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

HA CUPMA TPYT1 XOJIOWHI AL

HacTtoswumatr  MexauHeH  KOHconuaupaH OT4yeT  Ha
ynpaBnenneto Ha “CUPMA TPYIM XONAuWHr" A0
obxBawa nepvoga, npukntoysaw, Ha 31 mapt 2017 r., e
M3roTBEH CbIMacHo nanckeaHusita Ha yn. 1000, an. 5 n un.
1000, an. 4, 7. 2 BbB Bpb3ka ¢ 4. 10001, an. 7 ot 3akoHa
3a nybrnuyHoTO npegnaraHe Ha uUeHHW kHwka (3MMLUK),
KaTo BKMKOYBA M YCTAHOBEHUTE CLOUTUS, HACTBNUMN crieq
nartaTa Ha 6anaHca.

CbBeTbT Ha AMPEKTOpWTE Ha XomnauHra noTBbPXKAABa,
OCHOBaBaWikn Ce Ha OTrOBOPHOCTTa Ha PbKOBOACTBATA 3a
M3roTBSIHETO Ha BCEKM OT MHAHCOBUTE OTYETU Ha
ApyxecTBaTa, yyacTBally B KOHCONMUAMPaHWUS (UHaHCOB
OTYET U B CLOTBETCTBUE C MOSICHUTENHUTE BEnexkn Kbm
TSX, Ye:

- He € Wumano HepeaHoCTU, B KOUTO pJda ca
ydacTtBann pPbKOBOOAUTENUN UMK CIYyXUTENU, KOUTO Morat
na obaar CblLeCTBEHU no OTHOLLlEeHne Ha
KOHCONUAMpaHusa (PUHaHCOB OTYET;

- BCUYKM CbLUECTBEHW COENKM Cca HaQJexHo
0OCYETOBOAEHN U Ca HAMEPWUIN OTPAXEHUE B MEXOWUHHUS
KOHCONuAnpaH ouHaHcoB oT4yeT kbM 31 mapt 2017;

- He € Hanuue peanHo WM MOTeHUManHo
HapyllaBaHe Ha 3aKkoHW W (Unu) ApyrM HOpMaTUBHU
pasnopenbun, Koeto Ou Mmano CbLEeCTBEHO BUSHUE
BbPXY KOHCONMMAMPaHUS (OUHAHCOB OTYeT unu 61 mormno
[a MocrnyXu 3a OCHOBa 3a OTYMTaHe Ha ycroBHa 3ary6a;

- He CcblecTByBar npasHU nnm Apyrm
orpaHu4eHust BbpXy NoToka Ha cpeacTsa;

- HEe ca W3BECTHUM TEeHOEHUMM, WCKaHus,
aHraXMMEHTUN, CbOWUTUS UNK cryYaiiHu obcToATENCTBa, 3a
KOUTO MMa OCHOBaHUS [a ce o4YakBa, Ye MoraT [a oKaxat
BIMSIHWE Ha OPY)KECTBOTO KaTo LASO.

To3n poknag 3a ynpaBMneHWETO CbAbpXKa-MPOrHo3HU
OTYETU N MHOPMALKS, Bb3 OCHOBA Ha ybexaeHnaTa Hu un
npeanonoXeHns, W3MNoNn3Balkyu HanMyHata B MOMEHTa
MHopmaLuusa 3a Tax. BeskakBu TBbpAEHUS, CbAbpXKalim
ce B TO3W [OKNaj, KOUTO He ca MCTopuyeckn aktu, ca
nporHo3n. Hue cme 6Gasupanu Te3n Wu3sIBNEHUs 3a
6baeweto  Ha HaWWTe  HacTosILM  O4vaKBaHUS,
NPeanonoXeHUst 1 MNpPOrHo3n 3a ObaelimTe ycrnoBus u
cbbutna. B pesyntaT Ha ToBa HalWTE MPOrHO3HU
M3SIBNEHUS N MHpOPMALIMSA ca U3NOXKEHN HA HECUTYPHOCT
1 PUCKOBE, MHOTO OT KOMTO Ca M3BbH HaLuMsi KOHTpOr. AKO
€[HO WNN MoBEYe OT Te3U HESCHOTUM WU PUCKOBE ce
MaTepuanuaupa, unu B criydan 4e 6a3oBute JOmnyckaHUsi
3a ynpaBfieHMe Ce OKaxaT HenpaBWiHKW, HawuTe
OEeNCTBUTENHUTE pesynTatM MoraT [da ce pasnuyasar
CbLLECTBEHO OT Te3u, onucaHn B foknaga. Hue onvceame
TEe3N PUCKOBE M HECUIYpHOCTM B [OKNaga B ceKkuusitTa Ha
pucka.

Oymute "uen", "npeaswxkpaHe", "noemam", "BspBam"”, "B
O6bgewe", "6u morno", "pasuutame", "cme yBepeHU",
"oueHsiBame", "ouakBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame”, "MoxeM", "mMoxe",
"nepcnektnea”, "nnan", "npoekT", "npeackaxe", "Tbpcu”,
"Tpabea", "ctparterus", "uckame", "we", "6u" n ppyrmn
nofo6HM n3pasn, ca npegHasHayveHn aa naeHTuduumpart
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Te3n MpOrHO3HM u3sABNeHus. TakmBa MNpPOrHO3M ca,
Hanpumep, Tesun, HanpaBeHW B cekuusaAta Pesyntatu ot
[eVHOCTTa, MO OTHOLUEHWE Ha HalWTe KONMMYECTBEHUTE U
KayeCTBEHUTE OMOBECTSBAHWUSA 3a NasapHus puUcK, B
cboTBeTcTBME C  MexayHapogHute  cTaHgaptM  3a
dpuHaHcoBo oTtyutaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHWTE C HEero otyeTM B Hawwute benexkn Kbm
duHaHcoBust  otyeT, Opportunity Report, Hawarta
nepcnekTMBM 3a pasBuTUe, KakTo W Apyra MNpOrHo3Ha
MHOpMaLMs, KOATO Ce MosIBSBa M B APYrv YacTy Ha TO3n
poknag. OcBeH ako He ce U3WCKBa OT 3aKoHa, HUE He ce
aHraxumpame 1 HAMaMme 3afbibkeHue fa akTyanuanpame
nybnvyHo nnu Aa npepasrnexagame NpPOrHO3HU U3ABMEHNS
B pe3ynTaT Ha HoBa MHopMaLMs, KOSTO CMe NOoMy4Ynnu 3a
yCnoBusita, KOMTO ca CbLLeCcTBYBanu MNpu usgaBaHeTo Ha
TO3n poknag, Obaewm cbOMTUS, uUnNM MO OPYr HauvH,
OCBEH aKo He CMe 3aAbIMKEHN [ia ro HanpaBWM Mo 3aKOoHa.

Tosn poknmag BKMOYBa CTATUCTMYECKM [AaHHu 3a IT
MHAYCTPUSTa W rnobanHuTe WKOHOMMUYECKN TeHAeHLUWU,
KOUTO maBaT oOT  wWHdopmauus, nybnukyBaHa oOT
n3TOoYHMUWM, BKntounTenHo International Data Corporation
(IDC), poctaBuMK Ha nasapHa wHdopmMaums wu
KOHCYNTaHTCKV YCnyrn 3a MHOPMaLMOHHNTE TEXHOMOTUH,
TenekoMyHuKauMutTe u  notpebutenckn nasapu  Ha
TexHonoruuw; Gartner, EBponeiickata ueHTpanHa 6GaHka
(ELB); n MexnyHapoaHusi BanyteH ¢oHg (MB®). Tosm
TVN JaHHW NpeAcTaBnsBa camo nporHo3ute Ha IDC, ELB,
MB® wu ppyrm m3TO4HMUM 3a [aHHM 3a CBeTOBHaTa
nkoHomuka u umHayctpusita. CUPMA He rapaHTupa 3a
KOATO U Aa e cTatucTuyecka nHpopmaums, npegoctaBeHa
oT u3TouHuum kato IDC, Gartner, ELIB, MB®, nnu gpyrm
noAoGHN U3TOYHMLIM, KOUTO Ce LMTUpaT B To3u Aoknag. B
OOMbIIHEHVEe,  BbMPeKM Ye  Hue  BsipBame,  ye
MHOpMauuaTa OT Te3W WSTOYHUUM KaTo LUdAno e
HagexaHa, TO TO3W TUN [aHHW ca HeTouHu. Hue
npegynpexaaBame YiTatenute Aa He Cb3fAaBaT HEHyXHa
3aBUCKUMOCT OT Te3U AaHHW.

B Hawwus KoHconuaupaH p[oknag Ha pbKOBOACTBOTO,
aHanusvmpame Hawwute OW3HEC AeVHOCTU 3a OT4eTHUA
VHaAHCOB Mepuop, KakTo W TeKyL|OoTO CbCTOSHWE Ha
Cupma pyn XonguHr. Kato ce 3anoyHe OT onucaHve Ha
HawaTa [eVHOCT, MKOHOMMWYeckaTa cpefa W cTparerus,
HVe npefdcTaBsMe HawaTta duHaHcoBa cuctema u
noAapobHo obsicHABame HawuWTe pesynTaTu U onepaumu,
KaKTo 1 orHaHcoBaTa HU NO3NLUS U HETHUTE akTueu. Hue
CbLUO AOKNaABame OTHOCHO pasnMYyHWTE acnekTu Ha
duHaHcoBaTa ycTonumsocT Ha Cupma Mpyn XonavHr n Ha
04aKBaHOTO pa3BUTUE Ha Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHGpOPMaLus, NpeacTaBeHa B AOKNafa Ha
Cupma Mpyn XonguHr ALl BkMoYBa HalMs KOHConNuampaH
duHaHCOB OTYeT, Hawwusa pJdokrnag Ha CbBeTa Ha
OVPEKTOPUTE, KaKTO U HAKOM (DMHAHCOBU U3MEPEHUS,
nomy4yeHn OT  Hawarta  yrpaBfieHCKa  OTYETHOCT.
HeduHaHcoBUTE OaHHW, NpeAacTaBeHn B Aoknaga
BKMIOYBAT  acnekT Ha  WHTemnekTyanHuTe  npasa,
YOBELUKNTE W COUManHUTE WM OTHOLUEHWS TMOIyvyeHu OT
HallaTa OLeHKa 3a CbLLECTBEHOCT.

Hawwus koHconuaupaH (WHaAHCOB OTYET € W3roTBeH B
cboTBeTcTBME ¢ MCPO. BbTpellHuss KOHTPON BBPXY
rHaHCOBaTa OTYETHOCT rapaHTUpa HaAeXAHoCTTa Ha
WHpopmaumsaTa, npeacTtaBeHa B KOHCONMUAMpaHWTe
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vHaHcoBM oTyeTn. Hawmst CbBeT Ha AupekTopute
NOTBBbPAM  €(IEKTUBHOCTTA Ha  HalWTe  BbTPELUHU
npoBepKV Haf hMHaHCoBaTa OTYETHOCT.

Bcuukn  puHaHcOBM M HeUHAHCOBM  OaHHU U
MHpopMaLmsa 3a OTYeTHWUSA nepvog ce cbbupat u / unu
[oKnaaBat OT OTFOBOPHUTE BU3HEC eanHULN.

OTYETHUAT Nepuog € PUHAHCOBUAT Nepuog, NPUKIYBaLL
Ha 31.03.2017 roguHa. OoknagbT obxsawa Cupma [pyn
XonauHr ALl 1 BCUYKM ObLUEpHN NPeanpuaTus Ha rpynarta
6e3 dnaw Megus AL wn EHrBio JlatuHcka Amepuika,
W3KITOYEHM OT KOHCONMAAUMS Nopaan HECHLLECTBEHOCT.

2/OPFAHVI3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

Cupma 'pyn XonauHr ALl e xonavHrosa KOMMaHus, KOSTO
WHBECTUpPA B TEXHOMOrMYHM 6u3HecK, ynpasnsiBa Iu
cTpaTermyecku 1 ornepaTuBHO, NPEAOCTaBsA Ha AblUepHUTe
CY  KOMMaHWM  agMUHUCTPATUBHKM, MapKETUHIOBU 1
(PUHAHCOBM yCNyrn.

Mpe3 roguHute Cupma e cb3gana Hag 20 komnaHuu,
VMHBECTMpaMkM B TAX OrpoMeH (OUHAHCOB W YOBELLKM

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

kanuTan. Hawara ctpaTerus e fa cb3nasame 6usHecw, aa
v MHKyGMpame ¥ fa v passuBame.

leHepupaHeTo Ha CTabuneH pacTex, PeHTabUrHOCT K
KOHCUCTEHTHM GW3HecC pesyntatu ca cpen OCHOBHUTE
NpYOPUTETH 32 BCUYKM (PMPMU OT rpynaTa.
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2.1.0praHun3aumoHHa CTpyKTypa

CTPYKTYPA HATPYIATA

100 %
80.58 %
ContoLUbHC /
/ 729%
1 EHr Bro
CucrtemMc
35%
’f
90.13 %-.
EHr Bx
.19.93% Carens
66 % rcimin
Cupwma
EHTepnpans
Cuctemc % @
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NCTOPUA N PASBUTUE HA OPYXECTBOTO

“Cvpma Tpyn Xonguur” ALl e BnucaHo B TbproBCKust
pernctbp KbM AreHumusita no BnvcBaHusaTa Ha 25.04.2008r. ¢
EpnvHen noenTtndmkaumoreH kog (EVK): 200101236 n e cbe
cejanvie W appec Ha ynpaeneHue: obnact Codust
(cTtonuua), obwmHa CtonuuHa, rp. Codmst 1784, paiioH p-H
Mnagocr, oyn. Llapurpagcko LLloce Ne 135.
HaumeHoBaHMETO Ha OpYyXKeCcTBOTO Ce MPOMEHs Ha
23.03.2009r. ot ,EC KW ENY“ ALl wa “Cupma [pyn
XonauHr’ AL, Cc eKkBMBareHT Ha aHrmuicku esuk “Sirma
Group Holding” JSC. [pyXecTBOTO He € OrpaHM4yeHo CbC
CPOK 3a CbLLECTBYBaHE.

AnpecbT 3a KopecnoHaeHums Ha ,Cupma pyn Xonguur” AL
e: rp. Codpusa 1784, paroH p-H MnagocT, 6yn. Llapurpaacko
LLloce Ne 135.

[MpomeHu B NnpeameTa Ha AENHOCT:

Ha 23.03.2009r. CI'X npomeHsi mpegmeTa Cu Ha [EVHOCT
kakto cnegga: [lpugobuBaHe, ynpaBrneHue, oueHka U
npogaxba Ha ydacTuss B Obnrapckm u 4yxOecTpaHHU
OpyxecTBa, npugobuBaHe, oueHka 1 npogaxba Ha naTeHTwn,
OTCTbMNBaHe Ha JfMLEH3N 3a Mof3BaHe Ha naTeHTU Ha
APYXEecTBa, B KOWTO XONAWMHIOBOTO [APYXECTBO y4acTBa,
dUHaAHCUpaHe Ha [JpyXecTBa, B KOUTO XOMAMHIOBOTO
OPYXXeCTBO y4yacTBa, OpraHusMpaHe Ha CYETOBOAHOTO
OoTYMTaHe U CbCTaBsiHe Ha (PMHAHCOBW OTYETM MO peda Ha
3aKoOHa 3a CYETOBO/CTBO. APYXECTBOTO MOXE [a U3BbpLUBA
1 cobcTBEHa TbProBcka AENHOCT, KoATO He e 3abpaHeHa oT
3akoHa. Ha 04.07.2012r. npegmeTbT Ha [AeVHOCT ce
NPOMEHS B aKTyalnHus TakbB.

Mpu yypeasiBaHeTO CW APYXKECTBOTO € onepupano oA
cnegHus npeamet Ha  [OelHocT: npoekTupaHe,
paspaboTBaHe, MapKeTuHr, npofdaxba, BHeapsiBaHe,
obyyeHne ¥ CbMNPOBOXAAHE Ha COTYEPHU MPOAYKTU W
USMOCTHU  pelleHusi,  BKIIOYMTENHO  ynpaBrieHWe  Ha
CO(PTYEpHU MPOEKTU, KOHCYNTAHTCKM YCryru B cipepara Ha
MH(OPMALMOHHATE U KOMYHWKALMOHHU  TeXHONorvu;

KAMNTAI

KanutansT Ha gpyxecTtBoTo € 59 360 518 nB., pasnpegeneH
Ha 59 360518 O6p. noMMeHHW Ge3HanuyHuM akuum c
HOMMHArHa CTOMHOCT Ha BCcsika akums oT 1 nB.

. Ha 30.10.2015 r. cneg ycnewHo MbPBUYHO
nyénMyHoO npepanaraHe KanuTanbT €  YBENUYeH Ha
59 360 518 nB. upe3 n3gasaHe Ha 9 523 362 6p. HOBM akuun
C HOMMHanHa CTOMHOCT Ha efHa akumsi 1 fB. 1 eMUCMOHHA
ctonHocT 1,20 nB.

Hel'lapI/NHVITe BHOCKU ca:

1.CodpTyep, npefcraBnsiBawla 29(oBagecetr U OEBET)
copTyepHn

CTOWHOCT: 61 555 838 ns.

2. 281 960 6posi OGUKHOBEHM MOVMEHHM aKUMK OT Kanutana
Ha "CUPMA TPYM"AL, [OpyXecTBOTO perucTpupaHo B
TbproBckus peructbp KbM AreHums no BnnceBaHustTa EUK,
040529004

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

[MpeomMeTbT Ha AENHOCT, cbrmacHo 4n. 4 oT YcTaBa Ha
OpyxectBoTO, €: npugobuBaHe, ynpaBrieHue, OueHka W
npopaxba Ha yvactus B Obnrapckv u uyxaecTpaHHu
OpyXecTBa, NpuaobusaHe, oueHka v npogaxkba Ha naTeHTw,
OTCTbMNBaHe Ha fMUEH3X 3a Mof3BaHe Ha naTeHTU Ha
OPYXXeCcTBa, B KOWTO XOMAUHTOBOTO [PYXXECTBO Yy4acTBa,
(vHaHCUpaHe Ha [OpYXKecTBa, B KOWTO XOJAVHIOBOTO
OPY)XeCTBO y4yacTBa, OpraHusMpaHe Ha CYETOBOAHOTO
OoTYMTaHE U CbCTaBsHE Ha (PMHAHCOBM OTYETU MO peda Ha
3akoHa 3a c4eTOBOACTBOTO. [pyXecTBOTO MOXe Jda
M3BbpLIBA N COOCTBEHaA TbProBcka OEWHOCT, KOSITO He e
3abpaHeHa OT 3akoHa.

CYETOBOLHW YCMyrn, KakTo M BCsika Apyra, HesabpaHeHa OT
3aKkoHa AenHOoCT.

OT yupeasBaHeTo Ha [pyKecTBOTO do AJatata Ha
HacTosILLmMs AoKyMeHT “Cupma Mpyn XonawHr” AL:

. He e 06eKT Ha KoHCONUAaaLVs;

. He e OCbLLECTBEHO MPEXBbPIISHE WNW 3anor Ha
npeanpusTUETO;

. HsMa 3aBEfEeHV WCKOBWM MOMBM 3a OTKpUBaHe Ha

npon3BoACTBO MO HECHCTOATENTHOCT Ha APYXECTBOTO;,

. He ca OTNpaBsHU TbProBU NPEAnOXeHUs OT TPETM
nuua kbMm [pyxecTBoTO Unu OT [pyXecTBOTO KbM ApYyru
LPYXecTBa;

. He e M3BbPLUBANO M3cregoBaTernicka U pasBoyiHa
[EenHoCT.

CTOWHOCT: 11 734 980 ns.

3.Hepsmxummn nmotu - ETax 3 ot odmc crpaga "UT - LeHTbp
Odwmc Ekcnipec” B rp.Codoms, 6yn.Llapurpaacko woce" N 135
CbC 3acTpoeHa nnoy, 796, 50kB.M., cbri.HoTapuaneH akt 3a
nokynko-npogaxba Ha Heaswxum nmot N 126, Tom |, per. N
4551, perno N 116 ot 23.04.2003r. n ETax 5 ot oduc crpapa
"MT - ueHtbp Odwmc Ekcnpec" B rp. Codwms, 6yn.
"Llapurpagcko woce" N 135 cbec 3actpoeHa nnowy 281, 81
KB.M., CbrmacHo HoTtapuaneH akT 3a nokynko-npogaxba Ha
HeaBwxum umot N 86, Tom 4, per. N 10237, geno N 592 ot
23.12.2004r.

CTOMHOCT: 3911 660 ne.

OBLLA CTOMHOCT: 77 202 478 ns.

HenapwyHuTe BHOCKM ca nogpobHo onucanu B un.7, an.3 ot
YcTaBa Ha ApyXeCcTBOTO.
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NCTOPUA HA AKLUMOHEPHWNA KATNTAIJ

McTopusi Ha NpOMeHWTe B aKLMOHEPHNUS KanuTan

. Mpy ocbluecTBEHOTO NpeobpasyBaHe BMMCAHO B
Toprosckua permctbp Ha 23.10.2014r. kanuTanbT Ha
OpyxectBoTo ce HamansBa Ha 49 837 156 nB. uypes
obeacuneaHe Ha 23 503 662 6posi akumun. ToBa HamarneHve
e B pe3ynTaT Ha u3uvucrieHaTa cnpaBeffivBa CTOMHOCT Ha
akuumte Ha L,Cupma [pyn Xonguur AL oT pgBama
He3aBUCUMMW OLEeHUTENW. AKUMOHEpHaTa CTPyKTypa Ha
OpyXecTBOTO He ce MPOMEHS B pe3ynTaT Ha OTAENSHETO A0
KOINKOTO aKLUMOHEPHUTE CTPYKTYpU B NpeobpasyBalLloTo ce U
B HOBOYYPELEHOTO APYKECTBO Ca OrfefarHu.

. Ha 22.10.2010r. B pe3ynTtaT OT peLIeHVEeTO Ha
pPEeAoBHOTO roAMLIHO 06Wwo cbbpaHue Ha akuMoHepuTe Ha
[pyxecTBOTO € BMUCaAHO HaMarieHMe Ha KanuTana Ha
,Cupma Npyn Xonaunnr” A[] ot 77 252 478 nB. Ha 73 340 818
nB. 4pe3 obescunBaHe Ha 3 911 660 Opos akumm c
HOMMHanNHa CTOMHOCT OT eAuH neB Bcska. KanutanbT Ha
[pyxecTBOTO € HamaneH Ha ocHoBaHue 4n. 200, an. 2, BbB
Bpb3ka c un. 187e, an. 1, 1. 2nt T3.

. Ha 15.10.2008r. cnen npuemaHe Ha Tpu TPOWHM
OLEHUTENCKN EeKCNepTu3M Ha BeluM nuvua, akuMOHEpPHWS
kanuTan 6usa yBenudeH ot 50 000 nB. oo 77 252 478 ns..

UHdopmaumua 3a

ype3 HenapuyHU BHOCKM Ype3 n3gaBaHe Ha HoBu 77 202 478
6post akuuM KakTo crieaBa:

1) 29 6pos codTyepHn moaynu Ha ctonHocT 61 555 838 nB.;

2) HenapuyHa BHOCKka npefcTaBnsBallia HeABWKMMU UMOTH
Ha cTonHocT 3 911 660 neBa:

Odomc-crpapa - odwmcu, er.3 n er. 5 or oduc
crpaga, Haxogswa ce B rp. Codwusa, 6yn. ,Llapurpagcko
woce” 135, cobecrtBeHocT Ha ,Cupma pyn” ALl, ApyxecTBo
perucTpvpaHo B TbProBCKUsi perucTbp KbM AreHuusita no
BrnnmceaHusita EMK 040529004, cbc cepanuviule u agpec Ha
ynpaeneune B rp. Codwms, painioH ,Mnagoct’, 6yn.
LUapurpaacko woce” Ne 135, npreTo 3a akumoHep B ,Ec [xun
Eny” Al ¢ peweHne Ha OO6GWoOTO cbbpaHue Ha ,Ec [Dxu
Env’ALL ot 10.07.2008 .

3) HenapuyHa BHOCka npefcTaBnsiBalla akumm Ha CTOMHOCT
ot 11 734 980 ne.a:

Anopt Ha 81 690 6pos akummn Ha obla CTONHOCT
o1 11 734 980 nesa (143,6526 nB. 3a akuusi) OT KanuTana Ha
,Cvpma pyn” ALl opyXecTBO pernctpupaHo B TbproBckus
perncTbp KbM AreHumsaTa no snuceaHusTa EVIK, 040529004.

ycnoBusitTa Ha BCAKakKBU nNpaBa 3a npm:l,o6v|BaHe n/vnu

3aablKeHuA 3a ycCtaBeH, HO HeeMUTUpPaH Kanutan

Cupma lpyn XonduHe AL HAma uHbopmayus 3a ycriogusima Ha 6cCsiKkakeu rpaea 3a
npudobusaHe u/unu 3adbIMKEHUS 3@ yCmMaseH, HO HeemumupaH Kanumarl.

®yHKUMOHMpPaHe Ha rpynaTa

MkoHomuueckata rpyna Ha CUPMA TPYN XONOWHI BkntouBa hupmata — Maika n HeiHUTE AbLUEPHU U acoLMmupaHu OpYyXecTBa —
BCUYKM Te, peanuavpaluy cBosiTa ctonaHcka AeviHocT B IT cektopa. pynata dyHKUMOHMPa KaTo TUNMYHa XONMAUHIOBa CTPYKTypa €
opraHv3aumsita Ha AeHOCT, KoopAvHaumsaTa u cybopanHaumsaTa Ha Apyxectearta oT nofobHa cTpykTypa.

OpyxectBaTa OT rpynaTta nMat obLia cTpaTernyecka pamka, KoprnopaTuBHU LIEHHOCTU, (DMHAHCOBA U CYETOBOAHA MONUTUKA, BU3US
3a 4o6po KoprnopaTMBHO ynpaBrieHne 1 kagpoBa NonuTuka.

Cupwma Npyn Xonguur ALl 9
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3/ MOPT®ENN HA CUPMA IrPYMN XONAWHI AQ

OblepHn Ha Cupma Mpyn Xonguur A4

CTOMHOCT Ha MpoueHT oT
Mpeanpusitue CTOMHOCT Ha MHBeCcTUUUATa I'IpoueHT OT Kanutana WHBECTULUMATA KbM Kanutana I'Ipomel-m
peanp kbM 31.03.2017 (B xun. nB.) kbM 31.12.2016 31.12.2016 (B xun. KbM (B xun. nB.)
nB.) 31.12.2015
,Cunpma ContowbHe” AL 36 260 80,58% 36 260 81,44% 0
,Cupma EHTepnpaiid Cuctemc” ALl 6 895 90,13% 6 895 91,72% 0
,Cnpma Megukbn Cuctemc" Al 66 66,00% 66 0,00% 0
Cuvpma pyn UIHK. 3471 100,00% 3471 0,00% 0
"OHToTekcT" A 8672 56,21% 8672 56,21% 0
LEHrBio Cuctemc Cocouns” Al 50 72,90% 50 72,90% 0
o6wo 55414 55414 0
AObwepHn Ha Cupma ContowbHe AL
31.03.2017 31.12.2016 MpomeHu kbMm
OTHOCUTEneH OTHOCuTeneH 2016 1. (B xun
Mpeanpusitue BGN '000 Asn BGN '000 asn nB ) ’
,Cupma Busnec KoHcyntuHr” AL 1374 54,08% 1374 54,08% 0
LJaatnkym” AL 1394 60,50% 1394 60,50% 0
"Cupma" CALL 17 630 97,57% 17 630 97,57% 0
S&G Technology Services Ltd., UK 117 51,00% 117 51,00% 0
"Cupma Air Ec Ixn" OO 0 71% 0 71% 0
,Cupma Ain Cu Ec* All 270 90,00% 270 90,00% 0
O6wo 20 785 20 785 0
ObwepHn Ha OHTOTEKCeT ALl
CTOMHOCT Ha CTOMHOCT Ha
MHBECTUMLMATA KbM MpoueHT oT MHBECTULMATA KbM MpoueHT oT MNpomeHn
MpeanpusTtue 31.03.2017 KanuTana Kbm 31.12.2016 KanuTana Kbm
(B xun. nB.) 31.03.2017 (B xun. nB.) 31.12.2016 (B xun. n..)
OHToTekcT CALL 30 100,00% 30 100,00% -
ObwepHn Ha EHrBro Cuctemc Codoms AL
CTOMHOCT Ha CTOMHOCT Ha
WHBECTULUATA KbM MpoueHT oT  VWHBECTULMATA KbM MpoueHT oT NpomeHn
MpeanpusTtne 31.03.2017 KanuTana Kem 31.12.2016 KanuTana KbM
(B xun. nB.) 31.03.2017 (B xun. nB.) 31.12.2016 (B xun. nB.)
,EHrBio C”I/ICTeMC NatnHcka 7 95% 7 95% .
Amepuka”, Bpasunusa
ExrBio CALLL 9 100% 9 100% -
Ooo6wo 16 7 -
Cupwma IN'pyn Xonguur ALl 10

www.sirma.bg



MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npukoyeauw, Ha 31.03.2017 a.

Acoumnpanun Ha Cupma 'pyn Xongunr AL

CTOMHOCT Ha

CTOMHOCT Ha MHBeCTULMATa UHBeCTMUMsITA Kbm  TTPOLEHT OT
NpeanpusThe kbMm 31.03.2017 MpoueHT oT KanuTana KbM 31.12.2016 kanutana  [lpomenn (B
(B xun. nB.) 81.12.2016 (B xun. nB.) 31 35‘015 xun. ns.)
GMG Systems (B nukBngaums) 214 19,93% 214 19,93% 0
E-Jom MeHngxmbHT OO 7 35,00% 7 35,00% 0
O6wo 221 221 0

Acouumnpanun Ha Cnpma ContowbHe ALl

MpoueHT ot CtoriHocT Ha KoHconuaupaH

TOWHOCT H
CrojiHoct Ha Kanutana WHBecTAUMATa MPOLEHT OT

MNpeanpusatue MHBECTULMATA KbM MNpomeHn
31.03.2017 KbM KbM KanuTana KbM
31.03.2017 31.12.2016 31.12.2016

,CEIN Bbnrapus” AL (apyru puHaHcoBm 0 6.50% 0 6.50% 0
aKTuBW)

A BUN MIHTEPAKTUVB 0 34% 0 34% 0
EKCEN MEHWOIXMBHT 004 0 34% 0 34% 0
dnaw Megua AL 0 50% 0 50% 0
"Cupma Mob6ann"A 15 40% 15 40% 0
O6wo, xun. nB 15 15 0

3a noseuye MHMOPMaLWs OTHOCHO ApyxecTBaTa B rpynata — MpunoxeHvie Ne1.

NHOOPMALINA 3A YHACTUATA

OcBeH nocoyeHute y4qyacTtna Ha rD,py)KGCTBOTO B T.3 no-rope, HAMa Opyru HeroBu y4actusd, KOUTO € BEPOATHO Aa UMa 3HaAYUTENEH
e(beKT 3a OUeHABaHEeTO Ha HeroBuTe COBGCTBEHN aKTUBM U 3aablnKeHud, (bMHaHCOBa nos3nuna nnm neyan6u unm 33I’y6l/|.

4/ CTPYKTYPA HA AKUMNOHEPHNA KATMUTAIT N OPI'AHA
HA YTTPABJIEHVE

4.1. AKUMOHepHa CTpyKTypa

Kbm 31.12.2017r. pa3npeaeneHneTo Ha akumoHepHus kanutan Ha Cupma Mpyn XonguHr ALl e kakto cneasa:

31.3.2017 31.12.2016

BGN '000 BGN '000
AKUMOHEPEH KanuTan 59 361 59 361
Bpoit akumm (HommHan 1.00 nes) 59 360 518 59 360 518
O6L, 6poVi Ha perncTpypaHUTe akLMoHepu 805 777
Opuavyecku nuua 43 42
dusnyeckn nuua 762 735
Bpoii akuuun, npuTexasaHu OT lopuanveckn nuua 6 640 748 6 532 738
% Ha yyacTue Ha lopuanvecku nuua 11,19% 11,01%
Bpow akuumn, nputexasaHu oT dpusnyeckute nuua 52 719 770 52 827 780
% Ha yyacTve Ha dusndeck nuua 88,81% 88,99%

Cupwma IN'pyn Xonguur A} 11
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Bpow akuum Bpou Bpowu

AkumnoHepu KbM aKuum KbM  akuum kbm  Homwunan CTtonHoCT % B F'I,opmanusupau
31.03.2017  31.03.2016  31.12.2016 Kanutana % B kanutana

AtaHac KoctagnHoB Kupsikos 2858015 5250686 5258015 1 nB. 2 858 015 nB. 4,81% 4,84%
BecenvH AHyeB Kupos 5250786 5250686 5250786 1 nB.. 5250 786 ns. 8,85% 8,89%
LisetaH Bopucos Anekcues 5252376 5250686 5252376 1 nB.. 5252 376 ns. 8,85% 8,89%
Yaeaap Benusapos umnTtpoB 5250786 5250686 5250786 1 nB. 5 250 786 nB. 8,85% 8,89%
Asop toamunos [)xoHeB 5250786 5250686 5250786 1 nB. 5250 786 n.. 8,85% 8,89%
"eopru MbpBaHoB MapuHoB 5257402 5250686 5257402 1 nB. 5257 402 nB. 8,86% 8,90%
Kpacumup HesenuHoB BoxkoB 4857330 5250686 4903530 1 nB. 4 857 330 nB. 8,18% 8,22%
OrHsH lNMnameHoB YepHokoxeB 3729330 3727730 3729330 1 nB.. 3729 330 nB. 6,28% 6,31%
Bnagumup ViBaHoB Anekcues 2177583 2177483 2177583 1 nB. 2 177 583 nB. 3,67% 3,69%
PoceH Bacunes Bbp6aHoB 2156687 2156687 2156687 1 nB. 2 156 687 n.. 3,63% 3,65%
Bacun Ctanumunpos Mupyes 837327 1601794 837327 1 nB.. 837 327 ns. 1,41% 1,42%
Metbp KoHsipoB 1298997 1549288 1298965 1 nB. 1298 997 nB. 2,19% 2,20%
Emununana Unuesa Nnnesa 2400000 0 0 1nB. 2400 000 nB. 4,04% 4,06%
"EH EH YHuBepcaneH MNeHcnoHeH ®oHa" 2084539 2081249 2084539 1 nB. 2 084 539 nB. 3,51% 3,53%
YMNo ,Oosepue’ A 802126 802126 802126 1 nB. 802 126 nB.. 1,35% 1,36%
YNo "ACK PoanHa" ALl 747036 747036 747036 1 nB. 747 036 n.. 1,26% 1,26%
Opyru 9149 412 7762323 9103244 1 1nB. 9 149 412 n.. 15,41% 15,49%
Oo6wo 59360518 59360518 59360518 59 360 518 nB. 100% 100%

AKUMOHepUTe, NpuUTexaBaly Hag 5% oT kanuTana Ha ApyXecTBOTO ca:

AKuMoHepu Bpoi akuun % OT KanuTana HopmanusupaH % B

Kanutana
BecenuH AHueB Knpos 5250 786 8,85% 8,89%
LiBetaH Bopucos Anekcues 5252 376 8,85% 8,89%
Yaspap Benusapos [Jumutpos 5250 786 8,85% 8,89%
Asop NMoamunos )xoHeB 5250 786 8,85% 8,89%
[eopru MbpBaHoB MapuHoB 5257 402 8,86% 8,90%
Kpacumup HesenuHos Boxkos 4 857 330 8,18% 8,22%
OrxsaH MnameHoB YepHokoxeB 3729 330 6,28% 6,31%

[oTonkoBa, JOKONKOTO € U3BECTHO Ha [py»KecTBOTO, Aa Ce MOCoYM Aanu APYKECTBOTO MPSIKO WIM KOCBEHO € MpuTexaBaH Uiu
KOHTPOJIMPaH M OT KOro M [a Ce OnuLle eCTeCTBOTO Ha TO3M KOHTPOIM Y MepKUTE, KOMTO ca BbBEAEHW, 3a Aa He ce 3noyrnoTpebsisa ¢
nofo0eH KOHTpOr.

Ha D,py)KeCTBOTO He € N3BECTHO BbPXY HEro Aa € ynpaxkHABaH KOHTPOI.

OnucaHve Ha BCAKaKBM [OrOBOPEHOCTMW, U3BECTHU Ha [IpyXeCTBOTO, [EMCTBUETO HA KOMTO MOXE Ha HAKOS credsalla nata na
[loBefie 710 MPOMsiHa B KOHTpOra Ha []py»KecTBOTO

Ha [pyXecTBOTO He ca U3BECTHU KaKBUTO 1 Aa O61o 4OroBOPEeHOCTH, YMEeTO AeiCTBUE Aa MOXe Aa AoBede A0 NpoMsiHa B KOHTpora
Ha ,Cupma Mpyn XonguHr ALl B 6baeLLe.

4.2. OpraHu Ha ynpaBneHue

Cwupma Mpyn XonguHr ALl e ¢ egHocTeneHHa cucTeMa Ha ynpasneHue - CbBeT Ha AupekTopuTe

CbBeTbT Ha ampekTopute KbM 31.03.2017 r. BKMOYBA CEeAHUTE YNEeHOBE:

Yaepap Benusapos [lumutpos

LiBetaH Bopucos Anekcunes

AtaHac KoctaguHos KupsikoB

[eopru MbpBaHoB MapuHoB

LiBeTomup Axrenos [lockoB

Cawa KoHcTaHTrHOBa be3dyxaHoBa — He3aBUCKM YrneH
MeTbp Bopucos CtaTteB — HE3aBUCUM UNEH

I7IopuaH CtosiHoB HepeB — He3aBUCUM YneH

Cupwma IN'pyn Xonguur ALl 12
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HauuH Ha onpegensive Ha maHAaTbLT Ha CbBeTa Ha AupeKTopuTe: 2 roAvHN OT JaTaTa Ha BnucBaHe.MaHOaTbT Ha CbBETHT Ha
AnpekTopuTe e n3tekbn Ha 16.12.2016 r. [Jo BnuceaHeTo Ha HoB CL, BnucaHusaTt CL npogbrkasa genHocTtTta. Ovaksa ce HoB C[ ga

6bae n3bpaH Ha roguLHOTO 00Lo cbbpaHue Ha akuMoHepuTe.

MpaBoMoLLMsiTA Ha YNpaBUTENHUTE OpraHu

lMpaBomowwATa Ha  ynpaBWTeNHUTE oOpraHn ca B
CbOTBETCTBUE C U3bpoeHuTe Takmea B T3, Yctasa u 3MMLK.

