvBaHe Ha Ase AbluepHu apyxectsa B CALL — Cupma Mpyn VIHK 1
Cupma CALL. MHdopmaumaTa e onoBecTeHa U Ha aHITINACKK e3UK.

03.05.2018

OnoBecTsiBaHe Ha BbTpeLlHa nHopmaums 3a peweHve Ha C Ha Cupma Mpyn XonguHr ALl 3a yBenvuyaBaHe Ha
KanuTana Ha gpyxectBoTo. VMIHdpopmaumsaTa € onoBecTeHa U Ha aHITINACKU e3UK.

03.05.2018

My6nukyBaHe Ha NokaHa 3a cBUKBaHe Ha peaoBHO roguHo O6uo cbbpaHue Ha akumoHepuTe Ha Cupma Mpyn
XonguHr ALl. MHopmaLmaTa e onoBecTeHa U Ha aHIMUNCKN e3UK.

30.04.2018

OnoBecTsiBaHe Ha MeXAMHHU NHAMBUAYanHuW pedyntatv Ha Cvpma Mpyn XonauHr 3a neproga 3aBbplLuBall, Ha
31.03.2017. VIHcbopmauusaTa € onoBecTeHa 1 Ha aHIMUACKN €3MK.
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27.04.2018

OnoBecTsBaHe Ha OAUTUPAH FOAULLEH KOHCONMAMPAH OTYeT 3a AerHocTTa Ha Cupma pyn XonauHr 3a nepuoga
3aBbplBaly Ha 31.12.2017. MiHopmaLumsaTa e onoBecTeHa 1 Ha aHIMUNCKN e3KK.

30.03.2018

OnoBecTsiBaHe Ha oauTVMpaH UHAMBUAYaNeH oT4YeT 3a AenHocTTa Ha Cupma Mpyn XonauvHr 3a neprofa 3aBbplLuBaLy,
Ha 31.12.2017. HdopmaumaTa € onoBecTeHa U Ha aHrNIUNCKU e3NK.

29.03.2018

Akumute Ha Crpma Mpyn XonauvHr ca BKIHOYEHU BbB BoAeLusa “Premium” cermeHT Ha bbnrapckata cpoHgoBa 6opca
— Cochus. Toa cTaHa sicHo crieq, 3aceganue oT 28.03.2018 Ha CbBeTbT Ha AnpekTopuTe Ha bopcaTa, KbaeTo e
B3€TO CbOTBETHOTO pelueHune. [lo cera akunmte Ha Cupma ce TbpryBaxa B cermeHT “Standard”. PewweHneTo Bnnsa B
cuna ot 03.04.2018.

29.03.2018

Bwnrapckarta komnaHusa 3a cemaHTudeH codpTyep OHTOoTekcT Afl, YacT ot Cupma "pyn XonauwHr, npencrasu
odhunumanHo HoBaTa Bepcusa 8.5 Ha cBosATa ceMaHTMYHa rpacpoBa 6a3a GraphDB. Bepcusata BknouBa peguua
nofobpeHnst n e nopegHaTa CTblKa OT NonuTrKaTa Ha pupmarta Aa cb3faze oLle Nno-recHa 3a usnonssaHe u
HagexaHa rpachoBa 6asa, KOATO € MHOro no-edekTuBHa 1 6bp3a Npu 3apexaaHeTo, obpaboTkata n 0OOHOBABAHETO
Ha ronemu o6emm oT JaHHW.

22.03.2018

OnoBecTsiBaHe Ha BbTpeLLHa MHpopMaLms 3a Nokynka Ha akuumn Ha Cupma pyn XonguHr AL ot ATaHac Knpsikos.
NHbopmaumsaTa e onoBecTeHa 1 Ha aHIMUNCKN e3NK.

20.03.2018

Ot 20.03.2018 r. Ha nnatdopmaTta Cvpma e uHcTanvpaH NpoToTUn Ha 4aTboT, 3a obcnyBaHe Ha NoceTUTENN Ha
cavita. YatboTtsT ce Hapmnya Cam. Tol e cneumanHo cb3gageH, 3a Aa YrecHU NoceTuTens Ha canTa, kato 6bp30o u
NecHO NpefocTaBn Han-4eCcTo TbpceHaTa KoprnopaTvBHa UHGOPMaLUS.

14.03.2018

OnoBecTsiBaHe Ha BbTpeLlHa nHdopmauus 3a yupeassaHe Ha HOBO AbliepHo apyxectso B CALL — Cupma Codryep
WHK. NHbopmMaLuumaATa e onoBecTeHa 1 Ha aHrUNCKN e3uK.

13.03.2018

OnoBecTsiBaHe Ha BbTpeluHa nHdopmaLums 3a CKoYBaHe Ha 4OroBop 3a Nokynka Ha akumm Ha OHToTekcT ALl oT
Cupma Mpyn XonauHr. MiHopmaumsita € OnoBeCcTeHa M Ha aHrTIMNCKN e3UK.

19.03.2018

Bbnrapckata penTMHroBa cucteMa Ha BUCLLMTE YYMmuLLa NOryyy BaXHO MeXAyHapoaHO NMpu3HaHue B HoBaTa KHUra
,LnobanHuTe perlTnHIM 1 reononuTrkaTa Ha BucLieTo obpasosaHue” (Global Rankings and the Geopolitics of Higher
Education). Cupma ContowbHc Afl e cpea cb3gaTenvTe Ha npoekTa. B kHurata 6bnrapckuaT penTuHr Ha

Cupwma Npyn Xonguur ALl 20
WWW.Sirma.com


http://www.bse-sofia.bg/?page=News&newsID=107151
http://www.ontotext.com/
https://ontotext.com/products/graphdb/
http://chatbot.sirmaplatform.com/
https://www.routledge.com/Global-Rankings-and-the-Geopolitics-of-Higher-Education-Understanding/Hazelkorn/p/book/9781138828117
https://www.sirmasolutions.com/

MexduHeH uHdusudyaneH doknad Ha pbkogodcmeomo Ha ,,Cupma [pyn Xonduxe* AL
3a nepuoda 01.01.2018 e. — 30.06.2018 e.

YHUBEPCUTETUTE € ONMUCaH KaTo U3KMYNUTENHO ,yCcneLleH", ,MHOBaTUBEH" 1 KaTo ,MbpBKU” OT T. Hap. ,TPeTa BbJIHA Ha
HaUMOHanHM penTUHrn” B CBeTa.

08.03.2018

S&G Technology Services Ltd, komnanua Ha Cupma ["pyn, ycnewHo npuknioyn pabortara no npeanssBukaTeneH
npoekT 3a Temenos — Front Office Open Banking npotoTvn, 3a npegnasapHo BanuanpaHe Ha

TexHonornaTa. OTANYHOTO CbTPYAHNYECTBO MEXAY EKMNUTe, 3aefHO C HaTpyrnaHaTa TEXHOMNOMYHa ekcneptusa B
obnactta Ha 6aHKoBMA coddTyep, cUCTEMHaTa MHTerpaums, noTpeduTenckns Ans3anH 1 yagocToBepuTenHUTE yCnyru,
NMoMorHaxa 3a yCrneLlHOTO peanuavpaHe Ha HanbrHo paboTeLy NpoTOTMMN, MOKPUBALL, HaW-TMaBHUTE NPUMOXEHUS OT
peBu3upaHaTa eBponencka [upektrea 3a nnarexHute ycnyrm —PSD2.

01.03.2018

OnoBecTsiBaHe Ha MEXAUHEH KOHCONMMAMpaH OTYeT 3a AenHocTTa Ha Crvpma Mpyn XonauHr 3a nepuofa 3aBbplLuBall
Ha 31.12.2017. lHdbopmaumaTa € onoBecTeHa U Ha aHrTIMNCKU e3NK.

26.02.2018

OnrtoTtekcT ALl 065BM CkNOYBAHETO HA NAPTHBOPCTBO C €HAa OT BoAeLLMTe NHPOPMaLMOHHM 6a3un aaHHM B obnacTtTa
Ha dapma n buoTexHonornmTe — KaHagackata DrugBank. ToBa cbTpygHMYECTO Le Ao6aBu MHOTO Bb3MOXXHOCTM Npu
KOMepcuanHuTe 1 akageMmnyHy NpoyyYBaHns B o6nactra Ha hapmaumaTa 1 3gpaBeonasBaHeTo, U Le yBenmyn
Bb3MOXHOCTTa 3a OTKPMBAHE U Mpe-13nonaaBHe Ha MHdopMaLMs 3a NekapCTBEHN cybCcTaHUmMK, npunaraHm npu
NIeYEeHNETO Ha pas3nuyHu 3abonsBaHus.

05.02.2018

OnoBecTsiBaHe Ha BbTpeLLHa MHopMaums 3a npeaBapuUTENHN KOHCONMMAMPaHN pe3ynTaTy oT AenHocTTa Ha Crnpma
Mpyn XonguHr npes 2017 roamHa. NHopmaumaTa e onoBecTeHa U Ha aHIMUACKU e3VK.

01.02.2018

Cupma onoBecTtu cBosita CTpaTterus 3a pas3suTne 1 pacTtex 3a nepuoga 2018 — 2022. Ctparterusara Ha Cupma Mpyn
XonguHr ALl 6elue akTyanuanpaHa npes nbpeoTo nonyroave Ha 2017 roanHa, cnep obewxaaHe ¢ akuMoHepu u
3anHTepecoBaHu nuua. AMbuumosHaTa Hu Len e gocturade Ao EUR 120 munuvoHa npuxoam oT npoaaxou npes 2022
r. MIndopmauusita € 4OCTbMHA U Ha aHTTIMNCKN e3UK.

30.01.2018

OnoBecTsiBaHe Ha MEXAUHEH MHAMBUAYaneH OT4eT 3a AeriHocTTa Ha Cupma Mpyn XonauHr 3a nepuoja 3aBbpLuBalll
Ha 31.12.2017. lHdhopmaumaTa € onoBecTeHa U Ha aHITIMNCKU e3NK.

26.01.2018

OnoBecTsiBaHe Ha BbTpeLUHa MHGopMauus 3a NOANUCBAHETO Ha JOroBOp 3a GaHKOB KpeauT ¢ YHukpeaut bynbaHk.
MHdopmauumsTa € onoBecTeHa 1 Ha aHIMUIACKN €3MK.

26.01.2018

OnoBecTsiBaHe Ha BbTpeLLHa MHopmaums 3a akumoHepHaTa cTpyktypa Ha Cupma I'pyn Xonguhr kbm 31.12.2017.
MHdopmaumaTa e onoBecTeHa U Ha aHIMNACKU e3VK.
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24.01.2018

Ha 24 aHyapu 2018 r. boHgaums “AtaHac bypoB” BpbuM CBOMTE rOAMLIHM Harpaau. LilepemoHusita ce npoeeae B
Npang xoten Codms, a HocuTenute Ha npusa 3a 2017 r. ca Meta Qumutposa n LieTaH Anekcmes. N3nbnHUTENHUAT
anpekTop Ha Cupma Mpyn Xongunr ALl — LiBeTaH AnekcreB e HocuTen Ha HarpagaTa B pasgen “UHaycTpuanHo
ynpaeneHue”. YupeneHa npes3 1992 r., poHgauma “AtaHac Bypos” BpbUBa exerogHo npusose 3a 6aHKOBO
ynpasneHune — ot 1994 r., a 3a nHgyctpmanHo ynpasneHme — ot 2000 r.

13.01.2018

Hap TpugeceT geua B3exa yyacTve B MbPBOTO CbCTe3aHMe No kaTepeHe nof Hacrnos ,,C anabet kbM Bbpxa“.
CbbuTneTo e YacT OT egHOMMeHHaTa bnaroTBopuTenHa kamnanmsa Ha Cupma Meavkbn Cuctemc, paspaboTymnk Ha
€[lHO OT Han-nonynapHUTE NPUNoXeHus 3a avabeTnum c ceeta — Diabetes:M.

OCHOBHA HOPNONYECKA MHOOPMALUMA MPE3 NMbPBOTO MOJIYTOAMNE HA 2018 T.
Cpenkun ¢ akumm 3a nepmoga 01.01.2018 r. — 30.06.2018 r.:

CnuBaHe Ha gpyxecTBa B XonguHra

B n3nbnHeHve Ha Ctpateruata Ha Cupma pyn Xonawnr Afl, Ha 04.05.2018 6sxa cneTu e oT ApyxectBa B XonguHra: Cupma
"pyn UHk n Cupma CALL,.

HoBoTo gpyxectBo ot 08.05.2018 r. we ce ka3sa Cupma Mpyn UHK. n we 6bae cbe cepganuite USA, Idaho 83702, Boise 202 N, 9th
Street Suite 303B.

CbaebHu nckose 3a nepuoga 01.01.2018 r. — 30.06.2018 r.:

,»Cupma A Ec Ixu“ O0[ cpewy ,,MHwypbHC CodTyep Petenn“ EOOL
LleHa Ha uckoseTe: 158 283 nB., OT KOUTO:

- 100 000 nB. - NpeasiBEH KaToO YacTUYeH UCK 3a 06e3LLeTeHre 3a Bpeam OT o6LLo AbIkumaTta cyma B pasmep Ha 538 971,27
nB., NpefcTaBnsBalla obeslleTeHre 3a Bpean 0T HEU3MbITHEHVE Ha [OrOBOPHY 3a4bIHKEHUS

- 58 283 nB. - LieHa Ha yCTaHOBUTENEH UCK 3a YCTaHOBsIBaHe CbLLECTBYBaHETO Ha NPaBOOTHOLUEHUE MO NNLEH3NOHEH JOTOBOP
o1 01.06.2011 r. - OcHoBaHuWe Ha npeasiBeHUTe 06eKTUBHO CbeauHeHn nckose: yun. 79 33[, un. 82 331

»Cupma A Ec xu“ O0[ cpewy TsaHko CalwkoB JlateB
LleHa Ha nckoseTe: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NpeasiBEH KaTO YaCTUYEH UCK 3a 0be3leTeHne 3a Bpeau, u3passiBaliy ce B HanpaBeHW pas3xoau oT obLio
abmkuma cyma ot 311 524, 08 nB.

