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

CUPMA TPYTT XONAWHI AL

Hactosawmar MexauHeH  KoHconuaupaH OT4yeT  Ha
ynpaBnenneto Ha “CUPMA TPYIM XONAuHr" A0
obxealya nepvoga, npuknioysaly Ha 30 centemspu 2017
r., € N3roTBeH B CbOTBETCTBUE C pasnopendute Ha un.33
oT 3akoHa 3a cyeToBoAcTBOTO M 4n. 1000, an. 2 n 5 ot
3akoHa 3a nybrnMYHOTO MpednaraHe Ha LEHHW KHibKa
(3MMLUK), kato BKMOYBa W YyCTAHOBEHUTE CbOWUTWUS,
HacTbnNunu cnep patata Ha 6GanaHca. CTpykTypaTta Ha
TO3N OTYET € B CbOTBETCTBME C npunoxeHne 9, 10 un
Mpunoxerre 11 kbm un.32a, an.2 ot Hapenba Ne2.

CbBeTbT Ha AMPEKTOpWTEe Ha XomnauHra noTBbPXKAABa,
OCHOBaBaWikv Ce Ha OTrOBOPHOCTTa Ha pbkOBOACTBATA 3a
M3roTBSIHETO Ha BCEKM OT (DMHAHCOBUTE OTYETU Ha
ApyxecTBaTa, yyacTBally B KOHCONMUAMPaHWUS (UHaHCOB
OTYeT U B CbOTBETCTBME C MOSICHUTENHUTE Benexkn KbM
TSX, Ye:

- He e uMano HepegHOCTM, B KOUTO fa ca
yyacTBanv pbKOBOAWUTENIN WM CRYXXUTENW, KOUTO MoraT
fa  Oboar  CbllecTBEHM MO OTHOWEHWEe  Ha
KOHCONMAMpaHusi hMHaHCOB OTYET;

- BCUYKM CbLUECTBEHN COENKM Cca HaQJexXHo
OCYETOBOAEHM U Ca HAMEPUNN OTpPaXKEHUe B MEXONHHUS
KOHconNuaupaH uHaHcoB ot4yeT kbM 30 centemepu 2017;

- He € Hanuue peanHo WM  MOTEHUManHo
HapyluaBaHe Ha 3akoHW W (Unu) OPYru HOpMaTUBHU
pasnopenbu, koeto GM MMano CbLECTBEHO BIUsSHUE
BBPXY KOHCONMUAMPaHUS (PUHAHCOB OTYET MM 6K MOrmno
[a Mocrnyu 3a OCHOBA 3a OTYMTaHe Ha yCroBHa 3ary6a;

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

- HEe ca W3BECTHUM TeHOEHUUU,  UCKaHWuS,
aHraXMMEHTUN, CbOWUTUS UNK cryvariHu obCcToATENCTBA, 3a
KOUTO MMa OCHOBaHUSA [a ce o4yakBa, Ye MoraT [a okaxar
BIMSIHWE Ha OPY)KECTBOTO KaTo LASO.

To3n poknap 3a yNpaBMeHUeTo ChbAbpXKa-MpOrHo3HU
OTYETU 1 MH(OPMALKS, Bb3 OCHOBA Ha YOEXAEHUATA HU 1
NPEeAnornoxXeHus, W3Non3Baiku HanuyHaTa B MOMEHTa
UHdopMaLmsa 3a TsX. BcsikakBu TBbpAeHWs, ChabpXaluu
ce B TO3W AOKMaf, KOUTO He ca UCTopuyecku dakTu, ca
nporHoau. Hue cme 6aaupanu Te3au U3siBNeHWs 3a
ObOewero  Ha  HaWWTE  HACTOSALM  O4YaKBaHMs,
NPEANONOKEHNsT ¥ MPOrHo3n 3a GbaewuTe ycrioBust U
cbbutMs. B pesyntaT Ha TOBa HaluTe MPOTHO3HM
U3SIBMEHUS U UH(POPMALIMS Ca U3MNOXKEHN HA HECUTYPHOCT
1 PUCKOBE, MHOTO OT KOUTO Ca U3BbH HALUMS KOHTPOST. AKO
e[HO WNKU MoBeYye OT Te3n HEesICHOTM WIM pUCKOBe ce
maTepuanuavpa, unu B criyyain ye 6a3oBuTe JomnyckaHus
32 ynpaBfieHWe Ce OKaxaT HenpasuiHW, Hawute
[OEeUCTBUTENHWUTE pe3ynTaT¥ moraT fa ce pasnuyasart
ChblUECTBEeHO OT Te3u, onucaHu B foknaga. Hue onvcesame
TE3M PUCKOBE M HECWUTYPHOCTM B [OKMafa B CEKUMsTa Ha
pucka.

Oymute "uen", "npemswxkpaHe", "noemam", "Bsippam”, "B
O6bgewe", "6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "ovyakBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame”, "MoxeM", "mMoxe",
"nepcnektnea”, "nnan", "npoekt", "npeackaxe", "Tbpcu",
"Tpsibea", "ctparterus", "uckame", "we", "6u" n gpyrun
nofo6HM n3pasn, ca npegHasHayeHn aa naeHTuduumpart
Te3W TMpOrHo3HW Wu3sBMeHUs. TakvBa MNpoOrHo3u ca,
Hanpumep, Te3u, HanpaBeHu B cekuusita Pesyntatm ot
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[EenHOCTTa, NO OTHOLUEHME Ha HaluTe KONUYECTBEHUTE U
KayeCTBEHWTEe OMOBECTABaHWA 3a Nas3apHUs puUCK, B
cvoTBeTCTBME C  MexayHapogHute  cTaHgaptM  3a
duHaHcoBo oTtymtaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHUTE C Hero oT4yeTM B HawuTe benexkn KbM
duHaHcoBuss  otyeT, Opportunity Report, Hawarta
nepcneKkTvByM 3a pasBUTUE, KaKTO W Apyra MporHo3Ha
MHpOpMaLWA, KOATO ce NosBABa U B APYIV YacTW Ha TO3n
poknag. OcBeH ako He Ce M3NCKBa OT 3aKOHa, HMe He ce
aHraxvpame ¥ HAMame 3afgbiDKEeHWe Aa akTyanuavpave
ny6nvyHo unu ga npepasrnexgame nNporHo3HU U3SBNEHNS
B pe3ynTaT Ha HoBa UHdOpMaLVs, KOATO CMe MOMyYnnu 3a
yCrnoBusATa, KOMTO Ca CbLUECTBYBanu npu n3gaBaHeTo Ha
TO3N Aoknad, Obaewy cbOWUTMS, MNK MO APYr HauWH,
OCBEH aKO He CMe 3a4bI/DKEeHM Ja ro HanpaBuM Mo 3aKoHa.

To3n p[oknag BKMMBA CTaAaTUCTMYECKM [AaHHuM 3a T
VHAOycTpuATa 1 rnobanHuTe WMKOHOMWUYECKN TeHAeHLUM,
KOUTO umaBaT OT uWHGopmauusa, nybnukysaHa oOT
M3TOYHMUM, BKNtountenHo International Data Corporation
(IDC), poctaBuMKk Ha nasapHa WHdopmMaums wu
KOHCYNTaHTCKN YCNyru 3a MHPOPMaLIMOHHUTE TEXHOMOMMN,
TenekoMyHuKauMute W noTpebuTenckun nasapu  Ha
TexHonoruyw; Gartner, EBponeiickata ueHTpanHa 6GaHka
(ELIB); n MexayHapoghus BanyTeH doHa (MB®). Tosn
TUN JaHHW NpeAcTaBnsiBa caMo nporHosuTe Ha IDC, ELB,
MB® wu pgpyrm m3TOYHMUM 3a [OaHHM 3a CBeTOBHaTa
nkoHomuka un uHagyctpuata. CUPMA He rapaHTupa 3a
KOSITO U Aa e cTaTtucTudecka nHpopmaumsi, npegoctaBeHa
oT ustoyHuum kato IDC, Gartner, ELIB, MB®, unu gpyru
noAo6OHN M3TOYHMLM, KOUTO Ce uMTupaT B To3u fgoknad. B
OOMbIIHEHVE,  BbMPEKM Ye  Hue  BsipBame,  ye
MH(OpMaumaTa OT Te3W W3TOYHUUM KaTo LUAno e
HafgexgHa, TO TO3W TWM JdaHHM ca HeTouHu. Hue
npegynpexaaBamMe YiTatenuTe Aa He Cb3faBaT HEeHyXHa
3aBUCKUMOCT OT Te3U AaHHW.

B nHawwus KoHconuaupaH [oknag Ha pbKOBOACTBOTO,
aHanuavMpame HawuTe OusHeC [AeVHOCTW 3a OTYeTHUA
dUHAHCOB nNepuop, KakTo M TEKyLOoTO CbCTOSHME Ha
Cupma pyn XonauHr. KaTto ce 3ano4yHe oT onvcaHue Ha
Hallata AEenHOCT, MKOHOMMYeckaTa cpefda W cTparerus,
HMe npeacTaBsmMe Hawata @duHaHCoBa cucTema MU
noApobHO obsicHABaMe HaluTe pesynTath U onepauuu,
KaKTo 1 hMHaHCOBaTa HY NO3NLMSA U HETHUTE akTueK. Hue
CbLIO [OKNagBame OTHOCHO pPasfNYHWTE acnekTn Ha
uHaHcoBaTa ycTonumsocT Ha Cupma Mpyn XonauHr v Ha
04aKBaHOTO pa3BUTME HA Bb3MOXHUTE PYICKOBE.

®urHaHcoBaTa MHGOPMaLMs, NpeacTaBeHa B Aoknada Ha
Cupma Mpyn XonguHr ALl BkMoYBa HalLMs KOHconuaupaH
duHaHCOB OTYeT, Hawwua pJdoknag Ha CobBeTa Ha
OVPEeKTopuTe, KakTo W HSAKOM (DUHAHCOBU U3MepeHus,
noflydyeHn  OT  Hawarta  ynpaBreHcka  OTYETHOCT.
HeduHaHcoBUTE paHHW, MpeAcTaBeHn B Aoknaja
BKMIOYBAT  acnekTM Ha  WHTenekTyanHute  npasa,
YOBELUKUTE W COoUManHWTE W OTHOLUEHUS MONy4YeHu OT
HallaTa OLeHKa 3a CbLLEeCTBEHOCT.

HawwmsT koHconuampaH bUHaAHCOB OTYeT € W3roTBEH B
cbotBeTcTBUE C MC®PO. BbTpelHUs KOHTPON BbPXY
hvHaHCOBaTa OTYETHOCT rapaHTMpa HageXaHocTTa Ha
WHpopmauumsTa, npeacTtaBeHa B KOHCONMWAMpaHWTe
duHaHcoBu oT4yeTn. Hawmar CbBeT Ha aupekTopute
NOTBbPAN  e(EeKTUBHOCTTa Ha  HawuTe  BbTPELUHU
npoBepku Haf uHaHcoBaTa OTYETHOCT.
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Bcuykn  dwmHaHcoBM M HeMHAHCOBWM  OaHHW U XonguHr ALl n BCUYKM AbLUEepHU NpeanpusTua Ha rpynata
MHOpMaLUMsA 3a OTYETHMA nepuog ce cvbupat u / unu 6e3 dnaw Megus A0 wn EHrBio JlatuHcka Amepuika,
[oknagBaTt OT OTrOBOPHUTE BU3HEC eauHULN. V3KITIOYEHN OT KOHCONMMaaumsa nopagmn HeCbLLECTBEHOCT.

OTYeTHUAT nepuoa e PUHaAHCOBUST Nepuos, NPUKIYBaLLL
Ha 30.09.2017 roguHa. OoknagbT obxBawa Cupma pyn

2/OPFAHVI3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

Cupma Mpyn XonguHr ALl e XonauHroBa KOMNaHusl, KosTo [Mpe3 rognHute Cupma e cb3gana Hag 20 komnaHuu,
MHBECTMpPa B TEXHOMOrMyHW OusHecw, ynpaBnsea M VHBECTUpPaMkn B TAX OrpoMeH (UHAHCOB W YOBELLKU
cTpaTerMyecky u onepaTtuMBHO, NPeSOCTaBs Ha AblUepHUTE Kkanutan.

Cn  KOMMaHunM  agMUHUCTPATUBHMU, MapKeTUHroen w

hMHAHCOBY yCryri [eHepupaHeTo Ha cTabuneH pacTex, peHTabunHocT u

KOHCWCTEHTHM GW3HecC pesyntatu ca cpen OCHOBHUTE
NPUOPUTETY 38 BCUYKM OMPMU OT rpynaTa.
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2.1.0praHun3aumoHHa CTpyKTypa

CTPYKTYPA HATPYIATA
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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. ¢
EnvHen wpeHtudwmkaumoHeH kop (EWK): 200101236, LEI
Koa: 8945007AD80OFTIJTEGH37 un e cbe cepanvule 1 agpec
Ha ynpaBnenue: obnact Codwms (cTonuua), obwwuHa
CronnyHa, rp. Codmsa 1784, pavioH p-H Mnagoct, 6yn.
Llapurpagcko LWoce Ne 135. HaumeHoBaHueto Ha
APY>XeCcTBOTO ce npomeHst Ha 23.03.2009r. ot ,EC KU
ENY* ALl Ha “Cupma 'pyn Xonaunr” ALl, ¢ ekBMBaneHT Ha
aHrnuiickn e3unk “Sirma Group Holding” JSC. [OpyxecTtBoTO
He e OrpaHUYeHO CbC CPOK 3a CbLLECTBYBAHE.

AfpecbT 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. npeameTbT 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
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[MpeomMeTbT Ha AENHOCT, cbrmacHo 4n. 4 oT YcTaBa Ha
OpyxectBoTO, €: npugobuBaHe, ynpaBrieHue, OueHka W
npopaxba Ha yvactus B Obnrapckv u uyxaecTpaHHu
OpyXecTBa, NpuaobueaHe, oLeHka v npogaxkba Ha naTeHTu,
OTCTBbMBaHe Ha nULEH3N 3a Mon3BaHe Ha NnaTeHTU Ha
OPYXXeCcTBa, B KOWTO XOMAUHTOBOTO [PYXXECTBO Yy4acTBa,
(vHaHCUpaHe Ha [OpYXKecTBa, B KOWTO XOJAVHIOBOTO
OPY)XeCTBO y4yacTBa, OpraHusMpaHe Ha CYETOBOAHOTO
OTYMTaHE U CbCTaBsHE Ha (PMHAHCOBM OTYETU MO peaa Ha
3akoHa 3a CYeTOBOACTBOTO. [lpyXecTBOTO MOXe pAa
M3BbpLIBa M COOCTBEHA TbProBCka [AEWHOCT, KOATO He e
3abpaHeHa OT 3akoHa.

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

OT yupedsBaHeTo Ha [ApyxecTBoTo A0 Aatata 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 OTNpaBsHN TbProBU NPeanoXeHUs oT TPeTU
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
OpyXecTBOTO € BMUCAHO HaMarnieHMe 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 codTyepHu Moaynu Ha ctonHocT 61 555 838 nB.;

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

0 Odomc-crpapa - odwmcu, er.3 n er. 5 or oduc
crpaga, Haxogswa ce B rp. Codwusa, 6yn. ,Llapurpagcko
woce” 135, cobecrtBeHocT Ha ,Cupma pyn” Al, 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”AL ot 10.07.2008 .

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

0 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 AreHumaTa no snuceaHusita 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 3a0bIMKEHUS 3@ yCmMaseH, HO HeemumupaH Kanumarl.

®yHKLUMOHMpPaHe Ha rpynara

MkoHomuueckata rpyna Ha CUPMA TPYT XOJIAUNHI BkntouBa dmpmaTta — Marika U HeMHUTE ObLLEPHU U acoLMupaHn apyxXecTea —
BCUYKM Te, peanuaupally cBosiTa ctonaHcka aeviHocT B IT cekTopa. pynata yHKUMOHMPA KaTo TUNMYHA XONMAUHIOBa CTPYKTypa C
opraHusauusita Ha JerHOCT, KoopanHaumaTa u cybopavHaumsaTa Ha gpyxXecTBaTta oT nofobHa CTpyKTypa.

ﬂpy)Kec:TBaTa OT rpynata mmar obua CTpaTern4yecka pamMka, KoprnopatmBHU LEHHOCTN, CpMHaHCOBa 1 c4yeToBOAHA NOJINTUKA, BU3UA

3a 406pO KOpnopaTVBHO YNpaBrieHne 1 kKagpoBa NosnuTuka.
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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 30.09.2017 (B Xun. nB.) KbM 30.09.2017 31.12.2016 KbM (B xun. nB.)
(B xun. nB.) 31.12.2016
,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 9 650 58,51% 8672 56,21% 978
LEHrBio Cuctemc Cocouns” Al 50 72,90% 50 72,90% 0
o6wo 56 392 55 414 978
AObwepHn Ha Cupma ContowbHe AL
30.09.2017 OtHocutenen 31.12.2016  OtHocuTeneH MpomeHn
MNpeanpusatue BGN '000 aan BGN '000 ann (B xun. n..)
,Cupma busHec KoncyntuHr” AL 1374 54,08% 1374 54,08% 0
Jdatnkym” AL 1394 60,50% 1394 60,50% 0
"Cupma" CAL 17 630 97,57% 17 630 97,57% 0
S&G Technology Services Ltd., UK 117 51,00% 117 51,00% 0
"Cupwma An Ec Ixn" O0[ 4 71% 4 71% 0
,Cupma An Cu Ec* Al 270 90,00% 270 90,00% 0
Oo6wo 20 788 20 788 0
ObwepHn Ha OHTOTEKCeT ALl
CTOMHOCT Ha CTOMHOCT Ha
WHBECTULUATA KbM MpoueHT ot WHBECTULIUATA KbM MpoueHT ot MpomeHn
npeﬂanﬂTMe 30.09.2017 Kanutana Kbm 31.12.2016 Kanutana KbMm
(B xun. nB.) 30.09.2017 (B xun. nB.) s81.12.2016 (B xun. nB.)
OnToTekcT CAL 30 100,00% 30 100,00% -
ObwepHn Ha EHrBro Cuctemc Codoms AL
CTOWHOCT Ha CTOWHOCT Ha
mHBecTMLMATA Kbm  TTPOLUEHTOT  ,upecTuuusATa KbM MpoueHT ot Mpomenn
I'Ipe,qnpmrme 30.09.2017 KanuTtana Kbm 31.12.2016 Kanutana Kbm
(B xun. nB.) 30.09.2017 (B xun. nB.) 31.12.2016 (B xun. n..)
,EHrBio Cuctemc JlatuHcka 5 o
Amvepuka”, Bpasunus ’ 95% ! 95% ;
EnrBio CALL 9 100% 9 100% -
Ooo6wo 16 7 -
Cupwma IN'pyn Xonguur ALl 9
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Acoumnpanun Ha Cupma 'pyn Xongunr AL

CTOMHOCT Ha UHBecTULMATA n MH;;:_::‘;Z::?“M MpoueHT oT n
kbM 30.09.2017 POLIEHT OT KanuTana Kbm KanuTana poMeHun
Mpeanpustue 30.09.2016 31.12.2016 KbM (B xun. nB.)
(B xun. nB.) (B xun. nB.) 31.12.2016
GMG Systems (B nukBuaaums) 214 19,93% 214 19,93% 0
E-llom MennmpxmbHT OO 7 35,00% 7 35,00% 0
Oo6wo 221 221 0

Acounnpanun Ha Cupma ContowbHe ALl

. MpoueHT or  CTolHOCT Ha KoHconupupaH
CTOMHOCT Ha pou AMDP:

KanuTana MHBeCcTULMATA MPOLEHT OT MpomeHn

MpeanpusTue uHBECTALMATE kLM M Kanuranakom (2 un o)
T 30.09.2017 31.12.2016 31.12.2016

,CElN Bbnrapus” ALl (apyrv dovHaHcoBM 0 6.50% 0 6.50% 0
aKTuBW)
A BUN MHTEPAKTVB 0 34% 0 34% 0
EKCEJ1 MEHWIXXMBHT 004 0 34% 0 34% 0
dnaw Meagna ALl 0 50% 0 50% 0
"Cupma MobGann"A 15 40% 15 40% 0
06wo, xun. nB 15 15 0

3a noseye MHMOPMaLns OTHOCHO ApyxecTBaTta B rpynarta — [NpunoxeHne Ne1.

NHOOPMALINA 3A YHACTUATA

OcBeH noco4yeHuTe ydacTtua Ha ﬂpy)KeCTBOTO B T.3 no-rope, HAMa Opyrn Heroeu y4actus, KOUTO € BEPOATHO Aa MMa 3HaYUTEnNeH
ed)eKT 32 OLEHsIBAHETO Ha HEroBMTE COOCTBEHM aKTUBM 1 3abIDKEHUS, (bl/IHaHCOBa no3uumsa nnu nevanom nnm 38Fy6|/|.

4/ CTPYKTYPA HA AKUMOHEPHUA KAIMWUTAIT 1 OPTAHA
HA YTTPABJIEHUE

4.1. AKUMOHEpPHa CTPyKTypa

Kbm 30.09.2017r. pasnpeneneHneTo Ha akumoHepHus kanutan Ha Cupma Mpyn XongmHr ALl e kakTto cneaBa:

30.9.2017 31.12.2016

BGN '000 BGN '000
AKUMOHEpeH KanuTan 59 361 59 361
Bpow akunmn (HomuHan 1.00 neB) 59 360 518 59 360 518
O6L, 6poWi Ha perncTpypaHnTe akLMoHepu 970 777
Opuanyecku nuua 54 42
dusmyeckn nuua 916 735
Bpow akuuun, npuTexaBaHu OT lopuanyeckn nuua 9420 283 6 532 738
% Ha yyacTue Ha topuanmyecku nuua 15,87% 11,01%
Bpowi akuumn, nputexasaHu oT puanyeckute nuua 49 940 235 52 827 780
% Ha yyactue Ha huamyeckn nuua 84,13% 88,99%

Cupwma IN'pyn Xonguur ALl 10
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Bpoi akuum Bpoit akuum

AKuMoHepu KbM KbM Homunan CToiHoCT % B Hopmanusupan

30.09.2017  31.12.2016 Kanutana % B kanuTana
AtaHac KoctagnHoB Kupsikos 2858465 5258015 1 nB. 2 858 465 nB. 4,82% 4,84%
BecenvH AHyeB Kupos 4700786 5250786 1 nB. 4700 786 nB.. 7,92% 7,96%
LisetaH Bopucos Anekcues 4851376 5252376 1 n.. 4 851 376 ns. 8,17% 8,21%
Yaeaap Benusapos umnTtpoB 4750786 5250786 1 nB. 4 750 786 nB. 8,00% 8,04%
Asop toamunos [)xoHeB 1404560 5250786 1 nB. 1404 560 nB. 2,37% 2,38%
"eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB. 5257 402 nB. 8,86% 8,90%
Kpacumup HesenuHoB BoxkoB 2965686 4903530 1 nB. 2 965 686 nB. 5,00% 5,02%
OrHsH lNMnameHoB YepHokoxeB 3731330 3729330 1 n.. 3731 330 nB. 6,29% 6,32%
Bnagumup ViBaHoB Anekcues 2177583 2177583 1 nB. 2177 583 nB. 3,67% 3,69%
PoceH Bacunes BbpbaHos 2156687 2156687 1 nB. 2 156 687 nB. 3,63% 3,65%
Bacun Ctanumunpos Mupyes 837327 837327 1 n.. 837 327 ns. 1,41% 1,42%
MeTbp Hukonaes KoHsipos 1289307 1298965 1 nB. 1289 307 nB. 2,17% 2,18%
Emununana Unuesa Nnuesa 2200000 0 1nB. 2200 000 ns.. 3,71% 3,72%
Enena MopnaHOBa KoxyxapoBa 2189836 0 1 nB. 2 189 836 nB. 3,69% 3,71%
VBo MeTpoe MeTpoB 1021000 0 1 nB. 1021 000 nB. 1,72% 1,73%
EKCIMAT BBITAPUA COPUKC FOCUTC BT 868907 0 1 nB. 868 907 ns.. 1,46% 1,47%
"EH EH YHuBepcaneH MNeHcnoHeH ®oHa" 2509889 2084539 1 nB. 2 509 889 nB. 4,23% 4,25%
YNo Oosepue’ A 802126 802126 1 nB. 802 126 ns.. 1,35% 1,36%
YNo "ACK PoanHa" ALl 800000 747036 1 n.. 800 000 ns.. 1,35% 1,35%
"Mam Conap" OO0 960000 0 1 nB. 960 000 nB. 1,62% 1,63%
Opyru 11 027 465 9 103 244 1 nB. 11 027 465 ns. 18,58% 18,67%
O6uwo 59360518 59360518 59 360 518 nB. 100% 100%

AKUMOHepUTe, NpuUTexaBaly Hag 5% OT kanuTana Ha ApYXecTBOTO ca:

0,
AkumnoHepu Bpoi akuum kbm 30.09.2017 % oT KanuTana Hopmanusupan % e

KanuTana
BecenvH AHyeB Kupos 4 700 786 7,92% 7,96%
LisetaH Bopucos Anekcues 4 851 376 8,17% 8,21%
Yaspap Benusapos [umutpos 4 750 786 8,00% 8,04%
"eopru MbpBaHoB MapuHoB 5 257 402 8,86% 8,90%
Kpacumup HesenuHos BoxkoB 2 965 686 5,00% 5,02%
OrxsaH MnameHoB YepHoKoxeB 3731330 6,29% 6,32%

[JoTonkoBa, AOKONKOTO € M3BECTHO Ha [pyXecTBOTO, Aa Ce MOCoYM Aanu APYKECTBOTO MPSIKO UMM KOCBEHO € MpuTexaBaH unu
KOHTPOMUpaH 1 OT KOTO U [ia Ce OnuLle eCTECTBOTO Ha TO3M KOHTPON 1 MEPKUTE, KOUTO ca BbBEAEHU, 3a Aa He ce 3noynoTpebsisa ¢
nofo0eH KOHTpOr.

Ha [py>keCTBOTO He € U3BECTHO BbPXY HErO Aia € YNpaXKHsBaH KOHTPON.

OnvcaHne Ha BCSKakBM [OrOBOPEHOCTU, U3BECTHM Ha [pyXecTBOTO, AEMCTBMETO Ha KOMTO MOXE Ha HSKOsi crnefBalla fata Jda
[oBefie A0 NPOMsiHa B KOHTposa Ha Jpy»KecTBOTO

Ha [py»ecTBOTO He ca U3BECTHU KaKBUTO M Ja GUNo 4OrOBOPEHOCTU, YMeTo AeicTBMNe Ja MoXe Aa AoBeae A0 NPOoMsiHa B KOHTporna
Ha ,Cupma Mpyn XonguHr ALl B 6baeLLe.

4.2. OpraHu Ha ynpasneHue

Cwupma Mpyn XonguHr Al e ¢ egHocTeneHHa cuctema Ha ynpasneHue - CbBeT Ha AupeKkTopuTe.
CbBeTbT Ha ampekTopute Kbm 30.09.2017 r. BKMOYBA CrELHUTE YNEHOBE:

Yaepap Benusapos [lumutpos

LiBetaH Bopucos Anekcunes

AtaHac KoctagnHoB Kupsikos

[eopru MbpBaHoB MapuHoB

LiBeTomup Axrenos [lockoB

Cawa KoHcTaHTrHOBa be3dyxaHoBa — He3aBUCKM YneH

MeTbp Bopucos CtaTteB — HE3aBUCUM YNEH

MopaaH CTosiHOB HeaeB — He3aBuCUM YrieH

Ha4yuH Ha onpegensHe Ha MaHAATBLT Ha CbBeTa Ha AUpeKTopuTe: 2 roguHu OT AaTaTa Ha BMMCBaHe.

