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

CUPMA TPYTT XOnamnHr AQ

Hactoawmatr  rogvweH  vHOvBMOYyaneH OT4yeT  Ha
ynpaBnenveto Ha “CUPMA TPYM XONAWHr A0
obxBalla nepuoga, npuknioysall Ha 31 gekemepu 2017 T.
€ U3roTBeH B CbOTBETCTBME C pasnopendute Ha un.33 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 noTebpXKaasa, 4Ye:

- He e uMano HepegHOCTM, B KOUTO fa ca
yyacTBanv pbKOBOAWUTENIN UMW CRYXXUTENW, KOUTO MoraT
fa  6boaT  CblECTBEHM MO OTHOWEHWe  Ha
KOHCONMAMpPaHUsi hVHaHCOB OTYET;

- BCUYKM CBLUECTBEHU COEMKM Ca HaamexHo
OCYETOBOAEHM U Ca HaMepwunu OTpaKeHue B roguLLHWS
bmHaHcoB oT4eT KbM 31 gekemspu 2017 r.;

- He € Hanuue peanHo WM  MOTEHUManHo
HapyluaBaHe Ha 3akoHW W (Mnu) OpYru HOpMaTWBHU
pasnopenbu, koeto GM MMano CbLECTBEHO BIMSIHUE
BBPXY KOHCONMMAMPaHUS (PUHAHCOB OTYET MM GU MOrmno
[a MocryXu 3a OCHOBA 3a OTYMTaHe Ha yCcroBHa 3ary6a;

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

- HEe ca W3BECTHUM TEeHOEHUMM, WCKaHus,
aHraXMMEHTUN, CbOWUTUS UNK cry4YaiHu o06CcToATENCTBA, 3a
KOUTO MMa OCHOBaHUSA [a ce o4yakBa, Ye MoraT [a okaxar
BIMSIHWE Ha OPY)KECTBOTO KaTo LASO.

To3n poknapg 3a YnpaBneHUETO CbAbpXKa-NMpPOrHO3HU
OTYETU N MHOPMALKS, Bb3 OCHOBA Ha ybexaeHnaTa Hu un
NPeanonoXeHnsl, W3NOn3Barky HanuyHata B MOMEHTa
MHopMaumsa 3a Tax. BecskakBu TBbpAEHUS, CbObpxalliu
ce B TO3W AOKNaz, KOMTO He ca uctopuyecku daktu, 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 onvceame
TEe3N PUCKOBE M HECUIYpHOCTM B [OKNaga B ceKkuusitTa Ha
pucka.

Oymute "uen", "npeaswxkpaHe", "noemam", "BspBam"”, "B
6baewe", "O6u morno", "pasuntame", "cme yBepeHu",
"oueHsiBame", "o4akBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame”, "MoxeM", "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 cekuusita Pesyntatm ot
[EeVHOCTTa, MO OTHOLLEHWE Ha HalWUTe KONMYECTBEHUTE U
KayeCTBEHMUTE OMOBECTSIBAHMSA 3a MNasapHusi pPUCK, B
cboTBeTCTBME C  MexayHapogHuTe  cTaHgapTv  3a

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

dpuHaHcoBo oTtymtaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHWTE C HEro OT4YeTU B Hawute benexkn Kbm
(OUHAHCOBUSI OTYET, HaLIMTE MEepCrneKkTUBU 3a pasBUTUE,
KaKTo 1 Apyra NporHo3Ha MHdopMaLuus, KosiTo ce nosiBsiBa
M B ApyrM Yactm Ha To3u poknad. OcBeH ako He ce
M3NCKBA OT 3aKOHa, HWe He Ce aHraxvpame 1 HsiMame
3abMKeHWe [f[a akTyanusupame nyGnvyHo wnu  aa
npepasrnexgamMe MporHo3HW U3SIBNIEHUS B pesyntar Ha
HOBa MHGOpMaLMs, KOSTO CMe MOMyyvnu 3a ycrnosusTa,
KOWUTO ca CbLLEeCTBYBanM Npu n3gaBaHeTo Ha TO3U Aoknag,
Obaewy cbOUTKS, UK MO APYr HAYMH, OCBEH aKO HE CMe
3a4bIKEHV a ro HanpasuM Mo 3aKoHa.

To3n poknag BKAMBA CTaTUCTMYEcKM pAaHHm 3a T
MHAOycTpusATa M rrnobanHuTe WMKOHOMWUYECKU TeHAeHLUM,
KOUTO ugBaT OT MHdopmauus, nybnukyBaHa oOT
n3TOoYHMUWM, BKmtounTenHo International Data Corporation
(IDC), pocTaBuMKk Ha nasapHa WHdopMaums u
KOHCYNTaHTCKM YCNyru 3a MHPOPMaLIMOHHUTE TEXHOMOMMN,
TEeNekoMyHukaumMmTe u  noTpedbutenckm nasapu Ha
TexHonoruuw; Gartner, EBponeiickata uUeHTpanHa 6GaHka
(EUB); n MexayHapoaHus BanyTeH doHg (MB®). Tosu
TVN JaHHW NpeAcTaBnsBa camo nporHo3ute Ha IDC, ELB,
MB® wu pgpyrm mM3TOYHMUM 3a [OaHHM 3a CBeTOBHaTa
nkoHomuka u umHayctpusita. CUPMA He rapaHTupa 3a
KOATO U fa e cTatucTuyecka nHpopmauus, npeaoctTaBeHa
oT ustoyHuum kato IDC, Gartner, ELIB, MB®, unu gpyru
nofgo6bHN U3TOYHMLM, KOUTO Ce uMTUpaT B To3u goknad. B
OOMblHEeHWe,  BbMPEKM 4Ye  HWe  BspBame, 4e
MH(OpMaumaTa OT Te3W W3TOMHUUM KaTo LUsAno e
HagexdHa, TO TO3W TWM [JdaHHUM ca HeTouHu. Hue
npegynpexgaBamMe unMtatenute Aa He cb3daBaT HEHYXXHA
3aBMCMMOCT OT T€3U AaHHU.

B Hawwus VHovBupyaneH [oknman Ha pPbKOBOACTBOTO,
aHanusvMpame Hawwute OW3HEC AeVHOCTU 3a OT4EeTHUA
VHaHCOB Mepuop, KakTo W TeKyL|OoTO CbCTOSHWE Ha
Cupma pyn XonguHr. Kato ce 3anoyHe OT onucaHve Ha
HalwaTa AEeViHOCT, MKOHOMMWYeckaTa cpefja u cTpaTerus,
HVe npeacTaBsMe Hawarta duHaHcoBa cuctema u
noapobHo obsicHaBame HawuWTe pesynTaTu U onepauuu,
KaKTo 1 orHaHcoBaTa HU NO3NLMS U HETHUTE akTueu. Hue
CbLIO [AOKNaJBame OTHOCHO pasnMYyHWTE acnekTn Ha
duHaHcoBaTa ycTonumsocT Ha Cupma pyn XonauvHr v Ha
04aKBaHOTO pa3BUTME Ha Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHGpOpMaLus, NpeacTtaBeHa B AOKNafa Ha
Cuvpma pyn XonauHr ALl BKMtoYBa HalWMs| UHAUBUAYaneH
vHaHCOB OTYeT, Hawwua poknag Ha CbeBeTa Ha
OVIPEKTOPUTE, KaKTO U HAKOM (DMHAHCOBU U3MEPEHUS,
nomy4yeHn OT  Hawarta  yrnpaBfieHCKa  OTYETHOCT.
HedwmHaHcoBWTe  daHHW, npefcTaBeHn B Aoknaga
BKMIOYBAT  acnekT Ha  WHTemnekTyanHuTe  npasa,
YOBELUKNTE W COUManHWTE U OTHOLUEHWS, MONlyYeHu OT
HallaTa OLEeHKa 3a CbLLEeCTBEHOCT.

Hawwuat rogvweH wHAMBMAyaneH UHAHCOB OTYET e
n3rotBeH B cboTBeTcTBUE ¢ MCPO. BbTpEeLlHMs KOHTPON
BbPXy (PMHaAHCOBaTa OTHYETHOCT rapaHTpa HagexaHoCTTa
Ha WHdopMauusiTa, npeacTaBeHa B WHAMBUAYaNHWS
duHaHcoB oT4yeTM Hawwmat CobBeT Ha gupekTopute
NnoTBbPAU  eMEKTMBHOCTTa Ha HawuWTe BbTPELUHU
NpoBepK/ Hag buHaHcoBaTa OTYETHOCT.

OTYeTHUAT nepuoa e pUHaAHCOBUAT Nepuoa, NpPUKIoYBaLL
Ha 31.12.2017 roguHa. OoknaabT obxBawa Cupma [pyn
XonguHr AL
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2/OPI'AHI/I3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

Cupma Npyn XonguHr ALl e XonauHroBa KOMNaHusl, KosaTo kanuTtan. Hawara ctparternsa e ga cb3gaBame 6usHecu, ga
MHBECTMpa B TEXHOMOrMYHM OusHecu, ynpaensea I T MHKyOUpame v fa rv passuBame.
cTpaTernyeckn n onepaTmMBHO, NPEAOCTaBsA Ha AblLUepHUTe

leHepupaHeTo Ha cTaburieH pacTex, PeHTabuITHOCT W
KOHCUCTEHTHU OuW3HeC pesynTatu ca Cped OCHOBHUTE
MPUOPUTETU Ha XONMHra.

cun KOMNaHun MEHUIKMDBHT, AOMUHNCTPATUBHMN,
MapKeTUHroeu n (bVIHaHCOBI/I ycnyru.

Mpe3 rognHute Cupma e cb3gana Hag 20 komnaHuu,
VMHBECTUpPaMkn B TAX OrpoMeH (UHAHCOB W YOBELLKU

2.1.0OpraHu3aumoHHa CTpyKTypa*

58.51 %

@ 100 %
100 %
729% 1
1 EHr Bro
Cucrtemc

2
35% 9%

~19.93 % @

Cvpma
ContowbHC

Cucremc
NaTuHcka
AmMepuxa

Cwupma
EHTepnpaiia
Cucremc

*B nHorpacdukaTa NpoLeHTHOTO yYyacTme e NnpeacTaBeHo Ha 6asa kanuTanosu npaBa (HETHO OT
0o06paTHO M3KyMeHUTE akumm).
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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. ¢ EguvHeH unpeHTudwmkaumoHeH kop (EWIK):
200101236 n e cbC cepanvuie M agpec Ha ynpasreHuve:
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* ALl Ha “Cupma [pyn
XonauHr” Al, ¢ ekBMBanNeHT 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 LLloce 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 CbVIHaHCOBI/I
oT4YeTM MO peda Ha 3akoHa 3a  CYETOBOACTBO.
OPY>XeCTBOTO MOXe [a M3BbpLUBa U coOCTBEHA TbproBcka
OEeVHOCT, KoATO He e 3abpaHeHa OT 3akoHa. Ha

[MpeomeTbT Ha AEWHOCT, cbrnacHo uYn. 4 oT Ycraea Ha
[pyxecTBOTO, €: npuaobuBaHe, ynpaBrieHue, oueHka U
npogaxba Ha ydacTus B ObMrapcku u YyxgecTpaHHU
OpyxectBa, npugobvBaHe, oueHka U npogaxba Ha
naTteHTV, OTCTbMBAHE Ha JULEH3W 3a TMon3BaHe Ha
naTeHTW Ha [OpPYyKeCcTBa, B KOUTO XONAUHIOBOTO APY>KECTBO
yyactBa, UHaHCUpaHe Ha [OpYyXecTBa, B  KOUTO
XONAVHIOBOTO [PYXXECTBO Yy4yacTBa, OpraHusvpaHe Ha
CYETOBOLHOTO OTYMTaAHE WU CbCTaBsiHE Ha (UMHAHCOBMU
OTY4ETM MO pega Ha 3akoHa 3a CYETOBOACTBOTO.
[pyxecTBOTO MOXe Aa u3BbpLUBa U cobCcTBEHa ThproBcka
[EeVHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

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

[Mpn yupensiBaHeTO Cu OpPYXECTBOTO € onepupano nof
cnegHus npegMeTr  Ha  OEnHOCT: npoeKkTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
obyyeHne 1 CbNpoBOXAAHE Ha COTYEPHW NPOAYKTU U
LUANOCTHN  pELUEHUsi, BKIMHOYUTENHO yMpaBrfieHve Ha
copTyepHU NPOEKTU, KOHCYNTaHTCKM yCrnyrn B cdepaTa Ha
VH(POPMALIMOHHUTE U KOMYHWKALMOHHN  TEXHOMOTUW;
CYETOBOLHM YCNyru, KakTo 1 BCsiKa Apyra, HesabpaHeHa oT
3aKoHa AenHOoCT.

OT yypeasiBaHeTO Ha ApY>KeCTBOTO A0 AaTtaTta Ha HacTosAwmst AokyMmeHT “Cupma Mpyn Xonguur” AL

. He e 0OeKkT Ha KoHconuaauus;

. He e OCbLLECTBEHO NPEXBBbPIISHE UK 3anor Ha NPeanpUATUETO;

. HAMa 3aBefeHV CKOBU MOMOY 3a OTKpUBaHe Ha MPOU3BOACTBO MO HECHCTOSTENHOCT Ha APYXKECTBOTO;

. He ca OTNpaBsiHM TbProBU MPeasIoKEHUs OT TPeTU nvua kbM [pyxecTBoTO unu oT [pyXecTBOTO KbM Opyru
OpYyXecTBa;

KAMATAI

Kanutanbt Ha gpyxectBoto e 59 360518 ns.,
pasnpegeneH Ha 59 360 518 6p. noMmMeHHW Ge3HanuyHU
aKkuuy ¢ HOMUHarnHa CTOMHOCT Ha BCsika akums oT 1 nB.

. Ha 30.10.2015 r. cneg ycnewHo MbpPBUYHO
nyénvyHo npegnaraHe KanuTanbT € YBENUMYeH Ha
59 360 518 nB. 4pe3 m3gaBaHe Ha 9 523 362 6p. HOBU
aKkuMM ¢ HOMUWHanHa CTOWHOCT Ha egHa akuus 1 nB. u
emucroHHa ctomHocT 1,20 n..

HenaquHMTe BHOCKU Cca:

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

2. 81 960 6posi OBUKHOBEHM MOMMEHHMN aKLuW OT KanuTana
Ha "CUPMA TPYIM"AL, OpyXecTBOTO perucTpupaHo B
TbproBckMsi perMcTbp KbM AreHums no BrMCBaHusITa C
EMK 040529004. CTOMHOCT: 11 734 980 nB.

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

3. HegBmwxumn umotun - Etax 3 ot odwmc crpaga "UT -
ueHTbp Odomc Ekcnpec" B rp.Codoumsa, 6yn.Llapurpaacko
woce" N 135 cbc 3actpoeHa nnow, 796, 50kB.M.,
cbrn.HotapuaneH akT 3a  nokynko-npodaxba  Ha
Heaswkum nmot N 126, Tom |, per. N 4551, peno N 116 ot
23.04.2003r. n Etax 5 or oduc crpaga "UT - ueHTBbP
Odwmc Ekcnpec” B rp. Codoms, 6yn. "Liapurpagcko woce" N
135 cbc 3acTpoeHa nmow, 281, 81 KB.M., CbrMacHo
HoTtapvaneH akT 3a nokynko-npogaxba Ha HeOBWKMM
umotr N 86, Tom 4, per. N 10237, pemo N 592 ot
23.12.2004r. CTOMHOCT: 3 911 660

OBLUA CTOMHOCT: 77 202 478 ns.

HenapuyHuTe BHOCKM ca nogpobHO onmncanu B yn.7, an.3
oT YcTaBa Ha ApyXeCTBOTO.
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NCTOPUA HA AKUMOHEPHWNA KATUTAI

. 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. u4pes
obescuneaHe Ha 23 503 662 6pos akumu. ToBa HamaneHve
e B pe3ynTaT Ha u3vucrieHaTa cnpaBeffiMBa CTOWHOCT Ha
akumute Ha ,Cupma [Ipyn XonguHr® 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 pelleHMeTo 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

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

1) 29 6pos codpTyepHU Moaynm 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, npueTo 3a akumoHep B ,Ec [xun
Eny” A ¢ pewenve Ha O6woTto cvbpaHue Ha ,Ec [Dxu
Eny”All ot 10.07.2008 r.

3) HenapuyHa BHOCka npefacTaBnsiBalla akuMm Ha CTOMHOCT
ot 11 734 980 ne.a:

AnopT Ha 81 690 6posi akumm Ha obLia CTOMHOCT
ot 11 734 980 neBa (143,6526 nB. 32 akuusi) OT KanuTana Ha
,Cupma pyn” ALl ApyXecTBO pernctpvpaHo B TbproBckusi
pernctbp kbM AreHumaTta no snuceaHuata EVK, 040529004.

Bpb3ka c un. 187e, an. 1, 1. 2nt T3.

I/IH(t)opmauvm 3a ycrnoBusaTa Ha BCAKaKBMU npaBa 3a I'IpVI,CIOGVIBaHe n/vnu 3agbinkeHus 3a yCTaBéH,
HO HeeMUTUpaH Kanutan

Cupma pyn XonduHe AL HAmMa uHbopMayus 3a ycriogusima Ha 8Csikakeu ripasa 3a npudobusaHe u/umu
3a0b/IKEHUs 3@ ycmaeeH, HO HeeMumupaH Karnumarl.

3/ MOPT®ENN HA CUPMA IPYMN XONAWHI AQ

ObwepHn Ha Cupma Mpyn XonguHr AL

CTOMHOCT Ha MpoueHT

by MpoueHT oT Npouent ot WHBECTULMATA ot Mpouent ot Mpomenun
Mpeanpusve MHBecTULMATA Kanper:ma coy Kanuranosute K_b: anutana @nuranosute (‘; xun
KbMm 31.12.2017 npaBa KbM npasa KbM '
(B xun. ne.) 81.12.2017 31.12.2017 31.12.2016 KbM 31.12.2016 ns.)
(B xun. ne.)  31.12.2016
,Cunpma ContowbHe” Al 36 260 75,61% 80,62% 36 260 75,61% 81,44% 0
,Cupma EHTepnpaiis Cuctemc” ALl 6 895 88,71% 90,13% 6 895 88,71% 91,72% 0
,Cupma Meaukbn Cuctemc" Al 66 66,00% 66,00% 66 66,00% 66,00% 0
Cupma pyn UIHK. 3471 100,00% 100,00% 3471 100,00% 100,00% 0
"OnToTekct" AL 9 650 58,51% 58,51% 8672 56,21% 56,21% 978
LEHrBio Cnuctemc Cocus” ALl 50 72,90% 72,90% 50 72,90% 72,90% 0
o6wo 56 392 55414 978
AcouunpaHu n cmeceHn gpyxectsa Ha Cupma Mpyn XonguHr Al
. CTOMHOCT Ha
Crodnact H3a:l.v!|.HzB§(;::l1.-7“ unsTa MHBeCTULMATA KbM  [TPOLEHT oT
KbMm 31.12. MpoueHT oT kKanuTana KbM Kanutana Mpomexu
Mpeanpustue 31.12.2017 31.12.2016 KbM (B xun. nB.)
(B xun. nB.) (B xun. nB.) 31.12.2016
GMG Systems (B nukBngaums) 214 19,93% 214 19,93% 0
E-Jom MenngxmbHT OO 7 35,00% 7 35,00% 0
o6wo 221 221 0
Cupwma Npyn Xonguur ALl 6
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OnucaHue Ha ApyKecTBaTa, BKITlOYeHU B nopTdeitna - Mons BuxTe B MpunoxeHue Ne 1.

NMHOOPMALIUA 3A YHYACTUATA

OcBeH nocoyeHute yyactuns Ha OpyxectBoTto B T. 7. OPTAHUSALUNOHHA CTPYKTYPA no-rope, HsiMa Apyrun HEroBu y4acTus,
KOWTO € BEeposATHO Aa UMaT 3HauMTeneH edeKT 3a OLEHSBAHeTO Ha HeroBuTe COOCTBEHM aKTWBM W 3a4bikeHusi, puHaHcoBa

no3uums Unu neyanom unu 3arybu.

4/ CTPYKTYPA HA AKUMNOHEPHWNA KATMUTAIT N OPI'AHA

HA YTPABJIEHUE

4.1. AKUMOHEpPHa CTpPYKTypa

Kbm 31.12.2017 r. pa3npegeneHneTo Ha akuMoHepHus kanutan Ha Cupma Mpyn Xonaunr ALl e kakTo cneaBa:

31.12.2017 31.12.2016

BGN '000 BGN '000
AKUMOHEpEH KanuTtan 59 361 59 361
Bpow akunmn (HomuHan 1.00 nes) 59 360 518 59 360 518
O6L, 6poWt Ha perncTpypaHuTe akLnMoHepu 984 777
HOpuanyecku nuua 56 42
dusmyeckn nuua 928 735
Bpon akuun, npuTexasaHn OT IOPUANYECKK Nuua 10 053 825 6 532 738
% Ha yyacTue Ha lopuanyecku nuua 16,94% 11,01%
Bpon akuun, nputexaBaHn oT pusnyecknTe nuua 49 306 693 52 827 780
% Ha yyactue Ha puamyeckn nuua 83,06% 88,99%

Bpor akumu Kbm Bpon akunmu . % B Hopmanusupan %
Axunotiepu P 122017 xom 31122016 Hommwan  Croiwoct  LE OO
AtaHnac KoctaguHoB Kupsiko 2859965 5258015 1 nB.. 2 859 965 nB. 4,82% 4,86%
BecenvH AHyeB Kupos 4700786 5250786 1 nB.. 4 700 786 nB.. 7,92% 7,98%
LiBetaH Bopucos Anekcues 4851376 5252376 1 nB.. 4 851 376 nB.. 8,17% 8,24%
Yaspap Benusapos Jumutpos 4750786 5250786 1 nB.. 4 750 786 nB.. 8,00% 8,07%
Asop Ntoamunos [)xoHeB 1404560 5250786 1 nB.. 1404 560 nB.. 2,37% 2,39%
eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB.. 5257 402 nB. 8,86% 8,93%
Kpacumup HesenuHoB BoxkoB 2965686 4903530 1 nB.. 2 965 686 nB. 4,996% 5,04%
OrxsaH MnameHoB YepHokoxeB 3731620 3729330 1 nB. 3731620 nB. 6,29% 6,34%
Bnagvmup MBaHoB Anekcues 2177583 2177583 1 nB. 2 177 583 nB. 3,67% 3,70%
Pocex Bacunes BbpbaHoB 2156687 2156687 1 nB. 2 156 687 nB. 3,63% 3,66%
Bacun Ctanumunpos Mupues 837327 837327 1 nB. 837 327 nB. 1,41% 1,42%
Metbp Hukonaes KoHsipos 1289307 1298965 1 nB. 1289 307 n.. 2,17% 2,19%
Emunnana Minuesa Minuesa 2251925 0 1 nB. 2 251 925 nB. 3,79% 3,82%
EneHa VlopaaHosa Koxyxaposa 2140827 0 1nB. 2 140 827 ns. 3,61% 3,64%
MBo MeTpos MeTpoB 755750 0 1 nB. 755 750 nB. 1,27% 1,28%
Cranucnas QumunTpos VBaHoB 649868 0 1 nB. 649 868 nB. 1,09% 1,10%
Ekcnat Bwnrapns CO®UKC FOCUTC BT 881407 0 1nB. 881 407 ns. 1,48% 1,50%
PoHpauus 3a obpasoBaTenHa TpaHchopmaums 669566 0 1 nB. 669 566 nB. 1,13% 1,14%
"EH EH YHuBepcaneH lNMeHcnoHeH ®oHa" 2439539 2084539 1 nB. 2 439 539 nB. 4,11% 4,14%
YM® Odosepue” ALl 802126 802126 1 nB. 802 126 nB. 1,35% 1,36%
Yo "OCK PognHa" AL 747036 747036 1 nB. 747 036 nB. 1,26% 1,27%
"Mam Conap" 00 960000 960000 1nB. 960 000 nB. 1,62% 1,63%
Opyru 10 079 389 8 143 244 1 nB. 10 079 389 nB.  16,98% 17,12%
O6wo 59360518 59360518 59 360 518 nB. 100% 100%
Cupwma IN'pyn Xonguur ALl 7
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AxumoHepuTe, npuTexaBawm Hag 5% OT KanuTana Ha ApYXKeCcTBOTO ca:

HopmanusupaH % B

AKUMOHepU Bpoi akumm kbm 31.12.2017 % oT KanuTana KanuTana
BecenuH AHuyeB Kvupos 4 700 786 7,92% 7,98%
LisetaH Bopucos Anekcues 4 851 376 8,17% 8,24%
Yasaap Benusapos JumuTpos 4 750 786 8,00% 8,07%
"eopru MbpBaHoB MapuHoB 5257 402 8,86% 8,93%
OrxsH MnameHoB YepHokoxeB 3731620 6,29% 6,34%

[oTonkoBa, [OKONKOTO € U3BECTHO Ha [IpyXecTBOTO, Aa Ce MOCoYM Aanu OPYXEeCTBOTO MPSIKO UMK KOCBEHO € MpuTexaBaHO Wnu
KOHTPOSIMPAHO 1 OT KOrO ¥ a Ce OnuLle eCTECTBOTO Ha TO3M KOHTPOI U MEPKUTE, KOMTO ca BbBEAEHW, 3a Aia He ce 3noynoTpebsiBa ¢
nofobeH KOHTpor.