Ha roguwHoTo O6uo cbbpaHune Ha akumnoHepuTe Ha ,,Cupma
pyn XonguHr‘Al e B3eTO pelleHue 3a TOAMULIHOTO
OBbIITOCPOYHO MPOMEHNMBO Bb3HarpaXxgeHUe Ha YrieHoBeTe
Ha CbBeTa Ha OMpeKTOpuTe Oa ce u3nnawia B akumu ot
KanuTana Ha pJpyxecTtBoto - MakcumaneH pasmep Ha
rOAVLIHOTO ObIITOCPOYHO MPOMEHIMBO Bb3HarpaxaeHve —
go 0,5 % ot obwusa Opoi akuMu OT KanuTana Ha
OpyxectBoTo. BbB Bpb3ka C TOBa pelleHMEe € B3eTo U
pelleHne 3a obpaTHO M3KynyBaHe Ha COOCTBEHM akuuu OT
,Cupma 'pyn XonagmHr‘ALl, kakTo cnegga:

Onuun BbpXy akuUn Ha APYXECTBOTO

Cupma pyn Xonguur® ALl ga uskynu obpatHo cobcTBeHu
akumn, CbBeTbT Ha AMpekTopuTe Aa  OCbLUECTBU
N3KyrnyBaHeTO NpW CreaHUTe YCIOoBUS:

: MakcumanHuatT Opoii  akuum nognexawiy  Ha
obpaTHo n3kynyBaHe e 300000 6pos

MuHumanHa ueHa 0,50 neBa 3a akums u
MakcumanHa ueHa 1,50 3a akyus.

CpokbT 3a nskynyeaHe e o 31.12.2019r.

HausH Ha obpaTHo wu3kynyBaHe — uypes3
VHBECTULIMOHEH NMOCPEHVK.

KbM patata Ha TO3M Jdoknag ca 3akyneHu 300 000 6p.
CcoOCTBEHM aKummn Ha ueHa 1 nB..

KbM gaTtata Ha To3u Aoknag Hama npegocTaBeHun onumy Ha YreHoBeTe Ha CbBeTa Ha OUPEeKTopuTe OT BbpXYy HEroBU akuun.

OpraHu kbM CbBeTa Ha gupekTopuTe

Cupwma Mpyn XonguHr Al cb3gasa npe3 2015 r. n cnegHuTe BbTPELLHM KOMUTETH, Ha KOUTO ca Bb3MNOXeHW Aa ynpasnsasaT
CbOTBETHUTE AEMHOCTU Ha ONepaTUBHO HMBO, KAKTO 1 Aa npeanarat peleHns kbM CbBeTa Ha QUPEKTOPUTE Ha OPYKECTBOTO:

1. KomurteT no MHBECTULIUM U PUCK B CbCTaB:
NopdaH Hedes — npedcedamen
LleemaH Anekcues — 4YreH
Paodka lNeHesa — 4neH
reopau MapuHoe — uneH

2. KomuTteT no Bb3HarpaxneHusiTa- BbTpelueH- B
CbCTaB:
leopeu Mapu+os — npedcedamen
AmaHac Kupsikoe - yreH
Lisemomup [ockoe — 4reH
lMembp Cmames — yneH
NopdaH Hedes — uneH

aneTVI BbTPELWWHO-HOPMAaTUBHUN OOKYMEHTU

3.  KomuteT no onosecTtsiBaHe Ha MHcopmauus B
CbCTaB:
LleemaH Anekcuee — npedcedamen
Padka lNeHesa — yneH
Yaedap Jumumpos — 4neH
AmaHac Kupsikoe - 4yneH

4. OpuTeH KOMMUTET B CbCTaB:
AHeen Kpatiyes - npedcedamen
AnekcaHObp Todopos Kornes - yneH
EmunusiH NeaHoe Nempos — uneH

I'Ipea 2015 rogmHa AOPY>XeCTBOTO npnema HeobxogumuTe BbTPELHN OOKYMEHTU BbB BPb3Ka C paGOTHVITe 1 ynpasJieHCKM npolecu
Ha OPYyXeCTBOTO N U3NbJTHEHNE Ha 3a4bJDKEeHUATa CU KaTo I'Iy6]'II/NHO OPYXeCTBO:

. [Mporpama 3a 4o6po KopnopaTMBHO yNpaBneHueE;
° MpaBwuna 3a pabota Ha CbBeTa Ha AVPEKTOPUTE;

° VIHCTPYKLIMN 1 pa3ACHEHUS OTHOCHO 3abIPKEHUS U OTTOBOPHOCTU Ha BBLTPELLHWUTE Nu1ua, NpUTexasalln BbTpeLlHa

I/IHggOQMaI:I,I/IFl;

° CneumarneH koekc 3a noBegeHne npy GYHAHCOBM U CHETOBOAHUN AMTbXHOCTU.

Bcuyku dokymeHmu ca rybriudHo docmuriHU Ha yeb calima Ha dpy»kecmeomo:

http://www.sirma.bg/investor-relations/

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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http://www.sirma.com/wp-content/uploads/2015/11/SGH_CorporateGovernance2015.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Board_of_Directors-Policy.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Code_of_Conduct.pdf
http://www.sirma.bg/investor-relations/
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-

YyacTtreTo Ha uneHoBeTe Ha C[] B kanuTana Ha APY>XeCTBOTO €, KaKTo crneasa:

0,
Bpo# akuumn kbm Bpoit akunn N KanﬁTBana Hopmanusupan %
AkumnoHepu 31.03.2017 KbM HomuHan CToiHoCT KoM B Kanutana KbM
31.12.2016 31.03.2017 31.03.2017
AtaHac KoctagnHoB Kupsiko 2858015 5258015 1 nB. 2 858 015 nB. 4,81% 4,84%
eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB.. 5257 402 nB. 8,86% 8,90%
LisetaH Bopucos Anekcues 5252376 5252376 1 nB.. 5252 376 nB. 8,85% 8,89%
Yaeaap Benusapos umntpoB 5250786 5250786 1 nB. 5250 786 nB. 8,85% 8,89%
I:Iepr Bopucos CtaTeB 10100 100 1 nB.. 10 100 nB. 0,02% 0,02%
WoppaH CtosHoB Hepes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
Oo6wo 18632112 21022112 18 632 112 nB. 31,39% 35,41%
U3NBIMHUTENEH OUPEKTOP Ha Cupma N'pyn Xonaunr Al e ULBETAH BOPUCOB AJIEKCUEB.
B'b3Hana)K,EI,eHI/IFI Ha yneHoBeTe Ha CbBeTa Ha ONpeKTopuTe
Ha Cupma pyn Xonguur Al
YneH Ha CbBeTa Ha ApeKTOpUTE dupma Cyma kbm 31.03.2017 (nB.)
ATaHac KoctaguHoB KupsikoB EHIMBKO CUCTEMC CO®UA A 150
OHTOTEKCT ALl 32363,41
CWPMA EHTEPIMPAIN3 CUCTEMC ALl 24,99
CUPMA TPYN XONAWHI AL 4500
CVPMA CONOWBLHC AL 1500
leopru MNbpBaHoB MapuHoB EHIMBKO CUCTEMC CO®UA AL 27154,08
CUPMA BU3HEC KOHCYNTUHI AL 1500
CUPMA TPYN XONAWHI AL 4500
WopaaH CtosiHoB Henes CUPMA TPYMN XONOWHI AL 19109,88
CUPMA MEOVKBIN CUCTEMC 300
MeTbp Bopucor CrateB CUPMA TPYI XONAVHI AL 4500
Cawa KoHcTaHTMHOBa Be3yxaHoBa CUPMA TPYI XONAVHI AL 4500
LiBetaH Bopucos AnekcueB OATUKYM A 60
EHMBIO CUCTEMC COPUNA AL 150
OHTOTEKCT Al 1500
CWPMA EHTEPIMPAIN3 CUCTEMC Al 24,99
CUPMA BU3HEC KOHCYNTUHI A 3000
CUPMA TPYMN XONAWHI AL 34500
CVPMA CONOWBHC AL 32800,08
LiBeTomup AHrenoB [lockoB CUPMA BU3HEC KOHCYNTUHI AL 33996,67
CUPMA TPYN XONAWHI AL 4500
Yaepap Benusapos iumutpos OATUKYM AL 60
CUPMA TPYMN XOnauHr AQ 16384,44
CNPMA MEOVKBIJT CUCTEMC 300
CVIPMA CONIOWBHLHC AL 24000
O6wo 251378,54

MHO®OPMALUMUA 3A 1ONOBOPUTE HA YIIEHOBETE HA AODMUHUCTPATUBHWUTE,
YNPABUTENHUTE 17 HAO3OPHMU OPIrAHU Cc APYXECTBOTO,
NMPEOOCTABSALUN OBE3LWWETEHUA NMPU NPEKPATABAHETO HA 3AETOCTTA

B foroBopuTe Ha YneHoBeTe Ha CbBETa Ha AUPEKTOPUTE KaKTO CbC caMoTo [py)KeCTBO Taka U C AbLUepHY ApyXKecTBa Ha
[OpyxecTBOTO, KbAETO TakMBa AOrOBOPY C TE3MN NKLA Ca HAalNMYHK, HIMa NpeaocTaBeHN 06Ge3LLEeTEHUS NPy NpekpaTsBaHe Ha
[OroBOPUTE UM.

Cupwma IN'pyn Xonguur ALl 14
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MHOOPMALUUA 3A OOUTHUA KOMUTET HA APYXECTBOTO UM KOMUTET 3A
Bb3HAITPAXAEHUATA, BKIIOYUTENHO WMMEHATA HA 4YJIEHOBETE HA
KOMUTETA U PE3IOME 3A MAHOATA, MO KOUTO ®YHKLIMOHUPA KOMUTETA

Ha npoBepeHoTo Ha 14.06.2016 r. O6wo CvbpaHue Ha AkumoHepuTe Ha JpyxecTBoTo 6e n3bpaH OpuTeH KoMuTeT (CbrnacHo

n3nckBaHusita Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B cbcTaB:
AHren Kpandes — npeaceparen
AnekcaHabp Togopos Kones - uneH

EmunusaH MiBaHoB lMNeTpoB — uneH

MaHgaTbT Ha OgUTHUA KOMUTET e 3 (roAuHM).

M3ABNIEHWE 3A TOBA, [OAIIK AOPYXECTBOTO CMNA3BA WINW HE
PEXXUMA/PEXUMUTE 3A KOPINMOPATUBHO YINPABJIEHUE

C ornep Ha dakTa, ye ,Cvpma pyn Xongmur” ALl e BMcaHo
B permctbpa no un. 30, an. 1, 1. 3 ot 3KPH, BogeH ot KOH,
OpyxecTBOTO e BbBENO Mporpama, W3roTBeHa B
CbOTBETCTBME C MEXAYHApOAHO Mpu3HaTWTe cTaHOapTu 3a
[obpo KoprnopaTMBHO ynpaBrieHne. B cboTBeTcTBME C
pasnopegbara Ha 4n. 100H, an. 4, 1. 3 ot 3MMNUK ,Cupma

5/HALIJI/IF|T BVW3HEC MO[LEIJI

Hawara Bu3usS 1n Mucus OTKIOYBa Bb3MOXHOCTTa HW Aa
Cb3fjadeM MONOXUTENEH WKOHOMUYECKN, €KONOTUYEH U
coumaneH egekt

Urpaerikn Tasm pons Hue TpsbsBa pa pasnonarame C
Heobxoanmust  kanutan. [TbpBO, HMe pasuyuTame Ha
duvHaHCOBMA  kanuTan,  nNpefocTaBeH  OT  HawwuTe
nHBecTUTOpY. Ho TOBa, KOETO HaUCTUHA yBenuyaBa Halus
ycrex e WHTENeKTyanHWs M CouMarnHus KanuTan - Hawwute
cnyxutenu. Te ca BpataTa KbM HalUTe 3HaHWSA, ONUT U
6usHec oTHoweHus. MNopaan Ta3n NpuUYnHa, aHraxvpaHure,
BMICOKOKBaNUMLUMpaHN 1 MBKaBu CMYXUTENW ca B LeHTbpa
Ha Hawus BuaHec Moaen n ycnex.

HawuTe OTHOWEHWA C KNWEHTUTE, CRyXUTenuTte, B TACHO
CbTPYOHVMYECTBO C MoAKpenaTa Ha crneuyuanuctute no
npoaaxobute M MapkeTWHra NponpaBsiT NbTA KbM  HalluTe
Luenesn uHAyCcTpuW. Hawmte  MapkeTVHroBWM  ycunusi
obxBallat AbpXaBHW WMHCTUTYLUW, TONeMU NpeanpusaTus,
KaKTO W Marnku u cpegHu NpeanpusTus.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

pyn Xonaunr® ALl e onbxHO 1 cbobpassBa CbAbPXaHNETO
Ha dVHaHCOBMTE CK OTYETW C Mporpama 3a npunaraHe Ha
MeXOyHapoaHo  Mnpu3Hatute  crtaHgaptu  3a  gobpo
KOpropaTuUBHO ynpaBfneHue W BOAM CYeTOBOAHAaTa Cu
nonuMTMKa  cbrmacHo  MexayHapogHuTe  CHETOBOAHM
cTaHgapTw.

Hawara wwupoka ekocuctema ocurypsisa maiiabupyemoct
Aa oTroBopy Ha TbpceHeTo Ha Cwupma [pyn XonguHr B
MHoBaLmuTe.

Hve cobuwo Taka ce npunarame Hawus onuT B Gu3Hec
npouecute B OTAENHUTE WMHAYCTPMU U Haco4Bame CBOUTE
MHOBaLMK aa OTroBOPAT Ha Hal-ronemuTe
npeamsBukaTencTea B cBeTa. Hawarta uen e ga ce cb3gage
OBITOCPOYHA CTOWHOCT OT NPeAOCTaBSAHETO Ha peLleHus,
KOUTO He ce OTHacaT camMO 3a  HacTosLuTe
npeavsBuKaTencTBa npes Haliute KIMEeHTW, HO 1 Te3n Ha
O6baeleto. o TO3M HauuH, HWE BKAAMe Hawata pons B
Cb3gaBaHeTO Ha HOBM U edeKTUBHU pelleHuns: Vickame ada
pyHOAMEHTanHo Ja MOMOrHeM [a ce NMPOMEHWU HayvHa Ha
n3nonaeaHe Ha codTyepa B Gr3HecCa 1 B NINYHKSA XKMBOT.

B Cupwma Mpyn XonauHr 1 B pamkuTe Ha HallaTa ekocuctema
HVe cb3faBame Ha paboTHM MecTa 3a
BMICOKOKBanudvumpaHn paboTHuum, 3a fa ce pa3suBar,
npogasaT, npunaraT 1 NnogobpsiBaT HaLMTE COPTYEPHU
peLLeHust.
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6/ CUPMA TPYTT XOongmHr NnPEe3 NMNbPBOTO

TPUMECEYME HA 2017 T.

6.1. FmobanHUTe NKOHOMUYECKU TEHOEHLMU

MmobBanHnTe NKOHOMUYECKN TeHgeHumnmn
Makpopamka

Mo paHHW Ha HauvoHanHWs CTaTUCTUYECKU MHCTUTYT npes
mapT 2017 r. obwmAT nokasaten Ha 6usHec knumara ce
nosuwasa ¢ 2.9 NyHKTa B CpaBHeHWe ¢ heBpyapw, KOeTo ce
ABbIMKM Ha nogobpeHns GusHec KNMMaT B MPOMMLLIIEHOCTTa,
CTPOUTENCTBOTO U TbProBusiTa Ha ApebHo.

@ar. 1. buiHee KIAMAT - ofmo

50

45

40

35

30 JIBITOCHOTHA CpeIHA
2, /

13

10

5

o

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 w16 2017

CbCTaBHUAT nokasaTen ,0u3Hec knumar B
npomMuLLIieHocTTa” HapacTBa ¢ 2.1 nyHKTa cnpsiMo
npeaxonHus Mecel, B pe3ynTar Ha no-6naronpustHute
OLIEHKU 1 04aKBaHWUS Ha MPOMULLNEHUTE NpeanpueMayn 3a
6U3HEC CBLCTOAHNETO Ha NpeanpuaTusTa. o TAXHO MHeHVe
HacTosLaTa NPOU3BOACTBEHA aKTUBHOCT ce nofobpsea,
KaTo M NPOrHo3nTe UM 3a criegBalLuTe TpU Mecela ca
ONTUMUCTUYHN.PAKTOPBT, 3aTPyAHSBALY, B HAN-ronsima
cTeneH bu3Heca, NnpoabIHkaBa fAa € HecurypHarta
MKOHOMUMYecka cpefa, kaTo npe3 nocnefHus Mmecew, ce
Habniofasa 3acunBaHe Ha HEraTUBHOTO My BITUSIHME.
OTHOCHO MPOAaXHUTE LieHN B MPOMULLNEHOCTTa
MeHVXXbPUTE NpeaBMKaaT 3anasBaHe Ha TAXHOTO paBHULLE
npes cnegeawute Tpy Meceua. Mo gaHHM Ha HaumoHanHus
CTaTUCTUYECKN UHCTUTYT NPe3 MapT CbCTaBHUAT NokasaTen
,OU3HEC KNMMaT B CTPOUTENCTBOTO” ce nokaysa ¢ 8.0 nyHkTa,
KOETO Ce AbIMKM Ha NoA0OPEeHNTE OLEHKM 1 O4aKBaHWA Ha
CTpouTenHUTE NnpeanprveMayn 3a 6usHec CbCTOSHUETO Ha
npeanpusaTUATa. AHKeTaTa oTYMTa U HapacTBaHe Ha
nony4yeHnTe HOBU MOPBYKN NPe3 NocreaHust Mecell, KoeTo e
CBMNPOBOAEHO U C MNO-ONTUMUCTUYHM OYaKBaHUSA 3a
AenHocTTa npes crieaBalimTe Tpu Meceua. 1o oTHowweHne

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

Ha 3aeTuTe B GpaHLla NPOrHo3nTe ca CbLUO B NOCOKa Ha
yBenuyeHne. HecurypHaTta nKoHoOMMYecka cpeaa u
KOHKypeHLMsiTa B OpaHLLua ocTaBaT OCHOBHUTE NpeYku 3a
pa3BUTMETO Ha AEeMHOCTTa, KaTo Npe3 nocnegHusi Mecel, ce
Habntofasa 3acunBaHe Ha HebrnaronpuaTHOTO UM
Bb3aencTeue. o OTHOLEHNE Ha NPOAAXKHUTE LEHN B
CTPOUTENCTBOTO OYaKBaHMATA HA MEHUIXbPUTE ca Te Aa
ocTaHat 6e3 npomsiHa nNpes cneggawmTte Tpu meceua. Mo
AaHHM Ha HauuoHanHus cTaTucTUYeCKU UHCTUTYT
CbCTaBHUAT nokasaTten ,6u3Hec knMMaT B TbproBusita Ha
apebHo” ce noBuwaBa ¢ 2.4 NyHKTa B CpaBHEHWE C
eBpyapu B pe3ynTtaTt Ha GnaronpusaTHUTE OLEHKM U
O4aKBaHWSA Ha TbproBuuUTe Ha ApebHo 3a BrsHec
CbCTOSIHNETO Ha npeanpusiTusaTa. lMporHo3unte um 3a obema
Ha npoAaxbuTe 1 NopbYKUTE KbM AOCTaBUMUMTE Npe3
crnepjBalyuTe TpM Mecela ca CbLUo No- ONTUMUCTUYHW. o
AaHHW Ha HauuoHanHus cTaTUCTUYECKU MHCTUTYT Npe3 MapT
CbCTaBHMAT nokasaTen ,6M3HeC KMMaT B CekTopa Ha
ycnyrute” 3ana3sa npubnmanTenHo HUBOTO CU OT
npeaxonHus Mecel. B nporHo3ute cu 3a pa3BuTMETO Ha
OGu3Heca MeHNIKbpUTE ca ONTUMUCTY, KaTo 1 O4YaKBaHUATa
MM 3a TbPCEHETO Ha YCryrv npes crefpalumte Tpyu Mecela
npoabikaBat Aa ce nogobpsisat. OueHkaTa 3a CbCTOSIHUETO
Ha MKOHOMMKaTa U hMHaHCKUTE Ha YNpaBUTENHUSI CbBET Ha
ELB kbM 9 mapT 2017 r. couu, Ye rmobanHata
MKOHOMMYECKa aKTMBHOCT NpoAbIkaBa Aa ce Bb3CTaHOBSIBA.
CBETOBHUAT pacTex ce yckopsiBa Npe3 BTopaTta NosioBUHa
Ha MVWHanaTa roguHa n ce ovakea B Ha4anoto Ha 2017 r.
TEMNbT My ja OCTaHe YCTONYMB, Makap ¥ yMepeH B
peTpocnekTMBeH nnaH. CeBeToBHaTa obLa nHgnaums ce
noBuLLaBa npe3 NnocrneaHnuTe MeceLu nopaamn ckoka B
LeHaTta Ha neTpona, JokaTo B CPEAHOCPOYEH XOPU3OHT ce
oyakBa 6aBHOTO HamarnsiBaHe Ha cBoboaHUTe
NpoV3BOACTBEHM MOLLHOCTM Aa NoAnoMara B U3BeCTHa
cTeneH obwaTta uHdnaumsa. Cnopes MakpoOMKOHOMUYECKUTE
NMporHo3u 3a eBpo3oHaTa Ha ekcnepTuTe Ha ELIB ot mapT
2017 r. ce npegswxaa BBl B peanHo napaxeHve aa
HapacHe roguwHo ¢ 1,8% npe3 2017 r., ¢ 1,7% npe3 2018 r.
nc 1,6% npes 2019 r. B cpaBHeHue ¢
MaKPOUKOHOMMWYECKUTE MPOrHO3M Ha ekcnepTuTe Ha
EBpocuctemaTta ot gekemepu 2016 r. nporHosaTta 3a
pacTtexa Ha peanHus BBl e peBusmpaHa neko Harope 3a
2017 r. n 2018 r. PuckoBeTe OTHOCHO NepCrneKkTuBMTE 3a
pacTexa B eBpo3oHaTa ca Beye no- cnabo uspaseHu, Ho
ocTaBaT CBbp3aHu C HaJLEeHsIBaHe U ca 00yCroBEHM
npegumMHoO oT rnobanHu dakTopu.
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NT Cektop

CbrnacHo npoyysaHe Ha Gartner, peBUsnpaHoO B Ha4anoTto
Ha 2017 roguHa, 2016 ce o4yakBa ga e nocrnegHaTta roavHa
Ha cnag Ha WT nasapa. CernacHo nporHo3uTte Ha Gartner,

Pa3xogu 3a UKT B mnpa.USD

rnoBantn Pasxom No TEKYLUM LEHK

CAGR
2014 2015 2016 2017 2018 2019 2020 2015-

ueﬂ*;‘:::a 166 171 170 175 176 178 181 1.1%

Busnec

cofryep
YcToicTeBa 649 646 588 589 589 593 593 -1.7%

WUT yenyrm 897 866 900 938 981 1029 1081  4.5%
TENKO 1541 1399 1384 1408 1426 1441 1462 0.9%
O6uwio UKT 3,564 3,395 3375 3464 3553 3648 3752 2.0%

310 314 333 355 380 407 436 6.8%

WatouHuk: Gartner, Jan. 2017

OuvakBa ce npeHacouBaHeTo Ha WT pasxogute OT akTuBM
KbM ycnyrm ga npoabmxu v npes 2017 roguHa. Cnopepn
n3kasBaHe Ha 3aMeCTHuK npesugeHTa Ha Gartner [KOH-
OenBug JbBNOK ,noBevyeTo TpaguumoHHn WT Beve umat
CBOW GNU3HaK Mpu OUrUTanHUTE YCryrm — MULEH3NOHHUTE
WT umaT cBouTe obnayHu pelleHns unu codpTyep kato
ycnyra /software as a service unu SaaS/, cbpBbpuUTE UMaT
MHGpacTpyKTypa kato ycnyra /infrastructure as a service unu
laaS/ n T.H. UT, kouto npeam

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

cBeToBHUTE pasxoau 3a UT npes 2016 roguHa ce oyakea ga
cnagHat /CAGR wnu compound annual growth rate/ ¢ 0,6%,

pocturavikn USD 3.375 mnpA. no TekyLm LeHn.

ce KynyBaxa KaTo aKkTuMBW, cera ce Mon3BaT KaTo YCIyru.
CBbOTBETHO Ce MPOMEHSIT Y HaYMHUTE Ha 3annailaHe, kaTto
BMECTO 3HAYMTESTHN aBaHCOBW NrallaHus, pasxoguTe 3a UT
Ce M3MecTBaT KbM 3HAYUTENHO MO-Mankv MoBTOpPSEMU
MeceyHn nnalwaHusi. ToBa o3HayaBa, Ye CblUMTE HMBA Ha
ynotpeba BOAST [0 CbBCEM pasnuyHa CTPyKTypa Ha
pasxogute”.

PbcT Ha pa3xoamn 3a UKT B %

rMoGanHn pasxoy no TEKyLLW LIEEHN

2014 2015 2016 2017 2018 2019 2020

LieHTbp 3a AaHHK 29% -0.6% 2.6% 1.0% 1.0% 1.4%
BusHec codryep 1.1% 59% 68% 7.0% 7.0% 7.2%
YcToifcTBa 0.6% -89% 0.1% 0.0% 0.6% 0.0%
WUT yenyru -34% 3.9% 4.2% 4.7% 4.9% 5.0%
TENKO 9.3% -1.0% 1.7% 1.3% 1.0% 1.4%
06uo UKT -47% 0.6% 27% 2.6% 26% 29%

WM3TouHmk: Gartner Jan. 2017

Mpe3 2017 roguHa ce oO4akBa pacTeXbT Ha CeKkTopuTe
.busHec codptyep” n ,MT ycnyrn ga npogbiku. 2017 roguHa
Ce o4yakBa [a MPUVKIYM C pPbCT /Mo Tekywy ueHn B USD/
.Taka obwwute pasxoau 3a UT npe3 2017 ce ovakBa Aa
pocturHat 3,464 mnpa. USD wnu pbeT oT € 2,7% 3a 2017
roguHa.
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Bwnrapusa n mectHua UT nasap npes 2017 r.

3a pasnuka ot Gartner, kouTo npoy4Bar ,pasxoguTe 3a UT*,
n3nonsesaHnte pgaHHn ot BACKOM /BASSCOM  wunu
Bulgarian Association of Software Companies/ uscneasar
LnpuxoamTe oT npogaxbu Ha UT*, kaTo Moxe Aa ce TBbpaw,
Ye ToBa ca [BETE CTPaHW Ha cxoaHW BenuuuHu. [pyra
ocobeHOCT Ha [faHHuTe OT npoy4yBaHeTo Ha BACKOM e
CUINHUAT OKYC BBPXY ,COMDTYEPHU KOMMaHWM“ U He-
BKITIOYBAHETO Ha cekTopa ,TEJIKO, CbrnacHo
meTogornoruata Ha BACKOM, T.e. pasrnexgame UT, a He
WKT.

OvakBaHusita Ha BACKOM wu 3a 2017 ca cunHo
NonoXuTenHu. B cbyeTaHne CbC CBETOBHUTE MPOrHO3M 3a
crepjBalwjata roavHa, Hal-BEpPOSTHO OTHOBO Le 6baem
cBupgeTtenu Ha AByUMMPEH PbCT Ha wuHOycTpusTa U
npoabrxaBallo yBenuyasaHe Ha HenHus gan B BBI1. Kato
OCHOBEH OrpaHuW4uTeNn UM OMnacHOCT 3a MHAycTpusitTa ce
3anas3Ba ,llasapbT Ha pabotHa pbka“ /Buk BACKOM
BapomeTbp 2016/.

' BASSCOM
Bulgarian Association
BauAHMe Ha BbHWHKM pakTopU K
OyaksaH edeKT Ha BbHWHM GaKTOpK BbPXY bu3Heca
(% otrosopunun®*)
Avpwasra nonvruca | |
Honrypers NN e
Nasap wa paborwa prca | |
Hauvonanna weowomka | NGCGCGNNNGN | ]
o o o 0% L) Son o 0% 0% o 100%

B HeratugHo © HeytpanHo M [Mo3uTuBHO

MporHo3u 3a rnobanHus NKT nasap 2017-2020

OuvakBaHuaTa Ha Gartner B nepcnektuBa ca, 4e npe3 2017
e 6bae obbpHaT TpeHaa B pa3xoauTe 3a UKT.

NKT Pasxogu B mapa.USD

KOMYHMKaUMOHHM...
UT ycnyrm
YcTpolictea
BusHec coptyep
LleHTbp 32 AaHHKU

o

500 1000 1500 2000

N 2020 m 2019 m 2018 m 2017
= 2016 m 2015 m 2014

M3tounuk: Gartner 2017

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

OCBeH OTKIIOHEHUsITa BCIEACTBME OT BarlyTHUTE KypPCOBE,
aKkTyanuavpaHaTta nporHosa Cbllo CbabpXa MpOMeHu B
ovakBaHuaTa 3a KT pasxogu no cektopu. Taka Hanpumep
pa3xogute 3a CeKkTop ,YCTpomcTBa“ OT O4akBaH PbCT npes3
2017 npomeHAT nocokaTta Ha Obaello pa3BuTUE U cera ce
ovakBa cnag ot 0,1% npe3 2017 roguHa. Tosu cnag ce
npegBoXxga OT CerMeHTa Ha MepcoHanHu KOMMAKTPU, YUATO
LeHn ce yBenuyasaT /M mnopagu MnockbnBaHe Ha ponapal,
[0KaTo TbPCEHETO CE CBUBA.

NT pasxogu npes 2017

rno6anHu pasxoam no TeKyLm ueHn 8 mapa. USD

KOMYHUKaUUOHHU ycnyru
1408

BusHec
WUT ycnyrun ?3¢TY8D

938

LleHTbp 3a AaHHn
175

WM3TouHwuK: Gartner 2017

He ce o4akBa npomsHa B pasxoauTe 3a KomyHMKaLVOHHUTE
yCnyrn n pasxogute 3a TAX ce 3anas3saT okono 1,4 mnpa.
USD npe3 2017, kaTo ocTaBaT W HaW-ronemMusi CerMeHT B
WKT pasxogute go 2020 roguHa.

Han-ronsva e guHamukaTta B cermeHTa ,busHec codpryep.
OT egHa cTpaHa noTpebuTenuTe orpaHnyaBaTt pa3xoamTe cu
3a pa3paboTka Ha NpUNoXeHus, kato ce o6pBLIAT KbM
cogpTyep ¢ OTBOpeH koA /open source software nnu OSS/.
ChblUeBpeMEHHO pa3xoauTe B CbLUMSI CErMEHT, HO B Apyru
HanpaBreHusl, HapacTBaT — HanpuMep 3a 3annaljaHeTo Ha
nnaTtdopma kaTo ycnyra /platform as a service unun PaaS/.

BcnepgctBue Ha yctonumBuMA  pbCcT npu cektopute T
ycnyrn* n ,busHec codTyep”, pasxogute 3a TSX Ce Ovaksa
Aa HaaxBbPNAT TpaauumoHHus Bogay npu UKT pasxopute —
TenekomyHukaunoHHute ycnyrm npes 2020 roguHa. Torasa
cbopHuTe pasxogu 3a MT ycnyrm® n ,busHec codtyep” ce
ovakBa [fa Bb3nusatr Ha USD 1,517 wmnpa., gokato
pasxoaute 3a TeneKOMYHVKaLMOHHM YCIyrM ce o4vakBa fa
6baat USD 1.462 mnipga.
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[an ot ceetosHmA UKT nasap npez 2016

WaTouHuk: Statista 2017

6.2 BUSHECDHT

Cvipma He e KOHBeHUMoHanHa rpyna. Hve He
Bb3HaMepsiBamMe Aa ce NpeBbpHEM B NOA0OHM Ha ApyruTe.
He moxe fa ovaksaTe OT Hac Aa puckyBame no-marko B
obnacTu, KOUTO U3rnexAaT CNeKynaTMBHY UK AOPY CTPaHHN
B CpaBHEHMWe C JoceraluHaTa Hu ekcrnieptusa. OT camoTo cu
yypensasaHe Cupwma ce e cTpemsna fa Hanpasuv noseye, Aa
Hanpasu BaXXHW 1 CMUCTIEHW Hella C pecypcuTte, ¢ KOUTo
pasnonara. Cupma e cbagageHa npes 1992 r. B bvnrapus.
3a Te3v ropgnHn Cb3fafoxXMe Hal-ronemMusaT pasBoeH
copTyepeH LEHTBbP B CTpaHaTa, B KOUTO paboTsaT
TanaHTAMBU COPTYEPHU CNeLmanucTu, UHXEHepU 1 apyr
BMCOKOKBanNudmumpaH nepcoHan. ToBa HU kapa fAa ropaeem
C NMOCTUXEHUSITA CU U rapaHTMpa Cb3[aBaHe 1 BHeApsiBaHe
Ha NPOAYKTN C MPEBBH3XOAHO KaYeCTBO, TbPCEHN 1
npofaBaHu B LN CBAT.

HawwuTte TbpceHus 1 nHoBauum ca Hanpasunu Cupma u
KOMMaHWuUTe OT rpynaTa pasno3HaBaema Ha 4 KOHTUHEHTa.
Hue BapBame, 4ye Crpma e ocTaHe HEBEPOSTHO MSCTO 3a
TBOPYECTBO M MHOBALMM, KOETO LLie MoMara Ha HaluuTe
KMWEeHTU fa ce cnpaBaT ¢ ronemMu npobnemu, 6Gnarogapexve
Ha HallaTa TexHu4yecka ekcnepTtusa. Hawwmre HoBK
pa3paboTku LLie UM nomaraT Aa UMaT 3HauuTeneH Hanpeabk
B TeXHUTE uHAyCcTpun, BnusHecuTe M ga ctaHat
npeycnsiBalln B 4bMTOCPOYEH NnaH.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

Pasxogute 3a WT ocTtaBaT MHOro pasHoobpas3Hu Mo
reorpadckm pervonn. MNpes 2016 n 2017 roguHa ceBepHa
AmMepuvKa ce 3anasBa KaTo Hal-rornemusi nasap C rogmiHun
pasxoau 3a T no Tekywm uenn ot USD 1,19 Tpununona USD
nnu 34,35% ot ceeToBHUS nasap. CbOTBETHO nasapbT Ha
WKT camo B CALl 3aema Hag 28% OT CBETOBHMS.
OuvakBaHusT pbcT Ha WKT nasapa B ceBepHa U tOXHa
Amepuka npes 2017 e 2,5%, B a3maTCKO-TUXOOKEAHCKMS
permoH e okorno 4,5%, pokato B EBpona u AnoHus
o4akBaHusa pactex e nog 2%.

Hwe ce ropgeewm c Hawara dvpmeHa kyntypa.Hue
npuBeTCTBame CbTPYAHNYECTBOTO U TBOPYECTBOTO U
HacbpyaBaMe UTepauusTa Ha uaemn 3a pellaBaHe Ha CoXHN
TeXHU4eckn npeanssmkaTencraa. Benpeku 6up3ns Hu
pacTex, BCe OLLe LIeHUM KOPEHUTE CU U LIEHHOCTUTE CU Mpu
y4YpeasiBaHETO Ha KOMMaHusiTa 1 ronemMuTe naeun, KouTo
MOTMBUPAT CIY>XUTENUTE HU.

Hue B Cvpma cme ybeneHu, Yye 6baeLleTo npuHaanexv Ha
WHTENUIEHTHUTE OpraHn3aumm, aHraxmpaHu c kaysa,
OCHOBaHa Ha 3HaHMETO, MHOBALMOHHUTE TEXHOMOrn 1
BU3HeC MoAenu; AUHAMUYHU U MbPraBu C OBMACTEHU U
LLIaCT/IVBM EKUMW; Ha YYEHETO U U3PacTBAHETO B YCTONYMBM
BU3HEC EKOCUCTEMM.

Cvipma nonara u3kInioYuMTeNnHN yeunus, 3a ga age
BBH3MOXHOCT 3a NPexof, Ha busHeca Ha HaLLUTE KIUEHTU KbM
Intelligent Enterprise upe3 ycbBbpLUEHCTBaH codTyep,
TEXHOMOIN 1 peLleHns 3a No-[oobp CBAT.

Hvie nomarame Ha opraHusauuuTe ga ctaHart no-
WHTENUIeHTHN KaTo:

- MpenocTassiMe pelleHus 3a nogobpsiBaHe Ha
CbLLECTBYBaLLM TEXHONOMM 1 BU3HEC MOAENU, MbBKABY Aa
OTrOBOPAT Ha NpeaM3BMKaTeNcTBaTa Ha HoBaTa
TexHomnornyHa epa;

- Monnomarame aBToMaTU3NPaHETO U
po60TM3MPaAHETO Ha NPOM3BOACTBA M YCMYIW U 3aMeHsIHE Ha
pyTWHHaTa paboTa Ha xopaTa C MallvMHHa TakaBa;

- PelwiaBame npobnemu no kmbep curypHocT 3a
HaLUUTE KIMUEHTK;

- YnecHsiBaMe MoAepupaHeTo Ha BUPTYarlHu
obLLHOCTY;
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- CodhTyepHUTE HY peLleHus 1 NpodykTn B obnactra
Ha MapKeTUHra 1 NosifHuTe nNporpamu npegocrasaTt 360°
nornes Bbpxy KNNeHTUTe;

- KoHcynTupame HawwuTe knveHTV B obnactTa Ha
MH(OPMALIMOHHUTE TEXHOIIOMMM U PELLIEHUS U ayTCopcBame
TEXHU KPUTUYHU MPOEKTU;

- Ocurypsisame usnocteH 360° 4ocTbN 40 AaHHU OT
pasnMYyHN U3TOYHULM HA AaHHW (BBTPELUHN U BbHLUHW) U TU
npespbLLame B LieHHa MHopMaLumsi, Bpb3Kku U Modenun

- [MpepocraBsiMe Bb3MOXHOCTU 32 aBTOMaTUYHO
obpaboTBaHe Ha ronemu obemu Ha TekcToBa MHpopMaLms
3a MaeHTUdMUMpaHe Ha HEMHOTO 3HaYeHne. ObeanHsBame
MHdOopMaLuusiTa, NofnyvyeHa oT TEKCT Y AaHHW 3a CUHEPTUYHN
1 NPOAKTMBHM peLLEHUst 1 onepaumm

- ApekBaTHO npencrtaBsgMe B3aMOOTHOLLEHUA N
CTPYKTYpU Ha 3HaHWETO,; n3nonssame MallMHHO 06yL|eHv1e n
KOrTHUTUBHOCT 3a I'IO,CI,OGpFlBaHe Ha YOBELLKMTE CMOCOOHOCTY;

- Mognomarame CbTPyAHNYECTBOTO MEXOY XOpaTa,
MpexaTta n mawvHnTe;

- WHavBuayanuampame npucbcTemeto B MpexaTa u
BMPTYariHOTO NPOCTPaHCTBO;

BU3HEC PA3BUTUE HA CUPMA T'PYN XONOUHI A

[pyXeCcTBOTO € XONAMHIoBa KOMMaHus, KOATO UHBECTUpa B
TEXHOMOIMMYHM Ou3Hecu, ynpaBnsiBa MM CTpaTernyeckn u
onepaTVBHO, MNpeAoCTaBs Ha [AbLUEpHUTE CU  KOMMaHUM
yNpaBreHCKM, afMUHUCTPATUBHM, MapKETUHIOBYU n
duHaHcoBM ycnyrn. Te3m ycnyru moraT pJda Obaar
pasrnefaHu B creHuTe HanpaBneHus:

. CTpateruyecko ynpasreHue;

. ®OUHAHCOB  MEHWIKMBHT U aAMUHUCTPATUBHU
ycnyru;

. O6LWo ynpaBneHue Ha onepauuu, BKIOYUTENHO

ynpaBrieHWe Ha YOBELLUKWTE PEecypcu, MapKeTUHr u GpaHa
MEHUIKMBHT.