Cupwma IN'pyn Xonguur ALl 11
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[MpaBoMoOLLMSATa Ha yNpaBUTESTHUTE OpraHu
: MakcumanHuatT Opoii  akuum nognexawy  Ha

obpaTtHo n3kynyeaHe e 1000000 6post
MpaBomowmsiTa Ha  ynpaBUTENHUTE oOpraHM ca B

CbOTBETCTBUE C U3bpoeHuTe Takuea B T3, Yctasa u 3MMLK. : MuHumanHa ueHa 0,50 neBa 3a akums u

MakcumanHa uena 1,50 3a akyus.
Ha roguwHoTo O6wo cbbpaHune Ha akumnoHepuTe Ha ,Cupma

pyn XonauHr‘Al e B3eTO pelleHne 3a obpaTHO MU3KynyBaHe : CpokbT 3a nskynyeaHe e o 31.12.2017 r.
Ha cobcTBeHn akumm ot ,Cupma pyn Xonauur‘ALl, kakto
cnenga: HausH Ha obpaTHo wu3kynyBaHe — uypes3

VNHBECTULMOHEH MOCPEHUK.
,Cupma pyn Xonauur” Al oa uskynu obpatHo cobcTBeHu
akuuy, CbBETbT Ha OUpeKTopuTe [da  OCbLLECTBU
N3KyrnyBaHeTO Npu CreaHUTe yCroBus:

KbM patata Ha TO3u Joknag ca 3akyneHu 300 000 6p.
cobCTBEHM aKkUMM Ha LeHa 1 nB.

Onunn BbpXy akuumn Ha ApPYXeCTBOTO

KbM gatarta Ha To3u foknag Hama npedocTaBeHu onummn Ha YrieHoBeTe Ha CbBeTa Ha OUPEKTOPUTE OT BbPXY HETOBU aKLMU.

OpraHu kbm CbBeTa Ha gupekTopuTe

Cupma Mpyn XonguHr Al cb3gasa npe3 2015 r. n cnegHuTe BbTPELUHU KOMUTETH, Ha KOUTO Ca Bb3NOXeEHU Aa ynpasnssaT
CbOTBETHUTE AEMHOCTU Ha onepaTUBHO HMBO, KAKTO 1 Aa npeanarat peweHns kbM CbBeTa Ha QUPEKTOPUTE Ha OPYKECTBOTO:

1. KomuteT no MHBECTULMU U PUCK B CbCTaB: 3. KomwuteT no onoBecTsiBaHe Ha UH(OpMaLMUA B
Nopdar Hedes — npedcedamen CbCTaB:
LleemaH Anekcues — 4YreH LisemaH Anekcues — npedcedamert
Paodka lNeHesa — 4neH Padka lNeHeea — 4yneH
leopau MapuHos — yrneH CmaHucnas TaHywes — yneH

YHaedap Jumumpos — yneH
AmaHac Kupsikos - YneH
2.  KomuTteT no Bb3HarpaxaeHusiTa- BbTPELUEH- B

CbCTaB:

leopeu Mapu+os — npedcedamen 4. OpWTeH KOMUTET B CbCTaB:
lMemsbp Cmames — 4neH AHeen Kpatiyees - npedcedamen
NopdaH Hedes — uneH AnekcaHObp Todopoe Kornes - yneH

EmunusiH leaHos Nempoes — uneH

MpueTn BbTPELUHO-HOPMAaTUBHU AOKYMEHTHU

Mpe3 2015 roanHa ApyXecTBOTO NpueMa HeoBGXoAMMUTE BbTPELLHN AOKYMEHTY BbB Bpb3ka C paGoTHUTE U yrpaBreHCKy NpoLecu
Ha OpY>XeCTBOTO U M3MbIIHEHWE Ha 3a4bIKEHUATa CU KaTo NyBIIMYHO APYKECTBO:

° Mporpama 3a 406po KOPNOPaTUBHO yNpaBneHUE;

° MpaBuna 3a pabota Ha CbBeTa Ha AUPEKTOPUTE;

° WIHCTPYKLIMKN 1 pa3ACHEHUSI OTHOCHO 3aJbIPKEHUS U OTTOBOPHOCTM HA BLTPELUHWUTE N1ua, NpUTEXaBallun BbTpeLlHa
NHAOPMaLLNA;

° CreumnaneH Koaekc 3a noBefieHVe Npu OUHAHCOBU U CHETOBOAHW ATHXHOCTU.

Bcuyku dokymeHmu ca rybrudHo docmuriHU Ha yeb calima Ha dpy»ecmeomo:
http://www.sirma.bg/investor-relations/
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YyacTtreTo Ha uneHoBeTe Ha C[] B kanuTana Ha APY>XeCTBOTO €, KaKTo crneasa:

% B

. . Hopmanusupaxn

AKuMOHepu Bpoit akumm Kim Bpoit akuui Kiwm HomuHan CToMHOCT kanurana % B kanuTana

30.09.2017 30.06.2017 KbM KoM 30.09.2017

30.09.2017

AtaHac KoctagnHoB Kupsiko 2858465 2858015 1 nB. 2 858 465 nB. 4,82% 4,84%
eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB. 5257 402 ne. 8,86% 8,90%
LisetaH Bopucos Anekcues 4851376 4751376 1 n.. 4 851 376 ns.. 8,17% 8,21%
Yaeaap Benusapos umntpoB 4750786 5250786 1 nB. 4 750 786 nB. 8,00% 8,04%
MeTtbp Bopucos Ctates 10100 10100 1 n.. 10 100 nB. 0,02% 0,02%
IZopuaH CtosaHoB Henes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
Oo6wo 17731562 18131112 17 731 562 nB. 29,87% 30,02%

U3NBIMHUTENEH OUPEKTOP Ha Cupma N'pyn Xonaunr Al e ULBETAH BOPUCOB AJIEKCUEB.

Bb3HarpaxgeHust Ha yneHoBeTe Ha CbBeTa Ha OUpeKkTopuTe
Ha Cupma Npyn Xonguur Al

YneH Ha CbBeTa Ha AMpeKTopUTe ®dupma Cyma kbm 30.09.2017 (nB.)
AtaHac KoctaguHoB Kupsikos EHIMBKO CUCTEMC CO®UA AL 450
OHTOTEKCT AL 93050,10
CUPMA EHTEPIPAW3 CUCTEMC ALl 74,97
CUPMA TPYI XONanHr AQ 14100
CUPMA COJTIOWBHC A 4500
leopru NbpBaHoB MapuHoB EHIMBKO CUCTEMC CO®UA ALL 77166
CUPMA BU3HEC KOHCYNTUHI A 7225
CUPMA TPYI XONanHr AQ 17100
MopaaH CtosiHoB Hepes CUPMA TPYI XONQuHr AL 56610
CNPMA MEOVKBI CUCTEMC 900
MeTbp Bopucor CrateB CUPMA TPYI XONauHr AL 14100
Cawa KoHcTaHTMHOBa Be3yxaHoBa CUPMA TPYIMN XON4uHr AL 13500
LiBetaH BopucoB AnekcueB OATUKYM AL 180
EHIMBKO CUCTEMC CODUA AL 450
OHTOTEKCT A 4500
CWPMA EHTEPIMPAW3 CUCTEMC Al 74,97
CUPMA BU3HEC KOHCYNTUHI A 14450
CUPMA TPYI XONOnHI AQ 106500
CUPMA COJTIOWBHC A 94104
LiBetomup AHrenoB [lockoB CUPMA BN3HEC KOHCYNTUHI AL 119493,74
CUPMA TPYI XONauHr AL 13500
Yaeaap BenusapoB umutpoB OATUKYM AL 180
EHIMBKO CUCTEMC CO®UA AL 14 994,29
CUPMA TPYI XONOnHI AQ 44 973,93
CUPMA MEOVKBIT CUCTEMC 900
CNPMA CONKOLWBLHC AL 52270,66
O6wo 765347,66

MHO®OPMALMUA 3A 1ONOBOPUTE HA YIIEHOBETE HA AODMUHUCTPATUBHUTE,

YNPABUTENHUTE

17

HAO3OPHMU OPIrAHU Cc

APYXECTBOTO,

NMPEOOCTABSALUN OBE3LWETEHUA NMPU NPEKPATABAHETO HA 3AETOCTTA

B O0roBopuTe Ha YiieHOBEeTe Ha CbBeTa Ha ANPEKTOPUTE KaKTO CbC CaMOTO ,D,py)KecTBO Taka U C ObllepHn gpyxecTtea Ha

ﬂpy)KeCTBOTO, KbAEeTO TaknBa 4OroBOpu C Te3n Nmua ca Hann4Hu, Hama npeocTtaBeHU obesLeTeHns npu npekpatdaBaHe Ha

gorosopute nUM.

Cupwma IN'pyn Xonguur ALl

www.sirma.bg
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MHOOPMALUA 3A OOUTHUA KOMUTET HA OPYXECTBOTO WUJIIN 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
Anekcanabp Togopos Kones - uneH

EmunusaH MiBaHoB lMNeTpoB — uneH

MaHgaTbT Ha OgUTHUA KOMUTET € 3 (roAuHM).

Ha 15.06.2017 ,Cuvpma 'pyn XonguHr Al npoBee CBOETO peaoBHO 06LL0 roguiiHO cbbpaHue Ha akumoHepute. Ha ocHoBaHue
un.20, ot HAPE[BA Ne 48 ot 20.03.2013 r. 3a n3nckBaHusitTa kbM Bb3HarpaxaeHusata Ha KOH, 6sixa nsbpaHu 3a uneHose Ha

KomuteTa no Bb3HarpaxgeHuaTa:

[eopru MbpBaHoB MapuHoB — npeacenarten
MeTtbp Bopucos Ctates — yneH
MopaaH CTtosHos Heaes — unen

U3ABJIIEHUE 3A TOBA, [OAINW [OPYXECTBOTO CIA3BA WK HE
PEXXUMA/PEXUMUTE 3A KOPINMOPATUBHO YINPABJIEHUE

C ornep Ha dakta, Ye ,Cupma pyn XonguHr’ ALl e BnncaHo
B peructbpa no un. 30, an. 1, 1. 3 ot 3KPH, BogeH ot KOH,
OpyxecTBOTO e BbBENO Mporpama, W3roTBeHa B
CbOTBETCTBME C MEXAYHApPOAHO Mpu3HaTWTE cTaHOapTu 3a
[obpo koprnopaTMBHO ynpaBneHue. B cboTBeTCcTBME C
pasnopegbara Ha un. 100H, an. 4, 1. 3 ot 3MMNUK ,Cupma

5/HALIJI/IF|T BVW3HEC MO[LEIJI

Cupwma Npyn XonguHr

B e cbCTaBeHa OT KBa3WHE3aBUCKMW OPUANYECKN
nmua

H  npuTexaBa AVPEKTHO UMM MHAMPEKTHo oT 50 no
100% ot kanuTana Ha ApyxecTsara oT rpynara

B 0OuKHOBEHO KoHTpomnupa mnoBedye oT 50% ot
YrieHOBeTe Ha opraHvTe 3a yrnpasreHve

B KOHTpOnupa ApyxecTBaTa OT rpynata u onpeaens
TSIXHOTO ~ pas3BUTWe,  WHBECTUUMM,  MpvemMa
GromxeTute nm, OCbLLeCTBsIBa npasHo,
pMHAHCOBO U agMUHUCTPATVMBHO oOCnyXBaHe,
KoopAuHUpa mapkeTuHrosata U HR nonutuka Ha
ApyxecTtBaTa oOT rpynaTa.

H e [MaBHOTO [IPYXECTBO B rpynarta u upma-maiika

- Cupma I'pyn Xonauur A}
www.sirma.bg

pyn XonguHr® ALl e onbxHO U cbobpassiBa CbAbpXKaHUETO
Ha (UHAHCOBMTE CM OTYETM C Mporpama 3a npunaraHe Ha
MEeXOyHapoOHO  Mpu3HaTuTe  cTaHgaptTu  3a  gobpo
KopriopaTMBHO YyMNpaBrieHue U1 BOAM CYeToBOAHaTa CU
nonuTUKa  CbrnacHo MexgyHapogoHuTe  CY4ETOBOAHMU
cTaHgapTu.

[Non3n oT mogena

BepTukanHa n permoHanHa ekcnepTusa v onur;
3HaHuA 3a KNWeHTKn, cpeda n cneunduku;

B KombuHauma Ha TEexXHONoruMm W MNpOAyKTU C
Bb3MOXHOCTM 32 peanusauusi B  pasfuyHu
BepTUKany;

MecTHu cneunanucTu, roBopeLL MECTHUS €3UK;
CuvHeprusi Mexay npeanpusiTusTa;

EauHHa dpmpmeHa kynTypa 1 LEHHOCTN
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6/ CUPMA TPYIT XOngumHr NnPe3 TPETOTO

TPUMECEYME HA 2017 T.

6.1. TMOBAJTHUTE MKOHOMWYECKN TEHAEHLINA

MmobBanHnTe NKOHOMUYECKN TeHgeHumnmn
Makpopamka

Mo paHHW Ha HauvoHanHWs CTaTUCTUYECKU MHCTUTYT npes
centemBpu 2017 r. oBWMAT nokasaTten Ha busHec knumaTta
ce noHwkasa ¢ 0,8 nyHKTa B CpaBHEHWE C aBrycT, KOeTo ce
ObMKM  Ha  HebnaronpusaTHua  Gu3Hec  knumat B
CTPOUTENICTBOTO, TbproBusTa Ha [pebHO K cekTopa Ha
ycnyrure.

@ur. 1. Bussec saammar - obio

G 8 R 85 @ & & =

-

HecurypHata uWKoHOMMYecka cpeda W HegoCTUrbT  Ha
paboTHa cuna npoabIkasaT 4a ca OCHOBHUTE nNpobnemu 3a
pa3BUTMETO Ha BusHeca.

OueHkaTa 3a CbCTOSIHMETO Ha MKOHOMMKaTa 1 puHaHCuTe Ha
YnpasutenHua cebBeT Ha ELIE kbm 7 centemspu 2017 T.
couu, Yye rnobanHaTa MKOHOMUYECKa akTUBHOCT NPoAbIKasa
Aa ce Bb3CTaHOBsBa. IKOHOMUYECKUSAT pacTex, KOWTO npes

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

0
N0 W07 N XN N0 NI BN XU N4 N1 MM MDY

nbpBaTa nornoBuHa Ha 2017 r. ce yckopu moBevye OT
0O4YaKBaHOTO, NPOAbIMKaBa Aa € CTabuneH 1 ¢ LWMpok obxeaT
ObpxaBu u otpacnu. CbLieBpEMEHHO HeoTAaBHALLUHUTE
konebaHnst Ha BanyTHUSI KypC ca M3TOYHWK HA HECWUTYPHOCT,
KOETO Wu3uckBa HabniogeHne OTHOCHO EeBEHTyarHoTo =
BNMSHWE BbBPXYy CpedHOCpoYHaTa MporHo3a 3a LeHoBaTta
ctabunHoct. Wameputenute Ha 6asucHata wHdnauus
oTbensidaxa neko NnoBuLLEHWE NpPe3 nocnegHuTe meceuun, HO
KaTo UuUsno ocTtaBaT Ha HuckM paBHuwa. Cnopen
MaKpOMKOHOMUYECKUTE  MPOrHO3M 3a eBpo3oHaTa Ha
ekcneptute Ha ELB ot centemBpu 2017 r. ce npegsmxaa
BBI1 B peanHo uspaxeHue Aa HapacHe roguwHo ¢ 2,2%
npe3 2017 r., 1,8% npe3 2018 r. u 1,7% npe3 2019 r. B
CpaBHEHVEe C MaKpOUKOHOMUYECKUTE MPOrHO3N Ha ekcrnepTu
Ha EBpocuctemarta ot toHn 2017 r. o4akBaHUTE TeMNoBe Ha
pacTtex ca peBuaupaHu Harope 3a 2017 r. n kato uano
ocTaBaT cnep ToBa 6e3 npomsiHa. PuckoBeTe, cBbp3aHu C
nporHosata 3a pacTexa Ha eBpo3oHaTa, ocTaBaT o06LLo
6anaHcupanu. OT egHa cTpaHa, cerawHaTa GnaronpusiTHa
LUMKIUYHa MHepuusl yBenuyaBa LUaHCOBETE 3a Mo-CUMeH OT
0OYakBaHOTO MNKOHOMWYECKUN nogem. Ot  pgpyra —
npoabikaBaT Aa CbLeCTBYBaT PUCKOBE OT HagLUeHsIBaHe Ha
nporHosara, cBbp3aHu npeanMHo ¢ rrnobanHu gaktopu n ¢
OVHamMukaTa Ha BanyTHUTe nasapu. MakpovKoHOMMYeCcKUTe
NporHO3n 3a eBpo3oHaTa Ha ekcneptute Ha ELB ot
centemBpu 2017 r. npegsmxaat roguwHa XML nHdnaums
ot 1,5% npes3 2017 r., 1,2% npe3 2018 r. n 1,5% npe3 2019
r. B cpaBHeHVe C MaKpPOMKOHOMUYECKUTE MPOrHo3uM Ha
ekcnepTy Ha EBpocuctemara ot toHn 2017 r. nporHo3aTa 3a
obwara XWUML, wHdbnaums e pesBusMpaHa neko Hagony,
KOeTO oTpassiBa Han-Beye MOBULLEHWETO Ha BamnyTHUS Kypc
Ha €BpoTO npes nocnegHute MeceLu.
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OtpacbnbT Ha Cupma - T CekTop

OpyxectBaTta ot Cupma pyn XonguHr ca cneuuanuanpadu
B MHAYCTpUSATa Ha WHQOpMaunoHHuTe TexHonorun [UT/.
[aHHn 3a nHaycTpusTa 06VKHOBEHO ce 0beanHABAT C AaHHM
3a ,,KOMYHUKALUNOHHUAT CErMEHT", Tbil KaTO CermeHTa u3usano
3aBMCU OT WHAOPMALVOHHM TexHonorun. PecnekTneBHO
nHaycTpusata npugobmsa wumeto MHMOpMaUMOHHK ”
KOMYHUKaUMOHHM TexHonormn“ unu cbkpateHo WKT. Ot
LanoTo MHoroobpasve Ha cermeHTtute B VKT, ApyxecTBaTa
OT rpynata paboTaT OCHOBHO B cermeHta ,UT ycnyrn®
/cuctemMHa  uHTerpaums, MHMpacTpykTypa KkaTto ycnyra,
coTyep kato ycnyra, nogapbXka Ha  codTyep,
KoHcynTaumn/ n ,BusHec codTyep” /pasnuyHn codTyepHu
NPOAYKTN HACO4YeHW KbM pasnuyHn OusHec BepTuKanu u
paspaboTka Ha codTyep no nopbyka/. VIMeHHO B Tesn
CerMeHTn, OCHOBHM B 3a 6u3aHeca Ha Cupma, cbrnacHo
npoy4saHe Ha Gartner, ce ovakBa 3Ha4YMTeNeH pbCT:

MasapbT Ha UKT 2016-2021

\"“g_j Prcr Ha rnobankms UKT na2ap no rexylup ueHs

8,3%

CAGR o coxropa "Busioo codiryep” 3a nopruoga

4,5%

CAGR Ha cextopa WT yenyra™ 3a nepwoga

Hsroumme: Gartner, 07.07.2017

CwrnacHo npoy4dBaHe Ha Gartner, peeusupaHo kbm 07 tonu
2017 roguHa, 2016 e 6una npenomHarta roguHa B cnaga Ha
VKT nasapa. CsuBaHeto Ha WKT nasapbt e 6uno
NpeoaonsiHO U MHOYCTpUATa OTHOBO € B pacTex. CbrrnacHo
aHanu3bT Ha Gartner, ceeToBHMUTE pasxogn 3a WKT npes
2016 rogmHa HapactBaT muHMManHo ¢ CAGR /compound
annual growth rate/ ot 0,3%, pocturamkm USD 3,396
TPUMMOHA MO TEKYLLN LIEHMU.

Pazsxoaumn 3a IKT B mnpa.uUSD

rnobanHw pa3xogm No TeKylu ueHn

2015 2016 2017 2018
LieHTbp 2a
naHHK 171 170 171 173
BuzHec
310 326 351 381
codTyep
YcroulcTea 646 630 645 677
T ycnyrn 866 894 992 966
TENKO 1392 1374 1378 1400
O6uo KT 3385 3396 3477 3558

NzTournuk: Gartner, 07.07.2017

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

CAGR

2019 2020 2021 2016~
2021

176 178 178 0.8%

414 449 485 8.3%

684 691 690 1.8%

1012 1061 1114 4.5%

1416 1440 1468 1.3%

3702 3818 3935 3.0%

16


https://www.gartner.com/doc/3756172?plc=ddf
https://www.gartner.com/doc/3645401#1342706158

MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npukoysau Ha 30.09.2017 e.

Bbwnrapusa n mectiua UT nasap npe3 2017 r.

o yBenuyasaHe Ha HenHua pasn B BBl Kato ocHoeeH
YaksaHusTa v 3a 2017 ca cunHo nonoxuTenHu. B OrPaHUuYMTEN UMM OMacHOCT 3a WHAYCTpUSiTa Ce 3anassa

Cb4yeTaHne CbC CBETOBHUTE MPOrHO3W 3a creasawara MasapbT Ha pa60THa pbka® /ek_BACKOM BapomeTsp
rogvHa, Han-BeposiTHO OTHOBO Lue 6baoem cBuaeTenu Ha 2016/

OBYUMMPEH PbCT Ha WHOYCTpUSTA U NPOAbLIDKaBaLLO

Bulgarian IT and Telecom Services Markets 2012-20186, in Billion Euro
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UzTtourHuk: ICT Media, vonu 2017

MporHo3u 3a rmo6anHusa UKT nasap 2016-2021

OuvakBaHunaTa Ha Gartner B nepcnektuBa ca, 4e cnej n ,BusHec codryep”. MpunyrHa 3a yBennyaBalLoToO TbpceHe
npeoponsBaHeTo Ha cnaga B KT uHaycTtpusita npes 2016, Ha ,BusHec codTyep® e Bce MO-rofsIMOTO TbpCEHE Ha
ObaewmTe roguHN We otbenexaT MnaBHO Bb3CTAHOBABaHe annukaumn 1 yBenMyaBaHeTo Ha TEXHUTE (DYHKLMOHANHOCTU
Ha BCUYKM CErMEHTW, KaTo TOBa Bb3CTaHOBsIBaHe Lie 6bae OT PUPMU, KOUTO MUCKaT [a U3BNUYAT OOMbIHUTENEH AOXOM
npeaBoXaaHo OT 6bP3MSAT pbCT Ha cermeHTuTe MT yenyrn® OT AurutanHute Ou3Hec npouecu, KOUTO HaBnuaat

HaBcsikbAe. YCrnopedHO C TOBa MacoBOTO HaBnu3aHe Ha
obnayHuTe TexHomnormu, cocpTyep kaTo ycnyra,
MH(PACTPYKTYpa KaTo ycnyra Lie KaTanM3upaT TbPCEHETO B
cermeHTa ,UT ycnyrun®.

UKT Pa3xogu 8 mapa.USD

KoMyHMKaLMOHHW ycnyrm
T ycnyrun

YcTpoicTtsa

BusHec copTyep

LleHTbp 3a AaHHM

o
N
o
o

400 600 800 1000 1200 1400 1600 1800
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NoSQL - Mpu3HaTUTe NO3MUMW B NEPCMNEKTUBHUA CErMEHT Ha KOFHUTMBHM TEXHOSIOTMW Lie ca OCHOBEH ABWUraTen Ha
pacTtexa Ha Cupma

NoSQOL Database managemeant systems
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Makpo TeHgeHUMM: nuueHavpaHe B obnak u SaaS, oco6eHO B KOTHUTMBHUTE MPWUMOXKEHUS U MPUNIOKEHUSTA 3a OOCTbMN A0
MHpOpMaLMsl, KOMTO BKIOYBAT aHanM3 Ha CbAbPXaHWETO 3a W3BNMYaHe Ha O6GEeKTM W W3BNMYAHE W aHanusupaHe Ha
B3aumooTHoweHusi. CPEOEH PbCT HA NMPUXOONTE 3a pasnpocTtpaHeHue Ha nybnuyeH Cloud e 34%

KOrHMTMBHM cucTeMu, aHanu3 Ha CbAbpPXKaHUETO U OTKPMBaHe
Ma3apbT BKNo4Ba:

. aHanmaun Ha CbAbPXXaHMETO, HACOYEH KbM M3BMNYAHE Ha CTOMHOCT OT HECTPYKTypupaHa nHopmaums;

. KOTHUTUBHU CUCTEMU, B KOUTO CE€ U3MON3BaT MALUMHHU UHTEINTUIEHTHU NPUMNOXEHWS;

. oTkpuBaHe (enterprise search) n HamupaHe Ha UHdOopMaLus.
Cnoped IDC, ceemosHusim nasap Ha cogpmyepHu riamgopmu 3a KoeHumueHa / u3kycmeeHa uHmesnueeHmHocm (Al) we HapacHe
om 1,6 munuapda donapa npe3 2016 2. Ha 8,4 munuapda donapa npes 2021 2. cbC cbcmasHa 200uUlUIHa CKOPOCM Ha pacmex om
39,7%.

CBeToBeH pbeT Ha KorHuTueeH/Al codpTyepHu nnatdopmu (source: IDC, 2017)

2016—2021 Revenue ($M) with Growth (%)

(SM) (%)
9:000 4 8T2?il.:4 - 60
8,000 - \ ———— R
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5,000 - —— - 30
4,000 - Total: 105.7 i |
3,000 - 1,586.4 84.8 — - 20
z,ow —4 o == 4.134‘3 10
o - |
> 4.3a47.8
o =g |
2016 2017 2018 2019 2020 2021
— ATTVETICAS — Asial/Pacific w— ENNEA Total growth (%)

Selected Segment Growth Rate

Total
A Americas CAGR 41.2% Market
A Asia/Pacific CAGR 24.8% CAGR
A EMEA CAGR 31.2% 39.7%
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[Buratenu Ha pacTtexa 3a NOCOYEHUAT Nepuoa;:

Obwmat

pacTex B MPUMNOXEHWUSTA, OCUrypsiBallyM aBTOMaTU3MpaHa MOMOLL Ype3 MAaLIMHHO 0Oy4YeHWe, KOrHUTMBHA KOMMIOTbPHA
obpaboTka 1 N3KYCTBEH UHTEMEKT;

yBEMNUYaBaHE Ha MpPUEMaHeTo Ha obrayHM 1 SaaS npUIOXEeHUsl, KOMTO BKIOYBAT aHanMayW Ha CbObpXaHUETO 3a
M3BMnM4YaHe Ha CybeKTu 1 U3BNUYaHe Ha BPb3KM 1 aHanmau;

NpeMrHaBaHe OT NPOTOTUMW Y AoKa3aTeNcTea 3a KOHLUENUUN KbM MPOU3BOACTBEHN NMPUIIOXKEHUS;

M3Mon3BaHeTo Ha BrpadeHn MHCTPYMEHTW, HAaco4YeHW KbM M3BnMYaHe, obpaboTBaHe M pasbupaHe Ha LMpoka rama ot
HECTPYKTYpUpaHO CbAbpXaHue (TEKCT, M300paxeHuns, pey 1 BUaeo );

LLle ce OTHeMe AsAn oT nasapa 3a Bl npunoxeHus, 3a cmeTka Ha HOBUTE NpunoxeHusi, 6asvpanu Ha Al, BKntoYBaLLy ronsam
Habop oT Bl BbamMoXxHOCTHUTE;

pa3paboTBaHeTo, MNOonynspuavpaHeTo 1 M3NON3BaHeTO Ha MNPUIIOKHUTE MpOorpamMHM WHTepdencn C OTBOpPEH Kog W
MaLIMHHOTO oby4eHne APl n Habopu OT MHCTPYMEHTHM OT roneMuTe AoCTaBYMLM Ha codTyep;

TeMn Ha pacTtex e ce OGyCJ‘IaBﬂ OT CbBKYNHOCTTA OT 3peyin TEXHONOIrNn 1 6'bp30TO npuemMaHe Ha cerawHOTO NokKoJieHne

TEXHOMNorMn 3a AoCTbN A0 UHOPMaLMs, BKITIOYUTENHO AbNOOKO 0B6yyeHve 1 Apyrn hopmu Ha MallMHHO obyyeHne, obpaboTka Ha
€CTECTBEH €3UK, reHepupaHe u pa3bupaHe, KakTo U CeMaHTUYHO aKTVMBUPaHU TEXHOMOTMM 3a W3BMUYAHE Ha 3HaHWS, PasyMHM
cucTemm.