Ha [py)keCTBOTO He € U3BECTHO BbPXY HEro Aa e ynpaxHsABaH KOHTPOJI.

OnucaHve Ha BCSAKaKBU O0roBOpeHoCTn, U3BECTHU Ha ,D,py)KeCTBOTO, OeVCcTBMETO Ha KOUTO MOXeE Ha HAKOS crnefBawia gata ga
gosene [0 NpoMaHa B KOHTPOSa Ha ﬂpy)KeCTBOTO

Ha [pyxecTBOTO He ca U3BECTHM KaKBUTO U Aa OUINo AOroBOpPeHOCTH, YneTo AelcTBMe Aa MoXe Aa AoBeAe A0 NPoMsHa B
KOHTpona Ha ,,Cupma Npyn Xonguur Al B 6baeLue.

4.2. OpraHu Ha ynpasneHue

Cwupma Mpyn XonguHr ALl e ¢ egHoCTEeNneHHa cucTema Ha ynpasneHue - CbBeT Ha ANpeKTopuTe.

CbBeTbT Ha avpekTopute Kbm 31.12.2017 r. BKMOYBA CELHUTE YNEHOBE:

Yaspap Benusapos [lumutpos

LiseTtaHn BopucoB Anekcnes

AtaHac KoctagnHos Kunpsikos

[eopru MbpBaHoB MapuHoB

LiBeTommp AHrenos [Jockos

Cawwa KoHcTaHTHOBa Be3dyxaHoBa — He3aBUCKM YneH
MeTbp Bopucos CtaTteB — HE3ABUCUM UNEH

MopaaH CTosHOB Heaes — He3aBucuM urneH

HauuH Ha onpepensiHe Ha MaHAATLT Ha CbBeTa Ha AUpekTopuTe: 2 roguHu oT AaTtaTta Ha BnuceBaHe

MaHpaTtbT Ha HacTosAwmMAa CbBeTa Ha gupekTopuTe e o 27.07.2019 r.

MNpaBoMoLLMsiTa Ha YNpaBUTENHUTE OpraHm

MpaBomowysaTa Ha  ynpaBWTENHUTE oOpraHn ca B : MakcumanHusT  Gpol  akuuv  nognexawy Ha
CbOTBETCTBUE C U3bpoeHuTe Takuea B T3, Yctasa u 3IMLK. obpaTtHo n3kynyeaHe e 1000000 6pos

Ha roguwHoTo O6uo cbbpaHune Ha akumoHepuTe Ha ,,Cupma : MuHumanHa ueHa 0,50 neBa 3a akumsa wu
pyn XonguHr‘ALl e B3eTO peLueHne 3a obpaTHO U3KynyBaHe MakcumarHa ueHa 1,50 3a akuusi.
Ha cobcTtBeHn akumm oT ,Cupma pyn XonguHr‘AL, kakto

crenga: CpokbT 3a nskynysaHe e o 31.12.2017r.

HaumH Ha o6paTHo Wu3kynyBaHe — u4pes
WHBECTULMOHEH MOCPELHWK.

,Cupma pyn XonauHr” ALl oa uskynm obpatHo cobcTBeHM
akumy, CbBeTbT Ha [AupekTopuTe [da  OCbLUECTBU
N3KyrnyBaHeTO NpW CrieaHUTE YCIoBUS:

KbMm gaTtata Ha To3un goknag ca 3akyneHun 474 724 6p. cobCTBEHM akLUmm.

Cupwma Npyn Xonguur ALl 8
WWW.Sirma.com
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Onuum BbpXY akUMKU Ha OPYKEeCTBOTO

KbM gaTtarta Ha To3u Aoknag HaMa npefocTaBeHu onumy Ha YreHoBeTe Ha CbBeTa Ha OUPEKTOpUTE BbpPXYy HEFOBU akLnn.

Oprann kbMm CbBeTa Ha AUpeKTopuTe

Cupwma Mpyn XonguHr Al cb3aaBa crnegHvTe BbTPELLHN
KOMWUTETU, Ha KOUTO Ca Bb3MNOXEeHW Aa yrnpasnssaTt
CbOTBETHWUTE AEMHOCTU Ha OnepaTUBHO HMBO, KaKTO U Aa

2. KoMuTeT no Bb3HarpaXxaeHusTa B CbCTaB:
eopeu Mapu+Hos — npedcedamern

Memsp Cmames — 4yneH

NopdaH Hedes — uneH

npegnarat pelweHnsa KbmMm CbBeTa Ha ANPEKTopUTE Ha

[APYKECTBOTO: 3. KomuTeT no onoBecTsiBaHe Ha MH(hopmaLms B
CbCTaB:
1. KomuTeT no MHBECTULIMM N PUCK B CbCTAB: LieemaH Anekcues — npedcedamen

NopdaH Hedes — npedcedamen
L{semaH Anekcuees — 4reH
Padka lNeHesa — yneH

leopau MapuHog — uneH

Padka lNeHesa — yneH
CmaHucnae TaHywes — YneH
Yaedap Jumumpos — 4neH
AmaHac Kupskos - yneH

4. OanTeH KOMUTET B CbCTaB:

AHeern Kpalivyees - npedcedamen

AnekcaHObp Todopoe Kornes - 4yneH

EmunusH NeaHoe lNempos — yneH
MpueTn BbTPELIHO-HOPMATUBHU AOKYMEHTU

Mpes 2015 roavHa Apy>KeCTBOTO Nprema HeobXoaAUMMTE BLTPELLHM JOKYMEHTM BbB Bpb3ka C paboTHUTE 1 YNpaBfeHCKM NpoLecu
Ha APY>KECTBOTO M M3MbIIHEHWE Ha 3a4bIKEHNsITA CU KaTo My6nnyHO APY»KECTBO:

° [porpama 3a 0o6po KOPNOPaTUBHO YNPaBIEHNE;
° MpaBwuna 3a pabota Ha CbBeTa Ha ANPEKTOPUTE;
° WIHCTPYKLIMK U pa3ACHEHUS] OTHOCHO 3abIDKEHUS Y OTTOBOPHOCTU HA BLTPELLIHUTE N1LA, NPUTEXaBALLUWN BbTPELLIHA

VIHgZ_)OQMaI:I,VIH;

. CneuvaneH Kkogekc 3a noBefieHve Npu HOUHAHCOBU U CHETOBOAHW ATbXHOCTU.

Bcuuku dokymeHmu ca rybnu4Ho docmbriHU Ha yeb calima Ha Opyxxecmeomo:
https://www.sirma.bg/investors/kopropamugHo-yrnpas/ieHue/KoprnopamugHU-00KyMeHmMu/

YyactueTto Ha uneHoBeTe Ha C[1 B kanuTana Ha APYXeCTBOTO e, KakTo crnegBa:

% B
AkumnoHepu Bpoii akuun Kum Bpoii akuun Kum HomuHan CToMHOCT kanurana l-‘I'ZpBM:;ITﬁ;T;H
31.12.2017 31.12.2017 KbM
31122017 Y®M 31.12.2017
Atanac KoctagunHos Kupsikos 2859965 5258015 1nB. 2 859 965 nB.. 4,82% 4,86%
eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB. 5257 402 nB. 8,86% 8,93%
LisetaH Bopucos Anekcues 4851376 5252376 1 nB. 4 851 376 nB.. 8,17% 8,24%
Yaspap Benusapos [Jumutpos 4750786 5250786 1 nB. 4 750 786 nB.. 8,00% 8,07%
Metbp Bopucos CtaTteB 10100 100 1 nB. 10 100 nB. 0,02% 0,02%
WMopaax CtosHos Henes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
o6wo 17733062 21022112 17 733 062 nB.. 29,87% 30,11%

Mpe3 nepvopa unensT Ha C[] Atanac KoctaguHos Knpsikos e npuao6un 1500 akuum Ha Cupma Mpyn XonguHr ALl

U3MBbIHUTENEH OUPEKTOP Ha Cupma Mpyn Xonaunr ALl e LBETAH BOPUCOB AJNIEKCUEB.

Cupwma Npyn Xonguur ALl 9
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http://www.sirma.com/wp-content/uploads/2015/11/SGH_CorporateGovernance2015.pdf
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http://www.sirma.com/wp-content/uploads/2015/11/SGH_Code_of_Conduct.pdf
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Bb3HarpaxaeHusa Ha uneHoBeTe Ha CbBeTa Ha anpektopute Ha Cupma Mpyn Xongunr A

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

Bb3HarpaxgeHue:

Wme,Mpe3nme n ®amunus ®dupma 31'12';(2;1’\7‘
LiBeTaH BopucoB Anekcues CUPMA TPYMN XOnguHr AQ 144 000
Yaeaap Benusapos JumunTtpoB CUPMA TPYMN XOnguHr AQ 59 465
LiBeTomunp AHrenos [Jockos CUPMA TPYIN XONOuHr AL 18 600
AtaHac KoctaguHoB Kupsikos CUPMA TPYIN XONOuHI AL 19 200
["eopru MbpBaHoB MapuHoB CUPMA TPYMN XOnguHr AQ 25 200
Cawwa KoHcTaHTuHoBa BesyxaHoBa CUPMA IPYIMN XONAMHI AL 18 000
MopaaH CtosHoB Hepes CUPMA TPYIN XONOuHr AL 77 880
MeTbp Bopucos CtaTteB CVPMA TPYT XONOUHI AL 19 200
O6uwo 381 545

MHO®OPMALIMA 3A [OOroBOPUTE HA UYNEHOBETE HA AOMUHUCTPATUBHMTE,
YNPABUTENMHUTE WX HAAO3OPHU OPrAHUW C [OPYXECTBOTO, TMMPEOOCTABALLU
OBE3LWETEHUA NPU NMPEKPATABAHETO HA 3AETOCTTA

B poroBopute Ha uYneHoBeTe Ha CbBETa Ha AMpPeKTopuTe Hamu4yHW, HAMa  NpefoCTaBeHW  OGeslleTeHus  npu
KaKTO CbC caMoTO [lpyXeCTBO Taka 1 C AbLUEpPHM ApyXKecTBa npekpaTsiBaHe Ha JOroBOPUTE UM.
Ha [pyecTBOTO, KbAETO TakuBa LOroBOpY C TE3W nuua ca

MHOOPMALUA 3A OOUTHUA KOMUTET HA APYXECTBOTO, BKIIOYUTENHO MMEHATA HA
UYNEHOBETE HA KOMUTETA U PE3IOME 3A MAHOATA, MO KOUTO ®YHKLIMOHUPA KOMUTETA

Ha npoBegeHoTo Ha 14.06.2016 r. O6wo CvbpaHue Ha AkunoHepuTe Ha [pyxecTBoTo 6€e n3bpaH OanTeH kKomuTeT (CbrnacHo
n3nckBaHuaTa Ha naparpad 1, 1. 11, 6. ,@” oT 3H®O) B cbeTaB:!

Anren KpanueB — npegcegnaren
AnekcaHgbp Togopos Kones - uneH

EmunusiH ViBaHoB NeTpoB — uneH

MaHpaTsT Ha OauTHMA KOMUTET € 3 (roAuHM).

N3ABIIEHUE 3A TOBA, OANU OPYXECTBOTO CIMNA3BA WUIN HE PEXUMA/PEXUMUTE 3A
KOPMNOPATUBHO YMNPABJIEHUE

C ornepg Ha dakTa, ye ,Cupma pyn XonguHr” Al e BincaHo ,LCupma TIpyn Xonguur’ A e AnbxHO U cbobpassiBa
B peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, BogeH ot KPH, CbAbPXaHNETO Ha (PMHAHCOBUTE CM OTYETU C MporpamMa 3a
OpyxectBOTO € BbBENO Mporpama, MW3roTBeHa B npunaraHe Ha MexayHapoAHO Mpu3HaTWTe CTaHJapTu 3a
CbOTBETCTBME C MEXAYHAapoOHO Mpu3HaTUTe CTaHAapTu 3a [06po KopnopaTUBHO yrNpaBreHne U BOAW CHETOBOAHATa CU
[obpo KoprnopaTuMBHO ynpaBneHue. B cboTBeTcTBME C nonutuka  cbrmacHo  MexayHapogHUTe  CYETOBOAHMW
pa3nopenbata Ha un. 100H, an. 4, 7. 3 ot 3MMNLUK cTaHgapTu.

Cupwma Npyn Xonguur ALl 10
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5/HALLII/IFIT BV3HEC MO[JEIJI

Cupwma Npyn XonguHr

B e cbCTaBeHa OT KBa3WHE3aBUCUMMW HOPUONYECKU
nviua

B npuTexaBa AWPEKTHO WnM uHAMpekTHo oT 50 go
100% ot kanuTana Ha ApyxecTsara oT rpynara

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

B KOHTpONVpa ApyXecTBaTa OT rpynarta u onpegens
TAXHOTO  pasBUTUE, MNHBECTULNM, npuema
brompxeTute nm, ocblliecTBsIBa npaBHo,
VMHAHCOBO ¥ agMUHUCTPATUBHO 0O6CnyxBaHe,
KkoopauHupa MapkeTuHroBata u HR nonutuka Ha
ApyxecTtsaTa oT rpynara.

B e rMaBHOTO APYXeCTBO B rpynara n dupma-manka

[Non3n oT mogena

BepTukanHa v permoHanHa ekcneptusa u onur;
3HaHuA 3a KNWeHTK, cpeda n cneunduki;
KombuHauma Ha TexHomormM W nNpoayktu C
Bb3MOXHOCTM 3a peanu3auusi B pasfnyHu
BepTUKany;

MecTHM cneunanucTi, roBOpeLLM MECTHUS e3UK;
CuvHeprus Mexay npeanpusaTusTa;

EnvHHa doupmeHa kyntypa u LeHHOCTH

6/ CUPMA TPYTT XOnguHI NMPE3 2017 .

VIkoHOMU4eckmn TeHaeHuunmn
Makpopamka

Mo paHHM Ha HauuoHanHua CTaTUCTUYECKU MHCTUTYT npes
aexkemBpy 2017 r. obLwmAT nokasaTen Ha busHec knumara ce
noHwkasa ¢ 1.6 nyHkta cnpamo Hoemspu 2017 r. [lo-
HebnaronpuaTeH ©OuW3HeC knumaTt € perucTpypaH B
NMPOMMLLINIEHOCTTA, CTPOUTENICTBOTO U CEKTOpa Ha ycnyrute,
[okaTto B TbproBusaTa Ha ApebHo 3anassa npubnusutenHo
paBHULLETO CU OT NPeaXOaHUS Mecel,.

draiy, 1, B e BAsray - ol

Fnaragm i e

DENe N DR DWW D000 DN 30RD IO0d BN D3 me

CbCTaBHUAT nokasarten ,ousHec Krmmar B
npomuLLnieHocTTa“ Hamansaea ¢ 1.9 nyHKTa,KoeTo ce ObimKU
Ha MO-pe3epBMPaHUTE O4YaKBaHUS Ha MNPOMULLNIEHUTE
npegnpuemayn 3a GusHec CbCTOSHWETO Ha MpeanpusTusiTa
npes cregeawuTe lWecT Meceua. AHKeTata oTyuTa
HamManeHue u Ha OCUrypeHOCTTa Ha MPOU3BOACTBOTO C
NMopBbYKM OT YyKOUHA, KOETO € CbMPOBOAEHO U C MOHUXKEHMU
OYaKkBaHWA 3a [OerHoCcTTa Ha npeanpusaTusita  npes
cnefBawute Tpu MeceLa.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

HecurypHata wukoHOMMYecka cpeda M HefoCTUIbT  Ha
paboTHa cuna ocTaBaT OCHOBHUTE MpeYyky 3a PasBUTUETO HA
OusHeca B cekTopa, KaTto npe3 AeKkemMBpu BTOPUAT hakTop
benexun HoB AbnrocpoyeH makcumym (31.4%) ot 2003 r.
Hacam. [lo OTHOWeHWe Ha nNpofaxHWTe LUeHn B
npoMuLLNIEHOCTTa  npeobrnafjaBawjute  O4akBaHWs  Ha
MeHVgXbpUTe ca Te pJda ocraHat 6e3 npomsHa mnpes
cnepBalyuTe Tpy mecela.

Mo AaHHW Ha HaumoHanHWs CTaTUCTUYECKU MHCTUTYT Mpe3
aekemBpy 2017 . cbCTaBHUST nokasaTen ,6M3Hec knumat B
cTpouTencTeoTo” cnaga ¢ 3.5 nyHkta B pesynTatHa no-
HebnaronpusaTHUTE OLEHKM U OYaKBaHWS Ha CTPOUTENTHUTE
npeanpveMayn 3a 6usHec CbCTOSIHUETO Ha NpeanpuATUsTa.
Cnopen TsIX MOMlyYeHWTE HOBWU MOPbBYKM Mpe3 MnocrnenHusi
Mecel, HamansiBaT, KaTo W MPOrHo3WTe UM 3a OelHocTTa
npes crnegpalyute Tpy MeceLia ca MeCUMUCTUYHM.

OCHOBHWTE  (hakTOpW, 3aTpydHsiBalUM  MNpeanpuaTusTa,
npogbrkaBaT [a ca HecurypHata UKOHOMWYecka cpepa,
KOHKypeHUusiTa B GpaHLua U HefocTUrbT Ha paboTHa cuna,
KaTo aHkeTaTa oT4yuTa oTcrnabBaHe Ha HeraTYBHOTO BMUsIHUE
Ha nbpeuTe ABa dpaktopa.OTHOCHO MPOAAXKHUTE LUEHW B
CTPOWUTENCTBOTO MO-rOfisiMa YacT OT MEHUMKbpUTE OvaksaT
3ana3BaHe Ha TAXHOTO paBHULIE Mpe3 creasawute Tpu
meceua.

Mo paHHM Ha HauyoHanHus CTaTUCTUYECKU WHCTUTYT
CbCTaBHMAT MokasaTen ,0u3Hec KnMmaT B TbproBusta Ha
ApebHO" 3anassa npuOMU3UTENHO HMBOTO CUM OT HOEMBPU
2017 r. OueHkuTe Ha TbproBUWTE Ha ApebHO 3a HACcTOALLOTO
BU3HeC CbCTOSiHWME Ha NpeanpuATUSTa U NPOrHo3nTe UM 3a
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pasBUTMETO Ha TexHusi Bu3Hec npes3 cregBawuTe LWECT
Meceua ocTtaBaT OnaronpustHun. OTHocHO obema Ha
npogaxbute U NOpbYKUTE KbM [JOCTaBUMLMTE  Mpe3
cnepBawute Tpu Mecela obaye oOvyakBaHMATAa UM Cce
BroLLaBarT.

OCHOBHUAT npobrnem 3a genHocTTa B CekTopa OTHOBO €
CBbp3aH C KOHKypeHuusTa B OpaHwa. Ha BTOopo u TpeTo
MSICTO Ca HedoCTaTbYyHOTO TbpCEHEe WU HecurypHaTta
MKOHOMMYECKa cpefa, Makap 4Ye npes3 nocrnegHus Mecel, ce
Habnogasa HamaneHne Ha  HebnaronpusiTHOTO UM
Bb3gencTemve. [lo OTHOWeEHWE Ha NpoAaXHUTE LEHU
OYaKBaHMSATA Ha TbProBUMTE Ca 3a M3BECTHO YyBENUYeHue
npes crieABallmTe TpU MeceLa.

Mo AaHHM Ha HauvoHanHWs CTaTUCTMYECKU MHCTUTYT npes
nekemBpu 2017 r. cbCTaBHUAT nokasarten ,6u3Hec knumar B
cekTopa Ha ycnyrute® ce noHmwkasa ¢ 0.9 nyHKTa rnasBHO
nopagn M3MecTBaHe Ha OYaKkBaHUATA Ha MEHWAXbpUTE 3a
BU3HeC CbCTOAHMETO Ha NpeanpuATUSTa npes crieasalumTe
LecT meceua oT ,M0-406pO“ KbM 3amnasBaHe Ha ,CbLLOTO".
Hawn-cepnosnute 3atpyaHeHust 3a pa3BUTMETO Ha OusHeca
npoab/hkaBaT Aa ca CBbp3aHN C KOHKypeHuusTa B bpaHLia un
HecurypHaTta WKoHOMuYecka cpepa. [lo-ronsama 4vacT ot
MEHUIXbPUTE NPedBWKAAT NPOAAXKHNUTE LiEHN B CekTopa aa
ocTaHaT 6e3 npomsiHa Npes crefsalLuTe Tpu Mecela.