OcBeH C uYoBeWKM W UHAHCOB KanuTan, XonauHrbT
nognomara u WHKybupa CBOM CTapTupaliy KOMMaHuv Wmnu
obocobeHn 3BeHa. 3a Aa Hamanu BpemeTo OT MHOBAaTUBHA
naes o KoMepcuaneH NPoAyKT Wnu pelleHve, CTpyKTypaTa
obe3nevaBa KOMMaHUUTE C LUMPOK CMEKTbp OT GM3Hec u
aAMUHUCTPATMBHU  yCnyrn, kato OudHec nnaHupaHe,
MapKeTUHI W peknama, AusanH, 4oseluku pecypcu, R&D,
cTpaTernyecko pa3Butue u Aap.

D,py)KeCTBOTO MHBECTUPa U B I'IpI/I,D,O6I/IBaHe, OLeHKa «”n
npo,u,a>K6a Ha naTteHTn wu nuueH3nn, CbLlleCTBEHU 3a
CTpaTterm4eckoTo pa3BuTue Ha rpynara.

3a nepuwopga 01.01.2017-31.03.2017 r. ycunuAta Ha
PBKOBOACTBOTO Ha [APYXKECTBOTO 0sxa HaCo4YeHU KbM
noBullaBaHe Ha agMUHUCTPATUBHUS KanauuteT B MNocoka
oLleHsIBaHe Ha ObaeluyTe UHBECTULMM U PUCKOBE W OLEHKa

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

- Cb3gaBame Bb3MOXHOCTM 3a n3cneaBaHe Ha
coymanHuTe Harnacu n HaCTpoeHus

Cupma ce No3vumMoHMpa KaTo JOCTaBYMK Ha MOAEPHU
TEXHOMOIVMYHN peLleHus (MPOAYKTU 1 YCIyri), KOUTO nomarat
Ha KNWeHTUTe Aa TpaHcopmmpaT TeXHUTE opraHu3auum
KBM MHTESIMFEHTHU NpeanpuUsaTHs.

KntoyoBuTe cTonHocTu 3a rpynara ca: ViHosaumm, hokyc Kbm
KMUeHTa, MOYTEHOCT, YeCTHOCT, y4eHe 1 paboTa B eku.

Cdbepute, kouto obenyxsame ca: PMHaAHCOBK CEKTOP,
W3patenctsa u megum, KynTypHO HacneacTso,
MpousBoacTBo, Hayku 3a xuBoTa, nybrnmyHus cektop.

B knueHTCckunsi nopTdhenn Ha oupmuTe OT rpynara ca
CBETOBHO-3HAYMMM KOMMaHWUM kaTo AnvaHL, YHUKpeauT,
PandanseH baHk, kaHaACcKOTO NPaBUTENCTBO, HbArapckoTo
npasutencteo, BBC, Euromoney, Financial Times, Oxford
University Press, Heidelberg, Zund, Quality Vision
International, Cannon, BputaHckuat my3en, HaunoHanHata
xypoxectBeHa ranepust CALL, HaunoHanHuaT apxue Ha
Benvkobputanus, Astra Zeneca, Coca Cola, QVI v gp.

Ha CbCTOSIHMETO Ha pApyxectBaTta. OTOenHo oT ToBa, ce
nofoxmxa ycunust 3a [obpo  MosuUMOHUpaHe — cpeq
MHBECTULIMOHHATa OOLLHOCT.

Hanpasuxa ce npeaBapuTenHu pasxoau no yuypensisaHe Ha
HOBUTE [pYXecTBa, kakTo 1 PR pasxoau.

Cb3paBaHe U ynpaBrieHMe Ha pacTexa

OpyxecTtBaTta B rpynata Ha ,Cupma pyn Xonguur® ALl nmar
MCTOPWYECKN HaTpyrnaHa ronsma ekcrneptusa, Kakto B
peanu3npaHeTo Ha pasHOObpasHW TEXHOMOTMMYHU MPOEKTU
CBBbP3aHN CbC COPTYEepHU 1 XapAyepHU pa3paboTku, Taka u
B OW3HEC MO3HaHWe B MHOXECTBO WHAOYCTPWUM, B KOUTO
ApyxectBata ca W3MbIHABaNMW KIMEHTCKU MPOEKTN Wnn
MHBECTUpanu B pa3paboTku

B apyxectBa ot rpynata Ha ,Cupma pyn XonguHr® ALl ce
paspabotBaT W u3cnegBaT  pas3NWMYHU  OPYrM  HOBU
TexHomnormv ¥ npogayktm B cdepute  MeauumHarta,
poboTukara, aBTOMaTUYHOTO pa3snosHaBaHe Ha
n300paxkeHunsl, U3KyCTBEHUS WHTEMEKT U ApYru, KOUTO BCe
olle Cca Ha KOHUeNnTyanHo HMBO M TenbpBa e Obaar
pa3BUBaHN.

Cb3aapeHa NokanHo, Ho onepupatly B rno6aneH mawab
Moyt nonoBuHaTa OT Npoaaxoute Ha cupmuTe oT pynata
ca OT MexayHapodHu onepauumu, B kouTo Bogell e CALL

nasap, cnefgsaH oT Benukobputannsa n ABcTpus.

2017
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Mpe3 2017 r. CI'X npoabmkn Aa OCbLUECTBSIBA OCHOBHUTE
cu genHocTn. HesaBMCUMMO OT OTHOCUTENHO Markusi YiCIeH
CbCTaB Ha MepcoHana Ha ApYyXecTBOTO 0e W3BbpLUEHO
U3KIYUTENTHO MHOrO 3a peanu3auusita Ha cTpaTervsTa u
MHBECTULMOHHAaTa nonuTrka Ha XongwHra u pynata.

OCHOBHUAT Mogen Ha paboTta No M3NbiHEHWe Ha 3ajadyuTe
6e u3nonseaHeTo Ha nepcoHana Ha CIX M cboTBETHUTE
CcreumanucTM 1 ekcrnepTy Ha OblUepHUTE OPYXECTBa 4ypes
Ccb3faBaHe Ha LENeBu rpynu MNo OnpeneneHn MonuTUKK,
3agayu 1 npobnemu.

YYACTUE B MEHUWOXMBHTA U OCBHLUECTBABAHE HA KOHTPOJ1 BbPXY ObLWEPHUTE

KOMNAHUU

Mpe3 nbpBoO Tpumeceune Ha 2017 1., KAKTO U B NPEAXOOHM
nepuoau, BUCLIMAT MEHUMKMBHT Ha CIX y4yactBalwe
aKTMBHO B YMNPaBMEHWETO Ha [AblUepHUTE KOMMaHWUW.
BuvicokaTa ekcnepTu3a v HaTpynaHusi ONMUT Ha MEHUOXbpUTE
Ha CI'X nognomaraile ApyxecTtsaTta npu opmynupaHeTo
Ha TexHuTe Lenu u cTpaTeryn 3a pasBuTME, KakTo W npu
M3roTBAHeTO Ha 6u3Hec u duHaHcoBMTE MM nnaHose. B

YNPABJIEHME HA PUCKOBETE

BNUAHUE HA U3KNIOYUTENHU ®AKTOPU

pesynTaT Ha ToBa Npe3 W3TEKNWST Mepuon Ce MOoCTUrHaxa
UKIIOYUTENHN  ycriexu OT  KOMMaHuuTe B rpynata.
EfnHoBpeMeHHO C  ToBa, yyacTBalku B OpraHuTe Ha
ynpaBrieHue Ha komnaHuuTe OT [pynaTta, Te criegsixa 3a
cnasBaHeTo Ha obwwTe uenu Ha [pynaTa, cTpaternute 3a
HeMHOTO  pasBWTMEe W MHaHcoBaTa  AWCLMNIMHA.

YnpaeneHmeto Ha puckoBeTe Ha CIX e 3agbrkeHue Ha
CbBeta Ha [upektopute. B cBosita AelHOCT Tou ce
nognomara ot Komuteta no WHBECTUUMMTE U  puUCKa.
XonavHrbT nognomara M AblepHUTE CU OpyxecTBa 3a
ynpaBrieHne Ha puvcka.

MHdopmaumaTa B HAaCTOALLMSA OTHET HE € NOBNUSIHA OT HANMYMEeTO Ha USKIMIOYUTENHN PaKTOpW.

OBOBUWEHA MH®OPMALIUA, OTHACALUA CE OO0 CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT NATEHTU UNU NUUEH3WW, UHOYCTPUAINHU, TBPITOBCKU UITM ®UHAHCOBMU
AOroBorPu Ui OT HOBU NPOU3BOACTBEHU NPOLIECH

OpyxectBoto ,Cupma pyn XonguHr® ALl no cbwuHata Ha
CBOSITa AENHOCT He € 3aBMCMMO OT MaTeHTU WUNu NnLEeH3uu,
WHOYCTPUANHW, TbProBCKW UNu (PrHaHCOBM [OroBOPU, KaKTo
1 OT HOBW NPOW3BOACTBEHW NMPOLIECH.

MHOOPMALUA, OTHACAWLA CE A0

3a paboTHUTE MecTa Ha BCUYKM CryxuTenu B [pyxecTBOTO,
TO pasnonara CbC CbOTBETHWUTE IMLEH3N 33 OnepaLyoHHM
CUCTEMMN U NPUNOXEH copTyep 3a NepCcoHanH1 KOMMTPU
CbpBbPU, HEOOXoAUMM 3a obuyariHna paboTeH npoLec.

SHAYUTENMHN  DAKTOPU, BKIIOYUTEIHO

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

Hsma 3HauntenHun caktopu, BKIIOYUTENHO HEOBUYaNHN MK
penkn CbOWUTUS WnNKM  HOBW  PasBUTWSA, KOMTO 3acarar

CbLLECTBEHO NMpUXOAuTe OT AeiHocTTa Ha [pyXecTBOTO U1
ObaeLmuTe NHBECTULINN.

3HAYUTENNHKN TMNMPOMEHW B HETHUTE NPOAOAXBU WU NPUXOOU, OMOBECTEHU B

CYETOBOOHUTE OTYETHU

Mpe3 pasrnexpaHus nepuog ce HabniogaBaT 3HAYUTENTHM
NPOMEHU B HETHUTE MPOAAKOU UNN NPUXOAU, ONOBECTEHUTE

MHOOPMALUA, OTHACAWA CE [0

B CYETOBOAHWTE 0TYETU Ha [pyxecTBOTO NoapobHO onmcaHu
B pasgen 7.1 oT HacTosAwmsa [doknag.

NMPABUTENCTBEHATA, WKOHOMUWYECKATA,

®UCKAITHATA, NAPUYHA NOJNUTUKA UNN MOJNIMTUYECKN KYPC UK ®AKTOPU, KOUTO
3HAYUTENHO CA 3ACEIrHAINU UK BUXA MOTI TN OA 3ACEMHAT 3HAYUTENHO, NPAKO UK
KOCBEHO OEMHOCTTA HA IPYXECTBOTO

Mpes pasrnexgaHns nepuos He € nmarno akTopu OT NPaBUTENCTBEHW, UKOHOMUYECKM, AAHBYHW, MOHETAPHU UMW MOMUTUYECKM
chakTopu, KOUTO ca OKa3arnu CbLLECTBEHO BUSHUE BbPXY AENHOCTTa Ha OPYXECTBOTO.

OcHOBHUTE hakToOpW, KOUTO MOraT Aa MOBNUASAT Ha AerHOCTTa Ha [Ipy)XeCTBOTO M Kak TO ynpasrnsiBa pucka, ca onucaHu B ,Puckosu

hakTopun® OT HaCTOALMS JOKYMEHT.
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3a nepuoda, npukmoysau Ha 31.03.2017 e.

CEMEHTH

FPYNATA E AE®UHUPANA ONEPUPAHE B HAKOJIKO CEFTMEHTA!:

['pynaTta gocTaBa NpoayKTw, PeLLeHns 1 yCryri B HAKOMKO onepaTuBHU CerMeHTa, Yneto AeduHnpaHe e B CbOTBETCTBME C HallaTta
Ou3Hec nporpama.

CEMMEHT NMPOAYKTWU, PELLEHNA U YCITYTU 3A
®UHAHCOBATA NHOYCTPUA

MPOOYKTUTE, PELLEHUATA U YCNYTUTE, NPEAOCTABSAHU OT CEFTMEHTA MOXE OA BUOUTE B MPUNOXEHUE
Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHTt MokasaTten 31.03.2016 31.03.2017 W3meHeHne W3meHeHne

‘000 nB. ‘000 nB. 000 nB. %

Mpoaykth n ycnyru 3a Mpuxoawn ot ycnyrn 560 2062 1502 268,32%
PuUHaAHCOBUSA CEKTOP O6Lwo npuxoaun 560 2062 1502 268,32%
Pasxogun 3a matepuanu -13 -14 -1 5,44%

Pa3xoaun 3a BbHLUHY ycnyrn -58 -191 -133 231,60%

Pasxogmn 3a amopTtusaums -195 -201 -6 2,87%

Pa3xoaun 3a Bb3HarpaxaeHus -716 -1 058 -342 47, 77%

Opyrv pa3xoamn -74 -45 29 -38,92%

Kanutanusauus 266 160 -107 -40,07%

O6uwo pa3xoau -790 -1 350 -559 70,80%

BpyTHa neyan6a/3ary6a -230 712 942 -409,04%

CerMeHTbT ce MpeacTaBs C OTNUMYHKU pe3ynTaTtu 3a npe3 MbpBOTO TpuMeceume Ha 2017 r. PLCTLT Ha npuxoguTe 3a CerMeHTa e
268,32%,a bpyTHaTa nevanbarta HapacTBa Ao 712 xun. nB.

CErMEHT NPOAYKTW, PELLEHUA U YCNYTU 3A USOATENCKATA OEMHOCT U MEOUUTE

MPOOYKTUTE, PELLEHUATA U YCNYTUTE, NPEAOCTABAHMN OT CEFMEHTA MOXE OA BUOAUTE B MPUNOXEHUE
Ne 4

®UHAHCOBU PE3YNTATU HA CETMEHTA

CermeHTr Mokasaten 31.03.2016 31.03.2017 N3meHeHne W3meHeHne

‘000 ns. ‘000 ns. 000 nB. %

MpoAaykth n ycnyru 3a Mpuxoawn ot ycnyru 868 1291 422 48,63%
W3pnatencka geiHocT n

meaum [pyrv npuxoaun 7 0 -7 -100,00%

O6wo npuxoau 876 1291 415 47,40%

Pa3xoam 3a BbHLWHM ycnyru -8 0 8 -99,31%

Pasxoau 3a amopTusaums -1 -7 -5 405,01%

Pasxoau 3a Bb3HarpaxaeHus -86 -142 -56 65,12%

[pyrv pasxoamn -12 0 12 -100,00%

Kanutanuaupanu pasxoau 1 1 0 0,00%

HesaBbpLueHo NponsBoACTBO 0 106 106 H/a

O6wo pasxoau -107 -41 65 -61,16%

BpyTtHa Neyan6a 769 1249 480 62,43%

CerMeHTBbT ce NpeacTaBsi CTabuNHo Npe3 MbpBOTO Tpumeceune Ha 2017 r. PbCTbT Ha npuxogute € 47,40% cnpssMo NpeaxoaHust
nepvog, a 6pyTHaTa neyanba HapacTsa ¢ 62,43%.
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CEFMEHT COO®TYEPHWU MPOAYKTW, PELUEHMA W

YCNYTU 3A CEKTOP NMPOU3BOACTBO UYCNYIU

MPOAYKTUTE, PELULEHUATA U YCNYTUTE, MPEOOCTABSAHU OT CETMEHTA MOXE OA BUOUTE B MNMPUNOXEHUE

Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHT Mokasaren 31.03.2016 31.03.2017 N3meHeHne W3meHeHue

‘000 n.. ‘000 nB.. 000 nB.. %

MpoaykTh u ycnyru 3a Mpuxogwm ot ycnyru 914 1012 98 10,74%
MpousBoacTBO U yCcnyrun Mpuxoam ot cTokn 1 1 0 0,00%
Opyrv npuxoaun 0 3 3 H/a

Mpuxoan oT puHaHcKpaHe 2 0 -2 -100,00%

0O6wo npuxoaun 917 1016 99 10,83%

Pa3sxoau 3a matepuanu -39 -22 17 -42,63%

Pasxoam 3a BbHLIHK ycnyru -118 -94 24 -20,49%

Pa3xoau 3a amopTtusauyms -203 -43 160 -78,78%

Pa3sxoau 3a Bb3HarpaxaeHus -895 -526 369 -41,23%

Opyrv pasxoamn -41 -36 5 -12,56%

OTyYyeTHa CTOMHOCT -1 0 1 -100,00%

Kanutanusauus 143 66 -77 -53,94%

HesaBbpLueHo NponsBoACTBO 1 0 -1 -100,00%

O6wo pasxoau -1152 -655 497 -43,16%

BpyTHa nevyan6a/3ary6a -235 361 597 -253,37%

CerMeHTbT ce npeacTaBsi CTabunHO Npe3 MbpBOTO Tpumeceune Ha 2017 r. PbeTbT Ha npuxogute € 10,83% cnpsiMo npeaxoaHust

nepvog, a 6pyTHaTa neyanba HapacTtBa fo 361 xun. ns.

CEFMEHT CO®TYEPHU MPOAYKTW, PELUEHMA WU

YCNYTU 3A KYNTYPHOTO HACJIEACTBO

MPOAYKTUTE, PELUEHUATA U YCNYITUTE, NPEAOCTABSAHU OT CEFMEHTA MOXE OA BUOUTE B MNMPUNOXEHUE

Ne 4

®UHAHCOBU PE3YNTATU HA CETMEHTA

CermeHT MokasaTten 31.03.2016 31.03.2017 N3meHeHne W3meHeHne

‘000 nB. ‘000 nB.. 000 nB. %

MpoaykTh n ycnyru 3a Mpuxoawm ot ycnyrn 350 485 135 38,51%
KynTypHo HacneacTtso [pyrv npuxoan 1 0 -1 -100,00%
0O6wo npuxoaun 351 485 134 38,12%

Pa3sxoau 3a Bb3HarpaxaeHus -35 -9 26 -74,29%

O6wo pasxoau -35 -9 26 -74,29%

BpyTHa lNMevyan6a 316 476 160 50,57%

CermeHTBLT 6enexu pbCT Ha npuxoauTe oT 38,51% cnpsAMo nNpeaxoAHUs NEPUOA, U PbCT Ha bpyTHaTa nevanba ot 50,57%.
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CErMEHT CO®TYEPHM NMPOAYKTU, PELLEHUA N YCNYTU 3A HAYKUTE 3A XKMUBOTA

MPOAYKTUTE, PELULEHUATA U YCNYTUTE, MPEOOCTABSAHU OT CETMEHTA MOXE OA BUOUTE B MPUNOXEHUE

Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHT Mokasarten 31.03.2016 31.03.2017 W3meHeHne N3meHeHune

‘000 nB. ‘000 ns. 000 nB. %

MpoaykTh u ycnyru 3a Mpuxogw ot ycnyru 141 213 72 50,78%
Hayku 3a xuBoTa O6wo npuxoan 141 213 72 50,78%
Pa3xoau 3a BbHLWHK yCryru 0 -5 -5 78977,83%

Pasxonu 3a amopTusauusi 0 -5 -5 H/a

Pasxoaun 3a Bb3HarpaxaeHus -24 -86 -62 258,33%

[Opyru pasxoaun -1 0 0 -55,04%

Kanutanusauus 0 87 87 H/a

O6uwo pasxoau -25 -10 15 -58,98%

BpyTHa MNMevyan6a 116 203 86 74,09%

[MpuxognTe B cermeHTa 6enexat pbeT oT 50,78%; 6pyTHaTa neyanba HapacTea ¢ 74,09%.

CErMEHT MYNTUNHOYCTPUAITHU
NPOAYKTWU, PELLEHNUA N YCNYTU

CO®PTYEPHU

MPOAYKTUTE, PELULEHUATA U YCNYTUTE, MPEOOCTABSAHU OT CETMEHTA MOXE OA BUOUTE B MPUNOXEHUE

Ne 4

®UHAHCOBU PE3YNTATU HA CETMEHTA

CermeHTt Mokasaten 31.03.2016 31.03.2017 W3meHeHne N3meHeHune
‘000 n.. ‘000 n.. 000 nB. %
MynTtu-uHayctpuanuu peweHunsa [puxoau ot ycnyrm 1554 2853 1299 83,59%
Mpuxoam oT CTOKM 3203 3283 81 2,52%
Mpuxoan ot puHaHcHpaHe 29 31 2 8,58%
Opyrv npuxoan 0 24 24 8910,86%
O6uwo npuxoan 4786 6191 1406 29,38%
Pasxogu 3a matepuanu -53 -34 19 -35,85%
Pasxoau 3a BbHLWHK ycryru -415 -575 -160 38,55%
Pasxoaun 3a amopTusaums -1 339 -2 034 -696 51,99%
Pa3xoamn 3a Bb3HarpaxaeHus -1 886 -2 570 -684 36,27%
[Opyru pasxoaun -64 -93 -29 45,31%
OTY4eTHa cToMHOCT -2 973 -3 084 -112 3,75%
Kanutanusauus 1742 2 950 1208 69,31%
HesaBbpLueHo Npon3BoacTBO 230 4 -226 -98,07%
0O6uwo pasxoau -4 757 -5 436 -680 14,29%
BpyTHa neyan6a 29 755 726 2514,50%
MpuxoguTe OT ycnyrn B cerMeHTa HapacTsaT ¢ 29,38% npes pasrnexgaHus nepuoa.
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OPYXECTBATA OT FPYNATA U UHANBUAYAINHUTE UM PE3YJIITATU

OATUKYM AL https://www.daticum.com/ - abwepHa Ha Cupma ConrowbHC

Kanutan: 2302 049 nB., pasnpegerneH Ha 2 302 049
Op.MOVMEHHU HaMNWYHM aKLuWM C HOMMHarHa CTOMHOCT 1 nB.
C MpaBo Ha rnac, NpaBo Ha AUBMAEHT U Ha NUKBUAALMOHEH
5N cbobpasHo yyacTMeTo B kanuTana.

Cupma ContowbHe Al nputexasa 1 392 740 6p. akumm nnm
60,5% ot kanuTtana.

Hatvkym e yact ot Cupma pyn XonauHr, cb3gageH npes
2008 r. ¢ uen ga OTroBOpPM Ha HapacTBaLLOTO TbpCeHe Ha
Aenta LUeHTpoBe OT MexayHapodeH knac. KomnanudaTa
npepnara GU3HeC peLueHns u ycnyru, KouTo umaT 3a uen ga
rapaHTVpaT Ha KIMMEHTUTE BUCOKO HUBO HA HanW4HOCT W
HadeXOHOCT Ha YyBCTBUTENHA MHOPMaLMS.

D,aTI/IKyM npegnara nbfHata rama ynpaBndemu ycnyru —
obnayHu CbpBbPU, NpeoCTaBAHE Ha HAeTu XxapayepHu

cbpBbpM K obopydBaHe, Komokauus, u3rpaxgaHe U
nogabpXaHe Ha 4acTHM OobnayHu CucTeMUM B MOAEPEH U
HapgexgeH penTta ueHTbp. Knventute Ha [OaTtukym
ApacTU4HO HamanssaT pasxogute cu 3a nT
nHdpacTpykTypa, obopyasaHe, NogAapbXKka u notpebnexve
Ha eHeprus.

B ocHoBaTa Ha koHUenumsita Ha [laTukym 3a ob6nayvnm ycnyru
e WH(pacTpykTypata kato ycnyra (laaS). laaS

®UHAHCOBU PE3YNTATU

nnaTtdopmarta Ha [JaTvkym AaBa Bb3MOXHOCT Aia ce u3Bneye
mMakcumyma ot UT pecypcute 4pe3 u3non3BaHe Ha
WHTENUreHTHa obnayHa MHPacTpyKTypa, KOSTO ocurypsisa
BMCOKO HafexaHa W curypHa WHOpMauMoHHa cpepa ¢
HeHagMuHaTa MalabupyemocT. [JaTukym npefocTaBs HaeTu
CbpBbLPYM U XapayepHo obopyaBaHe Ha BCWUYKM CBOU
knueHTn.  KnueHTute  Ha  KOMMNaHusTa  U3nonssar
obopynBaHeTo, 6e3 [da ce MpUTECHsBaT 3a Tekyla
nofapbxkKa ¥ aMmopTudaums. ToBa e MOAXOAsil BapuaHT 3a
BCUYKW OpraHu3auun, KOUTO TbPCHAT KPaTKOCPOYHO U
eheKTUBHO peLLeHVe.

“Konokaumst” e ¢uanyeckoTo pasnoniaraHe Ha CbpBbpU U
obopyaBaHe B genta LeHTbpa Ha [aTtukyMm. ToBa ocurypsisa
onTUManHa cpega 3a MPaBUITHOTO (PYHKUMOHMPaHe Ha
XapayepHaTta MHPacTpyKTypa Ha KNneHTa, HamansiBaHe Ha
BCUYKM  HEOOXOOMMWM  CUCTEMM, KakTO M MOCTOSIHHO
HabntogeHne 1 KOHTPOor.

KomnaHusita ce pasnuyaBa OT TpaguUMOHHUTE [ewTta
LEeHTpOBE MO  MpPedoCTaBsHETO  Ha  OOMbIHUTENHU
NpoEeCMOHarnHN peLleHnss U YCryrm Ha CBOUTE KIMEHTH,
0cobeHO B MpoLeca Ha m3rpaxgaHe Ha YacTHU U XMbpugHu
obnavyHn  MHPaCTPYKTypu, KOHCYNTUpaHe W OAWUT Ha
CbllecTByBaLlaTa nT MHMPaCTPYKTYypa, KaKTo "
HabnogeHne 1 noaapbxka.

U3meHeHne U3meHeHne
Q12017 Q12016 BGN '000 %
Mpuxoawn 457 429 28,00 6,53%
EBITDA 178 250 -72,00 -28,80%
AmopTusaumm 60 91 -31,00 -34,07%
HeTHa neyan6a/3aryba 116 158 -42,00 -26,58%
EBITDA mapx 38,95% 58,28% -0,19 -33,16%
Mapx Ha HeT. nevan6a 25,38% 36,83% -0,11 -31,08%
Mpopax6u / akumm 0,1985 0,1864 0,01 6,53%
Meyan6a / akuma 0,0504 0,0686 -0,02 -26,58%
ROE 0,0390 0,0549 -0,02 -29,00%
OO6LLIo aKkTUBYU 3426 3421 5,00 0,15%
HemaTepuanhu aktmem 1001 1103 -102,00 -9,25%
Book value* 2 425 2318 107,00 4,62%
Cob6cTBeH kanutan 2977 2879 98,00 3,40%
O6Lwo nacusu 449 541 -92,00 -17,01%
JINXBOHOCHM AbNrose - - 0,00 H/a
D/E 0,1508 0,1879 -0,04 -19,74%
ROA 0,0339 0,0462 -0,01 -26,69%
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CUPMA CONKOWDBHC AA http://www.sirmasolutions.com — gblwepHa Ha Cupma

Mpyn Xonauur Al
Kanutan: 32 319 700 n..

HenapuyHa BHoOcka: codtyep - 13 codTyepHu mopynu Ha
cTonHocT: 33 997 530 nB.

Axumn:

Bua: obukHoBenn, Bbpow: 3 139 256, HomwuHan: 10 nB.
[MpaBa: Bcsika 0O6MKHOBEHA aKkuMsa AaBa NpaBO Ha eauH rnac
B 06LL0TO cbbpaHne Ha akumoHepuTe, KakTo U NpaBo Ha
OVBUOEHT M Ha JNUKBMAAUMOHHA KBOTA, CbpasMepHu C
HOMMWHAarnHaTa CTOMHOCT Ha akuusTa.

Bua: knac A, Bpon: 15 000, Homuuan: 10 nB. MNpaea: Knac A
akuumM ca npuBunerMpoBaHu akuum 6e3 npaBo Ha rmac, c
npaBo Ha rapaHTupaH AuBMAEHT B pasmep Ha 12% ot
HOMMWHanHaTa CTOMHOCT.

®UHAHCOBU PE3YNTATU

Bua: knac b, bpon: 77 714, Homuuan: 10 nB. MNpaea: Akummn
knac b ca c npaBo Ha 06paTHO U3KynyBaHe M C NpaBO Ha
rmac 1 Ha JNVKBMOAUMOHHA KBOTA, Cbpa3MepHu C
HOMMHarHaTa CTOMHOCT Ha aKuusTa.

CTpyKTypaTta Ha akLMOHepHWs kanuTan e:

OpyxectBoTO nputexasa 188 255 6p. cobcTBeHM akumm ¢
HOMMHarnHa CTOMHOCT Ha Bcsika akums 10 nB.

Cupma  ContowbHc A e robanHa  KomnaHwus,
npegocTassila ycrnyrm B obnactta Ha MHOPMaUMOHHUTE
TexHonornv. KomnaHusiTa uma HsIKONKO AbLiepHu upmu,
KOUTO NpedocCTaBsT crneumanuanpaHn ycrnyru B pasfnnyHu
cekTopu Ha ukoHomukaTa. OcHoBaHa npe3 1992 r., Cupma
ContowbHE e YacT ot Cupma pyn XonaumHr — Han-ronamaTta
cogpTyepHa rpyna B bbnrapus, nuctHata Ha BOb ot kpasi Ha
2015 r. (SKK).

WU3meHeHne W3meHeHne
Q12017 Q12016 BGN '000 %

Mpuxoaun 4779 4452 327,00 7,35%
EBITDA 1790 1112 678,00 60,97%
AmopTusaumm 1740 1033 707,00 68,44%
HeTHa nevan6a/3ary6a 308 56 252,00 450,00%
EBITDA mapx 37,46% 24,98% 0,12 49,96%
Mapx Ha HeT. nevan6a 6,44% 1,26% 0,05 412,37%
Mpoaax6u / akumm 1,4787 1,3775 0,10 7,35%
Meyan6a / akumsa 0,0953 0,0173 0,08 450,00%
ROE 0,0073 0,0014 0,01 414,92%
0610 aKkTVBM 51938 47 511 4427,00 9,32%
HemaTepuanHu aktmem 24 720 20 691 4029,00 19,47%
Book value* 27 218 26 820 398,00 1,48%
Co6cTBeH kanutan 42 414 39 709 2705,00 6,81%
O6wo nacueun 9524 7 803 1721,00 22,06%
JINXBOHOCHM AbroBe 2 682 3139 -457,00 -14,56%
D/E 0,0632 0,0791 -0,02 -20,01%
ROA 0,0059 0,0012 0,00 403,12%
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CUPMA EHTEPMPAMN3 CUCTEMC A[ http://www.sirmaitt.com/ - AblwepHO

apyxectBo Ha Cupma Npyn Xonauur ALl

Kanutan: 1 410 460 n..
Axunn:

O6ukHoBeHW akumu, Bpon: 127 144, Homunan: 10 ns.,
HanM4HKW, C NpaBo Ha rmac, AUBMAEHT U NMKBUAALMOHEH AsT.

Knac A, Bbpoi: 13 902, HomuHan: 10 nB. - cobcTBeHM Ha
OPYXECTBOTO akUuW, KOUTO MoraTt [a Cce NpexBbprisT camo
Ha cnyxuTenu. HanuyHm, ¢ npaeo Ha rnac 1 AUBUAEHT.

OpyxectBoTO nputexxaBa kbm 31.03.2017 r. cobcTBeHM
akuum krnac A — 2 217 6p. ¢ HommHanHa ctonHocT 10 nB.

Cupma [pyn XonguHr nputexasa 125120 6pos akuuw,
kouTo npepctasnasat 90,13 % ot kanutana.

Cupma EHTtepnpans Cuctemc ALl e 6bnrapcka codtyepHa
KoMnaHus, cb3gageHa npe3 2008r., kaTo aKUMOHEPHO
apyxectBo. MaxopuTtapeH cobctBeHuk e Cupma [pyn
XonguHr AL, kosito abpxn 90,13% OT aKuMOHepHMust
KanuTan, a ocTaHanuTe akLMOHepu ca Cry>XUTenu Ha

®UHAHCOBU PE3YNTATU

KOMNaHusTa. Cupma EHTepnpaina Cucremc e
cneuvanusnpaHa B COXHW, MalabHn NPoeKkT! U cuctemu
3a EeNeKTPOHHOTO ymnpaBneHne (MUTHUYECKW, aKUU3HW,
AaHbYHW, 3a cdepaTa Ha 3apaseonassaHeTo v gp.) Ot 2013
r., Cupma EHTepnipan3 Cuctemc cmeHst dokyca u crasa
NPOAYKTOBO OpMEHTMpaHa KoMMaHusi, kato paspaboTsa
nnaTtdopma 3a HTerpauns, CbTpyaHMYECTBO U yNpaBreHue.

Mnatcdopmata e MOLeH MHTerpupaH Habop OT CbpBBPU C
OTBOPEH  Kog, KOSTO onepwpa MOA  apxuTekTypa
opveHTupaHa kbm ycnyrm  (SOA). Ta npepocTtass
Bb3MOXHOCT 3@ KOHCONMMAAUMS Ha BCWUYKM [aAHHW OT
cbulectByBawarta IT uHdpacTpykTypa Ha opraHusauuure.
MpunoxeHnsita Ha MNMnatdopmaTta ca NPoekTMpaHu Taka, 4ye
TS Aa ce NpefocTaBs kaTo obnavHa ycnyra, npegHasHadeHa
3a KOMMNaHuM OT pasnuyeH mawab. Mnatdopmarta cbabpxa
borata 6a3oBa (PYHKLMOHANHOCT 3a MHTErpauus Ha AaHHW
Ha  npeanpusaTuaTa,  Cb3fdaBaHe Ha  CbAbpXaHue,
opraHusauus, CbBMecTHa paboTa, ynpaBneHve u
agMUHUCTPaUMS Ha UWHGOPMauus, 3HaHue, u busHec
npotecu

WU3meHeHne W3meHeHne
Q12017 Q12016 BGN '000 %

Mpuxoan 90 417 -327,00 -78,42%
EBITDA (262) 65 -327,00 -503,08%
AmopTusaumm 224 224 0,00 0,00%
HeTHa neyan6a/3aryba (26) (187) 161,00 -86,10%
EBITDA mapx -291,11% 15,59% -3,07 -1967,59%
Mapx Ha HeT. nevan6a -28,89% -44,84% 0,16 -35,58%
Mpopax6u / akumm 0,6383 2,9574 -2,32 -78,42%
Meyan6a / akums -0,1844 -1,3262 1,14 -86,10%
ROE -0,0134 -0,1134 0,10 -88,22%
O6LLo aKkTUBK 6 720 5092 1628,00 31,97%
Hematepuanhu aktmem 5944 3755 2189,00 58,30%
Book value* 776 1337 -561,00 -41,96%
Co6cTBeH kanutan 1947 1649 298,00 18,07%
O6Lwo nacusu 4773 3443 1330,00 38,63%
JInxBOHOCHM Abrnrose 510 2153 -1643,00 -76,31%
D/E 2,4515 2,0879 0,36 17,41%
ROA -0,0039 -0,0367 0,03 -89,46%
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OHTOTEKCT http://www.ontotext.com— abuwepHa Ha Cupma Npyn Xonauur ALl

Kanurtan: 15 225 771 n..

Akumn: 15 225 771 6p.

Knacose akuuu:

KNAC A 1, bpown: 4 187 087, HomuHan: 1 nB. - NOMMEHHU
HanW4yHW, C nNpaBO Ha rnac, AUBWAEHT, PasnuyHu

MNKOHOMWYECKU npaea BKI. npaeso Ha pasnunyeH
NUKBMOALUMOHEH 045 Npu npekpaTtdaBaHe Ha OPYXeCTBOTO B

3aBMCMMOCT OT MasapHata My Kanutanusauusi U pasnuyeH
OAn  OT Joxoaute npu  npogaxba Ha akuMum 1 ap.
MKOHOMUYECKM Npasa.