- 11 162, 19 nB. - npeacTaBnaBaly obe3leTeHne 3a Bpeam, u3passiBaliy ce B HEOTHETEHU MaTepuarniu cpeacTea
- 8 000 nB. - NnpeacTaBnsiBalLy obe3sieTeHre 3a Bpeam noa dopmata Ha npornycHaTa nonsa
OcHoBaHue Ha uckoBeTe: un. 45 33[ BbB Bpb3ka ¢ un. 145 T3, un. 36 33K nun. 142 T3

Hsima 3aBegeHu cpelwly OpyXecTBOTO cbae6HM uckoBe 3a nepuopa.
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7/ NHOANBUOYAJITHN ®PUUHAHCOBW PE3YINTATU

7.1. NPNXOON

Hpuxoaume Ha 4pYyXeCTBOTO BKIHO4YBAT:

30.6.2018 30.6.2017 U3meHeHne N3meHeHue

BGN '000 BGN '000 (B xun. n..) (%)
[Mpuxoam oT Npogaxou 3268 1313 1955 148,90%
[Mpuxoan oT Nuxeu 135 125 10 8,00%
Mpuxoam oT cbyyacTus - 859 (859) -100,00%
[Mpuxogn oT puHaHcpaHe 27 27 - 0,00%
o6wo 3430 2324 1106 47,59%

[Mpe3 nbpBoTO Nonyroave Ha 2018 r. npuxoauTe Ha ,Cupma
pyn Xonaunr Al HapacteaT ¢ 1 106 xun.nB. unu ¢ 47,59%
cnpamMo nbpBoTO nonyrogne Ha 2017 r. OcHoBeH gsAn B
YBENMUYEHUETO Ha NpUxoauTe UMaT nNpuxoauTe oT npoaaxow,
HapacHanm ¢ 1 955 xun.nB. cNpsAMO NPeAXOAHNS MEPUOA.

[MpuxognTe npes OTYETHUA NEepuod BKIOYBAT U NPUXOAUTE
OT JnxBn WN Cby4acTud, Tb KaTo AenHocTTa Mo
I'IpM,D,O6VIBaHMﬂ Ha npeanpuatua U 4actm OT TAX, KakKTo U
npefocTaBAHETO Ha 3aeMu U npuemMaHeTo Ha Oeno3nTn e
OCHOBHa [IENHOCT Ha XONAWHIOBOTO LOPYXeCTBO.

MpuxognTe oT hMHaHCcKMpaHus ca BbB Bpb3ka ¢ [orosop 3a
6e3Bb3mesgHa mHaHcoBa nomouy, BA-02-16/02.02.2012 no
onepaTvBHa nporpamMa ,Passutne Ha
KOHKYpeHToCcnocobHoCcTTa Ha Obnrapckata MKOHOMMKA®
2007-2013. ®uHaHcupaHeTO € 3a 3akyrnyBaHe Ha
ObIroTpaiHX MaTepuarnHu akTBM U MHKyOVMpaHe Ha HOBWU
cTapTupaLly KoMnaHuu.

lpuxodume om npodaxbu exr4Y8am:

30.6.2018 30.6.2017 U3meHeHue N3ameHeHne

BGN '000 BGN '000 (B xun. n..) (%)
Haemu oT MIHBECTULIMOHHN UMOTU 158 146 12 8,22%
KoHcynTaHTCckm ycnyrm - 88 (88) -100,00%
AOMUHUCTPATUBHO obCnyXBaHe 412 407 5 1,23%
Mpopgax6a nuueHanm 81 625 (544) -87,04%
O6nayHu ycnyrm 2532 - 2532 H/a
Opyrn 85 47 38 80,85%
Oo6wo 3268 1313 1955 148,90%
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7.2. PA3XOOU

30.6.2018 30.6.2017 W3meHeHue

BGN '000 BGN '000
Pa3xogu 3a matepuanu (41) (26) (15)
UsmeHeHue % 57,69%
Pa3xoau 3a BbHLUHM ycnyru (2 965) (938) (2027)
UsmeHeHue % 216,10%
Pa3xoau 3a nepcoHana (669) (727) 58
UsmeHeHue % -7,98%
Pa3xogu 3a amopTusauusi (163) (161) 2)
UsmeHeHue % 1,24%
KanuTtanuaunpaHun cobcTBeHN pas3xoam 770 716 54
UsmeHeHue % 7,54%
BanaHcoBa cTOMHOCT Ha NnpogageHn akTuen (6e3 1) ) (81)
NpoAyKUMS)
UsmeHeHue % H/a
Pasxogu 3a nuxsu 3) (39) 36
U3meHeHue % -92,31%
[Opyrv pa3xoau (57) (109) 52
UsmeHeHue % -47,71%
Pasxoam obwo (3 207) (1 284) (1923)
UN3meHeHue % 149,77%

Mpe3 nbpBoTO nonyrogne Ha 2018 r. pasxogute Ha ,Cupma pyn Xonguur® ALl Hapacteat ¢ 1 923 xun.nB. unu cbue 149,77 %
cnpsimo nbpBoTo nonyrogue Ha 2017 r. OcHOBEH Osn B pasxofauTe 3aemaT pas3xoauTe 3a BbHLUHM ycryru, HapacHamu ¢ 2 027
XWUn.nB. unu ¢ 216,10% cnpsiMo Npeaxo4HUsi Nepuoa.

7.3. PIHAHCOBW NMPUNXOON/PA3XOON HETO

30.6.2018 30.6.2017 WU3meHeHne W3meHeHue
BGN '000 BGN '000 (B xun. nB.) (%)
PrHaAHCOBU pasxoamn (110) (33) (77) 233,33%
DrHaAHCOBM Npuxoam 76 - 76 H/a
®duHaHcoBM Npuxoau / pa3xoau HETHO (34) (33) Q) 3,03%

Mpe3 nbpBoTO nonyroane Ha 2018 r. donHaHcoBK Npuxoam / pasxoam HeTHo Ha ,Cupma pyn Xonguur® ALl HapacTBat ¢ 1 xun.n..
unn ¢ 3,03 % cnpsimo nbpBoTO nonyrogue Ha 2017 r. OCHOBEH AN B yBENUYEHMETO MMaT hMHAHCOBUTE pasxoan, HapacHamm cbC
77 xvn.nB. unu ¢ 233,33% cnpsiMo NpeaxoaHUsi NEPUOA.

7.4. AKTNBU

Cymata Ha aktmBuTe Ha ,Cupma pyn XonamHr Al kbM Kpasi Ha MbpBoTOo nonyrogve Ha 2018 r. e ¢ 3 679 xun. n.. (4,61 %) no-
rornisiMa OT CTOAHOCTTa UM B kpasi Ha 2017 r.

HeTeKyLLWI aKTUBU:

AxTUBM 30.6.2018 30.6.2017 WU3meHeHue W3meHeHue
HeTeKkywm akTUBM BGN '000 BGN '000 (B xun. ne.) %
HemaTepuanHu aktnsum 28 33 5) -15,15%
VIMOTK, MaLLMHKN 1 CbOPBXEHNS 452 427 25 5,85%
Pa3xogu 3a npuaobrBaHe Ha ObAroTpanHn akTuem 5873 5103 770 15,09%
ViHBeCTMUMM B AbLUEPHM NpeanpusaTus 56 392 56 392 - 0,00%
VHBeCTMUMM B acoumupaHmn NpeanpusaTms 214 214 - 0,00%
VIHBECTUUMOHHM UMOTU 6 604 6 682 (78) -1,17%
VIHBECTMUMMN B CMECEHW MPeAnpUsTUs 7 7 - 0,00%
OTCpOYEHU JaHbYHN aKTUBM 12 12 - 0,00%
HeTekywm aktuBu 69 582 68 870 712 1,03%

TekyLwmn akTmem
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AKTUBM 30.6.2018 31.12.2017 N3meHeHne W3meHeHue
TeKywm akTMBm BGN '000 BGN '000 (B xun. ns.) %
MaTtepuanHu 3anacu 81 29 52 179,31%
TbproBcku B3eMaHus 398 1515 (1117) -73,73%
B3emaHusi oT cBbp3aHu nuua 10 933 8 475 2 458 29,00%
[JaHbuHM B3emaHus 12 0 12 H/a
Opyrn B3emaHus 60 336 (276) -82,14%
[Npeannartenn pasxoam 58 7 51 728,57%
[Tapu 1 napuyHn eKkBUBaNEHTH 2 391 604 1787 295,86%
TeKywm akTMBu 13933 10 966 2967 27,06%

7.5. COBCTBEH KAINTAI

30.6.2018 31.12.2017

CoBCTBEH KanuTan n Nacuem BGN 000 BGN 000 V13MeHenue Usmenenue

(B xun. n..) %
Cob6cTBeH KanuTan
OcHoBeH / AKLMOHeEpeH kanutar 59 361 59 361 - 0,00%
M3KkyneHn cobcTBeHn akumm (475) (475) - 0,00%
pemun oT emmcum 6 054 5773 281 4,87%
Hepasnpegenexa nevyan6ba / (HatpynaHa 3ary6a) 4755 4847 (92) -1,90%
OT MUHaNM roguHun
O6wo cobcTBEH KanuTan 69 695 69 506 189 0,27%

KbM kpasi Ha mbpBoTO nonyrogve Ha 2018 r. cobCcTBEHUAT kanuTan ce yBenuyaea cbC 189 xun. nB. CnpsiMO NPEeAXOAHUsS OTYETEH
nepuoa.

B u3nbnHeHve peweHusita Ha pegoHoTo OCA Ha akumoHepute ,Cupma Fpyn XonguHr® AL uma 3akynenun 474 724 6p. cobctBeHn
akuum. CbBETBHT Ha OMpeKTOpUTe BspBa B pa3ButueTo Ha ,Cupma Mpyn XonauHr ALl 1 noBuwaBaHeTO Ha nNa3apHaTa CTOMHOCT Ha
akumuTe 3a B 6belle, MOpaam KOeTo peLun Aa 3akynu Te3n akumMm Ha OTHOCUTENTHO HUCKA LieHa.

7.6. NMACVBIA

CymaTa Ha nacuBute Ha ,Cupma pyn XonauHr® ALl kbM Kpasi Ha nbpBoTo nonyroaune Ha 2018 r. e ¢ 3 490 xun. nB.. (33,79%) no-
rorsiMa oT CTOMHOCTTa UM B kpas Ha 2017 r.

30.6.2018 31.12.2017

HeTtekywn nacuem BGN '000 BGN '000 Wsmenenve Usmenenme

(B Xxun. nB.) %
MpoBun3nm 10 10 - 0,00%
[ObnrocpoyHn 3aemu 8 958 1870 7 088 379,04%
3aabrmKeHNs nNo MHAHCOB NMU3NHT 89 114 (25) -21,93%
[bnrocpoyHn 3agbimkeHnst KbM CBbp3aHu nvua - 141 (141) -100,00%
PrHaHCMpaHus 55 81 (26) -32,10%
OTCpPOYEHU JAaHBYHW NAcUBU 60 60 - 0,00%
HeTtekywm nacuBm 9172 2276 6 896 302,99%

30.6.2018 31.12.2017

Tekyww nacvem BGN '000 BGN'00p V3Merenue Usmerenne

(B xun. nB.) %
MpoBun3nm 56 56 - 0,00%
OcuryputenHu v apyru 3agbimKeHust 101 36 65 180,56%
KbM nepcoHana
KpaTtkocpoyHu 3aemu 2 366 4 393 (2027) -46,14%
3agbimkeHust No PUHAHCOB NIN3UHT 45 42 3 7,14%
THproBcku 1 ApYyrv 3aabIKEHUS 1696 41 1655 4036,59%
KpaTkocpo4Hu 3agbrmKeHns KbM 300 3168 (2 868) -90,53%
CBbp3aHu Nnuua
[aHbyYHM 3agbIKEHNS 18 251 (233) -92,83%
PuHaHcHpaHus 54 55 1) -1,82%
Opyrn 3agbrkeHns 12 12 - 0,00%
HeTtekywm nacuem 4648 8 054 (3 406) -42,29%
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7.7. MAPVYHN NMOTOLN