MKkoHoMMueckaTa oueHka Ha YnpasuTenHus cbeeT Ha ELIB
kbM 14 pekemBpu 2017 r. OTYMTa, Y€ WMKOHOMWUYECKUAT
nogemM B €eBpoO3OHaTa Mnpoab/kaBa [Jda € CuneH wu
LUMPOKOOOXBaTEH MO CTpaHW M MO CeKTopu. PactexsT Ha
peanHust BBl e nogkpensiH OT HapacTBaHETO Ha YaCTHOTO
notpebneHne M Ha WHBECTMLMMTE, KakTO W OT W3HOCa,
GnaronpuATCTBaH OT  MOBCEMECTHOTO  OXWBMEHVWE B
cBeTOBeH Malab. PesyntaTute oT NocneaHOTO NpoyyBaHe u
nocTbnBallMTe [aHHU MOTBbPXKAABAT 3acunBaHeToO Ha
pactexa. [logemMbT Ha cBeTOBHaTa WKOHOMMKA CbLLO
npoAabIkaBa C YCTOAYMB TemMn W MMa nNpusHaum, e
OXVBMEHNETO NMPOTUYA CUHXPOHU3UPAHO B CBETOBEH Mallab.
Cnopefi MakpoOMKOHOMWYECKUTE MPOrHO3K 3a eBpo3oHaTa Ha
ekcneptuTe oT EBpocuctemara ot gekemspu 2017 r. BBl B
peanHo u3paxeHue ce NpeaBwxha Aa HapacHe roguLIHO C
2,4% npe3 2017 r., ¢ 2,3% npe3 2018 r., ¢ 1,9% npe3 2019 .
m ¢ 17% npes 2020 r. B cpaBHeHne cC
MaKPOUKOHOMUYECKMTE MPOrHo3n Ha ekcneptute oT ELIB ot
centemBpu 2017 r. nporHo3aTta 3a pacTexa Ha peanHusi BBl
€ peBu3vpaHa 3Ha4uTenHo Harope. O4akBa ce npoTuyaLLmaT
MOHaCTOSALEM WKOHOMWYECKM MoAeM B eBpo3oHata Aa
npoabikn fa 6bae nogkpensiH oT mepkute Ha ELIB no
napuvyHata nomutuka. OcBeH TOBa HapacTBaHETO Ha
YacTHWTe pa3xoaun W Ha noTpebrneHneTo e noanomaraHo oT
no-cnabarta HeobxogumocT  OT HamansiBaHe Ha
3aMbXHANOCTTa U OT Mo-4o0puTe YCrNoBUSI Ha nasapa Ha

Tpyaa. MopobGpsiBawata  ce  peHTaBWUNHOCT  Ha
NPEanpUATMATa W MHOTO GraronpusTHATE YCroBUSI  Ha
dhuHaHcupare npoabIHkasat fa Hacbpyasar

Bb3CTAHOBSIBAHETO Mpu OM3HEC WHBECTMUMWUTE, [OoKaTo
M3HOCUTENUTE OT €Bpo3oHaTa ca B OnaronpusiTHo
nonoxeHue nopaau HabnogaBaHUs UKOHOMUYECKN MOAEM B
cBeToBeH Malab.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

HOBATA CTPATEInsa HA CUPMA TPy
xonguHr AAQ

OT11.07.2017 r. Cupma N'pyn Xongudr 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 OPTAHUSALMUTE OT
OUTUTANHU KbM MHTEJNTUTEHTHW. 3a Tta3u uen Crvpma
peopraHusmpa kopriopaTvBHaTa CTPyKTypa, KOHLEeHTpupa
MHTeneKTyanHata co6CTBEHOCT U pelleHnsTa 3a
dvHaHcupaHe Ha pasBonHaTta genHocT. pynaTta we
npoab/KM Aa paboTu B NOCOKa pa3BUTNE HA BbHLLHUTE
nasapu n npogax6arta Ha MHAUBMAYaNU3VPaHN peLleHns Ha
KomnnekcHy npobremu. CblueBpeMEHHO TbpCUM
yCKOpsiIBaHe Ha pbCTa OT MOBTapsieMu NMPUXoau C HUCKK
npeaenHn pasxoau - NpeMmnHaBaHe oT Moaen npogaxoba Ha
npoaykTh kbM npofaaxba Ha cloud 6asupanu ycnyru, SaaS
MOZEen Y UHBECTULMM B MAPKETVHT U Npoaaxoun.

Lenu

I'pynama e Habesisi3ana crieOHUMe yenu 3a omyumaHe Ha
u3nb/IHEHUEeMmMoO 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 ekcnepTmaa.

M3nbnHeHue Ha cTpaTterudaTa

JlocToBeTe Ha KouTO Le ce (bOKycmpame 3a U3nbJIHEHNE Ha
cTpaTernaTta BKo4BaT

B YkpenBaHe Ha BOAELIMTE NO3ULMK 3@ COPTYEPHMU
ycnyrv, ynpaensiBaHu ycnyrv, cuctemHa
UHTerpauus;

HAYYH HA ®YHKUMWOHUPAHE HA CUPMA

- B KPATKOCPOYEH TJ1AH, Hue uckame pa ce
"ynpaBnsiea M3nbnHeHUeTo." 3a MocTuraHeTo Ha
TasM Uen, HWe LWe [eTannuavpaMe HawuTe
CTPYKTYypu 1 oTroBopHocTn. Hue we ce
okycrpame Bbpxy OM3HEC CbBBPLUEHCTBOTO. B
JOMbIIHEHWE, MCKamMe [a ycrneem [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 busHecu 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 ycunusita 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 U
npoaaxbun Ha CblUecTByBaLLMA NPOAYKTOB
noptdenn

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

B [pugobuBaHe Ha OpyxecTBa kaTo nratdgopma 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 nNpegocTaBsHETO 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 npouecuTe Ha
KOpropaTUBHO yrnpaBreHue.

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

- CTpUKTHO N3MbrHeHne Ha LeneBoTo
duHaHcupaHe.

- Paswwupssare Ha rmobanHoTo ynpasneHve: 3a B
6boewe Hue wuckame noBedye oT 30% oOT
MeHugxbpute gna 6baar  6asvpaHn  KU3BBH
Bwnrapus ¢ ornen agekBaTHOCT Ha opueHTaumaTa
KbM rrnobanHo paslimpeHve Ha KoMMnaHuaTa

- [la ctaHeM napTHbOpP B peELUeHMsiTa Ha HawwuTe
KnueHTn: Hue wnckame pga 6baoemM napTHLOP B
KNMeHTckuTe n3bopu.

- [a 6baem npegnouutaH paboTopaTen: CUIHO
aHraXMpaHUTe © [JOBOSIHM  CNYyXWUTENn 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 ole 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 2017 r. , KakKTO U B NPeaxodHV nepuoam, BUCLUIUAT
MeHUIXMBHT Ha CIX yyacTBalle akTUBHO B yrpaBneHWeTo
Ha [ObllepHUTe KomnaHuu. Bucokata ekcneptMsa WU
HaTpynaHmus onuT Ha MeHugkbpute Ha CIX nognomaraiue
apyxectsata npv (OpMynupaHeTo Ha TexHWTe uenu u
cTpaTeruu 3a pasBuTue, KakTo U Npu U3roTBsiHETO Ha GuaHec
n cuHaHcoBUTE UM nnaHoBe. B pesyntat Ha ToBa npe3

MAPKETUHI

B onepaTvBeH nnaH, roauiHaTa MapKeTMHroBa cTpaTervs u
OropkeT Ha CIX 3a 2017 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 MHBECTUTOPUTE, I'Iy6J'IVI'4HVI WHCTUTYUWUN, CIYXXUTENN
Ha KomnaHusiTa, 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, pagvo, ydacTve B cheuvanuavMpaHv u
BMCOKONMPOMUIHN BU3HEC CLOUTUSA.

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 KOMYHUKALMSi CbC CRyKUTENWUTE, aHraxupaHe
CbC 3HaAYMMK Kay3u, WHGOpMUpaHe 3a NpeacTosLm

nsTeknarta rognHa ce nocTurHaxa M3KMIYUTENHU ycnexu ot
KOMnaHuuTe B rpynaTta. EQHOBpeMeHHO € ToBa, y4acTBamnku
B OpraHvTe Ha ynpasfieHne Ha komnaHuuTe ot [pynata, Te
crnepsxa 3a cnasBaHeTo Ha obwwute uenn Ha [pynara,
cTpatermMTe 3a HEWHOTO pa3ButMe W uHaHcoBaTa
ANCUMMNNHA.

cboUTUA, UPMEHU ¥ NPOAYKTOBM HOBMHWU. [MpoBedeHusT
TUAM OUNOMHT B Kpasi Ha rogmHaTta, TpaguuMoHHO OGelue
€0HO OT Hal-yakaHuTe CbOUTUSA, KOETO Aane Bb3MOXKHOCT Ha
xopata OT pasnuyHUTE KOMMaHuW, rpagoBe M oducy aa
obLyBaT B HechopmarnHa cpega.

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. Ta
Lenu:

. [MogobpeHo npeacTtaBsHe B rmobanHata mMpexa,
NOCPEeACTBOM  AUTUTANHW  WUHCTPYMEHTU - CbLUECTBEHO
yBenuyaBaHe Ha Tpaduk KbM canToBeTe Ha Cupma pyn un
OblUepHUTEe KOMMaHuW; nodobpeHo OTKpMBaHe B Hau-
nonynsipHuTe Tbpcadkn — SEO&SEM pgenHocTy;

. noBuLIaBaHe Ha UH(POPMUPAHOCTTA 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 CbLUIECTBYBALUMTE MPOAYKTM W YCIyrK, DUPMEH
NOCTUXEHUS;

®UHAHCOBA OEMHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYNATA

ACMNEKTU HA ®UHAHCOBATA AEMHOCT HA XONOUHIA U TPYMATA

[Mpe3 u3Teknua nepvoa ynpaBneHWETO Ha uHaHcoBaTa
nerHocT Ha CIM'X ce usBbpLUBaLLe, NPU CNEAHUTE:

l. Llenn

Kato cTpaTernuyecka uen Ha ynpasrieHUETO Ha pUHaHCUTe
CrX npve yBenuyaBaHeTo Ha  GoraTcTBOTO  Ha
CcOGCTBEHNLMTE, KOETO MOXe [a CTaHe EeAUHCTBEHO 4pe3
MakcuMu3MpaHe nasapHaTa CTOMHOCT Ha  upmara,
6a3vpaHa Ha LeHaTa Ha akuuuTe.

Kato TakTuMyecka uen Ha cduHaHcoBoTO ynpasreHne CIX
npve MakCMMM3UPaHeTo Ha MpPUMXoauTe U nevandaTta.

Kato onepatMBHa uen Ha cduHaHcoBoTo ynpasneHne CIX
onpeaeny MNOAABPXKAHETO Ha mnaTexocnocobHocTTa Ha

KOMNaHuATa, “n CbI/IpMVITe oT prna'ra KaToO Bb3MOXXHOCT 3a
OGCJ'Iy)KBaHe Ha BCUYKMN Bb3HUKBALLU 663CI‘IOpHM nnawaHua.

Il M3nbnHeHne Ha yHKUMK.

1.M3nbnHsBaHN yHKUMM Ha ynpaBrneHneTo Ha CIX:

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

a) (hMHAHCOBO MnaHuWpaHe — M3roTBMXa ce NilaHoBe
Ha CIX wu Ha Bcuukm pJpyxectsa oT [pymata 3a
e[JHOroAULLIEH U CPeHOCPOYEH NEPUOA,.

0) KOOpAMHMpaHe Ha duHaHcoBaTta genHocT — CIMX
KoopAuHUpaLlle AeAHOCTTa Ha BCUYKM ApykecTBa oT pynaTta
3a M3MNbIHEHME Ha O6OLWMTE Uenu Ha ynpaBleHWeTo Ha
duHaHcoBaTa [OEVHOCT, KakTO M 3a OCbLUecTBsIBAHE Ha
€[WNHHW NONMUTUKM B Ta3n AEeNHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIMX npe3
usnata roguHa OCbLUeCTBsBAllE Tekyl, W nepuogndeH
KOHTpON BbPXy (hMHaHCOBaTa AeWHOCT Ha ApyxecTBaTa OT
rpynara.

2. lNo oTHoweHWe Ha duHaHcoBata AerHocT Ha CIX u
ObllepHUTe  ApyXecTBa, XOMAMHIBbT — OCbLUEeCTBsIBALLE
crnegHuTe PyHKUMK :

a) (vHaHCMpaHe — CBbP3aHO C OCUrypsiBAHETO Ha
(puHaHCOBM CpefcTBa M CTPYKTYpUpPaHETO Ha Kanutanure,
HeobXxoauMM 3@ HOPMArHOTO  (PYHKUMOHMpaHe  Ha
npeanpusTeTo.
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Tasn dyHKUMA e cBbp3aHa C nacuBa Ha OanaHca Ha
dvpmata. Tam ca OTpaseHn M3TOYHULMTE Ha Kanutana, ¢
KOUTO MpeanpuaTMETO pasnonara 3a OCbluecTBsiBaHe Ha
CBOSiITA CTOMaHcKa AeMHOCT.

b) MHBECTUpaHe — obxBalla OCUrypeHuTe Kanutanum B
pasnuYHN aKkTBY C Len peanuanpaHe cTpaternyeckara uen
Ha KomnaHuATa. Tasn PyHKUMA e CBbp3aHa C akTvBa Ha
6anaHca.

1. MNanbnHeHn 3agaun:

1. OcwurypsiBaHe Ha foctatbyeH obem chuHaHcoBu
pecypcu B CbOTBETCTBME CbC CTpaTerMsita u 3agadvTe 3a
passutmeto Ha CIX wu OblepHuTe apyxectsa mnpes
CbOTBETHUSA NEPUOA.

2. OcurypsiBaHe Ha Han-e(PeKTUBHO pasnpeaernexHve
1 n3nonaesaHe Ha dopmupaHus obem pruHaHCOBY pecypcu B
OCHOBHUTE HarnpaBneHus Ha AerHocTTa Ha [pynarta.

3. Ontumnsaumss  Ha  napuyHus  obopot  —
CMHXPOHU3MpaHe No pasMep ¥ Bpeme Ha MOCTbMMeHusiTa u
nnawaHusaTa 3a HoOpManHoTo obcnyxBaHe Ha 6e3cnopHuTe
nnawaHms.

- CYETOBOAHO OBCJTYXXBAHE

Mpe3 2017 r. Cupma pyn XongumHr ALl ocbluecTBsiBaLle
CYETOBOAHOTO obcnyxBaHe Ha 18 AbluepHW 1 acouumpaHmi
KOMNaHuMm W ApyxecTBa, CBbp3aHM nuvua, Koeto e c 4
KOMnaHun noBedye OT npegxodHus nepuogd. OcseH
perynsipHOTO CHETOBOAHO OBCNyXXBaHe, Ha MEHUIXKMbHTA ce
npeacTaBAT pasnuyHu Bl goknagn, usrpageHn kaTo Hoy-xay
Ha [pynaTta. PCO Ha CI'X nocturHa exemMeceyHo oTyMTaHe
Ha pe3ynTatute Ha MHAMBMAYanHo v rpynoBo HuBo. OTaena
ynpaBensiBalle ¥ B3aMMOOTHOLUEHMSITA Ha KOMMaHUUTE C

- OPUOUNYECKO OBCIYXXBAHE

MpaBHusaT otaen Ha Cupma Mpyn XonauHr ALl ocbLyecTBsiBa
IOpUANYECKOTO 0bcnyxBaHe Ha cmpmute oT pynarta, koeTo
BK/OYBA  W3rOTBSIHE  Ha  KOPNopaTUBHWM  [OKYMEHTM;
cbAencTBre npu noarotoBkata M nposexaaHeTo Ha OCA;

- YMNPABJIEHUE HA PUCKOBETE

YnpaeneHneto Ha puckoBete Ha CIX e 3agbmkeHue Ha
CbBeTa Ha [upektopute. B cBositTa AenHocT Tol ce
nognomara ot KomuteTa no WHBECTUUMUTE W pUCKa.
XonavHrbT nognomara M OblUepHUTe CU OpyXecTBa 3a
yrpaBreHne Ha pucka.

B cBosita cbLyHOCT ynpaBneHneTo Ha puUcka e cnocobHocTTa
Oa ce npeaBuaAaT 3annaxute 3a JeviHocTTa Ha ApPYyXeCTBOTO,
BKN. OTAEeNnHW npoektn, n pa ce MUHUMU3INPpaT TexHUTe
He6naronp|/|;|THv| nocneaunun. npOLleC'bT € uTepaTtuBeH. Town
3ano4ysa cC I/l,EleHTMCbMLI,MpaHe Ha BbB3MOXHWUTE PUCKOBE,
npemMnHaBa npes3 aHanu3 Ha pUckoBeTe U nnaHupaHe Ha
ynpaBneHneTo wuMm, cneg KoeTo 3ano4sa npouec Ha
HabnogeHve wu peryndapHo BpblWaHe KbM npoueca Ha
aHanums.

B CI'X e n3rpageHa cTponHa cuctema 3a ynpaBreHUeTo Ha
puckoBeTe.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

4, OcurypsiBaHe Ha MakcumanHa nedan6a npwu
[afeHo paBHWULLE Ha pUCK.

5. OcurypsiBaHe Ha dmHaHcoBO paBHoBecue Ha CI'X
1 AblUepHUTE ApYyXecTBa B NpoLeca Ha pasBUTUETO M.

Mpn wm3nbnHeHneTo Ha 3agadata 3a (PUHAHCOBOTO
paBHoBecne cu cbobpassBaxme CbC 3naTHOTO GanaHcoBO
npaBuno, KOeTO W3NCKBA AbMArOCPOYMHUTE akTMBu Aa ce
dvHaHCUpaT OT ABMATOCPOYHM M3TOMHWUM Ha KanuTan, a
KPaTKOCPOYHWUTE aKTMBWM — OT KPaTKOCPOYHU W3TOYHULM Ha
KanuTan.

6. OcurypsiBaHe Ha  BB3MOXHOCTM 3a Obp30
pevHBECTMpPaHe Ha KanuTana npu M3MeHeHVe Ha BbHLUHUTE
1N BbTPELUHM YCMOBMS 3a OCbLUECTBSIBAHE Ha CTOMaHckarta
[EenHoCT.

chmckanHaTa u ocuryputenHarta cuctema. pes nepuoaa ca
n3BbpleHn 33 JdaHbyHM npoBepku. CBOEBPEMEHHOTO
BHacsHe Ha [aHbuuTe, MNOAABaHETO Ha CBOEBPEMEHHa
nMHopMaumsa 1 nsrotesHeTo Ha uHdgopmaumsa no MUK oo
K®H n BPB 6e n3nbnHsaBaHo akypaTHO npes nepuoaa.

M3roTBsIHE Ha BCSIKAKBM TbProBCKWM [AOKYMEHTW W JOroBOPY;
ypexgaHe Ha TbproBCKM CrOpOBe; BOAeHe Ha CbaebHu
aena.

° MpeHtTndmumpare Ha puckoBete — ToBa e
NPOABIDKUTENEH  Mpouec, B  KOWTO ce  OTKpuBar
noTeHumanHuTe 3annaxu. 3a ga 6baoaT naeHTUdULMpaHu
O4aKkBaHWTE W MpeABUAUMUTE PUCKOBE, ce  Mpunarat
pas3nuMyHn  METOAW:  BBMPOCHULM  (aHKETHW  KapTw),
MHTEpBIOTa, brainstorming, aHanvM3 Ha AOKYMEHTH, CMUCHK C
ovakBaHW u npeasuaumu  puckoBe (checklist analysis),
cb3gageH Ha 6asa Ha npeguLLeH onuT

° KayecTBeH M KONMMYecTBEH aHanM3 Ha pucka -
Cnep kaTo Bb3MOXHUTE puckoBe GbAaT aeHTUdULMpaHmi e
HeobxoauMo Oa ce M3BbpliaT KayecTBeH M KONMYECTBEH
aHanu3 Ha Bceku oT Tax. OueHsiBaT ce BeposiTHOCTTa 3a
c6baBaHe M Bb3OENCTBUETO Ype3 npededuHMpaHn ckanu,
Hanpvmep BeposiTHOCT: MHOro Manka, Manka, cpeaHa,
ronisiMa unu MHoro ronsmMa; BbagencTsue: katactpodarsHo,
KPUTUYHO, JOMYCTUMO, HE3HAYUTESTHO.

C paHHuTE ce u3roTesl Tabnuua Ha pucka. B Hes puckoeeTe

ce nogpexgat Mo KaTeropuu, HaHacaT ce TsxHaTta
BEPOATHOCT 3a cObaBaHe M Bb3AEWCTBUETO WM, KakTo U
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NPUMEPEH CLIeHapuKn, KOUTO Ce W3MbIIHABa B Criyvaid, 4e
pucka ce nosiBu. [lonyyYyeHMAT 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
Bb3MOXHOCT pPUCKOBE [a 0TnagHaT, Aa ce obaBaT HOBU UMK
[a ce NPOMEHSIT TEXHUTE OLIEHKM.

° lMnaHvpaHe Ha OencTBusi 3a npeofonsiBaHe Ha
pvicka

CnepBawiata CTbMka B YNpaBneHWeTo Ha pucka e
nrnaHupaHeTto. ToBa e npoueca Ha [OKYMEHTUpaHe Ha
MepKuUTe, KOWUTO Le Ce MpuroxaT Npu ynpaefeHWeTo Ha
BCEKM OT  WAEHTUMDMLMPaAHUTE  KIIOYOBUTE  PUCKOBE.
M3nonsBart ce 3 cTpaternu 3a ynpaBneHue:

° n3bsreaHe Ha puUCka — ctpaterusa, rnpu KoAto ce
HamansaBa BEPOATHOCTTaA OT cbbaBaHe Ha pucka;,

° MUHUMU3NPaHE Ha edekta npu cbbaBaHe Ha

pUCka — cTpaTterua, npu KoAaTo ce HamandasaTt nocneacreudata
oT Cﬁ'b,D,BaHeTO Ha puUcka,

BNUAHUE HA U3KNIOYUTENHU ®AKTOPU

° nrnaHoBe 3a M3BbHPeOHW OEVCTBUS — cTpaTerus,
npu KOSITO opraHu3auusita npvema pucka u e rotosa ga ce
CrpaBu C Hero, ako Tomn ce CobaHe;

B pesynTaT oT nnaHuMpaHeTo Ha pucka ce cb3fasa lnaH 3a
cMekyaBaHe, HabnioaeHve W ynpaBleHue Ha puckoBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
Moxe [Jda Obae oTAeneH [OOKYMEeHT unu  Habop ot
MHPOPMAaLIMOHHM KapTu 3a BCEKN OTAENEH PUCK, KOUTO Aa ce
CbXpaHsaBaT v ynpasnsiBaT B 6a3a oT AaHHW.

° CnegeHe u KOHTponuvpaHe Ha pucka — ToBa e
nocnegHata AeviHOCT OT ynpaBfieHNeTo Ha puckoBeTe. Tosu
npoLec VMa HAKONKO OCHOBHU 3a4aun:

o [a noTBbpAM CryYBaHETO Ha JajeH puUck
o na rapaHTupa, ye OelnHocTuTe no
npefoTBpaTsBaHe WNM  CrpaBsHE C  pUCKOBETE  Ce

na3nbliHABaT

o Aa yCTaHOBU cObOBaHETO Ha  KoW puck e
NPUYNHUINO CbOTBETHUTE I'Ip06J'IeMI/1

o [a [OKyMeHTMpa WHdopMauus, KosTo fa ce
13ronasa npv creasall, aHanus Ha pucka

MHdopmaumaTa B HAaCTOALLMSA OTHET He € NOBNUSIHA OT HaNM4YnMeTo Ha U3KMIYUTENHN PakTopu.