Mpoeky,

1Sl Ha 04aKBaHUSAT PBbCT Ha KOTHUTUBHUTe cuctemmu 2016 -2021 (IDC,2017)
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6.2 BUSHECDHT
HAYMH HA ®YHKLMOHUPAHE HA CUPMA

- B KPATKOCPOYEH TINAH, Hue uckame pa ce
"ynpaensiBa M3nbnHeHneTo." 3a nocTuraHeTo Ha
Tasn uern, Hue LWe geTaunusvpaMme Hawute
CTPYKTypu 1 OTroBopHocTW. Hwue we ce
hokycrpame Bbpxy OW3HEC CbBBLPLUEHCTBOTO. B
JOMbIIHEHWE, VCKame [a ycrneem [a BbpHEM Ha
niactata Te3W Npeanpusitusi, KoOUTo He ca
OOCTUTHanMM MbIMHUA CU MNOTeHUuMan wu ga m
HanpaBUM U3KITIOYUTENHO KOHKYPEHTHMU.

- "YKkpensaHe Ha agpoTo" e Hawarta uen B
CPEOHOCPOYEH TJ1AH. Bb3HamepsiBame ga
YKPenuM Haluute ycreliHn 6usHecu hMHaHCOBO,
3a [a v paswupum B cTpaTermyeckute obnactu u
Aa UM ocurypum 6bp3 pactex.

- B OBbNTOCPOYEH TIMNAH, Hue wnckame pa ce
"mawabupame." Hue e yckopum ycunusata cu 3a
Bb3MOM3BaHe OT MO-HaTaTbLUHM Bb3MOXHOCTU 32
pacTex 1 OTKPUBaAHETO Ha HOBY TEPUTOPUN.

YcnexbsT e cBbp3aH ¢ nocturaHeto Ha CELEM LIESNA:

- MpunaraHe Ha cTporu npasuna Ha
KOprnopaTuBHOTO ynpaBsreHue: Vckame
OonpocTsiBaHE W YCKOpsSIBaHE Ha npouecuTe Ha
KOPropaTUBHO yrpaBrieHue.

- Cb3gaBaHe Ha ycTomuMBM CTOMHOCTU: Hue cme B
npouec Ha aTpakTuBeH pacTex B obnactu wu
npeanpusiTusi, KOUTO BCE OLLEe He ca AOCTUrHamm
MbfHUS CU NOTeHuman.

- CTpUKTHO N3MbrHeHne Ha LieneBoTo
drHaHcupaHe.

- PaswupsBaHe Ha rnmobanHoTo ynpasneHuve: 3a B
6boewe Hue wuckame nosevye oT 30% OT
MeHUDXbpuUTe ga Obaatr 6asvpaHn U3BBH
Bwnrapusi ¢ ornes agekBaTHOCT Ha opueHTauuaTa
KbM rnobanHo paswmpeHnst Ha KomnaHusita

- [a crtaHemM MapTHbOP B peLleHusATa Ha Hawwute
knueHTn: Hue wnckame pga 6baoemM napTHLOP B
KINMeHTCKuTE n3bopu.

- [Oa O6baem npegnouvTaH paboTogaTten: CUITHO
aHraxvpaHuTe W [OOBOSHW CryXWTenu ca B
OocHoBaTa Ha Hawus ycnex. Hue cme - n uckam ga
OCTaHeM - aTpaKkTMBeH paboTogaren.

- PasButve Ha kynTypata Ha cobctBeHocTTa: B
Obaelle, HalMTe CNyXWTEnu Le umaT ole no-
ronsiMm 4an B ycnexa Ha gpyecTtBaTa OT rpynara.
Huve we yBenuuum cerawwHms 6pon Ha akumoHepu-
CMYXUTENW C pa3nuyHy NporpamMu.

YYACTUE B MEHUWOXMDBHTA U OCBHLUECTBABAHE HA KOHTPOJ1 BbPXY OBLIEPHUTE

KOMMAHUA

[Mpe3 TpeToTO TpUMeceumne Ha 2017 r. , KaKTO U B NPEAXOAHN
nepvoau, BUCLLUUSIT MeHUMXMBbHT Ha CIX yvactBawe
aKTUBHO B YMPaBEHMETO Ha [AbLUEPHUTE KOMMaHWUW.
Bucokata ekcnepTusa n HaTpynaHusi onuT Ha MEHUIXbpUTE
Ha CI'X nognomaraile apyxectsaTa npu copmynupaHeTo
Ha TeXHUTE Lenu K cTpaTerMm 3a pasBuUTUE, KakTo U mpu
N3roTBSHETO Ha Ow3Hec u uHaAHCOBUTE MM nnaHose. B

YMNPABNEHUE HA PUCKOBETE

YnpaBneHneto Ha puckoBeTe Ha CIX e 3agbrxeHue Ha
CobBeta Ha [upektopute. B cBosiTa OenHoOCT ToW ce
nognomara oT KomuTeTa Mo WHBECTMUMMUTE W  puUcCKa.
XonauvHreT nognomara W AblUepHUTE CU ApyxecTBa 3a
yrpaBneHne Ha pucka.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

pe3ynTtaTt Ha ToBa Mpe3 U3TEeKNUAT nepuon ce NoCTUrHaxa
U3KNKYNUTENHN  ycnexu OT KOMNaHuuTe B  rpynarta.
E,D,HOBpeMeHHO C ToBa, yHaCTBaI7IKI/I B OpraHuTte Ha
ynpaerieHne Ha KOoMMaHuute OT prnaTa, Te cnegdxa 3a
crnasBaHeToO Ha obOLuMTe uenu Ha prnaTa, cTpaTternmTe 3a
HEMHOTO passutne n d)I/IHaHCOBaTa aoncuuninunHa.
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6.3 HOBATA CTPATEIMA HA CUPMA

071 1.07.2017 r. Cupma 'pyn XonauHr A[l 3ano4yHa ga
M3NbIHABA akTyanusupaHarta cu ,,CtpaTternsa 2022,
KOSAITO BKItO4Ba:

1. WasrpaxpaHe Ha SEMPAI - obnayHo 6asupaHa
KOTHUTMBHA copTyepHa cuctema. KoHueHTpaums un
MUrpaLmst Ha MHTENEKTyarnHu npaea, TEXHONOTVN 1
LieHTpanusaumst Ha passonHarta AenHOCT.

M Cb3pgaBaHe Ha HOBU KOTHUTUBHU NPOAYKTWU.

*  WHTerpauus Ha cblUecTByBaLLMTE NPOAYKTU C
KOrHUTWUBHW TEXHOMOTUM.

2. [onbneaHe Ha Mogena Ha npodaxoun cbe SaaS
obnayHo 6asvipaHu ycnyru.

3. YcuneaHe Ha NpUCHCTBUETO ChLLECTBYBALLM
nasapv 1 pasBuTVe Ha BbHLUHUTE Nnasapu.

Llenu Ha cTpaTterusaTa:

pynama e Habensizana cedHUmMe yesnu 3a omyumaHe Ha
U3MbIHEHUEMOo Ha cmpameausima:

- YBenvnyaBaHe Ha ekcnepTusata u CTOMHOCTTa Ha
rpynata B Mon3a Ha HEVHUTE KNWEeHTW, napT-
HbOPW, CIY>XUTENMN 1 aKLMOHEPMU.

- TpomsiHaTa Ha MYKCa Ha MPUXOAUTE Lie
pedrnekTpa B Mo BUCOK ONepaTUBEH MapX

- Mpe3 2022 Cupma pyn uenu ga nocturHe 120
MITH. Npoaaxbu, kato SaaS nopTtderna
«TbproBusi n 3apaBeonasBaHe» NporHo3vpame Aa
HapacTeaT ¢ 6rnm3o 100% roguiHo.

KPI
O >35% cpenHo roauileH pbCT Ha NpuxoauTe
O  >70% psn Ha npuxoguTe oT SaaS

O >70% psn Ha npuxoauTe oT CeBepHa AMepuka u
Espona

O >29% EBITDA mapx

npep,nOCTaBKM 3a ycnex Ha cTpaTerusaTa:

CunHuTe cTpaHu Ha Cupma 'pyn, MHOBaLMOHHUST
noTeHUMan n Bu3uUsiTa 3a pa3BuTHe, ca cTabuneH
yHOAMEHT 1 faBaT yBepeHocT, Ye Cupma € HanbiHO
noaroTBeHa Ja crnefga v U3MmbIiHU akTyanuavpaHaTa cu
ctpaterusi 2018-2022 r. , KakTO U fa NOCTUTHE
aMOBULMO3HMTE LIeNn NOCTaBEHU B Hes, B MOM3a Ha KIMEHTH,
NapTHbOPW, CAYXUTEMNMU U aKLMOHEPU:

M YcnewHo KoMepcuanusnpaHe B NpoaykTn Ha
pe3yntatute OT u3cnenoBsarernckara OenHoCT;

. YCTONYNB OpraHnyeH pacTex;

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

*  PbCT Ha onepaTVBHUTE NPUXOAUN peanuanpaHm
Bb3 OCHOBA Ha OTMUYHY B3aMMOOTHOLLEHUS C
KNUEHTU. YBENUYEH AsN Ha NoBTapsieMn NPUXoau.

. Bb3anonseaHe OT Bb3XOAAWMUTE NasapHu
TEeHAEHLMM BbB BEPTMKANUTE U YCNELHOTO
nasapHo No3nLMOHMpPaHe.

° AcHa TeHaeHUMA 3a yBennmyeHue Ha MapXUHUTe;

«  Pe-eHeprusupaHe Ha rpynarta v BUCOKO
YOOBMNETBOPEHUE HA CIYXUTENMU, KIMEHTU 1
napTHLOPMU.

M3nbnHeHue Ha cTpaTerusita
Knro4yoBu genHocTH :

»  TexHonorus n R&D

. WarpaxkgaHe Ha SEMPAI - obnayHo
6asupaHa KOTHWTVMBHA  codpTyepHa
cuctema

. PaspaboTtBaHe v npupgo6viBaHe Ha HOBY
TexHonornu u ycnyrm — loT; Blockchain;
Xaas;

»  MapkeTuHr n npogaxom

*  YBenunuaBaHe Ha WHBECTMLMWTE B
MapKeTUHr n npoaaxomn Ha
CblLEeCTBYBALLMSA NPOAYKTOB NOPTMhENTT;

. CkbcsiBaHe Ha Time2Market

. MpuoobvBaHe Ha apyxecTBa  kaTo
nnatdgopma 3a npogaxoéu;

«  JonbnBaHe Ha Moaena Ha npopaxba —
XaaS (Data as a Service; laaS; PaaS;
SaaS nT.H.;)

e YBenuyaBaHe Ha NpUXOAM OT NpoAaxou
Ha ycnyru oT 6as3oBWUTE CTpaTernyecku
TEXHOMormu.

. MapkeTuHr Ha npoAykTM Ha BBHLUEH
nasap, c dokyc BBPXY
3acTpaxoBaTenHuTe, WHXXEeHepHUTe
peLleHns, 1 Te3n 3a 34paBeonasBaHe;

»  YnpasneHuve

*  KoHUEHTpauus Ha WHTenekTyanHute
npaBa Ha rpynara;

. EauHHa nocoka Ha R&D u cHwkaBaHe
Ha pa3xoguTte 3a AeNHOCTTa;

. MpuoobusaHe Ha  Apyxectsa  3a

JonbrBaHe Ha TEXHOMOTMYHOTO
nopTconuo;

. CHwxaBaHe pa3mvepa Ha
HEKOHTPONUPAaLLOTO yyactue "

KoHconuaupaHe Ha IP npaBa.
. MuHMMM3MpaHe Ha YacT OT pucKkoBeTe
»  YoseLlwuku pecypcu

. YBenuyaBaHe Ha ekvna go 1000 gywm (2022 r.)
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PA3BUTUE HA NA3APUTE MO BEPTUKANU

TexnaeHymm Mpuxoaun

BOASWA NOBMUMA HA MECTHMA NaZap

3assp "p PASENE HE BOASLM NOSHLMM
Nomymonvpase wa cyber security nasapa

x -
. 5 = MozMUpoHMpase Ha NAZAPA 30 CODTYED 3 PEHTHHIOBaHE,
- é. % Mopage MMCKOTO @O W& NPOMMKBaME  Ma [ P “a T “a 2 nazap 33 MOASP Yun
E = P M Wi 8 Boarspua cnpamo codryep;
> g F HUSa Co ol co AByymcpen pucT, Pazwmp »a UMHTE HHE aMep! nazap 3a AyTCop Ha UT
= o cnpamo 2-3% cpeano rnoBanto weo; ASHHOCTH HB KOMNAHWM
§ § Peswmpasane w8 NPOAYKTOBOTO NPEAAATAHE W NPOMAME HE MOAENS wa
HENPeKNbcHaTe yEeNWYEBAHE HB NPHCLCTEMETO Ha npoAaKGH
AMIPHKAKCK-A Na3ap [Mazapua nos; CAGR 26% wa npuxogure
MpOrHOZEH PBCT HA PAIXOSMTE 33 WOTHMTHMEHM o =
Texwonorm 01 Ban3o 40% rogmumo Wa rogmuna SOHRNITPHPRNG. 4 38w SOSITFHETE. W8 ROASUY -
Gasa go 2021, cnopeg IDC MKTerpupane ¢ GRONYEHH TEXHONOMMMTE
P FeHEPUPEHE HE OB DASOEM KOMHMKTHEHM YCAYrW;
m "
3 Krichon 1502 7O @ BFPRAGHHN gmmnnsn:u‘_u MBDKETHH u'.’ :.°¢ HUTHEHATE NNATROPME HB FpynaTa
(W) WHCTPYMENTM, 38 w3sawvana, obpaforsawe w Ce it
PAIEHPAHE HE HOCTPYKTYPHPAHO CuabPaHKE - AOOKOMNNEKTOBAHE HE TEXHONOMMWTE 38 MICHSSBAHE M MOASPUDAHE HA
TEKCT, MIOBPAMEHNA, PEY M BMALO 33 HINOASBAHE HBERSCHTE: HA SUDT/AAMICG OOUMOCYIY
RINHLIE mic Ll Mazapua uen: CAGR 63% ma npuxognre
360 nornes Ha AaHHMTE
0 P - . - Mosmupscsnp »a H3 MICNSARING M YNIPARNGHHE
= AGWA  NO3MUK MeCTH nasap. H HO YCBEWNOTO NOBRAEHWE HA (PMHAHCOBHTE Naza
g sscTpaxosatenss codryep sa Spoxepu o
g PRIUMDABAHE HA NAZAPHOTO NOKPHTHE HA CODTyEpPsM
= CHENS MMIPAUMA HE MMNAEMENTHDEHW CHCTEMM yenyrm 38 sactpexosaHeto
=y WIUCKBA CHRMACTHMM, Nep » P

Paswmpnsane #a QyHKUMOHENNOCTTSE

Mazapua nea: CAGR 27% wa npuxogwre

WIZATENCTEa W ranepus

VBAATENCTB
A, MEAMM W
KYNTYPHO
HACNEACTBO

Boflewa nomumMs B peluesns 3a Meaun,

J Cxpespare Ha GRKBIA Ha NpoAaKOH
U YeeaudagaHe Ha MapKeTHHT yeanATa B Kwna
Astepuia, Azua M AQpHKa

MMazapra uen: CAGR 30% ua npogambnre

Ysenwuaeane Ha norpebnenuero

Canon, Agfa, Zund, Aristo

peweHma

UHayCT pranim

Mpnauate pewenns u B2B naprssopctea

d 3agbpsane W yEEIH4aBaHe HA Na3apHUTE
nozuunK B cextopa Ha CAD/CAM pewenns
33 ONAKOEBYHATS HHALYCTPRS

O NpoMara Ha MoAesa Ha npeglarade Ha Saas

d Komepcuasuzauus xa packGate

0 Komepcsasusanua Ha NpOVKTHTE B
H3MEPBATENHATE HHAYCTPHA

Nazapua uen: CAGR 36% 1a npopaxtnTe

l'lpu.'laraue Ha TEXHOROTHH 33 AHIeRO

Ha POeHHA

Tuwproewa

Pa3snO3HABAHE H NPOrHOZHH 3HAMH3N 33 B3eMaHe

3 Komepcranusaumua na Loyax

J Komepenanuaauusa Ha MarketVidia

Q Mpepsarame #a Saa$ yeayra u whitelable

3 Paswmpapane Ha nasapHoTO NOKPHTHE

O PazmmpsBsaHe Ha KOHCYNTAHTCKATA JERHOCT
M AHBNHTHKHTE

Mazapua nea: CAGR 1069 wa npogastinre

Hy#aa 0T TeXHOI0rHH, KOHTO MOTaT A3
OTrOBOPAT Ha HAPACTBAIUIHTE PEryIaTOPHH

H3IHCKBAHHA
Hasnuiawe wa loT
3HaYNTENEH PBCT Ha AaHHNTE

TeXHonoriu NpH hapMayesTHuHKTE
H3cneasasns

3APABEOMASBAHE

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

74% pBCT HA PAIXOANTE 33 KOMHHTUBHMK

O Pasumpsease Ha noprdeiiaa;
3 JloGaeake Ha loT cebpzasocT,

MazapHa uen: CAGR 97% #a npogaxbure
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BIIMAHUE HA U3KINIOYUTENHU ®AKTOPU

MHdopmaumaTa B HAaCTOALLMA OTHET HE € NOBNNSIHA OT HANMYMETO Ha USKIMIOYUTENHN PakTopu.

OBOBLWEHA MH®OPMALIUA, OTHACALUA CE OO0 CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT NATEHTU UNU NUUEH3WU, UHOYCTPUAINTHU, TBPITOBCKU UITM ®PUHAHCOBMU
OOroBorPu Ui ot HOBU NPOU3BOACTBEHU NPOLIECH

OpyxectBoTo ,Cupma pyn XonguHr® AL no cbluHaTa Ha 3a paboTHUTE MecTa Ha BCUYKM CriyxuTenu B [pyecTBoTo,
CcBOsAITa AENHOCT He € 3aBUCKMMO OT MaTeHTU UMK NULEeH3UK, TO pasnofiara CbC CbOTBETHUTE MMLEH3M 3@ OnepaLyoHHU
WHAYCTPUanHu, TbProBCKU Ui OMHAHCOBU [OFOBOPU, KaKTO CUCTEMU U MPUIOXEH copTyep 3a NepcoHanHn KOMMTPU 1
1 OT HOBW NPOU3BOACTBEHM NPOLLECH. CbpBbPU, Heobxoammu 3a obryanHns paboTeH npouec.

MHOOPMALIUA, OTHACAWA CE OO0 3HAYUTENHU @AKTOPHU, BKINIOYUTENHO
HEOBUYAWHN WUNU PEOKA CBHLBUTUA UMW HOBU PA3BUTUA, KOUTO 3ACArAT
CbHLUECTBEHO NPUXOAUTE OT AEMHOCTTA HA IPY)XXECTBOTO

CbLLECTBEHO MpuUXoauTe OT AeyHOocTTa Ha ﬂ,py)KeCTBOTO n

Hama 3HauntenHn gakTopu, BKIIOYNTENHO HEOOUYaiHN unm
6baewmTe NHBECTULIUN.

penkm cbbutMa  MnuM - HoBM pa3ButnAa, KOUTO 3acdarat

3HAYUTENHKN MNPOMEHW B HETHUTE NPOAOAXBU WIUK NPUXOOU, OMOBECTEHMN B
CYETOBOOHUTE OTYETHU

B CHETOBOAHUTE OTHETU Ha D,py)KeCTBOTO I'IO,ﬂpOGHO onucaHu

Mpes pasrnexaaHusi nepuon ce HabnwgaBaT 3HAYMTENHU
B pasgen 7.1 ot HacTosAwma Joknaa.

NPOMEHN B HETHUTE I'IpO,El,a)KGI/I mnnu npmuxoau, onoBecteHuTe

MHO®OPMALIUA, OTHACALWLA CE OO NPABUTENCTBEHATA, WKOHOMMYECKATA,
DUCKAJTHATA, NAPUYHA NOJNIUTUKA UNMU MOJIMTUYECKN KYPC UNMU DAKTOPU, KOUTO
3HAYUTEIHO CA 3ACEIHAIU UM BUXA MOTJIN A 3ACEFHAT 3HAYUTENHO, NPAKO UNA
KOCBEHO OEMHOCTTA HA PYXECTBOTO

Mpe3 pasrnexaaHus nepuvos He e umano hakTopu OT NPaBUTENICTBEHMU, UKOHOMMUYECKM, AaHbYHU, MOHETApHU UMK NONMUTUYECKU
chakTopu, KOUTO Ca OKa3arnu CbLLECTBEHO BUSHUE BbPXY AENHOCTTA Ha OPYXECTBOTO.

OcHoBHUTE hakTopK, KOUTO MOraT Aa MOBNUAST Ha AerHoCcTTa Ha [Ipy>KeCTBOTO 1 Kak TO ynpaBsrisiBa pucka, ca onucanu B ,Pruckosu
dakTopmn® OT HAaCTOALUMSA AOKYMEHT.

Cupwma Npyn Xonguur ALl 23
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CEMEHTH

FPYNATA E OE®UHUPAIA ONEPUPAHE B HAKOJIKO CEFMEHTA!:

[pynata goctaBs NpoAyKTW, PeLLeHns 1 yCryrn B HAKOSKO ONepaTvBHY CerMeHTa, YneTo AeduHnpaHe e B CbOTBETCTBME C HallaTa
Ou3Hec nporpama.

CEMMEHT NMPOAYKTWU, PELLEHNA U YCITYTU 3A ®PUHAHCOBUA CEKTOP

MPOAYKTUTE, PELUEHUATA U YCNYTUTE, NPEAOCTABSAHU OT CETMEHTA MOXE OA BUOUTE B MNMPUNOXEHUE
Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHTt MokasaTen 30.9.2016 30.9.2017 WU3meHeHne W3meHeHne
‘000 nB. ‘000 n.. 000 ne. %

MpoaykTh 1 ycnyru 3a Mpuxoam ot ycnyru 3691 4579 888 24,05%

®DuHaHCOBUA CEKTOP Mpuxoam ot npogax6a Ha A 17 0 -17 -100,00%
Opyrv npyuxoamn 17 24 7 43,63%
0O6wo npuxoau 3725 4603 878 23,58%
Pasxogu 3a maTtepuanu -39 -48 -9 23,91%
Pasxoau 3a BbHLWHM ycnyru -759 -780 -22 2,83%
Pasxogu 3a amopTusauus -593 -425 168 -28,34%
Pasxogu 3a Bb3HarpaxaeHus -2 160 -2 532 -372 17,22%
[pyru pasxoau -140 -147 -7 5,00%
OT4yeTHa CTOMHOCT -11 0 11 -100,00%
Kanutanusauus 779 296 -483 -61,99%
O6uwo pa3xoau -2 922 -3636 -714 24,43%
Meyvan6a/3ary6a 803 967 164 20,47%

CermMeHTBbT ce npefcTaBs C OTNUYHU pe3ynTaTu 3a npe3 TpeToTo Tpumecedne Ha 2017 r. PbCTbT Ha npuxoauTe 3a cerMeHTa e
23,58%,a bpyTHaTa neyanbata HapactBa Ao 967 xun. nB.
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CErMEHT NPOAOYKTW, PELLEHUA U YCNYTU 3A USOATENCKATA OEMHOCT, MEOUU U KYNTYPHO HACNEACTBO

MPOAYKTUTE, PELULEHUATA U YCNYTUTE, MPEOOCTABSAHU OT CETMEHTA MOXE OA BUOUTE B MNMPUNOXEHUE
Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHt MokasaTen 30.9.2016 30.9.2017 WU3meHeHne WU3meHeHne
‘000 nB. ‘000 nB. 000 ne. %
MpoaykTh 1 ycnyru 3a Mpuxoam ot ycnyru 3146 4 875 1728 54,94%

WzpaTtencka genMHocT, Mmegum u

KynTypHO HacneacTtso [Opyrv npyuxoamn 11 9 -2 -19,29%
O6wo npuxoaun 3157 4883 1726 54,69%
Pasxoau 3a BbHLWHK ycnyrn -218 -772 -554 254,70%
Pasxogu 3a amopTusauus -342 -347 -5 1,46%
Pasxoau 3a Bb3HarpaxaeHus -346 -417 -71 20,52%
[Opyrv pasxoaun -40 -27 13 -32,87%
O6uwo pa3xoau -945 -1 562 -617 65,30%
Mevyan6a/3ary6a 2212 3321 1109 50,16%

CermMeHTBbT Cce npefcTaBs OTIIMYHO Mpe3 TpeToTo TpuMecedme Ha 2017 r. PbcTbT Ha npuxogute e 54,69% cnpsiMo npeaxonHus
nepuog, a 6pytHata nevanba HapacTtsa ¢ 50,16%.

CEMMEHT NPOAYKTW, PELLEHWNA U YCITYTU 3A TbPIrOBUA

MPOAYKTUTE, PELULEHUATA U YCNYTUTE, NPEAOCTABSAHU OT CEFTMEHTA MOXE OA BUOUTE B MPUNOXEHUE
Ne 4

®UHAHCOBU PE3YNTATU HA CETMEHTA

CermeHTt MNokasaTen 30.9.2016 30.9.2017 WU3meHeHne WU3meHeHne
‘000 nB. ‘000 nB. 000 nB. %

MpoaykTu u ycnyru 3a Mpuxoam ot ycnyru 763 1016 253 33,11%

Tobprosus [pyru npuxoamn 1 0 0 -94,56%
0O6wo npuxoau 764 1016 252 33,03%
Pasxogu 3a maTtepuanu -7 -3 4 -58,72%
Pasxoau 3a BbHLWHK ycnyru -307 -335 -28 9,11%
Pa3xogu 3a amopTtumaaumns -2 757 -3 996 -1239 44,94%
Pa3sxogu 3a Bb3HarpaxgeHus -369 -632 -263 71,27%
[Opyrv pasxoamn -8 -14 -6 85,41%
Kanutanuavnpaxu pasxogu 3095 4424 1329 42,94%
0O6uo pa3xoau -352 -555 -203 57,64%
Meyan6a/3ary6a 412 461 49 11,97%

PbcTbT Ha npuxoaute npes TpeToTo Tpumeceune Ha 2017 r. e 33,03% cnpsiMo npeaxoaHus nepuogd, a 6pytHaTa neyanba HapacTea
[o ¢ 11,97%.
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CEMMEHT OCHOBHM TEXHOJNOIMK

MPOAYKTUTE, PELUEHUATA U YCNYTUTE, NPEAOCTABSAHU OT CETMEHTA MOXE OA BUOUTE B MNMPUNOXEHUE

Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHTt MokasaTen 30.9.2016 30.9.2017
‘000 n.. ‘000 nB.