30.6.2018 30.6.2017 N3meHeHue o
BGN'000  BGN '000 (B xun. ng.) WUsmenenne (%)
He:reH napuyeH noTok oT onepaTvBHa (1128) (465) (663) 142,58%
aeviHocT
HeTeH napuyeH noToK OT MHBECTULMOHHA (1 894) 2 610) 716 -27.43%
aeviHocT
HeTeH napu4eH MoToK OT PMHaHcoBa 4809 2739 2070 75.58%
nenHoct
HeTHa npomsiHa B napu 1 napuyHu 1787 (336) 2123 -631,85%
EeKBMBaIeHTU
[Mapu 1 napnyHy ekBMBaneHTn B Ha4anoTo 604 1439 (835) -58,03%
Ha roguHaTa
[Mapu 1 NnapnyHy eKBMBaNeHTH B kpas Ha 2301 1103 1288 116,77%
nepvoga
[pyXecTBOTO HAMa NUKBMAHW Npobremun 1 onepupa ¢ Han4YHUTE pecypcu.
7.8. MOKA3ATEJIN N KOEOULIMEHTI
[Mpe3 n3teknus pruHaHCOB Nepuoa KoMnaHusaTa peanuavpa cnegHutTe MHaHCOBM pesynTaTtu:
(Mokazamenume u KoeghuyueHmume ca us4ucreHu cbobpasHo ykasaHusima Ha b®b)
30.6.2018  30.6.2017/31.12.2017
Ne MNoka3aTtenu B Xun. nB. BGN '000 BGN '000 (Abs.) (%)
1 T[lpuxoam oT onepaTuBHa AEWHOCT 3430 2 324 1106 47,59%
2 CebecToMHOCT Ha npodaxobute (3 150) (1175) -1975 168,09%
3 bBpyTtHa nevanba/saryba 280 1149 -869 -75,63%
4 [lpyrv onepaTvBHM pa3xoamn (57) (109) 52  -47,71%
5 Tllevanba/3aryba ot onepaTnBHaTa 4EVNHOCT 223 1 040 -817 -78,56%
6 ®duHaHCOBM NpUxoaun 76 0 76 H/a
7 ®uHaHCOBM pasxoaun (110) (33) -77 233,33%
8 [llevanba/3aryba npeam pasxoam 3a AaHbum 189 1007 -818 -81,23%
9 Pasxoau 3a gaHbuu - - 0 H/a
10 HetHa nevan6a/3ary6a 189 1007 -818 -81,23%
11 [OuBunaeHt 0 594 -594 H/a
12 TlapuyHu cpeacTBa v NApUYHK EKBUBAIIEHTU 2 391 604 1787 295,86%
13 MartepuanHu 3anacu 81 29 52 179,31%
14 KpaTtkoTpanHu akTuBu 13933 10 966 2967  27,06%
15 O6La cyma Ha akTuBuTe 83 515 79 836 3679 4,61%
16 CpeaHo apuTMeTyHa obLLa CTOMHOCT Ha akTMBUTE 3a 5 Tpumeceumnst 79 561 75 099 4462 5,94%
17 KpaTKoCpo4HM 3agbimKeHust 4 648 8 054 -3406  -42,29%
18 [wnr 11 458 6 419 5039  78,50%
19 MMacueu (NpmBneYeHu cpeacTaa) 13 820 10 330 3490  33,79%
20 CobcTBeH kanuTan 69 695 69 506 189 0,27%
21 CobcCcTBeH kanuTan cpegHo apuTMETUYHO 5 Tprmeceuunst 68 935 68 184 751 1,10%
22 O6opoTeH kanuTan 9 285 2912 6373 218,85%
23 bBpoit akumm KbM Kpas Ha nepuoga (xun. 6posi) 59 361 59 361 0 0,00%
24 Tevan6a/zaryba ManuuHCTBEHO yyacTue 0 0 0 H/a
25 Pa3sxoau 3a nuxsu 95 0 95 H/a
26 CpepHo npeTerneHa LeHa ot nocnegHa 6opcosa cecusi 0,922 1,07 -0,148 -13,83%
27 TlocnegHa ueHa Ha akuusi OoT nocrnegHa 6opcosa cecust 0,91 1,097 -0,187 -17,05%
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Mokasatenu Belto
30.6.2018 30.6.2017/31.12.2017 (Abs.) (%)
EBITDA 545 1201 -656 -54,62%
DEPRECIATION (322) (161) -161 100,00%
EBIT 318 1040 -722 -69,42%
FIN/INVEST NET (34) (33) -1 3,03%
EBT 189 1007 -818 -81,23%
ROA 0,0023 0,0126 -0,0104 -82,06%
ROA(BSE) 0,0024 0,0134 -0,0110 -82,28%
Debt/EBITDA Ratio 21,0239 5,3447 15,6791 293,36%
Quick Ratio 2,9802 1,3580 1,6222 119,46%
ROE (BSE) 0,0027 0,0148 -0,0120 -81,44%
ROE 0,0027 0,0148 -0,0120 -81,44%
Debt/Equity Ratio (BSE) 0,1983 0,1486 0,0497 33,42%
KoeduumeHtun 3a peHTabunHocr
Hopma Ha 6pyTHaTa nevanba (3/1) 0,0816 0,4944 -0,4128 -83,49%
Hopma Ha neyan6aTa ot onepaTueHa genHocT (5/1) 0,0650 0,4475 -0,3825 -85,47%
Hopma Ha HeTHaTa neyanba (10/1) 0,0551 0,4333 -0,3782 -87,28%
KoeduumneHT 3a aKTUBM 1 IMKBMAHOCT
Ob6pauaemocT Ha akTusuTe (1/15) 0,0441 0,0309 0,0131 42,40%
O6paLaemocT Ha aktuauTe (1/16) (BSE) 0,0431 0,0309 0,0122 39,31%
O6paLaemocT Ha 060poTHUA KanuTan (1/22) 0,3694 0,7981 -0,4287 -53,71%
Tekywa amkeuaHoct (14/17) (BSE) 2,9976 1,3616 1,6361 120,16%
Bbp3a ankemaHocT ((14-13)/17) 2,9802 1,3580 1,6222 119,46%
A6contoTHa (HesabasHa) ankeuaHocT (12/17) 0,5144 0,0750 0,4394 585,94%
KoedpuumeHTtn 3a egHa akuma
Llena/Npuxoam ot Mpogax6u P/S (BSE) (26/(1/23)) 15,9565 27,3306 -11,3741 -41,62%
LleHa/Mevanba P/E (BSE) (26/(10/23)) 289,5812 63,0747  226,5064 359,11%
LleHa/CueToBogHa cToiHocT P/B (BSE) (26/(20/23)) 0,7853 0,9138 -0,1285 -14,07%
KoeduumeHT Ha Mpogakbu 3a eaHa akuma (1/23) 0,0578 0,0392 0,0186 47,59%
KoeduumeHT Ha Meuanba 3a eaHa akumsa (10/23) 0,0032 0,0170 -0,0138 -81,23%
KoeduumeHT Ha BanaHcoBa CTOMHOCT 3a eaHa akuma (21/23) 1,1613 1,1486 0,0126 1,10%
KoedpuumeHtn 3a auBugeHt
KoeduumeHT Ha usnnawaHe Ha amsunaenT (11/10) 0,0000 0,5899 -0,5899 H/a
KoeduumeHT Ha 3aabpikaHe Ha nevanbara (1-(11-10)) 1,0000 0,4101 0,5899 143,83%
[nBnpaeHT Ha egHa akuma (11/23) 0,0000 0,0100 -0,0100 H/a
KoeduuueHtn 3a passutne
Temn Ha npupacT Ha npogaxbute 0,4759 0,4994 -0,0235 -4,70%
Temn Ha npupacT Ha 6pyTHaTa nevanba -0,7563 -11,8396 11,0833 -93,61%
Temn Ha NpupacT Ha akTUBUTE 0,0461 0,1022 -0,0561 -54,91%
KoeduumeHTn 3a inBbpugx
KoeduumeHT Abar / O6wo aktnem (18/16) 0,1440 0,0855 0,0585 68,49%
KoeduumeHT Obar / Kanutan (18/(18+21)) 0,1425 0,0860 0,0565 65,65%
KoeduumeHt Awvar / CobeteeH Kanutan (18/21) 0,1662 0,0941 0,0721 76,56%
KoedpuumeHTt O6wio aktnem / CobeTeeH Kanutan (16/21) 1,1541 1,1014 0,0527 4,79%
MasapHa KanuTanmsauma Ha KoMnaHuATa 54 019 65119 -11100,51 -17,05%
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7.9 COENKN CBbP3AHU JTIMLIA

Buposete CBbpP3aHOCT ca:

1 [OvlepHu apyxecTea

2 [pyxecTBa nop o6Ly MHAMPEKTEH KOHTPOM Ype3 KIMOYOB YNpaBleHCKY NepcoHan

3 [ipyrv cebp3aHu nuua

Mokynku
30.6.2018 30.6.2017
Tun Bug CBbp3aHocT OnucaHue BGN '000 BGN '000
Mokynka MaTtepuanu 2 Opyru - (0)
Mokynka MaTtepuanu 1 VMHBeHTap (1) -
Mokyrka MaTtepuanu 1 KoMMITBPHU KOMMOHEHTU - (1)
Mokynka MaTtepuanu 1 Odo1c KoHCyMaTmBM (1) (1)
Mokynka BbHLWHKM ycnyrm 2 MHTepHeT (©) 9)
Mokyrka BbHLWHKM ycnyrn 2 KOMWCHOHHM 1 Takecu - (0)
Mokynka BbHWHKM ycnyrm 2 KoHcynTaHTCckM yenyru (4) -
Mokynka BbHLWHM ycnyrm 1 CodTyepHu ycnyru (50) (626)
Mokynka BbHLWHKM ycnyru 2 CodtyepHu ycnyru (25) -
Mokynka Jluxen no genosutu 2 Pa3xogu 3a nuxsu no enosntu (0) (0)
Mokynka Jluxen no 3aemu 1 Pasxoau 3a nvxsu no 4enosvTu (1) (1)
Mokynka Jluxen no genosutu 1 Pa3xogu 3a nuxsu no 4enosntu (0) (0)
Mokynka Jlnxeu no genosutu 1 Pasxoau 3a nvxsu no 4enosvTu (2) (2)
Mokynka Jluxen no genosutu 1 Pa3xoau 3a nuxeu no 3aemu (0) (8)
Mpopaxoun
30.6.2018 30.6.2017
Tun Bug Csbp3aHocT Onucanmne BGN '000 BGN '000
Mpopax6u Ycnyrm 1 ABGoHaMeHTU 50 -
Mpopax6bu Yenyrm 2 AOMUHNCTPATUBHW,CHETOBOAHM YCIyrn 26 26
[Mpopaxou Ycnyrm 1 AOMWHUCTPATUBHW,CHETOBOOHM YCIyTU 30 30
Mponax6u Yenyrm 1 AOMWHUCTPaATUBHW,CHETOBOOHM YCIyrU 89 87
Mpogax6bu Yenyrm 2 AOMWHUCTPATMBHW,CHETOBOAHM YCyru 4 4
Mpopax6u Yenyrm 2 AOMWHUCTPaATUBHW,CHETOBOOHM YCIyru 37 36
[Mpopaxou Ycnyrm 1 AOMWHUCTPATUBHW,CYETOBOOHM YCIyTU 38 38
Mpoaax6u Yenyrm 1 AAMVHNCTPATVBHW,CHETOBOAHM YCIyrn 4 4
Mpopax6u Yenyrm 1 AOMWHUCTPaATUBHW,CHETOBOOHM YCIyru 174 173
Mpogax6bu Yenyrm 1 KoHcynTaHTCKkn ycnyrm - 88
Mpopax6u Yenyrm 1 KoHcymatusu 3 3
Mpopax6bu Yenyrm 1 KoHcymaTtusm 8 8
Mpogax6u Yenyru 2 Haewm Ha wkad - 13
Mpopax6u Yenyrm 2 Haemun 5 5
Mpopaxou Ycnyrm 1 Haemn 48 36
Mpopax6u Yenyrm 1 Haemun 2 2
Mpogax6bu Yenyrm 2 Haemu 19 19
Mpogax6u Yenyru 2 Haemun 1 1
Mpopax6bu Yenyrm 1 Haemu 4 4
Mpogax6bu Yenyrm 1 Haemu 76 73
Mpopax6u Ycnyru 1 O6nayHu ycnyru 2532 -
Mpopax6bu Ycnyrm 1 Mpuxogwm ot npogaxba Ha NMueH3n 81 625
Mpogax6u Ycnyrn 2 TexHudyecka nogapbxka 4 4
Mpopax6bu Ycnyru 1 TexHn4ecka nogapbxka 4 4
Mpogax6u Yenyrm 1 TexHudyecka nogapbxka 4 4
Mpogax6u Ycnyru 2 TexHudyecka nogapbxka 4 4
Mpopax6bu Ycnyrm 1 TexHn4ecka nogapbxka 4 4
Mpogax6u Ycnyrn 1 TexHudyecka nogapbxka 4 4
Mpopaxou Jluxsu no 3aemu 1 [Mpuxoam OT NNXBK MO 3aemun 12 9
Mpogax6u Jlnxeu no 3aemu 2 [Mpuxoam OT NNXBK Mo 3aemmn 4 3
Mpogaxou Jlnxsu no 3aemu 2 [Mpuxoam OT NNXBK MO 3aemMun 6 2
Mpopaxou Jluxsu no 3aemu 1 [Mpuxoam OT NNXBK MO 3aemun 82 80
Mpogax6u Jnxeu no 3aemu 1 [Mpuxoam OT NMXBK Mo 3aemmn 16 5
Mpopaxou Jluxsu no 3aemu 3 [Mpuxoam OT NNXBK MO 3aemun 1 3
Mpogax6u Jnxeu no 3aemu 3 [Mpuxoam OT NNXBK MO 3aemmn 15 14
Mpogaxou Cobyyactus 1 [Mpuxoan oT AMBNOEHTU - 63
Mpogax6u Cbyyactusi 1 [Mpuxoau oT AMBNAEHTYU - 49
Mpogax6u Cbyyactusi 1 [Mpuxoan oT AMBNAEHTYU - 747
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8/ NMEPCOHAJT EKOJIOTNA

,Cupma [Tpyn XonguHur® Al oTctosBa u cnasea
aHraXXMMEHTUTE CU B CbLOTBETCTBME C HALMOHANHOTO
3aKoHo4aTeNCcTBO B obnactra Ha ona3BaHe Ha OKonHaTa
cpega. KomnaHusita npunara  Mepks 3a  pasfgernHo
cbbupaHe Ha oTnagbuuTe, MUHUMU3VPAHE,
OMon3oTBOpsIBAHE U peuuknupaHe Ha  oGutoBuUte
otnagbuwn. lMNMpe3 2017-ta roguHa ce cnpsi M3NOn3BaHETo
Ha nnacTMacoBM Yalwu, kato Te 0sixa 3amMecTeHu C
NMopLIeNaHoOBN U CTBKITEHN.