OBWKHOBEHHW, bpon: 11 038 684, HomuHan: 1 nB.-
MOMMEHHU HanMW4yHW, C TMpaBO Ha rnac, AVMBUAEHT,
NVKBUOAUVMOHEH [Sr, MpaBO Ha MbpBM OTKa3, MpaBoO Ha
npucbeamHsiBaHe

Kbm 31.03.2017 r. pasnpedeneHneTo Ha akuMOHEepHWS
Kanutan Ha [PYXeCTBOTO e KakTo cneasa

AxumnoHepu a‘f::;; Ep%q'ggﬂ;oq';b“‘ Bpo#n akuun kbm 31.12.2016 Homuuan % B Kanutana
Cupma pyn Xonaunr A 06MKHOBEHM 8558 125 8558 125 1 nB. 56,21%
Kupun Cumos 0OUKHOBEHU 220 778 220 778 1 nB. 1,45%
Xamuw KbHuHram 0o6ukHOBEHMN 255901 255901 1 nB. 1,68%
KanuHa BoHueBa 0BUKHOBEHMU 255901 255901 1 nB. 1,68%
Ovetep ®eHcen 0BWKHOBEHMN 307 082 307 082 1 nB. 2,02%
MapuH JumutpoB 0BWKHOBEHMN 307 082 307 082 1 nB. 2,02%
Bopucnas Monos 0BUKHOBEHMU 311 006 311 006 1 nB. 2,04%
Ovumntbp MaHoB 0BMKHOBEHMN 307 082 307 082 1 nB. 2,02%
[amsiH OrHaHoB 0BUKHOBEHMU 153 541 153 541 1 nB. 1,01%
3natuHa MapuHoBa 0BUKHOBEHMN 153 541 153 541 1 nB. 1,01%
Bacun MomyeB 0o6ukHOBEHMN 106 284 106 284 1 nB. 0,70%
MwuneHna AxkoBa 0BUKHOBEHMU 102 361 102 361 1 nB. 0,67%
Hesek Cbpn knac A1 4187 087 4187 087 1 nB. 27,50%
O6wo 15225771 15225771 100%

OnumnoHeH coHa:

MputexaTtenute Ha OOWKHOBEHM akuMuM OT KanuTan Ha
,OHToTekcT® Al, B T.4. ,Cupma lpyn Xongumur® AL, ce
cbrmacasaT ga cb3gagaT onuuoHeH cdoHa ot 1 210 215
(eovH MWNMOH [BecTa M JdeceT XunaauM W ABecTa U
neTHageceT) 6pos akumm 3a cpok Ao 31.03.2019 r., ¢ koeTo
ce 3agbipkaBaT Aa npodagaTt BKIIOYEHUTE B OMUMOHHUS
hoHA aKumu, Ha NpuTexaTenute Ha onuumn Mo LieHa Ha eaHa
akuust paBHa Ha 1,17 nB. OnuuMuTe OT OMUMOHHUS POHA Lie
ce npoaaBaT Ha KIOYOBM CHYXUTENW Ha [OPYXECTBOTO,
KIMKOYOBU CINYXXUTENU Ha AbLUEPHU (PUPMU U KOHCYNTaHTK Ha
OPYXECTBOTO W AbllepHuTe My pupMu Mo gurkcrpaHaTta B
npeaxonHOTO M3pedveHre LeHa CbobpasHo pelleHne Ha
cbBeTa Ha aupekTopuTe Ha ,,OHToTekcT ALl 3a onpeaensiHe
Ha nuuarta, uMalm npasBo Aa npuAaobusaT onuuu, B3eTO C
0BVKHOBEHO MHO3MHCTBO, HO C y4aCTMETO Ha MOHe eauH
HOMMHMpaH OT akuumoHepute uneH Ha CbBeTa Ha
ovpektopuTe, rnacyBan ,3A“ pelweHveTto. CbBeETHT Ha
OVpEeKTopuTE € OBMacTeH, 3a CPOK OT 3 (Tpu) roauHu,

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

cyutaHo oT obsiBSBaHe Ha ToBa WM3MEHeHMe Ha ycTaBa B
THProBCkUsi perucTbp, Aa ynpasnsBa ONUMOHHWS doHA, Aa
onpefens ueHa Ha 1 (egHa) onumsa 3a npuaobuBaHe Ha egHa
akuusl, KosiTo He Moxe pfa 6bae no-Bucoka OT  Tpu
eBpoLeHTa, [fa onpedens nuvuata, MMalM npaBo Aa
npuaoGUAT onuMM 1 Aa Npofasa onummu OT OMNUMOHHUS (hOHA,
3a npugobuBaHe Ha akuMm OT kanuTana Ha [pyxecTBoTo.
Mpopaxbata Ha OOUKHOBEHWU akuWW, CbITIACHO cxemaTa 3a
usgaBaHe Ha Onuuu, e ce 13BbPLUBA NPOMOPLMOHANHO OT
BCUYKM  AKUMOHepW, npuTexaBawm OBUKHOBEHU aKuuu,
BKITHOYEHU B OMUMOHHMS poHA.

OHTOTEKCT MMa abliepHo apyxectBo - OHToTekcT CALL ¢
kanutan 30 x. nB., 100% HeroBa cobCTBEHOCT.

OHTOTEKCT € nuaep M wuHoBatop B obnactute Ha
ceMaHTU4HWTe 6a3n  gaHHu (triplestores), nuMHrBMCTUYEH
aHanus, cemaHtTuyeH yeb un yeb ycnyrn. KomnanusTa
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pelwasa npobnemMu B cdepuTe Ha U3OaTericKUs OHmaiiH
6GusHec, nacnegosarenckata AelMHOCT Ha hapMaLeBTUYHUTE
KomMnaHuu, ye6 aHanusa, pabota ¢ ronemu 6asu OaHHu,
oHnanH noaGop Ha Kaapy U MHOTO ApYru.

OcHoBaHa npe3 2000 r. kato yact ot Cupma 'pyn XonauHr,
B MOMeHTa OHTOTEKCT € COGCTBEHOCT Ha CBOWUTE CRYXXUTENM,
Cwupma Mpyn XonauHr u cdoHaa 3a puckoB kanutan NEVEQ.
KomnanusaTta nma peguua dwunuann n Hag 65 cnyxutenu,
KaTo Te3n OT TsX, KOMTO Ce 3aHMMaBaT C u3cregoBaTencka
aenHoct mmat nosedve ot 100 nybnvkaumm B peHOMUpaHu
MeXAyHapoAaHW HayyYHu m3panus. lNpes nocnepHwuTe geceT
roguHn OHTOTEKCT Ce € HanoXW U KaTo BaXeH y4aCTHUK B
peavua 3HauyMMu MpPoekTU C OTBOpeH kop, kato GATE wu
Sesame. OHTOTEKCT € HaWl-yCMewHUsAT y4aCTHWMK OT
Bbnrapys B u3cnegoBaTencku MNPOEKTM MO pamMKOBU
nporpamu 6 n 7 Ha EBponenckara Kommcus.

YHuKanHaTta,  VHTepAMCUMNIMHAapHa  eKkcreptu3a  Ha
KOMMaHWsiTa OCUrypsiBa eOuHHA ToYKa 3a JOCTbIM 40 BCUYKM
TEXHOMOMMM,  KOWTO  MpeBpblUaT Bb3MOXHOCTATE  Ha
cemMaHTMKaTa U  CBbp3aHWTe [JaHHM B pearsiHoCT.
TexHonoruata Ha OHTOTEKCT OTKpMBA pernauuu, CKpUTK
BPb3KM M CbOTBETCTBALM CU (aKTU, pasnpbcHaTM B
OrPOMHM MacuBU OT HECTPYKTYypUpaHa MHopMaLms.

OnoBecTsiBaHe Ha BECTBAHETO Ha ONuuMu:

Cnyxuten Ha OHToTekcT Al Oonuun
Atanas Popov 23717,1
Borislav Popov 76 128,9
Boyan Simeonov 31 622,8
Valentin Zhikov 23717,1
Vassil Momtchev 76 128,9
Veska Sergieva-Davidova 71151,2
Vladimir Alexiev 47 4341
Georgi Georgiev 63 245,5
Damyan Ognyanov 31622,8
Dimitar Karagyozov 23717,1
Doyno Gretchenliev 23717,1
Zlatina Marinova 39528,4
lva Mechkunova 11 858,5
Ivaylo Kabakov 31 622,8
Ivaylo Kolev 31622,8
Ivelina Nikolova 11 858,5
lliyan Uzunov 47 434,1
Laura-Maria Tolosi-Halacheva 11 858,5
Milen Yankulov 11 858,5
Milen Yakova 31622,8
Milena Yankova-Doseva 63 245,5
Nikola Petrov 47 434,1
Nikolay Krustev 31622,8
Pavel Mihaylov 31622,8
Panayot Panayotov 158114
Peio Popov 63 245,5
Ruslan Velkov 23717,1
Silvia Simova 38 064,4
Stefan Enev 63 245,5
Todor Primov 31 622,8
Filip Aleksiev 23717,1
Jem Rayfield 25 000,0

OHTOTEKCT NPE3 NMbPBOTO TPUMECEYUE HA 2017 T.

I'Iopru(MTe nanpesapsart nnaHoBeTe 3a rogmHatTa — U3NbJIHEHUETO € 27% ot GlopkeTa 3a roamHaTa, KoeTo e ¢ 2 % noseye oT

nporHosarta roguilHua nnax.

I'Ipmxo,u,MTe n3ocTaBaT neko, uanbrHeHneTo e 18% ot nNaHUPaHOTO 3a roanHaTa npu o4akBaHoO 20%, nopagmn otnaraHe ¢ eavH

Mecel, Ha npoekTa cbe S&P Global. OuakBame CUNMHO BTOPO TPUMMECEUME, KOraTo Liie KOHBEpTMpame NopbykUTe B MPUXOAN.

MeproabT e xapaktepeH ¢ 81% pbCT Ha NPUXOAMTE OT NULEH3N, B CPAaBHEHME CbC ChLUMS Nepuoa Ha MyUHanarta roavHa.

YcnelwHo 3aBbpLumxa nperosopute cbe S&P Global. MoanvcaH e pamMkoB 4OroBOp U ce 04akBa OKOHYATENHOTO NOAMNMCBaHe Ha
nopwbykMTe 3a JlnueHan Ha GraphDB v npodecroHanHu ycnyri 3a BHeapsiBaHe.

Springer-Nature (egHo OT BogeLLMTe Hay4YHW n3gaTtencrea) oduumanHo ctaptupa npoekra cu SciGraph, 6asunpan Ha GraphDB.
SciGraph ny6nukyBa orpoMHO KONMYECTBO CBbP3aHU AaHHW CBbP3aHN C Hay4YHWU n3cneaBaHusl.

Mporpamata 3a AUCTaHUMOHHO 0By4YeHMe Ha NoTpebuTenu Habrpa nonynspHocT. YcnelHo 6sixa HabpaHu nnaTeHy perucTpaumum 3a
BTOPWS CECUst Ha 0BY4EHNETO 3a Cb3daBaHe NMUIOTHY MPUMOKEHUS HA CEMAHTUYHN TEXHOSIOMN.

Ycunusita Ha MapkeTUHr ekvna npeebpHaxa OHTOTEKCT B NAep B reHepupaHus Tpaduk kbM web caiita Hu, B cpaBHeHUe C

npeknTe H1 KOHKYpeHTW. MNpe3 nepuoga ca reHepupanu noseyve ot 2100 HoBM nuiigoBe. 1% OT TSAX ca KOHBEPTUPaHU B pearnHu

TbProBCKN Bb3MOXHOCTW.

PasxoauTe ca 6e3 cblecTBEHa NPOMsIHA, BbNPEKM CUMHKS HAaTUCK Ha Nasapa Ha Tpyaa. YBeNMyeHWeTo Ha pasxoauTte 3a Tpya e 3a
cMeTka Ha pefyuupaHe Ha HempekuTe padxoau. OHTOTekCT npusnede hkem Penduinng — Han-yCrnewHusT U Hai-u3BecTeH apXuTeKT

Ha cucrtemu 6a3VIpaHVI Ha CEMaHTUYHN TEXHOJIOTUN.

B pes3yntaTt Ha d)OKyCMpaHe BbpXy npoueca Ha C'b6MpaeMOCTTa Ha B3eéMaHuATa, HUBOTO Ha 3a4JTbXXHANOCT APacTUYHO chaaHa.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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PUHAHCOBMU PE3YIITATH

OHTOTEKCT
W3meHeHne W3meHeHne
Q12017 Q12016 BGN '000 %
Mpuxoamn 1218 1523 -305,00 -20,03%
EBITDA 620 409 211,00 51,59%
AmopTusaumm 318 414 -96,00 -23,19%
HeTHa nevan6a/sary6a 285 360 -75,00 -20,83%
EBITDA mapx 50,90% 26,85% 0,24 89,55%
Mapx Ha HeT. neyan6a 23,40% 23,64% 0,00 -1,01%
Mpoaax6u / akumm 0,0800 0,1000 -0,02 -20,03%
Meyan6a / akumsa 0,0187 0,0236 0,00 -20,83%
ROE 0,0161 0,0203 0,00 -20,73%
O6Lo akTmBu 21947 20139 1808,00 8,98%
HemaTepuanHu aktuem 19 552 18 391 1161,00 6,31%
Book value* 2 395 1748 647,00 37,01%
Cob6CTBeEH kanuTan 17 699 17 721 -22,00 -0,12%
O6wwo nacueun 4248 2419 1829,00 75,61%
JInXBOHOCHM AbrroBe 422 595 -173,00 -29,08%
D/E 0,2400 0,1365 0,10 75,83%
ROA 0,0130 0,0179 0,00 -27,36%
OHTOTEKCT CALU
WU3meHeHne W3meHeHne
Q12017 Q12016 BGN '000 %
Mpuxoan 192 200 -8,00 -4,00%
EBITDA (68) 1 -69,00 -6900,00%
AmopTusauum - - 0,00 H/a
HeTHa nevan6a/3ary6a 91 1 90,00 H/a
EBITDA mapx -35,42% 0,50% -0,36 -7183,33%
Mapx Ha HeT. nevan6a 47,40% 0,50% 0,47 H/a
Mpoaax6u / akumm 6,4000 6,6667 -0,27 -4,00%
Meyan6a / akuus 3,0333 0,0333 3,00 H/a
ROE 0,4815 0,0101 0,47 H/a
O6Lo akTmBu 354 531 -177,00 -33,33%
HemaTepuanHu aktmem - - 0,00 H/a
Book value* 354 531 -177,00 -33,33%
CobcTBeH Kanutan 189 99 90,00 90,91%
0610 nacusn 165 433 -268,00 -61,89%
JINXBOHOCHM AbroBe - - 0,00 H/a
D/IE 0,8730 4,3737 -3,50 -80,04%
ROA 0,2571 0,0019 0,26 H/a

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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EHIBIO CUCTEMC CO®PUA AL HTTP://WWW.ENGVIEW.COM — ObLWEPHO OPYXXECTBO HA CUPMA I'PYN

XonguHr

Kanutan : 68 587 ne.

Akupn: 68 587 6p. 0GMKHOBEHM NMOMMEHHM aKLMKU C MPaBo Ha
rnac, npaBo Ha OMBUAEHT U NPaBO Ha NMKBMOALUMOHEH Osn,
NponopLMoHanHo Ha y4acTMeTo B kanutana.

PUHAHCOBMU PE3YJITATH

Cupwma pyn XonguHr Al nputexasa 50 000 6p. akumu unm
72,9 % oT kanuTana Ha Apy>XecTBOTO.

EHrBio CucTeMc e KoMnaHusi, KosiTo pa3paboTea UHKEHEPHU
coTyepHU peLieHust 3a onakoBbyHaTa,
BMAEO3MepBaTenHaTa v anymvHmeBarta uHaycTpum.

U3meHeHune W3meHeHne
Q12017 Q12016 BGN '000 %

Mpuxoau 552 590 -38,00 -6,44%
EBITDA (23) 147 -170,00 -115,65%
AmMopTusaumm 29 25 4,00 16,00%
HeTHa nevan6a/3ary6a (55) 121 -176,00 -145,45%
EBITDA mapx -4,17% 24,92% -0,29 -116,72%
Mapx Ha HeT. nevan6a -9,96% 20,51% -0,30 -148,58%
Mpogax6u / akumm 8,0000 8,5507 -0,55 -6,44%
Meyan6a / akumsa -0,7971 1,7536 -2,55 -145,45%
ROE -0,0261 0,0558 -0,08 -146,86%
0610 akTUBK 2 504 2 408 96,00 3,99%
HemaTepuanHu aktmem 678 455 223,00 49,01%
Book value* 1826 1953 -127,00 -6,50%
CobCTBeEH kanuTan 2 105 2170 -65,00 -3,00%
O6Lwo nacusun 399 238 161,00 67,65%
JINXBOHOCHU AbNroBe 6 8 -2,00 -25,00%
D/E 0,0029 0,0037 0,00 -22,68%
ROA -0,0220 0,0502 -0,07 -143,71%

CUPMA BC https://sirmabc.com/ - gblwepHo apyxecTtBo Ha Cupma ConrowbHC

Kanutan: 2 539 768 ns.

Akumm:  OcobeHun ycroBus 3a NpPexBbprisHe: akuunTe ca
BUHKYIIMPAHU U HEMPEeXBbpIiSemMn 3a CPoK OT 3 roAuHU OT
yypensiBaHe Ha [pY)KeCTBOTO.

KnacoBe akuuu:

KNAC A: bBpow: 1958 268, Homuwan: 1 nB. [lpaBsa:
OBMKHOBEHW, C NMPABO HA TJIAC, npaBo Ha OUBUAOEHT 1
NVKBUOALUMOHEH AAn

KNAC B: BbBpon: 581 500, HomwuHan: 1 nB. -
npuvBunernpoBaHn, 6e3 npaBo Ha rnac, C MpaBo Ha
rapaHTVpaH ANBUOEHT

Cupma ContowbHe ALl nputexasa 1 077 048 6p. akuum knac
A 1 296 500 6p. akuuu knac B nnu 54,08 % ot kanuTtana Ha
ApyxectBoTo 1 55% OT akuMuTe C NpaBo Ha rnac.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

Cupma BusHec KoncyntuHr (Sirma BC) ce otaenst ot Cupma
pyn XonauHr npes 2007 r. KomnaHuaTa e cb3gageHa c uen

Aa npegnara cneuvanuavpann WUT pelueHus, npoayktn u
KOHCYNTaunn 3a HyxamTe Ha 6aHKoBKSA CeKTop.

YCnerTe Ha KOMMNaHuATa NOKpMBAT MPOEKTU  KaTo:
BHegpsABaHe Ha OCHOBHU 6aHKOBM cCUCTEMW, CUCTEMU 3a
6aHKV|paHe Ha ,upeGHo, CUCTeMUn 3a ynpaBlieHne Ha pucka,
BHegpsABaHe pasnuyeH BuUg CaTelmMTHU 6aHkoBM npoayKTn n
KOHCYNTAaHTCKN YCIyru.

Komnanusta e cneuvanusvpaHa B npedoCTaBAHETO Ha
BUCOKOKa4YecTBeHN 6usHec n WT pelueHns, GasvpaHu Ha
FlexCube wunu pgpyrv ocHoBHM 6GaHkoBM cuctemu. Cupma
BusHec KoHCynTWHr npegnara pelweHWss 3a  OHNnaviH
nrnaTexHW CUCTEMU, CUCTeMW 3a ynpaBrieHve Ha GaHkoBu
kaptn (CMS), enekTpoHHuM 6GaHkoBu ycnyrn (weBank),
yrpaBneHve n cbbrpaHe Ha KNNeHTCKV AaHHK, cbbupaHe Ha
B3€MaHus Y MHOTO OpYri.
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®PUHAHCOBMW PE3YJNITATU

W3meHeHne W3meHeHne
Q12017 Q1 2016 BGN '000 %

Mpuxoam 1603 525 1078,00 205,33%
EBITDA 736 14 722,00 5157,14%
AmopTunsauum 108 106 2,00 1,89%
HeTHa nevan6a/sary6a 622 (92) 714,00 -776,09%
EBITDA mapx 45,91% 2,67% 0,43 1621,77%
Mapx Ha HeT. neyan6a 38,80% -17,52% 0,56 -321,43%
Mpogax6u / akumm 0,6311 0,2067 0,42 205,33%
Meyan6a / akumsa 0,2449 -0,0362 0,28 -776,09%
ROE 0,1871 -0,0333 0,22 -662,59%
O6Lwo akTBu 5138 4 025 1113,00 27,65%
HemaTepuanHu aktmsm 919 1437 -518,00 -36,05%
Book value* 4219 2588 1631,00 63,02%
Cob6CTBeEH kanuTan 3324 2 766 558,00 20,17%
O6Lwo nacusun 1814 1 259 555,00 44,08%
JIMXBOHOCHM AbIroBe 1 - 1,00 H/a
D/E 0,0003 0,0000 0,00 H/a
ROA 0,1211 -0,0229 0,14 -629,63%

SIRMA USA/DBA PANATON http://panatonsoftware.com/

Sirma USA/lNaHatoH CodTyep e AbLepHO APYXecTBO Ha
Cupma ContolbHe, onepupallo Ha Teputopusita Ha CALL.
Komnanuata e cb3gageHa ¢ uen fga passuBa 6usHeca u
mapkeTvpa ycnyrute Ha  Cupma  ConowbHC — Ha
amepukaHckus nasap. Komnanusita e cneuwanuavpaHa B
paspaboTka Ha codTyep, CUCTEMHA WHTerpauusi, knbep

®UHAHCOBU PE3YJNTATU

CUIYPHOCT M NpoAdyKTOB Am3anH. B ocHoBaTa Ha ycneluHaTa
OENHOCT Ha KOMMaHusATa ca HEeWHWTEe KIUEeHTW, KOUTO ce
BpPbLAT OTHOBO M TEXHWTE OTNNYHU pedpepeHUun 3a
peanu3vpaHute npoekTn. 3aToBa KOMMaHuATa ce CTpeMu
KbM HaW-BUCOKM CTaHAapTW Ha NUYHO M NPodEeCUOoHaHoO
noBefeHne n eTvka.

U3meHeHne W3meHeHne
Q12017 Q12016 BGN '000 %
Mpuxoam 953 886 67,00 N3meHeKue
EBITDA (68) 181 -249,00 -137,57%
AmopTusaumm - - 0,00 H/a
HeTtHa nevyan6a/3aryba (68) 181 -249,00 -137,57%
EBITDA mapx -7,14% 20,43% -0,28 -134,93%
Mapx Ha HeT. neyan6a -7,14% 20,43% -0,28 -134,93%
Mpopgax6u / akumm 0,0635 0,0591 0,00 7,56%
Meyan6a / akumsa -0,0295 0,0786 -0,11 -137,57%
ROE -0,0030 0,0088 -0,01 -134,45%
O6Lo akTmBu 24 325 23192 1133,00 4,89%
HemaTepuanhu aktmem 23079 21070 2009,00 9,53%
Book value* 1246 2122 -876,00 -41,28%
CobcTBeH Kanutan 22338 20 486 1852,00 9,04%
O6uwo nacveun 1987 2 707 -720,00 -26,60%
JINXBOHOCHM AbNrose 2 - 2,00 H/a
D/E 0,0001 0,0000 0,00 H/a
ROA -0,0028 0,0078 -0,01 -135,82%
Yo3
886
67,00
Cupma rpyn Xonawur ALl 7.56%
www.sirma.bg
EBITDA
(68)
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CUPMA AU CU EC http://sirmaics.com/- gbepHa Ha Cupma ContowbHC

Cupma Aii Cu Ec e egHo OT HaW-mraguTe OpyxecTBa B
rpynata. Cb3gageHo e, 3a ga Tywuipa HebnaronpusTHUTe
nocreavuy OoT crnopoBe CbC CbApyXHuka B Cupma Al Ec

hxn.

Kanutan: 300000 nB., pa3snpegeneH Ha 300000 6p.
NMOUMEHHMN HanunyHn akuymm C HOMUHalHa CTOMHOCT Ha 1
akumsa 1 nB. C NpaBoO Ha rnac, AMBMAEHT U NUKBUOALMOHEH
asn.

Cupma ContowbHe nputexasa 270 000 6p. akuum nnmn 90%
OT KanuTana.

Cupma A Cu Ec (Sirma Insurance Cloud Software)
paspaboTBa COPTYEpHN pELUEHNsI 3a 3acTpaxoBaTerHus U
ocTaHanute cuHaHcoBW cekTopu. Llenta Ha komnaHusTa e
[a BbBe[e BUCOKO-TEXHOMOMMYHNUTE HOBaLMW BbB

®PUHAHCOBMW PE3YNTATU

¢mHaHcoBaTa chepa, c NbpBOHaYarneH dokyc
3acTpaxoBaTesiH1s CEKTOp.

KomnaHusTa Wwe ce paspactBa Ype3 akTUBHO HaBnu3aHe Ha
HOBM Masapu U HULLK, Ype3 noBullaBaHe Ha rHaHcoBaTa
KynTypa, Mo3HaHuWsiTa 3a Mon3uTe OT 3acTpaxoBaTeNHuTe
MPOAYKTW, U BBBEXOAHETO Ha HOBU OUIUTANHU PELLEHNS,
npefHa3HaYeHun 3a KIMEHTUTE 1 KpaHUTE NoTpebuTenu.

Cupma A Cu Ec npepnara ye6-6a3vpanu peLueHus v nbrex
CMeKTbp OT COMTyepHM ycryrn 3a 3acTpaxoBaTernHu
KOMnaHun, GpoKepW, KPEAUTHW WHCTUTYLUM, TbProBUM Ha
apebHo, pabotogatenu u MHoro apyru. KomnaHusita e
hoKkycupaHa BbpXy OCUIYpPSIBAHETO HA  TEXHOMOMMYHU
peLlleHnst U NpodeCcoHanHN KOHCYNTaHTCKU yCrnyrn, ¢ Len
nogaobpkaHe Ha  0oGpyM  OBATOCPOYMHM  OTHOLUEHUS
C KIUEHTUTE.

Q12017
Mpuxoawn 136
EBITDA 8
AmopTusaumm (4)
HeTHa nevan6a 3
EBITDA mapx 5,88%
Mapx Ha HeT. nevan6a 2,21%
Mpopax6u / akumm 0,4533
Meyan6a / akuma 0,0100
ROE 0,0084
0610 akTUBK 672
HemaTepuanhu aktmsm 432
Book value* 240
CobcTBeEH kanuTan 356
O6uo nacvsu 316
JINXBOHOCHM AbIroBE 40
D/IE 0,8876
ROA 0,0045

S&G TECHNOLOGY SERVICES http://lwww.sngservices.co.uk/

S&G Technology Services e MKOMHT BeH4Ybp Ha Cupma
ConiowbHC, KOUTO pa3BuBa AENHOCT Ha TepuTopusATa Ha
Ob6eanHeHOTO  KparncTBo. KomnanusaTta npegocTasst
TEXHOMOMMYHN  ycryru B cdpepute Ha  codTyepHa
WHTerpauusl, MHTerpaums Ha AaHHU U MOBUIHU TEeXHOMormm
3a cekTopa Ha (hMHaHCOBWTE yCryru.

S&G Technology Services wuma HaTpynaHa OrpomHa
ekcnepTu3a 3a 6aHkoBaTa MHAYCTPUSA U pa3paboTBaHETo Ha

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

TEXHOMNOMYHWN PeLLeHUs 3a eQHM OT Haii-rofieMUTe CBETOBHMU
6aHkun. ToBa AaBa Bb3MOXHOCT Ha KOMNaHusiTa Aa pasbepe

no-gobpe npeaussukaTtencTeaTa, npeg KoMTo ca MUanpaBeHu
KNMUeHTUTe, Aa naeHTudmUmpa obnacTtute, B KOUTO MOXe Aa
npegocTaByM MHOBATWMBHM pelueHnst u 6esnpobnemHo Aa
MHTErpupa cneunmpuyHUTE CU peLleHnss B paMKuTe Ha eaHa
rno-LuMpoKa nporpama 3a focTaska.
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CUPMATPYN XONAUHI AQ - UHOUBUAOYANEH OTYET

U3meHeHne U3meHeHne
Q12017 Q12016 BGN '000 %

Mpuxogu* 1326 375 951,00 253,60%
EBITDA 831 56 775,00 1383,93%
AmopTusauum 78 93 -15,00 -16,13%
HeTHa neyan6a/3aryba 738 (58) 796,00 -1372,41%
EBITDA mapx 62,67% 14,93% 0,48 319,66%
Mapx Ha HeT. neyan6a 55,66% -15,47% 0,71 -459,85%
Mpogax6u / akummn 0,0223 0,0063 0,02 253,60%
Meyan6a / akumsa 0,0124 -0,0010 0,01 -1372,41%
ROE 0,0109 -0,0009 0,01 -1344,33%
O6Lo akTmBu 71889 68 308 3581,00 5,24%
HemaTepuanHu aktnem 43 386 -343,00 -88,86%
Book value* 71846 67 922 3924,00 5,78%
CobcTBeEH KanuTan 67 651 66 158 1493,00 2,26%
0610 nacuen 4 238 2150 2088,00 97,12%
JIMXxBOHOCHM AbNroee 681 1001 -320,00 -31,97%
D/IE 0,0101 0,0151 -0,01 -33,47%
ROA 0,0103 -0,0008 0,01 -1309,03%

* CbIMACHO YKA3AHUSATA HA KOH NMPUXOAUTE OT AUBUAEHTU CA BKINIOYEHMW B NPUXOOUTE OT OCHOBHA JEMHOCT HA
»CUPMA IPYI XONAUHI“ AL

MHBECTWLWU NO OPYXECTBA

3a nHopmMaums 3a MHBECTULMWTE MO OPYXKECTBA, MOns
nornegHete MpunoxeHune Ne 5.

FMABHU NA3APH

OMUCAHUE HA IMABHUTE NA3APU 3A NbPBOTO TPUMECEYME HA 2017 T.

KoHconuanpanute npuxoan Ha ,Cvupma pyn XonguHr Al 3a pasrnexgaHvus UCTOPUYECKU Nepuoa MMat pasnunyeH
Xapaktep u reorpadCcku npovsxod. TpaguLMOHHO C HaW-BUCOK AN ce MOo3vMUMOHUpaT MPUXOAMTE OT YCryru u oT
ctoku. CoblueBpemeHHo EBpona, CesepHa Amepuka u OOeguMHEHOTO KparncTBO 3aemaTt YenHuTe MecTa B
reorpad)cKOTO pasnpefeneHne Ha peanuaupaHu npuxogu. NMpuxoouTe No pPervoHy U ObpXaBu Cca NPeacTaBeHu B
cneppallara Tabnuua.

Mpuxoan No perMoHun U AbLPXKaBKU:

31.3.2017 31.3.2016 U3meHeHne W3meHeHne
PervoH BGN '000 BGN '000 BGN '000 %
AscTtpanusa 1 20 -19 -95,00%
Asns 214 73 141 193,15%
Adpuka 14 0 14 H/a
Espona 6473 5120 1353 26,43%
O6eamnHeHo KpancTBo 1233 935 298 31,87%
OxHa Amepuka 0 43 -43 -100,00%
CeBepHa Amepuka 2545 2074 471 22,71%
O6wo 10480 8265 2215 26,80%

orpaHuyeHusi. Bbnpeku ToBa, TpaauLMOHHO Hal-BUCOKM npopaxbu [pynata reHepupa B EBpona u }:—II
Amepuka. Cbmte 3aegHo ¢ npuxoamte oT O6eanHEHOTO KparncTeo 3aemaTt TpaguumoHHo 97,82% ot o 6!
Ha KOHconuaupaHute npuxoauTte. HesaBucuMmo OT ToBa, Nopagu U3KNuYuTenHata aveepcudukauns Ha gg;g g
N yCryruTe Cu, KOUTO Ce mpurarat B MHOXECTBO HaMbJTHO Pa3fiIM4HU CEKTOPU U KITMEHTU, HE MOXe Aa Ci s
KakBaTO U Aa e 3aBMCMMOCT Ha ['pynaTta OT OTAENHU KMUEHTU UNU OT AafeHN YCyru.

Cupwma Mpyn Xonauur ALl v npegnpusatusita oT Mpynata peanusmpaT cBosiTa NpoAaykums u ycnyru 6es re rpg Kg

H
Cupwma [pyn Xonawur ALl 34 5GN000
www.sirma.bg BGN '000
BGN '000

%
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W3meHeHne W3meHeHne
ObpxaBu 31.3.2017 31.3.2016 BGN '000 %
Albania 15 5 10 176,37%
Argentina 0 0 0 0,00%
Australia 0 18 -18 -100,00%
Austria 389 320 69 21,73%
Bahamas 17 28 -11 -39,67%
Belgium 8 7 1 11,33%
Brazil 0 15 -15 -100,00%
Bulgaria 5565 4429 1136 25,64%
Canada 2 3 -1 -31,00%
Croatia (Hrvatska) 0 5 -5 -100,00%
Czech Republic 3 0 3 H/a
Denmark 2 0 2 H/a
Egypt 14 0 14 H/a
France 2 5 -3 -62,56%
Germany 33 144 -111 -77,14%
Great Britain (UK) 1233 935 298 31,84%
Greece 14 15 -1 -7,33%
Guadeloupe 5 0 5 H/a
Ireland 8 0 8 H/a
Italy 68 40 28 67,97%
Japan 56 32 24 73,76%
Korea (South) 0 8 -8 -100,00%
Macedonia 5 7 -2 -26,45%
Malaysia 11 0 11 H/a
Netherlands 14 4 10 228,24%
New Zealand (Aotearoa) 1 2 -1 -42,42%
Norway 1 1 0 -24,25%
Romania 20 3 17 581,72%
Singapore 43 30 13 44,38%
Slovakia 0 0 0 0,00%
Spain 14 9 5 61,71%
Sweden 0 1 -1 -100,00%
Switzerland 118 114 4 3,06%
Taiwan 0 1 -1 -100,00%
Thailand 1 0 1 H/a
Trinidad and Tobago 392 0 392 H/a
Turkey 7 8 -1 -10,52%
United Arab Emirates 135 2 133 6142,72%
Curacao 13 0 13 H/a
Virgin Islands (British) 22 0 22 H/a
Gibraltar 96 0 96 H/a
Portugal 56 0 56 H/a
Macao 16 0 16 H/a
Georgia 1 0 1 H/a
Saudi Arabia 1 0 1 H/a
Cyprus 1 0 1 H/a
United States 2077 2070 7 0,32%
o6wo 10480 8265 2215 26,80%

B koHconvaupaHuTe NpuUxXoam no AbpkaBu Han-ronsM Asn uMat npuxoguTe oT Bbnrapus B pasmep Ha 5 565 xun. ..
unun 53,10% ot obwmTe npuxoan oT npoaaxou, cnegsanu ot CALL ¢ 2 077 xun.ne. unn 19,82% 1 BenukobputaHus ¢

1 233 xun.ne. unnll,77%.

BNUAHUE HA N3KNIOYUTENTHU ®AKTOPU

MHdopmaumsaTa B HACTOSILLUS: OTYET HE € MOBMUSHA OT HaNMYMETO Ha USKITHYUTENHN (PaKTOpW.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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OBOBLWWEHA UH®OPMALUA, OTHACALWA CE OO CTENEHTA, B KOATO
AOPYXECTBOTO 3ABUCU OT MNMATEHTU UINWU NUUEH3WW, NHOYCTPUAITHMU,

TbProBCKU nnun
NMPON3BOAOCTBEHU NPOLIECH

B nkoHomwnueckata rpyna Ha ,Cupma Mpyn XonguHr*
Al KbM MOMeEHTa HsAMa AENHOCTU 3aBUCUMUN OT YYXKAMN
nateHTn. B cBoOeTO  npoayKToBO  pas3BuTUE
apyxectata ,OHTOoTekcT” Al n ,Cupma EHTepnpains”
Al ca wvHTerpuypanu wu pgopasBuBanu codTyepHu
KOMMOHEHTU, KOMTO ca GasuvpaHu Bbpxy codTyep C
otBopeH kog (Open Source), HO Te ca nog
nuueHsnoHHn pexumn (LGPL - ,06wo npaBo Ha
obwectBeHo non3paHe Ha HY" Ha Free Software
Foundation, CALl; BSD License - JlnueHs 3a
ny6nuyHo goctbneH codpTyep Ha Berkeley Software
Distribution, CALL; Apache License — JluueH3 3a
ny6nuyHo goctbneH codpTyep Ha Apache Software

NHO®OPMALUA,

®UHAHCOBMU

OTHACHALLA CE

AOroBOPU nnu oT HOBMU

Foundation, CALl), «kouTto He  orpaHuyaBaT
TbProBCKOTO W3MOM3BaHe WnM Mo Apyr HayvH Ja
orpaHuyaBa TaxHaTa cBobofa C pasmnopexaaHeTo ¢
TEXHUTE LSINOCTHM codpTyepHM peLueHus,
BKITIIOYMTENHO Aa NPEXBbPAT aBTOPCKU NpaBa Bbpxy
TSX.

3a paboTHMTe MecTa Ha BCUYKM CRyXuTenu B
MKOHOMMYeckaTa rpyna Ha [pyxecTBOTO, BCUYKM
ApYyXecTBa pasnonarat CbC CbOTBETHUTE NULIEH3N 3a
onepauyoHHN CUCTEMW W MNPUIIOXEH codTyep 3a
NnepcoHarnHy KOMMTPU U CbPBbPU, HeoOXxoauMu 3a
obuyariHua paboTeH npouec BbB BCHAKO KOHKPETHO
OPYXeCTBO.

ao 3HAYUTEJTHA ®AKTOPMU,

BKNMIOYUTENHO HEOBUYAUHMU WU PEOKW CBBUTUA WU HOBMU
PA3BUTUA, KOUTO 3ACArAT CBHWECTBEHO NPUXOOUTE OT AEMHOCTTA

HA OAPYXECTBOTO

Hsama 3HAYUTENHU daktopu, BKIMHOYNTESTHO
HeobWYaHN Unn pefku CbOUTUS UMM HOBK PasBUTUS,

KOWUTO 3acdaraT CbLUEeCTBEHO MpuxoauTe OT AEeNHOCTTa
Ha [pyXeCTBOTO 1 ObaeLmTe NHBECTULIN.

3HAYUTENIHKW TMPOMEHW B HETHUTE MNPOAOAXBWU WK NPUXOAM,
OMNOBECTEHU B CHETOBOAHWUTE OTYETU

Mpe3 pasrnexnaHuss nepuog He ce Habrogasat
3HAYUTENHU TMNPOMEHU B HETHUTE MNpPOoAaXOU UMK

NMHO®OPMALUA, OTHACHALUA
MKOHOMUYECKATA,

PUCKAJTHATA,

npuxogn, onoBecteHUTe B CHETOBOAHUTE OTYETU Ha
,D,py)KeCTBOTO C U3KINK4eHne Ha VI36pOGHVITe no-rope.

Ao NMPABUTEJICTBEHATA,
NMAPUYHA MOJINTUKA nnu

MOJINTUHECKU KYPC UJTU PAKTOPU, KOUTO 3HAYUTEJIHO CA 3ACETHANU
nnn XA Mornun A 3ACErHAT 3HAYUTEINHO, NMPAKO WUIIK KOCBEHO

ODEAHOCTTA HA IPY)XXECTBOTO

Mpes pasrnexgaHvs Nepuoa He e nmano aktopu ot
NpaBUTENCTBEHMU, VNKOHOMMWYECKMN, AaHb4HU,
MOHETapHU WM MOIMTUYECKM haKTopu, KOUTO ca
oKasanu CbLUECTBEHO BIUSIHUE BbPXY AENHOCTTa Ha
OPYXeCTBOTO.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

OcHoBHUTE (hbakTOpK, KOUTO MoraT Ada MNOBAUAAT Ha
genvHoctTa Ha [pyXecTBOTO M Kak TO YynpasnsBa
pucka, ca onucaHn B ,PuckoBu daktopu“ oT
HACTOALWMNSA OKYMEHT.
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OCHOBHWN CbBUTUA N OCHOBHU BU3HEC HOBUHW MNMPE3 NMbPBOTO
TPUMECEYUE HA 2017 T.