OBOBLWEHA UH®OPMALUA, OTHACALLA CE OO CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT MATEHTU UNU NULEH3WN, UHOYCTPUAINHWU, TbPIrOBCKU UITN ®PUHAHCOBMU
AOroBorPu Ui oT HOBU NPOU3BOACTBEHU NPOLIECH

OpyxectBoTo ,Cupma pyn XonguHr® ALl no cbliuHata Ha
cBOSITA AEVHOCT He € 3aBMCMMO OT MaTEHTU UMK NULEH3UN,
WHAOYCTPUanHu, TbProBCKN nnv MHaAHCOBW [OrOBOPU, KaKTO
1 OT HOBW NPOU3BOACTBEH NPOLIECH.

MHOOPMALUA, OTHACAWLA CE A0

3a paboTHWTe MecTa Ha BCUYKM criyxuTenu B JpyKecTBoTo,
TO pasnofiara CbC CbOTBETHUTE JIMLEH3M 33 OMnepaLyvoHHU
CUCTEMU U MPUIOXKEH COPTyep 3a NepPCcoHanH1 KOMMTPU 1
CbpBbPU, HeobxoaMmm 3a obryaHns paboTeH npoLec.

3HAYUTENMHN  DAKTOPU, BKIIIOYUTEIIHO

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

Hama 3HaunTenHu dakTopu, BKMHOYUTENHO HeobuYyaiHy nnm
peokn CbOUTUS UMM HOBWM pPas3BUTWUSA, KOUTO 3acsaraTt

CbLLECTBEHO MpUXOAUTe OT AelHocTTa Ha [pyXecTBOTO ”
6bAeLmnTe NHBECTULIN.

3HAYUTENHWN NMPOMEHW B HETHUTE NPOAOAXBU WUIUW NPUXOOWU, OMOBECTEHU B

CYETOBOOHUTE OTYETHU

Mpes pasrmexgaHus nepvop ce HabnogaBaT 3HAYUTENHM
NPOMEHW B HETHUTE MPOAAKOU UNMKU NPUXOAU, ONOBECTEHUTE

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

B CYETOBOAHUTE OTYETM Ha [py>KeCTBOTO NOAPOOHO onucaHu
B pasgen 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 IPY>XECTBOTO

Mpe3 pasrnexgaHua nepvog He e wumano daktopu OT OcHoOBHUTE (pakTopW, KOUTO MoOraT pAda MoBAUAAT Ha
NpaBUTENCTBEHN, UKOHOMUYECKW, AaHBYHU, MOHETAPHU MNn fAeviHocTTa Ha [pyXecTBOTO M Kak TO ynpaensiBa pucka, ca
nonmTuyeckn akTopu, KOUTO Cca oKasanu CbLUEeCTBEHO onuncaHu B ,PUCKoBM (hakTopmn® OT HACTOALLMS JOKYMEHT.

BIMSIHWE BbpXY [eHOCTTa Ha APYKeCTBOTO.

OCHOBHWN CbBUTUA NMPE3 2017 T,

CnepgHute cbOUTUS OT ChLLECTBEHO 3HAYEHWE B rpynaTta ca ctaHanum o kpas Ha 2017 r.:
YeenuvaeaHe Ha kanumana Ha OHmomekcm AL

Mpes anpun ,Cupma Mpyn XonauHr‘ Al yyactBa B yBenuMyeHMETO Ha kanuTana Ha ,OHtoTekcT” A, kaTo 3akynu 843 030 6p.
0BVKHOBEHW @KUy C HOMUHArHa CTOMHOCT OT 1 fB. N0 €MWUCUMOHHa CToMHoCT oT 1,16 nB.

lpoeexdaHe Ha peAoeHO 06wW0 200UWHO cbOpaHue Ha aKyuoHepume

Ha 15.06.2017 Cupma pyn XonguHr ALl npoBeae cBOETO pefoBHO 0610 roauHO cbbpaHue Ha akumoHepuTe. Cpef no-BaxHWUTe
pelleHusi, 3aeTn Ha cbOpaHWeTo ca:

- Ha ocHoBaHue un.20, ot HAPELBA Ne 48 ot 20.03.2013 r. 3a u3nckBaHusiTa KbM Bb3HarpaxaeHusita Ha KOH, 6axa
n3bpaHu 3a uneHoBe Ha Komuteta no Bb3HarpaxaeHvsTa:

eopru MbpBaHoB MapuHoB — npepcenarten
MeTtbp Bopucos Ctartes — uneH

WMoppan CtosiHos Hepnes — uneH

- B3se ce pelueHne 3a npomsiHa Ha oaUTOpPUTE Ha PMHAHCOBUTE OTYETU U ce n3bpa 3a oauTop Ha [dpyxecTtBoTo 3a 2017 T.
peructpupaH oautop Teogopa VisaHoBa LiBetaHoBa, gunnom Ne 0771 ot 2012 .

- B3e ce pelueHne ga ce pasnpegenu napuydeH ameuaeHT 3a 2016 r. B pa3mep Ha 0,01 nB. Ha akuus unm 593 605,18 n..
obLwo.

- Mpue ce peleHne CbBeTLT Ha AupekTopuTe Ha Cupma pyn Xonauur A ga ocbliecTBM obpaTHO M3KyrnyBaHe Ha
makcumyM 1 000 000 6posi cobecTBEHM akuum Npu MUHUManHa ueHa ot 0,50 nB. n makcumanHa ueHa 1,50 nB. CpokbT 3a
n3kynyBsaHe e 0o 31.12.2017 r.

Cupma pasnpedens nbpeusi dusudeHm cned IPO

Cupma pyn XonguHr 3anoyHa usnnawaHeto Ha AvBuaeHT 3a 2016 roauHa, cbrnacHo pelleHve Ha O6woTo cbbpaHue Ha
akuuMoHepuTe, KoeTo ce npoeefe Ha 15.06.2017. ToBa e NbpBOTO M3NNallaHe Ha AMBUAEHT cref YCNeLHOTO MbpBUYHO Ny6nunyHO
npegnaraHe B kpast Ha 2015 rogmHa. KpaiiHa gata Ha nannawade Ha guBugeHT - 15.09.2017 roguHa.

Emucusima Ha Cupma pyn XonduHe enu3a e SOFIX

Ha 3acepanve ot 07 centemBpu 2017 CbBeTa Ha aupektopute Ha Bbnrapckata ¢goHaoBa 6opca — Codusi e B3eTo pelleHune 3a
BKIIOYBaHe Ha emucusita Ha Cupma pyn XonguHr B nHaoekca SOFIX. OcHoBaHMe 3a TOBa pelleHue ca CregHuTe nokasaTenu:
nasapHaTa kanuTanusauusi Ha puii drnoyta Ha apyxectsoto e BGN 40 420 452, meguaHata Ha cegmuyHmns o6opot e BGN 36
651, 6posi Ha coenkute e 1384 1 cpeHo-apUTMETUYHATa CTOMHOCT Ha cripega e 0,06416086. PelueHreTo 3a npomsiHa B 6asaTta Ha
SOFIX Bnu3a B cuna ot 18 centemspu 2017.
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OCHOBHA IOPUONYECKA NHOOPMALINA MPE3 2017 T

CMPABKWM 3A NOOAOEHU/BMUCAHU 3AABJIEHUA B TbPIrOBCKUA PETUCTBHP

"Cupwma Npyn Xonauur"AQl
[arta Ha nogaBaHe
Bua Ha gokymeHTa rr/mm/pa [ata Ha BnucBaHe
[NokaHa 3a cBukBaHe Ha OCA 2017.05.09 2017.05.15
[Npeanoxexve ot
MUHOPUTaPHUTE aKLMOHEPU

noyn. 223a,an. 1n2otr T3 2017.05.29 2017.06.02
lMpoabmkaBaHe Ha MaHaaTta Ha C[ c ase

roavHu 2017.06.21 2017.06.27
MnameunayaneH F®0O 2017.06.21 obpaboTBa ce
Konconugupan M0 2017.06.21 obpaboTBa ce

Cpenku ¢ akuum 3a nepuoga 01.01.2017 r. — 31.12.2017 r.:

Mpe3 anpun ,Cupma Mpyn Xonauur ALl yyactsa B yBeNM4eHMETO Ha kanuTana Ha ,OHToTekeT* ALl, kaTo 3akynu 843 030 6p.
0BUKHOBEHM aKLMM C HOMUHANHA CTOMHOCT OT 1 fIB. NO @MUCUOHHA CTOMHOCT OT 1,16 nB.

Cwupma ContowbHe ALl e nogana B TP NokaHa 3a cBukBaHe Ha obLo cbbpaHue Ha akumoHepute Ha 17.08.2017 r., KOATO NoKaHa e
BnncaHa Ha 23.08.2017 r. MNpoekT Ha pelueHune no 1.1: OCA yBenu4yaBa kanutana Ha ,Cupma ContowbHe” Afl, Ha OcHOBaHWe
un.194 ot T3 ypes nsgasaHe Ha HoBM 352 480 Gpost akLMK Krac 0BMKHOBEHN.

CbaebHu nckose 3a nepuoga 01.01.2017 r. — 31.12.2017 r.:

»Cupma An Ec xxu“ OO[ cpeuy ,,MHWypBbHC CodTyep PeTtenn“ EOO[
LleHa Ha uckoseTe: 158 283 nB., OT KOUTO:

- 100 000 nB. - MpeAsBeEH KaTo YacTU4eH UCK 3a obe3LLeTeHre 3a Bpean OT obLLo Ab/kumara cyma B pasmep Ha 538 971,27
nB., NpeAcTaBnsBalla obesleTeHne 3a BPEAU OT HEU3MbITHEHUE Ha AOTOBOPHU 3a4bIKEHWSI

- 58 283 nB. - LleHa Ha YCTAaHOBUTENEH UCK 3a YCTAHOBSIBaHE CbLLIECTBYBAHETO Ha NMPaBOOTHOLLIEHMWE MO NULEH3NOHEH [JOrOBOP
o1 01.06.2011 r. - OcHoBaHuWe Ha npeasiBeHUTe 06eKTUBHO CbeanHeHM nckose: un. 79 33[, un. 82 33[

»Cupma A Ec xun“ O0[ cpewy TaHko CalwukoB JlateB
Llena Ha uckoseTe: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NpeasiBEH KaToO YaCTUYEH UCK 3a obe3leTeHne 3a Bpeau, u3passiBaliy ce B HanpaBeHW pa3xoau oT obLyo
Abmkuma cyma ot 311 524, 08 n..

- 11 162, 19 nB. - npeacTaBnaBaLwy obesweTeHne 3a Bpeau, u3passisalliy ce B HEOTYETEHU MaTepuarnin cpeacTaa
- 8 000 nB. - npeacTaBnsaBalLm obesleTeHne 3a Bpeay nog hopmarta Ha nponycHaTta 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.

OANTOPCKO Bb3HAIPAXOEHWE MNMPE3 2017 T.

MN36paHnsT perctpupaH oguTop Ha MHAMBMAYanHUS roauvileH MHaHCOB OTYeT Ha [pyxecTBoTo Teomopa VBaHoBa LiBeTaHoBa,
avnnom Ne 0771 ot 2012 r. , e nony4una oaAMTOPCKO Bb3HarpaxaeHue B pasmep Ha 6 xun. ne. 6e3 AOC 3a 2017 r.

NHOOPMALINA 3A CKINKOYEHW TOJIEMW COENKN MNMPE3 2017 T.

Mpe3 2017-ta rognHa, APY>XECTBOTO CKMOYM HSKOMKO roriemMmn CAenku BbB Bpb3ka C HOBaTa CTpaTerus Ha rpynarta, CBbp3aHu C
pa3paboTBaHeTo Ha 06rayYHy NPUNOXKEHNS.
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7/ NHONBUOYAITHN PUHAHCOBU PE3YIITATH

7.1. NPNXOON

Hpuxodume Ha 4pYyXeCTBOTO BKIHO4YBAT:

31.12.2017 31.12.2016 N3meHeHune N3meHeHune

BGN '000 BGN '000 (B xun. ne.) (%)
[Mpuxoam oT npoaaxou 4569 3030 1539 50,79%
[Mpuxoan oT NUxsn 248 309 -61 -19,74%
[Mpuxogwm oT cbyvyacTus 859 777 82 10,55%
Mpuxoam oT huHaHcMpaHe 54 55 -1 -1,82%
[pyru npuxoaun 5 0 5 H/a
O6uwo 5735 4171 1564 37,50%

MpuxoauTe B OTYETHWUA MEpuon BKMOYBAT W NPUXOAUTE OT
MUXBU U Cby4acTus, Tbil KaTo AENHOCTTa Mo Npuao6uBaHNs
Ha NpeanpuUATAS U 4acTyh OT TSAX, KAKTO U NMPeaoCcTaBAHETO Ha
3aeMu 1 MpYeMaHeTo Ha [ernosuT € OCHOBHA [AeVHOCT Ha
XOIAMHIOBOTO APYXXeCTBO. 10 ChLUMS HAYMH € NpPeacTaBeH u
NpeaxoaHUsT nepuoa,.

3a 2017 r. npuxogute Ha Cwupma [pyn Xonguur AL
HapacTtBaT ¢ 1 564 xun.ne. unn ¢ 37,50% cnpsimo 2016 r.

lMpuxodume om npodax6bu ekno4yeam:

OcHOBeH [An B yBEeNWYEHMEeTO Ha npuxogute wmar
npuxoaute ot npogdaxbu, HapacHanu ¢ 1 539 xun.ne. unu c
50,79% cnpsMo npeaxodeH nepvod W npuxoguTe OT
cbyyacTtusi, HapacHanu ¢ 82 xun. ne. unu ¢ 10,55% cnpsmo
npeaxoneH nepuoa.

31.12.2017 31.12.2016 W3meHeHne W3meHeHne

BGN '000 BGN '000 (B xun. nB.) (%)
Haemu oT MHBECTULMOHHM UMOTU 317 260 57 21,92%
KoHcynTaHTCckmn ycnyru 133 0 133 H/a
AZMUHUCTPATUBHO oGCnyXBaHe 863 1026 -163 -15,89%
CodTyepHu ycnyrm 1044 0 1044 H/a
Mpogax6a nuueHanm 625 868 -243 -28,00%
O6naynn ycnyru 1510 731 779 106,57%
Hpyru 77 145 -68 -46,90%
O6wo 4569 3030 1539 50,79%
PasnpegeneHuneTo no reorpadycku permoHun Ha npuxodume om rpodaxbu e kakmo credsa:

31.12.2017 OTHocuTeneH asn 31.12.2016 OTHocuTeneH

BGN '000 BGN '000 AAn
CALY 147 3,22% 149 4,92%
Bunrapus 4422 96,78% 2881 95,08%
O6uwo 4569 3030

Obuwjume npuxodu om cOeriKu ¢ Hal-2oremMume KIueHmu Ha Opy>ecmeomo ca Kakmo criedsa:

31122017 ireneH osn Cebp3aHocTc  31.12.2016 OtHocuTeneH CBbp3aHOCT
BGN '000 A emuTeHTa BGN '000 Asn ¢ emuTeHTa
KnvenT 1 1681 36,79% HECBbP3aHO 1151 37.99% CBBP3aHO
nue nvue
Knuent 2 1143 25,02%  cBbp3aHO NMLe 866 28,58% CB"pﬁazg
KnuenT 3 873 19,11% HecBbp3aHo 518 17,100 Hecswpsaro
nue nvue
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7.2. PA3XOOU

31.12.2017 31.12.2016 U3meHeHne

BGN '000 BGN '000
Pasxogu 3a matepuanu (76) (70) (6)
UN3meHeHue % 8,57%
Pa3xoau 3a BbHLWHK ycnyru (3 860) (654) (3 206)
UN3meHeHue % 490,21%
Pa3xoau 3a nepcoHana (1 486) (1 155) (331)
UN3meHeHue % 28,66%
Pa3xoau 3a amopTusauus n obesueHka Ha HedMHaHCOBM akTUBMW (324) (382) 58
UNsmeHeHue % -15,18%
Kanutanuavpanu cobcteeHu pa3xoam 3361 42 3319
UNsmeHeHue % 7902,38%
Pasxogu 3a nuxasu ) (6) 1)
UNsmeHeHue % 16,67%
Opyrv pasxoaun (174) (163) (11)
UNsmeHeHue % 6,75%
Pa3xogu o6wo (2 566) (2 388) (178)
U3meHeHue % 7,45%

3a oTyeTHUA nepviod pasxoamte Ha Cvpma Mpyn XonguHr ALl HapacTBaT cbC 178 xun.nB. unn cbe 7,45 % cnpsamo npeaxoaHus
nepviod. OCHOBEH OAn B pa3xoauTe 3aemaT pas3xoauTe 3a BbHLUHWM ycnyrn, HapacHanu ¢ 3 206 xun.ne. unm ¢ 490,21% cnpsmo
npeaxoAeH Nepuoa, 1 pasxoamuTe 3a nepcoHan, HapacHanm ¢ 331 xun.nB. unm ¢ 28,66% cnpsmo NpeaxofHvs nepuog.

O6uwjume pa3xodu om cAernku ¢ Hal-2onemume docmas4yuyu Ha OpYXecmeomo ca Kakmo crnedsa:

31.12.2017 OTHOCHTENEH asin Cebp3aHoct ¢ 31.12.2016 OtHocuTeneH CBbp3aHoOCT
BGN '000 A eMuTeHTa BGN '000 Aan C eMuTeHTa
DoctaBuuk 1 3180 53,65% CBbP3aHo nuue 176 7,24% CBbpﬁj:g
7.3. PUHAHCOBW NMPUXOON/PA3XOON HETO
31.12.2017 31.12.2016 W3meHeHne
W3meHeHne
. . (%)
BGN '000 BGN '000 (8 xun. n..)
duHaHCcoBU pasxoau -160 -64 -96 150,00%
duHaHCOBU Npuxoamn 11 17 -6 -35,29%
®uHaHCcOBU Npuxoau / pa3xoan HETHO -149 -47 -102 217,02%

3a oTyeTHUS nepuos OUHAHCOBU NpuUxoau / pasxoaun
217,02% cnpsAmo npeaxonHus nepuoa.

7.4. AKTNBU

HeTHO Ha Cupma [pyn XonguHr Al yBenuyasaT cbc 102 xwun.nB. unm ¢

Cymata Ha aktmBuTe Ha ,,Cupma pyn XonamHr Al kbMm kpas Ha 2017 r. e ¢ 7 402 xvn. nB. (10,22%) no-ronsiMa oT CTOMHOCTTa UM B

kpasi Ha 2016 T.

AKTUBM 31.12.2017 31.12.2016 U3meHeHue W3meHeHue
HeTekywwm aKTMBM BGN '000 BGN '000 (8 xun. n..) %
HemaTepuanHu aktmsm 33 1787 (1754) -98,15%
VIMOTKN, MaLLMHWN N CbOPBXEHUSI 427 550 (123) -22,36%
Pasxogu 3a npygobuBaHe Ha AbArOTPanHU akTUBK 5103 0 5103 H/a
VHBECTMUMM B AbLUEPHM NPpeanpuaTms 56 392 55414 978 1,76%
VIHBECTMLMM B acoLMmnpaHn npeanpuatus 214 214 - 0,00%
WHBECTULMOHHN NMOTH 6 682 5301 1381 26,05%
VHBECTULMMU B CMECEHN NpeanpuaTus 7 7 - 0,00%
OTCPOYEHN JaHBYHW aKTUBU 12 11 1 9,09%
HeTekywu aktnemu 68 870 63 284 5586 8,83%
Cupwma IN'pyn Xonpguur A} 20
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AKTUBU 31.12.2017 31.12.2016 N3meHeHne N3meHeHUe
Tekywwm aKTUBU BGN '000 BGN '000 (B xun. nB.) %
MaTtepuvanHu 3anacu 29 0 29 H/a
THProBCkn B3eMaHUs 1515 7 1508 21542,86%
B3emaHusa oT cBbp3aHu nuua 8 475 7 604 871 11,45%
[Opyrv B3emaHusi 336 91 245 269,23%
[MpegnnaTtexu pasxoaun 7 9 2) -22,22%
[lapu v napuyHN eKBUBANEHTU 604 1439 (835) -58,03%
TeKywm akTMBMN 10 966 9150 1816 19,85%

7.5. COBCTBEH KATUTAI

31.12.2017 31.12.2016

Co6cTBeH kanuTan u nacueun BGN '000 BGN '000 W3smenenve U3meHeHue %
(B xun. nB.)

Co6cTBeH kanuTan
OcHoBeH / AKUVMOHepeH kanuTan 59 361 59 361 - 0,00%
M3KyneHn cobCcTBEHM akuum -475 -262 (213) 81,30%
[Mpemun oT emucum 5462 5483 (21) -0,38%
Pesepsu 311 147 164 111,56%
Hepasnpegenexa nevan6a / (Hatpynana 3ary6a) ot 2038 1170 868 74.19%
MWHanM roguHu
Tekyw, donHaHcoB pesynTar 2 809 1643 1166 70,97%
O6Lwo cobcTBEH KanuTan 69 506 67 542 1964 2,91%

3a OT4YETHWSI Mepuop aKLUMOHEPHUSAT KanuTan ce yeBenudyasa ¢ 1964 xwn. NnB. CpAMO MPeaxXoOHUs mnepuod. B usmbnHeHve
pelleHusiTa Ha pegoeHoTo OCA Ha akumoHepuTte Crpma Fpyn XonauHr uva 3akynenu 474 724 6p. cobCTBEHN akLmu.

CbBeTbT Ha AupeKkTopuTe BsApBa B pa3sutneto Ha CIX 1 nosuiiasaHeTo Ha NasapHaTa CTOMHOCT Ha akuuuTe 3a B 6baelle, nopaau
KOETO peLuun Aa 3aKynu Te3n akLymn Ha OTHOCUTESTHO HUcKa LieHa. [Npes 2017 r. HAMa HoBa eMUCUS LIEHHN KHUXKA.