[pyKecTBOTO cuuTa, Ye HEroBuUTe CIYXUTENU UrpasT
KrtoyoBa ponsi B pasBUTUETO Ha Herosusi GU3HeC u
nocTUraHeTo Ha obmMTe KOprnopaTWBHW  LEenu K
crnepoBaTerniHo OTAENs CrneuuanHo  BHWMaHue  Ha
pasBUTUETO Ha oblwa cTpaterMss U MONWUTUKK MO
OTHOLLIEHWNE Ha YrNpaBIieHNeTo Ha YOBELLKUTE PecypCu.

MonutuknTte Ha prma prn XOonauHr B TOBa OTHOLLEHME
Ca Haco4eHn KbM CTUMYINMpaHe Ha OTrOBOPHOCTTA U

MOTMBUPAHOCTTa Ha MnepcoHasria 3a WU3NbJIHEHWETO Ha
BB3NTOXEHUTE MYy 3adaudn n Lenun.

[pyxecTBOTO W npeanpusaTiATa B rpynata npunarat
onpegeneHy KpuTepun 3a NoAdop Ha nepcoHana u cuntart,
Ye pasnonarat ¢ aMmbuLMOo3eH ekun OT NPOdECUOHANUCTY,
cnocobeH Aa npecrnefgsa NocTaBeHWUTe cTpaTernyeckn u
onepatuneHu Uenu. ,Cupma pyn Xonaunr® Al nHsectupa
B Pa3nuyHu nporpamu 3a obyyeHue Ha CBOUTE CRyXWUTenu
W NpefocTaBsi Ha CRYyXWUTENUTE CU Bb3MOXHOCTU 3a
npodecnoHanHo passuTue .

CtpykTyparta Ha nepcoHana Ha ,Cupma pyn XonguHr® Aluma cnegHata guHamuka:

30.6.2018 31.12.2017

Cupwma Npyn Xonguur Al Bpow Bpown

cnyxutenm cnyxutenmu

T4 24 22
OYK 8 8
obLlo 32 30

OMUCAHME HA BCAKAKBU OOrNOBOPEHOCTU 3A YYACTUETO HA CIYXWUTENUTE B

KAMUTAIA HA OPYXXECTBOTO.

He CbLUeCTByBaT OroBOPEHOCTU 3@ yHacCcTne Ha CNy>XUTenn B Kanutana Ha ﬂ,py)KeCTBOTO.

9/ PUCKOBU ®AKTOPU

9.1 CucrtemaTnyHu puckoBe

O6wuTe prcKoBE MPOMU3TUYAT OT BB3MOXHWU MPOMEHU B
usnocTHaTa WKOHOMWYEecka cucTema W Mo-KOHKPETHO,
NpoMsiHa Ha ycrnoBusiTa Ha UHaHCcoBUTE nas3apu. Te He
MoraT da ce AuBepcuduumpaTt, TbW KaTo Ha TaX ca
N3MOXEHW BCUYKM CTOMAHCKV cybekTn B cTpaHaTta.

[BajeceT M neT roAuHW Ccreg Kpas Ha nnaHosaTa
uKoHoMuka B bBbnrapusi ce nposexga nonuTUka Ha
VKOHOMUYECKM pedopMu 1 cTabunusauus, Lenswm
HarnaraHeTo ¥ (PYyHKUMOHMPAHETO Ha MNpUHUMNUTE Ha
csobofHaTta nasapHa MkoHoMmuka. B cnepctBue Ha ToBa,
GuaHec cyGekTTe B Bbnrapus umat orpaHudeHa UcTopust
Ha (hyHKUMOHUpaHe B CBOBOAHM Na3apHu ycriosus. B Tasu
Bpb3ka Obnrapckute KOMMaHWM, B CPaBHEHWE C
KOMMaHWUTe OT 3anagHuTe CTpaHu ce XxapakTepusupaT c
Mrca Ha OnMUT B YCMOBUSI Ha nasapHa WKOHOMUKA U
OrpaHUYeHN KanuTanoBu pecypcu, C KOWTO Aa pa3suBaT
AeHocTTa cu. Bbbarapua cblo Taka MMa orpaHuyeHa
MHpacTpykTypa 3a noaabpKaHeTo Ha nasapHa cuctema.

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

B Bbnrapus, kato B MOBEYETO CTPaHU B Npexof, € Hanuue
TbproBcku AeduunT M AeduuMT Mo Tekyllata cMmeTka.
CTpaHaTta Hu e BHOCWTEN Ha CypoB METPON Y eHEPrUnHU
pecypcu. B Tasu Bpb3ka, YBENUYEHWUSI B LEHWTE Ha
rnetporna W EHepruiiHUTE  pecypcu  HamansieaTt
KOHKYPEHTOCMOCOBHOCTTa Ha Gbnrapckata UKOHOMUKA U B
[OMbJIHEHME 3aBUCUMOCTTA i OT BHOCa Ha MeTpon u
€HEepruiHN pecypcu OOMbIHATENIHO M3nara UKoHoOMUKaTa
Ha BanyTeH pUCK OT HeBnaronpusiITHW MPOMEHW Ha Kypca
Ha LaTckvsi aonap cnpsiMo nesa. KanutanosuTe npuxoam
OT NpvBaTU3aLMATa Ce OYaKea MnaBHO Ja HamansiBaT CbC
3aBBbPLUBAHETO Ha NPUBaTU3aLMOHHaTa Nporpama.

9.1.1. ikoHomMmnyeckn pactex

B3avmopgenctBneTo Mexay WKOHOMUYECKUs pacTex W
BbHLUHATA 3affbXHANOCT Ha CTpaHaTa oka3BaT MpsiKo
BNUsIHNE BbPXy (OPMUPAHETO U  WU3MEHEHMETO Ha
nasapHuTe  yCnoBUsi U  WHBECTUUMOHHMS  Knumar.
OdmumanHuTe CTaTUCTUYECKM AaHHM MOKa3BaT pearneH
pactex Ha BBl 1 Ha BBl Ha rmaBa oT HaceneHneTo npes
nocnegHUTe roauHN, KOeTo OTroBapsi U Ha nporpamMaTta 3a
pasBuUTME Ha NPaBUTENCTBOTO.
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CobrnacHo nybnukyBaHa wuHdopmauma ot HCW, crnep
BbBeXJaHeTO Ha cuctemata Ha BanyTeH 6opa npes
1997r., Bwnrapus noctura MaKpOMKOHOMMUYECKa
cTtabunHocT u [obpy nokasatenu 3a  UKOHOMUYECKO
pasBuTHe.

3abaBeHNSAT MKOHOMUYECKN pacTex, He caMo B bbnrapus,
HO W B OCTaHanuTe AbpxaBW, KbaeTo [IpyxecTBOTO
peanu3npa cBoOsiTa NpPOAYKUMS, O3HayaBa HamaneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMW4YeckuTe cybekTn oT
KbETO M HamarnieHO HUBO Ha VHBECTULMUTE KaTo LANo 1 B
YaCTHOCT B COTyepHu pelleHns. B Ta3n Bpb3ka, no-
HUCBK MKOHOMMWYECKW pacTex Brinsie HebGnaronpusiTHO Ha
AevHocTTa Ha [pyxectBoTo M 6m nonpeuun Ha
peanusauus  Ha  ObdewwTe  NNaHoBe  CbrMACHO
npeaBapuTENHO 3anoXeHn napameTpu.

9.1.2. MonnTtnyeckn puck

MonuTnyecknaT puck e BeposATHOCTTa OT CMsHa Ha
MpaBnTENCTBOTO, UMK OT BHe3amnHa NpoMsiHa B Heroeata
nofnnTMKa, OT BB3HUKBAHE HA BBLTPELUHOMONUTUYECKN
CbTpeceHns 1 HebnaronpuATHY MPOMEHN B €BPOMNENCKOTO
n/vinn HauMoHAaNHOTO 3aKOHOAATEencTBO, B pesynTaT Ha
KOeTo cpepaTa, B KOSITO onepvpat MeCTHUTE CTOMaHCKu
cybekT fa ce NpOMEHN HeraTMBHO, a MHBECTUTOpUTE Ada
noHecar 3aryow.

MonuTtnyecknTe puckoBe 3a Bbnrapus B MexayHapoaeH
NnnaH ca CBbp3aHW C MOETUTE aHraXUMeHTUTEe 3a
OCbLLECTBABAaHE Ha CEPUO3HW CTPYKTYpHU pedopmu B
CTpaHaTa B KayeCcTBOTO W Ha paBHOMpaBeH uneH Ha EC,
noBuvlIaBaHe Ha couuanHata CTabwurHOCT orpaHuyaBaHe
Ha HeeeKTUBHUTE Pa3XOaM, OT e4Ha CTpaHa, KaKTo 1 CbC
cunHata gectabunusaums Ha ctpaHuTe oT bnuskust n3Tok,
3ayecTaBallMTe 3annaxv OT TEPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHckn BbIHM M HECTAbWMHOCT Ha KM40BU
CTpaHu B HenocpeacTBeHa 6nusoct fo bvnrapus.

Bbnrapuvsi, kakTo v apyrute AbpxaBu - YneHkn Ha EC ot
pervoHa, npoabiikaBa Aa GbAe Cepuvo3HO 3acerHata oT
obLWo eBponenckmus npobrneM € WMHTEH3VBHUSA BexaHCKu
NMoTOK OT Bnnskmst M3Tok.

[Opyrn chakTopy, KOUTO CbLIO BMMSIT Ha TO3W PUCK, ca
eBeHTyarnHuTe 3akoHodaTelHU MPOMEHU W B YacCTHOCT
Te3n, KOUTO KacasiT CTOMaHCKUA W  WHBECTULMOHHUSA
KnMMart B cTpaHara.

9.1.3. KpeputeH puck

KpeouTHuAT puck Ha cTpaHaTa € CBbp3aH CbC
CnocobHOCTTa Ha [AbpxaBaTta [[a noracsisa pefoBHO
3agbikeHusTa cu. B ToBa oOTHOweHne Bbnrapus
NOCTOSIHHO NoJobpsBa NO3NLMUTE CU Ha MEXOYHapPOaHUTE
ObMArOBM Nasapu, KOETO yNecHsiBa AOCTbMNA Ha Abp)KaBaTta
N VKOHOMUYECKUTE areHTu [0 (hUHaHCHUpaHe OT BbHLUHU
M3TOYHMUN. Hal-BaxHUAT edekT oT nogobpsBaHeTo Ha
KPEOUTHUSI PEeNTUHI € B TMOHWKaBaHe Ha PUCKOBUTE
npemMvn no 3aemuTe, KOeTo BoAu A0 no-brnaronpusitHu
NXBeHW paBHUWa (Mpv paBHM Apyru ycnoswus). MNMopaau
Tasn NpuynHa NOTEHUMANHOTO NOBULIABAHE HA KPEAUTHUSA
PENTUHT Ha cTpaHaTa 6u umano GnaronpusiTHoO BRUsIHWE
BbpXy Oe/HoCTTa Ha [pyXeCcTBOTO WM MO-TOYHO BBPXY
HEroBoTo (pmHaHcupane. OT Apyra cTpaHa, NoHWKaBaHETO
Ha KpeauTHust peltuHr Ha bBwbnrapus 6w umano
OTpuLaTENHO BRUSIHWE BbPXY LieHaTa Ha (oMHaHCUpaHeTo
Ha [pyXKecTBOTO, OCBEH akoO HEroBuTe 3aeMHu
cropasyMeHusi He ca ¢ pukcupanu nuxen. OnpeaensHeTo
M M3MepBaHETO Ha TO3M pPUCK Ce OCblyecTBsBa OT
creumannapany MexayHapoAHV KPEAUTHU areHLnn.

Kbm gatata Ha HacToAWMS AOKYMEHT KPEAUTHUAT PEUTUHT
Ha P. bbnrapus e kakto crnegga:

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

. Standard & Poors - [OwbnrocpoyeH BB+,
KpaTkocpoyeH B, cTabunHa nepcrnektuBa KakTo B
YygecTpaHHa, Taka 1 B MECTHa BanyTa;

. Moody’s - [OwbnrocpoyeH Baa2 cbc crabunHa
nepcnekTnea 3a YyxgecTpaHHa U MecTHa BanyTa;

. Fitch Raitings - B u4yxgecTpaHHa Banyta
aobnrocpodeH  BBB-  cbc  crtabunHa < nepcnekTvBa,
KpaTkocpoyeH F3 cbc cTabunHa nepcnekTvBa M B MeCTHa
BanyTa abnrocpoyeH BBB cbc ctabunHa nepcnektusa.

Bwnrapusa npogbmkasa ga puHaHcmMpa CBOUTE HYXAuU npu
CpaBHUTENHO [06PW KpeAWUTHWU YCROBUSA UMaWikn npeasug,
HamaneHuTe [AbArOCPOYHM penTuHrn. [lonuTukata Ha
EBponenickata ueHTpanHa GaHka no npegocTaBsHE Ha
KONMMYeCTBEHN ynecHeHuns (quantitative easing)
npegnonara 3anassaHe Ha NCTOPUYECKO HUCKUTE NNXBEHU
paBHuwa B EBpona, oT kbgeto u 66U cTUMynupano
NpUBMNYAHETO HA  KpeauTeH pecypc OT  BCUYKK
VNKOHOMMYECKUN CYDeKTH, BKNIOYMTENHO [1pyecTBOTO.