WHdopmauma 3a cbbuTMATa OT  CbLECTBEHO npes NbpBOTO TpUMeceume Ha 2017 r., Moxe Aa 6bae
3HayeHne B rpynarta, CcTaHanu OO MbPBOTO HamepeHa B lMpunoxeHne Ne3.
Tpumeceune Ha 2017 r. 1 3a OCHOBHM BM3HEC HOBUHU

OCHOBHA HOPNONYECKA NMH®OPMALNA NMPE3 NMbPBOTO
TPUMECEYME HA 2017 T.

Cpenkn ¢ akumm 3a nepmoga 01.01.2017 r. — 31.03.2017 r.:

Hsaima cknrovyeHu caenku npes pasrnexaaHus nepvon.

CbpebHu nckose 3a nepuoga 01.01.2017 r. — 31.03.2017 r.:

CbaebHu nckose
»Cupma A Ec xu“ OO[ cpewy ,,MHwypbHC CodTyep PeTtenn® EOO[
LleHa Ha uckoseTe: 158 283 nB., OT KOUTO:

- 100 000 nB. - NpeasiBEH KaToO YacTUYeH UCK 3a 0be3LLeTeHre 3a Bpeam OT ob6LLo AbIkumaTta cyma B pasmep Ha 538 971,27
nB., NpeacTaBnsiBalla obesleTeHre 3a Bpean OT HEU3MbIHEHWE Ha LOTOBOPHU 3a4biMKeHUs

- 58 283 nB. - LleHa Ha YCTaHOBUTENEH UCK 3a YCTAHOBSIBaHE CbLLECTBYBAHETO Ha MPaBOOTHOLLEHMWE MO NULEH3NOHEH [JOrOBOP
o1 01.06.2011 r. - OcHoBaHue Ha npegsBeHnTe 00EKTUBHO CheanHeHu uckose: un. 79 33/, un. 82 331

»Cupma A Ec xun“ O0[ cpewy TaHko CalukoB JlateB
LleHa Ha nckosete: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NpeasiBeH KaTo YacTU4YeH Mck 3a obeslieTeHne 3a Bpeau, nspassBally ce B HanpaBeHu pasxoam oT obLio
abmkuma cyma ot 311 524, 08 nB.

- 11 162, 19 nB. - NnpeacTaBnsiBawm obesweTeHne 3a Bpeau, n3passisalliy ce B HEOTYETEHN MaTepuanHmn cpeactea
- 8 000 nB. - NnpeacTaBnsiBalLm obe3leTeHre 3a Bpeam nog dopmaTa Ha npornycHaTa nonsa
OcHoBaHue Ha uckoBeTe: un. 45 33[ BbB Bpb3ka ¢ un. 145 T3, un. 36 33K nun. 142 T3

Hsima 3aBegeHu cpelwly gpyxectBaTta OT rpynarta cbAe6HU UckoBe 3a nepuopa.
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7/ KOHCOJIMONPAHUN ®PNHAHCOBUW PE3YIITATU

7.1. NPNXOON

KoHconuaupaHute npuxoam ot AeNHOCTTa Ha OPYXeCTBOTO Cca:

31.3.2017 31.3.2016 W3meHeHne WU3meHeHune
BGN '000 BGN '000 BGN '000 31.%2017

OnepaTtunBHM NpUxoam oT npofaxba Ha CToKu 3284 3204 80 31.3200%
OnepaTuBHK Npuxoau oT npoaaxba Ha 7098 5007 2091 W3menenue
yenym Uzmenenune
[Npuxoan oT huHaHcupaHe 45 45 0 0,00%
OnepaTvBHW NPUXOaN OT Apyrn 53 9 44 488,89%
O6uwo 10480 8265 2215 26,80%

BGN '000

BGN '000

KoHconuaupaHute npuxoam pactat cbC cTabuneH BUcok Temn ot 26,480% unu ¢ 2 215 xun.ne. npe3 pasrnexaaHns nepﬁgﬂNKc@}Q
OT CBOSI CTpaHa € B YHUCOH U C Bb3XOASALWMSA TpeHa B G1sHec cel(%pa Ha pynaTa. YBenuyeHneTo Ha KOHCOonManpaHuTe npuxogurte
Ce ObIKM, KaKTo OT NPUBMAMYAHETO Ha HOBW KITMEHTW, Taka U OT YBENMYEHNETO HA 06eMUTE OT CbLLEeCTBYBaLLUTE.

ONeRATHBIW ”M%‘Qééﬁﬂm%é‘a(@%ﬁhumpamm MPUXOOM Ca KOHCOMWAMPaHWTE MpUxoau OT npodaxbu Ha ycnyru,
HapacHanm cbe 2 091 xun. nB. unu 41,76% cnpsMo NpeaxoaHust nepuog, crneaBaHy OT KOHCONUANPAHUTE NPUXOAM OT nponam@@aé

CTOKK, HapacHanu ¢ 80 xun. ne. unm 2,50% cnpsAMo MbpPBOTO TpuMeceyre Ha 2016 T. 3204
80
2,50%

Mpuxogm oT npogaxbwu no Bugose (B Xun. ng.):

QneeaTVIBHVI MPVXOAM OT Npoaax6a Ha ycryru 31.3.2017 31.3.2016 W3meHeHue WU3meHeHune
vAa ycnyra

BGN '000 BGN '000 BGN '000 Y- no
Backup ycnyru 18 13 5 38.46%
MAN cBbp3aHocT 6 6 0 O‘jﬁ?
ABoHameHTH 792 348 444 12759%
AAMUHUCTPATHUBHM,CHETOBOAHM YCYMH 5 6 -1 18,679
[pyrv npuxoau oT AenHocTTa 53 9 44 488,89%
V13BbHrapaHLuMoHHN ycnyru 11 0 11 H/a
Mpvexegm OT dMHaAHCKMpaHe 27 30 -3 -10,00%
Ko-nokauus 21 22 -1 -4,5%%
KoHcynTaHTCcKM ycnyru 744 660 84 12,73%
KoHcymatusum 36 37 -1 -2,70%
Haem Ha codpTyepeH nuueHs 39 31 8 DEI%
Haem Ha xapayep v nuueHsun 22 24 -2 -8,33%
Haem Ha wkad 44 43 1 2,33%
Haevn 0 1 -1 -100,00%
ORI HPVIXOAN OT APy 174 121 53 43,80%
O6yyeHne 12 1 11 1100,00%8
[Mpuxoam oT npogaxba Ha NULEH3N 499 340 159 46,7698
Mpuxoau oT npofax6a Ha CTOKY 3284 3204 80 2,50%
Mpuxogwm ot cybeuamm 14 14 0 488)30%
Mpuxoam oT brHaHcKpaHe 3a AbAroTpanHmn 31 3 0 0,00%
aKTVBM
PBaixesv no Esponetickn npoektvt - MCC 20 292 304 -12 -3,95%
CUCTEMHa HTerpauus 1 0 1 1048
CoTyepHu ycnyrv 4263 2955 1308 44.,26%
TexHuyecka nogapbxka 63 54 9 16,50%
XOCTUHF 29 11 18 163647
O6ui0 10480 8265 2215 128,80%

3HauuTeneH OsAn B YBENMYEHUETO Ha KOHCONMUAMPAHWTE MPUXOAM OT Mpogaxbu umat npuxooute OT npodaxba Ha coTyepHu
ycnyru, Kouto HapactBaT ¢ 1308 xwn. nB. unu 44,26 % n KOHCONMUAWPAHWUTE NPUXOAu OT aboHaMeHTW, KOUTO HapacTeaTt c 444
Xun.ne. unu 127,59%.
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Opyri noxoam u 3arybm ot genHocTTa:

31.3.2017 31.3.2016 WU3meHeHne W3meHeHue
BGN '000 BGN '000 BGN '000 31 %2017

[Mpuxoam oT npogaxba Ha CTOKK 3284 3204 80 31.3200%
OT4eTHa CTOVHOCT Ha NpoJadeHn CTOKN 3010 2974 36 UamenehUE
Meyan6a ot npogaxba Ha CTOkK 274 230 44 Yamelivbii
HeTHW neyan6u/3ary6u oT KypcoBW pasmvkm I
No TbProBCKN B3EMaHUA 1 3a4bIPKEHNS N 0 -5 5 -100,00%
TeKyLLy pasnnaiaTenHu CMeTKu
[Mpuxoam oT buHaHCupaHus 45 45 0 0,00%
Opyrv fnoxoam 53 9 44 BGH'O0HQ
O6wwo 372 279 93  BGRg o8l
BGN '000

%
KoHconuaupaHute Opyru npuxoau ce yBenuyasaT c 44 xun. nB. unu 488,89 % npes pasrnmexpgaHus nepvod, a npuxoguTte oT
(hvHaHCUPaHUsi HEe Ce NMPOMEHSIT.

TP ABKOLI o

3284
3204
31.3.2017 31.3.2016 Uamenennel
BGN '000 BGN '000 BGNZ2080%
Pa3xogu 3a matepuanu -98 -119 21
UsmeHeHue % -17,76%
DRICAYSR RIS NS BoaaneHn cTokm -1347 -860 -487
N3smeHeHue % 56,7091 0
Pa3xoau 3a nepcoHana -5289 -4230 —105%”;;1
UsmeHeHue % 25,05 /09 36
Pa3xoau 3a amopTusaums 1 obesleHka Ha
HedMHaHCoBY aI?TVIBVI -2469 -1986 -48321%
UsmeHeHue % 24,31%
CebecToMHOCT Ha NpofadeHnTe CTOKN U Apyru -3010 2974 .36
TRMENGE @B pogaxkba Ha CTOkM
UNsmeHeHue % 1,22%574
lpomeHu 8 HanuyHocmume Ha ecomoeama 111 334 223 230
podyKYUs U He3a8bPUWEHOMO MPOU3800CME0 a4
U3smeHeHue % -66,77%.
KanuTanuanpaHu co6CTBEHM pasxoam 3264 2337 gop+o70
UsmeHeHue % 39,69%
Opyru pasxoamn -331 -205 -126
Hemewerigadnbn/aaryby OT KypCOBY Pa3NMKM MO TbProBCKM B3EMaHWsA U 3a0bIDKEHUA 1 Tekyly pasnnawaTterihis2%
Baxqmn o6wo -9 169 -7 703
U3meHeHue % 19,03% g
-5
5

Mpe3 pasrnexagaHus Nnepro, KOHCONVANPaHUTE pa3xoau NiaBHO pacTaT B YHUCOH C pacTALUTE KOHCONMANPaHM npwxo,qwlﬂovOO%
neriHocTTa Ha pynarta. TpaaMumMoHHO Har-BMCOK AN B OOLLUTE KOHCONMANPaHN pa3xoan UMaT KOHCONMAMPaHUTE pasxoam 3a
nepcoHana (57,68%), KOWTO € OCHOBHWS akTUB Ha Bcsika komnanusl oT T cektopa. KoHconuavpaHute pasxogute 3a aMmopTusaums
M pbse anicT (@R n pasmsa BbHIWLHM yenyrn (14,69%) ca Ha criedBalumTe MecTa Mo 4s B OBLIMTE KOHCONMAMPaHU Pasxoau.
45
45
0
0,00%

7.3. PUHAHCOBUW NPNXOOWN/PA3XOON HETO

Opyrn goxoam
31.3.2017 31.3.2016 WU3meHeHue WU3meHeHwE

BGN '000  BGN '000 BGN '000 % 9
DurHaHCOBM pasxoau -213 -388 175 -45,1004
PUHAHCOBU MPUXOAM 91 277 -186 A5 604
®duHaHcoBU npuxoau / pa3xoau HETHO -122 -111 -11 9,91%

90%%mnmpaHMTe rHaHcoBM pa3xoan HamanssaTt cbe 175 xun. nB. unu 45,10% npes pasrnexgaHus Nnepuof, 0CHOBHO Nopa,

HaManeHneTo Ha pa3xo4uTe Nno BanyTHU onepauun. PUHaHCOBUTE NPUXOAM CbLLO HaMmansaeat ¢ 91 xun. ne. unm 67,15%, ocHoB 12
nopagv HamaneHMeTo Ha NPUXOAMTE MO BanyTHU onepauuu. gg
33,33%
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7.4. KOHCOJIMONPAHWN AKTVBU

KakTo npuxogute, Taka n aktnBute 6enexar puet oT 1,55% npes pasrnexaganus nepuogd. TpaguuUMOHHO Hal-ronam Asn oT TaX,
34,18 %, 3aemaT HemaTepuanHuTe akTuBK, BKI1. Tbprosckata penytauus (16,04%), koeTo e NpoAMKTYBaHO OT AeNHOCTTa Ha
[OpyxecTBOTO 1 COBCTBEHOCTTa My BBbPXY 3HAYUTENTHO KONMYECTBO COOTYEPHU MOAYIN.

7.4.1. HETEKYLWWN AKTUBIA
31.3.2017 31.12.2016 W3meHeHune W3meHeHue

AxTUBM BGN '000 BGN '000 BGN '000 %
HeTekywim aktneBu

HemartepuanHu aktmem 41 649 47 571 -5922 -12,45%
VIMOTK, MaLLVHKN 1 CbOPBXEHNS 3268 3473 -205 -5,90%
VHBecTMuun B AbLUEPHM NPeanpuaTms 197 7 190 2714,29%
VHBeCcTMUMM B acounvpaHn Npeanpustus 246 242 4 1,65%
OTCpOoYeHn JaHbYHN aKTUBM 201 201 0 0,00%
:fTs:;Jﬁm 3a npugobuBaHe Ha AbNAroTpanHu 23433 18429 5004 27.15%
Tbproscka penyTraums 19540 19540 0 0,00%
O6wo 88534 89463 -929 -1,04%

Hetekywmte aktmBm Hamanssat ¢ 929 xun. nB. unu 1,04% npe3 pasrnexaaHusi nepvon, OCHOBHO MOpajav HamarnsiBaHe Ha
HemaTepuanHuTe akTueu Ha pynaTa.

HAYYHOM3CNEOOBATEJICKA /1 PASBOVHA
OENHOCT,MATEHTU U NNLIEH3W

Hsakonko OT pgpyxecTBaTa, MpuvHagnexaw kbM rpynata Ha XomnauHra, MHBEecTMpaT B HayyYHou3criegoBaTericka UM pasBoirHa
OEeNHOCT, naTeHTn 1 nuueHsu. Tean apyxectBa ca ,OHToTekcT All, ,Cupma ComtowbHc® Afl, ,EHrBio Cuctemc Cocpus* Al n
,Cupma EHTepnpaita Cuctemc” ALl CbLumnTe ca U3BbPLUUIY CregHUTe pasxoaum 3a pasrnexaaHust UICTOPUYEcKy Nepuoa:

31.3.2017 31.3.2016 UsMeHeHUe N3meHeHue

BGN '000 BGN '000 %
,Cupma ContowbHe AL 242 259 17) -6,56%
,OHTOTEKCT" ALl 209 185 24 12,97%
LEHrBio Cuctemc Cocous“ AL 69 55 14 25,45%
,Cupma EHTepnpans Cuctemc* Al 24 48 (24) -50,00%
Oo6wo 544 547 -3 -0,55%
7.5.2. TEKYLLUN AKTUBU

31.3.2017 31.12.2016 W3meHeHue W3meHeHue

AxkTUBM BGN '000 BGN '000 BGN '000 %
TeKylum akTUBKM
MaTepuanHu 3anacu 527 766 -239 -31,20%
TbproBcku B3eMaHus 9921 8 601 1320 15,35%
B3emaHusi oT cBbp3aHu nuua 2 755 2270 485 21,37%
[aHbyHM B3emMaHus 134 311 -177 -56,91%
Opyrn B3emaHus 287 526 -239 -45,44%
MpepnnaTteHn pasxoam 378 134 244 182,09%
[Mapu 1 napuyHn eKkBUBaNEHTU 5 836 6 075 -239 -3,93%
Oo6wo 19838 18683 1155 6,18%

TekywuTe aktueu ce yBenuyasat ¢ 1 155 xun. ne. unu 6,18 % npe3 pasrnexaaHusi nepuog.

Cupwma IN'pyn Xonguur ALl 40
www.sirma.bg



MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npukmoysau Ha 31.03.2017 e.

7.6. COBCTBEH KAIMWTAI

31.3.2017 31.12.2016 W3meHeHne

BGN '000 BGN '000 BGN '000
OcHoBeH / AKUMOHepeH kanutarn 59361 59361 0
U3meHeHue 0,00%
Mpemun oT emmcum 1932 1932 0
UsmeHeHue 0,00%
Pesepsu 2069 1557 512
UsmeHeHue 32,88%
Pe3epBu OT npensyncneHmn otyeTn 4449 4790 -341
U3meHeHue -7,12%
ujs:i:p;iiﬂi% neyan6a / (HatpynaHa 3ary6a) ot 11749 8081 3668
U3meHeHue 45,39%
Tekyw, puHaHcos pe3ynmam 1189 3669 -2480
UsmeHeHue -67,59%
B.T.Y. Neyanba ManuuHCTBEHO y4YacTune 853 1352 -499
UsmeHeHue -36,91%
B T.Y. 3aryba ManumHCTBEHO yyacTue -24 -53 29
U3meHeHue -54,72%
S
U3meHeHue -84,81%
HekoHTponupallo yyactue 23972 23073 899
UsmeHeHue 3,90%
Z;:\lnmiHeHme B pe3ynTaT Ha U3KyneHu cobCcTBEHU -300 262 .38
M3meHeHne 14,50%
Oo6wo 104421 102201 2220
U3meHeHue 2,17%

CobcTBeHus kanutan npes nepuoaa 6enexu pbet ot 2 220 xun.nB. i 2,17% B cpaBHeHMe CbC Chlumd nepvog npes 2016 r.

Cupwma IN'pyn Xonguur ALl 41
www.sirma.bg



MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npukmoysau Ha 31.03.2017 e.

7.7. KOHCOJIMONPAHW NACK/BU

Kakto koHconupupaHuTe akTvBMW, Taka U KOHconuaupaHuTe nacueu BenexaTt yBenuyeHue, KoeTo Moxe fga 6bfe npocrneneHo B
crneppawuTe Tabnuumn. XapakTepHo Han-ronsam Asn B HeTeKyLMTe NacuBy UMaT OTCPOYEHWTE AaHbYHWM NacuBM U 3a4bIKeHUaTa
KbM (PUHAHCOBU UHCTUTYLMWU. Ta3n pons B TEKyLUUTE NacuBu Ce U3MbIHABA OT TbProBCKUTE W Apyri 3agbixenus. Cnegsa aa ce
otbenexwu, Ye [IpykecTBOTO onepupa Npu yCcroBusATa Ha HUCKa 3aANMBXHAMNOCT, KaTo nacueuTe He npesuwasaT 15% oT cTonHoCcTTa
Ha o6LwmTe aKTmBM (3a oT4yeTHUA nepuog 14,30%).

7.7.1. HETEKYLWLUA NACNBU

31.3.2017 31.12.2016 W3meHeHune MW3meHeHue

HeTekywm nacuBm BGN '000 BGN '000 BGN '000 %

0,
[NpoBunann 196 196 0 0,00%
[bnrocpoynHn 3aemu 552 437 115 26,32%

0,
3agbimkeHnst No PUHAHCOB NU3UHT 240 240 0 0,00%
PurHaHCcHpaHus 127 159 -32 -20,13%
3agbmkeHns KbM JOCTaBYNLN 0 35 -35 -100,00%
OTCpPOYEHU JAaHBYHN NacUBK 1124 1124 0 0,00%
o6wo 2239 2191 48 2,19%

HeTekyLnTe nacveu ce yBenuyaeat ¢ 48 xurn. fiB. unm 2,19% npes pasriexaaHus nepuoa.
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A bNrocpoyHn 1 KPaTKOCPOYHM BaHKOBM 3aeMu

o6w OcTaBalyo Pasmep

[ata Ha n Bpow Kpavina
MonyuaTten Ha KpeAuTa Mpu 6aHka Tun kpeauT Banyta pasmep  3afbMKEHUE  ojomane Ha UXBEH ocTaBalm Ha paTa Ha O6e3neyeHne
Ha KeMm KpeauTa npoueHT BHOocKn ~ MeCeUHa porosopa
Kpeauta 31.12.2016 BHOCKa
KpeaunTtn, no kouto EMuUTeHTa € ANbXKHUK
3anor Ha B3emaHusTa no 4orosop
3a busHec Nuky6aTtop
3M NeBG161P0003-2.2.0012-
SOFIBOR; C0001/02.02.2012r.; doroBopHa
Cupwma pyn Xongunr AL OpobaHk Bbnrapust ALl Osbpapadt BGN 1200000 0 21.7.2016 Han6aska 21.7.2017 WNOTEKA Ha HEABVKAM HMOT,
2,95 Haxozsaw, ce B Cogousi, paiioH
Mnapgocr, 6yn. Lapurpaacko Lwoce
135, a umeHHo eT. 5 oT crpagaTa.
6m LIBOR
EUR +
0,
Cupwma Mpyn Xongunr AL Anvany Bank Benrapust AL} MHBecTuumoneH EUR 123000 82830 18.12.2013 :gﬁ;‘j’ HO g0 1030 25.11.2023 Odpuc Ne8 + 3anor Ha B3emaHusiTa
HUCKO OT
4.75%
3Mm.
Cvpma Mpyn XonauHr AL YHu Kpeaut Bynbank Al WHBecTuumoreH EUR 300000 168763 8.10.2013 Ej?;/?R 81 2083 8.12.2023 ﬁg';‘i'\f;r?ér"i";fxyiig*,w‘;q::;a
KpeauTn, no konto EMuteHTa e rapaHT
1 m.
Cvpma ConiolwbHe Al Osbpapadt BGN 120000 106929 30.5.2015 SOFIBOR 3052017  OPve Ne19; odue Ne20; ochue
+2.9% Ne21 + 3anor BbpXy B3emaHusiTa
1M OHTOTEKCT - Aorosopu 3a 391 041
OnTtoTteket Al OsbpapadT EUR 360000 215739 30.5.2016 EURIBOR 30.5.2017 GBP + 848 316 GBP:
+2,9% !
1 m.
f(;FgISDOR Odbyric Ne19; ocbmc Ne20; oduc
Cupma EHTepnpans Cuctemc Al OsbpapadT BGN 250000 201420 8.10.2013 o 30.5.2017  Ne21 + 3anor BbpXy B3eMaHusaTa +
HO He no-
porosop 400 000 EUR.
Masnbk oT
2,9%
ET. 3, ocuc crpapa Llapurpaacko
1 m. woce 135, Codms + 3anor BbpXy
Cupma ContowbHe Al OsbpapadT EUR 810000 766083 30.5.2015 EURIBOR 30.5.2017  B3emaHusaTa $700000/roauLLHO OT
+2,9% Cupwma CALLL n Bcuyku apyru
Yuu Kpeaut Bynbank Al B3eMAHNS
MopepnHa unoteka ET. 3, ochuc
crpaga Lapurpagcko wwoce 135;
MopepnHa nnoteka Odmc Ne19;
1™ odmc Ne20; ocpuc Ne21 et.4;
Cupma ContowbHe Al OsbpapadT EUR 700000 513967 30.5.2015 EURIBOR 30.5.2017  3anor no peaa Ha 303 BbpXy
+2,9% B3eMaHusi no [loroBopw, CKIoYeHn
mexay Cvupma ContowbHe Al n
HeWHW KnneHTwn, B o6l pasmep Ha
9210 022 BGN
1 m.
SOFIBOR
o +2,9%, 3aror Bbpxy B3eMaHuATa no
Cuvpma EHTtepnpaiia Cuctemc Al OBbpapadt BGN 300000 299984 8.10.2013 HO He 1o- 30.5.2017 ZoroBop 402 000 USD.
MasbK oT
2,9%
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7.7.2. TEKYLWWN MNMACUBIA

31.3.2017 31.12.2016 WN3meHeHue W3meHeHue

TeKkywm nacuBm BGN '000 BGN '000 BGN '000 %

[MpoBusnmn 694 711 -17 -2,39%
[TeHCUOHHM 1 ApYyrv 3aabIMKEHUS KbM NepcoHana 1838 1731 107 6,18%
KpaTkocpoyHu 3aemu 3511 2 966 545 18,37%
3agbmkeHunsi No OUHAHCOB MU3UHT 42 42 0 0,00%
TbproBcky 1 ApYyrn 3agbiHKeHNst 3885 6 792 -2907 -42,80%
KpaTKoCpoYHM 3aa4bImKeHMS KbM CBbP3aHu nuua 35 1 34 3400,00%
[aHbyHN 3a0bINKEHUS 685 730 -45 -6,16%
3agbmKeHNst Mo NOMyYeHW aBaHCu 2 564 1676 888 52,98%
3agbInKeHVs 3a CbyyacTus 920 0 920 H/a
Mpuxoau 3a 6baeLy Nneprmoam n PUHaHCpaHns 452 452 0 0,00%
[pyrn 3agbimkeHuns 558 496 62 12,50%
0610 TeKyLM NacuBU 15184 15 597 -396 -2,65%

Tekywute nacvmBu Hamansaeat ¢ 396 xun. nB. unu c 2,65% npes pasrnexaaHusi Nepuoa.

7.8. MAPUYHM NOTOLUN

ﬂ,py)KeCTBOTO HAMa NUKBUOHU I'IpOGJ'IeMVI nonepupa Cc HalriM4yHnTe peCypcu KaTo 3anasBa 3a pasrnexgaHua nepmno HUCKO HMBO
Ha 3a4nbXHANOCT. TPaaULMOHHO Han-rofnsiMo Nepo B MOMOXUTENHN NOTOLUM UMAT MOCTBLAMEHUATa OT KINWeHTU, AoKaTo ponaTa
Ha OoTpuuaTesiHO nNepo urpaaT niawaHnAaTa KbM AOCTaBYMLUM U NNalaHna 3a nepcoHarn n counanHu oCurypoBKun.

OBOBLUEH MAPUYEH NMOTOK

31.3.2017 31.3.2016 N3meHeHue W3meHeHHe

BGN '000 BGN '000 BGN '000 %
HeTeH napuyeH NoTok OT onepaTvBHa AENHOCT 521 (1673) 2194 -131,14%
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AENHOCT (1 382) (96) -1286 1339,58%
HeTeH napuyeH NOToK OT oMHaAHCOBa AeNHOCT 621 (272) 893 -328,31%
HeTHa npomsiHa B napv n NapnyHn eKB1BaneHTu (240) (2 041) 1801 -88,24%
Mapv 1 NapuyHN ekBMBaNEHTN B HA4anoTo Ha 6075 11176 5101 -45,64%
rogvHaTa
[Mapu 1 napuyHM ekBMBaneHTU B kKpas Ha roanHata 5 835 9135 -3300 -36,12%
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7.9. NMOKASATEJIN N KOESPNLIMEHTH

Mpe3 n3teknusa puHaHCOB Nepvo rpynarta peanusupa cnegHute (uHaHCoBM pesynTaTu:
(Mokazamenume u KoeghuyueHmume ca us4ucreHu cbobpa3Ho ykasaHusma Ha 6®b)

N3meHeHne W3meHeHue

31.3.2016/

Mokasatenu B xun. nB.. 31.3.2017 31.12.2016* %
[Mpuxoam oT onepaTvBHa OEVHOCT 10 480 8 265 2214,60 26,79%
CebecToMHOCT Ha npofdaxbuTe (8 838) (7 498) -1340,00 17,87%
BpyTHa nevanb6a/3aryba 1642 767 874,60 113,97%
[pyrv onepatnBHM pasxoau (1331) (205) -126,00 61,46%
Meyan6a/3aryba oT onepaTvBHaTa AeAHOCT 1311 562 748,60 133,11%
DrHaHCOBM Npuxoan 91 277 -186,00 -67,15%
PurHaHCcoBM pas3xoau (213) (388) 175,00 -45,10%
[Meyan6a/3aryba npeamn pasxoau 3a gaHbLm 1189 451 737,60 163,41%
Pasxoau 3a gaHbum - - 0,00 H/a
HeTHa nevan6a/3aryba 1189 451 737,60 163,41%
OuBnaeHT 0 0 0,00 H/a
[MapuyHu cpeacTBa 1 NapuyHM eKBUBaNeHTH 5 836 6 075 -239,00 -3,93%
MaTepunanHu 3anacu 527 766 -239,00 -31,20%
KpaTtkoTparHn aktmem 19 838 18 683 1155,00 6,18%
O6La cyma Ha akTuBuTe 121 844 119 989 1855,00 1,55%
KpaTkocpoyHu 3agbrmkeHns 15184 11137 4047,00 36,34%
Owunr 4 345 3685 660,00 17,91%
MacvBwn (npuBneYeHn cpeacTea) 17 423 17 788 -365,00 -2,05%
CobcTBeH kanutan 104 421 102 201 2220,00 2,17%
O6opoTeH kanutan 4 654 7 546 -2892,00 -38,32%
Bpon akumm Kbm Kpast Ha neproaa (xun. 6pos) 59 361 59 361 0,00 0,00%
Mevan6a/3aryba ManuMHCTBEHO yyacTue 829 1299 -470,00 -36,18%

* C uen cbNocTaBUMOCT AaHHWTE OT KOHC. OTYeT 3a BCeoOXBaTHUSI JOXOA Ce CpaBHsiBaT € AaHHuTe kbM 31.03.2016 1., a
OaHHUTE OT KOHC. OTYET 3a PMHAHCOBOTO CbCTOSIHNE C AaHHUTE KbM 31.12.2016 .
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MokazaTenm 31.3.2017 3:‘311]:.)’2220011661 W3meHeHne W3meHeHue
%
EBITDA 3780 2 548 123200,00% 48,35%
DEPRTIATION (2 469) (1 986) -48300,00% 24,32%
EBIT 1311 562 74900,00% 133,27%
FIN/INVEST NET (122) (111) -1100,00% 9,91%
EBT 1189 451 73800,00% 163,64%
ROA 0,0030 -0,0071 1,00% -141,83%
Debt/EBITDA Ratio 1,1495 1,4462 -29,68% -20,52%
Quick Ratio 1,2718 1,6088 -33,70% -20,95%
ROE 0,0114 0,0044 0,70% 157,81%
Debt/Equity Ratio 0,1669 0,1740 -0,72% -4,13%
KoedmumeHTn 3a peHTabunHoct
Hopma Ha 6pyTHaTa nevanba (3/1) 0,1567 0,0928 6,38% 68,75%
Hopwma Ha nevan6arta ot onepatmBHa genHocT (5/1) 0,1251 0,0680 5,71% 83,85%
Hopwma Ha HeTHaTa neyvan6a (10/1) 0,1135 0,0546 5,88% 107,74%
KoedmumeHTH 3a aKTMBU U NUKBUAHOCT
Ob6paLyaemoct Ha akTuuTe (1/15) 0,0868 0,0712 1,56% 21,86%
ObpawaemocT Ha 06opoTHUs kanutan (1/20) 2,2518 1,0953 115,65% 105,58%
Tekywa nuksugHocT (14/16) 1,3065 1,6776 -37,11% -22,12%
Bbpsa nuksugHocT ((14-13)/16) 1,2718 1,6088 -33,70% -20,95%
AbcontoTHa (He3abasHa) nukeuaHocT (12/16) 0,3844 0,5455 -16,11% -29,54%
KoedmumeHTn 3a egHa akums
KoedwmumeHT Ha Npopaxbu 3a egHa akums (1/21) 0,1765 0,1392 3,73% 26,79%
KoeduumeHT Ha Nevanba 3a egHa akums (10/21) 0,0200 0,0076 1,24% 163,41%
KoeduumeHT Ha BanaHcoBa cTovHOCT 3a egHa akums (19/21) 1,7591 1,7217 3,74% 2,17%
KoedumumeHTn 3a aMBUAEHT
KoedwmumeHT Ha n3nnawaHe Ha ameuaeHT (11/10) 0,0000 0,0000 0,00% H/a
KoeduumeHT Ha 3agbpkaHe Ha nevanbarta 1,0000 1,0000 0,00% 0,00%
[OunBunaeHT Ha egHa akums (11/21) 0,0000 0,0000 0,00% H/a
KoedmumeHTn 3a pazButune
Temn Ha npupacT Ha npogaxoute 0,2679 0,1734 9,45% 54,52%
Temn Ha npupacTt Ha bpyTHaTa nevanba 1,1397 0,4843 65,54% 135,32%
Temn Ha npupacT Ha akTuBuUTe 0,0155 0,0849 -6,94% -81,79%
KoedmumeHTn 3a NnUBBLPUAX
KoeduumeHnt Obnr / O6wwo aktnewm (17/15) 0,0357 0,0307 0,49% 16,12%
Koeduument Obnr / Kanutan (17/(17+19)) 0,0399 0,0348 0,51% 14,79%
KoedpuumeHT Obnr / CoberBeH kanutan (17/19) 0,0416 0,0361 0,56% 15,40%
KoedwmumeHT 060 aktnem / CobetBeH kanutan (15/19) 1,1669 1,1740 -0,72% -0,61%
LleHa/lMevan6a P/E 56,8148 131,5056 -7469,08% -56,80%
[MasapHa kanutanmsauusa Ha KomnaHuaTa 65297 70580 -528312,90% -7,49%

* C uen cbnocTaBUMOCT LaHHWTE OT KOHC. OTYET 3a BCeobxBaTHUSI JOXO[ Ce CpaBHsBaT C AaHHMTe kbM 31.03.2016 1., a

OaHHUTE OT KOHC. OTYET 3a PMHAHCOBOTO CbCTOSIHNE C AaHHUTE KbM 31.12.2016 .
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7.10 COENKN CBBbP3AHN NIMLA

BupoBseTe cBbp3aHOCT ca:

OblepHu gpyxectea

OpyxecTtBa nog obLL, MHAMPEKTEH KOHTPOI Ype3 KIYOoB YNpaBrieHCKU nepcoHan
[pyxecTBa OCHOBHU aKLMOHEpU

HpyxecTtBa nog obL, KoHTpon

[pyxecTBa aKkUVOHepu C BOAELLIO 3HaYeHne

Do~ W NP

Mpopaxbu x.nB.:

31.03.2017 .

[pyru cebp3aHu

KomnaHus CBbp3aHoCT Buva Ha coenkaTa 31.03.2017 (xun.nB.
OATUKYM AL 2 Mokyrnka Ha ycnyru -17,53
OATUKYM AL 3 Mokynka Ha ycnyru -10,68
OATUKYM AL 2 [Mokynka Ha matepuanun -0,30
OATUKYM AL 3 Mokynka Ha maTepunanu -10,87
EHIMBKO CUCTEMC COPUA A 2 [pyrv pmHaHcoBM nnawaHus 0,00
EHIMBKO CUCTEMC COPUA AL 3 Hpyrv puHaHcoBM nnawaHus -0,03
EHIMBKO CUCTEMC COPUA A 4 [pyrv pmHaHcoBM nnawaHus 0,00
EHIMBKO CUCTEMC COPUA AL 2 Mokynka Ha ycnyru -1,32
EHIBKO CUCTEMC COPUA A 3 Mokynka Ha ycnyru -30,34
EHIBKO CUCTEMC CO®UA A 4 Mokynka Ha ycnyrn -124,83
EHIMBKO CUCTEMC COPUA AL 3 Mokynka Ha maTepuanu -1,65
EHIMBKO CUCTEMC COPUA A 4 Mokynka Ha maTepunanu -1,94
OHTOTEKCT A 1 [pyrv puHaHcoBM nnawaHus -0,12
OHTOTEKCT A 3 Opyr1 pnmHaHcoBM NnaLiaHns -0,08
OHTOTEKCT Al 2 Mokynka Ha ycnyrn -6,51
OHTOTEKCT A 3 Mokynka Ha ycnyrn -46,45
OHTOTEKCT Al 4 Mokynka Ha ycnyru -1,07
OHTOTEKCT A 3 Mpuxoan oT NMxeun -0,13
OHTOTEKCT A 2 [Mokynka Ha matepuanun -3,79
OHTOTEKCT A 4 lMokynka Ha maTepunanu -1,40
OHTOTEKCT Af 1 [Mpuxoau oT BanyTHU onepaLumn -1,84
CUPMA AN EC XKW 2 Mpuxoan ot Nuxewn -1,69
CUPMA AVl CV EC 2 Mokynka Ha ycryru -25,44
CUPMA AN CU EC 2 Mpuxoan ot Nuxewn -0,84
CUPMA AVl CU EC 2 Mokynka Ha MaTepuany -0,64
CUPMA AVl CV EC 3 TMokynka Ha MaTepuanm -0,02
CUPMA BU3HEC KOHCYNTUHI A 2 [pyrv nokynku -0,36
CUPMA BU3HEC KOHCYNTUHI AQ 2 [pyrv pmHaHcoBM nnawiaHus -0,02
CUPMA BU3HEC KOHCYNTUHI A 4 Mokynka Ha ycnyrn -1,05
CVPMA BU3HEC KOHCYNTUHI A 2 Mokynka Ha ycnyrn -20,59
CUPMA BU3HEC KOHCYNTUHI AQL 2 lMokynka Ha maTepuanu -0,13
CUPMA BU3HEC KOHCYNTUHI A 3 [Mokynka Ha matepuanu -2,63
CUPMA TPYIMN XonavHr Ao 1 [pyr1 pnmHaHcoBM NnaLiaHns -0,01
CUPMA TPYMN XonavHr Ao 1 [pyr1 prHaHcoBM NnaLlaHns -0,02
CUPMA TPYMN XOJNOVHI AL 1 [pyru pmHaHcoBM nnawaHmsa -0,03
CUPMA TPYIMN XONauHr AQ 1 [pyr1 prHaHcoBM NnaLlaHns -0,02
CUPMA TPYM XonauHr Ao 2 Mokynka Ha ycnyrn -4,24
CUPMA TPYMN XONOWHI AL 2 Mpuxoan oT NUxen -0,09
CUPMA TPYIM XONOuHr A4 1 Mpvxoawm oT nNuxeu -4,35
CUPMA TPYMN XOJNOWHI AL 1 Mpuxoan oT NUxeun -0,23
CUPMA TPYIM XONOuHr AL 1 Mpvxoawm oT nNuxeu -0,96
CUPMA TPYIN XOJNAWHI AL 2 Mokynka Ha maTepuanu -0,34
CUPMA TPYM XOonavHr Ao 1 lMokynka Ha matepuanu -1,08
CUPMA EHTEPIMPAIN3 CUCTEMC ALl 3 [pyrv huHaHcoBM NnawaHms -0,06
CWPMA EHTEPMPAIN3 CUCTEMC Al 2 Mokynka Ha ycnyru -9,71
CUPMA EHTEPIMNPAIN3 CUCTEMC AL} 3 Mokynka Ha ycnyrn -24,40
CUPMA EHTEPIMNPAIN3 CUCTEMC ALl 4 Mokynka Ha ycnyru -4,47
CWPMA EHTEPMPAIN3 CUCTEMC Al 3 Mpuxoan ot NUxen -1,02
CUPMA EHTEPIMPAIN3 CUCTEMC ALl 3 Mokynka Ha maTepuanu -0,18
CUPMA EHTEPIMPAIN3 CUCTEMC ALl 4 Mokynka Ha maTepuanu -2,82
CUPMA MEOWKBJT CUCTEMC 3 [pyrv pmHaHCcoBM nnawiaHus -0,01
CUPMA MEOVNKBJT CUCTEMC 3 Mokynka Ha ycnyru -4,25
CUPMA MEOVKBJT CUCTEMC 3 lMokynka Ha matepunanu -0,20
CUPMA CONMKOWBHC A 1 Opyrv nokynkm -3,56
CVPMA CONKOWHBLHC A 4 [pyr1 puHaHcoBM NnaLlaHns 0,00
Cupwma Npyn Xonguur Al 47
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MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma pyn XonduHe“ AL
3a nepuoda, npukoyeauw, Ha 31.03.2017 a.