7.6. MACKBUA

Cymara Ha nacuswute Ha ,Cvpma pyn Xongunr* ALl kbm kpas Ha 2017 r. e ¢ 5 438 xvn. nB. (111,16%) no-ronsiMa oT CTOAHOCTTa UM
B Kpas Ha 2016 1

31.12.2017 31.12.2016
HeTekywy nacven BGN '000 BGN '000 Wsmenenve Usmenenne
(B xun. nB.) %
MpoBu3unn 10 13 ?3) -23,08%
[bnrocpoyHu 3aemmn 1870 437 1433 327,92%
3agbmkeHnst No PUHaHCOB NMU3NHT 114 158 (44) -27,85%
[ObnrocpoyHmn 3agbimKeEHUs KbM CBbP3aHun nuua 141 316 (175) -55,38%
PuHaHCcMpaHus 81 136 (55) -40,44%
OTCPOYEHN AaHBYHN NAcKBU 60 66 (6) -9,09%
HeTekywun nacusu 2276 1126 1150 102,13%
Texywm nacusm 31.12.2017 31.12.2016 W3meHeHne WameHeHue
BGN '000 BGN '000 (B xun. nB.) %
MpoBun3um 56 36 20 55,56%
MeHCMOoHHM 1 ApyrK 3aabmKeHNs 36 97 ®61) -62.,89%
KbM nepcoHana
KpaTkocpoyHu 3aemu 4 393 73 4320 5917,81%
3aabimkeHVs No UHaHCOB NU3UHT 42 41 1 2,44%
TbproBCKW 1 APYrN 3a4bIHKEHUS 41 1064 (1 023) -96,15%
KpaTkoCcpouHM 3a4bmKEeHUst KbM 3168 2292 876 38,220
CBbp3aHu nuua
[aHbyHM 3a4bIKEHNSA 251 96 155 161,46%
Mpuxoaw 3a 6bAeLLn nepmoan 1 puHaHcMpaHus 55 55 - 0,00%
[pyrv 3agbrmkeHns 12 12 - 0,00%
HeTekywn nacusu 8 054 3766 4288 113,86%
Cupwma IN'pyn Xonguur ALl 21

WWW.Sirma.com



roduweH uHdusudyarneH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ A
3a nepuoda 01.01.2017 e. — 31.12.2017 e.
___________________________________________________________________________________________________________________________________________________________________________________|

MHdopMaLmst OTHOCHO NOMyYeHN 1 NPeAOCTaBEHN 3aeEMU HA EMUTEHTA UIN OT HEFOBO AbLUEPHO APYKECTBO:

MonyyeHun 3aemu:

OcrTaBallo Kpaii
paiiHa naTa
MonyuaTten Ha KpeauTa 3aemoparen Tvn kpeauT Banyra 3a‘q;]j_1 );-(Ze ;g(;jl( BM JlnxseH npoueHT Ha O6Ge3neueHue
(BGN "000) Aoroeopa
3anor Ha B3eMaHusTa no 4oroBop
3a busHec WHkybaTop
NeBG161P0O003-2.2.0012-
C0001/02.02.2012r.; JoroBopHa
Cupwma pyn XonauHr AL Opob6ark Bbnrapua AL OBbpapadT BGN 2194 2,50% 31.7.2018 MnoTeka Ha HeABWXMM UMOT,
Haxoasw ce B Cochums, parioH
Mnapgocrt, 6yn. Llapurpaacko
woce 135, a UMeHHo eT. 5 oT
crpagara.
3anor Ha 1 392 740 6posi
Cvipma Tpyn Xonavr Al Cgfg‘:g;g;ﬁegz” Osbpapadt BGN 1994 2,50% 31.8.2018 ”‘H"gi?(;; i‘ﬁ‘”é"o‘%;f:g:ggfi:a
Cupma ContowbHe Al
Cuvpma pyn Xongunr AL Yhu Kpeant Bynbank AL MHBecTULMOHEH BGN 1638 M SOFIBZOSE/’DHap'ﬁaBKa 7.4.2027 Odouc Net, 2, 3,4,5,6,7,9, 11
0,
Cupwma pyn XonauHr A AnvaHuy bank Bbnrapua AL MHBecTUUMoHeH EUR 74 SZ :(;Bn?)ifg(s ;T44_7755/0°/; 25.11.2023  Odpuc Ne8 + zanor Ha BaemaHusTa
o Odpuc Ne19; ocmc Ne20; ocpuc
Cupwma pyn Xonaunr AL YHu Kpeaut bynbank AL MHBECTULNOHEH EUR 150 3M. EURIBOR + 4.45% 8.12.2023 Ne21 + 3ar0r BLDXY B3EMaHUSTa
5 Odpuc Ne19; ocmc Ne20; ocpuc
Cupma ContowbHe AL YHu Kpeaut bynbank AL OBbpapadT BGN 416 1 M. SOFIBOR + 2,9% 31.5.2018 Ne21 + 3a0r BLpXY B3EMAHUSTa
1 m. EURIBOR (Ho He no-
0,
OnTtoTeket A Yhu Kpeant bynbank AL OBbpapadT EUR 242 '\qanT(;gF?éso/;{)?HiBEZ I‘_’:g” 30.5.2018 OHTOTZKB?; ;ﬂgng’;lpGVI 6335391 041
mManko ot 2,9%) B nesa
Odmc Ne19; ocomnc Ne20; ocuc
Cupma EHTepnpana Cuctemc Al Yhu Kpeaut Bynbank AL OBbpapadT BGN 549 1m. SOFIBOR +2,9%, Ho 31.3.2018 Ne21 + 3anor Bbpxy B3emaHusATa +
He no-manbk ot 2,9%
porosop 400 000 EUR.
ET. 3, odmc crpaga Llapurpaacko
woce 135, Cocus + 3anor Bbpxy
Cupma ContowwbHe Al YHu Kpeaut bynbank A OBbpapadt EUR 790 1 m. EURIBOR + 2,9% 30.5.2018 B3emaHusita $700000/roauLLHo oT
Cupma CALL n Bcnyku apyrn
B3eMaHus
MNopeaHa unoteka ET. 3, ocuc
crpaga Lapwurpagacko woce 135;
MopeaHa nnoteka Ocmc Ne19;
odpuc Ne20; ocmc Ne21 et.4;
Cupma ContowbHe Al YHu Kpeaut Bynbank AL OBbpapadpT EUR 607 1 M. EURIBOR + 2,9% 30.5.2018 Banor no pega Ha 303 Bbpxy
B3eMaHusi No [JoroBopu, CKIoYEHN
mexay Cupma ContowbHe AL n
HENHW KnNneHTn, B o6l pasmep Ha
9210 022 BGN
Cupma ContowbHe AL} Cupma Mpyn Xongunr AL O6opoTeH BGN 800 3,75% 31.12.2018 HeobesneuyeH
Cuvpma EHTepnipana Cuctemc Al Cupma Mpyn Xongunr AL O6opoTeH BGN 3165 5%, 5.5% 31.12.2018 HeobesneuyeH
Cwupma Megukbn Cuctemc AL Cupma Mpyn Xongunr AL O6opoTeH BGN 421 5,00% 31.12.2018 HeobesneueH
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MpenoctaeHu 3aemu:

OcTaBallo 3agbimKkeHne KpaitHa aata

3aemopaTten MonyyaTten Ha KpeauTa BanyTta KbM 31.12.2017 JInxseH npoueHT O6e3neyeHune Llen Ha kpeguTa
(BGN '000) Ha gorosopa
Cupwma Mpyn Xonaumur Al Cupma ContowbHe A BGN 800 3,75% 31.12.2018 HeobGesneyeH OBGopOoTHM cpeacTBa
Cupma Mpyn Xongunr AL Cuvpma EHTepnipaina Cuctemc A} BGN 3165 5%, 5.5% 31.12.2018 HeobesneyeH O6opoTHM cpeacTBa
Cupma Mpyn Xongunr AL Cupma Megukbn Cuctemc AL BGN 421 5,00% 31.12.2018 HeobesneyeH OB6opoTHM cpeacTBa
Cupma Mpyn UHk. Cupma CALY UsD 15 31.12.2018 HeobGesneyeH O6opoTHM cpeacTBa
Cupma ContowbHe A} Cupma Megua A BGN 331 10%, 7.5%, 6.5%, 4% 31.12.2018 HeobesneuyeH O6opoTHM cpeacTBa
Cupma ContowbHe AL Cupma An Ec Ixxm OO0 BGN 107 6,50% 31.12.2018 HeobesneyeH OB6opoTHM cpeacTBa
Cupma ContowbHe A} Cuvpma Mob6ann Al BGN 284 6,50% 31.12.2018 HeobGesneyeH O6opoTHM cpeacTBa
EHrBro Cuctemc Cocpumsa Cupwma 'pyn Xonaunr AL EUR 72 5,00% 31.12.2018 HeobesneyeH O6opoTHM cpeacTBa

7.7. MAPWYHU MOTOLM

31.12.2017 31.12.2016 N3MeHeHue Namenenne (%

BGN '000 BGN '000 (B xun. n..) )
HeTeH napunyeH NoTok OT onepaTnBHa AelHoCT (163) (410) 247 -60,24%
HeTeH napnyeH noTok OT MHBECTULIMOHHA AENHOCT (5 617) (4 843) (774) 15,98%
HeTeH napuyeH noTok oT hnHaHcoBa AeHOCT 4945 (189) 5134 -2716,40%
HeTHa npomsiHa B napv n napuyHu eKBUBaneHTu (835) (5 442) 4 607 -84,66%
Mapu 1 napuyHn ekBUBaNEeHTN B HA4anoTo Ha 1439 6881 (5 442) -79,09%
rogvHata
[Mapu 1 napnM4Hn eKkBMBaNEeHTU B Kpas Ha roguHarta 604 1439 (835) -58,03%

[pyXecTBOTO HsIMa NUKBUAHW NPOGIIeMM 1 onepupa C HaNMYHUTE PECYPCH KaTo 3anassa 3a pasrnexaaHnst NepUoa HACKO HUBO Ha 3aAJTbXHSMNOCT.
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7.8. MOKASATEJIN N KOEONLUMEHTH

Mpes n3Teknusi MHAHCOB Nepuoa KOMMaHUsiTa peanuampa cnefHuTe PrHaHCOBU pe3ynTaTu:

(Mokazamenume u KoeghuyueHmume ca usqucreHu cbobpasHo ykasaHusama Ha 6®b)

31.12.2017 31.12.2016

MNMokasaTenu BGN '000 BGN '000 (Abs.) (%)
Mpuxoam ot onepaTvBHa AENHOCT 5735 4171 1564,00 37,50%
CebecTonHOCT Ha npogaxbute (2 392) (2 225) -167,00  7,51%
BpyTHa nevan6a/3aryba 3343 1 946 1397,00 71,79%
[pyrv onepaTtvBHU pa3xoam (174) (163) -11,00 6,75%
MNMeyan6a/3aryba ot onepatuBHaTa 4efHOCT 3169 1783 1386,00 77,73%
duHaHcoBY Npuxoam 11 17 -6,00 -35,29%
DduHaHcoBM pas3xoan (160) (64) -96,00 150,00%
Mevyan6a/3aryba npeam pasxoam 3a faHbum 3020 1736 1284,00 73,96%
Pasxoau 3a gaHbLM (211) (93) -118,00 126,88%
HeTtHa nevan6a/3aryba 2 809 1643 1166,00 70,97%
[vBnaeHt 594 0 594,00 H/a
MapuyHu cpeacTsa 1 Napu4HN eKBUBANEHTU 604 1439 -835,00 -58,03%
MarepwvanHu 3anacu 29 0 29,00 H/a
KpaTtkoTpanHu aktmsum 10 966 9 150 1816,00 19,85%
O6Lwa cyma Ha akTusuTe 79 836 72 434 7402,00 10,22%
CpefiHo apuTMeTMYHa obLLa CTOMHOCT Ha akTUBKTE 3a 5 TpuMeceumns 75 099 70 370 4728,40  6,72%
KpaTkocpoyHu 3agbrmKeHnst 8 054 3766 4288,00 113,86%
Owunr 6419 709 5710,00 805,36%
MacuBu (NpuBneYeHn cpeacTaa) 10 330 4 892 5438,00 111,16%
CobcTBeH kanutan 69 506 67 542 1964,00 2,91%
CobcTBeH KanuTan cpegHo apuTMETUYHO 5 Tpumeceymnst 68 184 66 646 1538,20 2,31%
O6opoTeH kanuTan 2912 5384 -2472,00 -45,91%
Bpoi akummn kbM Kpasi Ha nepuoaa (xun. 6post) 59 361 59 361 0,00 0,00%
Pasxoan 3a nuxsu 107 39 68 174,36%
CpepgHo npeTerneHa LeHa oT nocnegHa 6opcosa cecust 1,085 1,1795 -0,0945 -8,01%
lMocnegHa uUeHa Ha akumMsi OT nocnegHa 6opcoBa cecusi 1,088 1,189 -0,101 -8,49%
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Moxasarenu 31.12.2017 31.12.2016 (Abs.) (%)
EBITDA 2 845 1401 1444 103,07%
DEPRTIATION (324) (382) 58 -15,18%
EBIT 2628 1058 1570 148,39%
FIN/INVEST NET (149) (47) -102 217,02%
EBT 3020 1736 1284 73,96%
ROA 0,0352 0,0227 0,0125 55,12%
ROA(BSE) 0,0374 0,0233 0,0141 60,20%
Debt/EBITDA Ratio 2,2562 0,5061 1,7502 345,84%
Quick Ratio 1,3580 2,4296 -1,0717 -44,11%
ROE (BSE) 0,0412 0,0247 0,0165 67,11%
ROE 0,0412 0,0247 0,0165 67,11%
Debt/Equity Ratio (BSE) 0,1486 0,0724 0,0762 105,19%
KoeduumneHtn 3a peHtabunHocr
Hopma Ha 6pyTHaTta neyanba (3/1) 0,5829 0,4666 0,1164 24,94%
Hopma Ha nevan6ata ot onepaTmBHa gevHocT (5/1) 0,5526 0,4275 0,1251 29,26%
Hopma Ha HeTHaTa nevan6a (10/1) 0,4898 0,3939 0,0959 24,34%
KoedmumeHTH 32 aKTMBU U NNKBMAHOCT
O6patyaemocT Ha aktuuTte (1/15) 0,0765 0,0595 0,0170 28,56%
Ob6palyaemoct Ha aktusute (1/16) (BSE) 0,0764 0,0593 0,0171 28,84%
O6paLiyaemocT Ha 06opoTHUA kanutan (1/22) 1,9694 0,7747 1,1947 154,22%
Tekywa nuksngHocTt (14/17) (BSE) 1,3616 2,4296 -1,0681 -43,96%
Bbp3a nuksuaHocT ((14-13)/17) 1,3580 2,4296 -1,0717 -44,11%
Ab6contoTHa (HezabaBHa) nukBuaHocT (12/17) 0,0750 0,3821 -0,3071 -80,37%
KoedmumeHTn 3a eaHa akumus
LieHa/lMpwuxoawm ot Mpopax6u P/S (BSE) (26/(1/23)) 11,2305 16,7865 -5,5560 -33,10%
LleHa/lNevan6a P/E (BSE) (26/(10/23)) 22,9287 42,6149 -19,6862 -46,20%
LleHa/CyeToBogHa ctoiiHocT P/B (BSE) (26/(20/23)) 0,9266 1,0366 -0,1100 -10,61%
KoedumumeHT Ha MNpoaaxbu 3a egHa akumsa (1/23) 0,0966 0,0703 0,0263 37,50%
KoedumumeHT Ha MNevyanba 3a egHa akuums (10/23) 0,0473 0,0277 0,0196 70,97%
KoeduumeHT Ha banaHcoBa CTOMHOCT 3a efHa akuums (21/23) 1,1486 1,1227 0,0259 2,31%
KoedmumeHTn 3a AMBUAEHT
KoedumumeHT Ha nannawaHe Ha gusuaeHT (11/10) 0,2115 0,0000 0,2115 H/a
KoeduumeHT Ha 3agbpxaHe Ha nevanbata (1-(11-10)) 0,7885 1,0000 -0,2115 -21,15%
[vBnaeHT Ha egHa akums (11/23) 0,0100 0,0000 0,0100 H/a
KoedmumneHTtn 3a passutue
Temn Ha npupacT Ha npogaxoute 0,3750 1,3544 -0,9795 -72,32%
Temn Ha npupacT Ha 6pyTHaTa neyanba 0,7179 10,9723 -10,2544 -93,46%
Temn Ha NpupacT Ha akTUBUTE 0,1022 0,0554 0,0468 84,62%
KoedmumeHTn 32 NnUBbpUAX
KoedpmupmeHT Obnr / O6wo aktueu (18/16) 0,0855 0,0101 0,0754 748,36%
Koedmument Abnr / Kanutan (18/(18+21)) 0,0860 0,0105 0,0755 717,40%
KoeduumeHt Obnr / CobeTBeH kanutan (18/21) 0,0941 0,0106 0,0835 784,94%
KoedumupmeHTt O6Lwo aktmemu / CobecTBeH kanuTan (16/21) 1,1014 1,0559 0,0455 4,31%
[NasapHa kanuTanusauusi Ha KoMmnaHusTa 64585 70580 -5995,46 -8,49%
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7.9 COENKN CBbP3AHU JIMLIA

Buposete cBbp3aHocT ca: 1 [bluepHu ApyxecTBa
2 [pyxecTBa nog obLy, MHAMPEKTEH KOHTPOI Ype3 KIMI0YOB YpaBIieHCKM nepcoHan
3 [pyru cBbp3aHu nuua

Mokynku
31.12.2017 31.12.2016
Bug CBbp3aHoOCT OnucaHue BGN '000  BGN '000
Matepuanu 2 En. eHeprus 0 8
Matepuanu 1 VHBeHTap 0 1
Matepuanu 1 KOMMTbPHU KOMMOHEHTH 1 1
Matepuanu 2 Odpuc koHcymaTusm 0 1
MaTtepuanu 1 Odpuc koHCcymaTuBm 3 1
Matepuanu 1 ToHep 0 2
BbHLWHK ycnyrm 1 KoMucroHHu 1 Takcu 1 0
BbHLWHK ycnyru 1 Apyru 0 11
BbHLWHK ycnyru 1 [Mogapbxka U PEMOHT Ha oduca 11 0
BbHLWHM yenyrm 2 WHTepHeT 17 9
BbHLWHK yenyru 1 KoHcynTaHTCcKM ycnyru 7 168
BbHLWHM ycnyrn 3 Peknama v mapkeTuHr 32 0
BbHLWHM yenyrm 1 PeMOHT Ha KoMnN. 1 opuC TEXHMKa 0 0
BbHLWHK yenyru 1 CodtyepHu ycnyrm 3177 204
Jlnxeu no geno3ntun 1 Pa3xoawn 3a nuxen nNo Aeno3nTtn 7 0
Nnxeu no 3aemun 2 Pasxogu 3a nuxsun no 3aemu 3 0
INnxeu no 3aemun 1 Pasxogu 3a nuxsu no 3aemu 12 7
BanytHu onepauuu 1 Pa3xoamn no BanyTHW onepauuu 34 0
OBLWO 3305 412
Mpopaxou
31.12.2017 31.12.2016
Bug CBbp3aHoOCT OnucaHue BGN'000 BGN '000
Yenyru 1 ABoHameHTn 0 20
Yenyru 2 ABoHameHTn 0 7
Yenyru 2 AOMWHUCTPATUBHWU,CHETOBOAHU YCINyrn 132 118
Yenyru 1 AOMWHUCTPATUBHWU,CHETOBOAHU YCINyrn 709 967
Yenyru 3 ALMUHUCTPATUBHMW,CHETOBOAHN YCIyru 20 20
Yenyru 1 KoHcynTaHTCcku ycnyru 133 0
Yenyru 1 KoHcymaTueum 23 7
Yenyru 1 Haem Ha codTyepeH nuueHs 0 868
Yenyru 2 Haewm Ha wkad 13 0
Yenyru 2 Haemun 54 14
Yenyru 1 Haemun 250 214
Yenyru 1 Haemun 1 1
Yenyru 1 Mpuxoam oT npoaaxba Ha NULEH3N 625 0
Yenyru 2 TexHunyecka nogapbxKa 14 14
Yenyru 1 TexHnyecka nogapbxKa 29 28
Jlnxsu no saemu 1 Mpuxoau oT NUXBK MO 3aeMU - MHBECTULMOHHA JeNHOCT 204 261
Jlnxsun no 3aemn 3 Mpuxoam OT NNXBKU NO 3aeMU - UHBECTULIMOHHA AEeVHOCT 34 31
Jluxeu no 3aemn 2 [Mpuxoam OT NNXBU MO 3aEMU - UHBECTULIMOHHA AEVHOCT 13 0
obWo 2 256 2569

8/ MEPCOHAJ1 U EKONOTIMA

Cupma Tpyn Xonguur Al oTcTosBa U1 cnassa
aHraXvMeHTUTe C/M B CbOTBETCTBME C HALMOHANHOTO
3aKkoHoAaTencTso B obrnactra Ha onasBaHe Ha OKonHata

cpena. KowmnaHusta npunara Mepku 3@ pasgerniHo
cbbupaHe Ha oTnagbLuTe, MUHVMU3MpaHe,
orons3oTBOpsiBaHe M peuuknupaHe Ha  6uToBUTE

otnagbuun. lMNMpe3 2017-ta roguHa ce cnpsi M3NOn3BaHeTo
Ha nnacTMacoBM Yalwu, kato Te Osixa 3amMecTeHu c
nopLenaHoBu U CTHKIEHN.

,D,py)KeCTBOTO CynTa, Ye HeroBute CIyXutenm urpaar
Knwo4yoBa ponda B pasBUTUETO Ha Herosuda ousHec u
nocturaHeTo Ha obwute KoprnopaTuBHU uenu n
criegoBarteniHo otaena cneuwnanHo BHUMaHWe Ha

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

pasBuUTNETO Ha ofwa crTpaterns u MNONUTUKA MO
OTHOLLEHNE Ha YMpaBfeHMETO Ha YOBELLUKUTE PEeCYpCH.
Monutuknte Ha Cupma Mpyn XOonauHr B TOBa OTHOLLEHWE
Ca Haco4eHW KbM CTUMyNMpaHe Ha OTrOBOPHOCTTA W
MOTMBMpPAHOCTTa Ha nepcoHana 3a MW3MbIIHEHWETO Ha
Bb3NOXEHNUTE My 3a4a4u 1 Lienu.

[pyxecTBOTO W npeanpusTuATa B rpynata npunarat
onpegeneHy KpuTepuy 3a NoAdop Ha nepcoHana u cuntart,
Ye pasnonaraT ¢ aMbuLMO3eH ekvn OT NPpodECMOHANNCTH,
cnocobeH fa npecnegBa MOCTaBeHWTE CTpaTernvyecku u
onepatueHu Uenu. ,Cupma pyn Xonauur ALl nHBectupa
B pasfnyHu nporpamu 3a obyyeHne Ha CBOWUTE CIyXWUTemnu
W MpefocTaBs Ha CIYXUTENWTe CU Bb3MOXHOCTU 3a
npodecmnoHanHo passutue .
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CtpykTypaTta Ha nepcoHana Ha ,Cupma pyn XonaguHr* Al uma cnegHaTa guHaMuKa:

2017 31.12.2016
Cupwma Npyn Xonguur AQl CpeaHocnucb4eH 6pon CpeaHocnucb4eH 6pon
cnyxutenu cnyxutenu
T 24 27
LYK 8 8
obBLlo 32 35

OMUCAHME HA BCAKAKBU OOroBOPEHOCTU 3A YYACTUETO HA CIYXUTEIIWUTE B

KAMUTAINA HA OPYXXECTBOTO.

He cbLuecTByBaT JOrOBOPEHOCTM 3@ y4aCTWE Ha CIYKMTENW B kanuTtana Ha [pyecTBoTo.

9/ PUCKOBU ®AKTOPU

9.1 CucrtemaTnyHu puckose

ObwuTte puckoBe MpouM3TUYaT OT Bb3MOXHW MPOMEHU B
LsAnocTHaTa WKOHOMMYECKA CUCTEMA U MO-KOHKPETHO,
NpoMsiHa Ha ycroBusiTa Ha PMHaHCOBUTE nasapu. Te He
MoraT Jda ce guBepcuduuMpat, Tbi kaTo Ha TaAX ca
N3MNOXEHW BCUYKM CTOMaHCKU CyGeKTU B CTpaHaTa.