OCHOBHM TexHOMNoOrnn Mpuxoawn oT ycnyru 1612 2 065

[pyrn npuxoamn 9 0

O6Lwwo npuxoaun 1622 2 065

Pa3xoau 3a maTtepuanu 0 -1

Pa3xoau 3a BbHLWHK ycnyrn -148 -183

Pa3xoau 3a amopTu3auums -1 099 -1342

Pa3xoau 3a Bb3HarpaxaeHust -1 446 -1 620

[Opyru pasxogmn -48 -32

Kanutanusauus 1433 1555

HesaBbpLUueHo Npou3BOACTBO 0 326

0O6Lwo pa3xoau -1 309 -1297

MNeyan6a/3ary6a 313 768

U3meHeHune U3meHeHune
000 nB.. %

453 28,09%

-9 -100,00%

444 27,36%

0 131,95%

-35 23,35%

-243 22,16%

-174 12,03%

16 -33,52%

122 8,51%

326 H/a

11 -0,86%

455 145,30%

CermMeHTbT Genexu pbeT Ha npuxoauTe oT 27,36% cnpsiMo NpeaxoaHvs NMepuos 1 BrievaTnsiBaly, pbCT Ha OpyTHaTa nedanbta ot

145,30%.

CEMMEHT CO®TYEPHU NPOOYKTU, PELLEHUA U YCNYIUN 3A 30PABEOIMA3BAHE

MPOAYKTUTE, PELUEHUATA U YCNYTUTE, NPEAOCTABSAHU OT CETMEHTA MOXE OA BUOWUTE B MPUNOXEHUE

Ne 4

®UHAHCOBU PE3YNTATU HA CETMEHTA

CermeHTt MokasaTen 30.9.2016 30.9.2017
‘000 nB. ‘000 nB.
MpoaykTu n ycnyru 3a Mpuxoam ot ycnyru 258 375
3apaBeona3BaHe 0O6wo npuxoau 258 375
Pasxoau 3a BbHLWHM ycnyrn -9 -129
Pasxogu 3a amopTusauus -5 -16
Pa3xogu 3a Bb3HarpaxaeHus -165 -281
[Opyrv pasxoau -5 -1
Kanutanusauusa 96 269
He3saBbpLUeHO NPOU3BOACTBO 19 0
O6wo pasxoau -70 -158

MpuxognTe B cermeHTa 6enexat pbCT oT 57,48%; 6pyTHaTa neyanda HapacTea ¢ 183,10%.

Cupwma IN'pyn Xonguur ALl
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WU3meHeHne WU3meHeHne
000 nB. %
116 44,99%
116 44,99%
-120 1296,40%
-11 231,45%
-116 70,30%
4 -80,71%
174 182,00%
-19 -100,00%
-88 124,64%
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CEMMEHT MYNTU-UHOYCTPUAITHU PELLEHUA

MPOAYKTUTE, PELUEHUATA U YCNYTUTE, NPEAOCTABSAHU OT CETMEHTA MOXE OA BUOUTE B MNMPUNOXEHUE

Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHT Mokasaten 30.9.2016 30.9.2017
‘000 nB. ‘000 nB.

MynTu-uHaycTpmanHim peweHus [puxoam ot ycnyru 5402 6413

Mpuxoam oT cTOKM 10 309 14 716

Mpuxoam oT huHaHcMpaHe 134 134

[pyru npuxoaun 68 233

0O6wo npuxoaun 15913 21 496

Pasxoaun 3a matepuanu -700 -739

Pa3sxoau 3a BbHLWHK ycryru -1153 -1470

Pasxoaun 3a amopTtusaums -951 -948

Pa3xoam 3a Bb3HarpaxaeHus -4 121 -4 864

Opyrv pasxoau -67 -312

OTY4eTHa cTonHOCT -9 100 -12 992

Kanutanusauus 1983 2036

HesaBbpLueHO Npon3BOACTBO 158 4

0O6wo pasxoau -13 951 -19 285

BpyTHa neyan6a 1962 2211

MpuxognTe B cermeHTa HapacTeaT ¢ 35,09% npes3 pasrnexaaHus nepvon, a nevanbara ¢ 12,69%.
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N3meHeHne N3meHeHne
000 nB. %
1012 18,73%
4 407 42,75%
0 0,00%
164 240,81%
5584 35,09%
-39 5,64%
-317 27,46%
3 -0,33%
-743 18,03%
-245 365,33%
-3892 42,77%
53 2,66%
-154 -97,40%
-5 335 38,24%
249 12,69%
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CErMEHT CO®TYEPHMU NMPOAYKTWU, PELLEHUA N YCNYTU 3A MPOU3BOACTBO

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

Ne 4

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHT Mokasarten 30.9.2016  30.9.2017 W3meHeHne MWN3meHeHune
‘000 ns. ‘000 nB. 000 nB. %

MpoaykTh u ycnyru 3a Mpuxogwn ot ycnyru 1901 2272 371 19,52%
MNpousBoacTeo Mpuxoan ot cTokn 29 25 -3 -12,17%
Mpuxogwn ot npopaxba Ha maTepyanu 2 1 -1 -40,27%

Opyrv npuxoau 21 10 -11 -50,83%

0O6wo npuxoamn 1953 2309 356 18,24%

Pasxogun 3a matepuanu -39 -47 -7 18,97%

Pa3xoaun 3a BbHLUHY ycnyrn -328 -678 -350 106,58%

Pasxogmn 3a amopTtusaums -76 -111 -35 45,50%

Pa3xoamn 3a Bb3HarpaxaeHus -1 303 -1 537 -234 17,96%

Opyrv pa3xoamn -123 -101 21 -17,35%

OTyeTHa CTOMHOCT -13 -26 -13 100,17%

Kanutanusauus 218 522 304 139,12%

06Lo pa3xoau -1 664 -1 978 -314 18,87%

BpyTHa neyan6a 288 331 42 14,64%

CermeHTBLT 6enexu pbCT Ha npuxoauTe oT 18,24% cnpsaMo NpeaxoAHNs NepUoA, U peCT Ha bpyTHaTta nevanba ot 14,64%.
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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 NpaBo Ha rnac, NpaBo Ha AUBMOEHT W Ha NMKBMOALMOHEH
45N cbobpasHo yyacTUeTo B kKanuTana.

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. KomnanusATta
npepnara 6U3HeC peLueHns 1 ycnyru, KoUTo umart 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, w3rpaxgaHe 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 koHUenuusita Ha [laTukym 3a obrnaynm ycnyrm
e nHppacTpykTypara kato ycnyra (laaS).

®UHAHCOBW PE3YNTATU

laaS nnatcopmaTta Ha [aTtukym faBa BB3MOXHOCT da ce
n3Bneve makcumyma ot UT pecypcuTe upes n3nonssaHe Ha
MHTENUreHTHa obrayHa MHpacTpyKTypa, KOSTO ocurypsisa
BMCOKO HagexaHa W curypHa WHGOpMauuoHHa cpeja C
HeHagMuHaTa malabupyemocT. [JaTukym npefocTaBsi HaeTu
CbpBbPM U XapaoyepHo oOopyaBaHe Ha BCUYKM  CBOU
KITMEHTW. KnnenTtute Ha KOMMNaHusaTa n3nonseart
obopyaBaHeTo, 06e3 [fOa ce npuTecHsBaT 3a Tekylla
noaapbXka 1 amopTusaums. ToBa € NoAxo4slly BapuaHT 3a
BCUYKM OpraHuMsaumm, KOUTO TbPCSAT KPaTKOCPOYHO MU
eeKTVBHO peLleHmne.

“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, HamarnsiBaHe Ha
BCUYKM  HEOOXOOMMWM  CUCTEMM, KakTO M MOCTOSIHHO
HabntogeHne 1 KOHTPOor.

Komnanuata ce pasnuyaBa OT TpaguUMOHHUTE Adenta
LEeHTpoBE MO  MPeAoCTaBAHETO  Ha  AOMbIHUTENHW
npodecroHanHn peLieHnss U YCryrM Ha CBOWUTE KITMEHTMH,
ocobeHOo B npoleca Ha u3rpaxgaHe Ha 4acTHU 1 XMbpuaHu
obnayHn  MHMPaCTPYKTYpU, KOHCynTMpaHe W oauT Ha
CbllecTByBaLlaTa WUT  wnHdpacTpykTypa, Kakto 1
HabntogeHne 1 noaapbXKKa.

WU3meHeHne W3meHeHne
Q32017 Q32016 BGN '000 %

Mpuxoaun 1423 2254 -831 -36,87%
EBITDA 552 719 -167 -23,23%
AmopTusauum (182) (275) 93 -33,82%
HeTtHa nevan6a/3ary6a 359 431 =72 -16,71%
EBITDA mapx 38,79% 31,90% 0,07 21,61%
Mapx Ha HeT. nevan6a 25,23% 19,12% 0,06 31,94%
Mpoaax6u / akumm 0,6182 0,9791 -0,36 -36,87%
Meyan6a / akumsa 0,1560 0,1872 -0,03 -16,71%
ROE 0,1283 0,1506 -0,02 -14,86%
OO6LLIo aKkTUBYU 3230 3308 -78 -2,36%
HemaTepuanHu aktusm 1000 1102 -102 -9,26%
Book value* 2230 2 206 24 1,09%
Cob6cTBeH kanutan 2799 2861 -62 -2,17%
O6wo nacusun 431 447 -16 -3,58%
JINXBOHOCHM AbroBe - - 0,00 H/a

D/E 0,1540 0,1562 0,00 -1,44%
ROA 0,1111 0,1303 -0,02 -14,69%
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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 0OMKHOBEHA akuMsa 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
akuum ca npuBurerMpoBaHu akuum 6e3 npaBo Ha rnac, c
npaBo Ha rapaHTupaH AuBMAEHT B pasmep Ha 12% ot
HOMMWHanHaTa CTOMHOCT.

®UHAHCOBU PE3YNTATU

Bua: knac b, bpowi: 77 714, Homunan: 10 nB. MNpaea: Akunmn
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 C
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).

U3meHeHne W3meHeHne
Q32017 Q32016 BGN '000 %
Mpuxoan 21191 15115 6076 40,20%
EBITDA 6 909 4 699 2210 47,03%
AmopTusauum (4 922) (3108) -1814 58,37%
HeTHa nevan6a/3ary6a 2019 1705 314 18,42%
EBITDA mapx 32,60% 31,09% 0,02 4,87%
Mapx Ha HeT. nevan6a 9,53% 11,28% -0,02 -15,54%
Mpoaax6u / akumm 0,6557 0,4677 0,19 40,20%
Meyan6a / akumsa 0,0625 0,0528 0,01 18,42%
ROE 0,0458 0,0396 0,01 15,48%
0610 aKkTVBM 55 222 52 165 3057 5,86%
HemaTepuanHu aktmem 26 106 24 623 1483 6,02%
Book value* 29 116 27 542 1574 5,71%
Cob6CTBEH kanuTan 44 124 43 029 1095 2,54%
O6wo nacusun 11 098 9136 1962 21,48%
JINXBOHOCHM AbroBe 2 856 1617 1239 76,62%
D/E 0,0647 0,0376 0,03 72,24%
ROA 0,0366 0,0327 0,00 11,86%
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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.

OpyxectBoTOo nputexxaBa kbm 30.09.2017 r. cobcTBeHU
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 u ap.) Ot 2013
r., Cupma EHTepnipan3 Cuctemc cmeHst dokyca u crasa
NPOAYKTOBO OpMEHTMpaHa KOMMaHusi, kato paspaboTea
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 npepocTtaBs
Bb3MOXHOCT 3@ KOHCONMUAAUMSE Ha BCUYKM [aAHHU  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
Oorata 6a3oBa (PYHKLMOHANHOCT 3a MHTErpauus Ha AaHHW
Ha  npeanpusaTuaTa,  Cb3fdaBaHe Ha  CbAbpXaHue,
opraHusauus, CbBMecTHa paboTa, ynpaBneHve u
agMUHUCTPaUMS Ha UWHGOPMauus, 3HaHue, u busHec
npotecu

U3meHeHne WU3meHeHne
Q32017 Q3 2016 BGN '000 %
Mpuxoaun 765 906 -141 -15,56%
EBITDA 414 177 237 133,90%
AmopTusaumm (425) (567) 142 -25,04%
HeTHa neyan6a/3aryba 347 (486) 833 -171,40%
EBITDA mapx 54,12% 19,54% 0,35 177,01%
Mapx Ha HeT. nevan6a 45,36% -53,64% 0,99 -184,56%
Mpopax6u / akumm 5,4255 6,4255 -1,00 -15,56%
Meyvan6a / akuus 2,4610 -3,4468 5,91 -171,40%
ROE 0,1810 -0,2348 0,42 -177,10%
O6Lo aKTuBu 6 692 6 508 184 2,83%
Hematepuanhu aktmem 6 196 5427 769 14,17%
Book value* 496 1081 -585 -54,12%
Co6cTBeH kanutan 1917 2070 -153 -7,39%
O6wo nacusun 4775 4 438 337 7,59%
JInxBOHOCHM Abrnrose 547 525 22 4,19%
D/IE 2,4909 2,1440 0,35 16,18%
ROA 0,0519 -0,0747 0,13 -169,44%

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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OHTOTEKCT http://www.ontotext.com— ablwepHa Ha Cupma Npyn Xonauur Afl

3aBMCUMOCT OT MasapHaTa My Kanutanu3auusi v pasnuyeH
OAn  OoT JoxoauTe npu  npogaxba Ha akuMum 1 ap.
MKOHOMMWYECKM MpaBa.

Kanutan: 16 068 801 ns.

Akuun: 16 068 801 6p.

OBMKHOBEHHW, bBpon: 11 038 684, Homuwan: 1 ns.-
MOVMEHHU HanMW4yHW, C TMpaBo Ha rnac, [AVBUAEHT,
NVKBMOALMOHEH [OAn, MpaBO Ha MbpBM OTKa3, NpasBo Ha
npucbeamHaBaHe

Knacose akuyuu:

KNAC A 1, bpoi: 4 187 087, HomuHan: 1 nB. - NOMMEHHW
Hanmu4yHW, C MNpaBO Ha rnac, AVMBUAOEHT, PasnUYHK
MKOHOMMYECKM MpaBa  BKM. MpaBO Ha  pasnuyeH

Kbm 30.09.2017 r. pasnpefeneHveTto Ha akUMOHepHMUs
NVKBMOALUMOHEH OSN MpU npekpaTsiBaHe Ha OpYXecTBOTO B

KanuTan Ha  [pyXectBoTo e KaKTo cnegBa:

AxumoHepu atj::;l Ep%v(;‘ggl..tzuov;;bm Bpo# akuumn kbm 31.12.2016 Homunan % B KanuTana
Cuvpma pyn Xongunr AL 0BUKHOBEHMU 9 401 155 8 558 125 1 nB. 58,51%
Knpun Cumos 0BMKHOBEHM 220 778 220778 1 n.. 1,37%
Xamuw KbHUHram 0BUKHOBEHMU 255901 255 901 1 nB. 1,59%
KanuHa BoHuyeBa 0BUKHOBEHMU 255 901 255 901 1 nB. 1,59%
[netep ®eHcen 0BWKHOBEHM 307 082 307 082 1 n.. 1,91%
MapvH JumnTpoBs 0BMKHOBEHM 307 082 307 082 1 n.. 1,91%
Bopwcnas Monos 0BUKHOBEHMU 311 006 311 006 1 nB. 1,94%
Oumutbp MaHoB 0BMKHOBEHM 307 082 307 082 1 nB. 1,91%
OamsiH OrHaHoB 0BUKHOBEHM 153 541 153 541 1 nB.. 0,96%
3natuHa MapuHoBa 0BUKHOBEHMN 153 541 153 541 1 nB. 0,96%
Bacun Momues 0BUKHOBEHMN 106 284 106 284 1 nB. 0,66%
MuneHa fHkoBa 0BMKHOBEHM 102 361 102 361 1 n.. 0,64%
Hesek Cbpn knac A1 4187 087 4187 087 1 nB. 26,06%
o6wo 16 068 801 15225771 100,00%

OnunoHeH doHa;

MputexaTenute Ha OOMKHOBEHM akumm OT kanuTtan Ha ,OHToTekcT AL, B T.4. ,Cupma pyn XonguHr® ALl, ce cwbrnacsiBat ga
cb3gagaT onumoHeH ¢oHa ot 1 210 215 (eamMH MunvoH ABecTa M AeceT XWnsiau U ABecTa U neTHageceT) 6posi akumm 3a cpok Ao
31.03.2019 r., c KoeTo ce 3apgbinkaBaT Aa NpoAadat BKAYEHUTE B ONUMOHHUA POHA akuum, Ha npuTexaTenute Ha onuumu no LeHa
Ha edHa akuusi paBHa Ha 1,17 nB. OnuuMTe OT OMUMOHHUS POHA e ce NpoaaBaT Ha KIOYOBW CIYXWUTENU Ha APYXEeCTBOTO,
KMIOYOBU CRYXUTENU Ha AbLEpHU (UPMU U KOHCYNTaHTM Ha OPYXKEeCTBOTO M AbluepHuTe My dwupmu no dukcupaHata B
npeaxonHOTO M3peyeHve LeHa cbobpasHOo pelleHne Ha cbBeTa Ha aupektopute Ha ,OHTOTekcT® ALl 3a onpegensiHe Ha nuuaTta,
MmaLLy nNpaBo Aa npuaobusaT onumm, B3eTo ¢ 0OMKHOBEHO MHO3MHCTBO, HO C y4acTUETO Ha MOHE €4VH HOMUHMPaH OT akUMoHepuTe
uneH Ha CbBeTa Ha aupekTopuTe, rmacysan ,3A" pelweHneTo. CbBETHT HA AMPEKTOPUTE € OBMNACTEH, 3a CPOK OT 3 (TpU) roguHu,
CUMTaHo OT 0bsBAIBaHE Ha TOBA U3MEHEHWE Ha yCTaBa B TbproBCKUS perucTup, Aa ynpaenssa onumMoHHust oHa, Aa onpenenst ueHa
Ha 1 (egHa) onuwmsa 3a npugobvBaHe Ha edHa akuWs, KOSTO He MoxXe fAa 6bae Mo-Bucoka OT TpU eBpOLEHTa, Aa onpeaens nuuaTa,
MMaly npaBo ga npugobuaT onumMn 1M Aa npogasa onuMu OT OMUMOHHMA hOHA 3a npuaobuBaHe Ha akumMy OT KanuTana Ha
OpyxecTtBoTo. MNMpogaxbata Ha 0OMKHOBEHU aKLMU, CbrTIacHO cxemaTa 3a usgasaHe Ha Onuuu, Lie ce U3BbpLLBa NPONOPLMOHANHO
OT BCUYKM AKLMOHepU, nputexasayn OBMKHOBEHN aKkLMK, BKIHOYEHN B ONUUOHHMS (DOHA.

OHTOTEKCT MMa AbluepHo apyxecTtBo - OHToTekeT CALL ¢ kanuTan 30 x. nB., 100% Heroa cob6cTBEHOCT.

OHTOTEKCT € Nuaep 1 nHoBaTop B 0b6nactTute Ha cemaHTU4HUTE 6a3un AaHHu (triplestores), MMHrBUCTUYEH aHanm3, ceMaHT4eH yeb 1
ye6 ycnyrn. Komnanuata pelsaBa npobnemu B cdepute Ha m3gaTenckusi oHnanH 6usHec, uacrniegoBaTenckata AeMHOCT Ha
hapMaLeBTUYHNUTE KOMNaHWUKW, yeb aHanu3a, paboTa ¢ ronemu 6asv gaHHKU, OHNarH Noabop Ha Kaapu 1 MHOTO OpYru.

OcHoBaHa npe3 2000 r. kato 4acT ot Cupma [pyn XonauHr, B MomeHTa OHTOTEKCT € cOBCTBEHOCT Ha cBouTe crnyxuTenu, Cupma
pyn XonauHr n cdoHaa 3a pucko kanutan NEVEQ. Komnanusta uma pegvua dunuanu u Hag 65 cnyxuTenu, Kato Teau oT TsX,
KOUTO Ce 3aHMMaBaT C u3crnegoBaTencka AernHocT umar nosedye oT 100 nybnukauuym B peHOMUpaHU MeXZyHapOOHU HayYHU
nsnanus. Mpes nocnegHuTe aecet rognHn OHTOTEKCT Ce € HanoXwu 1 KaTo BaXeH Y4acTHUK B peaumua 3Ha4umm NpoekTn ¢ OTBOPEH
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ko, kato GATE n Sesame. OHTOTEKCT € HaW-yCMewHUAT y4acTHUK OT Bbbnrapusa B v3crnegoBaTernckv MpPOeKTU Mo pamMKoBM
nporpamu 6 1 7 Ha EBponeickata komucus.

YHuUKanHata, UHTepAMCLUMNIMHAPpHa ekcnepTnsa Ha KoMnaHusiTa ocurypsaBa eaunHHa To4Ka 3a OOCTbM A0 BCUYKU TEXHOOMMU, KOUTO

npeespbLAT Bb3MOXHOCTUTE HA CEMaHTUKaTa M CBbpP3aHUTE OaHHW B peariHoCT. TexHonorusaTa Ha OHTOTEKCT OTKpuBa penauuu,
CKPWUTN BPB3KM U CbOTBETCTBALLM CU PaKTK, pasnpbCHaT B OFPOMHU Macueu OT HECTPYKTypupaHa MHopMaLms.

®PUHAHCOBMW PE3YJNITATU

OHTOTEKCT
W3meHeHne WU3meHeHne
Q32017 Q32016 BGN '000 %
Mpuxogun 4622 3716 906 24,38%
EBITDA 2714 1513 1201 79,38%
AmopTusaumm (955) (1228) 273 -22,23%
HeTHa nevyan6a/3aryba 1673 182 1491 819,23%
EBITDA mapx 58,72% 40,72% 0,18 44,22%
Mapx Ha HeT. nevan6a 36,20% 4,90% 0,31 639,04%
Mpogax6u / akumm 0,2876 0,2441 0,04 17,86%
Meyan6a / akuna 0,1041 0,0120 0,09 771,01%
ROE 0,0829 0,0103 0,07 702,77%
O6Lo akTBu 22 290 22 684 -394 -1,74%
HemaTepuanHu aktmem 19 961 19 299 662 3,43%
Book value* 2329 3385 -1056 -31,20%
CobcTBeH kanuTtan 20 190 17 632 2558 14,51%
O6wwo nacueun 2 100 5052 -2952 -58,43%
JInxBoHOCHM AbrnroBe 69 829 -760 -91,68%
D/E 0,1040 0,2865 -0,18 -63,70%
ROA 0,0751 0,0080 0,07 835,48%
OHTOTEKCT CALL,
U3meHeHne WU3meHeHne

Q32017 Q32016 BGN '000 %
Mpuxoaun 1983 597 1386,00 232,16%
EBITDA 191 19 172,00 905,26%
AmopTusauumn - - 0,00 H/a
HeTHa nevan6a/sary6a 189 18 171,00 950,00%
EBITDA mapx 9,63% 3,18% 0,06 202,64%
Mapx Ha HeT. nevan6a 9,53% 3,02% 0,07 216,11%
Mpopax6u / akummn 66,1000 19,9000 46,20 232,16%
Mevan6a / akums 6,3000 0,6000 5,70 950,00%
ROE 0,7079 0,1895 0,52 273,60%
OO6LLIo aKkTUBYU 778 350 428,00 122,29%
HemaTepuanHu aktusm - - 0,00 H/a
Book value* 778 350 428,00 122,29%
Cob6cTBeH kanutan 267 95 172,00 181,05%
O6Lwo nacusu 511 255 256,00 100,39%
JINXBOHOCHM AbroBe - - 0,00 H/a
D/IE 1,9139 2,6842 -0,77 -28,70%
ROA 0,2429 0,0514 0,19 372,37%

Cupwma Npyn Xonguur ALl 33

www.sirma.bg



MexduHeH koHconudupaH 0oknad Ha prkosodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda, npukoysau Ha 30.09.2017 e.

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 PE3YIITATH

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,
BUAeo3MepBaTenHata M anymuHueBata  UHAYCTPUU.

W3meHeHne U3meHeHne
Q32017 Q32016 BGN '000 %

Mpuxoau 2249 1873 376 20,07%
EBITDA 127 369 -242 -65,58%
AmopTusaumm (95) (76) -19 25,00%
HeTHa nevyan6a/3aryba 26 301 -275 -91,36%
EBITDA mapx 5,65% 19,70% -0,14 -71,34%
Mapx Ha HeT. nevan6a 1,16% 16,07% -0,15 -92,81%
Mpogax6u / akumm 32,5942 27,1449 5,45 20,07%
Meyvan6a / akuus 0,3768 4,3623 -3,99 -91,36%
ROE 0,0117 0,1404 -0,13 -91,64%
O6Lwo akTmBu 2 659 2528 131 5,18%

HemaTepuantu aktmem 1122 564 558 98,94%
Book value* 1537 1964 -427 -21,74%
CobcTBeH kanutan 2216 2144 72 3,36%

O6wo nacusun 443 384 59 15,36%
JINXBOHOCHU AbNroBe 3 9 -6 -66,67%
D/E 0,0014 0,0042 0,00 -67,75%
ROA 0,0098 0,1191 -0,11 -91,79%

CUPMA BU3HEC KOHCYIITUHT https://sirmabc.com/ - AblepHO ApPYyXKeCTBO Ha

Cupwma ConowbHC
KanuTan: 2 539 768 ns.

Akummn:  OcobeHun ycroBusi 3a NpexBbpisiHe: akuuuTe ca
BVHKYNIMPaHN M HENpPeXBbpsemMy 3a CpoK OT 3 roAMHU OT
yypefsiBaHe Ha ApY>KeCTBOTO.

Knacose akuuu:

KNAC A: Bpown: 1958 268, Homwunan: 1 nB. [lpaBa:
OBWKHOBEHW, C MPABO HA TTIAC, npaBo Ha AMBUAEHT 1
NVKBUOALMOHEH Asn

KNAC B: BbBpon: 581 500, Homwunan: 1 nB. -
npuvBunermpoBaHn, 6e3 npaBo Ha rnac, C MnpaBo Ha
rapaHTMpaH AMBUOEHT

Cupma ContowbHe Al nputexasa 1 077 048 6p. akuum knac
A n 296 500 6p. akuum knac B nnn 54,08 % ot kanuTana Ha
ApYXecTBOTO 1 55% OT akumnTe ¢ NpaBo Ha rnac.

Cupma BusHec KoncynTuHr (Sirma BC) ce otaens ot Cupma
"pyn XonauHr npes 2007 r. KomnaHusATa e cb3gageHa c uen

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

Aa npegnara cneuvanuavpann WUT pelueHus, nNpoayktn u
KOHCYNnTaumnn 3a HyxamTe Ha 6aHKoBKSA CeKTop.

Ycnyrute  Ha  KOMMaHuATa  MOKPUBAT — MPOEKTM  KaTo:
BHEApsiBaHe Ha OCHOBHM 6aHKOBWM CUCTEMMW, CUCTEMU 33
GaHkvpaHe Ha ApeGHO, cucTeMu 3a ynpaBrieHWe Ha puUcka,
BHEApsiIBaHe pasfnuyeH BUA caTenuTHWU GaHKOBU MPOAYKTU U
KOHCYNTaHTCKW YCIyTU.