9.1.4. BanyTeH puck

Ekcnosvumsta KbM  BamyTHUS pUCK  NpeacTaBnsiBa
3aBUCUMOCTTa U ePEKTUTE OT U3MEHEHVNETO Ha BamnyTHUTE
KypcoBe. CMCTEMATUYHMAT BanyTeH PUCK € BEPOATHOCTTA
OT eBeHTyasiHa NPoMsHa Ha BanyTHUS peXxyM Ha cTpaHaTta
(BanyTteH 6opa), koeTo 61 goBeno unu Ao obesleHsBaHe
Ha neBa WM [O MOCKbMBaHE Ha feBa CApsSMO
yyxgecTpaHHuTe BanyTW. BanyTHusT puck we wuma
BMMSIHUSI BbPXy KOMMaHUW, WMaly nas3apHu [AAroBe,
nnawjaHmaTa Ha KOMTO Ce UW3BbplIBaT BbLB BanyTa,
pasnuyHa OT feBa W €eBpPOTO. T[bM KaTO CbIMACHO
[eNCTBaLLOTO 3aKOHOAATENCTBO B cTpaHata Obnrapckuat
neB e PUKCMPaH KbM €BPOTO B CbOTHoweHne EUR 1 =
BGN 1.95583, a bwnrapckata HapogHa 6aHka e AnbxHa
[a noabpxa HUBO Ha GbnrapckuTe neBoBe B 0OpbLUEHUE,
paBHO Ha BanyTHWTe pesepBM Ha 6GaHkaTa, PUCKBT OT
obesLeHssBaHe Ha neBa CnpsiMoO eBporeinckarta BanyTa e
MUHUMArNeH U ce CbCTOM BbB EBEHTyarnHO MPeAcpOYHO
npemaxeaHe Ha BanyTHus 6opf B cTpaHaTa. Ha To3u etan
TOBa M3rNexaa Manko BEpOSATHO, TbW KaTto OvakBaHuATa
ca BanyTHUAT 6opa Aa 6bae OTMEHEH Npu NpYemMaHeTo Ha
eBpoTO B bbrrapusa 3a oduvuymanHa nnatexHa eguHuua.
TeopeTnyHO, BanmyTHUAT puck BM MOrbn ga ce noBwLLM,
korato Bbnrapus ce npucbeauvHW KbM BTOpUS eTan Ha
Esponenckusi BanyteH Mexanusbm (ERM Il). Tosa e
pexum, B KOUTO cTpaHaTta TpsbBa fa nogabpxa BanyTHUS
KypC CnpsiMO €BpOTO B rpaHuumte Ha +/-15% cnpsimo
ueHTpaneH napuTteT. Ha npakTtuka, BCUYKM AbpXasu,
KOUTO MOHacTosleM ca B TO3M MexaHusbm (daHus,
Ectonus, Kunbp, Jlutea, Nateus, 9 Manta), ca ceugetenu
Ha KonebaHus, KOWTO Ca CblUEeCTBEHO MO-Manku oT
nossoneHnte *15%. PuKcMpaHMAT Kypc Ha NneBa KbM
€BpOTO He enuMUHMpa 3a Gbnrapckata BanyTa pucka ot
HebnaronpuaTHW OBWXEHUS Ha Kypca Ha €BpOTO CrpsiMO
OpyrMTe OCHOBHM Banytu (watcku pgonap, OputaHcku
nayHz, LwBenuapcku paHK) Ha  MexayHapoaHuTe
dUHAHCOBM Masapu, HO KbM HacTOAWMS  MOMEHT
OPYXeCTBOTO He cuuTa, Ye TakbB pUCK 61 Bun cbLiecTBeH
Nno OTHOLLEHMe Ha AeriHocTTa My. [pyecTBOTO Moxe Aa
6baart 3acerHaTo OT BanyTHUSA PUCK B 3aBUCUMOCT OT BMAaA
Ha BamnyTaTa Ha napuv4yHUTE MOCTBMNIIEHNS U OT BMAA Ha
BaryTaTa Ha noTeHUManHuTe 3aemmn Ha OPYXeCTBOTO.

CwrnacHo ,External Debt Statistics: Guide for Compilers
and Users®, cTp. 7, naparpad 2,3, BpyTHUST BbHLUEH ObNT
KbM [afeH MOMEHT TMpeAcTaBnsiBa pa3vMepbT Ha
Tekylwmute U 6Ge3yCroBHW  3aAbIDKEHUs,  U3WUCKBALLM
nnawlaHe(ust) Ha rnaBHULA W/unu nuxea ot aebutopa B
hafeH 6baeLl MOMEHT, KOUTO ce AbiKaT Ha HEPE3UAEHTM
OT pe3vaeHTUTe Ha JafeHa UKoHoMUKa. Bucokust GpyTeH
BBHLUEH ObIT € NpeAnocTaBska 3a noTeHumanHu npobnemu
C uv3nnawaHeTo Ha 3afgbiikeHusiTa, ocobeHo Korato
CbLLECTBYBA 3HAYUTENEH BanyTeH PUCK.
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Mo npepBaputenHun paHHM Ha BHB ot 28.06.2018 r.
OpYTHMAT BbHLWEH AbNr B kpas Ha anpwn 2018 r. e 32
876.9 mnH. eBpo (61.3% ot BBIN2 ), koeTo e ¢ 431.9 MnH.
eBpo (1.3%) no-manko B cpaBHeHue ¢ kpas Ha 2017 r. (33
308.8 mnH. eBpo, 66.1% ot BBI). ObnrbT HamansBa ¢
1460.6 mnH. eBpo (4.3%) cnpsimo anpwn 2017 r. (34 337.5
MIH. eBpo, 68.1% ot BBIl). B kpas wa anpun 2018 r.
ObMArocpoyHuTe 3aabimkeHuss ca 25 043.8 MnH. eBpo
(76.2% ot bpyTHUa abnr, 46.7% ot BBIT), kato HamansisaTt
¢ 496.6 mnH. eBpo (1.9%) cnpsamo kpas Ha 2017 r. (25
540.4 wmnH. eBpo, 76.7% ot pwvnra, 50.6% ot BBI).
[ObnrocpoyHusaT abnar Hamansisa ¢ 1349.3 mnH. eBpo
(5.1%) cnpsamo anpun 2017 r. (26 393 mnH. eBpo, 52.3%
oT BBIl). KpaTkocpouHuTe 3agbimkeHuss Bb3nm3aT Ha
7833.2 mnH. eBpo (23.8% ot 6pytHus gbnr, 14.6% ot
BBIM) n ce nosuwasaT ¢ 64.8 mnH. eBpo (0.8%) cnpsimo
kpas Ha 2017 r. (7768.4 mnH. eBpo, 23.3% OT Abnra,
15.4% ot BBI). KpaTKkoCpoYHMAT BbHLUEH AbIT HaManssa
cbc 111.3 mnH. eBpo (1.4%) cnpamo ampwun 2017 r.
(7944.5 mnH. eBpo, 15.8% ot BBIN).

9.1.5. JlnxeeH puck

JINXBEHUAT pUCK € CBBP3aH C BBb3MOXHW, €BEeHTyarlHu,
HeraTuBHV MPOMEHU B JIMXBEHUTE HUBA, YCTaHOBEHW OT
duHaHcoBUTE MHCTUTYUMM Ha Penybnuka Bwnrapus. Ha
CBOETO 3acefaHve Mo napuyHata nonutuka Ha 14 toHu
2018 r. YnpaButenHuuar cvBeT Ha ELB wusnese cbe
3aKMI0YEHNeTo, Ye [0 TO3M MOMEHT € nocTurHar
3HauMTeneH Hanpeabk KbM YCTOMYMBA KOpeKuMs Ha
nHpnaumaTa. Owe oT Ha4yanoTo Ha CBosiTa Mporpama 3a
3akynyBaHe Ha aktmeu (APP) npe3 saHyapm 2015 r.
YNpaBUTENHUAT CbBET € NoCTaBuia HeTHUTE MOKYMKW Ha
aKTUBK MO Hes B 3aBMCUMOCT OT CTENeHTa Ha Hanpegbka B
YyCTOWYMBOTO MpMBEXAAHE Ha Temna Ha uHrnaumsaTa Kbm
paBHuLa noa, Ho 61130 Ao 2% B cpegHOCpoYeH nnaH. Ha
14 toHn 2018 r. YnpaBuUTENHUST CbBET Hanpasu 06CTOeH
npernes Ha NOCTUrHaTUA HanpeabK, B3eManku npeasug un
Hal-HOBWUTE MaKPOWKOHOMMWYECKM MPOrHO3M Ha ekcrnepTu
oT EBpocuctemarta, nokasatenute 3a HaTucKa Ha LieHUTe
W 3annatuTe U HeCcUrypHocTTa OTHOCHO u3rmeauTe 3a
WHnaumaTa. B pesyntaT OT HanpaBeHaTa oOLeHKa
YNpaBUTENHUAT CbBET M3Me3e CbC 3aKMYeHNeTo, Ye A0
TO3M MOMEHT € MOCTUrHaT 3Ha4MTeneH HanpeabK KbM
yCTONYMBa Kopekums Ha uHdnaumsaTa. MNpu HanuuneTo Ha
cTabunusnpaHn o4yakBaHus 3a AbrocpovHaTa MHdnaums
YKpEenBaHeTO Ha WKOHOMMKaTta Ha eBpo3oHata MU
NPOABIIKABALLOTO CbLUECTBEHO Napu4HO CTUMynUpaHe
nopaxagart YBEpeHOCT, Ye YCTOMYMBOTO AoOnmkaBaHe Ha
VMHMNaumaTa KbM LENeBOTO paBHULLE, OMpeAeneHo oT
YnpaBuTenHusa CbBET, Le MPOAbLIMKM W 3aHanpes v Lie
6boe  nogabpXKaHo  Jopu cned MOCTENeHHOTO
npeycTaHoBsIBaHe Ha HETHWUTE MOKyMNKM Ha aktuen. Cnopen
pelleHusaTa nNo napuyHata nonutuka ot 14 toHm 2018 r.
ceraliHaTa BUCOKa CTEMEH Ha MapuyHo CTUMynupaHe Lie
Ce 3anasv 1 Taka Lie OCUrypu Mo-HaTaTbLUHO YCTOWYMBO
pobnuxkaesaHe Ha [0 paBHuULa nod, Ho 6nu3o o 2% B
cpegHocpoYeH nnaH. Bce owe e Heobxoguma nonutuka
Ha 3HaAYUTENHO Mapuv4yHO CTUMynUpaHe, KOATO fAa
nognomara no-HaTaTbLUHOTO 3acufiBaHe Ha HaTucka Ha
BbTPELUHUTE LeHN 1 AMHamuKaTa Ha obliaTa nHdnauus B
cpedHoOCpoYeH nnaH. TakaBa nogkpena Lie NpoabikaTt Aa
oKas3BaT HeTHWTEe MOKYMKU Ha aKTUBW [0 Kpasi Ha roguHaTa,
3HaUMTENHUAT obem MpuoobuUTU akTMBM U CBbP3aHUTE C
TAX PEeVHBECTMLUMU W NOAODPEeHVAT OpueHTMp Ha
YnpaBuUTENHWSA CbBET 3@ OCHOBHUTE NIUXBEHW NMPOLIEHTUN Ha
ELB. lMpu BCcMYkM crnydanm YnpaBUTENHUAT CbBET € B
rOTOBHOCT [ja npucrnocobsiBa BCUYKM CBOW UHCTPYMEHTU B
3aBMCUMOCT OT obCcTosiTencTearta, 3a Aa rapaHtupa, de
WHnaumaTa npogbmkaBa yCTOMYMBO Aa ce Aobnuxasa
[0 LeneBOTO paBHWLLE, onpederneHo OT YnpaBuTenHus
CbBeT.

OcCHOBHUTE NUXBEHW NpoLeHTU, onpedeneHn ot bHB 3a
nepuoga 01.01.2018 r. — 30.06.2018 r. e 0.00 %
Cupwma Npyn Xonguur Al
WWw.sirma.com

9.1.6. MiHdhnaumoHeH puck

NHdnaumoHHuaT pvck npeacraenssa BCeobLLo
noBuULIaBaHe Ha LeHUTe, Npu KoeTo napute ce obesueHaT
M CblLEeCcTByBa BEPOSITHOCT OT MoHacsHe Ha 3aryba oT
[OMakuHcTBaTa u hupmuTe.

Cnopen HCW wuHdnaumata OT HavanoTo Ha roguHata
(toHn 2018 r. cnpsmo pgekemepu 2017 r.) e 1,1 %, a
roguwHaTa nHdnauus 3a toHn 2018 r. cnpsimo toHu 2017 r.
e 3,2 %. CpegHoroguwiHata MHdnaumsa 3a nepvoga onm
2017 - toHn 2018 r. cnpsimo nepuopga tonm 2016 - toHn 2017
r.e2,2%.

XapMOHU3NPaHWAT MHOEKC Ha noTpebuTenckuTe ueHu 3a
toHn 2018 r. cnpsamo manm 2018 r. e 100,5 %, T.e.
MeceyHaTta nHdnaumus e 0,5 %. MHdnauusTa ot Hayanoto
Ha roguHata (toHn 2018 r. cnpsmo gekemspun 2017 r.) e 1,4
%, a roguwHaTta uHgnaumsa 3a toHn 2018 r. cnpsiMo oHK
2017 r. e 3,0 %. CpepHoroguwHaTta wHdnaums 3a
nepvwoga tonm 2017 - toHn 2018 r. cnpsmo nepvoga nm
2016 - toHn 2017 r.e 1,6 %

MHdnauymnata 3a nepuoga 01.01.2018 r. — 30.06.2018 r. e
cnegHaTta:

Anyapun 2018 r. — 0,3%
®eBpyapu 2018 r. — 0,3%
Mapt 2018 1. — -0,3%
Anpwun 2018 r. — 0,4%

Mait 2018 r. — 0,3%
FOHn 2018 r. — 0,1%

9.1.7. Puck oT HebnaronpuaTH1 NPOMEHN B AAHBYHUTE U
OpYrv 3aKOHU

[aHbunTe, nnawaHyn ot ObNrapckMTe TbProBCku cybekTy,
BKIIOYBAT [aHbUM MNPU U3TOYHUKA, MECTHU AaHbuu U
TakcW, OaHbK BbpPXy KopropaTuBHaTa nevyanba, AaHbk
nobaBeHa CTOMHOCT, akUM3W, U3HOCHU U BHOCHM MUTa U
MMOTHM paHbuu. Cuctemata Ha AaHbyHO obnaraHe B
Bbnrapusi Bce oule ce pasBuBa, B pe3ynTarT Ha KOETo
MOXe [a Bb3HWKHE MPOTMBOpPEYMBA [aHb4yHa NpakTuka
KaKTO Ha AbPXKaBHO, Taka U Ha MECTHO HUBO.