[BageceT ¥ neT roawHW cnen kpas Ha nnaHosaTa
MKOHOMMKa B bBbnrapus ce npoeexpa nonuTvka Ha
VMKOHOMUYECKM pedopMyM 1 cTabunusaums, Lensm
HarmaraHeTo W (YHKUMOHMPaAHETO Ha MNPUHUMIUTE Ha
cBobogHaTa nasapHa MKOHOMWKa. B cnepcteve Ha ToBa,
6usHec cybektnte B Bbnrapusi umat orpaHudeHa uctopuvs
Ha yHKUMOHMpaHe B CBOOOAHM MasapHu ycrnosus. B Tasu
Bpb3ka Obnrapckute KOMNaHwWW, B CpPaBHEHWE C
KOMMaHuuTe OT 3anafHWTe CTpaHu Ce xapaktepusmpaTt C
ninca Ha onMuT B YCMOBUS Ha MasapHa VKOHOMUKA W
OrpaHV4eHn KanutanoBu pecypcu, C KOUTO Aa passuBat
AenHocTTa cu. bbnrapusa cblo Taka uma orpaHudeHa
MHppacTpyKTypa 3a NoAAbPXKaHeTO Ha nasapHa cuctema.

B Bbnrapus, Kato B MOBEYETO CTPaHuU B Npexof, € Hanuue
TbProBCckM AedUUMT M AeduuMT Mo Tekyllata cmeTtka.
CTpaHaTta HM e BHOCWUTEN Ha CypOB METPON U EHEepPruiHm
pecypcu. B Tasu Bpb3ka, yBENUYEHUs B LEHWTE Ha
netporia W EHepruiiHUTE  pecypcy  Hamanseat
KOHKYpPEHTOCMOCOBHOCTTa Ha Gbnrapckata UKOHOMUKA U B
[JOMbJIHEHWE 3aBUCUMOCTTA ¥ OT BHOCa Ha MeTpomn u
€HEPruiH1 Pecypcu OOMbIIHATENHO M3fara UKoHOMUKaTa
Ha BamnyTeH pUCK OT HeBnaronpusTHU MPOMEHW Ha Kypca
Ha LaTckvst fonap cnpsiMo neea. KanutanosuTe nprxoam
OT MpvBaTH3aLMATa Ce oYakea MraBHO Ja HamansBaT CbC
3aBBbPLUBAHETO Ha NpUBaTU3aLMOHHaTa Nporpama.

9.1.1. ikoHoMmYeckn pactex

B3anmogeincTeneTo Mmexay WKOHOMUYECKUSI pacTex Wu
BbHLUHATA 3affbXHANOCT Ha CTpaHaTa oka3BaT MpPsKo
BNUsIHNE BbpPXy (OPMUPAHETO U  WU3MEHEHMETO Ha
nasapHuMTe yCrnoBuMs U WHBECTULMOHHUS  KIuMarT.
OdmumanHuTe CTaTUCTUYECKM AaHHM MOKa3BaT peaneH
pactex Ha BBl n Ha BBl Ha rmaBa OT HaceneHneTo npes
rnocrnefHuTe roMHW, KOeTo OTroBaps U Ha mporpamMara 3a
pasBuUTME Ha NPaBUTENCTBOTO.

CovrnacHo nybnukyBaHa wuHdgopmaums ot HCW, cren
BbBEXJAHETO Ha cucTemarta Ha BanyteH 6opa npes
1997r., Bwnrapus noctura MakponkoHoMU4ecka

Cupwma IN'pyn Xonguur ALl
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ctabunHoct ,El,06pl/| nokasarenn 3a WKOHOMWU4YECKO
passuTune.

3abaBeHVAT UKOHOMUYECKW pacTex, He caMo B bbnrapus,
HO W B OCTaHanute pAbpxasu, KbAeTo [lpyxecTBoTO
peanu3upa CBOsiTa MPOAYKUMS, O3Ha4aBa HamaneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMW4YeckuTe cybekTn oT
KbAETO M HamarneHo HVMBO Ha UHBECTULMMTE KaTo Lo v B
YaCTHOCT B COTyepHu pelueHus. B Tasm Bpb3ka, Mo-
HUCBK MKOHOMMWYECKV pacTex Bnnsie HebnaronpusiTHO Ha
fenHoctta Ha [pyxectBoTo u 6wm nompeunn Ha
peanusaums  Ha  Obpewmte  MnaHoBe  CbIMAcHO
npeaBapuTENHO 3anoXeHn napameTpu.

9.1.2. MonuTtnyeckn pmck

MonuTnyeckusT puUck € BeposiTHOCTTa OT CMsiHA Ha
MpaBWTENCTBOTO, UMK OT BHE3arnHa npomsiHa B HerosaTa
MonuTMKa, OT BB3HUKBAHE HA BBLTPELUHOMONUTUYECKU
CbTPeceHusi 1 HebnaronpusiTHU NPOMEHN B €BPONENCKOTO
WV HauMoHanHOTO 3aKoHOAATencTBO, B pe3ynTaTt Ha
KOeTO cpeaata, B KOSITO onepvpat MEeCTHUTE CTOMaHCKu
cybekTv Aa ce NPOMEeHU HeraTWBHO, @ UHBECTUTOpUTE Aa
noHecart 3aryou.

Monutuyeckute puckoBe 3a Bbnrapusi B MexayHapoaeH
nnaH ca CBbp3aHW C MOETUTE aHraXUMEHTUTE 3a
OCbLLUECTBSIBAHE Ha CEPUMO3HU CTPYKTYPHU pedopmy B
cTpaHaTa B KayecTBOTO Vi Ha paBHonpaBeH yneH Ha EC,
NMoByMLLABaHe Ha couuanHata CTabWuiHOCT orpaHuyaBaHe
Ha Hee(EeKTUBHUTE pasxoAu, OT e[Ha CTpaHa, KakTo U CbC
cunHaTa gectabunuaaumst Ha cTpaHuTe oT Brnskus U3ToK,
3ayecTaBalMTe 3annaxv OT TEPOPUCTUYHM aTeHTaTu B
EBpona, GexaHCks BbIHM M HECTABUITHOCT Ha KIHYOBU
CTpaHu B HerocpeacTeeHa 6nm3ocT Ao bbnrapus.

Bbnrapus, kakto n gpyrute Abpxasu - uneHkn Ha EC ot
pervoHa, npoabikaBa Aa ObAe cepwo3HO 3acerHata oT
obLo eBponenckmus nNpobrneM C MHTEH3VBHUSA OexaHCkn
NnoToK OT Bnn3knsa N3ToK.

[Opyrn chaktopu, KOUTO CbLIO BRWSIT Ha TO3W PUCK, ca
€BEHTyarHuTe 3aKoHOZATeSHU MPOMEHU U B 4YacTHOCT
Te3n, KOUTO KacasiT CTOMaHCKUS W  WHBECTULMOHHUSA
KnMMart B cTpaHaTta.

9.1.3. KpeguteH puck

KpeautHusT puck Ha cTpaHata € CBbp3aH CbC
cnocobHoCTTa Ha [abpxaeaTa [a noracsisa PefAoBHO
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3agbkeHuata cu. B ToBa oTHOweHwe Bwvnrapus
MOCTOSIHHO NoAobpsiBa NO3NLMUTE CU HA MeXYHapoaHUTe
AbNroBM Nasapu, KOeTo ynecHsBa AOCTbMNa Ha AbpXaBaTta
N VKOHOMUWYECKUTE areHTn A0 (PUHaHCHMpaHe OT BbHLUHK
M3TOYHMUN. Hal-BaxHMAT edekT oT nogobpsiBaHeTO Ha
KPEAUTHUS PENTUHT € B MOHWKaBaHe Ha PUCKOBUTE
npemMun Mo 3aemuTe, KOeTO BOAU A0 No-6naronpusatHu
NMXBEHW paBHULWA (Npu paBHW Apyrn ycnoswus). Mopaamn
Tasu NpuyMHa NOTEHLMANHOTO MOBULLABAHE Ha KPeaUTHUA
PEeNTUHr Ha cTpaHata 6y umano GnaronpusiTHO BRUSHUE
BbpPXy AENHOCTTa Ha [IpyecTBOTO M MO-TOYHO BbPXY
HeroBoTo hmHaHcupaHe. OT Apyra cTpaHa, NoHMKaBaHeTo
Ha KpeouTHWS peuTuHr Ha bBbnrapua 6u  umano
oTpuuaTenHO BMUSIHWE BBbPXY LieHaTa Ha HaHCUpaHeTo
Ha [lpyXecTBOTO, OCBEH ako HEeroBuTe 3aeMHU
crnopasymMeHusi He ca ¢ pukcupanmn nuxen. OnpegensHeTo
N M3MepBaHETO Ha TO3M pPUCK Ce OocCblyecTBABa OT
cneuvannanpaHy MexxayHapoaHN KpeAUTHU areHumn.

Kbm fgatata Ha HacToAWMS AOKYMEHT KPEAUTHUAT PEUTUHT
Ha P. bbrirapus e kakTo crnegga:

. Standard & Poors - [ObnrocpoyeH BB+,
KpaTkocpoyeH B, crtabunHa nepcnektuBa Kakto B
YyXaecTpaHHa, Taka 1 B MeCTHa BanyTa;

. Moody’s - [OwbnrocpoveH Baa2 cbc crabunHa
nepcnekTnea 3a YyxaecTpaHHa u MecTHa BanyTa;

. Fitch Raitings - B 4yxgecTpaHHa BanyTa
obnrocpoyeH  BBB-  cbc  crtabunHa  mepcnekTuBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa U B MecTHa
BanyTta abnrocpodeH BBB cbc ctabunHa nepcnekTuea.

Bwnrapusa npogbmkasa fa puHaHcmpa cBoUTE HYXAu npu
CpaBHUTENHO A06PK KpeaWUTHU YCIOBUS UMankn Npeasua
HamaneHuTe AbArOCPOYHM penTuHrn. [lonuTukata Ha
EBponenckata ueHTpanHa 6aHka no npefocTaBsHE Ha
KONMNYECTBEHM yrnecHeHus (quantitative easing)
npegnonara 3anassaHe Ha UCTOPUYECKO HUCKUTE NUXBEHU
paBHuwa B EBpoma, oT kbaeto u 6u cTumynupano
NPUBMNYAHETO HA  KpeOWTEeH pecypc OT  BCUYKK
VNKOHOMMYECKMN CYDeKTH, BKNoYMTENHO [1pyKecTBOoTO.

9.1.4. BanyTeH puck

Ekcnosvuusita KbM  BanyTHUS puUCK  NpeacTaBnsiBa
3aBUCUMOCTTa U ePEKTUTE OT U3MEHEHMETO Ha BamnyTHUTE
KypcoBe. CUCTEMATUYHUSAT BaryTEH PUCK € BEPOSTHOCTTA
OT eBEHTyarnHa NpoMsiHa Ha BanyTHUS PEXUM Ha cTpaHaTa
(BanyTteH 6opa), koeTo 6u foBeno unu Ao obesleHsiBaHe
Ha neBa wWnM [0 TMOCKbMBaHe Ha neBa  CrnpsiMoO
YyXkOecTpaHHWTe BanyTu. BanyTHusT puck we wuma
BMUSIHUSI BbPXYy KOMMaHUW, WMaly nas3apHu [AsroBe,
nnawlaHvsTa Ha KOUTO Ce M3BbpLIBaT BbB BanyTa,
pasnMyHa OT feBa M €BpPOTO. Tbil KaTo CbIMACHO
[eNCTBaLLOTO 3aKOHOAATENCTBO B cTpaHata 6brnrapckusTt
neB e buKkcMpaH KbM €BpOTO B CboTHoweHne EUR 1 =
BGN 1.95583, a bwnrapckata HapogHa 6aHka e gnbxHa
[a noabpxa HUBO Ha GbnrapckuTe NeBoBe B 0OpbLUEHME,
paBHO Ha BanyTHWTe pe3epBM Ha GaHkata, PUCKLT OT
obesueHsiBaHe Ha neBa CNpsIMO eBporelickaTa BanyTta e
MUHUMArNeH U ce CbCTOM BbB EBEHTYarHO MPeaCcpPOYHO
npemaxeaHe Ha BanyTHus 6opa B cTpaHaTta. Ha To3u etan
TOBa M3rnexaa Manko BEpOsiTHO, TbI KaTo ovakBaHWATa
ca BanyTHUAT 6opa Aa 6bae OTMEHEH Npu NpYemMaHeTo Ha
eBpoTo B Bbnrapus 3a odwmumanHa nnatexHa eauHuua.
TeopeTnyHo, BanyTHUAT puUck 6K MOrbf Aa ce MOoBWLLK,
korato Bbnrapus ce npucbeauHW KbM BTOpUSl eTan Ha
EBponeiickusi BanyteH MexaHuzbm (ERM Il). Toea e
pexum, B KOWTO cTpaHaTa TpsibBa Aa nopgabpika BanyTHUs!
KypC CMpsiMO eBpOTO B rpaHvumte Ha +/-15% cnpsimo
LeHTpaneH napuTteT. Ha npakTuka, BCUYKM ObpxKasu,
KOUTO TMOHacTosILLleM ca B TO3W MexaHusbMm ([aHus,
Ectonus, Kunbp, Jlutea, Nateusa, 9 ManTta), ca ceugetenu
Ha konebaHusi, KOUTO Ca CblLUECTBEHO MO-Marnku OoT
nossoneHnte *15%. ®uKCMpaHMAT Kypc Ha NneBa KbM
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eBpOTO He enuMuHMpa 3a Obnrapckarta BanyTa pucka oT
HebnaronpusTHN ABWKEHWS Ha Kypca Ha eBpOTO CnpsiMO
ApyruTe OCHOBHWM BanyTu (WaTtcku pomnap, OpuTaHcku
nayHa, LwBenuapcku @paHK) Ha  MexgyHapogHute
VHaHCOBM NasapW, HO KbM HaCTOALMA  MOMEHT
APYXeCTBOTO He CYMTa, Ye TakbB pUck 61 Gun cblyecTseH
no OTHOLWWEHWEe Ha AeviHocTTa My. [IpyXeCTBOTO MOXe Aa
6bAaT 3acerHato OT BanyTHUSI PUCK B 3aBUCUMOCT OT BMAa
Ha BanyTaTa Ha NapuyHMTE NOCTBLNMIEHUS U OT BuAa Ha
BanyTaTa Ha NoTeHUManH1Te 3aemmn Ha JpyxecTBOTO.

9.1.5. IluxeeH puck

JInxBeHnsaT puck e CBbp3aH C Bb3MOXHW, €BEHTyarlHu,
HeraTMBHW NPOMEHWN B NWXBEHWUTE HWBA, YCTAHOBEHW OT
hbrHaHCOBUTE MHCTUTYLMK Ha Penybnvka Benrapus.

Ha cBoeTo 3acegaHve no napuyHata MNOMUTUMKA,
npoBedeHo Ha 14 pexkemspu 2017 r., YnpaBuTenHust
cbBeT Ha ELIB nsnese cbe 3aknioveHneTo, Ye Bce oule e
Heobxoguma BMCOKA CTEMeH Ha HEepPecTPUKTMBHOCT Ha
napuyHata nonuTuka, 3a Aa Ce OCUTypu 3aBpblLUaHeTo
HauHdnaumsaTa KeM paBHUWA nod, HO 6nm3o go 2 %.
WHopmaumsara, npugobuTa cnen npeaxoaHoTo
3acefaHve Mo napuyHaTa nonmThKa OT Kpas Ha OKTOMBPM,
BKIIOYMTENHO HOBUTE MPOrHO3W Ha eKkcrnepTute OT
EBpocuctemara, counm cuneH Temn Ha WKOHOMWYECKU
nogeM u 3HauutenHo nopgobpeHne B nepcrnekTuBata 3a
pactexa. Cnopen oueHkaTa Ha YnpaBUTENHWA CbBeT
cunHaTa LMKNNYHA MHEpLUMS Y 3HaYUTENHOTO HamansBaHe
Ha HeM3nomn3BaHUTE MPOU3BOACTBEHN MOLLHOCTM AdaBaT
OCHOBaHWe 3a Mo- rofsiMa yBepeHocT, Ye HdnaumsTa e
ce fobnwxu OO LeneBoTo cu paBHulle. CblueBpeMeHHO
HaTUCKBbT BbPXY BBLTPELUHUTE LEHW OCTaBa KaTo LAMo
cnab v Bce olle He ce nposBsiBaT yoeauTenHy npusHaum
3a YCTOMYMB BBb3XOAAL, TpeHAd. ETo 3awo YnpaButenHusaT
CbBET M3Me3e CbC 3aKMYeHNEeTO, Ye BUcoKaTa CTeneH Ha
napuyHoO CTUMynupaHe e Bce Taka Heobxoauma, 3a Aa
MOXe HaTUCKbT Ha 6a3ncHaTa nHdnaumsa ga npoabImKM Aa
nopaxpga W pAda nogmnomara AuHamukata Ha obwara
WHnaumsa B cpeHOCPOYeH XOPU3OHT. lNpoabmkasalyata
napvyHa nofkperna Cce OCblyecTBsABa MNOCPEACTBOM
OOMbIHUTENHUTE HETHW MOKYMKW CbIMacHO peLleHneTo,
B3€TO OT YMpaBUTENHWA CbBET Ha OKTOMBPUIACKOTO
3acefjaHve MO napuyHata MNonuTuKa, MOCpPeacTBOM
3HauMTenHUa obem npuaodbuTn akTMBM U MpeacToAwmUTe
peuHBeCcTULMM U Ype3 OpueHTMpa 3a JUXBEHUTE
NPOLIeHTN.

OcHOBHUTE NMXBEHW MpoueHTH, onpeaeneHn ot BHB 3a
nepvopa 31.12.2016 r. — 31.12.2017 r. € 0.00 %

9.1.6. MiHdbnaumoHeH puck

NHdpnaumoHHuaT puck npeacTaensea BCeobLLo
MoBYILLABaHE Ha LieHUTE, MPU KOETO napute ce 06esLeHaT
M CblUECTBYBa BEPOSATHOCT OT MoHacsHe Ha 3aryba ot
[IOMaKuHCTBaTa 1 prpmMuTe.

Mo paHHn Ha HCU uHpgekcwT Ha noTpebutenckute LeHn 3a
oktomBpu 2017 r. cnpsimo centemspu 2017 r. e 100.6 %,
T.e. MeceyHata uHdpnauus e 0.6 %. WHdpnaumata ot
Hayanoto Ha roauHaTta (oktomBpu 2017 1. cnpsimo
nexkemBpu 2016 r.) e 1.9 %, a roguwHaTta uHgnaums 3a
oktomBpu 2017 r. cnpsimo oktomBpu 2016 r. e 2.5%.
CpepgHoroguwHaTa uHdnaums 3a nepuoga Hoemspu 2016
- oktomBpu 2017 r. cnpsmo nepvoga HoemBpu 2015 -
oktomepu 2016 1. e 1.5 %. XapMOHU3NPAHWSAT WHAEKC Ha
notpebutenckute uUeHu 3a oktomBpu 2017 r. cnpsimo
centemBpu 2017 r. e 100.1 %, T.e. Mece4HaTa uHdpnNaums
e 0.1 %. WHdrnaumsta OT Havanoto Ha roguHata
(okTomBpm 2017 r. cnpsimo aekemepu 2016 r.) e 0.8 %, a
roguwHaTa uHgnauma 3a oktomBpu 2017 r. cnpsimo
oktomBpu 2016 r. e 1.5 %. CpegHorogvwHata nHdnaums
3a nepuoga HoemBpu 2016 - oktomBpu 2017 r. cnpsimo
nepuoga Hoempu 2015 - oktomepu 2016 . € 0.8 %.
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MHoekcbT Ha noTpebutenckute LeHn 3a Hoemspy 2017 T.
cnpsimo oktomBpu 2017 r. e 100.4%, T.e. MeceyHaTa
vHbnauma e 0.4 %. WHdbnaumata oT HavyanoTo Ha
roguHata (Hoemspwu 2017 r. cnpsmo gekemspu 2016 r.) e
2.4 %, a roguwHaTta uHdpnaunss 3a Hoemepu 2017 T.
cnpsimo HoemBpu 2016 1. e 3.0 %. CpepgHoroguwHaTta
nHdnaumsa 3a nepunofa aekemspu 2016 - Hoemspu 2017 1.
cnpsimo nepuoga pnekemepu 2015 - Hoemepn 2016 1. e 1.8
%.

XapMOHN3NPaHUAT MHAEKC Ha noTpebutenckuTe LeHu 3a
HoemBpu 2017 r. cnpsimo oktomepu 2017 r. e 100.3 %,
T.e. MeceyHaTa uHpnauns e 0.3 %. WMHdnaumsata ot
Hayanoto Ha roguHata (HoemBpu 2017 r. cnpsimo
nexkemspn 2016 r.) e 1.1 %, a rogvwHaTta nHgnaums 3a
HoemBpu 2017 r. cnpsmo Hoemspu 2016 r. e 1.9 %.
CpepgHoroguwHata uHdNauus 3a nepuoga AekemMBpu
2016 - HoemBpu 2017 r. cnpsmo nepuoga gekemspun 2015
- HoemBpn 2016 . € 1.0 %.

MHOekcbT Ha noTpebuTenckute LeHu 3a gekemepu 2017 T.
cnpsimo HoemBpu 2017 r. e 100.4 %, T.e. MeceyHaTa
nHpnauma e 0.4 %. NoguwHaTta uHdnaumsa 3a AekeMmBpu
2017 r. cnpamo pgekemBpy 2016 r. e 28 %.
CpepHorogviiHata uHgnaums 3a nepvopja siHyapu -
Aexkempu 2017 r. cnpaAMoO nepuopa siHyapu - AeKeMBpU
2016 r. e 2.1%.

XapMOHU3NPaHWAT MHOEKC Ha noTpebuTenckuTe ueHu 3a
nexkempu 2017 r. cnpsimo HoemBpwu 2017 r. e 100.7 %,
T.e. MeceyHaTta wHdnaums e 0.7 %. TlopuwHata
nHdpnaumsa 3a gekemspu 2017 r. cnpsmo gekemspu 2016 T.
e 1.8 %. CpepgHoroguwHata wuHdNauus 3a nepuoaa
AHyapu - gekemBpu 2017 r. cnpsmo nmepuopa siHyapu -
nekemBpu 2016 1. e 1.2 %.

MHdnauyuara 3a nepuoga 01.01.2017 r. — 31.12.2017 r. e
crnegHara:

Anyapn 2017 r. — 1,3%
Pespyapu 2017 r. — 0,0%
Mapt 2017 r. — -0,5%
Anpun 2017 r. - 0,7%
Maw 2017 r.—  -0,3%
KOHM 2017 r. — -0,5%
KOnn 2017 r.— 0,3%
Asryct 2017 r. —0,1%
CentemBpu 2017 r. — 0,2%
Oktomspu 2017 r. — 0,6%
Hoemspu 2017 r. — 0,4%
Hexemspn 2017 r. — 0,4%

9.1.7. Puck oT HebrnaronpusaTH1 NPOMEHN B AaHBYHUTE U
OPYrv 3aKOHU

[aHbunTe, NnawaHn oT GbRrapckuTe TbProBCkM CyBekTy,
BKMOYBAT [aHbUM MPY U3TOYHMKA, MECTHU [aHbuu U
Takcu, OaHbK BbpXy KopriopaTuMBHata nevyanba, AaHbk
nobaBeHa CTOMHOCT, aKUM3W, U3HOCHW M BHOCHM MUTa U
UMOTHM OaHbunu. CucTemata Ha AaHbYHO obnaraHe B
Bbnrapusi Bce olwe ce pas3BuBa, B pesynTaT Ha KOETO
MOXe [a Bb3HUKHE MNPOTMBOPEYMBA [OaHb4yHa MpakTuKa
KaKTO Ha AbpXXaBHO, Taka U Ha MECTHO HUBO.