Komnanusta e cneuvanusvpaHa B npedoCTaBAHETO Ha
BUCOKOKa4YecTBeHW 6usHec n UT peluenns, GasvpaHu Ha
FlexCube wunu gpyrv ocHoBHM 6GaHkoBM cuctemu. Cupma
BusHec KoHCynTUHr npeanara pelweHuss 3a  OHNaviH
nnaTeXxHW CUCTeMM, CUCTEMW 3a ynpasneHue Ha GaHKoBM
kaptn (CMS), enektpoHHu 6aHkoBu ycnyrn (weBank),
ynpasrneHue 1 cbbmpaHe Ha KIMEHTCKV AaHHW, cbbupaHe Ha
B3eMaHWs 1 MHOTO Zpyru.
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OPUHAHCOBMW PE3YJNITATU

U3meHeHune W3meHeHne

Q32017 Q32016 BGN '000 %
Mpuxoam 3626 2336 1290 55,22%
EBITDA 985 594 391 65,82%
AmopTusaumm (324) (320) -4 1,25%
HeTHa nevan6a/sary6a 595 279 316 113,26%
EBITDA mapx 27,16% 25,43% 0,02 6,83%
Mapx Ha HeT. neyan6a 16,41% 11,94% 0,04 37,39%
Mpogax6u / akumm 1,4276 0,9197 0,51 55,22%
[MNeyan6a / akuns 0,2343 0,1098 0,12 113,26%
ROE 0,1805 0,0995 0,08 81,36%
OO6LLIo aKTUBYU 4107 4071 36 0,88%
HemaTepuanHu aktnem 734 1011 -277 -27,40%
Book value* 3373 3 060 313 10,23%
Co6cTBeH kanutan 3296 2 803 493 17,59%
O6wo nacusun 811 1268 -457 -36,04%
JINXBOHOCHM AbIroBe 0 0 0 H/a
D/E 0,0000 0,0000 0,00 H/a
ROA 0,1449 0,0685 0,08 111,39%

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

Sirma USA/lMaHatoH CodTyep € AbLUEepHO ApPYXeCTBO Ha
Cupma ContowbHe, onepupallo Ha Teputopusita Ha CALLL
KomnaHuaTa e cb3gageHa ¢ uen ga passuBa 6GusHeca u
mMapkeTpa  ycnyrute Ha  Cupma  ConowbHC — Ha
amepukaHckua nasap. KomnaHusita e crneuwanuavpaHa B
pa3paboTka Ha codTyep, cUCTeMHa WHTerpauwusi, kubep

®UHAHCOBU PE3YNTATU

CUIYPHOCT M NpoAdyKTOB Au3aiH. B ocHoBaTa Ha ycneluHaTa
OENHOCT Ha KOMMaHusiTa ca HEeWHWTE KIUEHTW, KOUTO ce
BpbLLAT OTHOBO W TEXHUTE OTNNYHWU pedepeHuMn 3a
peanu3vpaHuTe NpoekTW. 3aToBa KOMMaHWATa ce CTpemMu
KbM HaW-BMCOKM CTAHAApPTW Ha JIMYHO U NpodecroHanHo
rnoBefeHNe 1 eTuvka.

U3meHeHne W3meHeHne

Q32017 Q32016 BGN '000 %
Mpuxoau 3734 3098 636 20,53%
EBITDA 368 796 -428 -53,77%
AmopTusaumm - - 0 H/a
HeTHa nevan6a/3ary6a 790 793 -3 -0,38%
EBITDA mapx 9,86% 25,69% -0,16 -61,64%
Mapx Ha HeT. nevan6a 21,16% 25,60% -0,04 -17,35%
Mpopax6u / akumm 0,1731 0,1436 0,03 20,53%
Meyan6a / akuma 0,0366 0,0368 0,00 -0,38%
ROE 0,0374 0,0349 0,00 7,25%
O6Lo akTmBu 23613 25 474 -1861 -7,31%
HemaTepuanhu aktmsm 20 622 23824 -3202 -13,44%
Book value* 2991 1 650 1341 81,27%
CobcTBeH kanutan 21 106 22 723 -1617 -7,12%
O6L0 nacusu 2507 2751 -244 -8,87%
JIMXBOHOCHM AbIroBe 1 - 1 H/a
D/E 0,0000 0,0000 0,00 H/a
ROA 0,0335 0,0311 0,00 7,47%

CUPMA AU CU EC http://sirmaics.com/- gbepHa Ha Cupma ContowbHC

Cupma Al Cu Ec e egHo OT Hail-mraguTe OpyxecTBa B
rpynata. Cb3gageHo e, 3a ga Tyluuvpa HebrnaronpusiTHuTe
nocreavuy OT CrnopoBe CbC CbApyXHuka B Cupma Al Ec

xn.

Kanutan: 300 000 nB., pasnpegeneH Ha 300 000 O6p.
MOMMEHHU HanU4yHM aKuMM C HOMMHamHa CTOWHOCT Ha 1

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

akuma 1 nB. ¢ NpaBo Ha rnac, AMBUOEHT W NUKBUAALMOHEH
asan.

Cupma ContowbHe nputexasa 270 000 6p. akuum unmn 90%
oT KanuTana.

Cvpma An Cu Ec (Sirma Insurance Cloud Software)
paspaboTBa COPTYepHN peLueHus 3a 3acTpaxoBaTerHus u
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ocTaHanute uHaHcoBu cekTopu. Llenta Ha komnaHusita e
4a BbBee BUCOKO-TEXHOJIOTMYHNTE MHOBAL MU BbB

dvHaHcoBaTa cepa, c MbpBOHA4aneH dokyc

Cupma A Cu Ec npegnara ye6-6a3vipaHu peLueHvs u mbneH
CnekTbp OT COMPTYyepHUM ycCryrM 3a 3acTpaxoBaTesHu
KOMMaHuK1, GpoKepu, KPeAUTHU WHCTUTYLMM, TbProBUM Ha
apebHo, pabotogatenu v MHoro apyru. KomnaHusita e

3acTpaxoBaTernHus CeKkTop. ¢)0KycmpaHa BbpXy OCUrypsaABaHeTO Ha TEeXHOJIOTNYHU

peleHns U NpoecmoHanHn KOHCYNTaHTCKU yCnyru, € uen
KomnaHuaTa Wwe ce paspacTsa 4pes akTUBHO HaBnM3aHe Ha nopabpxaHe Ha - AOGPW  ABNTOCPOYHN  OTHOLIGHMS
HOBM Masapu M HULIKM, Ypes MoBuLIaBaHe Ha uHaHcoBaTa C KmeHTITE.
KynTypa, mo3HaHusaTa 3a Mnon3ute OT 3acTpaxoBaTernHute
NPOAYKTU, N BbBEXOAHETO Ha HOBU AUTUTanNHU peLleHus,
npegHasHa4yeHu 3a KnneHTuTe n KpaVIHVITe I'IOTpe6VITeJ'IVI.
®PUHAHCOBW PE3YNTATHU

U3meHeHne W3meHeHue
Q32017 Q32016 BGN '000 %

Mpuxoan 739 125 614,00 491,20%
EBITDA 404 (43) 447,00 -1039,53%
AmopTusaumm (11) (6) -5,00 83,33%
HeTtHa nevyan6a 387 (49) 436,00 -889,80%
EBITDA mapx 54,67% -34,40% 0,89 -258,92%
Mapx Ha HeT. nevan6a 52,37% -39,20% 0,92 -233,59%
Mpogax6u / akumm 2,4633 0,4167 2,05 491,20%
Meyan6a / akuna 1,2900 -0,1633 1,45 -889,80%
ROE 0,5223 -0,1384 0,66 -477,31%
O6Lo akTuBu 1134 568 566,00 99,65%
HemaTepuanHu aktmem 568 361 207,00 57,34%
Book value* 566 207 359,00 173,43%
CobcTBeH kanutan 741 354 387,00 109,32%
O6wwo nacueun 393 214 179,00 83,64%
JINXBOHOCHU AbNroBe 37 6 31,00 516,67%
D/E 0,0499 0,0169 0,03 194,60%
ROA 0,3413 -0,0863 0,43 -495,59%

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

S&G Technology Services e MKOMHT BeH4Ybp Ha Cupma
ConiolbHC, KOWTO pa3BvBa AEMHOCT Ha TeputopusiTa Ha
ObeguHeHoTOo  KkpanctBo.  Komnawusita — npefocTaBst
TEXHOMOMWYHM  ycrnyrn B cdhepute  Ha  codpTyepHa
VHTErpauus, UHTerpaumst Ha AaHHU U MOBUMHU TEXHOMOrM
3a ceKkTopa Ha pMHaHCOBUTE yCnyru.

S&G Technology Services wuma HaTtpynaHa OrpomHa
ekcnepTn3a 3a 6aHkoBaTa MHAYCTPUSA 1 paspaboTBaHeTo Ha

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

TEXHOJIOMM4YHU pelleHna 3a eaHn oT Han-rofiemuTe CBETOBHU
6aHku. ToBa faBa Bb3MOXHOCT Ha KOMMaHusiTa Aa pa36epe

no-gobpe npeav3BukaTencTBaTa, Npea KoUTo ca M3rnpaBeHu
KNUeHTUTe, Aa uaeHTnduumpa obnactute, B KOUTO MOXe Ja
npefocTaBu WMHOBATMBHU pelleHus u GeanpobnemHo pfa
VHTErpupa crneumpuyHUTE CU PELLEHNS B PaMKUTE Ha efHa
no-LuMpoka nporpama 3a 4ocTaBka.
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CUPMA TPYN XONaAuHIr AQ - UHANBUAOYAIEH OTYET

U3meHeHne U3meHeHne
Q32017 Q32016 BGN '000 %

Mpuxogn* 3382 1972 1410 71,50%
EBITDA 1684 665 1019 153,23%
AmopTusaumm (243) (285) 42 -14,74%
HeTHa nevan6a/sary6a 1396 364 1032 283,52%
EBITDA mapx 49,79% 33,72% 0,16 47,66%
Mapx Ha HeT. neyan6a 41,28% 18,46% 0,23 123,62%
Mpogax6u / akumm 0,0570 0,0332 0,02 71,50%
[MNeyan6a / akuns 0,0235 0,0061 0,02 283,52%
ROE 0,0204 0,0054 0,02 279,23%
OO6LLIo aKTUBYU 76 722 72 434 4288 5,92%

HemaTepuanHu aktnem 36 1787 -1751 -97,99%
Book value* 76 686 70 647 6039 8,55%

Co6cTBeH KanuTan 68 306 67 542 764 1,13%

O6wo nacusun 8416 4 892 3524 72,04%
JIuxBOHOCHU AbNroee 5631 709 4922 694,22%
D/IE 0,0824 0,0105 0,07 685,33%
ROA 0,0182 0,0050 0,01 262,08%

* CbIMACHO YKA3AHUSATA HA KOH NMPUXOAUTE OT AUBUAEHTU CA BKNIOYEHMW B NPUXOOUTE OT OCHOBHA JEMHOCT HA
»CUPMA IPYM XONAUHI“ AQ

MHBECTULMN NO OPYXXECTBA

3a uHdopmMauums 3a MHBeCTMUMMTE MO ApyXecTBa, Mons nornegHete MNpunoxexue Ne 5.

FMABHU NA3APH

OMUCAHUE HA IMABHUTE NMA3APU 3A TPETOTO TPUMECEYME HA 2017 T.

KoHconuanpanute npuxoam Ha ,Cvpma pyn XonamHr® ALl 3a pasrnexgaHusa UCTOPUYECKU nepuon UmMaT pasnvyeH
Xapaktep u reorpadCcku npousxod. TpaguLMOHHO C HaW-BUCOK AN ce MOo3vMUMOHUpaT MPUXOAMTE OT YCryru u oT
ctokn. CoblueBpemeHHo EBpona, CesepHa Amepuka n OOeguMHEHOTO KpancTBO 3aemaTt YenHuTe MecTa B
reorpadckoTO pasnpeneneHne Ha peanuavpaHu npuxoau. Npruxooute MO PervoHn U AbpXaBu ca NMPeACTaBeHU B
cneppallaTta Tabnuua.

Mpuxoan No perMoHun U AbLPXKaBU:

30.9.2017 30.9.2016 WU3meHeHue W3MmeHeHue

PernoH BGN '000 BGN '000 BGN '000 %
ABCTpanus 59 42 17 40,48%
Asus 508 190 318 167,37%
Adpuka 17 15 2 13,33%
EBpona 19630 17914 1716 9,58%
ObeauHeHo KpancTBo 5691 2778 2913 104,86%
tOxHa Amepuka 16 44 -28 -63,64%
CeBepHa AMepuka 11236 6687 4549 68,03%
O6wo 37157 27670 9487 34,29%

“Cupma pyn Xonguur” Al v npegnpusitusita ot ['pynata peanusupar cBosTa NpoayKkums u ycnyrm 6e3 reorpadcku
orpaHuyeHus. Bbrnpeku ToBa, TpaaMLMOHHO HaM-BUCOKWM npogaxbu [pynata reHepvpa B Espona v 3Cekepid
Amepuka. CblLMTe 3aefHO C npuxoauTe oT O6eAUHEHOTO KparcTBo 3aeMaT TpaauLmoHHo 98,39% ot obuiha- (e
Ha KOHCOMWUAMPaHWUTE NpuxoauTe. HeaaBMCUMO OT ToBa, Nopaau M3KIoUUTENHaTa AnBepcuduKaLms Ha lﬂﬁUﬁ%ﬁ'ﬂH@
W YCIYrUTE CU1, KOUTO Ce MpuUraraT B MHOXECTBO HAMbIIHO Pa3fiNiHU CEKTOPM U KIMEHTU, He MOXe aa ct 1Eer 48
KakBaTo M [ja e 3aBUCUMOCT Ha [pynaTa oT OTAEMHM KIMEeHTN UMK OT AafeHU YCryri.

H Cupma N'pyn Xonguur ALl 37 ,
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30.9.2017 30.9.2016 WU3meHeHue W3MeHeHue

ObpxaBu BGN '000 BGN '000 BGN '000 %
Albania 26 220 -194 -88,18%
Argentina 2 1 1 100,00%
Australia 31 37 -6 -16,22%
Austria 884 2519 -1635 -64,91%
Bahamas 58 182 -124 -68,13%
Belgium 114 22 92 418,18%
Brazil 4 15 -11 -73,33%
Bulgaria 17068 14180 2888 20,37%
Canada 881 194 687 354,12%
Croatia (Hrvatska) 6 15 -9 -60,00%
Curacao 27 12 15 125,00%
Cyprus 8 0 8 H/a
Czech Republic 11 0 11 H/a
Denmark 121 2 119 5950,00%
Ecuador 1 15 -14 -93,33%
Egypt 17 15 2 13,33%
Guadeluope 15 0 15 H/a
Hungary 5 0 5 H/a
France 7 5 2 40,00%
Georgia 1 0 1 H/a
Germany 486 443 43 9,71%
Gibraltar 96 0 96 H/a
Great Britain (UK) 5612 2778 2834 102,02%
Greece 33 50 -17 -34,00%
Indonesia 6 0 6 H/a
Ireland 29 24 5 20,83%
Italy 205 154 51 33,12%
Japan 83 67 16 23,88%
Korea (South) 23 9 14 155,56%
Lithuania 1 10 -9 H/a
Macao 47 0 47 H/a
Macedonia 8 20 -12 -60,00%
Malaysia 32 8 24 300,00%
Mexico 6 1 5 500,00%
Netherlands 60 42 18 42,86%
New Zealand (Aotearoa) 28 5 23 460,00%
Norway 4 4 0 0,00%
Philippines 11 6 5 83,33%
Poland 5 0 5 H/a
Portugal 59 0 59 H/a
Paraguay 0 16 -16 -100,00%
Romania 114 3 111 3700,00%
Russian Federation 1 9 -8 -88,89%
Seychelles 1 1 0 0,00%
Singapore 62 41 21 51,22%
Slovakia 0 3 -3 -100,00%
Spain 26 11 15 136,36%
Sweden 0 3 -3 -100,00%
Switzerland 147 128 19 14,84%
Taiwan 0 1 -1 -100,00%
Thailand 9 0 9 H/a
Trinidad and Tobago 444 16 428 2675,00%
Turkey 21 8 13 162,50%
United Arab Emirates 275 48 227 472,92%
Venezuela 10 0 10 H/a
Virgin Islands (British) 79 32 47 146,88%
United States 9847 6295 3552 56,43%
Oo6wo 37157 27670 9487 34,29%

B koHconuaupaHuTe npuxoau Mo AbpXaBu HaN-ronam Asan umaT npuxoaute oT Bbnrapusa B pasmep Ha 17 068 xwun.
nB. nnn 45,93% ot obwute npuxogum OT npogaxbu, crnepgsaHm ot CALL ¢ 9 847 xun.ne. wnn 26,50% u
Benukobputanusa ¢ 5 612 xun.ne. nnm 15,10%.

Cupwma IN'pyn Xonguur ALl 38
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BNWAHUE HA U3KITIOYUTENHU GAKTOPU

NHpopmaLmsiTa B HACTOSALLMUA OTYET HE € MOBMUSIHA OT HaNMYMETO Ha USKITIYUTENHN haKTopW.

OBOBLWEHA WH®POPMALUA, OTHACALUA CE OO CTEMNEHTA, B KOATO
AOPYXECTBOTO 3ABUCU OT MNMATEHTU UINWU NUUEH3WW, NHOYCTPUAITHMU,

TbPIroBCKU nnun
NMPON3BOAOCTBEHU NPOLIECU

B nkoHomwnueckata rpyna Ha ,Cupma Mpyn XonguHr*
Al KbM MOMEHTa HAMa AEeMHOCTU 3aBUCUMU OT YyXKAan
nateHtT. B cBoeTo  nNpoAyKTOBO  pasBuTue
apyxectaTa ,OHTOTEkcT Al n ,,Cupma EHTepnpains”
Al ca wvHTerpuvpanu u pJopasBuBanu coTyepHu
KOMMOHEHTU, KOMTO ca GasunpaHu Bbpxy codTyep C
otBopeH kop (Open Source), HO Te ca nog
nuueHsnoHHn pexumn (LGPL - ,06wo npaBo Ha
obwectBeHo non3eaHe 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

NMHO®OPMALUA,

®UHAHCOBMU

OTHACHALLUA CE

AOroBOPU nnu oT HOBMU

Foundation, CALl), «kouTto He orpaHuyaBaT
TbProBCKOTO W3MOM3BaHe WnM Mo Apyr HayvH Ja
orpaHuyaBa TaxHaTa cBobofa C pasmnopexaaHeTo ¢
TEXHUTE LSIIOCTHU copTyEepHU pelleHus,
BKITHOYMTENHO [a NPexXBbPIIAT aBTOPCKN MpaBa BbpXy
TAX.

3a paboTHMTE MecTa Ha BCUYKM CRyXuTenu B
MKOHOMMYeckaTa rpyna Ha [pyXecTBOTO, BCUYKM
ApYyXecTBa pasnonarat CbC CbOTBETHUTE NULIEH3N 3a
onepauuoHHM CUCTEMW W TNPUIOXeH codTyep 3a
NnepcoHarnHy KOMMTPU U CbPBbPU, HeobOXxoaumu 3a
obuyariHua paboTeH npouec BbB BCHAKO KOHKPETHO
OPYXeCTBO.

ao 3HAYUTEJNHA ®AKTOPMU,

BKNMIOYUTENHO HEOBUYAUHU WUNN PEOKW CBBUTUA WK HOBMU
PA3BUTUA, KONTO 3ACArAT CbLUECTBEHO NMPUXOAUTE OT OEMHOCTTA

HA OAPYXECTBOTO

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

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

3HAYUTENIHKW TMNMPOMEHW B HETHUTE NMPOAOAXBWU WK NPUXOAM,
OMNOBECTEHU B CHETOBOAHWUTE OTYETU

Mpe3 pasrnexnaHuss nepuog He ce Habrogasat
3HAUMTENHN TMNPOMEHU B HETHUTE NpPOAAXOU UMK

NMHO®OPMALUA, OTHACHALUA
MKOHOMUYECKATA,

PUCKAJTHATA,

npuxoan, OMOBECTEHUTE B CYETOBOAHWUTE OTYETU Ha
OpyxecTBOTO C U3KINOYEHNEe Ha M3bpoeHuTe no-rope.

ao NMPABUTEJICTBEHATA,
NAPUYHA MOJINTUKA nnn

NMOJINTUYECKUN KYPC UITU ®PAKTOPU, KOUTO 3HAYUTEIIHO CA 3ACETHANU
nnn XA MoOrnn A 3ACErHAT 3HAYUTEINHO, MNMPAKO WUIIK KOCBEHO

ODEAHOCTTA HA IPY)XXECTBOTO

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

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

OcHoBHUTE (hbakTOpKW, KOUTO MoraT Ada MNOBAUAAT Ha
genvHoctTa Ha [IpyXecTBOTO M Kak TO YynpaensBa
pucka, ca onucaHu B ,PuckoBu cpaktopu“ ot
HacToALWNSA OOKYMEHT
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OCHOBHW CbBUTUA N OCHOBHW BU3HEC HOBWHW MNMPE3 TPETOTO

TPUMECEYUE HA 2017 T.

CbbutnATa OT CBLYECTBEHO 3HAaYeHMe B rpynara,
CTaHanu Ao Kpas Ha TpeToTo Tpumeceumne Ha 2017 r.:

YupedsieaHe Ha Sirma Sha e An6aHusi

Ha 17.02.2017 r. e ydypedeHo e [OpYyxXecTBOTO Ha
Cvpma B Anbanus - Sirma Sha. 55 % kanutan Ha
apyxecTBoTo e cobcTBeHocT Ha Cupma CAL, a B
cbcTaBa Ha CbBeT Ha AMpekTopuTe BnM3aTt r-H
LiBetaH AnekcueB u r-H l7lop,an Hepes, 4uneHoBe Ha
CoBeT Ha aupektopuTe n Ha Cupma pyn XonguHr
A[. OcHoBHa Len Ha HOBOCH34Aa4EeHOTO APYXKECTBO €
HaemaHe 1 obyyaBaHe Ha NPOrpamMucTu 3a LenuTe Ha
N3MbIIHEHME HA NPOEKTU, crneyeneHn n paspaboTeaHu
npegumHo, Ho He camo, oT Cupma CALL, kakTo n oT
apyrmte amepukaHcku odwmcu Ha Cupma [pyn
XOnAWHr, KakTo M y4vactme u cnedvernsaHe Ha WUT
NPOeKTU Mo OoOLEecCTBEHN W YacTHW TMOPBbYKM B
AnbaHua n B okonHuTe Ha AnbaHua ObpxaBu —
KocoBo, Makenonusi, Cepbus, YepHa Nopa, BocHa.

YeenuyaeaHe Ha kanumana Ha OHmomekcm Af]

Mpe3 anpun ,Cupma Mpyn Xonguur® AL ydacTBa B
yBENMYEHNETO Ha kanuTana Ha ,OHToTekcT” Afl, KaTo
3akynun 843 030 6p. 0OMKHOBEHWN aKkLMK C HOMUHarHa
CTOMHOCT OT 1 nB. MO €MUCUOHHA CTOMHOCT oT 1,16
nB.

lMpudobusaHe Ha Ho8U oghuc naowu

Mpe3s anpun ,Cupma Mpyn XonaunHr® AL npugobun
CcrnefHUTE HeOBWXUMU UMOTU - AEeBET 0hurC
NnoMeLLeHNs, HaxoasaLwwm ce B odhuc crpaga Ha byn.
LLapurpagcko woce® 135, Ha ueHa ot 781 268 eBpo.
3a uenTa e 13nonasaH MHBECTULMOHEH KpeauT oT
YHuKpegut bynbaxk B pasamep 710000 eBpo u
ponbnHutenHn 200000 eBpo 3a peMOHT Ha odumc
nomMeLleHnsTa.

lpoeexdaHe Ha pedoeHO 06W0 200UWHO
cbbpaHue Ha aKkyuoHepume

Ha 15.06.2017 Cwupma lpyn XonguHr Al npoBepe
CBOETO pedoBHO O06OWO roauMwHO cbbpaHve Ha
akumoHepute. Cpef No-BaXHUTE PELLUEHUs, 3aeTU Ha
cbbpaHueTo ca:

- Ha ocHoBaHnue un.20, ot HAPEOBA Ne 48 ot
20.03.2013 r. 3a u3UCKBAHUATA KbM
Bb3HarpaxaeHusta Ha KOH, G6sxa nsbpanu

3a 4yneHoBe Ha Komuteta no
Bb3HarpaxgeHuara:
Cupwma IN'pyn Xonguur ALl

www.sirma.bg

"eopru MNMbpBaHoB MapuHoB — npeacenaten
Metbp Bopucos Ctates — uneH

MopaaH CtosHos Hepes — uneH

- Bse ce pelleHre 3a npomsiHa Ha oauTOpUTE
Ha uHaHcoBMTE OT4YETM U ce wu3bpa 3a
ogutop Ha [pyxectsoto 3a 2017 .
pernctpupaH oautop Teopopa VBaHoBa
LiseTaHoBa, aunnom Ne 0771 ot 2012 1.

- B3e ce pelweHune ga ce pasnpegeny napuyeH
amBuaeHT 3a 2016 r. B pasmep Ha 0,01 nB.
Ha akumsa unm 593 605,18 nB. 06LO.

- Mpue ce peweHe CHBETHT Ha AUPEKTOpUTE
Ha Cupma pyn XonguHr ALl fa ocbluecTsu
obpaTHo N3KyrnyBaHe Ha MaKCUMym
1000 000 6posi cobCcTBEHWM akumMu npu
MUHMMarnHa ueHa ot 0,50 nB. 1 MakcumarnHa
ueHa 1,50 nB. CpokbT 3a u3kynyBaHe € [0
31.12.2017 r.

Cupma pasnpedens nbpeusi dusudeHm csed IPO

Cuvpma [pyn XonmauHr 3anoyHa wusnnawaHeTo Ha
amBuaeHT 3a 2016 roguHa, CbrMacHO pelueHne Ha
O6woTo cbbpaHue Ha akuMoHepuTe, KOeTo ce
nposege Ha 15.06.2017. ToBa e NbpBOTO M3nNnaLwaHe
Ha OVMBUOEHT crief YCNewHOTO MbPBUYHO NYyOGNNYHO
npegnaraHe B kpas Ha 2015 roguHa. KpanHa gata Ha
mannawaHe Ha anenaenT - 15.09.2017 roguna.

Emucussima Ha Cupma [pyn XonduHe enusa e
SOFIX

Ha 3acepgaHne ot 07 centemBpu 2017 CbBeTa Ha
anpektopute Ha bBwvnrapckata doHgoBa 6Gopca —
Codhusa e B3eTO peLLeHre 3a BKITHYBAHE HAa eMucusaTa
Ha Cwupma [pyn Xonguur B wuHgekca SOFIX.
OcHoBaHMe 3a TOBa pelleHne ca CcnegHuTe
nokasaTenu: nasapHata kanuTanu3auuss Ha dpui
droyta Ha pgpyxectBoto e BGN 40 420 452,
MeauaHata Ha ceamunyHus obopot e BGN 36 651,
Oposi Ha caenkuTe e 1384 u cpeaHo-apUTMeTUYHaATa
CTOMHOCT Ha cnpepa e 0,06416086. PelwweHneTto 3a
npomsHa B 6asata Ha SOFIX Bnu3a B cuna ot 18
centemBpu 2017.