CUPMA COJMIOWBHC AL
CUPMA COJNOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJMIOWBHC AL
CUPMA COJNOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJNOWBHC A
CUPMA COJNOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJNKOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJMIOWBHC AL
CUPMA COJNOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJNOWBHC A
CUPMA COJNOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJNOWBHC A
CUPMA CALL
OHTOTEKCT CALL
OHTOTEKCT CALY

WWWkRFRPWWRR~AORPRRPRAORPREPADMNREPRPE

[pyrv puHaHcoBM nnawaHusa
Opyrv pmHaHcoBM nnawiaHus

Mokynka Ha CTOKu
Mokynka Ha CTOKu
lMokynka Ha CTOKW
Mokynka Ha CTOKu
lMokynka Ha CTOKW
lMokynka Ha CTOKW
Mokynka Ha CTOKu
lMokynka Ha ycnyru
Mokynka Ha ycnyru
Mokynka Ha ycnyrn
lMokynka Ha ycnyru
Mpuxoan oT NUxeun
Mpuxoam oT NUXBU
Mokynka Ha maTepuanu

Mpvxoam oT BanyTHX onepaLum
Mpvxoam oT BanyTHW onepawum

Mokynka Ha ycnyrn
Mokynka Ha ycnyru
Mpuxoam oT NUXBU

-0,50
-0,41
-51,41
-6,01
-11,00
-0,02
-2,19
-0,98
-2,43
-11,28
-0,04
-126,90
-48,57
-2,14
-1,67
-9,62
-0,44
-1,69
-491,19
-7,55
-0,42

31.03.2016

KomnaHus CBbp3aHOCT Bua Ha caenkata 31.3.2016
OATUKYM AL 2 AaMUHUCTpaTUBHO oGCnyxBaHe 12,77
OATUKYM AL 2 Bopa 0,09
OATUKYM AL 3 KoMMTbPHU KOMMOHEHTH 1,45
OATUKYM AL 2 Haem Ha codTyepeH nuueH3 1,80
OATUKYM AL 2 Haemn 2,67
OATUKYM AL 2 OtonneHune 0,45
OATUKYM AL 2 OxpaHa 0,27
OATUKYM AL 2 Tlogapbxka M peEMOHT Ha oduca 0,32
OATUKYM AL 3 PeMOHT Ha KoMM. 1 0UC TEXHUKA 2,08
OATUKYM AL 3 CodpTyepHu ycnyrn 8,61
OATUKYM AL 2 CraumnoHapHu TenedoHn 0,05
EHIMBKO CUCTEMC CO®NA AL 3 AAMMHUCTPATUBHO O6CNyxBaHe 16,62
EHIBKO CUCTEMC CO®UA A 4 [Opyru 0,08
EHIMBKO CUCTEMC COoUNA AL 4 WHBeHTap 0,73
EHIBKO CUCTEMC COPUA A 2 WHTepHeT 0,54
EHIMBKO CUCTEMC COoNA AL 4 KoMNoTbPHU KOMMOHEHTM 3,90
EHIBKO CUCTEMC CO®UNA AL 3 Martepuanu 3a noaapbXKa U PEMOHT Ha oduca 0,55
EHIBKO CUCTEMC CO®UA AL 3 Haemn 13,72
EHIBIO CUCTEMC CO®UNA AL 3 Odmc koHcyMaTuBm 1,10
EHIMBKO CUCTEMC CO®NA AL 3 Tlogapbxka M PEMOHT Ha oduca 0,21
EHIBKO CUCTEMC CO®UA Al 4 CodpTyepHu ycnyrn 26,55
OHTOTEKCT A 3 AAMUHUCTPATUBHO 06CNyxBaHe 43,46
OHTOTEKCT A 4 En. eHeprusa 3,75
OHTOTEKCT A 4 WNHTepHeT 1,17
OHTOTEKCT A 4 KOMNOTBHPHU KOMMOHEHTM 0,91
OHTOTEKCT A 3 Haewm Ha codpTyepeH nuueHs 1,80
OHTOTEKCT Al 3 Haemn 1,19
OHTOTEKCT Al 4 Haemun 1,68
OHTOTEKCT A 4 XOCTUHT 5,34
CUPMA AV TU TV EALL 3 AAMMHUCTPATUBHO OGCNyXBaHe 20,74
CUPMA AV TV TU EAL 3 Bopa 0,05
CUPMA AV TU TV EALL 4  VHBeHTap 0,82
CUPMA AV TU TV EALL 2 WHTepHeT 3,13
CUPMA AV TU TV EALL 4  KoMMNTbPHU KOMMNOHEHTU 4,88
CUPMA AV TU TV EALL 3 Haemu 6,49
CUPMA AV TU TV EALL 4 Haemu 2,76
CUPMA AV TU TV EALL 3  OtonneHue 0,44
CUPMA AV TU TV EALL 3 OxpaHa 0,14
CUPMA AV TU TV EAL 2 TopgapbXkka M pEMOHT Ha odmca 0,65
CUPMA AV TU TV EALL 3 TlNopgapbxkka M pEMOHT Ha odmca 0,26
CUPMA AV TU TV EALL 4 ToaapbXKKa U peMoOHT Ha ocuca 0,71
CUPMA AV TV T EAIL 4 CodpTyepHu ycnyrn 13,50
CUPMA AV TU TV EALL 4 CodpTyepHu ycnyrn 40,00
CUPMA AV TU TV EALL 2 XoCTuHr 5,85
CUPMA EHTEPMNPAN3 CACTEMC Al O6wo 100,44
CUPMA AV EC DKW 3 AOMMHUCTPATUBHO OBCyXBaHe 0,69
CUPMA AV EC DKM 3 Bopga 0,01
CUPMA AV EC DKM 3 Haemn 1,18
CUPMA AV EC DKW 3 OrtonneHne 0,06

Cupwma IN'pyn Xonguur ALl
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MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma pyn XonduHe“ AL
3a nepuoda, npukoyeauw, Ha 31.03.2017 a.

CVIPMA AV EC KW

CVIPMA AV EC DKW

CVIPMA AV EC DKW

CVPMA AV EC [IKW OG0
CVIPMA AV CU EC

CVIPMA A1 CU EC

CVIPMA A1 CU EC

CVIPMA AVl CU EC

CVPMA AV CV EC O61yo

CVIPMA BM3HEC KOHCYNITUHT ALl
CVIPMA BM3HEC KOHCYNTUHT Al
CVIPMA BM3HEC KOHCYNTUHT Al
CVIPMA BU3HEC KOHCYNTUHI ALl
CVIPMA BM3HEC KOHCYNTUHT Al
CVIPMA BU3HEC KOHCYNITUH ALl
CVIPMA BU3HEC KOHCYNTUHI AL
CVPMA BU3HEC KOHCYNTUHI Afl OG0
CVIPMA PYI XONOWHI AL
CVIPMA TPYI XONONHI Al
CVIPMA TPYI XONOVHT AL
CVIPMA TPYI XONOWHI ALl
CVIPMA TPYI XONOVHI AL
CVIPMA TPYI XONOVHI ALl

3 OxpaHa

3 lNopgapbkka M pEMOHT Ha odmca

4 XoCTuHr

2 AaMUHUCTpaTUBHO O6CnyxBaHe

2 WHBeHTap
2 Haemn
2 CBbp3aHoCcT

Hpyru

MHBeHTap

WHTepHeT

Haemn

CemuHapu v oby4eHve
CraumoHapHu TenedoHn

WWwhwwow

Apyrun

En. eHeprua
MHBeHTap
MHTepHeT

R R NP NP

ToHep

AZMUHUCTpaTMBHO obcnyxBaHe

PeMOHT Ha komnN. 1 obUC TEXHUKA

0,81

©
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©

CUPMA IrPYn XOonauHr Al O6wo
CUPMA COJMOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJMOWBHC A
CUPMA COJMKOWBHC AL
CUPMA COJTIOWBHC AL
CUPMA COJMOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJMIOWBHC AL
CUPMA COJMOWBHC AL
CUPMA COJTIOWBHC AL
CUPMA COJMOWBHC A
CUPMA COJTIOWBLHC AL
CUPMA COJTIOWBLHC AL
CUPMA CONKLWBLHC Al O6wo
CYPMA CALL

CUPMA CALL O6wo
OHTOTEKCT CAL

OHTOTEKCT CALL, O6wo

Opyru

En. eHeprua
MHTepHeT
Haemn

P WOFRPDNNNREPWOWWRE ®WPE®

XOCTUHT
1 CodtyepHu ycnyru

1 KoHcynTaHTCKku ycnyru

ALMUHUCTPATUBHO 06CNyXBaHe

MopapbxKa M PEMOHT Ha oduca

Mpuxoam oT npogaxba Ha CTOKU-CeBGecTOMHOCT
Mpuxoan oT npopaxba Ha CTokN-cebeCcTONHOCT
Mpuxoan oT npofaxba Ha CTOKN-cebeCcTONHOCT
Mpuxoam oT npogaxba Ha CTOKU-CeGecTOMHOCT
Mpuxoan oT npofaxba Ha CTOKN-cebeCcTONHOCT
Mpuxoam oT Nnpogaxba Ha CTOKU-CeBGecTONHOCT

=
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Cupwma IN'pyn Xonguur ALl
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MexduHeH koHconudupaH 0oknad Ha prkogodcmeomo Ha ,Cupma pyrn XonduHe* AL

[MoKynKun xun.ns..:

31.03.2017 .

KomnaHnus

OATUKYM AL
OATUKYM ALl
OATUKYM ALl
OATUKYM AL
OATUKYM ALl
OATUKYM A

EHIBIO CUCTEMC COPUNA ALl

OHTOTEKCT ALl
OHTOTEKCT Al

CVPMA AVl CU EC

CUPMA TPYIN XONAWHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYTT XONOWHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYTT XONOWHI AL
CUPMA TPYTT XONOWHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYTT XONOWHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYTT XONOWHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYTT XONONHI AL
CUPMA TPYTT XONOWHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYTT XONOWHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYIN XONANHI AL
CUPMA TPYTT XONOWHI AL

CUPMA EHTEPMNPAM3 CUCTEMC ALl

CUPMA COJMIOWBHC A
CUPMA COJMIOWBHC A
CUPMA CONOWBHC A
CUPMA COJMIOWBHC A
CUPMA CONOWBHC A
CUPMA CONOWBHC A
CUPMA COJMIOWBHC A
CUPMA CONOWBHC A
CUPMA COJMIOWBHC AL
CUPMA COJMIOWBHC A
CUPMA CONOWBHC A
CUPMA COJMIOWBHC A
CUPMA CONOWBHC A
CUPMA CONOWBHC A
CUPMA COJMIOWBHC A
CUPMA CONOWBHC A
CUPMA COJMIOWBHC A
CUPMA COJIOWBHC A

3a nepuoda, npukmoysau Ha 31.03.2017 e.

CBbp3aHOCT
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Cupwma IN'pyn Xonguur ALl
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Bug Ha coenkaTa
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyrn
Mpopax6a Ha ycnyrn
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyrn
Mpopax6a Ha ycnyru
Mpuxoawu oT Nuxem
Mpuxoan oT NUxsn
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyrn
Mpuxoawu oT Nuxem
Mpuxoawu oT Nuxeu
Mpuxoan oT NUxen
Mpuxoawu oT NUxem
Mpuxoan oT NUxen
Mpuxoan oT NUxen
Mpopax6a Ha ycnyrm
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyrm
Mpopax6a Ha ycnyrm
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyrm
Mpopax6a Ha ycnyru
lMpopax6a Ha ycnyru
Mpopax6a Ha ycnyrm
Mpuxoam ot cbyyacTus
Mpuxoawm oT cbyyactus
Mpuxoawm oT cbyyactus
Mpuxoam ot cbyyacTus
Mpopax6a Ha ycnyru
Opyrv npuxoau
Mpuxoam oT Nuxen
Mpuxoau oT NMXBM
Mpopaxba Ha cTokM
Mpopax6a Ha cTokK
Mpopax6a Ha cTokK
Mpopaxba Ha cTokM
Mpopax6a Ha cTokK
Mpopaxba Ha cTokM
Mpopaxba Ha cTokM
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyru
Mpuxogwm ot cbyyacTus
Mpuxogwm oT cbyyacTus

31.03.2017 (xvn.n..

1,32
10,30
1,05
3,39
9,71
11,28
4,35
0,41
55,64
0,34
7,91
1,69
0,84
38,20
2,24
1,67
17,24
31,99
46,45
25,04
20,52
45,20
24,28
4,04
126,90
63,07
54,61
37,88
746,95
48,57
12,56
1,71
0,96
53,47
6,75
12,26
0,02
2,63
1,08
2,82
6,45
159,23
112,69
1,07
719,84
4,47
254,76
54,67



MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma pyn XonduHe“ AL

3a nepuoda, npukoyeauw, Ha 31.03.2017 a.
.

31.03.2016

KomnaHus CBbp3aHOCT Bug Ha cgenkaTa 2016
OATUKYM AL 3 Backup ycnyru 1
OATUKYM AL 4 MAN cBbp3aHocT 1
OATUKYM AL 2 VHTepHeT 1
OATUKYM ALl 2 MHTepHeT 1
OATUKYM AL 2 VHTepHeT 1
OATUKYM ALl 4 MHTepHeT 1
OATUKYM ALl 2 MHTepHeT 0
OATUKYM AL 3 VHTepHeT 3
OATUKYM ALl 4 Ko-nokauus 0
OATUKYM AL 2 KoHcymaTusu 4
OATUKYM AL 4 KoHcymaTueu 0
OATUKYM ALl 2 KoHcymaTueu 1
OATUKYM AL 2 KoHcymaTusu 2
OATUKYM AL 3 KoHcymaTueu 1
OATUKYM AL 4 Haem Ha xapayep v nuueHsmn 1
OATUKYM AL 3 Haewm Ha xapayep v nuueH3un 2
OATUKYM AL 2 Haem Ha wkad 5
OATUKYM AL 2 Haem Ha wkad 3
OATUKYM AL 2 Haem Ha wkad 1
OATUKYM AL 3 Haem Ha wkad 1
OATUKYM AL 3 Obnaynu ycnyru 10
OATUKYM AL 2 TexHunyecka nogapwxKa 5
OATUKYM ALl O6wwo 44

EHIBKO CUCTEMC CO®UA Al 2 CodpTyepHu ycnyrn 14
OHTOTEKCT A 1 KoHcynTaHTcku yenyru 96
OHTOTEKCT AL 1 Mpuxoam oT npofaxba Ha NULEH3N 21

OHTOTEKCT ALl O6wo 117

CUPMA TPYI XONOWHI AL 2 ALMUHUCTPATUBHMW,CHETOBOAHN YCIyru 13
CUPMA TPYIN XONOuHr A4 1 AOMWHUCTPaTUBHW,CHETOBOAHN YCIYrn 15
CUPMA TPYIN XONauHr A4 1 AOMVHUCTPaTUBHW,CHETOBOAHN YCIYrn 43
CUPMA TPYI XONOWHI AL 2 ALMUHUCTPATUBHW,CHETOBOAHN YCIyrn 1
CUPMA TPYIM XONOuWHIr AL 1 AOMVHUCTPaTUBHW,CHETOBOAHN YCNYrn 19
CUPMA TPYI XONOuWHI AL 2 ALMUHUCTPATUBHW,CHETOBOAHN YCIYTH 18
CUPMA TPYI XONOWHI AL 1 ALMUHUCTPATUBHW,CHETOBOAHN YCIYrn 92
CUPMA TPYIMN XOJNIAVHI AL 1 KoHcymatmeu 2
CUPMA TPYI XONOuWHI AL 1 KoHcymaTusum 1
CUPMA TPYIM XONAMHI A 2 Haemun 3
CUPMA TPYI XOJAVHI AL 1 Haemun 14
CUPMA TPYI XOINAWHI AL 1 Haemun 1
CUPMA TPYIMN XOJNIAVHI AL 2 Haemun 1
CUPMA TPYI XOINAWHI AL 1 Haemun 6
CUPMA TPYMN XOJNAWHI AL 2 Haemun 1
CUPMA TPYIMN XOJNIAVHI AL 1 Haemun 35
CUPMA TPYI XONOWHI AL 2 TexHunyecka nogapwbxKa 2
CUPMA TPYIN XONOWHIr AL 1 TexHunyecka nogapwxKa 2
CUPMA TPYI XONOWHI AL 1 TexHunyecka nogapbxKa 2
CUPMA TPYI XONOuWHI A4 1 TexHunyecka nogapbxKa 2
CUPMA TPYIN XONOWHIr AL 2 TexHunyecka nogapwxKa 2
CUPMA TPYI XONOWHI AL 1 TexHunyecka nogapbxKa 2

N
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CUPMA TPYIN XOJNAUHI" Al O6wo

CUPMA CONMKOWBHC A 1 [pyru npuxoam oT AenHocTTa 45
CVPMA CONMKOWBHC A 3 KoHcynTaHTcku ycnyru 4
CUPMA CONMKOWBHC A 2 KoHcymatmeu 0
CUPMA CONKOWBHC AL 2 KoHcymaTueum 1
CVPMA CONKOWBLHC A 2 Haemun 1
CVPMA CONOWBLHC A 2 Haemun 3
CUPMA COJTIOWBHC AL 1 Mpuxogwn ot npopaxba Ha CToku 101
CUPMA COJTIOWBHC AL 2 Mpuxoawm ot npopaxba Ha CTOKK 5
CUPMA CONMKOWBHC A 2 Mpuxoawm ot npopaxba Ha CTOKK 16
CUPMA COJTIOWBHC AL 2 Mpuxogwn ot npopaxba Ha CToku 6
CUPMA COJMIOWBHC AL 1 Mpuxoawm ot npopaxba Ha CTOKK 6
CUPMA COJTIOWBHC AL 3 Mpuxogwn ot npopaxba Ha CToku 26
CVPMA CONMKOWBHC A 1 CodbTyepHu ycnyrn 6
CVPMA CONOWBLHC A 2 CodTyepHu ycnyru 27
CUPMA CONKOWBHC AL 1 CodbTyepHu ycnyrn 60
CUPMA CONMKOWBHC A 1 CodbTyepHu ycnyrn 500
CVPMA CONKOWBLHC A 2 CodTyepHu ycnyru 40
CUPMA CONIKOLWBLHC Al O6wo 848
Cupwma Npyn Xonguur Al 51
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MexduHeH koHconudupaH 0oknad Ha prkogodcmeomo Ha ,Cupma pyrn XonduHe* AL

3aemu 1 genosnTu

3a nepuoda, npukmoysau Ha 31.03.2017 e.

31.03.2017

KomnaHus Bug CBbp3aHOCT XUN.NB.
Ontotext Al [eno3ntun 1 301
Cupma ContowbHe A [eno3nTun 3 155
Cupma EHTepnpaina Cucremc AL 0enos3ntun 3 37
EnrBio Cuctemc Cocpmsa ALl [eno3nTun 3 72
Hatnkym AL} [eno3ntun 2 14
EHrBto Cuctemc Codomss ALL 3aem 3 316
Cupma Mpyn Xongunr A 3aemM 1 2635
Cupwma Mpyn Xonawmur AL 3aem 2 114
Cupma 'rpyn UHk 3aem 2 174
31.03.2016

KomnaHus Bug CBbp3aHoCT XWN.NB.
OuToText ALl [enosnTun 1 301
Cupma ContowsHe Al 0enosnTu 1 153
OuHToText ALl 0eno3nTun 1 51
Cupma EHTepnpaiia Cuctemc AL 0enosnTn 1 37

EHr Bio Cuctemc Codoma Al 0enosnTtun 1 72
Hatnkym AL} [enosnTun 2 14

Enr Bio Cuctemc Cocpust Al 3aem 3 120
Cupma Mpyn XonguHr AL 3aem 1 1205
Cupma Mpyn Xonguur A 3aem 2 58
Cupwma Mpyn Xonguur A 3aem 1 1803

EHr Bto Cucrtemc Cocoma AL 3aem 3 294

8/ [MEPCOHAI

[pyXecTBOTO cuMTa, Ye HEroBUTE CRYXUTENW Wrpasit
KMioyoBa ponsi B pasBUTUETO Ha HEroBust GU3HEC u
MOCTUraHETO Ha  OOLMTE  KOPMOpaTWBHW  LEnu U
criegoBaTerniHoO  OTAEns CrneuuanHo  BHWMaHue  Ha
pasBuUTUETO Ha obla cTpaterus U MONUTUKA MO
OTHOLLUEHUE Ha YNPaBMeHWEeTO Ha YOBELLKUTE PECypCu.
MonuTuknTe Ha MpynaTta B ToBa OTHOLUEHWE Ca HACOYEHM
KbM CTUMYnMpaHe Ha OTTOBOPHOCTTa WU MOTMBMPaHOCTTa
Ha rnepcoHana 3a M3MbIIHEHWETO Ha BbL3NOKEHUTE MY
3agauu u Lenu.

31.03.2017 roguHa

[pyxecTBOTO ¥ npeanpuaTusTa B rpynata npunarart
onpeaeneHn Kputepun 3a noadop Ha nepcoHana n cynTar,
Ye pasnonarat ¢ aMbyLMOo3eH ekvn OT NPOECUOHANNCTH,
cnocobeH Aa npecneaBa NOCTaBeHWTE CTpaTernyeckn u
onepatueHu Uenu. ,Cupma pyn Xonamur A[l nHsectupa
B pasnnyHu nporpamu 3a obyyeHne Ha CBOUTE CIYXUTEmnu
W NpefocTaBsi Ha CRYyXWUTENuMTe CU Bb3MOXHOCTU 3a
npodecroHanHo passuTue .

CTpykTypata Ha nepcoHana B rpynata Ha ,Cupma [pyn
XonguHr® Al uma cnegHata gnHamuka:

®upma Ta aykK O6wo
CUPMA AV CU EC ALl 11 1 12
OATUKYM ALl 10 6 16
EHIBKO CUCTEMC COPUNA AL 34 5 39
CUPMA EHTEPIMNPAN3 CUCTEMC AL 51 3 54
CWPMA BU3HEC KOHCYNTUHI A 47 5 52
CUPMA TPYIMN XonavHr Ao 26 8 34
CVPMA CONKOWBLHC A 98 7 105
CVPMA MEJWKDBI1 CUCTEMC A 4 3 7
CUPMA TPYI VHK. 5 1 6
CUPMA CALL 4 2 6
S&G UK 0 1 1
CUPMA WA 4 2 6
OHTOTEKCT Al 62 3 65
OHTOTEKCT CALL 3 1 4
O6wo 359 48 407
Cupwma Npyn Xonguur Al 52

www.sirma.bg



MexduHeH koHconudupaH 0oknad Ha prkogodcmeomo Ha ,Cupma pyrn XonduHe* AL
3a nepuoda, npukmoysau Ha 31.03.2017 e.

31.03.2016 roguHa

®dupma T4 ayK O6wo
AV EC DKV 00[ 0 1 1
CUPMA A CU EC Al 7 1 8
OATUKYM AL 7 6 13
EHIMBKO CUCTEMC CO®UA AL 30 5 35
CUPMA EHTEPIMNPAIN3 CUCTEMC ALl 51 3 54
CUPMA BU3HEC KOHCYNTWHI AL 41 5 46
CUPMA IPYIN XONOWHI AL 28 8 36
CUPMA COJMKOWBHC AQ 93 6 99
CUPMA CALL 5 2 7
S&G UK 0 1 1
OHTOTEKCT AL 65 3 68
OHTOTEKCT CALL 3 1 4
O6wo 330 42 372

OMUCAHUE HA BCAKAKBMA OOINoOBOPEHOCTU 3A YYACTUETO HA
CNYXUTENWUTE B KAMUTAJA HA OPYXECTBOTO.

He cobllecTByBaT [OroBOpEeHOCTM 3a yyacTue Ha
cnyxutenu B kanutana Ha Cupma pyn Xonguur A. Mo
OTHOLLEHME Ha HSAKOM OT AblUepHUTEe [pyXecTBa Ha
,Cvpma [pyn XonguHr‘ A[l cblyiecTByBaT onuuu 3a . C wnsmeHeHuss B Yctaa B ,OHTOTekcT® Al e
y4yactve Ha K4oBM  CRYXWUTENWM B Kanutana Ha Cb3AafeH OnuMOHeH OHA OT MpuTexarenute Ha

fararta Ha To3U JOKYMEHT, OCTaTbKbT COBCTBEHU aKUMU €:
188 255 6p. akumu.

CcbOTBETHUTE ApyxecTBa. Kakto 6e cnomeHaTo no-rope B
T. 7, cnegHWTe QObLUEpPHW JpYyXecTBa ca Hanpaswumu
KOHKPETHM CTBIMKM B Ta3u Nocoka:

. ,Cupma EHTepnpans Cuctemc” Al e nskynuno
obpatHo 13 902 6posi NOMMEHHM akuuM C NpaBo Ha rnac
(koeTo npepctaBnsiBa 10% OT BCWMYKM akumum) € Uen
nocregeawia npogaxba Ha KIYOBU  CIYXUTENW Ha
,Cupma EHtepnpan3 Cwuctemc’ Al (ocTaTbk KbM
31.03.2017 r. 2 220 6p.). 3a Tasu uen c PeleHne Ha
eHONMMYHNA cobCcTBEHUK Ha kanutana oT 15.09.2014 r.
obpaTHO M3KyrneHnTe akuum ca npeobpasyBaHy B HOB Krac

0OMKHOBEHM aKLMK, KOUTO ca ce Cbrracunu ga cb3gagat
onumoHeH ¢oHa ot 1 210 215 Gpos akumm 3a cpok Ao
31.03.2019 r., ¢ koeTo ce 3agbipkaBaT ga npogagar
BKMIOYEHNTE B OMNUMOHHMSA  pOHO  aKkuuMu,  Ha
npuTexarenute Ha onuuM Mo LeHa Ha edHa akuusi paBHa
Ha 1,17 nB. OnuuuTe OT OMNUMOHHMSA OHA LWe ce
npodaBaT Ha KIHYOBU CRYXWUTENU Ha [OPYXECTBOTO,
KITIOYOBU CIYXXMTENU HA AbLUEpHU UPMU U KOHCYNTaHTU
Ha [pyXecTBOTO U AbluepHute My dupmMmu o
duKcHpaHaTa B NPeAXoAHOTO U3peYeHmne LieHa CbobpasHo
pelleHVe Ha CbBeTa Ha aupektopuTe Ha ,OHToTekcT All.
Mpopax6ata Ha 0OMKHOBEHM aKLuK, CbINacHoO cxemaTa 3a

A. nsgaBaHe Ha Onuuu, Lie ce M3BbpLUBa MPOMNOPLMOHANHO

OT BCuYkM AKumMoHepw, nputexasaliy OBMKHOBEHU aKLmu,
. ,Cupma ContowbHe” AL e mnskynuno obpaTHo BKITHOYEHW B OMUMOHHUSA poHA,.
nputexaBaHu OT akuuoHepa ,Cupma pyn XonguHr® A
248 687 Oposi MOMMEHHW akuuW, cbCTaBnaBawm 7,7% ot
kanutana Ha ,Cupma ConowbHc® Al Llen Ha
M3KyrMyBaHETO — akuuMuTe Lie ce MpoaaBaT Ha KI4oBU
cnyxutenu. 3a uenta, ¢ pewenne Ha OCA ot 09.03.2015
r. 4acT OT cobCTBeHUTE akuuMmu ca npeobpasyBaHu u ca

cb3gadeHn ABa HoBUM knaca akuum - knac A n knac 6. Kbm

Hama gpyrv onuum n/vnyv JOroBOPEHOCTU 3a y4acTusi Ha
CMYXWTENW B Kanutana Ha Hskoe OT ApyxecTBata oOT
rpynata Ha [ipyxecTBoTo.

9/ PUCKOBW ©AKTOPH

M3NON3BAHUTE B AOKNAOA OYMU “OYAKBA”, “BAPBA”, “Bb3HAMEPABA” U [OPYIU MOOOBHW YKA3BAT 3A U3ABMEHWA, KOUTO CA
MPOrHO3HM MO CBOS XAPAKTEP W/WNN CE OTHACAT 3A BbAELWWN HECUTYPHW CBbBUTUA U YCINOBWUA, KOUTO MOFAT OA OKAXAT
BIIVSHVE BBbPXY BbIAEWWTE BU3HEC W ®WMHAHCOBW MNAHOBE HA [PYXXECTBOTO, HA PE3YNTATUTE OT OEMHOCTTA MY U HA
®UHAHCOBATA MY MO3MLUMA. TPEOYMNPEXOABAME WHBECTUTOPWTE, YE TOPEMOCOYEHWTE W3ABMEHWA HE CA TAPAHLUMSA 3A
BbAEWWTE PE3YNTATU OT OEMHOCTTA HA [PY>XECTBOTO W CAMWU MO CEBE CW CA OBEKT HA PWUCKOBE W HECWUIYPHOCT.
LOENCTBUTENHWTE BbAELLM PESYNTATU OT AEMHOCTTA HA [IPY)KECTBOTO MOIAT [IA CE PA3MIMYABAT CbLIECTBEHO OT MPOrHO3HUTE
PE3YNTATU N OYAKBAHUA B PE3YNTAT HA MHOXECTBO ®AKTOPW, BKIIOUUTENIHO MOCOYEHWTE MO-AONY PUCKOBW ®AKTOPW.
(MOCNEQOBATENHOCTTA B MPEACTABAHETO HA PUCKOBUTE ®AKTOPU OTPA3ABA BUXKIOAHETO HA CBBETA HA IMPEKTOPUTE OTHOCHO
KOHKPETHATA UM 3HAUMMOCT KbM HACTOALMA MOMEHT 3A IEMHOCTTA HA [IPY>KECTBOTO.)

PWCKOBETE, HA KOUTO MOTAT [A BbAAT U3NIOXEHW MHBECTUPAWMUTE B LIEHHW KHVXXA MOTAT A BbOAT PASOENEHW MO PA3NNYHU
KPUTEPUN B 3ABUCUMOCT OT TEXHWS XAPAKTEP, MPOSBIIEHWE, OCOBEHOCTW HA [PY>KECTBOTO, MPOMEHWUTE B KAMUTANA HA
[OPY>XECTBOTO Y Bb3MOXHOCTTA PUCKA [JA BEbAE EIVMUHWPAH UM HE. MOTAT A CE PA3LENAT B OBE IPYMNWN: CUCTEMATUYHN U
HECUCTEMATW4YHN PUCKOBE.
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MPEOBUL ®AKTA, YE HACTOSALWMAT OOKIAL E 3A MEXIOVHHU PE3YNTATU OT OEMHOCTTA, MO — AONY CA MOCOYEHW PUCKOBWUTE
DAKTOPU, KOUTO CHUTAME 3A OCOBEHO CBLECTBEHW, HO TE CNEABA [A CE YETAT 3AE[HO C NOCOYEHUTE PUCKOBE B rOAgnLLIHNA
[OKNAL KbM KOHCONUANPAHUA ®UHAHCOB OTYET HA ,CUPMA T'Pyn XonauHr AL 3A 2015T.

YNPABJIEHME HA PUCKOBETE

YnpaeneHuneto Ha puckoete Ha CI'X e 3agbrxkeHve Ha
CoBeTa Ha [upektopute. B cBosita OeWHOCT TOW ce
nognomara ot KomuTeTa no uvHBECTUUMUTE W puUCKa.
XonguHreT nognomara v ObliepHUTE CU OpyXecTBa 3a
ynpaBreHne Ha pucka.

B cBofiTa CBLWHOCT YynpaBneHMETO Ha pucka e
crnocobHOCTTa Aa ce npeaBuAsT 3annaxuTte 3a AenHocTTa
Ha [OpyXeCTBOTO, BKM. OTAEMNHM MpoeKkTu, u pa ce
MUHUMU3NPAT TEXHUTE  HeGnaronpusiTHM nocrneguum.
MpouecwbT e nTepaTmBEH. Ton 3anoysa c

MOeHTUULMpaHe Ha Bb3MOXHWTE PUCKOBE, MpeMKHaBa
npe3 aHanu3 Ha puUCKoBETE U NNaHupaHe Ha
ynpaBrneHueTo WM, Cref KoeTo 3arnoysa  npouec Ha
HabntogeHne U perynsipHo BpbliaHe KbM Mpoueca Ha
aHanwua.

B CI'X e usrpageHa cTpoviHa cuctema 3a ynpasrieHUeTo
Ha puckoBeTe.

YnpasneHneTo Ha puckosete B CI'X Bknto4yBa:

° VpeHTnduumpaHe Ha puckosete — ToBa e
npoab/kKMTENeH npouec, B KOWTO Cce  OoTKpuBat
noTeHumanHute 3annaxv. 3a ga 6vaaTt ngeHTudLMpaHn
ovakBaHWTe W npeaBuMaAVMWUTE pUCKOBEe, ce  npunarat
pasnuyHn  MeToau:  BBMPOCHUUM  (aHKETHW  KapTw),
MHTEPBIOTa, brainstorming, aHanu3 Ha LOKYMEHTU, CNNCHK
C o4akBaHu W npeasuanmu puckoBe (checklist analysis),
cb3fafeH Ha 6asa Ha npeauLeH onuT

° KayecTBeH M KONMMYeCcTBEH aHanu3 Ha pucka -
Cnep kaTo Bb3MOXHUTE pUckoBe 6baaT naeHTndnLmMpaHmn
e Heobxoavmo fa ce usBbpliaT KayecTBeH 1 Konu4ecTBeH
aHanu3 Ha Bcekn oT Tsax. OueHsiBaT ce BEpOATHOCTTA 3a
cObaBaHe 1 Bb3AENCTBUETO Ype3 npefedvHUpaHn ckanm,
Hanpumep BepoATHOCT: MHOro Mmanka, manka, cpepHa,
ronsma nnm MHOrO ronsma; Bwb3pgencreue:
KaTacTpodpanHo, KpUTUYHO, AOMYCTUMO, HE3HAYNTESTHO.

C paHHWTe ce wu3roTBf Tabnuua Ha pucka. B Hes
puckoBeTe ce nogpexgaTt Mo KaTeropuu, HaHacsat ce
TAXHaTa BEPOSITHOCT 3a cObaBaHe W BbL3AEWCTBUETO UM,
KaKTO W MPUMEPEH CLEHapuW, KOUTO Ce M3MbrHsBa B
cnyyait, ye pucka ce nosiBW. [MONYyYEHUST CrMCBHK ce
copTupa no Bb3AeNCTBME U BeposTHocT. Onpepens ce
rpar, puckoBeTe Hap KOWTO Lie GbdaT  ynpaBnsiBaHW.
Tabnvuata ¢ puckoBe ce npepasrnexaa W npeoleHsiBa
perynspHo, Tbil KaTo KMa BB3MOXHOCT PUCKOBE Aa
oTnagHaTt, Aa ce [o6GaBAT HOBWM Wnu [a Ce MPOMEHST
TEXHUTE OLIEHKM.

° MnaHupaHe Ha OeicTBUs 3a NpeofornsiBaHe Ha
pucka

CnegBawarta cTbnka B ynpaBneHNeTo Ha pucka e
nnaHnpaHeTo. ToBa e npoueca Ha [OOKYMeHTUpaHe Ha
MEepKUTE, KOUTO e Cce npunoXat npu ynpaslieHNeTo Ha

PWUCKOBE

9.1 CucTemMaTuyHu p1ckoBe

Ob6wute puckoBe nponsTnuHaT OT Bb3MOXHU MNPOMEHU B
UAnoCTHaTa WKOHOMWYEeCKa cuctema W MNO-KOHKPETHO,
npoMsAHa Ha ycnoBuATa Ha q)VIHaHCOBI/ITe nasapu. Te He
morat na ce ,EMBepCVICbVILlMpaT, Tbi KaTo Ha TaAX ca
N3N10XXEHN BCUYKN CTOMAHCKU cy6e|<'r|/1 B CTpaHaTta.

[BajeceT M neT roAuHW crieg Kpas Ha nnaHosaTta
uKkoHoMuka B bBbnrapusi ce nposexga nonuTuka Ha
MKOHOMUYECKM pedbopMu ¥ cTabunusauusl, LEenswm
HarnaraHeTo ¥ (PYHKUMOHUPAHETO Ha MNpUHUMNUTE Ha
cesobopHaTta nasapHa ukoHomuka. B cnepactsBue Ha ToBa,

Cupwma IN'pyn Xonguur ALl
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BCEKM OT WAEHTUDUUMPaAHUTE  KIOYOBUTE  PUCKOBE.
Manonsear ce 3 cTparterum 3a ynpaeneHue:

° n3bsrsaHe Ha PUCKa — cTpaTerua, npu KoATo ce
HamansBa BEpPOATHOCTTa OT cbbaBaHe Ha pucka;

° MUHUMU3VIpaHe Ha edpekTa npu cbbaBaHe Ha
pucka — cTpaTerusi, Mpu KOATO Ce HamansBeaTt
NoCneacTBuaTa oT cObABAHETO Ha pUCKa;

° nrnaHoBe 3a M3BbHPeOHW OENCTBUA — CcTpaTerus,
Npu KOSITO OpraHu3aumsTa npMemMa pyucka u e rotoa fa ce
crnpaBy C Hero, ako Tol ce cobaHe;

B pesynrtart oT nnaHvpaHeTo Ha pucka ce cb3pasa [lnaH
3a cMek4yaBaHe, HabntogeHue 1 yrpaBrieHne Ha puckoBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
Moxe pfa Obae oTAeneH [OOKYMEHT unu Habop ot
MHOPMALIMOHHM KapTu 3a BCEKU OTAENEH PUCK, KOUTO Aa
ce CbXpaHsiBaT 1 ynpasnsiBaT B 6a3a OT JaHHW.