NHBecTuTOpUTE TpsAbBa CBWO Taka Aa B3emaTr noj
BHMMaHuMe, 4e CTOMHOCTTa Ha WHBECTUUMATa B aKumu
Moxe Aa 6bae HebnaronpusTHO 3acerHata OT NPOMEHU B
[eCcTBaLLOTO AaHbYHO 3aKOHOA4ATENCTBO, BKIOUYNTENHO B
HEroBoTo TbIMKyBaHe W npunaraHe. B pgonbnHeHwue,
[aHBbYHOTO 3aKOHOAATENCTBO HE € eAWHCTBEHOTO, KOeTo
MOXe [Aa NpeTbpnu MpoMsiHa, KaTto Ta3uW npomsHa Aa
3acerHe HeraTMBHO AenHOCTTa Ha [lpyxecTBOTO. Bbnpeku
Ye no-rongmMarta 4acTt OT GbnrapckoTo 3aKOHOAATENCTBO
BeYe e XapMOHM3UpaHO CbC 3akoHoAaTencrsoto Ha EC,
npunaraHeTo Ha 3akoHa e OOekT Ha KpuTuka oT
eBporenckiTe napTHbopu Ha Bbnrapus. CvpaebHata un
agMUHUCTPaTMBHa NpakTMka ocTaBaT npobnemaTuyHu:
6bnrapckute Cbaunuvuia He ca B CbCTOSHUE edEKTUBHO
[a pelwaBaT CrMopoBe BbB Bpb3ka C MNpaBa BbPXY
COBCTBEHOCT, HapylleHWsi Ha 3aKOHOBM W [OrOBOPHU
3a0b/MKeHWss 1 OpyrM, B pesynTtar Ha  KOeTo
CUCTEMAaTUYHMAT HOPMAaTMBEH PUCK € OTHOCUTENTHO BUCOK.

HebnaronpusaTHu NpoMeHV B AaHbYHWUTE U OPYrU 3aKOHU
Guxa JoBenu Ao BrollaBaHe Ha obLuUTe YCIoBYS, B KOUTO
[pyxecTBOTO onepupa, OT KbAETO M A0 BrioLlaBaHe Ha
HeroBute  Obaewm  pesyntaTtu. Mo  cneuwmarnHo,
YBEMUYEHMETO Ha [JaHbka BbpXy KopropaTuBHaTa
neyan6a n gpyrv gaHbuy U Takcu 61 Hamanuno KpamHus
pasnonaraem pesynTaT 3a HOBU MHBECTAUMM w/unu 3a
pasgaBaHe Ha OUBUAEHTU Ha CBOUTE aKLMOHEPW.

31



MexduHeH uHdusudyaneH doknad Ha pbkogodcmeomo Ha ,,Cupma [pyn Xonduxe* AL
3a nepuoda 01.01.2018 2. — 30.06.2018 e.

9.1.8. Puck oT chopcMaxopHu obcToaTencTasa

dopcMaopHU  cbbuTMa  KaTo  MpupogHu  BepcTeus,
caboTtaxu, n3byxsaHe Ha BOWMHU UM TEPOPUCTUYHU aKTOBE,
KakTo W gpyru, mMoraT da [oBedaTt A0 HenpenBuavma
NpOMsiHa B MHBECTUTOPCKOTO OTHOLLUEHME W MHTEPEC BbB
Bpb3ka C Masapa Ha BCSKaKBM akuuu, Kakto U no-
KOHKpeTHO akuumTe Ha ,Cupma Mpyn Xonguur" ALl Hsikon
OpPCMaxXopHN CbOUTUS He NPeaBKAAT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaxopHuTe cbbutus Buxa MOrnM Cepuo3Ho Aa
NOBIUSASIT Ha pesynTaTuTe Ha [IpyXecTBOTO KaTo HamansTt
HeroBuMTe BB3MOXHOCTM 3a MpPOBexXAaHe Ha HopMmanHa
6u3Hec p[ernHocT W JajaT  oTpaxeHue B MOcoKa
yBenu4eHue Ha pa3xogHuTe nepa.

9.2. HecnctematuyHmn pyuckose

HecuctematnyHute puckoBe ce CBbp3BaT C 0OLWMSA
VMHBECTULMOHEH pUCK, cneunduyeH 3a camarta dvpma u
oTpacwkna. HecucrematnyHute puckoBe morat ga bvaat
pasgeneHn Ha [ABa Buda: OTpPacfioB PUCK, Kacaell
HECUrypHoCTTa B pa3BUTMETO Ha OTpacbflia KaTo Lo u
oblwodnpMeH puck, npousTuyaly oT crneuudukiTe Ha
KOHKPETHOTO [APY>KECTBO.

9.2.1. OTpacnoB puck

[erHocTTa Ha [pyXecTBOTO U Ha komMnaHuuTe oT pynarta
€ UW3NOXeHa Ha pasNMyHU PUCKOBE, BKIOYMTENHO: 1)
pvcKoBe, TWUMUYHM 3a OTpachbrnia Ha WHMOPMAaLMOHHU 1
KOMyHMKaumoHHn TexHonorun (MIKT); n 2) mn puckose,
cneunduyHn  3a camoto [pyxectBo. [lpuxogute wu
nevan6ata Ha [pyxectBoto moraT pAa Obgar
HebnaronpusaTHO 3acerHatm OT MHOXECTBO (haKTopu:
KOHIOHKTYpa Ha puHaHCOBMA Masap W Ha nasapa Ha
VMH(POPMALIMOHHN U KOMYHWMKALMOHHU  TEXHOMOoruu;
crnocobHocTTe Ha [IpyecTBOTO Aa ocurypu edekTnBHO
ynpaBreHne, OueHKa Ha pasnMyHUTE  puUckoBe 1
MKOHOMMYeckaTa  Lienecbobpa3HOCT Ha  OoTAenHuTe
CAEenK1, MKOHOMUYECKUS KNMmaT B cTpaHaTta u apyru.

9.2.2. CneumduyeH rpMeH puck

DUPMEHNSAT PUCK € CBBbp3aH C eCTECTBOTO Ha AenHOCTTa
Ha [pyXecTBOTO, KaTO 3a BCfka upma e BaxHO
Bb3BpbLIAEMOCTTAa OT WHBECTUPaHUTE CcpeacTea n
pecypcu [ga CbOTBETCTBA Ha puUCKa, CBbp3aH C
nMHBECTULMATA.

OcHOBHUAT hupMeH puck 3a ,Cupma pyn Xonguur” ALl e
CBbp3aH C Bb3MOXHOCTTAa 3a HamansBaHe Ha
NNaTexocnocobHOTO TbpCeHe Ha NPoAyKTUTE U ycnyrute,
npeanaranu ot pynara, KakTo v B MPOMsiHa Ha yCroBusitTa
3a npogaxba Ha Te3n npoayktn u ycnyrn. PUpMeHusT
pUCK MOXe [a OKaxe BIMSHME BBPXYy pbCTa Ha
[0roBopuTe 3a ycnyru no paspaborsaHe v npefocTaBsHe
Ha codTyepHu pelleHus. HecurypHocTTa moxe aa 6bae
n3MepeHa 4Ypes MNPOMEHNMBOCTTa Ha Mofly4YaBaHUTe
npuxoanm B TeyeHMe Ha BpeMeTo. ToBa O3HavaBa, ye
KONKOTO ~ MO—MPOMEHNMBM U MO—HEMOCTOSHHM  ca
npuxoauTe Ha AafeHo APYXeCTBO, TOMKoBa no—rofnsama e
HecurypHocTTa ApYXeCTBOTO [ja peanuanpa nonoxuteneH
dunHaHCOB pes3ynTaT, T.e. PWUCKbT 3a WHBECTUTOPUTE,
pecnekTMBHO KpeauTopuTe Lie 6bae NoO—BUCOK.

9.2.3. OnepauynoHeH puck

OI'IepaLWIOHHVITe puUcKkoBe Ca CBbp3aHu C ynpaBfieHMeTo
Ha OPY>XeCTBOTO U MoraT fa ce U3pas3daTt B CreaHOTO:

° B3MMaHe Ha TrpelHn peleHuna 3a TeKylwoTo
ynpasneHne Ha WHBeCTUUMUTE WU JUKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUAXBPCKNA CbCTaB;

. HEBB3MOXHOCTTa Ha MEHUIXbPCKUS CbCTaB Aa
cTapTvpa peanusauusita Ha nnaHupaHu MpPOeKTU Uiu
nmnca Ha NoAxoasLLmM Kafapu 3a ToBa;

Cupwma IN'pyn Xonguur ALl
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° HanyckaHe Ha KIto4oBun cnyxurtenun n
HEBb3MOXXHOCT 3a Ha3Ha4aBaHe Ha HOBW;

. pVICK OT MPEKOMEPHO HapacTBaHe Ha pasxoauTe
3a ynpaBneHue 1 agMUHUCTpaLVsi, BOAEL 4O HamarnsiBaHe
Ha obLiata peHTabunHOCT Ha KoMMNaHusTa.

3a onTumusMpaHe W ynpaBreHne Ha pucka Lwe ce
M3Mon3BaT  pasfu4HM  MeXaHu3MK, KOUTO  BKIIoYBaT
creHVTe OCHOBHUW HanpaBneHns:

° pasymMmHa MHBECTULIMOHHA NMONUTUKA,

. ONTUMU3MPAHE CTPYKTypaTa, KauyecTBOTO W
Bb3BPbLLAEMOCTTa Ha aKTMBUTE Ha [IpyXeCcTBOTO;

. 3awumTa oT HebnaronpuaTHY n
HepobpoXenaTenHy BbHLIHM (akTopy 1 aTaku U T.H.

9.2.4. 3awuTa Ha MHTEeNeKTyanHaTa cobcTBeHOCT
OnasBaHeTo 1 3alumTata Ha UHTEeneKTyanHa coOCTBEHOCT
Ha pynaTta e oT pellaBallo 3HA4YeHWE 3a HEWHUS yCnex.
Ta uv3nons3sa  HaW-pasnuMyHM  CcpeacTBa, 3a fda
naeHTMMuMpa n KOHTponupa NoTeHUManHuTe pUckoBe n
[a 3aWwuTy HerHaTa MHTenekTyanHa cobcTBeHocT. Tesu
MEepKM BKIOYBAT KaHAMAATCTBaHe 3a MaTeHTW, TbProBCKK
MapKu 1 perucTpupaHe Ha Apyru Mapkv 1 aBTOpPCKu npaea,
3a fa ce NpefoTBpaTU HapyLLeHne Ha aBTOPCKOTO NPaBo U
TBbProBCkUTE Mapku. Benpeku Tean ycunus, Npynata moxe
[a He e B CbCTOsiHME Ja NpefoTBpaTy TpeTu CTpaHu Aa
13nonaeaT unu npogaesat 6e3 paspelleHre ToBa, KOETO TH
cumTa 3a cobcTBeHa TexHonorusi. Bcuukm Tesm mepku
NpegocTaBsAT CamMO OrpaHMyeHa 3alimMTa U HenHUTe npasa
6uxa mornv ga 6baat ocnopeHn unuv no Apyr HayvH
3acerHaTu. Bcska mHTenekTyanHa cobCTBEHOCT Moxe Aa
Obae ysA3BMMa OT paskpuBaHe wnu 3noynotpeba ot
CTpaHa Ha ChyXuTenu, NapTHbOPU WNU TPeTu CTpaHu.
TpeTuTe cTpaHu wMoraT [a pasBuAT  He3aBUCUMO
TEXHOMOMMM, KOUTO MO CbLLUECTBO Ca EKBUBANEHTHU UMK
no-gobpu ot TexHonorunte Ha OpyxectBoto. OcBeH ToBa,
TpeTa CTpaHa MOXe [a HarnpaBu PeuHXEHEpPUHr Wnu Mo
Opyr HauMH [a Monyyu M [a W3MNon3Ba TEXHONorum u
MHdopmauus, kosto lpynata cumta 3a cBos. B Tasm
Bpb3ka, [IpyxecTBOTO MOXe [Aa He ycrnee fAda 3awuTu
npaeBata CcuM Ha COBCTBEHOCT CpeLly HeoTOopU3NpaHo
KOMupaHe Wnu K3non3BaHe OT TpeTa CTpaHa, KoeTo 6u
Mormo Aa nMa HebnaronpusaTeH edpekT BbpXy KOHKYPEHTHO
N (UHAHCOBO MONOXeHWe W [a JoBeae OO0 cnag B
npogaxobute. B gonbnHeHue, 3aKOHUTE 1 CbaunuaTa Ha
HSKOM CTpaHW Moxe f[a He npeanarat edekTUBHO
CpefCTBO 3a 3alluTa Ha npaBaTta BbpXy WHTENekTyanHa
CODCTBEHOCT.