MHdopmaums 3a OCHOBHM ©OM3HEC HOBMHM Mpe3
TpeToTo Tpumeceune Ha 2017 r., moxe pa O6bae
HamepeHa B lMpunoxenne Ne 3.
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OCHOBHA HOPNONYECKA NHO®OPMALIUA MNMPE3 TPETOTO

TPUMECEYME HA 2017 T.

CMPABKWM 3A NMOOAOEHU/BMUCAHU 3AABJIEHUA B TbPIrOBCKUA PETUCTBHP

"Cupwma Npyn Xonguur"A[]

[aTta Ha nogaBaHe

Bupg Ha gokymeHTa rr/mm/on, [Oata Ha BnucBaHe
[NokaHa 3a cBukBaHe Ha OCA 9.5.2017 15.5.2017
[NpeanoxeHuve ot
MUHOPUTaPHUTE aKLMOHEPU
noun.223a,an. 1n2otrT3 29.5.2017 2.6.2017
[MpoabmkaBaHe Ha MaHaaTta Ha C[l ¢ ABe rognHu 21.6.2017 27.6.2017
WHuoneugyanex Fo0 21.6.2017 obpaboTBa ce
KoHconvgupaH M0 21.6.2017 obpaboTBa ce

"Oatukym"AL

[arta Ha nogaBaHe

Bup Ha gokymeHTa rr/mm/pn [Jata Ha BnucBaHe
[ogvweH ouHaHCcoB oTYeT 29.6.2017 obpaboTBa ce

"EHrBro Cucremc Cocousa" A}

Bua Ha foKyMeHTa

[ata Ha nogaBaHe
rr/imm/pn

[arta Ha BnucBaHe

["ogvweH ouHaHCcoB OoTYeT

22.6.2017

ObpaboTBa ce

"Cupma An Cu Ec"AL]

[ara Ha nogaBaHe

Bup Ha gokymeHTa rr/mvm/pn [ata Ha BnucBaHe
[NokaHa 3a cBMKBaHe Ha 06LL0

cbbpaHue Ha akLMoHepuTe 12.5.2017 18.5.2017
["ogvwieH ouHaHCoB OTYeET 26.6.2017 30.6.2017
YabmkaBaHe Ha MaHgaTa Ha C[;

[MpomsHa B cbeTaBa Ha Cl1 26.6.2017 30.6.2017

"Cupma ContowbHc"ALL

[ara Ha nogaBaHe

Bupa Ha gokymeHTa rr/mm/pn [ata Ha BnucBaHe
BHeceH kanutan 24.3.2017 r. 30.3.2017
[okaHa 3a cBukBaHe Ha OCA 27.4.2017 4.5.2017
WHoneugyaneH Fo0 9.6.2017 22.6.2017
[okaHa 3a cBukBaHe Ha OCA 20.6.2017 26.6.2017
3anunyaBaHe Ha U3NMbIHUTENEH AUPEKTOP 21.6.2017 27.6.2017
KoHconuaupaH M0 30.6.2017 8.8.2017
[MpomsHa B cbeTaBa Ha C[ 4.8.2017 10.8.2017
[NokaHa 3a cBukBaHe Ha OCA 17.8.2017 23.8.2017

OnTtoTekcT"Al

[aTta Ha nopaBaHe

Bup Ha gokymeHTa rr/mm/pn [ata Ha BnucBaHe
[NokaHa 3a 3anMcBaHe Ha HOBU akLmu 22.2.2017 28.2.2017
o0 2014 7.3.2017 13.3.2017
AKTyaneH Ycras 7.3.2017 13.3.2017
YBenuyeHne Ha kanuTtana 18.4.2017 24.4.2017
WHgueuayanex Fe0 2016 27.6.2017 11.7.2017
KoHconuaupan F'e0 2016 27.6.2017 11.7.2017
[poabnxaBaHe Ha MaHgaTa 5.7.2017 11.7.2017

"Cupma EHTepnpan3 Cuctemc"A[]

[Oarta Ha nogaBaHe

Bupa Ha gokyMeHTa rr/mm/pn [ara Ha BnucBaHe

[MokaHa 3a cBukBaHe Ha OCA 17.5.2017 23.5.2017

®0 2016 27.6.2017 O6paboTBa ce
Cupwma IN'pyn Xonguur ALl 41
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"Cupwma busHec Koncyntunr"Afl

Oarta Ha nogaBaHe
Bua Ha gokyMeHTa rr/mm/pa [ata Ha BnucBaHe
[MpogbmkaBaHe Ha MaHaaTta Ha C[] 19.6.2017 23.6.2017
o0 2016 28.8.2017 ObpaboTBa ce

Cpenku ¢ akuum 3a nepuoga 01.01.2017 r. — 30.09.2017 r.:

Ha 24.04.2017 r . B TP kbm AB e BnucaHo peneHne Ha OBLLOoTO CbbpaHne Ha akUMOHepUTE , C KOETO KanuTanbT Ha ,OHTOoTekcT AL
ce yBenuyaBa ypes nanasaHe Ha HoBu 843 030 Gpos akumm knac obMKHOBEHW, C HOMMHAaMHa CTOMHOCT Ha BCsika akumns 1 nB. 1
eMMCMOHHa cTonHocT 1,16 nB. BCUYKM akumm ca 3anvcaHm ot ,Cupma Mpyn Xonguur‘Al. Cnep yBenuyeHWeTo kKanutansT Ha
,OHTOTEKCT””A] e B paamep Ha 16068801 nB.

Cwupma ContowbHe ALl e nogana B TP NokaHa 3a cBukBaHe Ha obLwo cbbpaHue Ha akumoHepute Ha 17.08.2017 r., KOATO NOKaHa e

BrnucaHa Ha 23.08.2017 r. lNMpoekt Ha pelweHuve no 1.1: OCA yBenuyasa kanvTana Ha ,Cupma ContowbHe” A[l, Ha OCHOBaHue
un.194 ot T3 ypes nsgasaHe Ha HoBM 352 480 6post akLMK Krac 0BMKHOBEHN.

CbpebHu nckose 3a nepuoga 01.01.2017 r. — 30.09.2017 r.:

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

- 100 000 nB. - MpeAsBeEH KaToO YacTUYeH UCK 3a obesLeTeHre 3a Bpean OT obLLo Ab/kumara cyma B pasmep Ha 538 971,27
nB., NpeAcTaBnsBalla obesleTeHne 3a BPEAn OT HEU3MbITHEHNE Ha AOTOBOPHY 3a4bIIKEHMSI

- 58 283 nB. - LileHa Ha yCTaHOBUTENEH UCK 3a YCTaHOBSIBaHe CbLLECTBYBAaHETO Ha NPaBOOTHOLLEHMWE MO NULEH3NOHEH AOrOBOP
o7 01.06.2011 r. - OcHoBaHue Ha npegsiBeHNTe 06eKTUBHO CheanHeHu uckose: yn. 79 33/, un. 82 331

»Cupma An Ec xu“ O0[ cpewy TsiHko CalwkoB JlateB
LleHa Ha uckoBeTe: 69 162,19 nB., OT KOUTO:

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

- 11 162, 19 nB. - npeacTaBnsBaLiy obeslleTeHre 3a Bpean, n3passiBaliy ce B HEOTYETEHM MaTepuanin cpeacTea
- 8 000 nB. - NnpeacTaBnsiBalLy 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

Hsama 3aBepeHun cpelly ApyxecTtBaTa OT rpynaTta cbae6HU UcKoBe 3a nepuoaa.
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3a nepuoda, npukmoysauy Ha 30.09.2017 e.

7/ KOHCOJIMONPAHUN ®PNHAHCOBUW PE3YIITATU

7.1. KOHCOJMMONPAHW NPUXOOU

KoHconuaupaHute npuxoam ot AeNHOCTTa Ha OPYyXeCTBOTO ca:

30.9.2017 30.9.2016 U3mMeHeHue W3MeHeHue

BGN '000 BGN '000 BGN '000 %
OnepaTtunBHW Npuxoam oT npofaxoba Ha 1 0 1 Wa
MaTepuanu
OnepaTunBHM Npmxoam OT npogaxba Ha CTOKu 14741 7628 7113 93,25%
)?C';ey‘;jT”B“” npuxoau ot npopaxGa Ha 22005 19763 2242 11,34%
[Mpuxoam oT npeoueHka n npogaxoba Ha A 0 17 -17 H/a
[Npuxoan oT uHaHCcUpaHe 134 134 0 0,00%
OnepaTnBHY NPYXoan OT Apyrn 276 128 148 115,63%
Oo6wo 37157 27670 9487 34,29%

KoHconvaupaHute npuxoau pactaTt cbC cTabuneH Bucok temn ot 36,43% vnu ¢ 5 874 xvun.nB. npes pasrnexaaHvs nepuoa, Koeto
OT CBOSsI CTpaHa € B YHUCOH U C Bb3X0ASALWMSA TpeHa B 6G13Hec cektopa Ha [pynata. YBenu4eHMeTo Ha KOHCONUAMpaHUTe npuxogute
Ce ObIDKM, KaKTO OT MPUBMMYAHETO Ha HOBW KIMMEHTW, Taka ¥ OT yBENMYeHMEeTo Ha 06eMuTe OT CbLLEeCTBYBaLLUTE.

C Hai-ronsm Osin B YBENUYEHWETO Ha KOHCONMUAMPaHWTE MPUXOAM Ca KOHCONMUAMPaHWUTE MpMXoduM OT npodaxbu Ha CToKw,
HapacHanm ¢ 3 621 xun. nB. unu 71,46% cnpsiMo NpPeaxonHUs nepvoa, CneaBaHn OT KOHCONMUAMPaHWUTE Npuxoam oT npopaxba Ha
ycnym, HapacHanu ¢ 2 173 xun. ne. unm 20% cnpsimo BTOpoTO TpumMeceydve Ha 2016 r.

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

30.9.2017 30.9.2016 U3meHeHue WN3MeHeHue

Bug ycnyra BGN '000 BGN '000 BGN '000 %
Backup ycnyru 57 45 12 26,67%
MAN cBbp3aHocT 19 17 2 11,76%
ABOHaMeHTH 2260 1000 1260 126,00%
AOMWHUCTPaTUBHW,CHETOBOOHM YCIyTU 15 30 -15 -50,00%
M3BBbHrapaHuMoHHM ycnyrm 25 0 25 #DIV/O!
MHcTanauynoHHa Takca 1 0 1 #DIV/0!
WHTepHeT 82 88 -6 -6,82%
Ko-nokauus 65 68 -3 -4,41%
KoHcynTaHTCcKM ycnyru 2710 1143 1567 137,10%
KoHcymaTtumem 123 126 -3 -2,38%
Haem Ha codpTyepeH nuueHs 119 104 15 14,42%
Haem Ha xapayep v nuueHsun 69 73 -4 -5,48%
Haem Ha wkad 134 134 0 0,00%
Haemu 1 8 -7 -87,50%
O6nayHu ycnyrm 1171 426 745 174,88%
Oby4yeHne 52 14 38 271,43%
[Mpuxoam oT NULIEH3n 1769 780 989 126,79%
Mpuxoam ot npogaxba Ha CTOKM 14741 7628 7113 93,25%
Mpuxoawm ot npogaxba Ha maTepuanu 1 0 1 H/a
Mpuxoam oT Nnpoaaxbu Ha AbAroTpanHn 0 17 17 -100,00%
aKkT1BM
Mpuxogm no EBponericku npoektn - MCC 20 599 947 -348 -36,75%
[Mpuxoam No BBHLLHWU MNPOEKTU 0 822 -822 -100,00%
CucTeMHa uHTerpaums 4 2442 -2438 H/a
CodTyepHu ycnyrm 12528 11255 1273 11,31%
TexHuyecka nogapbKka 116 165 -49 -29,70%
XOCTUHI 86 76 10 13,16%
O6wo 36747 27408 9339 134,07%
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3a nepuoda, npukmoysauy Ha 30.09.2017 e.
-

3HaunTeneH OSn B YBENMYEHWETO Ha KOHCONMUAMPaHWTE MpUXoau OT npoaaxbw umat npuxoduTe OT npoaaxba Ha CTOKWM, KOWUTO
HapacTtaTt ¢ 3 621 xun. nB. unu cee 71,46 % 1 KOHCONUAMPaHWUTE NPUXOAW OT NMLEH3U, KOMTO HapacTeaT ¢ 906 XWn.fB. U cbe
182,29%.

[Opyrv foxoaw u 3arybu oT AerHocTTa:

30.9.2017 30.9.2016 U3meHeHne WU3MeHeHue
BGN '000 BGN '000 BGN '000 %
Mpuxoam oT npogaxba Ha CTOKK 14741 7626 7115 93,30%
OT4yeTHa CTOMHOCT Ha NPOAaAeHN CTOKU -13263 -6075 -7188 118,32%
[MNeyan6a ot npogaxba Ha CTOKM 1478 1551 -73 -4,71%
Mpuxogm oT Nnpogaxbu Ha AbAroTpanHu 0 17 17 -100,00%
aKTUBM
Banchoa? CTOWHOCT Ha npoaafeHu 0 11 1 -100,00%
ObIroTpariHy aKTUBM
I'Ie%nGa/(f;aryGa) OT npogaxba Ha 0 6 6 -100,00%
ObNroTpariHy akTUBM
[Mpuxoam oT buHaHCUpaHusi 134 134 0 0,00%
Opyrv npuxoamu 276 126 150 119,05%
O6uwo 1888 1817 71 3,91%

KoHconuavpanuTe Apyrv goxoau ce ysenuyasaT ¢ 71 xun. ne. unu ¢ 3,91 % npes pasrnexaaHus nepuod. , a npuxogute ot
brHaHCUPaHWsA He Ce MPOMEHST.

7.2. KOHCOJIMMONPAHN PA3XOAU

30.9.2017 30.9.2016 N3meHeHune

BGN '000 BGN '000 BGN '000
Pa3xogu 3a matepuanu -964 -2914 1950
UzmeHeHue % -66,92%
Pa3xoau 3a BbHLUHM ycryru -6011 -3714 -2297
UsmeHeHue % 61,85%
Paaxogu 3a nepcoHana -15506 -13345 -2161
UsmeHeHue % 16,19%
Pasxogu 3a amopTusaums n obesueHka Ha 7184 5869 1315
HedUHaHCOBM aKTUBU
UNsmeHeHue % 22,41%
CebeCcToMHOCT Ha NpoAafAeHnTe CTOKU U Opyrn 13427 6902 6525
TEKyLLM aKTUBM
UsmeHeHue % 94,54%
lMpomeHu 8 Hanu4yHocmume Ha 2omosama 330 1002 672
MpoOYKYUsI U He3a8bPLUIEHOMO MPOU380OCME80
UsmeHeHue % -67,07%
KanuTtanuaupaHn cobcTBeHN pasxoam 10556 7504 3052
UzmeHeHue % 40,67%
[Opyru pa3xoau -1144 -803 -341
UzmeHeHue % 42,47%
Pasxogu o6wwo -33 350 -25 041 -8309
U3meHeHue % 33,18%

[Mpe3 pasrnexgaHus nepuof, KOHCONMUAVPaHWTE pasxody MNaBHO pacTaT B YHUCOH C pacTAWMWTE KOHCONMUAWMPaHU Mpuxoau OT
AenHoctta Ha [pynaTta. TpaguUMOHHO Hal-BUCOK ASiN B OOLUMTE KOHCONMWAMPAaHW pas3xodu UMaT KOHCONWAMpaHUTe pasxoau 3a
nepcoHana (46,49%), KOWTO e OCHOBHUSI aKTUB Ha Bcsika koMnaHua oT UT cekTopa. KoHconuaupaHuTe pasxoauTe 3a amopTusaums
n obesueHka (21,54%) n Te3un 3a BbHWHM yeryrn (18,02%) ca Ha cneaBalymMTe MecTa no Asn B obLwuTe KOHCONMAMPaHU pa3xoam

7.3. KOHCONMMANPAHN dNHAHCOBUW MNMPUXOON/PA3XOAN HETO

30.9.2017 30.9.2016 U3meHeHne WU3mMeHeHue
BGN '000 BGN '000 BGN '000 %
PuHaHCOBU pasxoam -806 -450 -356 79,11%
DrHaAHCOBM NpUxoam 312 224 88 39,29%
®duHaHcoBU npuxoau / pa3xoau HETHO -494 -226 -268 118,58%
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KoHconuaunpanute duHaHcoBu pasxoau ce ysenuyasaT ¢ 806 xun. nB. unu cbe 79,11% npes3 pasrnexgaHvus nepuod, OCHOBHO
nopaaun yBenuYeHWeTO Ha pasxoauTe Mo BamnyTHW onepauun. PUHaAHCOBUTE MPUXOAM CbLUO Ce yBenuyasaT ¢ 88 xun. nB. unu ¢
39,29%, OCHOBHO Mopaau yBENMYEHWETO Ha NpUXoAuTe Mo BayTHU onepauun.

7.4. KOHCOJIMOMPAHW AKTUBU

KakTo npuxogute, Taka 1 aktuBuTe 6enexat pbeT oT 3,75% npes pasrnexgaHuns nepuog. TpaauuMoHHO Han-ronam gsan oT TaX,
29,39 %, 3aemaT HemaTepuanHuTe akTuBW, BKI1. Tbprosckata penytauus (15,70%), koeTo e NpoAMKTyBaHO OT AeNHOCTTa Ha
[OpyxecTBOTO 1 COBCTBEHOCTTA MYy BbPXY 3HAYMTENHO KONMUYECTBO COPTYEPHN MOAYIN.

7.4.1. HETEKYLLN AKTUBA

30.9.2017 31.12.2016 WU3meHeHue W3meHeHue
AKTMBM BGN '000 BGN '000 BGN '000 %
HeTekywm aktnBu
HemartepuanHu aktmem 36 585 47 571 -10986 -23,09%
VIMOTK, MaLLVHN 1 CbOPBXEHNS 4746 3473 1273 36,65%
VHBeCTMUMN B AbLLEPHM NPEANPUATUS 197 7 190 2714,29%
VMHBeCTMUMM B acoumupaHmn NpeanpuaTms 246 242 4 1,65%
OTCpoYeHn JaHbYHN aKTUBM 201 201 0 0,00%
:fTsmx;)ﬁm 3a npugobreaHe Ha AbnAroTpaHun 29370 18429 10941 59.37%
Tbproscka penyraums 19540 19540 0 0,00%
o6wo 90885 89463 1422 1,59%

HeTtekywuTe akteu ce yBenunyasat ¢ 1 422 xun. nB. unin 1,59% npes pasrnexaaHns nepuoa..

HAYYHOU3CNEOOBATENCKA 1 PABBOVHA
JEVHOCT,NATEHTW N NINLIEH3M

Hskonko oT gpyxecTBaTta, NpuHagnexawy KbM rpynata Ha XonguHra, MHBECTMpaT B HayyYHOu3crnegoBaTernicka M pasBoiiHa
OEeNHOCT, naTeHTn 1 nuueHsu. Tean apyxectBa ca ,OHToTekcT® Afl, ,Cupma ContowbHc A, ,EHrBio Cuctemc Codpusi* Al n
,Cupma EHTepnpaita Cuctemc” ALl CbLumnTe ca n3BbpLUNIM CregHUTe pa3xoam 3a pasrnexaaHust UICTOPUYecky Nepuoa:

30.9.2017 30.9.2016 NameHenne N3meHeHune

BGN '000 BGN '000 %
,Cupma ContowbHc AL 759 695 64 9,21%
,OHTOTEKcT Al 684 604 80 13,25%
LEHrBio Cucremc Cocpms“ ALl 133 112 21 18,75%
,Cupma EHTepnpaia Cuctemc” ALl 43 173 (130) -75,14%
o6wo 1619 1584 35 2,21%
7.5.2. TEKYLLUN AKTUBU

30.9.2017 31.12.2016 WU3meHeHne  WN3MeHeHue
AxkTUBM BGN '000 BGN '000 BGN '000 %
TeKywm akTMBun
MaTepuanHu 3anacu 1336 766 570 74,41%
TbproBcku B3eMaHus 9 828 8 601 1227 14,27%
B3emaHusi oT cBbp3aHu nuua 2 543 2270 273 12,03%
[aHbYHN B3eMaHus 78 311 -233 -74,92%
[pyrv B3emaHus 707 526 181 34,41%
[MpegnnaTteHun pa3xoam 164 134 30 22,39%
[apv n napnyHn eKBUBaneHTu 5477 6 075 -598 -9,84%
Oo6wo 20133 18683 1450 7,76%

Tekywmte aktneu ce yBenu4yasar ¢ 1 450 xun. nB. unu cbe 7,76 % npes pasrnexagaHus nepuoa.
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7.6. COBCTBEH KAIMWTAI

30.9.2017 31.12.2016 U3meHeHne

BGN '000 BGN '000 BGN '000
OcHoBeH / AKUMOHepeH kanutarn 59361 59361 0
U3meHeHue 0,00%
Mpemun oT emmcum 1932 1932 0
U3ameHeHue 0,00%
Pesepsu 2046 1557 489
U3smeHeHue 31,41%
Pe3epBu OT NpensymcneHmn otyeTn 3993 4790 =797
U3smeHeHue -16,64%
Hepasnpenenena nevan6a / (HatpynaHa 3ary6a) 11317 8081 3236
OT MUHanN roguHu
U3meHeHue 40,04%
Tekyw, puHaHcos pesyrnmam 3313 3669 -356
U3meHeHue -9,70%
B.T.Y. Neyan6a ManuuHCTBEHO y4YacTune 1660 1352 308
U3meHeHue 22,78%
B T.4. 3aryba ManumMHCTBEHO yyactue -25 -53 28
U3meHeHue -52,83%
B T.4. neyanba Ha nputexartenure Ha cobCcTBEHUS 1678 2370 692
KanuTan Ha Apy>eCTBOTO - Maiika
U3meHeHue -29,20%
HekoHTponupallo yyactme 23482 23073 409
U3meHeHue 1,77%
MiameHeHue B pe3ynTaTt Ha U3kyneHn cobcTBeHn -300 262 38
akuum
VI3meHeHune 14,50%
O6wo 105144 102201 2943
U3meHeHue 2,88%

CobcTBeHUs kanuTan npes nepuoaa 6enexu pbet oT 427 xun.ne. unu 0,42% npes pasrnexaaHuns nepuog.

7.7. KOHCOJIMOANPAHW NACKBW

KakTo koHCOnuMaupaHuTe akT1BK, Taka 1 KOHCONUAMPaHUTE nacusu H6enexat yBenunyeHue ot 1 558 xvn.nB. unu ¢ 8,76%, Koeto

MoXe Aa 6bae NpocrneaeHo B crieasallute Tabnmum.

7.7.1. HETEKYLWW NMACNBW

30.9.2017 31.12.2016 W3meHeHue W3meHeHue

HeTekywn nacmem BGN '000 BGN '000 BGN '000 %
[MpoBun3nm 196 196 0 0,00%
[bnrocpoynHn 3aemu 2 952 437 2515 575,51%
3agbimkeHnst No PUHAHCOB NIN3UHT 202 240 -38 -15,83%
PurHaHCMpaHus 299 159 140 88,05%
3agbmkeHns KbM JOCTaBYAULN 0 35 -35 -100,00%
OTCpOYEHN JAaHBYHW NACUBU 1124 1124 0 0,00%
o6wo 4773 2191 2582 117,85%

HeTekywwmTe nacusu ce yBenuyasar ¢ 2 582 xun. nB. unu cbe 117,85% npes pasrnexaaHusi nepuog.
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AbNrocpoyHn 1 KpaTkoCPOYHM GaHKOBM 3aeMu

OcraBauwo [ara Ha o o
o6w 3aab 5 Bpow Pa3mep Ha KpaitHa
Monyuaten Ha kpeauTa Mpu 6aHka Twvn kpegut BanyTta I p Ha LM wa n NPOLEHT oOcTaBawy MeceyHa Aarta Ha O6e3neyeHune
KpeauTa 30.09.2017 KpeanTa BHOCKM BHOCKa Aorosopa
Kpeantu, no kouto EMMTEHTa € ANbXKHUK
3arior Ha B3emMaHusiTa
o foroeop 3a buaHec
WHkyGaTop
NeBG161PO003-
2.2.0012-
C0001/02.02.2012r,;
Cupwma 'pyn XonauHr ALl Opobark Bbunrapus AL OBbpapadpT BGN 2200000 1994836 21.7.2016 2,50% 31.7.2018  [loroBopHa unoTteka Ha
HeABWXAM UMOT,
Haxopsy ce B Codus,
parioH MnagocrT, 6yn.
Llapurpagcko wwoce
135, a umeHHo eT. 5 oT
crpagarta.
3anor Ha 1 392 740
6posi NOMMEHHM akLmm
Cupma Mpyn Xonaurr All Egg#;;;’;f;ﬁga” OBbpapadT BGN 2000000 1374512 882017  2,50% 31.8.2018 Egﬁjz;‘h;a:ﬂa”a
cobCcTBEHOCT Ha
Cupma ContowbHe AL
Cvpma pyn XonauHr ALL YHu Kpeaut Bynbank ALl MNHBECTULMOHEH BGN 1781507 1637638 7.4.2017 gyﬂggﬁi?g;{% 107 16495 7.4.2027 ?q;”i]’_\m 2,3,4,5,6,
6m LIBOR EUR + Odpurc Ne8 + 3anor Ha
Cvpma pyn XonauHr ALL Anuaxy bank Benrapua Al MNHBECTULMOHEH EUR 123000 79740 18.12.2013  4.75%, HO He no- 74 1030 25.11.2023 -
B3eMaHusTa
HucKo oT 4.75%
Odpuc Ne19; ocpuc
3m. EURIBOR + Ne20; odouc Ne21 +
Cupma pyn Xonauur AL YHu Kpeaut Bynbank ALl MHBeCTULMOHEH EUR 300000 162514 8.10.2013 2.45% 75 2083 8.12.2023 aanor Bupxy
B3eMaHusiITa
Kpeantu, no kouto EMuteHTa e rapaHT
Odpuc Ne19; ocpuc
1 m. SOFIBOR + Ne20; odouc Ne21 +
Cupma ContowbHe Al OBbpapadT BGN 420000 413238 30.5.2015 2.9% 31.5.2018 aanor Bupxy
B3emaHusTa
1 m. EURIBOR
(HO He no-manko
ot 3.5%)B eBpo OHTOTEKCT - fOroBOpU
OnToTekeT ALl OBbpapadT EUR 460000 35147 30.5.2016 w1 m. 30.5.2018  3a 391 041 GBP + 848
SOFIBOR (Ho He 316 GBP;
no-Marnko ot
2,9%) B neBa
YHu Kpeant Bynbank A} Odpuc Ne19; odpuc
1 m. SOFIBOR + Ne20; odouc Ne21 +
Cvipma EHTepnpans Cuctemc A OBbpapadt BGN 550000 546663 8.10.2013 2,9%, Ho He no- 31.3.2018  3anor Bbpxy
manbk oT 2,9% B3eMaHusATa + orosop
400 000 EUR.
ET. 3, oduc crpana
Llapurpagcko woce
1 m. EURIBOR + 135, Codpus + 3anor
Cupma ContowbHe Al OBbpapadT EUR 810000 617105 30.5.2015 30.5.2018  BbpXy B3EMaHuATa
2,9%
$700000/roaunLLHO oT
Cupma CALL 1 Bcnykmn
OpYru B3emaHus
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7.7.2. TEKYLWWN MNMACUBIA

30.9.2017 31.12.2016 W3meHeHue W3mMeHeHue

TeKkywm nacuBm BGN '000 BGN '000 BGN '000 %
[MpoBusnmn 574 711 -137 -19,27%
[MeHCUOHHM 1 Opyrv 3aabIMKEHUS KbM NepcoHana 1542 1731 -189 -10,92%
KpaTkocpoyHu 3aemu 5946 2 966 2980 100,47%
3agbmkeHunsi No OUHAHCOB MU3UHT 42 42 0 0,00%
TbproBcky 1 ApYyrn 3agbiHKeHNst 3092 6 792 -3700 -54,48%
KpaTKoCpoYHM 3aa4bImKeHMS KbM CBbP3aHu nuua 58 1 57 5700,00%
[JaHbyHN 3a0bImKEHUs 360 730 -370 -50,68%
3agbmKeHNst Mo NOMyYeHW aBaHCu 1801 1676 125 7,46%
3agbInKeHVs 3a CbyyacTus 310 0 310 H/a
Mpuxoau 3a 6baeLy Nneprmoam n PUHaHCpaHns 300 452 -152 -33,63%
[pyrn 3agbimkeHuns 548 496 52 10,48%
0610 TeKyLM NacuBU 14 573 15 597 -887 -6,57%

Tekywute nacvBu Hamansaeat ¢ 887 xun. nB. unu c 6,57% npes pasrnexagaHusi Nepuoa.