. CriefileHe U KOHTponupaHe Ha pucka — ToBa e
nocriefHata OeyiHOCT OT YMpaBlIEHNETO Ha PUCKOBETE.
To3M NpoUEeC 1Ma HSKOSIKO OCHOBHU 3afauu:

o Oa noTesbpau Cry4YBaHeTO Ha AadeH PUcCK

o na rapaHTupa, ve aeviHocTute no
npegotepardaBaHe WM cnpaBdAHe C  pUCKOBETE Ce
n3nbrHABaT

o Oa YyCTaHOBU cbbaBaHeTO Ha KoW puck e
NMPUYUHUIIO CBbOTBETHUTE I'IpO6J'IeMI/I

o Ja [OKyMeHTMpa MWHopMauyusi, KosTo da ce
M3MonaBsa npy creagall aHanusa Ha pucka

GusHec cybekTuTe B Bbnrapus umar orpaHudeHa uctopus
Ha (pyHKUMOHMpaHe B CBOGOAHM NasapHu ycrosus. B Tasu
Bpb3ka ObMrapckUTe KOMMaHuW, B CpaBHEHME C
KOMMaHUMTe OT 3arnafHuUTe CTpaHW Ce XapaKkTepuaupat c
ninca Ha onuT B YCINOBMS Ha MasapHa WKOHOMUKA U
orpaHvyeHy KanuTanoBu Pecypcu, C KOWTO [a passusar
fJerHocTTa cu. Bbnrapusi cbllo Taka uMMa orpaHuyeHa
MHpacTpyKTypa 3a NoaAbpKaHeTo Ha nasapHa cuctema.

B Bbnrapusi, kaTo B NoBe4eTO CTpaHu B Npexof, € Hanvue
TbProBckn AedvunT u AeduunT No Tekywata cMeTka.
CTpaHaTa HM e BHOCUTEN Ha CypoB NETPOSl U eHeprumHu
pecypcu. B Tasn Bpb3ka, yBenuW4eHUss B LeHUTE Ha
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neTporna WM €HepruiHUTE  pecypcu  Hamansisat
KOHKypeHTOCnocobHoCTTa Ha Gbnrapckata UKOHOMUKA U B
[JOMbJIHEHWe 3aBUCUMMOCTTa ¥ OT BHOCa Ha MeTpon u
€HEPrUHN Pecypcu OOMbIHATENHO M3rara UKoHOMUKaTa
Ha BanyTeH pUck OT HebnaronpusTHWU MPOMEHW Ha Kypca
Ha LaTckvst aonap cnpsiMo nesa. KanutanosuTe npvxoam
OT NpvBaTH3aLMATa Ce OYaKBa MMaBHO [a HaMansiBaT CbC
3aBBbPLUBAHETO Ha NpKBaTU3aLMOHHATa nporpama.

MonuTtnyeckn puck

MonutnyeckusaT PUCK e BEepoATHOCTTa OT CMsdAHa Ha
[MpaBMTENCTBOTO, UNN OT BHE3anHa NPoMsiHa B HerosaTta
noJsinTuka, OT BbB3HMKBAHE Ha BbTPELHOMONUTUYECKN
CbTpeceHus n HeﬁnaronpmmHm NpoMeHn B CTOMAHCKOTO
3aKOHOOATEeNCTBO, B pe3yntart Ha KOeTo cpeaarta, B KOATO
onepupaTt MeCTHUTE CTOMNaHCKU Cy6eKTVI Aa ce npomMeHu
HeraTueHO, a MHBECTUTOPUTE Aa NnoHecaT 3ary6|/|.

B HaumoHnaneH nnaH, Ha 14 Hoemspu 2016 r. MNpemnepbT
Boriko BopucoB BHece B HapogHOTO cbbpaHune octaBka Ha
npaButencrteoto. Cnen npvemMaHe Ha nopageHata
oCTaBka OT napnameHTa Ha 16 HoemBpu 2016 r., Tpute
HeycCrnelwHn onnuta 3a CbCTaBAHe Ha HOBO NPaBUTENCTBO B
pamMKMTe Ha [fgeucTBawms napnaMeHT U 0oTka3bT Ha
npesvageHTa fAa  HasHaum  cnyxebHo MnpaBWTENCTBO,
nonuTUYeckMAT puck 3a bbnrapus ce cBbp3Ba C
Bb3MOXHOCTTa 3a BbTpPEWHO AecrtabunusmpaHe Ha
Obp)KaBata B repuoga Ha opraHvavpaHe W npoBexaaHe
Ha NpeACcpPOoYHM NapnameHTapHu n3bopu.

MonuTtnyecknTe puckoBe 3a Bbnrapus B MexayHapoaeH
nnaH ca CBbp3aHWM C MOETUTE aHraXUMeHTUTEe 3a
OCbLLECTBABAaHE Ha CEPUO3HU CTPYKTYpHU pedopmu B
CTpaHaTa B Ka4yeCTBOTO W Ha paBHOMpaBeH uyneH Ha EC,
noByvlIaBaHe Ha couuanHata cTabwurHOCT orpaHuyaBaHe
Ha HeeeKTUBHUTE Pa3XOaM, OT e4Ha CTpaHa, KaKTo 1 CbC
cunHata gectabunusaums Ha ctpaHuTe oT Brmskusa nsTok,
3ayecTaBallMTe 3annaxv OT TEPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHckn BbIHM M HECTAOMITHOCT Ha KIH4OBM
CTpaHu B HenocpeacTBeHa 6nusoct fo bwnrapus.

OcHOBHUAT 13BoA B Aoknag 3a bbnrapust Ha Economist
Inteligence Unit (EIU) e, 4ye Bbnpekn duckanHute
nogobpeHns npe3 nepuoga sHyapu - aBryct cnepj
nporpeca B koHconupauuaTta npe3 2015 r. ca Hanuue
HsIKOU puckoBe 3a brogxeTa Ha Bbnrapus npes 2016-17 r.,
npousTM4aliM OT npobrnemm B EHEePruviHNS  CekTop.
[MpuunHaTta, BBNPEKM CHWKABaAHETO Ha pfeduunta B
cekTopa BcriegctBue Ha pedopmute npes 2015 1. e
aKTbT, Ye Npes3 IoHU MEeXAYHaPOAHUAT apbuTpaxkeH Cba
pewn HEK pa nnatm 550 mMnH. eBpo Ha pyckaTa
LJATOMCTpovieKkcnopT" 3apagun pelleHneTo Ha Bbnrapus ga
ce OTKaxe OT npoekta 3a AEL, ,Benexe“. Bbnpeku ue
KOMMeHcauusTa e camo noroBuHaTa oT ToBa, koeTo Pycus
ucka, T NpeAcTaBnsBa 3HauyuMTenHa cyma 3a (MHaHCOBO
3atpyaHeHaTta HEK u BeposTHoO wwe Tpsbea duHaHcupaHe
oT nyonuyHn coHgoBe. OcHoBHaTa MporHosa Ha
Economist Inteligence Unit (EIU) e, 4e dwuckanHaTa
KOHCOMMAaums e NpoabihkM Aa HagMyHaBa uUenute Ha
NpaBUTENCTBOTO B CPEAHOCPOYEH MNiaH.

Bbnrapus, kakto u gpyrute gbpxasu — yneHkn Ha EC ot
pervoHa, npogb/xaBa Aa 6bAe cepro3HO 3acerHata oT
o6LWo eBponenckms NpobrneM € WMHTEH3VBHUSA BexxaHCKu
NoTOK OT Bnnskns n3Tok.

Cnep 3acepaHueTo Ha EBponenckusa cbBeT B bpaTtucnasa
Ha 16.09.2016 r. [lpeacepatenat Ha EBponeinckata
komucust XKan-Knopn HOHkep o06sBu, ye EBponenckust
cbio3 we npepgoctaBum 160 mMnH. eBpo Ha Bwvnrapusa 3a
ynpaBneHue Ha rpaHAUMTe W MPeofonsiBaHe Ha
mMurpaumoHHaTta kpusa. [lomolwta 3a cTpaHata HU ce
ovyakBa [Jda Obae wu3nnateHa Ha OBa  TpaHwa.
EBponelickust cbBeT e pewun 108 mrH. eBpo Aa 6baat
oTnycHaTV MbpBOHAYarnHo 3a HyxauTte Ha Bbnrapus, kato
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LuenTa e Tas3u cyma ga gocturHe 160 MiH. eBpo, KakBOTO €
6uno nckaHeTo Ha Gbnrapckms npemuep.

[Opyrv akTopu, KOUTO CbLIO BIMSIST Ha TO3W PUCK, ca
€BEHTyaslH1Te 3aKoHOAATeNHW MPOMEHU U B 4YacTHOCT
Te3W, KOMTO KacasT CTOMaHCKUS W UHBECTULMOHHUSA
KnumarT B cTpaHaTa.

9.1.1. ikoHommyeckmn pactex

B3avmopgenctBneTo Mexagy WKOHOMUYECKUS pacTex u
BbHLUHATA 3affbXHANOCT Ha CcTpaHaTa oka3BaT Mpsiko
BNMSIHWE BbPXy OPMUPAHETO U U3MEHEHUETO Ha
nasapHuTe yCnoBUsi U  WHBECTUUMOHHWS  Knumar.
OdmumanHuTe CTaTUCTUYECKM AaHHM MOKa3BaT pearneH
pacTtex Ha BBl 1 Ha BBl Ha rmaBa oT HaceneHneTo npes
nocnegHUTe roavHN, KOeTo OTroBapsi U Ha nporpamMaTta 3a
pasBuTME Ha NPaBUTENCTBOTO.

CbrnacHo nybnukyBaHa wuHdopmaums ot HCW, cren
BbBeXJaHeTO Ha cuctemata Ha BanyTeH 6opa npes
1997r., Bwnrapus noctura MaKpOVKOHOMMUYecKa
ctabunHoct »n pobpu nokasarenn 3a MKOHOMUYECKO
pasButue.

3abaBeHVAT NKOHOMUYECKW 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 COpTyepHu pelueHus. B Tasm Bpb3ka, no-
HUCBK MKOHOMMWYECKV pacTex Bnnsie HebnaronpusTHO Ha
fenHoctta Ha [pyxectBoTo wn 6wu nonpeunn Ha
peanu3aums Ha  ObgewmTe  MNaHoBe  CbIMACHO
npeaBapuTENHO 3anoXeHn napameTpu.

9.1.2. MonuTtnyeckn puck

ToBa e PUCKBT, NpOn3TUYaLl OT NOSIMTUYECKNTE NpoLecu B
CTpaHata — PUCK OT nofinTu4ecka aectabunusauus,
npomMeHn B npuHUUNUTE Ha ynpasrieHue, B
3aKoHOOaTeNncTBoOTO n NKOHOMUYecKaTa nonuTuka.
MonutnyeckusaT pucKk e B Npdka 3aBUCUMOCT OT
BEPOATHOCTTa 3a NpPOMeHU B He6naronp|/|9|THa NoCOKa Ha
BOAeHaTa OT NpaBUTENICTBOTO AbJITOCPOYHA MNONUTUKA,
Kato B pe3yntar Bb3HMKBA OMNACHOCT OT HeratuBHU
NnpomMeHn B Ou3Hec knumara.

Monutuyeckata cuTyauust B Bbnrapust e noesnusiHa oT
npeacpoyHuTe n3bopu 3a HapodHo cbbpaHue oT mecel|
oktomBpu 2014 r. PekopgeH 6poit naptum npemuHaxa
MUHUManHWa npar 3a BnusaHe B napnameHta ot 4%.
CrabunHocTtTa Ha copmmpaHo KOanuuMoHHO
npaBWTENCTBO 3aBUCK OT AeNCTBUSTa Ha NpefcTaBeHnTe B
Hero napTuu.

EBeHTyanHa nonuTuyecka nectabunusauus "
HebnaronpysATHX NPOMEHU B NMPUHLMMUTE Ha yrnpaBrieHue,
UM B 3aKOHOOATeNCcTBOTO M MKOHOMMYeckaTa MonuTuka
Guxa Bnowwnu obcTaHoBKaTa, B KOSITO [lpyKecTBOTO
onepvipa U peanuavpa cBouTe pesyntaTu. ToBa OT CBOS
cTpaHa 61 Hamanuno Bb3MOXHOCTTa 3a HopMmarnHo 6usHec
CcbllecTByBaHe M 6OM ce OTpas3uno HeraTMBHO Ha
NMocTUraHuTe OT Hero 6bAeLUn pesynTaTi.

9.1.3. KpeguteH puck

KpeouTHuaT puck Ha cTpaHata € CBbp3aH CbC
crnocobHOCTTa Ha AbpXaBaTa [fa noracsiBa pefoBHO
3agbikeHusTa cu. B ToBa oOTHOweHwe Bbnrapus
NMOCTOSIHHO NoJobpsBa NO3NLMUTE CU Ha MEXAYyHapoaHUTE
ObMAroBM Nasapu, KOETO yrecHsiBa AOCTbMNA Ha AbpXKaBaTta
1N VKOHOMUWYECKUTE areHTM OO0 (PUHaHCUpaHe OT BbHLUHU
N3TOYHMUM. Haii-BaxkHMAT edpekT OoT nopobpsiBaHETO Ha
KPEOUTHUSI PEeNTUHT € B TMOHWKaBaHe Ha PUCKOBUTE
npemMvn no 3aemuTe, KOeTo Boau A0 Mno-brnaronpusitHu
NMXBEHW paBHuLWa (Mpu paBHM Apyrn ycnosus). MNopagu
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Tasn NpuyMHa NOTEHLMANHOTO NOBULLIABAHE Ha KPEeAUTHUS
PEeNTUHr Ha cTpaHata 6y umano GnaronpusTHO BRAUSHWE
BbpPXy AENHOCTTa Ha [IpyeCTBOTO M MO-TOYHO BbPXY
HeroBoTo uHaHcupaHe. OT gpyra cTpaHa, NoHVKaBaHEeTo
Ha KpeauTHWs penuTuHr Ha bbarapua 6u  umano
oTpULATENHO BNMSIHWE BBPXY LieHaTa Ha PUHaHCMpaHeTo
Ha [pyXecTBOTO, OCBEH akO HEeroBuTe 3aeMHU
cnopasyMeHus He ca ¢ cmKkeupaHu nuxeun. OnpegensHeTo
N U3MepBaHeTO Ha TO3W PUCK Ce OCbluecTBsiBa OT
creumanmanpan MexayHapoAaHU KPEAUTHN areHLnn.

KbM gaTtata Ha HacToALWMS: JOKYMEHT KPEAUTHUAT PEUTUHT
Ha P. bvnrapusa e kakto crnegga:

. Standard & Poors - [ObnrocpoyeH BB+,
KpaTkocpoyeH B, crTabunHa nepcnekTBa KakTo B
YyXkOecTpaHHa, Taka 1 B MECTHa BanyTa;

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

. Fitch Raitings - B JyxgecTpaHHa BanyTa
aobnrocpodeH  BBB-  cbc  cTtabunHa < nepcnekTvBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa u B MecTHa
BanyTa gbnrocpodeH BBB cbc ctabunHa nepcnekTuea.

Bbnrapus npogbmkasa Aa pyHaHcMpa cBouTe HYXXAM Npu
CpaBHUTENHO J06pY KPeaUTHU YyCrNoBUA UMalkv Npeasua
HamaneHnTe [ObArOCPOYHW pentuHrn. [llonuTukata Ha
EBponenckata ueHTpanHa 6aHka no npefocTaBsHe Ha
KONMMYeCTBEHN ynecHeHus (quantitative easing)
npegnonara 3anasBaHe Ha UCTOPUYECKO HUCKUTE NMXBEHU
paBHuwa B EBpoma, oT kbaeto u 6u cTumynupano
NpvBMMYaHETO Ha  KpeauWTeH pecypc OT  BCUYKK
MKOHOMUYECKUN CyDEeKTH, BKIIOUUTENHO [py>KeCTBOTO.

9.1.4. BanyTeH puck

Ekcnosuumsita KbM  BanyTHWSE PUCK  MpencTasrsiBa
3aBMCUMOCTTa U ePeKTUTE OT M3MEHEHMETO Ha BanyTHUTE
KypcoBe. CMCTEMATUYHUAT BanyTeH PUCK € BEPOSITHOCTTA
OT eBEHTyarnHa npomsiHa Ha BanyTHUsI PEXMM Ha cTpaHaTa
(BanyTteH 6opa), koeTo 6u foBeno unu Ao obesleHaBaHe
Ha neBa wWnM [0 TMOCKbMBaHe Ha neBa  CNpsiMO
Yy>KOECTPaHHWUTE BanyTu.

BanyTHUSIT puck LWe uMa BRAUAHUS BbPXY KOMMaHWUW,
nvawn nasapHu O4anose, nnawaHudaTa Ha KOUTOo Cce
M3BbPLUBAT BbB BanyTa, pa3fnvyHa oT feBa u eBpoTo. Tbit
KaTo CbrMacHO AEeUCTBALLOTO  3aKOHOAATENcTBO B
cTpaHata G6bnrapckusT neeB e UKCMpPaH KbM €BpPOTO B
cboTHOoweHne EUR 1 = BGN 1.95583, a Bwnrapckara
HapogHa OaHka e [AnbXHa f[a noabpka HMBO Ha
61>J'IrapCKI/ITe neBoBe B oprmeHme, paBHO Ha BanyTHUTe
pe3epBu Ha GaHkaTa, puUCKbT OT obeslLeHsiBaHe Ha neBa
cnpsiIMo eBporeiickaTa BanyTa € MUHUManeH U ce CbCTou
BbB €BEHTyanHo MnpeacpoyHO MpemMaxBaHe Ha BanyTHUSA
6opa B cTpaHaTa. Ha T0o3u etan ToBa u3rnexga Marko
BEPOSITHO, Tbii KaTo oYakBaHWsATa ca BanyTHUAT 6opa Aa
6'b,Cl,e OTMEHEH Npu npuemMaHeTo Ha eBpOoTO B B'bnrapmn 3a
odmumanHa nnaTexHa eamHuLa.

TeopeTnyHO, BanyTHUAT puck BM MOrbn Aa ce MoBWLLK,
koraTo Bbnrapus ce npucbeauHW KbM BTOpPUS eTan Ha
EBponenckusi BanyteH Mexanusbm (ERM II). ToBa e
pexum, B KOUTO cTpaHaTta TpsbBa Aa noaabpxa BanyTHUS
KypC CMpsiMO eBpOTO B rpaHvumte Ha +/-15% cnpsimo
LeHTpaneH naputeT. Ha npakTtuka, BCUYKM LbpXKasu,
KOUTO TMOHacTosAWEeM ca B To3n MexaHusbMm ([anus,
EctoHusi, Kunbp, Jlutea, JlatBusa, ManTa), ca cBugetenu
Ha KonebaHusi, KOWTO Ca CblLUEeCTBEHO MO-Manku OoT
nossonenunte +15%.

DUKCUMpaHUSAT Kypc Ha feBa KbM €BPOTO He eNUMUHMPA 3a
Gbnrapckarta BanyTta pucka OT HEGNaronpUsTHU ABUKEHUS
Ha Kypca Ha €BpOTO CMpsIMO APYrMTe OCHOBHW BasnyTu
(wartckm gonap, GpuTaHCckM nayHA, LUBEMUapcku dpaHk)
Ha MeXOyHapodHWTe (PUHAHCOBM MNasapu, HO KbM
HacTOSLLMS MOMEHT [PY)KECTBOTO HE CYuTa, Ye TakKbB
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puck 61 GUn CbLLECTBEH MO OTHOLLUEHME Ha AENHOCTTa My.
OpyxecTBoTO MOXe Aa Gbpart 3acerHaTto OT BafyTHUS
pvCK B 3aBMCMMOCT OT BuAa Ha BasnyTaTa Ha napuyHuTe
NMOCTBMNIEHNS U OT BUAA Ha BarnyTata Ha noTeHUManHuTe
3aemu Ha ApYXecTBOTO.

9.1.5. IlnxseH puck

JInxBeHnsaT puck e CBbp3aH C Bb3MOXHW, €BEHTyarlHu,
HeraTMBHW NPOMEHWN B NWUXBEHWUTE HWUBA, YCTaHOBEHW OT
UHaHCOBUTE MHCTUTYLMK Ha Penybnuka bbnrapus.

Ha 08.10.2016 r. YnpasuTtenHuat cbeeT Ha EL|B pelun,
NWXBEHUST MPOLEHT MO OCHOBHMUTE orfepauun no
pedrHaHcHpaHe U NMXBEHUTE MPOLEHTU MO NpeaeriHoTo
KpeOWUTHO YyIecHeHne W [eno3vWTHOTO YIecHeHue pfa
ocTaHaT HenpomeHeHu Ha Huea oT 0.00 %, 0.25% wu -0.40
% CbOTBETHO M MpoAbipkaBa [da O4akBa, 4e Te e
oCTaHaT Ha cerawHuTe UMM Ha MO-HUCKU paBHULLA 3a
npoabkKMTENeH nepvod OT BpeMe W [octa creq
MPUKIIOYBAHETO Ha HETHUTE MOKYMKN Ha akTBW OT CTpaHa
Ha EBpocuctemaTta. YnpaBUTENHUST CbBET NOTBbPAM, Ye
MecevyHuTe noKynku Ha aktveu 3a 80 mnpa. eBpo ca
npeaBuaeHV aa ce nposexaat Ao kpas Ha mapt 2017 1., a
npu HeobXoAMMOCT U cref, TOBa, HO MpWU BCUYKM Cryyau
[0 YCTaHOBSIBAHETO Ha TpavHa Kopekuus B TpeHda Ha
VHMNaumsaTa, KOWTO Aa CbOTBETCTBA Ha uenTta Ha YC Ha
ELIB 3a nHdhnaumsTa.

Ha cBoeTo 3acefaHve no napuyHata MNOMUTUKA,
nposegeHo Ha 8 pgekemBpyu 2016 r., c ormeg Ha
OCBLLECTBABAHETO Ha CBOATA Lien 3a LeHoBa cTabunHocT
YnpasutenHuat cbeeT Ha ELLB B3e cnegHute pewenus:

* lLlo ce oTHacst 4O HecTaHA4apTHUTE MEPKM MO napuyHaTa
nonuTtuka, EBpocucremarta e npoabmkaBa Aa M3BbpLUBA
MOKynK1 Mo nporpamaTta 3a 3akynyBaHe Ha aktmeBu (APP)
cbC cerawHus Temn oT 80 MNpA. eBpo MecevHo A0 Kpast
Ha mapT 2017 r. OT anpun 2017 r. e npeABMAEHO HETHUTE
MOKYMKN Ha aKkTMBWM [a MpoAbSbKaT Aa ce npoBexaaT ¢
MeceyeH obem oT 60 mMnpA. eBpo [0 Kpasi Ha OeKeMBpU
2017 r., a npy1 HEOOXOOUMOCT 1 crnef TOBa, HO MPU BCUYKU
cny4yan OO YCTaHOBSIBAHETO OT YNpaBUTENHWUS CbBET Ha
TpaHa Kopekuus B TpeHAa Ha uHdnauusata, KoOUTo Aa
CbOTBETCTBA Ha HeroBaTa LuUen 3a WHdnauusTa. Ako
MexXayBpeMeHHO nepcnekTneBnTe cTaHar no-
HebnaronpusaTHXY UM (PUHAHCOBUTE  YCMOBUS  He
CbOTBETCTBAT HA MNO-HATATbLUHWA  HaMpeabK  KbM
yCTOMYMBA KOpeKuusi B TpeHga Ha uHdnauusara,
YnpaBUTENHUAT CbBET Bb3HaMepsiBa [fAa  yBENU4M
pasmepa u/unun NpoABLIMKUTENHOCTTA Ha NporpaMara.

» 3a ga ce ocurypu Bce Taka rnagkoTo OCbLUecTBABaHe Ha
NMoKynkuTe Ha akTuBu OT cTpaHa Ha EBpocuctemara,
YnpaBuTENHUAT CbBET B3e pelleHne A[a  Kopurupa
napametpute Ha APP ot sHyapu 2017 r., kakTo cnepga:
[MbpBO, MaTypuUTETHUAT AMana3oH Ha nporpamaTta 3a
MOKYMKW OT Ny6nnMYHMS cekTop Lie 6bae paslumpeH, kaTo
MUHUMArnHMAT  ocTaTbyeH CpoK [0 nNajexa Ha
[ONyCTUMWUTE LIEHHW KHUXa Ce Hamanu OT [Be roAuHU Ha
efHa rogunHa. BTopo, nokynkute Ha LeHHU kHuxa no APP,
UMATO [OOXOAHOCT OO MafexX € MO-HUCKA OT ITMXBEHUS
npoueHT Ha ELIB no genosutHoTO ynecHeHve, Wwe 6baat
paspeLueHn, JokoraTto e Heobxoaumo.

° yl'lpaBVITeJ'IHM;IT CbBeT B3e pelleHuMe ga He MpoMeHA
OCHOBHUTE NMXBEHW NMPOLIEHTN Ha ELlB 1 npoabvinkaBa Aa
O4aKBa, 4Ye Te Le OCTaHaT Ha cerallHuTe Unn Ha no-HUCKU
paBHMLLa 3a NpoAbIDKUTENEH nepuo oT Bpeme, a U ocTa
cnen npuknioyYBaHETO Ha HETHUTE MOKYMKU Ha akTUBW.

JluxeeHute paBHuUwa B Bbnrapusi, a u no ceerta, ca Ha
VNCTOPUYECKO HWUCKM CTOWMHOCTU C LeNT CTUMyJSMpaHe Ha
MHBECTUUMM 1 noTpebneHve. EBeHTyanHoTO UM
noBuLLeHne 61 1o cBbpP3aHO C NOCTUraHe Ha Te3n Lenu.
ToBa noBuweHne 6y ce OTpa3uo HEMpPUATHO Ha
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[OpyXecTBOTO B NMOCOKa yBENMYEHN pasxodm 3a FUXBU, HO
1 6naronpusTHO nopagu MOBULIEHA UWKOHOMMUYecka
aKTUBHOCT CPEA, HETOBUTE KITMEHTU.

9.1.6. VIHdbnaumoHeH puck

MHdnaunoHHnat puck npeacrasnssa BCeOoO6LLO
noBULLIABaHe Ha LieHUTe, Npu KOeTo napute ce obesueHaT
M CbllUeCcTByBa BEPOSITHOCT OT MOHacsiHe Ha 3aryba ot
[oMakuHcTBaTa v mpmuTe.

Mo aaHHn Ha HCWU nHpekcbT Ha noTpebutenckute LeHn 3a
oktomBpu 2016 r. cnpsimo centemBpu 2016 r. e 100.2 %,
T.e. MeceyHata uHbnaums e 0.2 %. WHdnauuara ot
Hayanoto Ha roguHaTta (oktomBpu 2016 r. cnpsmo
nekemBpu 2015 r.) e mumHyc 0.4 %, a roguwHata
nHdpnaumsa 3a oktomepu 2016 r. cnpsmo oktomspu 2015 r.
e muHyc 0.6 %. CpegHorogmwiHaTa nHdnaums 3a nepuoaa
HoemBpu 2015 - oktomBpu 2016 r. cnpsmo nepvopa
HoewmBpyu 2014 - oktomepu 2015 1. € muHyc 0.8 %.

XapMOHU3NPaHWAT MHOEKC Ha noTpebuTenckuTe uehHu 3a
oktomBpu 2016 r. cnpamo centemspu 2016 r. e 99.9%,
T.e. MeceyHaTa uHdpnaums e muHyc 0.1 %. NHdnaumata
OT Ha4yanoTto Ha roguHata (oktomBpu 2016 r. cnpsmo
nekemBpn 2015 r.) e mumHyc 1.1 %, a roagvwHaTa
MHNaums 3a oktomepu 2016 r. cnpsmo oktomepu 2015 T.
e muHyc 1.0 %. CpegHorogmiiHaTa nHdnaums 3a nepuoaa
HoemBpu 2015 - oktomBpu 2016 r. cnpsmo nepuoaa
HoemBpy 2014 - oktomBpu 2015 1. € MuHyc 1.4 %.

MHOekcbT Ha noTpebuTenckuTe LeHn 3a Hoemepu 2016 T.
crnpsmo oktomBpu 2016 r. e 100.0%, T.e. meceyHaTa
nHdnauma e 0.0 %. WHdnaumara oT Hayamoto Ha
roguHata (HoemBpu 2016 r. cnpsimo aekemepu 2015 1.) e
MuHyc 0.5 %, a roguwHaTta nHdnaumsa 3a Hoemspu 2016 .
cnpsmo  HoemBpu 2015 r. e wmuHyc 0.5 %.
CpepHorogviwiHata uWHdnaums 3a nepvoga [LekeMBpU
2015 - HoemBpu 2016 r. cnpsimo nepuopa aekemspu 2014
- HoemBpu 2015 1. e muHyc 0.8 %.

XapMOHN3NPaHUAT MHAEKC Ha noTpebutenckute LeHu 3a
HoemBpy 2016 r. cnpsimo oktomepy 2016 . e 99.9%, T.e.
MeceyHaTa uHdnauma e muHyc 0.1 %. WHdpnaumsara ot
Hayanoto Ha roguHaTa (HoemBpu 2016 r. cnpsmo
nekemepn 2015 r.) e muHyc 1.2 %, a roguwHaTa
nHdbnaumsa 3a Hoemepu 2016 r. cnpsmo Hoemspy 2015 T. e
MuHyc 0.8 %. CpepHoroamwiHata nHdbnauma 3a nepuoaa
nekemBpn 2015 - HoemBpu 2016 r. cnpsmo nepuopa
nexkemspu 2014 - Hoemspu 2015 1. e muHyc 1.4 %.

MHoekcbT Ha noTpebuTenckute LeHu 3a gekemepu 2016 T.
cnpsmo HoemBpu 2016 r. e 100.6%, T.e. MeceyHaTa
nHdpnaumsa e 0.6 %. NoguwHaTa nHdbnaumsa 3a gekemspu
2016 r. cnpamo pgekemBpn 2015 r. e 0.1%.
CpepHorogviiHata wuHgnmaumMa 3a nepvoja siHyapu -
nekemBpu 2016 r. cnpsMo nepuoga siHyapu - AeKeMBpu
2015 r. e muHyc 0.8 %.

XapMOHU3MPaHWAT MHOEKC Ha noTpebuTenckuTe LeHu 3a
nexkempu 2016 r. cnpsimo HoemBpyu 2016 r. e 100.8 %,
T.e. MeceyHaTta WHdpnaums e 0.8 %. [loguwHaTta
nHdbNaums 3a aekemspu 2016 r. cnpsimo gekemspu 2015 1.
e muHyc 0.5 %. CpepgHorogviiHaTa uHdnaums 3a nepuoaa
sHyapu - gekemBpu 2016 r. cnpsMo nepvoga siHyapu -
nexemspu 2015 1. e muHyc 1.3 %.

Pasnunynusat obxsat Ha WML v XWUML, n cbotBeTHO
pasnuyHaTta CTpyKTypa Ha notpebneHueTo ca npuyvHa 3a
pa3nuyHUTE CTOMHOCTW Ha ABaTa UHAEKCa.

CbrnacHo akTyanuauMpaHata eceHHaTa nporHosa Ha
MuHuCTepcTBO  Ha  (puHaHcuTe, nybnukyBaHa  Ha
06.12.2016 r., npe3 2016 r. rOAMWHUAT Temn Ha
MH(Naums octaBa OTpuLATENIEH, KaTo OTYMTa WU3BECTHO
YCKOpPEHUE Mpe3 MbpPBOTO MOMYyroave Hai-Beye no NUHUsI
Ha crnaja B LEHUTe Ha eHeprumHuTEe CTOKM U XpaHuTe 1
NMOEBTUHSIBAHE Ha KOMYHUKaLMOHHWUTE ycnyru. [lpes
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neTHUTe Meceun obaye pfedrnauusita B cTpaHata ce
3abaBs CblLEeCcTBEHO M ocTaBa Ha HMBO OT 1.1 % Ha
roguviuHa 6asa B nepvoaa Hnm-cenTeMBpu.

Tekywiata guHamvka M O4akBaHUsi 32 MeXZyHapoaHuTe
LEHN Ha CYpOBUHUTE JaBaT OCHOBaHWS [a Ce 04YakBa, Ye
oTpuuaTenHaTa MHnauus B cTpaHaTta e npoabiku aa
ce 3abaBa 0o -0.2 % B kpas Ha 2016 r. CpegHo 3a
roguHaTa obwwmat XUrLL ce ovakBa ga otyeTe NoHMKeHne
ot 1.2 %, npeaBug Bucokata Jdednauusi B nepuoga
anpwvn-man 2016 r.

HatpynaHnata nHdnauus B kpas Ha 2017 r. we ce yckopu
oo 1.2 %, kato oTpuuateneH MpPUHOC Ce O4vakea
€[MHCTBEHO MO NNHUS Ha NPOAbIDKaBALLO, Makap 1 ¢ no-
HWCBK TeMM, NOeBTUHABAHE Ha NOTpebuTenckuTe CTOKU C
AbnrotpaeH xapakrep. OcTtaHanMTe OCHOBHWU KOMMOHEHTU
Ha XWUML| we oTyeTaT nockbnBaHe npu AonyckaHe 3a no-
BMCOKM  MEXOyHapoaHW  LeHW Ha neTtporma w
HEeHepruiH1Te CypOBMHU M HapacTBaHe Ha BBLTPELLUHOTO
TbpceHe. CpeaHOroAULIHOTO MOBULLEHWE Ha OOLWMAT
vHaekc npe3 2017 r. ce ovyakBa ga 6bae 1.1 %, a B
nepvofa 2018-2019 r. nHdnaumaTa we ce yckopu go 1.5-
1.7 %.

Cnopen, npepBapuTenHata oueHka Ha  EBpocrtat
roguiiHaTa uHdnauuss B eBpo3oHaTa, M3MepeHa u4pes
XUMLU, ce noBuwaea po 0,6 % npe3 HoemBpu 2016 T.
cnpsimo 0,5 % npe3 oktomepu n 0,4 % npe3 centemspw,
KOeTO [0 rofsiMa CTeneH oTpa3sBa MOBMLUIEHWE Ha
rogviiHaTa nHdnaumsa npy eHeproHocuTennTe, Makap Bce
olle Aa HAMa Mpu3HaumM 3a M3pa3eH Bb3XOAsLL TpeHa Ha
6asucHaTa nHnauus.

B 6baelle, Bb3 OCHOBa Ha TEKYLUMTE LEHW Ha NeTPOrHUTe
droybpcK, MMa BEPOSTHOCT obwata wmHdnauusa ga ce
yBenuun 3HauntenHo npes gekemepu 2016 r. — gHyapu
2017 r., po paBHuwe Hag 1 %, rmaBHO BCreacTBME Ha
6a30BK eheKTn Npy roguLLHOTO U3MEHEHME Ha LieHNTE Ha
EeHeproHocuTenuTe.

Cnopefi MakpOMKOHOMWUYECKUTE MPOrHO3K 3a eBpo30oHaTa
Ha ekcnepTute oT EBpocuctemarta ot gekemspu 2016 r.
roguwHata XUML wHdnauma ce npepswkga ga 6vae
0,2% npe3 2016 1., 1,3% npe3 2017 r., 1,5% npe3 2018 r.
n 1,7% npe3 2019 r. MNporHosaTta 3a XUIL| nudnauusarta e
B obwmn nHUA 6es npomsiHa crpsiMo
MaKpPOUKOHOMUYECKUTE NPOrHo3n Ha ekcneptuTe B ELIB oT
centemBpu 2016 T.

B Tean ycnosusi, NpoayKTUTE W yCryrute M CbOTBETHOTO
npuxogute Ha [pyeCcTBOTO B peanHO Mu3paxeHue He
6uxa nocTpaganu ot obLLOTO HMBO Ha MHaus.

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

[aHbunTe, NnawaHn oT GbRrapckuTe TbProBCKU CyBekTy,
BKMOYBAT [aHbUM MpU U3TOYHMKA, MECTHU [aHbuu U
Takcu, OaHbK BbpXy KopropaTuBHata nevanba, AaHbk
nobaBeHa CTOMHOCT, akUM3W, U3HOCHW U BHOCHM MUTa U
UMOTHM AaHbunu. CucTemata Ha AaHbyHO obnaraHe B
Bbnrapusi Bce oule ce pas3BuBa, B pe3ynTaT Ha KOETO
MOXe [a Bb3HUKHE MPOTMBOPEYMBA [aHb4yHa MpakTuKa
KaKTO Ha AbpXKaBHO, Taka U Ha MECTHO HUBO.

MHBecTuTopuTe TpsbBa cCbLlO Taka [fOa B3emaT Mo
BHMMaHuWe, 4Ye CTOMHOCTTa Ha WHBECTUUMSTa B aKuuu
MoXe Aa 6bae HebnaronpusiTHO 3acerHata oT NPOMEHU B
[eNCTBaLLOTO aHbYHO 3aKOHOAATENCTBO, BKIOYUTENHO B
HEroBOTO TbIIKyBaHE W npunaraHe. B pgonbrHeHwue,
[aHbYHOTO 3aKOHOAATENCTBO HE € eAMHCTBEHOTO, KOEeTO
MOXe [a MpeTbpnu MpoMsiHa, KaTo Tas3u MpomsiHa Aa
3acerHe HeraTMBHO AelHOCTTa Ha [pyxecTBoTO. Bbnpeku
Ye no-ronsimaTta 4act OoT ObArapckoTo 3aKoHOAATENICTBO
BeYe € XapMOHM3MPaHO CbC 3akoHogaTencrsoto Ha EC,
npunaraHeTo Ha 3akoHa € OOeKkT Ha KpuTuka OoT
eBponenckuTe napTHbopu Ha bBwbnrapus. CboebHata u
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agMUHUCTpaTMBHA NpakTMka ocTaBaT npobnemMaTuyHu:
Gbrapckute CbAMNULLA He ca B CbCTOAHME edeKTUBHO
Ja peluaBaT CrMopoBe BbB Bpb3ka C MpaBa BbPXY
COBCTBEHOCT, HapyleHWUsi Ha 3akOHOBU W [OrOBOPHU
3a4bMKeHUss W OpyrM, B pe3yntaT Ha  KOeTo
CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTESTHO BUCOK.