9.2.5. Puck OT cknoyBaHe Ha caernku CbC CBbp3aHu nuua
Mo LieHW, pasnuyHn OT NasapHuTe

[pyXecTBOTO € YacT OT MKOHOMM4Yecka rpyna. PuckbT oT
M3BbpLUBaAHE Ha cAenku c npeanpusituata ot [pynata,
YUUTO YCMOBUS [a Ce pasfnuMyaBaT OT Ma3apHUTE KbM
MOMEHTa Ha cpenkata ce enMMUHWpa [[OTONKOBa,
[OKOnkoTo  [lpykecTBOTO ce cTpemu [Jda nogabpxka
npo3payHa nonuTMka BbB Bpb3ka C OTHOLUEHWATA CU U
TpeTMpaHeTo Ha CBbp3aHuTe [ApyxecTBa. [OKONKOTO
CbllecTBYBaT CAENKM B MKOHOMMYEcKaTa rpyna, Te ce
CKIIOYBAT MPU CTaHAAPTHUTE NasapHU yCroBUS B faAeHUS
MOMEHT 1 He obnarogeTencTBaTt HUKOSI OT CTpaHUTE.

9.2.6. Puck oT 06e3LeHka Ha akTUBUTE Ha OPYXECTBOTO

PuckbT oT obe3ueHka Ha akTMBMTE Ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansiBaHe Ha 6anaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxecTBoTO. EBEHTyanHa obesLeHka Ha
ObnroTpavHUTE MaTepuanHn Uunm HematepuanHu akTUBK
Ou goBena 4O HeOOXOOMMOCTTa OT OCYETOBOAsIBaHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa Moxe Aa
BrioLwn obaewmnTe hvHaHcoBM pesyntatu Ha
[pyxecTBOTO KakTo M Jda [oBeAe OO peanu3npaHe Ha
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KpaeH oTpuuateneH ¢uHaHCOB pe3ynTaT 3a [dadeH
roguvileH nepuofd. ToBa OT CBOS CTpaHa BOAW A0 PUCK OT
HEBBL3MOXHOCT 3a pasnpegensHe Ha OUBUAEHT 3a
CbLLECTBYBALUUTE aKLMOHEPU KbM TO3M ObAely MOMEHT,
KaKTO M Bb3MOXHO HaMalrieHWe Ha nasapHaTta LeHa Ha
akums Ha [pyxecTBOTO Mopaau BroweHuTe (UHaHCOBU
rokasartenu

9.3. PUCKOBW ®AKTOPU, XAPAKTEPHWM 3A AKLIMATE,
MNPEOMET HA BOPCOBA TbPIroBUA

PUCKBT NpW MHBECTUPAHETO B LIEHHU KHUXa Ce CBbP3Ba C
HecurypHocTTa UM HEBB3MOXHOCTTA 338  TOYHO
npedBwkaaHe Ha Obaewy edekTu W BIUSHUE BBPXY
ovakBaHaTa Bb3BPbLUAEMOCT oT HanpaBeHaTa
VHBECTULUS.

OCHOBHUSIT PUCK U HECWUIYPHOCT 3a aKUMOHepWUTe Ha
,Cupma [pyn XonguHr® ALl e BeposiTHOCTTa TsAXHaTa
MHBECTULUMA B aKLUMK Ha [PYXeCTBOTO Jda He 3anasu
CBOsITa CTOMHOCT, KaKkTO U [a He reHepupa ovakBaHaTa oT
TX Bb3BPbLLAEMOCT Nopaau MOHWKEeHWEe Ha LeHaTta Ha
akuumMTe Uny nunca Ha Apyru 4OXoAu (OUBUAEHTU) OT TSX.

,Cupma pyn XonguHr® Al nHcopmupa noTeHumanHuTe
VWHBECTUTOPU, Y€ MHBECTMPAHETO B aKuuM € CBbp3aHo C
onpepenexHn puckose. MHBecTutopute Tpsbsa
BHMMATeNnHoO [fa npoyeTaT M OCMWUCAAT PUCKOBETE,
CBbp3aHM C WHBECTVMPAHETO B akuMm OT HacToswara
emucKsa npeav Aa B3emaT MHBECTULMOHHO peLleHne.

,Cupma pyn Xonguur‘ ALl ce cTpemn da noaabpxa
HUCBK PUCKOB Npodun 4pes noaabpKaHeTO Ha HUCKM
HVBa Ha (PUHAHCOB W onepaTMBEH NUBLPUOXK, BUCOKO
HMBO Ha onepaTMBHa edEeKTUBHOCT, BbBEXAAHETO Ha
CTPVUKTHU MpaBuna n npoueaypu Mpy yrnpaBreHWeTo Ha
AeHoCTTa M CTPOr KOHTPOM 3a TSAXHOTO ChnasBaHe,
avBepcudvuMpaHe  Ha  knMeHTckata 6asa M Ha
pocTtaBunumTe.

M36poeHOTO npaBu ApYXECTBOTO YCTOMYMBO Ha BBHHLUHU
HeraTMBHM LLUOKOBE, HO BbMpekn TOoBa B CBOSITA AEWHOCT
cpella 3HaYMTENHW PUCKOBE, KOUTO MoraT Aa MOBIMSST
OTpULATENHO Ha pe3ynTaTute Ha ApYXeCTBOTO.

9.3.1. LIEHOBW PUCK

[MpomeHuTe B UeHaTa Ha akuyumte Ha ,Cupma [pyn
Xonguur® ALl morat pa ©6baar nopodeHu, KakTo OT
dyHOaAMeHTanHoTo  CbCTOosiHME Ha  [IpyxecTBOTO
HaCTOALUM W O4YaKBaHW pe3ynTaTu OT [JenHocTTa U
(UHaHCOBM pe3ynTaTh, Taka U OT MKOHOMWYECKUTE W
nasapHu ycnosuss B bBbnrapus v oT nasapHute wu
MKOHOMUYECKM YCIOBUS B CBETOBHATA MKOHOMMKA.

AKUMOHepUTe crnefBa Aa umat npeasua, Ye € Bb3MOXHO
[a HacTbnAT CbOUTUS, KOUTO [a TNPUYUHAT  Pesku
konebaHus B MasapHWTE LEHW Ha akuuute, KakBUTO WU
npegu ca ce nposiBsBanM Ha ObNrapckusi Kanutanos
nasap 1 Ha MexgyHapoaH/UTe (hMHaHCOBW Nasapu, KakTo U
Ye nomobHu konebaHusi e BeposiTHO f[a 3acerHat B
HeGnaronpusiTHa nocoka akuuute Ha ,Cupma [pyn
XonguHr* ALl

MasapHaTa CTOWHOCT Ha akuuuTe Lie ce onpefens Ha
GasaTa Ha TbpPCEHETO W MpegnaraHeTo, W LeHaTa Ha
akuMMTe MOXe Aa HapacTBa unv aa Hamanssa. Tesu
JkoneGaHus“ Ha UeHuTe MmoraT fa AosegaT [0 ToBa
JajeHa LeHHa kHUra [a ctpysBa B AafdeH MOMEHT MHOro
Mo-Marsiko, OTKONIKOTO CTOMHOCTTA, Ha KOSITO € 3aKyreHa.
Tasn OuHamuka Ha LeHWTe e 0coBeHO XapakTepHa 3a
nasapa Ha OGMKHOBEHM aKuyu, YMTO GOPCOBM LieHU MoraT
Ja 6boat npeamert Ha pesku kornebaHus B pesynTart Ha
nybnMyHo onoBecTeHa uHopMauusi 3a (PUHAHCOBUTE
pesynTaTtu Ha [pyxecTBoTO, npoMeHu B
3aKOHOAATENCTBOTO U IPYTM ChLUECTBEHN CHOUTHS.

Cupwma IN'pyn Xonguur ALl
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3HauuTteneH 6port Npoaaxdbu Ha akumnte Ha ,Cvpma pyn
Xonauur ALl 3a onpeneneH nepuod OT BpeMe Moxe Aa
okaxe HebnaronpusiTHO BIUSIHWE BbPXY MNOAABPXKAHETO
Ha JOCTUrHaTOTO HMBO Ha UeHaTa M. TakoBa cboutue ou
6uno B pesynTaT Ha 3HAYUTENHO MpPEBULLEHWE Ha
npogaBaunTe Ha Te3n akuuum Hag KyrnyBauute B TO3U
nepvod. KbM HacTosLms MOMEHT, EMUTEHTLT Unu TpeTo
NMUE He ce aHraxupaTt C noaabp)KaHeTo Ha KOHKPEeTHO
LEHOBO HMBO W 3HauuMTeneH Gpoi npogaxbu moraT ga
[oBefaT 40 HaMareHWeTo Ha ToBa HUBO.

[py>xeCcTBOTO He rapaHTupa Ha MHBECTUTOPWTE, Ye LieHaTa
Ha HEeroBUTE akuuM Lie ce 3anassBa cTabunHa u/uvnu we
noBuLLIABa CBOSATA CTOMHOCT B Obaelle. KbM MoMeHTa Ha
W3roTBSIHE Ha HacToAwwms gokymeHT ,Cvpma [pyn
XonguHr® ALl wnu, [OOKONKOTO €  M3BECTHO Ha
OpYyKeCcTBOTO, ApyrM nuvua He Bb3HamepsiBaT Aa
OCbLUECTBSABAT M3KynyBaHe Ha akuuu Ha [pyXecTBOTO C
Len 3anasBaHe W/unu noBuLLIEHWE Ha nasapHaTta LeHa Ha
akummTe Ha [pyXecTBOTO crie OCbLUECTBSIBAHETO Ha
yBEMUYEHMETO Ha KanuTana.

9.3.2. JINKBUOEH PUCK

JINKBUOHWSIT pUCK € MPSKO CBbp3aH C JIMKBMAHOCTTA Ha
CaMus nasap Ha UeHHU KHXa U n3passdBsa noteHuynanHata
BBH3MOXHOCT 3a MOKynKa unu npoua>K6a B KpaTKu CpokoBe
n obuyaiHn obemy Ha [JafeHuTe LEHHU KHWkKa Ha
BTOPUYHUA Nasap. ﬂVIKBVI,E]HOCTTa Ha eMucudaTa 3aBuCu OT
6p09| WHBECTUTOPU, KOUTO LWEe npoABAT WUHTEpPeC KbM
MHBECTUpaHeTO B emucusTa. JIMKBUOHUAT pUCK Ha akuunuTe
Lle 3aBMCW U OT Pa3BUTUETO Ha Nasapa Ha OSNOBU LEHHM
KHWKa MO OTHOLWEeHne Ha obema M pasHoobpasveTo Ha
npegnaraHMTe UHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHUE Ha
eMUTEeHTa, CMnocobHOCTTa Ha MECTHUS KanuTaros nasap
Aa npuenuya HoOBM MHBECTUTOPU U Op.

WHBecTuTopuTe cnepgsa ga uwumat npedsua, ye bbb e
3HaYMTENHO Mo-marnka u no-cnabo NUKBMAHa OT nasapute
Ha LEHHU KHWXa B NMOBEYETO CTpaHu C pasBuTa nasapHa
nkoHomuka. Taka, 3a akumoHepute Ha ,Cupma [pyn
XonguHr® ALl HAMa rapaHumsi, 4Ye KOTUPaHeTO Ha akuumTe
Ha [pyxecTtBoTo Ha BPB LWe rapaHTMpa akTuBHaTa UM
TBHProBys U AOCTaTbYHa NIMKBUOHOCT.

9.3.3. MHONALMOHEH PUCK

[MposiBNeHMEeTO Ha MHANALMOHHUAT PUCK 3a aKLMOHepUTe
Ha ,Cupma Mpyn XonguHr® AL 61 HacTbnuno B criyyauTe,
KoraTo JoxoAauTe OT akumuTe (MoBULLIEHME B LieHaTa u/unm
nonyyYyeHn OUBUOEHTU) ca MO-Manku oT MHdnaumaTa 3a
nepuoga Ha WHBecCTUpaHe. WHdnaumoHHUTE npouecu
BOASAT [0 HamarneHue Ha peanHaTa [OXOOHOCT, KOSITO
nosny4yaBaT MHBECTUTOPUTE.

Bbnpekun 4ye B AbNrocpoyveH NmnaH AOXOAHOCTTa OT akuuu
obuyanHo um3npeBapBa MHMMAUMOHHWUTE MNpouecu B
Bwnrapys v B pgpyrm cTpaHm C pasButa nasapHa
MKOHOMMKA, HsIMa rapaHLuy 3a UHBECTUTOPUTE B akUMK Ha
,Cupma Ipyn Xonguur® ALl, 4ye TAXHaTa MHBECTULMS B
aKkumm Ha [pyXeCcTBOTO LLie NpeacTaBnsiBa pearnHa 3awmra
cpeLyy nHdpnaumsTa.

9.3.4. PUCK oT
CTOMHOCTTA HA AKUVUTE
CvrnacHo YcrtaBa Ha [pyXeCTBOTO He ca NpeaBuAEHU
OrpaHV4eHnsl OTHOCHO MakcuManHusi pasmep Ha Gbaelm
emucumn ot akuun. MNopagu Tasu npuyvHa pasmepbT Ha
y4yacTMeTo Ha akuuoHepute Moxe Aa Obhae HamaneH B
pe3ynTaT Ha nybnvyHO npeanaraHe, ako Te He YNpaxHAT
CBOWTE MpaBa M He 3anuiiaTt MporopuMoHaneH Asn oT
HoBWUTE akumu. B cnyvail, 4ye BcreactBue Ha Gbaello
ny6nvyHo npeanaraHe, GPOST Ha M3QafeHWTe akuuy Ha
[pyxecTBOTO ce yBenuyaBa C M0-6bp3v TemnoBe OT
pasmepa Ha aKkTMBWUTE Ha CbLUOTO, Bb3MOXHO € Ja ce
CTWUrHe OO HamarnsiBaHe Ha CTOMHOCTTa Ha aKTMBWTE Ha
akumsa Ha OpyxecTBOTO.