WHBecTuTopuTe TpsibBa CbLIO Taka [Aa B3emaT noA
BHMMaHMe, 4Ye CTOMHOCTTa Ha WHBECTUUMATa B aKuuu
MoXe Aa 6bae HebnaronpusiTHO 3acerHata oT NPOMEeHU B
[encTBaLloTO AaHbYHO 3aKOHOAATENCTBO, BKIOYUTENHO B
HEroBOTO TbIKyBaHE W npwunaraHe. B pgonbrHeHwue,
[AaHBYHOTO 3aKOHOAATESNICTBO HE € €AVMHCTBEHOTO, KOETO
MOXe [a NpeTbpnu NpoMsiHa, KaTo Tasu MpomsiHa Aa
3acerHe HeraTMBHO AeNHOCTTa Ha [pyxecTBOTO. Bbnpeku
Yye no-ronisiMata 4act OT ObNrapckoTo 3akoHO4AaTEeNCTBO
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BeYye e XapMOHM3MpaHO CbC 3akoHopaTtencTtBoTo Ha EC,
npunaraHeTo Ha 3akoHa e O0OekT Ha KpuTuka oT
eBponevickuTe napTHeopu Ha bwnrapua. CvaebHata u
agMUHUCTpaTMBHA NpakTMka ocTaBaT npobnemaTuyHu:
Gbnrapckute CbAUNULLA He ca B CbCTOSiHME edeKTUBHO
[a pellaBaT CrMopoBe BbB Bpb3ka C MpaBa BbPXY
COBCTBEHOCT, HapylleHWsi Ha 3aKOHOBU W [OrOBOPHU
3a0b/MKeHMss 1 OpyrM, B pesynTtar Ha  KOeTo
CUCTEMAaTUYHUAT HOPMATVBEH PUCK € OTHOCMTENHO BUCOK.

HebnaronpusaTHu NpoMeHV B AaHbYHWUTE U OPYrU 3aKOHU
Guxa JoBenu Ao BrollaBaHe Ha O6LLUTE YCIOBYUS, B KOUTO
[pyxecTBOTO orepupa, OT KbAeTO U 4O BriolaBaHe Ha
HeroBute  Obgdewm  pesyntatu. [lo  cneumasnHo,
YBEMUYEHMETO Ha [JaHbka BbpXy KopropaTuBHaTa
neyan6a u Apyrv gaHbUy 1M Takcu 61 Hamanumno KpanHus
pasnonaraem pesyntat 3a HOBM MHBECTULMM W/unn 3a
pasgaBaHe Ha OUBUAEHTU Ha CBOUTE aKLMOHEPW.

9.1.8. Puck oT chopcMaxkopHu obecTosTencTea

dopcmaxopHn cbbuTua  Kato npupodHu  BepcTeus,
caboTaxu, n3byxsaHe Ha BOWHU U TEPOPUCTUYHWN aKTOBE,
KaKTo ¥ gpyru, moraT da [fosedaTt [oO HenpeaBuavma
NpOMsiHa B MHBECTUTOPCKOTO OTHOLLEHME W UHTEPEC BbB
Bpb3ka C MNasapa Ha BCSKAaKBM aKuuMu, Kakto W no-
KOHKpeTHO akuuuTe Ha ,Cupma pyn Xongunr" ALl. Hskou
opCMaxXopHN CbOUTUSA He NpeaBKAaT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaxopHUTe CbbOUTUA Ouxa MOrnM CepuosHo Aa
NMOBNUSIAT Ha pe3ynTaTtute Ha [Jpy)KecTBOTO KaTo HamansT
HEroBUTE Bb3MOXHOCTM 3a MNPOBEXAaHe Ha HopMarHa
OGu3Hec pOerWHocT W JadaT  OTpaxkeHue B Mocoka
YBENUYEHME Ha PasXxoaHUTeE nepa.

9.2. HecuctematnyHu puckoBe

HecuctematnyHute puckoBe ce CBbp3BaT C 06LiMA
MHBECTULIMOHEH PUCK, crieuudnyeH 3a camarta dvpma u
oTpacbkna. HecuctematuyHute puckoBe MoraT aa Gbaar
pasgeneHu Ha [Ba Buaa: OTpaclioB puUCK, Kacaely
HEeCUrypHocTTa B pasBUTMETO Ha OTpacbfa KaTo Usno u
06LOpUPMEH pUCK, MPOM3TMYaLl OT CneumdpukuTe Ha
KOHKPETHOTO [PYXXECTBO.

9.2.1. OTpacnoB puck

[erHocTTa Ha [pyecTBOTO U Ha koMnaHuuTe oT [pynarta
€ UW3NOoXeHa Ha PpasnNMyHu PUCKOBE, BKIOYUTENHO: 1)
puUCKOBe, TUMWYHM 3a OTpacbfla Ha WMHMOPMALMOHHM U
KOMYHVKaumoHHn TexHomnorum (MKT); n 2) un puckose,
crneunduyHm  3a  camoto [lpyxectBo. [lpuxogute wu
neyanbata Ha [OpyxectBoto MoraT pJda ©Obpar
HebnaronpusiTHO  3acerHat OT MHOXeCTBO hakTopu:
KOHIOHKTYpa Ha puHaHCOBMA nasap W Ha mnasapa Ha
VHMOPMALMOHHN M KOMYHUKaUWMOHHU  TEXHOMOoruu;
cnocobHocTUTe Ha [pyxecTBOTO Aa ocurypu edekTUBHO
ynpaBneHve, OueHKa Ha pas3nuyHUTEe  puUcKkoBe 1
VMKOHOMMYecKaTa  LenecbobpasHOCT Ha  OTAEenHuTe
CAenKW, MKOHOMUYECKUS KNUMAT B CTpaHaTa v apyru.

9.2.2. CneuudnyeH UpMeH puck

®OUPMEHUAT PUCK € CBbp3aH C eCTeCTBOTO Ha AelHOoCTTa
Ha [pyXecTBOTO, KaTo 3a Bcska QupMa € BaxHO
Bb3BPbLLIAEMOCTTA OT WHBECTVpaHUTe cpeacTea u
pecypcv pfOa CbOTBETCTBA Ha pucka, CBbp3aH C
MHBECTULIMATA.

OcHOBHUST bupMeH puck 3a ,Cupma pyn Xonguur” ALl e
CBbp3aH C Bb3MOXHOCTTa 3@ HamansBaHe Ha
NnaTexocnocobHOTO TbpCeHe Ha NPOAYKTUTE U yCnyruTe,
npeanarany ot [pynaTa, KakTo 1 B MpOMsiHa Ha ycrnoBusTa
3a npopjaxba Ha Te3an mpoayktn u ycnyrn. PupmeHusT
pUCK MOXe [a OKaXe BMUsiHUE BBbPXY pPbCTa Ha
[0roBopuTe 3a ycnyrm no paspaboreaHe u npefoctaBsHe
Ha codTyepHU pelleHusi. HecurypHocTTa Moxe ga 6bae
n3MepeHa 4pe3 MNPOMEHNMBOCTTa Ha rosflyYaBaHuUTe
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npuxoauM B TeyeHue Ha BpemeTo. ToBa O3Hauyasa, ue
KOMKOTO ~ MO—MPOMEHSIMBM U MO—HEMOCTOsSIHHM  ca
NpUXoAWTE Ha AafdeHo APYXEeCTBO, TOSKOBa No—ronsMa e
HECUrypHOCTTa APYXeCTBOTO Aia peanuaupa nosioxuTeneH
(pUHaHCOB pe3ynTaT, T.e. PUCKbT 3a WHBECTUTOPUTE,
PECMNEKTUBHO KpEAUTOPUTE Lie 6bae NO—BHCOK.

9.2.3. OnepaunoHeH puck

OrnepaumnoHHUTE PUCKOBE Ca CBbP3aHW C yNpaBreHUeTo
Ha [ApY>ecTBOTO 1 MoraT fja ce U3passiT B CreHOTO:

° B3MaHe Ha TrpelwHn peleHna 3a TeKylwoTo
ynpasneHune Ha WuHBeCTUUMUTE W JUKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUAXBPCKNA CbCTaB;

M HEBBb3MOXHOCTTAa Ha MEHUKbPCKMUA CbCTaB Aa
CTapTupa peanusaundaTa Ha nrnaHupaHu npoekTn wunu
nnca Ha nogxoadwm Kagpu 3a T1oBa;

° HanyckaHe Ha KIro4oBun cryxutenu n
HEBB3MOXHOCT 3a Ha3Ha4aBaHe Ha HOBW;

. PVCK OT NMPeKoOMepHO HapacTBaHe Ha pPa3xoauTe
3a ynpasreHue 1 agMUHUCTpaLVsi, BOAEL A0 HamansiBaHe
Ha oblaTa peHTabuHOCT Ha KoMMNaHusATa.

3a onTuMusMpaHe W YynpaseleHne Ha pUCKa LuWe ce
n3non3eaTt pasfimiHn  MexaHu3mMmn, KOUTO  BKIo4BaT
cneaHnTe OCHOBHU HanpaslieHUA:

° pasymMmHa MHBECTULIMOHHA NMONUTUKA,

° onTuUMU3npaHe CTPyKTypaTta, Ka4eCTBOTO MU
Bb3BPbLUAEMOCTTa Ha aKTUBUTE Ha ﬂpy)KeCTBOTO;

. 3awwmTa oT He6naronpusiTH "
HeobpoXenaTenHy BbHLHM (akTopy 1 aTtaku U T.H.

9.2.4. 3awuTa Ha MHTeNeKkTyanHaTa cobcTBeHoCT
Ona3sBaHeTo 1 3alutata Ha MHTenekTyanHa cobcTBeHOCT
Ha [pynaTta e oT peluaBallo 3HAYeHUE 3a HEVHUS yCrex.
Ts uv3nonsBa  HaW-pasnuyHM  CpeAcTsa, 3a  fda
MOEeHTUULMPa U KOHTPONMpa NOTEHUMANHUTE PUCKOBE U
[a 3aWwuTy HerHaTa UWHTenekTyanHa cobcTBeHocT. Tesun
MEpK/ BKIOYBAT KaHAMOATCTBAHe 3a MaTeHTU, TbProBCKM
MapKy U perucTpupaHe Ha Apyrv Mapku 1 aBTOPCKU Npasa,
3a [a ce nNpefoTBpaTh HapyLLeHne Ha aBTOPCKOTO NPaBo U
TbProBCKUTE Mapku. Bbenpeku Te3un ycunus, Mpynata moxe
[a He e B CbCTOsiHWE [a MpefoTBpaTu TpeTu CTpaHu Aa
13ronssaTt Unu npogaeat 6e3 paspeLleHne ToBa, KOETO TS
cunta 3a cobCTBeHa TexHomorusl. Bcuyku Tesnm mepku
npefocTaBsT camo OrpaHMyeHa 3aluta U HelHUTe npasa
6uxa mornv Aa 6baat ocnopeHn unuM no Apyr HayvH
3acerHaTu. Bcaka mHTenekTyanHa cobCTBEHOCT Moxe Aa
O6baoe ys3BMMa OT paskpuBaHe wnu 3noynotpeba ot
cTpaHa Ha CRyXUTenu, NapTHbOPW WKW TPETU CTpaHu.
TpeTuTe cTpaHM wMoraT [a pasBuAT  He3aBUCUMO
TEXHOMOMMM, KOUTO MO CbLUECTBO Ca EKBMBANEHTHWU WK
no-go6pu oT TexHonorunte Ha OpyxecTBoTo. OCBEH TOBAa,
TpeTa CTpaHa MOXe [a HarnpaBu PEeUHXEHEPUHT WU Mo
OpYr HayvH fa nomyYu M Aa K3non3Ba TexXHONoruum u
MHdopmauus, kosito pynata cumta 3a cBosl. B Tasm
Bpb3ka, [IpyXecTBOTO MOXe Aa He ycrnee Aa 3awutu
npaBata CW Ha COOGCTBEHOCT Ccpelly HeoTopu3upaHo
KOMupaHe WNu K3non3BaHe OT TpeTa cTpaHa, KoeTo 6u
MOrfo Aa nMa HebnaronpuaTeH edpekT BbpXy KOHKYPEHTHO
N UHaAHCOBO MOMOXeHWe W [a [doBede OO chaf B
npodaxouTte. B gonbrnHeHWe, 3aKOHWUTE U cbhaunuLiaTa Ha
HSKOM CTpaHW MOXe f[a He npegnarat edekTUBHO
CpefcTBO 3a 3aluMTa Ha npaBaTta BbpXy WHTEnekTyarnHa
COBCTBEHOCT.

9.2.5. Puck OT ckrouBaHe Ha cOernku CbC CBbp3aHu nuua
No UEeHW, PasnuyHU OT NnasapHuTe

[pyXecTBOTO € 4acT OT MKOHOMU4Yecka rpyna. PuckbT oT
M3BbpLUBaHE Ha cAenku c npeanpusTuaTa ot [pynara,
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YMUTO YCMOBMSI Aa Ce pasnuyaBaT OT MasapHUTE KbM
MOMEHTa Ha chenkata ce efnMMUHMpa [OTOMKOBa,
[OKOMKOTO  [py’KecTBOTO ce CTpeMu fa nogabpka
npospayHa MonuTMKa BbB BPb3Ka C OTHOLIEHWUSTA CU U
TPETUpPaHeTO Ha CBbp3aHWTe [ApyxecTBa. [JOKONKOTO
CblUeCTBYBaT CAENKM B MKOHOMUYeckaTa rpyna, Te ce
CKIOYBAT MPpU CTaHOAPTHMTE MasapHU YCIoBUA B AaOeHUs
MOMEHT 1 He obnarogeTencTsaTt HUKOA OT CTpaHuTe.

9.2.6. Puck oT 06e3LeHka Ha akTUBWTE Ha OPYKECTBOTO
PuckbT oT obe3ueHka Ha akTMBUTE Ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansiBaHe Ha GanaHcoBaTa CTOMHOCT
Ha akTuBuTe Ha [pyxecTBoTO. EBEHTyanHa obesleHka Ha
ObAroTpanHuTe MatepuanHu u/unu HemaTepuanHu akTuBm
6u goBena Ao HeobGxoouMOCTTa OT OCYETOBOASIBAHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa MOXe Aa
BIOLLN oboewumte rHaHCOBU pesynrtatu Ha
[pyxecTBOTO KakTo M da [OoBefe OO peanuanpaHe Ha
KpaeH oTpuuateneH WHaHCOB pes3ynTaT 3a [JdafeH
rogvileH nepwod. ToBa OT CBOS CTpaHa BOAW OO PUCK OT
HEBB3MOXHOCT 3a pasnpedensHe Ha [AOVBUAEHT 3a
CblLeCTBYBaLUMTE aKUMOHEPU KbM TO3U ObAell MOMEHT,
KakTo M BB3MOXHO HaMarnieHve Ha nasapHaTa ueHa Ha
akuusi Ha [Ipy>xeCTBOTO nopaau BrOLIEHUTE (PUHAHCOBM
nokasartenu

9.3. PUCKOBU ®AKTOPU, XAPAKTEPHW 3A AKUMUTE,
NMPEOMET HA BOPCOBA TbPIroBUA

PVCKBLT Mpy MHBECTUPAHETO B LIEHHM KHUXa Ce CBbp3Ba C
HecurypHocTTa " HEBBb3MOXHOCTTA 3@  TOYHO
npeaewkaaHe Ha 6Gbaewy egekTu W BIWSHUE BbPXY
ovyaksaHaTa Bb3BPbLLAEMOCT oT HanpaeeHaTa
VNHBECTULMS.

OCHOBHUSIT PUCK W HECWUIYpHOCT 3a aKuMoHepuTe Ha
,Cupma Tlpyn Xomgunr‘ Al e BeposATHOCTTa TsAXHaTa
WHBECTULUMA B aKUMW Ha [PYXeCcTBOTO fa He 3anasu
CBOSiTa CTOVHOCT, KaKTo 1 ja He reHepupa oyaksaHata oT
TAX BBb3BPbLLUAEMOCT MOPaAU MOHWKEHWE Ha LeHaTa Ha
aKuumuTe UK nunca Ha Apyry 4oxoau (AMBUAEHTW) OT TAX.

,Cupma pyn Xongunr® Al nHcdopmupa noTeHumanHuTe
WHBECTUTOPK, Ye MHBECTVPaAHETO B akLMW € CBBbP3aHO C
onpepenexHn puckose. MHBecTutopute Tpsbsa
BHMMaTenHo [fa nmpoyeTaT M OCMUCHAT PUCKOBETE,
CBbpP3aHW C WHBECTMPAHETO B akuuMyu OT HacTosLarta
emucKsa npeau Aa B3emaT MHBECTULIMOHHO peLleHne.

,Cupma [pyn Xonguur® Al ce cTpemn fa nogabpxa
HUCBK PUCKOB MNpPOuri 4Ype3 noaabpKaHEeTO Ha HUCKK
HMBA Ha (PUHAHCOB W OnepaTUBEH NMBLPUIDK, BUCOKO
HMBO Ha onepaTuBHa egEeKTUBHOCT, BBLBEXOAAHETO Ha
CTPUKTHU NpaBunia v npoueaypy npu ynpasreHWeTo Ha
OEeHOCTTa M CTPOr KOHTPOST 3a TSAXHOTO CrasBaHe,
avBepcuduvuMpaHe  Ha  knMeHTckaTa 6asa M Ha
[OCTaBYMLUTE.

M36poeHOTO MpaBu ApYXeCcTBOTO YCTOWYMBO Ha BBHLUHU
HEraTMBHM LUOKOBE, HO BBLIMPEKU TOBA B CBOSITA AEWHOCT
cpela 3HaYMTerHW PUCKOBE, KOWTO MoraT Aa MOBIMSST
oTpULaTENHO Ha pe3ynTaTuTe Ha APY>KeCTBOTO.

9.3.1. LIEHOBW PUCK

MpomeHuTe B uUeHaTa Ha akuyuute Ha ,Cupma [pyn
Xonguur® Al morat pa ©ObaaT MopoAeHW, KakTo OT
yHOAMEHTANHOTO  CbCTOsSIHME Ha  [pyxecTBOTO -
HaCTOSsILUM M O4YaKBaHW pe3ynTaTm OT [erHocTTa U
(UHaHCOBM pe3ynTaTh, Taka W OT MKOHOMWUYECKUTE W
nasapHu ycrnoeuss B bBbnrapuss u oT nasapHute u
VMKOHOMWYECKM YCIOBKS B CBETOBHATA MKOHOMMUKA.

AkuvioHepuTe crnefBa Aa umart Npeasuf, Ye € Bb3MOXHO
[a HacTbNAT CbOWTWS, KOWTO [a MPUYUHAT PEe3KM
KonebaHus B MasapHUTE LEHW Ha akuuuTe, KakBUTO W
npeau ca ce nposiBABanM Ha Obnrapckusi Kanutanos
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nasap u Ha MexagyHapogHuTe oMHaHCOBM Nasapw, KakTo u
ye nopgobHu konebaHWs e BeposTHO [Ada 3acerHat B
HebnaronpuaTHa nocoka akuuute Ha ,Cupma [pyn
XonguHr® ALl

[MazapHaTa CTOMHOCT Ha akuuuTe Lie ce onpedens Ha
GasaTta Ha TbpPCEHETO W npeanaraHeTo, M LeHata Ha
akuuMTe MOXe [da HapacTBa unvM ga Hamansaea. Tesu
,konebaHus“ Ha uUeHWTe MoraT Oa [JoBedat A0 ToBa
[ajeHa LeHHa KHWra ga cTpyBa B AafeH MOMEHT MHOro
Mo-mMarnko, OTKOJSIKOTO CTOWMHOCTTa, Ha KOSITO € 3aKyreHa.
Tasn OvHaMuka Ha LEeHUTe e OcobeHO xapaKTepHa 3a
nasapa Ha OGMKHOBEHM aKLMK, YnTo BOPCOBM LiEHN MoraTt
na 6bpat npeameT Ha pesku konebaHusi B pesynTaTt Ha
nyGnMyHO onoBecTeHa WHopMauusi 3a UHaHCOBUTE
pesyntaTu Ha OpyxecTBOTO, NpOMeHu B
3aKOHOAATENCTBOTO M APYrY CbLUECTBEHU CLOUTYUS.

3HauuTeneH 6por npogaxbu Ha akummTe Ha ,,Cupma [pyn
XonguHr® Al 3a onpefeneH nepvos OT BpeMe MOXe Aa
oKaxe HebnaronpusTHO BNUSIHWE BbPXY MOAABPXKAHETO
Ha JOCTUrHaTOTO HMBO Ha LeHaTa M. TakoBa cbbutne 6u
buno B pesynTar Ha 3HAYMTENHO MpPEBULLEHWE Ha
npodaBayMTe Ha Te3W akuuyM Hap KynyBauute B TO3U
nepuod. KbM HacToawmsa MOMEHT, EMUTEHTBT unu TpeTo
nUle He ce aHraxupar C nogabpXKaHeTo Ha KOHKPETHO
LEHOBO HMBO W 3HauuTeneH Gpon npogaxbu morat Aa
gosefar 4O HamarneHMeTo Ha ToBa HUBO.

[py>XeCcTBOTO He rapaHTMpa Ha MHBECTUTOPWTE, Ye LieHaTa
Ha HEroBWUTE akuuy Lie ce 3arnassBa cTabunHa w/wnu e
noBuMLIaBa CBOSAATA CTOMHOCT B Obaelle. KbM MOMeHTa Ha
M3roTBSIHE Ha HacTosAwwms gokymeHT ,Cupma [pyn
Xonguur® AL wvnn, [OKONMKOTO € W3BECTHO Ha
OPYKeCcTBOTO, ApyrM nuvua He Bb3HamepsiBaT fga
OCbLLECTBSBAT M3KynyBaHe Ha akuuu Ha [pyecTBOTO C
Len 3anasBaHe W/unu noBuLLEHVEe Ha nas3apHaTta LeHa Ha
akumuTe Ha [pyecTBOTO crief OCbLIECTBSIBAHETO Ha
yBEMUYEHNETO Ha KanuTana.

9.3.2. JIMNKBUOEH PUCK

JINKBUAHWSIT pUCK € MPSIKO CBbp3aH C NIMKBMAHOCTTA Ha
CaMusd nasap Ha UeHHU KHXa U n3passdBa noteHuynanHata
BB3MOXHOCT 3a MoKynka nnu npo,qa>|<6a B KpaTKu CpokoBe
N obuyaiiHn obemu Ha [JafeHuTe LEeHHU KHuka Ha
BTOPUYHUA Nasap. ﬂI/IKBI/I,ElHOCTTa Ha eMUcudaTa 3aBuCu OT
6p0$'-| WHBECTUTOPU, KOUTO LUEe npoABAT WUHTEpPeC KbM
MHBECTUpaHeTo B emucunTa. JIMKBUOHUAT pUCK Ha akuuuTe
e 3aB1CK N OT pas3BUTUETO Ha Nasapa Ha AANOBU LEeHHU
KHWKa Mo OTHOLWEeHne Ha obema n pasHoobpasveTo Ha
npegnaraHMTe UHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHUE Ha
eMUTEeHTa, CMocoOHOCTTa Ha MECTHUS KanuTaros nasap
Oa npuenuya HoOBM MHBECTUTOPU 1 Op.