HebnaronpusaTHu NpoMeHV B AaHbYHWUTE U OPYrU 3aKOHU
Guxa JoBenu A0 BroLllaBaHe Ha O6LUTE YCIOBYSI, B KOUTO
[pyxecTBOTO Onepupa, OT KbAEeTO U [0 BriollaBaHe Ha
HeroBute  Obdewm  pesyntatu. [lo  cneumasnHo,
YBEMUYEHMETO Ha [JaHbka BbPXy KoprnopaTvBHaTa
nevan6a v apyrv AaHbuy U Takcu 61 Hamanuno KpanHus
pasnonaraem pesyntar 3a HOBM MHBECTULMM W/unn 3a
pasgaBaHe Ha OMBUAEHTU Ha CBOUTE aKLMOHEPU.

9.1.8. Puck oT chopcmaxkopHu obcTosiTencraea

dopcmMaopHU  cbbuTMa  KaTo  MpupogHu  BepcTeus,
caboTtaxu, n3byxsaHe Ha BOWHU U TEPOPUCTUYHU aKTOBE,
KakTo ¥ Apyru, Morat da AoBeaaTt OO Henpeasuavma
NpoMsiHa B UHBECTUTOPCKOTO OTHOLLEHVE W MHTEpeC BbB
Bpb3ka C MNasapa Ha BCSKAKBU akuuMu, Kakto W no-
KOHKpeTHO akuumTe Ha ,Cupma pyn Xongunr" ALl. Hskon
hopCMaxxopHM CbLOUTUA He NpeaBMKAaT Bb3MOXHOCTTA 3a
3acTpaxoBka.

dopcmaxopHute cbbutns 6Guxa MoOrnmM CepuosHo Aa
NOBIMUAAT Ha pe3yntatuTe Ha ﬂpy)KGCTBOTO KaTto HamMmanar
HEeroBUTE BbB3MOXHOCTM 3a MpoBeXAaHe Ha HopMmarHa
OusHec [OerHOCT W JdajaT  OTpaxeHwe B Mocoka
yBennyeHne Ha pas3xogHuTe nepa.

9.2. HecucrtematnyHm pyuckose

HecuctematnyHute puckoBe ce CBbp3BaT C 0OLWMSA
VMHBECTULMOHEH pUCK, crneundunyeH 3a camarta dvpma u
oTpacwkna. HecucrtematnyHute puckoBe morat ga bwvaat
pasgeneHn Ha [ABa Buda: OTpPacfioB PUCK, Kacaell
HECUrypHOCTTa B pa3BUTMETO Ha OTpacbila KaTo LMo u
obuodmpmeH puck, npousTuYally, OT crneundurkuTe Ha
KOHKPETHOTO [PYXECTBO.

9.2.1. OTpacnos puck

[erHocTTa Ha [pyXecTBOTO U Ha koMnaHuuTe oT pynata
€ UW3NOXeHa Ha PpasNMyHu PUCKOBe, BKIOYUTENHO: 1)
pvcKoBe, TUMUYHM 3a OTpachbnia Ha WHMOPMALMOHHU 1
KOMyHuMKaumoHHn TexHomnorum (MIKT); n 2) mn puckose,
crneunduyHn  3a camoto [lpyxectBo. [lpuxogute w
neyanbata Ha [pyxectBoto MoraT pa 6baar
HebnaronpuaTHO 3acerHaTm OT MHOXEeCTBO (haKTopu:
KOHIOHKTypa Ha puHaHCOBMA nasap W Ha nasapa Ha
VMH(POPMALIMOHHN U KOMYHWKALMOHHU  TeXHOMOoruu;
crnocobHocTTe Ha [pyecTBOTO Aa ocurypu edekTuBHO
ynpaBreHne, OueHKa Ha pasnMyHUTE  puUckoBe 1
MKOHOMMYeckaTa  Lienecbobpas3HOCT Ha  OoTAenHuTe
CAEenK1, MKOHOMUYECKUS KNMmaT B cTpaHaTta v Jpyriu.

9.2.2. CneumnduyeH upmMeH prck

DUPMEHNAT PUCK € CBBbP3aH C eCTecTBOTO Ha [eiiHocTTa
Ha [pyXecTBOTO, KaTo 3a BCska uUPMa € BaxHO
Bb3BPbLLAEMOCTTa OT WHBECTMpaHUTE cpeacTBa WU
pecypcv fga CcbOTBETCTBA Ha puCKa, CBbp3aH C
MHBECTULMATA.

OCHOBHUSIT (onpMeH puck 3a ,Cupma Mpyn Xonauur’ AL e
CBbp3aH C Bb3MOXHOCTTa 3a HamansBaHe Ha
NnaTexxocnocobHOTO TbpceHe Ha NPoAyKTUTE U yCryruTe,
npegnarany ot ['pynaTta, KakTo 1 B MPOMsiHa Ha yCrnoBusATa
3a npopgaxba Ha Te3n npodyktn u ycnyrn. PupmeHust
pUCK MOXe [a OKaxe BIMsSIHME BbPXy pbCTa Ha
[oroBopuTe 3a ycryrv no paspaboTBaHe u npegocTaBsiHe
Ha codTyebpHU pelleHus. HecurypHocTTa moxe aa 6bae
M3MepeHa 4pe3 MPOMEHMMBOCTTA Ha MonyyYyaBaHUTE
npuxogu B TeYeHWe Ha BpemeTo. ToBa O3HayaBa, 4e
KONKOTO ~ MO—MPOMEHNMBM M MO—HEMOCTOSHHM  ca
npuxoauTe Ha AafeHo OPYXECTBO, TOSKOBa Mo—ronsiva e
HECUrypHOCTTa APYKEeCTBOTO [Aa peanusupa nosioxuTeneH
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(bVMHAHCOB pesynTaT, T.e. PUCKbT 3a WHBECTUTOPWUTE,
pecneKkTVBHO kKpeauTopuTe Lie 6bae No—BUCOK.

9.2.3. OnepaunoHeH puck

OnepaumnoHHUTE PUCKOBE Ca CBbP3aHW C YNpaBreHUeTo
Ha ApY)XecTBOTO U MoraT fja ce U3passiT B CreJHOTO:

° B3MMaHe Ha TIpelWHn peLleHna 3a TeKylwoTo
ynpasrneHue Ha wuHBeCcTUuunTEe U JIMKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUIXBPCKNA CbCTaB,

N HEBB3MOXHOCTTA Ha MEHUIXXbPCKUA CbCTaB Aa
CTapTupa peanu3aumdata Ha nnaHupaHu MnpoekTn Wunu
iMnca Ha noaxogdalu Kagpu 3a ToBa;

° HanyckaHe Ha KIto4oBu cnyxurtenun n
HEBB3MOXHOCT 3a Ha3Ha4aBaHe Ha HOBW;

. pYCK OT MPEeKoOMepHO HapacTBaHe Ha pas3xoauTe
3a ynpaBneHue v agMUHUCTpaLVsl, BOAeL 40 HamansiBaHe
Ha obliaTta peHTabunHOCT Ha KoMMNaHusATa.

3a onTuMusmMpaHe un YynpaelieHMe Ha pUCKa LUWe ce
n3non3eaTt pasfniMiHn  MexaHu3Mu, KOUTO  BKIoYBaT
cneaHnUTe OCHOBHU HanpaslieHUA:

° pasymMmHa MHBECTULIMOHHA MONUTUKA,

° onTuMn3snpaHe CTpykKTypaTta, Ka4deCTBOTO MU
Bb3BPbLLUAEMOCTTa Ha aKTUBUTE Ha ﬂpy)KeCTBOTO;

. 3awumTa oT He6naronpusiTH1 n
Heo6poXenaTenHy BbHLHM (akTopy 1 aTaku U T.H.

9.2.4. 3awuTa Ha MHTENeKTyanHaTa cobcTBeHOCT
OnasBaHeTo U1 3alumTata Ha UHTEeneKTyanHa coOCTBEHOCT
Ha pynaTta e oT pellaBallo 3HAYEHVEe 3a HEMHUS yChnex.
Ta uv3nons3sa  HaW-pasnuMyHM  CcpeactBa, 3a fda
naeHTumumMpa n KOHTponupa noTeHuManHuTe puUckoBe U
[a 3aWwuTy HerHaTa MHTenekTyanHa cobcTBeHocT. Tesu
MepKM BKIOYBAT KaHAMOATCTBAHE 3a NMaTeHTU, TbProBCKM
MapKu 1 perucTpupaHe Ha Apyru Mapku 1 aBTOpCKu npaea,
3a [a ce NpefoTBpaTu HapyLLeHne Ha aBTOPCKOTO NPaBo U
TBbProBCkUTE Mapku. Bbnpeku Teaun ycunus, Npynata moxe
[a He e B CbCTOsiHWE [a NpefoTBpaTy TpeTu CTpaHu aa
13non3eaT unu npogasaT 6e3 paspeLleHre ToBa, KOETO TH
cuMta 3a cobCcTBeHa TexHomorusi. Bcuyku Tesn mepku
NpeLoCTaBAT CaMO OrpaHMyeHa 3alimMTa U HelHUTe npasa
6uxa mornv ga Obaat ocnopeHn unuv no Apyr HayvH
3acerHaTu. Bcska mHTenekTyanHa cobCTBEHOCT Moxe Aa
Oboe ysA3BMMA OT paskpuBaHe wnu 3noynotpeba ot
CTpaHa Ha CnyXuTenu, napTHbOPU WNU TPeTU CTpaHMu.
TpeTuTe cTpaHu wMoraT [a pasBuAT  He3aBUCUMO
TEXHOMOMMM, KOUTO MO CbLLUECTBO Ca EKBMBANEHTHU UNK
no-gobpu ot TexHonorunte Ha OpyxectBoto. OcBeH TOBa,
TpeTa CTpaHa MOXe [a HarnpaBu PeuHXEHEpPUHr Wnu Mo
Opyr HauMH [a Monyyu M [a W3MNon3Ba TEXHONorum u
MHdopmauus, kosto lpynata cumta 3a cBos. B Tasm
Bpb3ka, [pyXecTBOTO MOXe [a He ycrnee ga 3awutu
npaeBata CcuM Ha COOCTBEHOCT CpeLly HeoTopu3npaHo
KOMupaHe Wnu K3non3BaHe OT TpeTa cTpaHa, KoeTo 6u
MOrmo Aa nMa HebnaronpusaTeH edpekT BbpXy KOHKYPEHTHO
N UHAHCOBO MONOXeHWe W [a [oBeae [[O crnag B
npogaxobute. B ponbnHeHue, 3akOHUTE 1 Cbaunuata Ha
HSKOM CTpaHW MoOXxe f[a He npefnarat edgekTUBHO
CpeacTBO 3a 3aliMTa Ha npaBaTa BbpXy MHTENeKTyanHa
COBCTBEHOCT.

9.2.5. Puck OT cknouBaHe Ha cOemnku CbC CBbp3aHu nuua
Mo LieHW, pasnnyHn OT Na3apHuTe

[pyXecTBOTO € YacT OT MKOHOMMYecka rpyna. PUckbT ot
M3BbPLUBAHE Ha cAenku c npegnpusatusata ot [pynaTta,
YUUTO YCINOBUS [a Ce pasfnuMyaBaT OT Ma3apHUTE KbM
MOMEHTa Ha cpernkata ce envMUHMpa [OOTOrKOBa,
[OKOnkoTo  [lpykecTBOTO ce cTpemu [Jda nogabpxka
npo3payHa nonuTMka BbB Bpb3ka C OTHOLUEHUATA CU U
TpeTUpaHeTO Ha CBbp3aHUTe [ApyxecTBa. [loKONKoTo
CblLEeCTBYBaT CAENKM B MKOHOMMYecKaTa rpyna, Te ce
CKIOYBAT NMpy CTaHAApPTHUTE MasapHW YCNOBUS B AaeHNs
MOMEHT 1 He 0bnarofeTencTBaT HUKOSI OT CTPaHUTE.
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9.2.6. Puck oT obesLieHKka Ha akTUBUTE Ha APY)KECTBOTO
PuckbT oOT obe3ueHka Ha akTvBMTe Ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansBaHe Ha 6anaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxecTBoTo. EBeHTyanHa obe3ueHka Ha
AbAroTpaiHUTe MaTepuanHn n/vunv HemaTepuanHm akTuem
6v gosena [0 HeobxoAMMOCTTa OT OCHETOBOASBAHE Ha
3aryba ot Tasu obe3ueHka. ToBa OT CBOSI CTpaHa Moxe Aa
Brown  GbgewmnTe  pUHAHCOBU pesynTaTn Ha
[pyxecTBOTO kakTo W da [oBefe OO peanuavipaHe Ha
KpaeH oTpuuateneH @WHAHCOB pes3ynTaT 3a pJdafed
rogviueH nepuogd. ToBa OT CBOSA CTpaHa BOAW OO PUCK OT
HEeBB3MOXHOCT 3a pasnpefensHe Ha [AVBUOEHT 3a
CbLLECTBYBALLMTE aKLMOHEPU KbM TO3W ObAeLl, MOMEHT,
KakTo M BB3MOXHO HamarieHvVe Ha nasapHaTa ueHa Ha
akumsa Ha [IpyxecTBOTO Nopaau BroleHuTe (UHaHCOBU
nokasartenu

9.3. PUCKOBU ®AKTOPU, XAPAKTEPHW 3A AKLMWNTE,
MPEOMET HA BOPCOBA TbPIrOBUA

PuckbT Npu MHBECTUPAHETO B LIEHHWN KHIDKA Ce CBbp3Ba C
HecurypHocTTa n HEeBBb3MOXHOCTTa 3@  TOYHO
npeaBuwxaaHe Ha Obdewm edektn n BRAUSHWE BBPXY
o4akBaHaTa Bb3BPbLLAEMOCT oT HanpaBeHara
VNHBECTULMS.

OCHOBHUSIT PUCK U HECUrypHOCT 3a aKUuMOHepuTe Ha
,Cupma Ipyn XonguHr® ALl e BeposiTHOCTTa TsAXHaTa
VMHBECTULUMS B aKuMM Ha [PYXeCTBOTO [a He 3anasu
CBOSiTa CTOVHOCT, KakTo 1 4a He reHepupa o4yaksaHata oT
TSX Bb3BPbLLAEMOCT MOpagM MOHMXKEHWE Ha LeHaTa Ha
aKumMmTe Unu nunca Ha gpyru JOXOaAu (AMBUAEHTW) OT TSX.

,Cupma pyn XonguHr® ALl nHcopmupa noTeHumanHuTe
VWHBECTUTOPU, Y€ MHBECTMPAHETO B aKUMM € CBbp3aHo C
onpepenexHn puckose. MHBecTutopute Tpsbsa
BHMMATeNnHo [fa npoyeTaT W OCMWUCAAT PUCKOBETE,
CBbp3aHM C WHBECTVMPAHETO B akuMm OT HacToswara
emucKsa npeav Aa B3emaT MHBECTULIMOHHO peLleHne.

,Cupma [pyn Xonguur Al ce cTpemu fa nopabpxka
HUCBK PUCKOB MNpPOurn 4Ype3 MnoaabpKaHEeTO Ha HUCKK
HMBa Ha (MHAHCOB M OnepatMBEH NVBBLPUOXK, BUCOKO
HMBO Ha onepaTuBHa egEKTVBHOCT, BbLBEXOAHETO Ha
CTPUKTHU MNpaBunia v npoueaypu npu ynpaBneHUEeTo Ha
OenHOoCTTa W CTPOr KOHTPON 3a TSAXHOTO crasBaHe,
ouBepcudpuuMpaHe Ha  KnuMeHTckata ©6asa  m Ha
[oCTaBYMLUTE.

M36poeHOTO npaBu ApY>XECTBOTO YCTOMYMBO Ha BBHHLUHU
HeraTMBHM LLUOKOBE, HO BbMpekn TOBa B CBOSITA AEWHOCT
cpella 3HaYUTENHW PUCKOBE, KOUTO MoraT Aa MOBMUSIST
OTpULATENHO Ha pe3ynTaTuTe Ha ApYXeCTBOTO.

9.3.1. LIEHOBW PUCK

[MpomeHuTe B LUeHaTa Ha akuyumte Ha ,Cupma [pyn
Xonguur® Al morat pa ©ObaaT nopodeHu, KakTo OT
yHOAMEHTaNHOTO  CbCTOsiHME Ha  [pyxecTBOTO
HaCTOALM W O4YaKBaHW pe3ynTaTu OT [JenHocTTa W
(UHaHCOBM pe3ynTaTh, Taka U OT MKOHOMWYECKUTE W
nasapHu ycnosusi B bBbnrapuss u oT nasapHute U
MKOHOMMYECKM YCIOBUS B CBETOBHATA MKOHOMMKA.

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

MasapHaTa CTOMHOCT Ha akuuuTe Le ce onpefens Ha
fGasaTta Ha TbpPCEHETO W npeanaraHeTo, M LeHata Ha
akuMmMTe MOXe [fa HapacTBa WM ga Hamansiea. Tesu
konebaHua“ Ha uUeHWTe MoraT Ja gosedart Oo0 ToBa
[afeHa LeHHa KHWra ga cTpyBa B AafeH MOMEHT MHOro
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no-mMarko, OTKOJIKOTO CTOWMHOCTT@, Ha KOSITO € 3akyneHa.
Tasn guHamuka Ha LeHWTe e ocobeHo xapakTepHa 3a
nasapa Ha 0GV1KHOBEHM akLmu, YnTo BopcoBu LieHn moraTt
na 6bpat npegmeT Ha pesku konebanus B pesynTaTt Ha
nybénuyHo onosecTeHa WHopMauns 3a duHaHcoBUTe
pesyntatu Ha [pyxecTBOTO, NpoMeHw B
3aKOHOAATENCTBOTO W APYIY CbLUECTBEHN CHONTMS.

3HaunTeneH 6por npoaaxbu Ha akumute Ha ,Cupma pyn
Xonaunr® A[l 3a onpepgeneH nepuof OT BpeMe Moxe Aa
oKaxe HebnaronpusTHO BNUSIHWE BbPXY MOAABPXKAHETO
Ha JOCTUrHaTOTO HMBO Ha LeHaTa M. TakoBa cbbutue 6u
6uno B pe3ynTaT Ha 3HAYUTENHO MpPEBULLEHVE Ha
npoAaBayMTe Ha Te3U akuuyM Hap KyrnyBauute B TO3M
nepvod. KbM HacTosLWmsa MOMEHT, EMUTEHTBT mnn TpeTo
NMUe He ce aHraxupaTt C Nnoaabp)KaHeTo Ha KOHKPEeTHO
LIEHOBO HMBO W 3HauuWTeneH Opoi npogaxbu morat ga
[oBefaT 4o HaMarneHneTo Ha ToBa HUBO.

[py>xeCTBOTO He rapaHTMpa Ha MHBECTUTOPWTE, Ye LieHaTa
Ha HeroBWTe akuuu Lie ce 3anasBa cTabunHa n/unu we
noByLIaBa CBOSTa CTOMHOCT B Obaelle. KbM MOMeHTa Ha
M3roTBSHE Ha HacToAwwms pokymeHT ,Cupma [pyn
XonguHr® ALl wnwu, [OKONKOTO €  W3BECTHO Ha
OpYXeCcTBOTO, ApyrM §uvua He Bb3HamepsiBaT [Aa
OCbLUECTBABAT M3KynyBaHe Ha akuum Ha [pyXecTBOTO C
uen sanassBaHe W/Wnu NnoBuULLEHWe Ha nasapHaTa LeHa Ha
akuyunTe Ha [IpyXeCTBOTO Cnef OCbLUEeCTBABAHETO Ha
yBENMUYEHMETO Ha KanuTana.

9.3.2. JINKBUOEH PUCK

JIVKBUOHWSAT pUCK € MPSIKO CBbp3aH C NIMKBMOHOCTTA Ha
camus nasap Ha LieHHW KHKa 1 n3passiBa noteHumanHarta
Bb3MOXHOCT 3a MOKyMnka unu npogaxbda B KpaTKu CPOKOBE
n obuyarHn obemn Ha [JageHUTe LUEHHU KHWKa Ha
BTOPUYHUS nasap. JIMKBMOHOCTTa Ha eMucusiTa 3aBucK OT
Oposi MHBECTUTOPU, KOUTO LLEe MPOSABAT WHTEPEC KbM
VHBECTUPAHETO B eMucusTa. JIMKBUOHUAT PUCK Ha akUunUTe
Lle 3aBUCK U OT pa3BUTUETO Ha Nas3apa Ha AsNOBU LEHHU
KHWKa MO OTHOLWIEeHne Ha obema M pasHoobpasveTo Ha
npegnaraHuTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHWE Ha
eMUTEHTa, CMOCOBHOCTTa Ha MECTHUSI KanuTanoB nasap
[a NpuBnuYa HOBM MHBECTUTOPU U Op.

MHBecTuTopute cnegsa ga wmat npeasua, de bPb e
3HAYMTENHO Nno-mMarnka u no-cnabo nNukeMAHa OT nasapuTte
Ha LEHHWU KHWKa B MOBEYETO CTPaHu C pasBuTa nasapHa
nkoHomuka. Taka, 3a akumoHepute Ha ,Cupma [pyn
XonauHr® ALl HAMa rapaHumsi, Ye KOTUpaHEeTO Ha akuumuTe
Ha [pyxecTtBoTo Ha BPB wie rapaHTMpa akTuBHaTa UM
TbProBusl U AoCTaTb4Ha NIMKBUOHOCT.

9.3.3. NHOJTALUMOHEH PUCK

MposiBNeHNETO Ha MHMALMOHHUAT PUCK 3a akUMOHepuUTe
Ha ,Cupma Mpyn Xonguur® AL 61 HacTbnumno B criyyauTe,
KoraTo JoxoAuTe OT akuuuTe (MoBULLEHVE B LieHaTa u/unm
nonyvyeHu OMBUOEHTM) ca NO-Manku OoT WHdpnauusta 3a
nepvoga Ha WHBecCTUpaHe. WHdnaumoHHUTE npouecu
BOAAT [0 HamareHue Ha peanHaTta [OXOOHOCT, KOSATO
norny4aBsaTt MHBECTUTOPUTE.

Bbnpekn 4ye B ABNrOCpoYeH NnaH AOXOAHOCTTa OT akuuu
obvyaiHo un3npeBapBa WH@MAUMOHHWUTE Mpouecu B
Bbnrapys v B Opyrv cTpaHu C passuTa nasapHa
VKOHOMMKA, HIMa rapaHuuy 3a MHBECTUTOPWTE B aKUMK Ha
,Cupma Ipyn XonguHr ALl, 4ye TAxHaTa MHBECTUUMS B
akuum Ha [IpyecTBOTO Le NpeAcTaBnsBa peanHa sawura
cpeLly MHdnauusTa.

9.3.4. PWNCK oT

CTOMHOCTTA HA AKUMUTE
CobrnacHo YcrtaBa Ha [pyXecTBOTO He ca npeaBuaeHu
OrpaHM4eHnss OTHOCHO MakcuMarnHusi pasmep Ha Obaelm
emvicum oT akumu. opaan Tasu npuyvHa pasmepbT Ha
y4yacTMeTo Ha akuuoHepute Moxe Aa Obae HamaneH B

PA3SBOOHABAHE HA
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pesyntaT Ha NyGrnMYHO npeanaraHe, ako Te€ He YNPaxXHST
CBOMTE MpaBa M He 3anvwaT NponopuMoHaneH Asn ot
HoBWTE akumu. B cnyvain, ye BcneactBue Ha 6GbaeLlo
nybnuyHo npegnaraHe, 6poAT Ha M3gageHUTe akuMmn Ha
[pyxecTBOTO Cce yBenuyaBa C Mo-0bpP3V TemnoBe OT
pasMepa Ha aKTMBUTE Ha CbLIOTO, Bb3MOXHO € Aa ce
CTUrHe [0 HamarnsiBaHe Ha CTOMHOCTTa Ha aKTMBWUTE Ha
akuusi Ha [pyxecTBOTO.

9.3.5. BAJIYTEH PUCK

Hacrosiwata emvicust e geHoMuHMpaHa B neea. BanyteH
pUCK OT WHBECTMLUMATA CbLUEeCTByBa 3a WHBECTUTOPM,
YMIATO cpecTBa ca B LUATCKKU Jonapu unu gpyra BanyTa,
pasnuyHa OT NieBa U eBPO NOpaju NOCTOSIHHUTE ABUXKEHNSI
Ha BanyTHUTe KypcoBe. MVHBecTUTOpW, KoUTO noemat
BanyTeH PUCK MpW MOKynkaTa Ha HacTosilata emucusi
Gvixa YBEMUYMIU UNW HaManunm egekTMBHaTa JOXOLHOCT
OT MWHBECTMUMSTA CWM B CMEACTBME Ha 3acunBaHe umm
oTcnabBaHe Ha Kypca Ha neBa/eBpoTo crpsiMo BanyTaTa,
B KOSITO Ca IEHOMWUHUPaHM CPeACcTBaTa Ha UHBECTUTOpA.

CtabunHocTTa 1 BUCOKOTO JOBepue B HafeXOHOCTTa Ha
BanyTHuss 6opg B CTpaHaTta, KakTo W CpaBHUTENHO
cTabunHMTe no3vUMM Ha €BPOTO Ha MexayHapoaHuTe
BasnyTHU Na3apu, CBeXAaT HaNM4neTo Ha BanyTeH pUCK A0
MUHUMarHu H1Ba.

9.3.6. JIMMCA HA TAPAHUNA 3A USMNAWAHE HA
FOAVLLIHW OVMBUAEHTU

®uHaHCOBMAT pesynTaT Ha [ApYXecTBOTO 3aBuCu OT
MHOXECTBO  (haKTOpW, Ccpes  KOWTO  YMEHUETO U
npodecnoHannaMa Ha MEHWIKbPCKUS €KW, PasBUTMETO

MKOHOMUYECKOTO pa3BUTUE Ha CTpaHaTa U pernoHa un T.H.
3a WHBECTUTOPUTE CbLUECTBYBa PUCK Nopagun nuncarta Ha
rapaHuua 3a nmannawlaHe Ha roguiiHn OuBUOEeHTU.

9.3.7. PUCK OT TMNPOMAHA HA [OAHBYHOTO
OBNAIAHE HA MHBECTULUMNTE B LLEHHW KHKA
PuckbT OT npomsiHa Ha [JaHbyHOTO oObnaraHe Ha
VHBECTULMUTE B LIEHHU KHWXa ce CBbp3Ba C NpomsiHaTa
Ha TeKyliMs pexum Ha obnaraHe Ha TO3W pon
WHCTPYMeHTU. CblUMAT MoOXe [fa Cce cyeTe 3a
GraronpusTeH B CMUCHLIT HA HaNU4YMeTo Ha ocBoboaeHa oT
[aHbyHa TexecT KanuTanoBa nedvanba. lMpomsiHa Kbm
obnaraHe Ha kanuTanoBaTa nevyanba, KakTo W Apyru
NnoTeHUManHn rMpoMeHW B [aHbYyHOTO obnaraHe Ha
VHBECTULMUTE B LEHHM KHWKa MoraT ga okaxar
HEeraTMBHO BIUSIHUE Ha KpawWHWS peanuavpaH HeTeH
pesynTaT OT AaeH UHBECTUTOP.

9.3.8. PUCKOBN  ®AKTOPWU, BKNKOYEHN B
PEMMCTPAUMOHHNA OOKYMEHT

CneunduyHnTe pUcCKoBe, CBbP3aHN C OCHOBHAaTa AENHOCT
Ha ,Cupma pyn XonauHr® Afl, kakto n obLute puckose,
KOUTO MoraT Aa umaT OTpaXKeHne BbpXy AeVHOCTTa My, ca
noApobHO onucaHn Ha cTpaHMuM B PeructpaumoHHus
nokymeHT, Pasgen Puckosu dakropu.

lMoseue 3a puckoeeme, Ha Koumo e
rnoodnoxeHa pynama suxme & lNpunoxeHue
Ne6.

Ha nasapa, B KOWTO  onepupa  ApPYXecTBOTO,

10/ NHPOPMALNA 3A CbBUTUNA A

NMOKASATEJIN C HEOBUYAEH 3A OPYXECTBOTO
XAPAKTEP, WMAWW CbWECTBEHO BJIMAHNE
BbPXY OEVMHOCTTA MY, U PEANM3NPAHUTE OT
HEFO TnpPxogn W W3BBbPWEHA PA3XOOW,;
OLUEHKA HA BJIIMAHWETO M BbPXY
PE3YJITATUTE MNPE3 TEKYWATA IOANHA.

Hama cbbutva 1 nokasatenn c¢ HeobuyaeH 3a HEero mnpuxoauM U W3BLPLUEHM Pa3XOAu; OLeHKa Ha
OPY)XECTBOTO  XapakTep, WMallM  CbLEeCTBEHO BMUSIHUETO MM BbPXy pesyntatute npes TekyliaTa
BMUsIHWE BbpXY AeNHOCTTa My, U peanusupaHuTe ot roauHa.
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1 1/ NHPOPMALINA 3A COENKN, BOOEHN

N3BBbHBAJIAHCOBO - XAPAKTEP W BW3HEC LUE/N,
MOCOYBAHE ®UNHAHCOBOTO BB3OEMCTBME HA
COENKNTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
NON3NTE OT TE3W CAOENKN CA CbLWECTBEHU 3A
APYXXECTBOTO W AKO PA3KPUBAHETO HA TA3U
NHPOPMALUMA E CBbWECTBEHO 3A OLUEHKATA HA
PNHAHCOBOTO CbCTOAHME HA APY>XECTBOTO.

Hama coenku, BogeHu n3sbHbanaHcoBo.

12/ AHAJIN3 N OLEHKA HA TIOJIMTUKATA OTHOCHO

YMNPABJIEHWETO HA ®UNHAHCOBUTE PECYPCU C
NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJ1Y>KBAHE HA
SAOBIDKEHNATA, EBEHTYAJIIHUTE 3AMNNAXU N MEPKW,
KOUTO AOPYXECTBOTO E TPEANPUEN NI NMPEOCTOU
AOA TPEOMNPUEME C OI'MEL OTCTPAHABAHETO NM.

D,py)KeCTBOTO ycnewHo ynpasnaBa rHaHcoBUTE CH pecypcun n HOpManHoO M CBOEeBpPEeMEHHO 060ny>|<Ba
3abJDKEeHUATa Cu.

13/ OUEHKA HA Bb3MO>XXHOCTUTE 3A PEAJIM3ALINA

HA MHBECTUUNOHHNTE HAMEPEHUWA C NMOCOYBAHE HA
PASMEPA HA  PAS3IOJIATAEMATE  CPEAOCTBA U
OTPASABAHE HA  BB3MOXHUTE  TPOMEHU B
CTPYKTYPATA HA ®IHAHCUPAHE HA TA3U OEVMHOCT.

PbKOBOACTBOTO OLIEHSIBA, Y€ € Bb3MOXHA peanus3auusata Ha WHBECTULMOHHUTE HaMepeHusl, OeknapupaHu c
npocrekTa 3a MbpBUYHO NYGNMYHO NpeanaraxHe.
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14/ NHPOPMALMA 3A HACTBIAIIN NMPOMEHW TPE3

OTHETHWA TIEPMOOA B OCHOBHUTE TPUAHUUIA  3A
YMNPABJIEHWE HA [OPY>XXECTBOTO W HA HEIOBATA
NKOHOMWYECKA I'PYTIA.

Hama HacTbnunu NnpomMeHn npes oT4eTHUA nepmnos B OCHOBHUTE NPUHLUKUNN 3a ynpaBneHne Ha OPpYy>XeCTBOTO U Ha
Heroeata MKOHOMUYeCKa rpyna

15/ NHOPOPMALINA 3A OCHOBHUTE

XAPAKTEPUCTUKN HA TIPUNTATAHWTE OT OPYXECTBOTO
B NMPOLUECA HA U3IF'OTBAHE HA PUHAHCOBUTE OTHETWU
CNCTEMA 3A BbTPEWEH KOHTPONI W CUCTEMA 3A
YIMPABJIEHWNE HA PUCKOBE.

Cnopen ObnrapckoTo 3aKOHOAATENCTBO
pBKOBOACTBOTO crneaBa na W3rotea MeXAWHEH
Joknag 3a AefHOCTTa, KakTo U (OMHaHCOB OTYET 33
BCSAKa TPUMeCeYveH nepuoa, KOMTO Aa faBa BsipHa U
YecTHa npeacTaea 3a (PUMHAHCOBOTO CbCTOSIHME Ha
OpyXecTBOTO KbM Kpasi Ha roguHaTta, 3a
hbvHaHcoBMTE pes3ynTatM OT pfAeriHocTTa U 3a
napu4HUTE NOTOLM B CbOTBETCTBUE C NpUNOXUMaTa
cyeTOBOAHA pamka. OTroBopHoOCTTa Ha
PBKOBOACTBOTO BKIlOYBA U npwunaraHe Ha cuctema
3a BbTPELeH KOHTPON 3a npeaoTBpaTsiBaHe,
paskpmBaHe N u3npaBAHE Ha rpelwKkn n HeBepHU
N3NOXEHWUs, 4OMYCHATV B pe3ynTaTt Ha AeNCTBUS Ha
cyeToBogHaTa  cuctema. B Tasu  Bpb3ka
PbKOBOACTBOTO  CMasBa  CleAHWTE  OCHOBHM
NPUHLMNN B CBOSITA OEWNHOCT:

npuabpXaHe KbM onpenerneHa ynpasnieHCKa U
c4yeToBOOHA NMOJTINTUKA, onoBecTtABaHa BbB
(*)I/IHaHCOBVITe oT4yeTHU;

- U3BbPLUBaAHE Ha BCUYKM onepaunmn B CbOTBETCTBME
CbC 3akoHOBUTE W NOA3AaKOHOBM HOpMaTUBHU
aKTOBeE; OoTpa3dBaHe Ha BCUYKU cboutns un

onepauuy CBOEBPEMEHHO, C TOYeH pasmep Ha
cymuTe B MOAXOASALIUTE

- CMETKU U 3a CbOTBETHUA OTHETEH Nepuoa, Taka 4vye
[a no3BonsiBaT W3rOTBAHETO Ha (MHAHCOBUTE
OT4eTN B CbOTBETCTBME C KOHKPETHO 3ajajeHaTta
CYeTOBOOHAa paMKa,

- cnaseaHe Ha MpuHUMMA Ha npeanasnueocTTa
nMpuM  oueHkaTa  Ha  aKTMBWTe,  MacuBuTe,
MPUXOAUTE Y PasXOauTe;

- YCTaHOBABaHe W nMnpekpatdBaHe Ha uaMamun u
rPELLKN;

MbfHOTA W NPaBUMHOCT Ha CYeToBOAHaTa
NMHPOpMaLUS;

U3roTBsiHe Ha
NHopmaLms;

HagexaHa dmHaHcoBa

- MpuabpXaHe KbM MeXAYHapOAHUTE CcTaHOapTu
3a (bMHaHCOBa OTYETHOCT M CnasBaHe Ha npuHUMna
Ha JencTBaLLlo Npeanpusitue.

I'Ipe3 OT4YeTHUA nepuoa He Cca HacTbnuin NpomMeHu B OCHOBHUTE NPUHLUMNU HaA ynpaBlieHune Ha CUPMA

rPyYN XONAWHI ALl n HeroBaTa MKOHOMMYECKa rpyna.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

62



MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma pyn XonduHe“ AL
3a nepuoda, npukmoysau Ha 31.03.2017 e.

1 6/ NHOPOPMALINA 3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3OPHUTE OPIrAHW T1PE3
OTYHETHATA ®UHAHCOBA NOANHA.

Ha npoBegeHoTo Ha 14.06.2016 r. O6wo CbbpaHme Ha AkumnoHepute Ha [pyxecTBOoTO 6e n3dpan OanteH
KOMUTET (CbrnacHo n3nckBaHusiTa Ha naparpad 1, 1. 11, 6. ,@” ot 3HPO) B cbCTaB:!

Axren KpanueB — npegcenaten
AnekcaHabp TogopoB Kones - yneH

Emununan MeaHoB NeTpoB — uneH

MaHngatbT Ha OguTHUS KOMUTET e 3 (roauHM).

17/ OAHHW  3A  OUWPEKTOPA 3A BPB3KM C

MHBECTUTOPA, BKIKOUYUTEJNHO TEJNE®OH U AOPEC 3A
KOPECMNOHAOEHUNA.

CtaHucnas TaHyLleB

byn. ,Lapwurpaacko woce” 135, eT. 3
Codhuma 1784

ir@sirma.com

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

LleHa Ha akuuuTe 1 nasapHa kanutanusauma — 65 296 570 n..

UcTopuyecka mHpopmauma M GMHAHCOBHM KOePHLMEHTH

DUHEHCOBUTE KoedUUMEHTH Ca NPeaAOCTaseHu OT
ANALYSES

[ macew || 3 Mecens 6 maceua 1 ramwia’ Mz6epu neproa ROA 0.02 ROA cons 0.02
Had anren yaHa - 1.189 2016.12,30 ROE 0.02 ROE cons 0.03
Mocneara ueHa - 1.100 2017.03.31 ROAJEBIT 0.03 ROAJEBIT <« 0.11
MakoscanHa uess - 1.196 2017.01.09 RCEFEBIT 0.03 ROE/EBIT co 0.17
Misins anHa uena - 1.100 2017.03.30 Asset turnovesr 0.06 Asset turnover 0.37
MPouesTrHO 1M assarata -7.49% Current ratio 2.43 Current ratio cons 1.37
CTOMHOCTHO VE MeHeHnS -0.089 DFfE 0.02 D/E cons 0.0S

Maz apesa KanuTansaeauMa - 65 296 569 2017.03.31
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19/ CbBUTUNA CJIEA KPAA HA OTYETHUA
NEPUO

Mpe3s anpun ,Cupma MNpyn Xonguur® ALl npnaobu cnegHUTe HEABMXUMUN UMOTHK - OEBET 0P1C NOMeLLEeHUS,
HaxoasLwwm ce B ocpuc crpaga Ha oyn. ,Llapurpagcko woce® 135, Ha ueHa oT 781 268 eBpo. 3a uenTta e
N3Mnon3BaH UHBECTULMNOHEH KpeaunT oT YHuKpeaut byn6ank B paamep 710000 eBpo v gonbnHutenHu 200000
€BpO 3a PEMOHT Ha 0hMC NOMELLEHMATA.

Mpe3 anpun ,Cvpma Mpyn Xonamur ALl yqactsa B yBenMYeHUETO Ha kanuTtana Ha ,OHToTekcT* ALl, kKaTo 3aKkynu
843 030 6p. 0OMKHOBEHHM aKLMK C HOMUHAMNHa CTOMHOCT 1 NB. NO eMUCUOHHA cTonHOoCT 1,16 nB.

Npap Codous
N3nbnHuTeneH gupektop: - ——
LiseTaH Anekcres
Cupwma IN'pyn Xonguur ALl 65

www.sirma.bg