PA3SBOOHABAHE HA
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9.3.5. BAJTYTEH PUCK

HacTosilwata emucna e geHomuHupaHa B nesa. BanyteH
pUCK OT WHBECTMUMSATA CbLUECTBYBa 3a WHBECTUTOPW,
YWMITO cpeacTBa ca B LATCKM Aonapy unm apyra Banyra,
pasnuyHa oOT neBa 1 eBpo Nopaav NOCTOSAHHUTE ABVKEHUS
Ha BanyTHUTE KypcoBe. MHBecTuTOpWM, KOUTO noemat
BanyTeH PpWCK MpW MOKynkata Ha HacTosiata emucusi
Gvxa yBenuuunu unu Hamanunu edekTuBHaTa JOXo4HOCT
OT WHBECTUUMSATA CW B CNEeACTBME Ha 3acunsBaHe wnu
oTcrnabBaHe Ha Kypca Ha neBa/eBpoTO CnpsiMo BanyTara,
B KOSITO Ca A@HOMWHMPaHK cpecTBaTa Ha MHBECTUTOpA.

CtabunHocTTa U BUCOKOTO JOBepue B HagexaHoOCTTa Ha
BanyTHUsi Gopg B CTpaHaTa, KaKTo U CpPaBHUTEMHO
cTabunHMTe nO3VUMKM Ha €BPOTO Ha MexayHapoaHuTe
BarnyTHU Nasapu, CBEXAAT HaNMMYMeTo Ha BarnyTeH pUCK Ao
MUHUMarHU HUBA.

9.3.6. JIMMCA HA TAPAHUWMA 3A USMNALWAHE HA
FOAMLLIHW OVBUOEHTU

®uHaHCOBMAT pesynTaT Ha [ApYXecTBOTO 3aBuCU OT
MHOXECTBO  (haKTOpW, cpes  KOUTO  YMEHUETO U
npodecnoHanu3Ma Ha MEHWIPKbPCKUST €KW, PasBUTMETO

3a vHBeCcTUTOpUTE CbLLECTBYBa pPUCK MOpaau nuncata Ha
rapaHuus 3a uannaiiaHe Ha roauHN GUBUOEHTU.

9.3.7. PUCK OT TPOMAHA HA LOAHBYHOTO
OBNAIAHE HA MHBECTULUMNTE B LLEHHW KH/XKA
PuckbT OT npomsiHa Ha [JgaHbyHOTO obnaraHe Ha
VWHBECTULMWTE B LIEHHW KHIKA Ce CBbp3Ba C MpomsiHaTta
Ha TeKyliMs pexum Ha obnaraHe Ha TO3W pof
MHCTPYMeHTU. CblUMAT MOXe [Ja Cce cyeTe 3a
BraronpusaTeH B CMUCHLIT HA HaNnUYMeTo Ha ocBoboaeHa oT
[aHbyHa TexecT KanutanoBa nedvanba. [MpomsiHa KbM
obnaraHe Ha kanuTanoBaTta nevan6a, kakTo W Apyrun
NnoTeHUManHu rMpoMeHW B [aHbYHOTO obnaraHe Ha
VHBECTULMUTE B LEHHM KHWKa MoraT [a okaxar
HeraTMBHO BIUSIHWE Ha KpalHWA peanuavpaH HeTeH
pesynTaT OT AaeH UHBECTUTOP.

9.3.8. PVCKOBK SAKTOPU, BKITKOYEHW B
PETMCTPALUNOHHNA OOKYMEHT

CneunduyHNTe pUCKOBE, CBbP3aHN C OCHOBHATa 4EWHOCT
Ha ,Cupma pyn XonguHr® Al, kakTo 1 obLimTe puckose,
KOWTO MoraT Aa umat OTpaXkeHue BbpXy Ae/HOCTTa My, ca
nogpobHo onucaHu Ha CcTpaHuuM B PeructpaunoHHus

Ha nasapa, B KOWTO  onepupa  ApPYXecTBOTO,
VKOHOMUYECKOTO pas3BUTUE Ha CTpaHaTa W permoHa u T.H.

10/ NHPOPMALNA 3A CbBUTUNA A

NMOKASATEJIN C HEOBUYAEH 3A OPYXECTBOTO
XAPAKTEP, WMAWW CbWECTBEHO BIIWAHNE
BbPXY OEVMHOCTTA MY, U PEANM3NPAHUTE OT
HEFO TPuUuxogn W W3BBbPWEHWN PA3XOOW;
OLUEHKA HA BIIMAHWETO M BbPXY
PE3YINTATUTE MNPE3 TEKYWWATA TOONHA.

nokymeHT, Pasgen Puckosu chakTopu.

Hsima cbbutua n nokasatenu ¢ HeobunyaeH 3a APYKECTBOTO XapakTep, MMallM CbLLECTBEHO BIIMSIHUE BbPXY AeMHOCTTa My, U
peanuampaHuTe OT Hero MPUXOAM W U3BBPLUEHW PasXoAM; OLEHKa Ha BRWUSHAETO UM BbPXy pesynTaTute npes Tekyliata
roguHa.

1 1/ NHPOPMALWA 3A COEJIKW, BOOAEHU

N3BBbHBAJIAHCOBO - XAPAKTEP W BWU3HEC LE/,
MOCOYBAHE ®UNHAHCOBOTO BB3OEWCTBME HA
COENKNTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
MNON3NTE OT TE3WN CAOENKM CA CbWECTBEHU 3A
AOPY>XECTBOTO W AKO PA3KPMBAHETO HA TA3U
NH®POPMAUUMA E CBWECTBEHO 3A OLUEHKATA HA
PNHAHCOBOTO CbCTOAHUNE HA OPY>XECTBOTO.

Hama caenku, BoaeHn n3BbHGanaHcoBso.
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12/ AHAJIN3 N OLEHKA HA TIOJTIMTUKATA OTHOCHO

YMNPABJIEHWETO HA ®UNHAHCOBUTE PECYPCU C
NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJTY>KBAHE HA
SAOBIDKEHUNATA, EBEHTYAJIIHUTE 3ATMNJIAXWU U MEPKW,
KOUTO OPYXECTBOTO E TPEAOMPUEN NN MPEOCTOU
AOA TIPEANPUEME C OI'MEL OTCTPAHABAHETO UM.

[pyXecTBOTO ycrneLlHo ynpasnsiBa (yHaHCOBUTE CU PECYPCU U HOPMASTHO 1 CBOEBPEMEHHO OBCMYXBa 3a4bIKEHMSITA CU.

13/ OUEHKA HA Bb3MOXHOCTUTE 3A PEAJIM3ALNA

HA MHBECTULUMNOHHUTE HAMEPEHWNA C NMOCOYBAHE HA
PASMEPA HA  PASMOJIIATAEMUTE CPEOCTBA WU
OTPA3ABAHE HA  BBb3MOXHWUTE  TNPOMEHN B
CTPYKTYPATA HA ®UIHAHCUPAHE HA TA3W OEVMHOCT.

PbKoBOACTBOTO OLEHsIBA, Ye € Bb3MOXHa peanusaumsita Ha WHBECTULMOHHUTE HaMepeHusl, AeknapupaHu C npocnekTa 3a
NbPBUHHO I'Iy6]'IMLIHO npegnaraHe.

14/ NH®OPMALIMA 3A HACTBITAIIA NMPOMEHW TIPES

OTYHETHUNA TIEPNOO B OCHOBHUTE TMPUHUUIIA 3A
YMNPABJIIEHNE HA OPY>XXECTBOTO W HA HEIOBATA
NKOHOMWYECKA I'PYTIA.

Hama HacTbnMNu NpoMeHu npes3 OTYETHWS Nepuog B OCHOBHUTE MPUHLMMM 3a ynpasrieHne Ha OpYyXeCTBOTO U Ha HeroeaTta
MKOHOMUYECKa rpyna

15/ NHOOPMALA 3A OCHOBHWTE

XAPAKTEPUCTUKN HA TIPUNTATAHUTE OT APY>XECTBOTO
B NMPOLIECA HA N3TOTBAHE HA ®MUIHAHCOBWUTE OTYETU
CNCTEMA 3A BbTPEWEH KOHTPONN N CUCTEMA 3A
YTMNPABJIEHWE HA PUCKOBE.

Cnopen 6BbNrapckoTo 3akoHOAATEeNCTBO PbKOBOACTBOTO (PUHAHCOBOTO CbCTOsIHME Ha [pyXecTBOTO KbM Kpasi Ha

cnedBa da M3roTBA MeXAUHEH [OoKNaj 3a [enHocTTa, rogvHaTa, 3a hMHaHCOBWTE pe3ynTaTh OT AeViHOCTTa 1 3a

KakTo M (hMHaAHCOB OTYET 3a BCSKA TPUMeCceYeH nepuom, napuyHuTe MOTOUM B CBLOTBETCTBME C Mpunoxumara

KOWTO Aa AaBa BspHa 1 YecTHa npeacrasa 3a cyeTtoBoaHa pamka. OTroBOPHOCTTA Ha PBKOBOACTBOTO
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BKIIIOYBA U MpuiiaraHe Ha cUcTeMa 3a BbTPELUEH KOHTPOI
3a npepoTBpaTsiBaHe, paskpuMBaHe W M3NpaBsHe Ha
rPELLKN U HEBEPHU U3NOXEHWS, AoMNycHaTK B pe3ynTaT Ha
OencTBMA Ha cyeToBogHata cuctema. B Tasm Bpb3ka
PbKOBOACTBOTO CnasBa ClieAHUTE OCHOBHM MPUHUMMU B
CBOsITA AENHOCT:

npuabpXxaHe KbM OMpedeneHa ynpasrieHcka |
CYETOBOAHA MONUTUKA, OMOBECTSIBaHa BbB (PUHAHCOBUTE
oT4eTH;

M3BbpLUBaHeE Ha BCUYKKM onepaunn B CbOTBETCTBUE
CbC 3aKoHOBUTE W MNOA3aKOHOBM HOPMATWBHW aKTOBE,
OTpassaBaHe Ha BCUYKN cbbuTHA 1 onepauunun

CBOEBPEMEHHO, C TOYEH pa3Mep Ha CcymuTe B
noaxoasLmTe

- CMEeTKM N 3a CbOTBETHUA OTHETEH nepuon, Taka 4e aa
no3BoJiABaT WU3roTBAHETO Ha CbI/IHaHCOBVITe oT4yeTn B

16/

NHOPOPMALINA

CbOTBETCTBME C KOHKPETHO 3afafeHaTa cyeToBoaHa
pamka;

- Cha3BaHe Ha npuHUuMna Ha npeanasnmeBocTTa npu
OLeHKkaTa Ha aktuBute, nacumeute, npuxoguTte WU
pasxoguTe;

- yCTaHOBSIBaHE U NMpekpaTsBaHe Ha U3Mamu U FPeLLIKY;
- MbIIHOTa U NPaBUITHOCT Ha cYeToBOAHATa MHpopMaLMs;
- U3roTBSIHE Ha HagexgHa (uHaHcoBa MHOPMaLUS;

- MpuAobpXaHe KbM MeXAyHapogHuTe cTaHaapTv 3a
(MHaHCOBa OTYETHOCT W CnasBaHe Ha npuHUMMNa Ha
OencTBaLlo npeanpuaTme.

Mpe3 oT4eTHUS Nepuon He ca HaCTbLNUIIU MPOMEHU B
OCHOBHWTE NpPUHUMNKU Ha ynpaBneHue Ha CUPMA
rPYN XonguHr Af.

3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3OPHUTE OPIFrAHW T1PE3
OTHETHATA ®MMTHAHCOBA NOANHA.

Hama NPOMEHU Npe3 pasrmexgaHna nepuoa.

17/ AOAHHW  3A  OUWPEKTOPA 3A BPB3KM C
NMHBECTUTOPA, BKITKOUYUTEJNIHO TEJNIE®OH U AOPEC 3A

KOPECIMOHAOEHUWAL.

CraHucnas TaHyLleB

Byn. ,Llapurpagcko woce® 135, eT. 3
Codpna 1784

ir@sirma.com

TenedoH 3a Bpb3ka: +359 2 976 8310
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18/ NMPOMEHW B LUEHATA HA AKUMWTE HA OPY>XECTBOTO

LlEHa Ha akunmnTe n nasapHa Kanmtanmsauuna

UcTtopuyecka mHpopmauma m PUHAHCOBM KOEDHUMEHTH
DUHAHCOBUTE KOECbMuHeHTM Ca NpeaocrTaseHy OT

~ ANALYSES
< Sy 2, SIS TR O [ ST ey I > Ry O
‘lmeceu 3meceus 6meceus 1rommsa Mz6epn nepuoa ROA 0.02 ROA cons 0.04
Had anma uera - 1.088 BGM 2017.12.29 ROE 0.03 ROE cons 0.06
MNocneara ueHa - 0.910 BGHN 2018.06,.29 ROAJEBIT 0.03 ROAJEBIT 0.12
MakomseanHa uens - 1.095 BGHN 2012.01.05 RCE/EBIT 0.04 ROEJEBIT <o 0.18
M anHa uena - 0.900 BGHN 2012.05.31 Asset turnover 0.08 Asset turnover con: 0.42
MPouesTHO 1aM e ereia -16.36% Current ratio 3.35 Current ratio cons 1.38
CTOMHOCTHO VEM eHsHNS -0.178 M DfE 0.14 D/E cons 0.17
Mas apra Kanuranseaura - 54 018 071 BGH 2018.06,29
1.173
D CpeaHonperer neHa ueHa Uena va zarsapaHe
1.144
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1.056 |
1.027 |
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0.851 |
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19/ CbbUTUA CJIEQ KPAA HA OTYETHUA
MEPNOL

Hsima 3Haunmm cuontuns crnen Kpaa Ha OTHeTHUA nepuoa.

Npag Codus
/;».‘/_/é;;\/
27.07.2018 ManbnHuTeneH aupektop: ©
LiBetaH Anekcues
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