MHBecTuTOpUTE cneaeBa ga wmat npegsua, vye bOb e
3HAYUTENHO No-marska u no-cnabo NuKBMAHa OT nasapuTte
Ha LEHHU KHWXa B MOBEYETO CTpaHW C pasBuTa nasapHa
nkoHomuka. Taka, 3a akuyuoHepute Ha ,Cupma [pyn
XonguHr® ALl HMa rapaHuusi, Ye KOTUPaHEeTO Ha akuumuTe
Ha [pyxecTtBoTO Ha B®PB wWe rapaHTMpa akTuBHaTa UM
TbProBus 1 OCTaTbyHA JIMKBULHOCT.

9.3.3. MHONALMOHEH PUCK

[MposiBNEHMETO Ha MHMNMALMOHHUAT PUCK 3a aKLMOHepUTe
Ha ,Cupma Mpyn Xonguur AL 61 HacTbnumno B criyyauTe,
KoraTo JoxoauTe OT akuuuTe (MoBULLIEHME B LieHaTa u/unu
nony4yeHn AMBUOEHTM) ca MNO-Manku OoT uHdnauuata 3a
nepuoga Ha WHBecCTUpaHe. WHdnaumoHHUTEe npouecu
BOASAT [0 HamaneHue Ha peanHaTa [OXOOHOCT, KOSITO
norny4aBsaTt MHBECTUTOPUTE.

Bbnpekn Ye B AbArOCpoYeH MnaH AOXOAHOCTTa OT aKuuu
obuyanHo wu3npeBapBa MHMMAUMOHHUTE Mpouecu B

Cupwma IN'pyn Xonguur ALl
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Bvrrapus n B gpyry CcTpaHu C pas3BuTa nasapHa
MKOHOMMKA, HAIMa rapaHuuy 3a MHBECTUTOPUTE B akUMKn Ha
,Cupma pyn Xonguur® A[l, 4ye TsxHaTa MHBECTULUS B
akumm Ha [pyeCcTBOTO Lie npeacTaBnsBa pearnHa 3awmra
cpeLly MHdnauusTa.

9.3.4. PUCK oT
CTOMHOCTTA HA AKUMUTE
CbrnacHo YcTtaBa Ha [pyxecTBOTO He ca npeaBuaeHU
OrpaHUYeHUss OTHOCHO MakcUMariHusi pasmep Ha Gbaelm
eMucumn oT akumu. Mopaau Tasu npuyMHa pasMepbT Ha
y4acTMeTO Ha akuuoHepuTe Moxe fa 6bae HamaneH B
pesyntaT Ha nyGnuMYHO npeanaraHe, ako Te€ He YNPaXHST
CBOMTE MpaBa W He 3anuwaT MpornopuuoHaneH Asn ot
HoBWTE akumu. B cnyvain, 4ye BcreactBue Ha ObaeLlo
nybnuyHo npeanaraHe, GPOSIT Ha u3gageHWTe akuuy Ha
[pyxecTBOTO ce yBenuyaBa C Mo-Obp3u TemnoBe OT
pasMepa Ha aKTUMBUTE Ha CbLLIOTO, Bb3MOXHO € Aa ce
CTUrHe OO HamassiBaHe Ha CTOMHOCTTa Ha aKTMBWTE Ha
akumsa Ha JpyxecTBOTO.

PA3BOOHABAHE HA

9.3.5. BAJTYTEH PUCK

Hactoswara emucus e geHomuHnpaHa B nesa. BanyteH
pUCK OT WHBECTMUMSITa CbLUECTByBa 3a WHBECTUTOPM,
YMNTO CpPeAcTBa Ca B LUATCKM Jonapu unu gpyra BanyTa,
pasnn4yHa oT fieBa 1 eBpo nopann NoCToAHHUTE ABUMXKEHUSA
Ha BanyTHUTE KypcoBe. WHBecTuTOpWM, KOUTO mnoemat
BanyTeH PUCK Mpu MOKyrnkata Ha HacTosilara emMucus
buxa yBENMUYUNN UNN Hamanunun ed)eKTI/IBHaTa OOXOOHOCT
OT WHBECTUUMSITA CW B CMEACTBME HaA 3acunBaHe wunu
oTcrnabBaHe Ha Kypca Ha neBa/eBpoTO CnpsiMo BanyTara,
B KOATO Ca AeHOMUHUPaHU cpeacTtBaTa Ha MHBECTUTOopa.

CtabunHocTTa U BUCOKOTO JOBepue B HafeXOHOCTTa Ha
BanyTHus ©Oopa B CcTpaHaTa, KakTo W CpaBHWUTEMHO
cTabunHuTe Mno3vUMM Ha €eBpOTO Ha MEXAyHapoaHWUTe
BanyTHM na3apu, cBexaaT Hann4neTo Ha BanyTeH puUck 4o
MWUHUMaJTHUN HUBA.

9.3.6. JIMNCA HA TAPAHUMA 3A USMNALLAHE HA
rogunwHn QMBUAEHTU

®uHaHCOBUAT pesynTat Ha [OpyXecTBOTO 3aBUCM OT
MHOXEeCTBO  (pakTtopu, cped KOUTO  YMEHWeTo U
npodecroHanuama Ha MEeHUIXKbPCKUSA eKuM, pasBUTUETO
Ha nasapa, B KOWTO orepupa  ApPYXeCTBOTO,
VMKOHOMWYECKOTO pa3BUTME Ha CTpaHaTa U permoHa u T.H.
3a vHBecTMTOpUTE ChLUECTBYBa pUCK Mopaau nuncarta Ha
rapaHums 3a usnnaiiaHe Ha roguLLHN AUBULOEHTW.

9.3.7. PUCK OT TMPOMAHA HA [OAHBYHOTO
OBJTIATAHE HA MHBECTULUMUTE B LLEEHHW KHWXA
PuUckbT OT npoMsiHa Ha [aHbyHOTO obnaraHe Ha
MHBECTULMUTE B LIEHHW KHIXKa Ce CBbp3Ba C MpomsiHaTta
Ha TeKkywwWsi pexum Ha obnaraHe Ha TO3uW pop
MHCTpyMeHTU. ChblpusaT MoXe pn[a ce cuyeTe  3a
GraronprsiTeH B CMUCHI1 Ha HanMMY1eTo Ha ocBoGozeHa oT
[JaHbyHa TexecT KanuTanosa nevan6a. [lpomsiHa KbM
obrnaraHe Ha kanutarnoBata nevanfa, KakTo W Apyru
NoTEHUManHW MpoOMeHM B [aHbYHOTO obnaraHe Ha
MHBECTULUMUTE B LEHHU KHWKa MoraT fga  okaxar
HeraTyBHO BNUsSIHWE Ha KpalHWS peanuavpaH HeTeH
pe3ynTaT oT fafeH UHBECTUTOP.

9.3.8. PVCKOBK PAKTOPMU, BKITKOYEHU B
PETMCTPALUNOHHNA OOKYMEHT

CneuundunyHTe puUcCKoBe, CBBbP3aHM C OCHOBHAaTa AENHOCT
Ha ,Cvpma pyn Xonguhr® All, kakTto 1 obLimMTe puckoBe,
KOWUTO MoraT [a UMat OTpaKeHne BbpXy OelHOCTTa My, ca
nogpobHO onMcaHu Ha cTpaHuuM B PeructpaumoHHus
nokymeHT, Pasgen Puckosu chakTopu.
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10/ NHPOPMALNA 3A CbBUTUNA A

NMOKASATEJIN C HEOBUYAEH 3A OPYXECTBOTO
XAPAKTEP, WVMAWW CbWECTBEHO BJIMAHNE
BbPXY OEVMHOCTTA MY, N PEANM3NPAHUTE OT
HEFO TnpPuxogn W W3BbPWEHW PA3XOOW;
OLUEHKA HA BIIMAHWETO M BbPXY
PE3YJITATUTE MNPE3 TEKYWATA IOANHA.

Hsima cbbuTKsi 1 nokasaTenu ¢ HeobWYaeH 3a ApYXeCTBOTO XapaKTep, MMaLLM CbLLECTBEHO BMUsIHWE BbpXy AeHOCTTa My, U
peanuaupaHuTe OT Hero MPUXOAM W U3BBPLUEHU Pas3xoaW; OLEHKa Ha BIUSIHUETO MM BbpXy pesyntatute npes3 TekyllaTa
rogvHa.

1 1/ NHPOPMALINA 3A COENKN, BOOEHN

N3BbHBAJIAHCOBO - XAPAKTEP W BWU3HEC LE/,
MOCOYBAHE ®UNHAHCOBOTO BB3OEWCTBME HA
COENKNWTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
MNON3NTE OT TE3WN CAOENKM CA CbWECTBEHU 3A
AOPYXXECTBOTO W AKO PA3KPUBAHETO HA TA3U
NHPOPMALUMA E CBbWECTBEHO 3A OLUEHKATA HA
PNHAHCOBOTO CbCTOAHUNE HA OPY>XECTBOTO.

Hsama coenku, BoaeHu n3sbHOanaHcoBo.

12/ AHAJIN3 N OLEHKA HA TOJIMTUKATA OTHOCHO

YMNPABJIEHWETO HA ®NHAHCOBUTE PECYPCU C
NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJ1Y>KBAHE HA
SAOBIDKEHUNATA, EBEHTYAJIHUTE S3AIMNJNAXWU U MEPKW,
KOUTO OPYXECTBOTO E TMPEAOMNPUEN NN MPEOCTOU
OA TPEAOMNPUEME C OI'MEL OTCTPAHABAHETO NM.

YnpaBneHneTo Ha (PUHaHCOBUTE PECYPCU € MOAYUMHEHO Ha U3NCKBAHETO 3a [OCTUraHeTO Ha MakcumarnHa edeKTUBHOCT C
e[HOBPEMEHHOTO CbOMIOAaBaAHE Ha CpoKoBeTe 3a MnallaHe [OOroBOPEeHU KakTo C AOCTaBYMUM, Taka M C KNMeHTW. Tosa
03Ha4aBa npevMyLLEeCTBEHO U3Mon3BaHe Ha COBCTBEHN cpeCcTBa, KOETO BOAM [0 NO-Manku (pUHaHCOBU pasxoam U pa3xoaute
3a nuxsu. OT gpyra cTpaHa, Mo TO3W HayMH Ce 3anasBa W 3HauMM pe3epB OT HEYCBOEHW KPeauTW, C KoWTo MoraT fa Gbaar
o6cnyXBaHW KakTo TeKyLLM, Taka U MHBECTULMOHHK pasxoau ¢, KOETO Ce NoAAbpkKa BUCOKA NIMKBUAHOCT Ha NrallaHusTa.

Bb3moxHOCTTa Ha ApYKECTBOTO 3a 06CnyXBaHe Ha 3aQbIKEHUsITA Ce u3passiBa C nokasatenuTe 3a NUKBUOHOCT B ONUCaHUETO
Ha NUKBUAOHUS PUCK B HacTOsALWMS Aoknad. BuaHo oT cToMHOCTUTE Ha nokasatenute 3a nukeugHocT, Cupma pyn Xongudr A
HAAMa nNpobnemu nNpu nocpeLLaHe Ha 3aabIPKEHMSATA CU, KaKTO B CPEAHOCPOYEH, Taka U B ObMAroCpPoYeH acnekT. [pyxecTBOTO
MMa perynsipHuM MocTbhneHus oT npofdaxba, CblUeBpeMeHHO non3sa M GaHkoBM oBbpApadT, KOETO My MO3BONsBa Aa
obcnyxBa 3aAbIMKEHUSITA CU1, KaTO YCMEeLLHO yrpaBrsiBa (pMHaHCOBUTE CU PECYPCU U HOPMATTHO Y CBOEBPEMEHHO [a obcrnyxBa
3abIKEHUsATa CU.
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13/ OUEHKA HA Bb3MOXHOCTUTE 3A PEAJTM3ALIVA

HA MHBECTULUMNOHHUTE HAMEPEHWNA C NMOCOYBAHE HA
PASMEPA HA  PAS3IOJIATAEMUTE  CPEOCTBA WU
OTPA3ABAHE HA  Bb3MOXHWTE [TNPOMEHU B
CTPYKTYPATA HA ®IHAHCUPAHE HA TA3W OEVMHOCT.

PbKOBOACTBOTO OLIEHSIBA, Y& € Bb3MOXHa peanusaumusita Ha WHBECTULMOHHUTE HaMepeHusl, AeKknapupaHu C npocnekta 3a
NbPBUHHO I'Iy6J'IVI‘-IHO npegnaraHe.

14/ NH®OPMALIMA 3A HACTBIAITA NMPOMEHW TIPES3

OTHETHUNA TIEPMOO B OCHOBHUTE TMPUHUUIIA 3A
YMNPABJIIEHNE HA OPY>XECTBOTO W HA HEIOBATA
NKOHOMWYECKA I'PYTIA.

Hama HacTbnvnm NPOMEHN npe3 OTYHETHUA nepuos B OCHOBHUTE NPUHUUMK 3a ynpaBlieHWe Ha OPYXeCTBOTO U Ha Heroearta
MKOHOMUYECKa rpyna.

15/ NHOPOPMALINA 3A OCHOBHUTE

XAPAKTEPUCTUKN HA TIPUNTATAHWTE OT OPYXECTBOTO
B NMPOLUECA HA U3IF'OTBAHE HA PUHAHCOBUTE OTHETHU
CNCTEMA 3A BBTPEWEH KOHTPOJT N CUCTEMA 3A
YIMPABJIEHWNE HA PUCKOBE.

Cnopef, 6bNrapckoTo 3akoHOAATENCTBO PBKOBOACTBOTO
cnefdBa da M3rOTBA MeXAWHEH [oknag 3a [enHocTTa,
KakTo 1 (MHAHCOB OTYET 3a BCHAKa TpUMEeceyeH nepuop,
KOWTO pf[a pf[aBa BsApHA WM 4YecTHa npeactaBa  3a
(PUHAHCOBOTO CbCTOsIHME Ha [pyXecTBOTO KbM Kpasi Ha
roguHaTa, 3a puHaHcoBUTE pesynTaTy OT AeViHOCTTa U 3a
napuyHuTe MOTOUM B CBLOTBETCTBME C Mpunoxumara
cyeToBOofHa pamka. OTroBOpPHOCTTA Ha PBLKOBOACTBOTO
BKINIOYBA U NpunaraHe Ha cuUcTema 3a BbTpeLLeH KOHTPOI
3a npepoTBpaTABaHe, pas3kpvBaHe W UM3NpaBsHe Ha
rPEeLUKV M HEBEPHU W3MOXEHUs, AoNyCHATV B pe3ynTaT Ha
OeNCcTBNS Ha cyeToBOAHaTa cucTemMa. B Tasm Bpb3ka
PBKOBOACTBOTO Cna3Ba CrnefHUTEe OCHOBHU MPUHLMNM B
cBOsiITA A€MNHOCT:

npuabpXxaHe KbM onpefeneHa ynpaBlieHCKa WU
c4yeToBOOHA MOJSINTUKA, OMOBeCTsABaHa BbB q)VIHaHCOBVITe
OTHEeTH;

M3BbpLUBaHE Ha BCUYKKN onepaunn B CbOTBETCTBUNE
CbC 3aKoHOBUTE WU MNOA3AKOHOBM HOPMATUBHWU aKTOBE;
OTpasdaBaHe Ha BCUYKK cLbuTuAa n onepauyun

Cupwma IN'pyn Xonguur ALl
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CBOEBpeMeHHO, C TOYeH pasmMep Ha cymute B
noaxoadwmTe CcH4ToOBOOHU CTaTUN.

- CMeTKM U 3a CbOTBETHUSI OTYETEH Mepuof, Taka ye aa
no3BossBaT W3rOTBAHETO Ha (DUHAHCOBUTE OTYETU B
CbOTBETCTBME C KOHKPETHO 3ajajeHata CYeTOBOAHA
pamka;

- CMa3BaHe Ha npuHUMNa Ha MpeanasnvMeocTTa npu
OLEeHKaTa Ha aKkTMBUTE, MacuBuTE, MPUXOAUTE WU
pasxoauTe;

- YCTaHOBSIBAHE U MpeKpaTsBaHe Ha U3MaMu U FPeLLKY;

- MbIHOTA W NPaBUITHOCT Ha CYETOBOAHATA MHbopMaLms;
- U3roTBSIHE Ha HagexaHa (uHaHcoBa MHMOPMaLUS;

- nNpuabpXaHe KbM MeXZyHapogHUTE CTaHgapTu 3a
urHaHCOBa OTYETHOCT W CnasBaHe Ha npuHuMnNa Ha

[encTBaLlo npeanpustTue.

Mpe3 oT4eTHUS Nepuof He ca HaCTbLNWUIIM NMPOMEHU B
OCHOBHMTE MPUHUUNM Ha ynpaBneHue Ha CUPMA
FPYN XONAWHI AA.
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1 6/ NHOPOPMALINA 3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3OPHUTE OPIrAHW T1PE3
OTYHETHATA ®UHAHCOBA NOANHA.

Mpes pasrnexgaHus nepuoa crneg npueTto peweHne Ha ObwoTo cbbpaHue Ha akumoHepute Ha ,Cupma pyn Xongunr® A,
KoeTo ce npoBefe Ha 15.06.2017 r., Ha ocHoBaHue 4n.20, oT HAPEOBA Ne 48 ot 20.03.2013 r. 32 u3nMckBaHusTa KbM
Bb3HarpaxaeHusTa Ha KOH, 6axa n3bpanu 3a yneHoBe Ha KomuTteTa no Bb3HarpaxaeHusiTa:

"eopru MNMbpBaHoB MapurHOB — npeacenarten
MeTbp Bopucoe CtarteB — uneH
WMoppan CrosiHos Hepaes — unew

17/ AHAJIIN3 HA CbOTHOLWEHNETO MEXAOY

NMOCTUTHATUTE ®PNHAHCOBW PE3YIITATW,
OTPA3EHV BbB ®MIHAHCOBUA OTHET 3A
PNHAHCOBATA 'OANHA, N T10-PAHO MYBJTMKYBAHA
MPOIMHO3UM 3A TE3U PEIYIITATH.

[py>xecTBOTO He e NybrnkyBano nNporHo3u 3a mHaHcoBuTe cun pesyntaTu 3a 2017 1.

18/ AOAHHW  3A OWPEKTOPA 3A BPB3KM C

MHBECTUTOPA, BKITKOUUTEJNIHO TEJNE®OH U AOPEC 3A
KOPECIMOHAOEHUWAL.

CrtaHucnas TaHyLleB

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

ir@sirma.com

TenedoH 3a Bpb3ka: +359 2 976 8310
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19/ MPOMEHW B LULEHATA HA AKUMUTE HA OPY>XECTBOTO

LleHa Ha akuuuTe 1 nasapHa kanuTtanmsauna — 64 584 243 ns..

McTopHyecKa MHpOopMauHA M HHHAHCOBHM KoedhHUMEHTH
DUMHAHCOBHUTE KDEdJIﬂLI.IlEHT“ Ca npeaocCTageHM o1

ANALYSES
1 mecen 32 meceus 6 mecsua 1 rogsea Mz Gapi neprog ROy 0,04 RO conis 0.0z
H a4 anva weHE - 1.178 BGH 2017.01.25 ROE 0,04 ROE con 0.0z
MocneaHa yeHa - 1.088 BGSH 2017.12.29 ROASERTIT 0,06 ROASERIT cons 0,13
MakosanHa LeHa - 1.172 BGH 20170811 ROEFEBIT 0.0s ROESEBIT cons o.19
MiaHs anHa ueHa - o.990 BGM 2017.06.14 MAsset turnover o009 Asset turnower cons 0.43=
MPoWEHTHD I M e -FEdT W Currant ratic 1.= Currant ratio con 1.z=2
CTORS0ITHD ME M SHEHNS -0,090 W DFE 0.09 DYE cons 0,11
Maz apssa KaNMTaNMEaUKMA - &4 534 2432 BGH 2017.12. 29
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MeTosOoN OrkMa 28 MEHHMCNAEaHE Ha CbldHaHCDBM I{DECbMLI,MEHTH
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20/ CbbUTUA CINEOQ KPAA HA OTYETHWUA
NEPNOL

Ha 26.01.2018 roguHa Cupma Mpyn XonguHr ALl cknioun gorosop 3a 6aHKOB KPEAWT KakTo cnegea:

*  Bua Ha KpeauTa: UHBECTULMOHEH KPeanT;

«  Kpegutop: YHukpeaut Byn6ank AL

. Kpegutononyuaten: Cupma Npyn Xonaudr Afl;

. ConugapeH ANbxHWK 1 oBesneunTen no cMuckna Ha 30P0: Cupma ConowsHe Al ¢ EMK: EWMK 040529004 un
Cupma EnTepnpaita Cuctemc ALl ¢ EMK 200421236;

. Pasmep Ha kpeauTa: BGN 9 780 000 (aeBeT MUIMOHa CeAeMCTOTUH 1 OCEMAECET XUnAamn nesa);

¢  JluxseH npouenTt: IMCOPUBOP + 1,35% roauLuHo;

. KpaeH cpok 3a ycsossane: 30.07.2018;

. KpaeH cpok 3a noracaeaHe: 14.06.2022;

¢ OGesneveHus:

1. 3anor no peaa Ha 303 B nonsa Ha KpegnTopa Bbpxy TLProBCKOTO NpeanpuaTne Ha Cupma ComwwbHe ALl ©

BGanaHcoBa CTOMHOCT Ha akTueuTe kbm 30.10.2017r. B pasmep Ha 54 706 142.44 (neTaeceT U YETUPU MUNUOHA
CEAEMCTOTUH 1 LLECT XUNsaan CTo YeTupuaeceT n gsa u 0.44) nesa,;

2. 3anor no pega Ha T3 Bbpxy nputexasaHute oT Cupma Mpyn Xonaudr Al 2 443 682 Gpon knac oGuKHOBEHM,
HanuyHW, NOMMEHHW aKUMn C NPAaBo Ha rnac , ¢ HoMuHanHa ctoiHocT 10 /aeceT/ neBa BcAka , OT kanutana Ha Cupma
Conwowshe AL,

3. ®wuHaHcoso obeaneyeHre nog hopMaTa Ha 3anor BbPXy BCUYKM B3EMAHUA, HACTOSLM 1 Gbaewm, Ha
KpeauTononyyatensa/ute u Ha TPETUTE 3a4bIKEHN NTULA, KOUTO Ca IPKAUYECKN NLE, NO BCUYKM CMETKA B
HalMOHanHa 1 Yy)XKAecTpaHHa BanyTa, Ha kouTo ca TuTynap npu badkara.

MNpag Codus M3nbnHuTENEeH ANpeKTop:

=
LieeTaH Anekcues
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