7.8. NAPUYHN NOTOLN

ﬂ,py)KeCTBOTO HAMa NUKBUOHU I'IpOGJ'IeMVI nonepupa Cc HalriM4yHnTe pecypcu KaTo 3anasBa 3a pasrnexgaHua nepuos HUCKO HMBO
Ha 3a4nbXHANOCT. TPaaULMOHHO HaN-ronsiMo Nepo B MOMOXUTENHN NOTOLUM UMAT MOCTBLAMEHUATa OT KINWeHTU, AoKaTo ponaTa
Ha oTpuuaTesiHoO Nepo urpaaT niawaHnAaTa KbM JOCTaBYMLUM U NNalaHna 3a nepcoHarn n counanHu ocurypoBKun.

OBOBLUEH NAPUYEH NMOTOK

30.9.2017 30.9.2016 N3meHeHue W3meHeHHe

BGN '000 BGN '000 BGN '000 %
HeTeH napuyeH NOTOK OT onepaTvBHa AEVNHOCT (334) (3 953) 3619 -91,55%
HeTeH napnyeH NOTOK OT MHBECTULIMOHHA AENHOCT (4 930) (2 188) -2742 125,32%
HeTeH napuyeH noTok oT domHaHcOBa AENHOCT 4 666 (512) 5178 -1011,33%
HeTHa npomsiHa B napv n NapnyHu eKB1BaneHTu (598) (6 653) 6055 -91,01%
Mapv 1 NapuyHN ekBMBaNEHTN B HA4anoTo Ha 6075 11176 5101 -45,64%
rogvHaTa
[Mapuv 1 napr4HKM eKBMBanNeHTM B Kpasi Ha rogvHaTa 5477 4523 954 21,09%
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7.9. NMOKASATEJIN N KOESPNLIMEHTH

Mpe3 n3teknusa puHaHCOB Nepuoa rpynata peanvaunpa cregHute (UHaHCOBW pe3ynTaTu:

(Mokasamenume u KoeguyueHmume ca u34ucreHu cbobpasHo ykasaHusima Ha 6®b)

*
30.9.2017 3?](_)]?222001166/ WU3meHeHne  WU3meHeHue

Mokasatenu B Xxun. nB.. BGN '000 BGN '000 BGN '000 %
[Mpuxoam oT onepaTvBHa OEVHOCT 37 157 27 670 9487,00 34,29%
CebecToMHOCT Ha npofdaxbuTe (32 206) (24 238) -7968,00 32,87%
BpyTHa nevan6a/3aryba 4951 3432 1519,00 44,26%
[pyrv onepatnBHM pasxoau (1 144) (803) -341,00 42,47%
Mevan6a/3aryba ot onepaTvBHaTa A4eAHOCT 3807 2629 1178,00 44,81%
DrHaHCOBM Npuxoan 312 224 88,00 39,29%
PurHaHCcoBM pas3xoau (806) (450) -356,00 79,11%
[Meyan6a/3aryba npeamn pasxoau 3a gaHbLm 3313 2 403 910,00 37,87%
Pasxoaun 3a gaHbumu - - 0,00 H/a
HeTHa nevan6a/3aryba 3313 2403 910,00 37,87%
OuBnaeHT 594 0 594,00 H/a
[MapuyHu cpeacTBa 1 NapuyHM eKBUBaNeHTH 5477 6 075 -598,00 -9,84%
MaTepunanHu 3anacu 1 336 766 570,00 74,41%
KpaTtkoTparHn aktmem 20 133 18 683 1450,00 7,76%
O6La cyma Ha akTuBuTe 124 490 119 989 4501,00 3,75%
KpaTkocpo4Hu 3aabmkeHus 14 573 15 597 -1024,00 -6,57%
Owunr 9 142 3685 5457,00 148,09%
[MacuBu (npvBneyeHn cpeacTea) 19 346 17 788 1558,00 8,76%
CobcTBeH kanutan 105 144 102 201 2943,11 2,88%
O6GopoTeH kanutan 5 560 3086 2474,00 80,17%
Bpon akumm Kbm Kpas Ha neproaa (xun. 6pos) 59 361 59 361 0,00 0,00%
Mevan6a/3aryba ManuMHCTBEHO yyacTue 1635 1299 336,00 25,87%

* C uen CbMnoCTaBUMOCT LAHHUTE OT KOHC. OTYET 3a BCeOOXBaTHWUA [0OXOn ce cpaBHsiBaT ¢ AaHHuTe kbm 30.09.2016 r., a
[aHHUTE OT KOHC. OTYET 3a PMHAHCOBOTO CbCTOSIHUE C AaHHUTE KbM 31.12.2016 1.
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Mokasatenu W3menenne
30.9.2017 *30.9.2016/31.12.2016 W3meHeHue %
EBITDA 10 991 8 498 2493 29,34%
DEPRTIATION (7 184) (5 869) -1315 22,41%
EBIT 3807 2 629 1178 44,81%
FIN/INVEST NET (494) (226) -268 118,58%
EBT 3313 2 403 910 37,87%
ROA 0,0135 0,0092 0,0043 46,50%
Debt/EBITDA Ratio 0,8318 0,4336 0,3981 91,82%
Quick Ratio 1,2899 1,1487 0,1411 12,28%
ROE 0,0315 0,0235 0,0080 34,01%
Debt/Equity Ratio 0,1840 0,1740 0,0099 5,71%
KoedmumeHTn 3a peHTabunHocTt
Hopma Ha 6pyTHaTa nevanba (3/1) 0,1332 0,1240 0,0092 7,43%
Hopwma Ha nevan6arta ot onepatmBHa genHocT (5/1) 0,1025 0,0950 0,0074 7,84%
Hopwma Ha HeTHaTa neyvan6a (10/1) 0,0892 0,0868 0,0023 2,67%
KoedmumeHTn 32 aKTMBU U IMKBUAHOCT
Ob6paLyaemoct Ha akTuuTe (1/15) 0,3010 0,2325 0,0685 29,47%
ObpawaemocT Ha 06opoTHUS kanutan (1/20) 6,6829 8,9663 -2,2834 -25,47%
Tekywa nuksugHocT (14/16) 1,3815 1,1979 0,1837 15,33%
Bbpsa nuksugHocT ((14-13)/16) 1,2899 1,1487 0,1411 12,28%
AbcontoTHa (HesabasHa) nukBuaHocT (12/16) 0,3758 0,3895 -0,0137 -3,51%
KoedmumeHTn 3a egHa akums
KoedwmumeHT Ha Npogaxbu 3a egHa akums (1/21) 0,6259 0,4661 0,1598 34,29%
KoeduumeHT Ha Nevanba 3a egHa akums (10/21) 0,0558 0,0405 0,0153 37,87%
KoeduumeHT Ha banaHcoBa cTOMHOCT 3a egHa akumsa (19/21) 11,7713 1,7217 0,0496 2,88%
KoedumumeHTn 3a aMBUAEHT
KoedwmumeHT Ha n3nnawaHe Ha ameuaeHT (11/10) 0,1793 0,0000 0,1793 H/a
KoeduumeHT Ha 3agbpkaHe Ha nevanbarta 0,8207 1,0000 -0,1793 -17,93%
[OunBunaeHT Ha egHa akums (11/21) 0,0100 0,0000 0,0100 H/a
KoedmumeHTn 3a passutne
Temn Ha npupacT Ha npogaxobute 0,3429 0,2645 0,0784 29,62%
TeMmn Ha npupacT Ha 6pyTHaTa nevanba 0,4426 0,0303 0,4123 1359,70%
Temn Ha NpupacT Ha akTUBUTe 0,0375 0,0688 -0,0313 -45,46%
KoedmumeHTn 32 NnUBBLPUAX
KoedpuumeHnt Obnr / O6wo aktnewm (17/15) 0,0734 0,0307 0,0427 139,12%
Koeduument Obnr / Kanutan (17/(17+19)) 0,0800 0,0348 0,0452 129,85%
KoedpuumeHT Obnr / CoberBeH kanutan (17/19) 0,0869 0,0361 0,0509 141,14%
KoedwmumeHT 060 aktuem / CobetBeH kanutan (15/19) 1,1840 1,1740 0,0099 0,85%
LleHa/lNeyan6a P/E 19,6556 26,3580 -6,7024 -25,43%
[MasapHa kanutanmsauusa Ha KomnaHuaTa 66425 70580 -4155,27 -5,89%

* C uen CbMnoCTaBUMOCT LAHHUTE OT KOHC. OTYET 3a BCeOOXBAaTHWUA [OXOA Ce cpaBHsBaT ¢ gaHHuTe kbMm 30.09.2016 r., a
[aHHUTE OT KOHC. OTYET 3a hMHAHCOBOTO CLCTOSIHUE C AaHHUTE KbM 31.12.2016 .
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7.10 COENKN CBBbP3AHN NIMLA

BugoBseTe cBbp3aHoCT ca:

Mpopaxbu x.nB.:

30.09.2017 .

KomnaHwus

OATUKYM A

OATUKYM AL

OATUKYM AL

OATUKYM AL

OATUKYM A

EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COdUA AL
EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COdUA AL
EHMBKO CUCTEMC CO®UA AL
EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COPUA AL
EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COPUA AL
OHTOTEKCT ALl

OHTOTEKCT AL

OHTOTEKCT A

OHTOTEKCT AL}

OHTOTEKCT A

OHTOTEKCT AL}

OHTOTEKCT A

OHTOTEKCT ALl

OHTOTEKCT AL}

OHTOTEKCT A

OHTOTEKCT AL}

CVIPMA A/ EC KU

CUPMA AV EC 0KU

CVPMA AV CU EC

CVPMA AV CU EC

CUPMA A/ CU EC

CVPMA AV CU EC

CUPMA A/ CU EC

CVPMA AV CU EC

CVPMA BU3HEC KOHCYNTUHI A
CVPMA BU3HEC KOHCYNTUHI A
CVPMA BU3HEC KOHCYNTUHI A
CVPMA BU3HEC KOHCYNTUHI A
CVPMA BU3HEC KOHCYNTUHI A
CVPMA BU3HEC KOHCYNTUHI A
CVPMA BU3HEC KOHCYNTUHI A
CVPMA BU3HEC KOHCYINTUHI A

CUPMA TPYT NHK

CUPMA TPYTT NHK

CVPMA TPYTT NHK

CUPMA TPYTT XOJIANHI A
CUPMA TPYTT XOJIANHI A
CUPMA TPYT XOJIANHI A
CUPMA TPYTT XOJIANHI A
CUPMA TPYT XOJIANHI A
CUPMA TPYTT XOJIANHI A
CVPMA TPYT XOJIANHI A
CVPMA TPYT XOJNANHI AQ

[bluepHu apyxecTea

[pyxecTBa nop o6LL MHAMPEKTEH KOHTPOM YPEe3 KIOYOB YrPaBMNEHCKY NepcoHan

[pyxxecTBa OCHOBHMW aKLMOHEPY

OpyxecTtBa nog obLy KOHTpon

[pyxecTsa aKUMOHEPU C BOAELLO 3HaYeHne

Hpyrv cBBbp3aHu

CBbp3aHOCT
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Bua Ha coenkarta

Mokynkun matepuanu
Mokynka ycnyru

Mokynkun matepuanu
Mokynka ycnyru

[pyrv dpmHaHcoBM nnawaHns
Mokynka ycnyru

[pyrn dpmHaHcoBM nnawaHms
Mokynkun matepuanu
Mokynka ycnyru

Hpyrv nokynkm

[pyrv dpmHaHcoBM NnawaHus
Mokynku matepuanu
Mokynka ycnyru

[pyrn dpmHaHcoBM nnawaHns
Mokynkvn matepuanu
Mokynka ycnyru

[pyrn dpmHaHcoBM nnawaHms
Pasxoau no BanyTHu onepauumn
[pyrn dpmHaHcoBM nnawaHms
Mokynka ycnyru

Mnawaxuna Ha nuxsmn

[pyrv domHaHcoBM nnawaHus
Mokynkun matepuanu
Mokynka ycnyru

[pyrv domHaHcoBM nnawaHns
Mnawaxuna Ha nuxsn
Mnawanuns Ha nuxsmn
Mokynku matepuanu

Mokynka ycnyru

Hpyrv nokynkm

Mnawaxuna Ha nuxsn

[pyrv domHaHcoBM nNnawaHus
Mokynkv maTepuanu

Mokynka ycnyru

[pyrv domHaHcoBM nNnaLwaHus
Mokynkv maTepuanu

Mokynka ycnyru

[Opyru nokynku

[pyrv dpmHaHcoBM NnaLwaHus
Mokynkun maTepuanu

Mokynka ycnyru

Mokynka ycnyru

Mokynka ycnyru

[pyrv domHaHcoBM NnaLaHus
Mokynka ycnyru

lMnawaHusa Ha NuxBun

[pyrv domHaHcoBM NnaLwaHus
lMnawaHusa Ha NuxBun

[pyrv domHaHcoBM NnaLwaHus
MnawaHusa Ha NuxBeun

Opyrn prHaHcoBM nnawaHmns
Mokynkv maTepuanu

30.09.2017 (xvn.n..

-0,50
-54,21
-13,70
-29,34

0,00
-5,75
0,00
-5,74
-116,66
-6,05
-0,05
-4,49
-324,97
-0,06
-14,10
-19,54
0,00
-32,97
-0,59
-139,34
-0,93
-0,30
-2,69
-3,18
0,00
-5,04
5,17
-3,30
-52,00
-1,51
-2,25
0,00
-0,02
-5,30
-0,03
-0,13
-61,76
-0,36
-0,02
-2,76
-2,69
-128,78
-379,16
-0,08
-12,62
-0,27
0,00
-8,42
-0,03
-3,13
-0,05
-0,34
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CUPMA TPYTT XOJIANHI A
CUPMA TPYN XONAVHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYTT XOJIANHI A
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYN XONAWHI AL
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A

CUPMA EHTEPIMPAW3 CUCTEMC AL}
CUPMA EHTEPMPAW3 CUCTEMC AL
CUPMA EHTEPIMPAWM3 CUCTEMC AL
CUPMA EHTEPIMPAW3 CUCTEMC AL}
CUPMA EHTEPMPAW3 CUCTEMC AL
CUPMA EHTEPIMPAW3 CUCTEMC AL}
CUPMA EHTEPMPAW3 CUCTEMC AL
CUPMA EHTEPMNPAW3 CUCTEMC AL
CUPMA EHTEPMPAW3 CUCTEMC AL

CVYPMA MEOUKBJT CUCTEMC
CUYPMA MEAMKbBJT CUCTEMC
CUYPMA MEOUKBJT CUCTEMC
CVYPMA MEAVKbBJT CUCTEMC
CVYPMA MEOUKBJT CUCTEMC
CVPMA COIOLTBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Afl
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Afl
CVPMA COMIOLITBHC Afl
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Afl
CVPMA COMIOLITBHC Al
CUPMA CALL

CUPMA CALL

OHTOTEKCT CALL
OHTOTEKCT CALL

30.09.2016

KomnaHus

OATUKYM AL

OATUKYM A

OATUKYM AL

OATUKYM AL

EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COdUA AL
EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COdUA AL
EHMBKO CUCTEMC CO®UA AL
EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COdUA AL
OHTOTEKCT AL}

OHTOTEKCT A

OHTOTEKCT ALl

OHTOTEKCT AL

OHTOTEKCT A

OHTOTEKCT AL}

OHTOTEKCT A

CVPMA A/ EC KM

CVIPMA A/ EC KU

CVIPMA A/ EC KU
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Mokynka ycnyru

[pyrn dpmHaHcoBM nnawaHms
[pyrv dpmHaHcoBM NnawaHus
Pa3sxoau no BanyTHu onepauumn
Mnawaxna Ha nuxsu

[pyrv dmHaHcoBM NnawaHns
[pyrn dpmHaHcoBM nnawaHns
Mokynkn maTepuanu

[Mokyrka ycnyru

Mnawaxna Ha nuxsu

[pyrv dmHaHcoBM NnawaHns
Mokynka ycnyru

Mokynkvn maTepuanu

[Mokyrka ycnyru

Mnawaxna Ha nuxsu

[pyrv dpmHaHcoBM NnawaHns
Mokynkn matepuanm

Mokynka ycnyru

[pyru nokynku

[pyrv dpmHaHcoBM nnawaHus
Mokynkvn matepuanu

Mokynka ycnyru

Mnawaxusa Ha nMxen

[pyrn dpmHaHcoBM nnawaHns
Mokynka ycnyru

Mokynka ycnyru

[pyrn dpmHaHcoBM nnawaHms
Mokynka ycnyru

Mokynka ycnyru

Hpyrv nokynkm

Mnawaxna Ha nuxsu
Pasxoau no BanyTHu onepauumn
[pyrv dpmHaHcoBM nnawaHus
Pa3xoamn no BanyTHu onepauum
[pyrv domHaHcoBM nnawaHus
Pa3xoamn no BanyTHu onepauum
[pyrv domHaHcoBM nnawaHus
Mokynkun matepuanu

Mokynka ycnyru

Mnawaxusa Ha nuxen
Mokynka ycnyru

Mokynka ycnyru

[Opyru nokynku

Mokynka ycnyru

Mnawaxusa Ha nuxen

Bug Ha coenkata
Mokynkn matepuanm
Mokynkn matepuanu
Mokynka ycnyru
Mokynka ycnyru
Mokynkun matepuanu
Mokynkn matepunanm
Mokynka ycnyru
Mokynka ycnyru
Mokynka ycnyru

Mokynkn matepuanu
Mokynkn matepunanm
Mokynka ycnyru
Mokynka ycnyru
Mokynka ycnyru
[MnawaHusa Ha Nuxemn

Mokynkn matepuanm
Mokynka ycnyru
Mokynka ycnyrm

O OWWEAWNBENEAEWRARWONEWWWWW

[Opyrv dpmHaHcoBM nnawaHust
Opyrn domHaHcoBM nNnawaHus

[Opyrn omHaHcoBM nNnawaHus

-0,45
-0,03
-0,01
-28,89
-0,70
-0,03
-0,34
-3,65
-626,00
-2,90
-0,05
-10,07
-0,22
-65,93
-1,96
-0,06
-2,82
-101,70
-0,03
0,00
-0,30
-14,20
0,00
-0,03
-0,18
-54,43
0,00
-0,08
-0,04
-14,66
-2,14
-1,12
-1,58
-26,08
-0,99
-8,88
-0,18
-32,07
-411,00
-2,77
-62,03
-1 965,06
-11,27
-71,80
-0,40

30.09.2016 (xvn.n..)

-0,72
-4,66
-53,19
-62,23
-4,95
-7,21
-1,62
-91,23
-101,66
-0,02
0,00
-15,37
-3,01
-19,54
-153,83
-5,65
-3,22
-0,06
-0,07
-2,46
-1,93
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CVIPMA A/ EC KU 5 Tnawanus Ha Nuxemu -4,00
CUPMA AV EC 0)XKU 3 [nawaHus Ha Nuxesun -0,01
CUPMA AV CU EC 5 [Mokynku MaTepuanm -0,20
CUPMA AV CU EC 3 MMokynku maTepuanm -0,04
CUPMA A/ CU EC 5 Tlokynka ycnyru -17,03
CUPMA AV CU EC 3 Mokynka ycnyru -18,13
CUPMA BU3HEC KOHCYNTUHIT AL 3 Tlokynku matepuanu -2,66
CUPMA BU3HEC KOHCYNTUHI AL 4 TMokynka ycnyrm -3,15
CUPMA BU3HEC KOHCYNTUHI AL 5 Tlokynka ycnyru -60,64
CUPMA BU3HEC KOHCYNTUHI AL 3 Tlokynka ycnyru -0,08
CUPMA TPYN XONanHr A 2 Tlokynku matepuanu -6,97
CUPMA TPYI XONAauHr AL 1 Tlokynku maTepuanu -4,37
CUPMA TPYMN XOnNanHr A 2 Tlokynka ycnyru -5,35
CUPMA TPYN XOnanHr AQ 1 Tokynka ycnyru -3,94
CUPMA TPYN XOnanHr A 2 Tlokynka ycnyru -0,71
CUPMA TPYN XONAanHr A 1 Tokynka ycnyru -4,14
CUPMA TPYI XONAauHr AL 2 TnawaHus Ha Nuxesun -0,27
CUPMA TPYIN XONanHr A 1 TMnawaHusa Ha Nnxeun -13,16
CUPMA TPYI XONAuHr AQ 1 TMnawaHusa Ha nuxen -0,32
CUPMA TPYIN XONanHr A 1 TMnawaHusa Ha Nnxeu -0,70
CUPMA TPYIN XONanHr AQ 1 TMnawaHusa Ha Nnxeu -2,90
CUPMA TPYI XONAWHI A 2 [pyrv domHaHCcoBY nnataHus 0,00
CUPMA TPYMN XONanHr A 2 [pyru bmHaHCOBM NnawaHus -0,01
CUPMA TPYI XONAauHr AQ 1 [pyr1 douHaHCOBM NnaLlaHns -0,02
CWUPMA EHTEPMNPAWM3 CUCTEMC Al 2 Tlokynku matepuanu -0,35
CUPMA EHTEPIMPAM3 CUCTEMC A 3 Tllokynku matepuanu -0,68
CUPMA EHTEPIMPAM3 CUCTEMC A 4 TMokynku matepuanu -16,05
CUPMA EHTEPMNPAWM3 CUCTEMC Al 2 Tlokynka ycnyru -29,31
CUPMA EHTEPIMNPA3 CUCTEMC Al 4 Tokynka ycnyrn -20,25
CWUPMA EHTEPMNPAW3 CUCTEMC Al 3 Tlokynka ycnyru -82,88
CUPMA EHTEPIMNPA3 CUCTEMC Al 4 Tokynka ycnyru -51,87
CWUPMA EHTEPMNPAM3 CUCTEMC Al 3 [pyru nokynku -0,12
CVIPMA EHTEPIMPAM3 CUCTEMC ALl 3 TnawaHus Ha nNuxeun -47,32
CUPMA EHTEPIMPAM3 CUCTEMC A 3 [pyrv domHaHCoBY nnataHus -0,37
CWPMA EHTEPIMPAI3 CUCTEMC Al 4 [pyrn hHaAHCOBM NnaLLaHus -0,05
CUPMA MEOVKBIT CUCTEMC 4 TMokynku matepuanu -0,10
CUPMA MEOVKBIT CUCTEMC 3 Tlokynka ycnyru -3,18
CVPMA CONKOWBHC Al 3 Tlokynku matepuanu -28,29
CUPMA CONKOWBHC A 1 Tokynka ycnyru -46,66
CNPMA COJTIOWBHC A 3 [Mokynka ycnyrn -382,61
CUPMA CONKOWBHC A 3 [nawaHus Ha nNuxesun -84,53
CUPMA CONKOWBHC Al 1 [pyr domHaHCOBM NnaLlaHns 0,00
CUPMA CONKOWBHC A 1 [pyru orHaHCOBM NnaLlaHus -0,04
CUPMA CONMKOWBHC AL 4 [pyrv pMHaHCOBM NralaHusi 0,00
CNPMA COJTIOWBHC A 1 [pyrn douHaHCOBM NnaLlaHns -0,20
CVPMA CONKOWBHC A 3 [pyru douHaHCoBM nnaLiaHus -0,10
CUPMA USA 3 Tlokynku matepuanu -1,78
CUPMA USA 3 Tokynka ycnyru -1 584,55
OHTOTEKCT CALY 3 Tlokynka ycnyru -19,21
CUPMA TPYT NHK 3 [Mokynka ycnyrn -108,35

[MoKynKkun xun.ns..:

30.09.2017 .
KomnaHwus Cebp3aHocT  Bwupg Ha coenkata 30.09.2017 (xvn.n..)
OATUKYM AL 2 Tlpopaxba Ha ycnyru 5,75
OATUKYM A 4 Tpogaxba Ha ycnyru 0,33
OATUKYM AQ 2 Tlpopaxba Ha ycnyru 33,63
OATUKYM AL 4 Tpopax6a Ha ycnyru 3,15
OATUKYM ALl 2 Tlpopaxba Ha ycnyrn 11,85
OATUKYM A 2 Tlpopaxba Ha ycnyru 10,07
OATUKYM A 3 T[popgaxba Ha ycnyrn 53,61
EHIMBKO CUCTEMC COdUA AL 3 lpuxoam oT nNuxsun 4,03
EHIMBKO CUCTEMC COPUA AL 4 Tpopax6a Ha ycnyru 422,89
OHTOTEKCT Al 1 T[pogaxba Ha ycnyru 1 582,99
OHTOTEKCT A 1 [pyru npuxoau oT AerHoCTTa 11,35
OHTOTEKCT ALl 1 [Mpuxoaun oT nNuxsu 0,41
OHTOTEKCT A 1 [pwuxoam oT BanyTHU onepauum 0,53
CUPMA AV CU EC 2 Tlpopaxba Ha ycnyrn 0,34
Cupwma Npyn Xonguur Al 53
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CUPMA TPYTT NHK

CUPMA TPYN XONAVHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYTT XOJIANHI A
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYN XONAWHI AL
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI AQ
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYN XONAWHI AL
CUPMA TPYN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A

CUPMA EHTEPMNPAI3 CUCTEMC AL}
CUPMA EHTEPMNPAW3 CUCTEMC AL

CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLTBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Afl
CVPMA COMIOLITBHC Al
CVPMA COTIOLITBLHC All
CVPMA COMIOLITBHC Afl
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Afl
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Afl
CVPMA COMIOLTBHC Al
CVPMA COMIOLITBHC Al
CVPMA COMIOLITBHC Afl
CUPMA CALL

30.09.2016

KomnaHus

OATUKYM AL

OATUKYM A

OATUKYM A

OATUKYM AL

OATUKYM A

OATUKYM AL

OATUKYM A

OATUKYM AL

OATUKYM AL

EHMBKO CUCTEMC CO®UA AL
EHIMBKO CUCTEMC COdUA AL
OHTOTEKCT ALl
OHTOTEKCT A
OHTOTEKCT A

CUPMA TPYI XONAuHr AL
CUPMA T'PYN XONanHr AQ
CUPMA TPYI XONAWHI AL
CUPMA TPYN XONanHr AQ
CUPMA TPYN XONanHr A
CUPMA TPYMN XONanHr A
CUPMA TPYN XONanHr A

NEARWWWARRPRREPRPREPRPRPRARMRPRARMRPPRPEAORPRPREPRPREPPRPEPRLPNNNNRERRERERNA

CBbp3aHOCT
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Mpuxoau oT BanyTHU onepaumm
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyrm
[Mpuxoam oT cbyvacTus
Mpopax6a Ha ycnyru
[Mpuxoam ot nuxsun

Mpuxoau oT cby4acTus
[Mpuxoamn ot nuxsun
Mpopax6a Ha ycnyru
Mpuxoan ot Nnxeu
Mpogax6a Ha ycnyrm
Mpopax6a Ha ycnyru
Mpuxoau oT BanyTHU onepaumm
Mpopax6a Ha ycnyru
Mpuxoan ot Nnxeun
Mpopax6a Ha ycnyrm
Mpuxoan ot Nnxeu
[Mpogaxba Ha ycnyrn
Mpuxoau ot Nnxeu

Mpuxoam oT cbyvacTus
Mpuxoan ot nnxeun
Mpopax6a Ha ycnyru
[Mpogaxba Ha cTokn
Mpopax6a Ha ycnyru
Mpuxoau oT cby4acTus
Mpopax6a Ha cToku
Mpopax6a Ha ycnyru
Mpogaxba Ha ycnyrn

[pyru npuxoam oT AerHocTTa
[Mpogaxba Ha cTokn
Mpopax6a Ha ycnyru
[Mpogaxba Ha ycnyrn
Mpuxoaw oT BanyTHW onepauum
Mpuxoau ot Nnxeun
[Mpogaxba Ha cTokn
Mpopax6a Ha ycnyru
[Mpopaxba Ha cTokn
Mpopax6ba Ha ycnyrn
Mpuxoau oT cbyvacTus
Mpopax6ba Ha ycnyrn
Mpopax6a Ha cToku
Mpopax6ba Ha ycnyrn
Mpuxoau ot Nuxeu
Mpopax6a Ha cToku
Mpopax6ba Ha ycnyrn

[pyru npuxoam oT AerHocTTa

Bup Ha coenkata
Mpopax6a Ha cToku
Mpopax0ba Ha ycnyrn
Mpogax0ba Ha ycnyrn
Mpopax6a Ha ycnyru
Mpogax0ba Ha ycnyrn
Mpopax6a Ha ycnyru
Mpopax0ba Ha ycnyrn
Mpopax6a Ha ycnyru
Mpuxoau ot Nuxeu
Mpogax0ba Ha ycnyrn
Mpuxoau ot Nuxeu
Mpopax0ba Ha ycnyrn
Mpopax6a Ha ycnyru
Mpuxoau ot Nuxeu
Mpogax0ba Ha ycnyrn
Mpopax6a Ha ycnyru
Mpopax0ba Ha ycnyrn
Mpopax6a Ha ycnyru
Mpopax6a Ha ycryru
Mpopax6a Ha ycnyru
Mpopax6a Ha ycnyru

1,09
51,72
115,16
63,07
139,34
8,71
49,15
5,04
48,52
3,38
61,55
128,97
0,02
65,76
123,67
12,13
9,46
1012,78
6,59
746,95
0,23
62,03
197,76
19,36
254,76
27,26
354,89
281,01
104,20
15,65
1,07
1918,58
0,10
5,17
0,02
425,82
16,57
2,60
54,67
443,36
4,61
1 261,00
2,90
2,82
101,70
0,02

30.09.2016 (xvn.n..)

0,07
1,62
34,90
2,46
3,15
12,33
29,66
42,73
0,27
20,25
19,07
357,43
0,00
0,51
51,79
95,97
139,34
1,87
15,98
61,62
70,49
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CUPMA TPYTT XOJIANHI A
CUPMA TPYN XONAVHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYTT XOJIANHI A
CUPMA TPYIN XONAWHI AL
CUPMA TPYTT XOJIANHI A
CUPMA TPYN XONAWHI AL
CUPMA EHTEPMPAW3 CUCTEMC AL
CUPMA EHTEPIMPAWM3 CUCTEMC AL
CMPMA CONKOWBLHC A
CVPMA COJTIOWBHC Al
CMPMA CONKOWBLHC A
CVPMA COJTIOWBHC Al
CMPMA CONKOWBLHC A
CMPMA CONKOWBLHC A
CVPMA COJTIOWBHC Al
CMPMA CONKOWBLHC A
CVPMA COJTIOWBHC Al
CMPMA CONKOWBLHC A
CVPMA COJTIOWBHC Al
CVPMA COJTIOWBHC Al
CMPMA CONKOWBHC A
CVPMA COJTIOWBHC ALl
CMPMA CONKOWBHC A
CVPMA COJTIOWBHC Al
CMPMA CONKOWBLHC A
CMPMA CONKOWBLHC A

3aeMu 1 geno3nTu

30.09.2017

KomnaHus Bug
EHrBto Cuctemc Cocounsi ALl 3aem
Cupwma Mpyn XonguHr A 3aem
Cupma Mpyn XonguHr AL 3aem
Cupwma Mpyn XonguHr A 3aem
Cupma Mpyn Xonguur AL 3aem
Cupma Mpyn XonguHr A 3aem
Cupma ContowsHe Al 3aemM
30.09.2016

KomnaHus Bug
Cupma Mpyn XonguHr AL 3aem
Cupma Mpyn XonguHr AL 3aem
Cupwma Mpyn XonguHr A 3aem

8/ NEPCOHAIJI

[pyXecTBOTO cuyuTa, 4Ye HeroBuTe CryXWUTenu wurpast
KrMo4oBa pons B pasBUTUETO Ha HeroBust Gu3Hec wu
nocTUraHeTo Ha obwuTe KOpnopaTuBHW  LEnM MU
crnepoBaTenHo  OTAens  crneuuanHo BHUMaHVe Ha
pas3BuUTNETO Ha obwa cTpaters W MOMUTUKA MO
OTHOLLEHNE Ha YMNpaBMeHUeTO Ha YOBELLUKATE Pecypcu.
MonutuknTe Ha pynata B TOBa OTHOLLEHME Ca HACOYeHU
KbM CTMMyNMpaHe Ha OTrOBOPHOCTTa WM MOTMBMPaHOCTTa
Ha nepcoHana 3a MW3MbMHEHWETO Ha BBb3NOXEHWUTE My
3afayv v uenu.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

WRRAORAMRPARDMRMWRRPERMRWEARRLRNRRRR

lMpogax6ba Ha ycnyrn 81,70
Mpopax6a Ha ycnyru 3,18
[Mpogaxba Ha ycnyrn 383,88
[Mpuxoam ot nuxsun 3,21
Mpuxoamn ot nuxsun 3,99
[Mpuxoam ot nuxsun 76,49
[Mpuxoamn ot nuxsun 119,59
lMpogax6ba Ha obAroTpanHn akTnem 0,82
[Mpuxoam ot nuxsun 0,46
[Mpopaxba Ha cTokn 41,98
[Mpogaxba Ha cTokn 3,11
[Mpopaxba Ha cTokn 2,66
[Mpogaxba Ha cTokn 0,01
[Mpogax6a Ha cTokn 2,13
[Mpopax6a Ha cTokn 1,64
[Mpogaxba Ha cTokn 2,21
[Mpogaxba Ha cTokn 0,26
Mpopaxba Ha ycnyru 43,36
Mpopax6a Ha ycnyru 101,58
Mpopax6a Ha ycnyrm 120,95
Mpopax6a Ha ycnyru 5,65
Mpopax6a Ha ycnyru 1651,42
Mpopax6a Ha ycnyru 3,85
Mpopax6a Ha ycnyru 51,87
[pyrv npuxoamn oT genHocTTa 62,82
[Mpuxoamn ot nuxsmn 0,01
Mpuxoamn ot nuxsmn 2,90
CBBbp3aHoCT XWn.nB.

3 316

1 3165

1 343

2 250

1 800

2 250

1 106

CBbp3aHOCT XUN.NB.

1 244

1 50

1 730

[pyxecTBOTO ¥ npeanpuaTusTa B rpynata npunarat
onpeaeneHn KpuTepymn 3a Noadbop Ha nepcoHarna u cuuTar,
Ye pasnonarat ¢ aMbyLMo3eH ekvn OT NPOECUOHANNCTH,
crocobeH Aa npecnefgsa NOCTaBeHWUTE CTpaTernyeckn u
onepatusHu Lenu. ,Cupma Mpyn XonguHr® ALl uHsectupa
B Pa3nuyHu nporpamu 3a obyyeHne Ha CBOUTE CRyXuUTenu
W NpefocTaBsi Ha CRYyXWUTENUTE CU Bb3MOXHOCTU 3a
npodecroHanHo passuTue .

CTpykTypaTa Ha nepcoHana B rpynata Ha ,Cupma [pyn
XonguHr Al uma cnegHaTa gnHamuka:
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30.09.2017 roguHa

®dupma TO YK Oo6wo
CVPMA AVl CUEC ALl 10 1 11
OATUKYM AL 10 7 17
EHIMBKO CUCTEMC COPUA AL 38 5 43
CVIPMA EHTEPIPAM3 CUCTEMC ALl 2 3 5
CNPMA BU3HEC KOHCYNTUHI AL 51 5 56
CUPMA TPYIN XONanHr AL 23 8 31
CUPMA CONKOWBHC AL 145 7 152
CNPMA MEOVKBI CUCTEMC AL 4 3 7
CUPMA TPYTT NHK. 5 1 6
CNPMA CALL 4 2 6
S&G UK 0 1 1
CUPMA LLA 4 3 7
OHTOTEKCT A 57 3 60
OHTOTEKCT CALL 3 1 4
o6uwo 356 50 406
30.09.2016 roguHa
®dupma TO oYK O6wo

AV EC DKV 00 1 0 1
CVPMA A1 CUEC ALl 12 1 13
OATUKYM A 9 6 15
EHIMBKO CUCTEMC COdUA AL 31 5 36
CVIPMA EHTEPMPAM3 CUCTEMC ALl 53 3 56
CNPMA BU3HEC KOHCYNTUHI AL 47 5 52
CUPMA TPYI XONOWHI AL 28 8 36
CUPMA MEOVKBJT CUCTEMC A 4 3 7
CNPMA COJTIOWBLHC A 101 6 107
CNPMA CALY 3 1 4
CUPMA TPYT1 NHK. 4 1 2
S&G UK 0 1 1
OHTOTEKCT AL 64 3 67
OHTOTEKCT CALY 3 1 4
o610 360 44 401

ONMUCAHUE HA BCAKAKBUM OONOBOPEHOCTU 3A YYACTUETO HA
CNYXWUTEJIUTE B KAMNMUTAJIA HA IPYXXECTBOTO.

He cbllecTByBaT [JOroBOpPEHOCTM 3a yyacTue Ha
cnyxutenu B kanutana Ha Cupma pyn Xonguir AL. Mo
OTHOLLEHME Ha HSKOM OT AblLUepHUTE [ApyXecTBa Ha
,Cupma [pyn XonguHr‘ A[l cbliecTByBaT onuuu 3a
yyacTMe Ha K4YOBU  CNYXUTENW B KanuTana Ha
cboTBeTHUTE ApyxecTBa. Kakto 6e cnomeHaTto no-rope B
T. 7, cnegHWTe AbLUEpHW [JpYyXKecTBa ca Harpasuiu
KOHKPETHM CTBINKM B Ta3n Nocoka:

. ,Cupma EHtepnpans Cuctemc” Al e nskynuno
obpatHo 13 902 6posi NOMMEHHM akLuumM C NpaBo Ha rnac
(koeTo npeactaBnsisa 10% OT BCWMYKM akuumu) C Uen
nocredBawia npogaxba Ha KMYOBU  CIYXUTENW Ha
,Cupma EHtepnpans Cwuctemc” Al (ocTaTbk KbM
30.09.2017 r. 2 220 6p.). 3a Tasu uen c PelweHne Ha
eIHONMNYHNA CcOBCTBEHUK Ha KkanuTana oT 15.09.2014 r.
obpaTHO M3KyrneHWTe akuum ca npeobpasyBaHy B HOB krac

. ,Cupma ContowbHe” AL e mnskynuno obpaTHo
nputexasaHn oT akuuoHepa ,Cupma pyn Xonguur* A
248 687 6posi NOMMEHHWU akumu, cbeTaBnaBawn 7,7% ot
kanutana Ha ,Cupma ConowbHc® Al Llen Ha
N3KyrMyBaHeTO — akuuuTe Lie Ce MpoAaBaT Ha KIo4voBU
cnyxutenu. 3a uenTa, ¢ peweHne Ha OCA ot 09.03.2015
r. yact ot cobcTBeHUTE akuum ca npeobpasdyBaHu U ca
Ccb3gajeHn ABa HOBYM knaca akuum - knac A n knac b. Kbm

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

fAatata Ha TO31 JOKYMEHT, OCTaTbKbT CODCTBEHM aKumu e:
188 255 6p. akummn.

. C unsmeHeHuss B YcrtaBa B ,OHTOTekcT” ALl e
Cb3fafdeH OnuuoHeH OHA OT npuTexatenuTe Ha
0BMKHOBEHW aKLMK, KOUTO ca ce Cbrnacunu ga cbagagar
onumoHeH ¢oHa ot 1 210 215 Gpost akuum 3a cpok Ao
31.03.2019 r., c koeTo ce 3apgbmkaeaT Aa npogapat
BKIMIOYEHNTE B OMUMOHHMS  POHA  aKuuu,  Ha
npuTexaTtenute Ha onuMKn No LieHa Ha efHa akuusa paBHa
Ha 1,17 nB. Onuuute OT ONUMOHHMA OHAO LWe ce
npoAaBaT Ha KMKYOBU CNYXUTENW Ha [PYXECTBOTO,
KMIOYOBU CYXUTENW Ha AbLUEPHN PUPMU U KOHCYNTaHTH
Ha [pYyXKecTBOTO WU AbliepHute My dupmu o
duKcrpaHaTa B MPeAXoAHOTO U3peyeHmne LieHa cbobpasHo
pelleHve Ha cbBeTa Ha AupekTtopute Ha ,OHTOoTekcT ALl
Mpopax6bata Ha 0OMKHOBEHM aKLuK, CbINacHoO cxemaTa 3a
nsgaBaHe Ha Onuuu, Lie ce M3BbpLUBa MPOMOPLIMOHANHO
oT BCUYKkK AKUMOHepH, nputexasalyn OBUKHOBEHM akumu,
BKITHOYEHW B OMUMOHHUS OHA.

Hama apyrmn onunn n/vinu A0roBOpPeHOCTN 3a y4acTtua Ha

CNny>Xutenun B Kanutana Ha HAKoe OT [pyxecTBaTta OT
rpynaTta Ha D,py)KeCTBOTO.
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9/ PUCKOBW ®AKTOPIA

M3NON3BAHUTE B [OOKNAOA OYMW “OYAKBA”, “BAPBA”, “Bb3HAMEPABA” U [OPYIY MOOOBHM YKA3BAT 3A U3ABMEHWUA, KOUTO CA
MPOMHO3HW MO CBOA XAPAKTEP W/UN CE OTHACAT 3A BBbIELWM HECUIYPHU CBLBEUTUA U YCIIOBUSA, KOUTO MOTAT LA OKAXAT
BIISAAHWE BbPXY BbIAEWWTE BU3HEC W ®MHAHCOBW MNAHOBE HA [PY)XXECTBOTO, HA PE3YNTATUTE OT AEMHOCTTA MY U HA
®NHAHCOBATA MY MNO3ULUA. TPEOYMNPEXOABAME WHBECTUTOPWTE, YE FOPEMOCOYEHWTE W3ABMEHWA HE CA TAPAHLMSA 3A
BbOELWMWTE PE3YNITATV OT OEMHOCTTA HA [OPY)KECTBOTO U CAMU MO CEBE CWM CA OBEKT HA PUCKOBE W HECWUIYPHOCT.
[OEVCTBUTENHNTE BbAELLM PESYNTATU OT AEMHOCTTA HA [IPY)KECTBOTO MOIAT [IA CE PA3NIMYABAT CbLUECTBEHO OT MPOrHO3HUTE
PE3SYNTATU N OYAKBAHUA B PEIYNITAT HA MHOXECTBO ®AKTOPW, BKIMKOUYUTENHO TMOCOYEHUTE MO-A01Y PUCKOBU ®AKTOPWU.
(MOCNELOBATENHOCTTA B NPEACTABAHETO HA PUCKOBWUTE ®AKTOPW OTPA3SABA BVDKOAHETO HA CHBETA HA OUPEKTOPUTE OTHOCHO
KOHKPETHATA UM 3HAUMMOCT KbM HACTOALMA MOMEHT 3A IEMHOCTTA HA [IPY>KECTBOTO.)

PWCKOBETE, HA KOMTO MOTAT [IA BbAAT U3JIOXEHW MHBECTUPAWMUTE B LIEHHW KHVXXA MOTAT A BbOAT PASLENEHV MO PA3NNYHU
KPUTEPUN B 3ABUCUMOCT OT TEXHWS XAPAKTEP, MPOSBIIEHWE, OCOBEHOCTW HA [PY>KECTBOTO, MPOMEHWTE B KAMUTANA HA
OPY>XECTBOTO Y Bb3MOXHOCTTA PUCKA A EbAE EIVMWHWPAH UM HE. MOTAT OA CE PA3LOENAT B OBE I'PYMNWN: CUCTEMATUYHN U
HECUCTEMATWYHN PUCKOBE.

MPEOBUA ®AKTA, YE HACTOALWMAT OOKNAL E 3A MEXOMHHU PE3YNTATU OT OEMHOCTTA, MO — AONY CA MOCOYEHWM PUCKOBWUTE
®AKTOPU, KOUTO CUUTAME 3A OCOBEHO CBLUECTBEHW, HO TE CNEABA OA CE YETAT 3AEAHO C NMOCOYEHWTE PUCKOBE B MOAMLLHNA
OOKNAL KbM KOHCONMMAVPAHNSA ®MHAHCOB OTUET HA ,,CUPMA TPyn XonamHr* ALl 3A 2015T.

YNPABNEHUE HA PUCKOBETE

YnpaBneHneto Ha puckoeTe Ha CI'X e 3agbimkeHue Ha
CoBeta Ha [lupektopute. B cBosiTa gemHocT Tow ce
nognomara ot KomuteTra noO WHBECTMUMMUTE U pUCKA.
XonavHrbT nognomMara v OblUepHUuTe cv ApyxecTBa 3a
ynpaBreHne Ha pucka.

B cBoATa CbLLWHOCT YyMpaBreHWeTo Ha pucka e
cnocobHocTTa Ja ce nNpeaBuanAT 3annaxute 3a geHocTTta
Ha [pYyXecTBOTO, BKI. OTAENHW MpoeKkTn, U pa ce
MUHUMMU3NPAT TexHuTe  HebnaronpusaTHW nocneauuw.
MpouecsbT e nTepatuBeH. Ton 3ano4ysa [¢

noeHTuuumMpaHe Ha Bb3MOXHWUTE PUCKOBE, NpeMuHaBa
npes aHanma Ha puckoeete W” nnaHupaHe Ha
ynpasrieHMeTo UM, crie KOeTOo 3anoudBa npouec Ha
HabntopgeHve u peryndapHo BpblWaHe KbM Mnpoueca Ha
aHanuas.

B CI'X e usrpageHa cTpoiiHa cuctema 3a ynpaBreHUeTo
Ha puCcKoBeTe.

YnpaeneHneTo Ha puckoseTe B CI'X BkntoyBa:

° MpeHtTndmumpare Ha puckoseTe — ToBa e
NpoAbIKUTENEH Mpouec, B KOWUTO ce  OTkpuBar
noTeHuuanHuTe 3annaxu. 3a ga 6bhat uaeHtTudulmpanu
ovakBaHWTe U nNpedBUMAVMWUTE pUCKOBE, ce  npunarat
pasnuUyHM  MeToAM:  BbMPOCHWLUM  (QHKETHW  KapTw),
UHTepBIoTa, brainstorming, aHanu3 Ha AOKYMEHTM, CINCHK
C o4akBaHu u npeasuanmu puckose (checklist analysis),
cb3fafeH Ha 6a3a Ha npeauLueH onuT

° KauecTBeH W KONMMYECTBEH aHanuM3 Ha pucka -
Crnep kaTo Bb3MOXHUTE puckoBe 6baaTt naeHTuduumpanm
€ HeoGXoAMMO Aa ce u3BbpLiaT KayecTBeH 1 KonnyecTBeH
aHanu3 Ha Bceku oT Tsax. OueHsiBaT ce BeposiTHOCTTa 3a
c6baBaHe 1 Bb3OENCTBUETO Ype3 npefedVHUpaHn ckanu,
Hanpumep BeposiTHOCT: MHOrO Marka, Mmarka, cpegHa,
ronsima nunm MHOrO ronsma; Bb3pgencraue:
KaTacTpodanHo, KPUTUYHO, AOMYCTUMO, HE3HAUYUTESTHO.

C paHHWTE ce u3roTBa Tabnuua Ha pucka. B Hes
puckoBeTe ce noapexgaTr Mo KaTeropuu, HaHacsT ce
TSIXHaTa BEPOSITHOCT 3a cObABaHe M Bb3OEUCTBUETO UM,
KaKTO M MNPUMEpPEH CLEeHapuu, KOUTO Ce U3MbIHABa B
cnyyan, 4e pucka ce nosiu. [lonyyeHusT Cnnucbk ce
copTupa Mo Bb3gencTBue ¥ BeposiTHOCT. Onpegens ce
npar, pUcCKoBeTE Hapg KOWTO Lie 6baat  ynpaBnsiBaHu.
Tabnvuata c puckoBe ce npepasrnexga U npeoleHsiBa
perynsipHo, TbW KaTo MMa BB3MOXHOCT pPUCKOBE [a

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

oTnagHaTt, da ce [obaBAT HOBUM MMM Oa Ce MPOMEHST
TEXHUTE OLIEHKM.

° MnaHvpaHe Ha LeiCcTBUS 3a NpeofosnsiBaHe Ha
pucka

CnepBawarta CcTblka B YNpaBlieHWETO Ha pucka e
nnaHupaHeTo. ToBa e npoueca Ha [AOKYMEHTUpaHe Ha
MEpPKUTE, KOUTO e Ce MpUNoXxaTt Npu ynpasBreHneTo Ha
BCEKM OT WOEHTUPULMPAHUTE  KITHOYOBUTE  PUCKOBE.
Manonsear ce 3 cTpaTterum 3a ynpaereHue:

° n3bsreaHe Ha pUCKa — cTparterud, npu KoATo ce
Hamanaea BEPOATHOCTTa OT cbbaBaHe Ha pucka;

° MVWHUMU3VPaHe Ha edpekTa npu cbbaBaHe Ha
pucka — cTpaTerusi, nNpu KOAITO ce HamanssaTt
NMoCneacTBuUsTa oT cobABAHETO Ha puUCKa;

° nrnaHoBe 3a M3BbHPeOHW OENCTBUA — cTpaTerus,
npu KOSITO opraHusauusTa npuema pucka v e rotoea Ja ce
crpaBu C HEero, ako TON ce cObAHE;

B pesyntaT oT mnaHupaHeTo Ha pucka ce cb3gasa [naH
3a cMek4yaBaHe, HabnofeHve 1 ynpaBrieHue Ha pUckoBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
Moxe gfa Obae oTaeneH [OOKYMEHT wunm Habop oOT
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MHOPMALIMOHHM KapTu 3a BCEKU OTAENEH PUCK, KOUTO Aa
ce CbXpaHsiBaT 1 yripaBnseaT B 6a3a oT JaHHW.

° CnepeHe n KoHTponupaHe Ha pucka — ToBa e
rnocrnegHata [AefHOCT OT YMNpaBMeHUeTO Ha pPUCKOBETE.
To3n npouec 1MMa HSAKOSKO OCHOBHMW 3aJauu:

o 4a noTebpau crny4yBaHETO Ha AafeH PUCK

PNCKOBE

9.1 CuctemaTnyHn puckoBse

ObLwmMTe puckoBe NPOM3TUYAT OT Bb3MOXHW MPOMEHU B
UsanocTHaTa WKOHOMWYECKa cucTema W MO-KOHKPETHO,
npoMsiHa Ha ycrnosusATa Ha uHaHcoBuTe nasapu. Te He
mMorat da ce pausepcuduumpaTt, TbW KaTo Ha TaX ca
N3MOXEHW BCUYKM CTOMaHCKN CybekTn B cTpaHaTa.

[BageceT ¥ neT roawHW cnen Kpas Ha nnaHosaTa
MKOHOMMKa B bBbnrapus ce npoeexpa nonuTvka Ha
MKOHOMUYECKM pedopMuM U cTabunusaums, Lensawm
HarmaraHeTo W (YHKUVMOHMPAHETO Ha MNPUHUMMIUTE Ha
cBobogHaTa nasapHa MkoHOMWKa. B cnepcteve Ha ToBa,
6usHec cybektute B Bbnrapusi umat orpaHudeHa uctopus
Ha yHKUMOHMpaHe B CBOOOAHM MasapHu ycrnosus. B tasu
Bpb3ka Obnrapcknute KOMNaHwW, B CpaBHEHWE C
KOMMaHuuTe OT 3anafHuWTe CTpaHu Ce xapaktepuampaTt C
ninca Ha onMuT B YCMOBUS Ha MasapHa WKOHOMUKA W
OrpaHVMYeHn KanutanoBu pecypcu, C KOUTO Aa passuBaTt
AenHocTTa cu. bbnrapusa cblo Taka uma orpaHudeHa
MHMpPaCTpyKTypa 3a NoAAbPKaHETO Ha NasapHa cucrema.

B Bbnrapusi, kato B MOBEYETO CTpaHW B NPeXo[, € Hanuue
TbProBCkM AeuuMT 1 AeddvumuT no Tekywlata cMmeTka.
CTpaHaTta HM e BHOCWUTEN Ha CypOB METPON U EHEepPruiHm
pecypcu. B Tasu Bpb3ka, yBENUYEHUs B LEHWTE Ha
netpona M EHepruiHWTE  pecypcu  Hamansisat
KOHKYpPEHTOCMOCOBHOCTTa Ha Gbnrapckata UKOHOMUKA U B
[OMbJIHEHWE 3aBUCUMOCTTA ¥ OT BHOCa Ha MeTpon u
€HepruiH1 pecypcu OOMbIHATENHO M3rara MKoHoMMKaTa
Ha BamnyTeH pUCK OT HeBnaronpusiTHU MPOMEHW Ha Kypca
Ha LaTckvst fonap cnpsiMo neea. KanutanosuTe nprxoam
OT MpuBaTM3aLMsTa Ce 0YaKBa MaBHO A HaMansBaT CbC
3aBBbPLUBAHETO Ha NpKUBaTU3aLMOHHATa Nporpava.

9.1.1. VlkoHOMUYecku pactex

B3anmopgeincTeneTo Mmexay WKOHOMUYECKUSI pacTex Wu
BbHLUHATA 3affTbXHANOCT Ha CTpaHaTa oka3BaT MpsiKo
BNUsIHNE BbPXy (POPMUPAHETO U  WU3MEHEHMETO Ha
nasapHuMTe yCrnoBMS U MHBECTULMOHHMS  KIumart.
OdmumanHuTe CTaTUCTUYECKM AaHHM MOKa3BaT peaneH
pactex Ha BBl n Ha BBl Ha rmaBa OT HaceneHneTo npes
nocrnefHuTe roMHW, KOeTo OTroBaps U Ha mporpamMara 3a
pasBuUTME Ha NPaBUTENCTBOTO.

CvrnacHo nybnukyBaHa wuHdgopmaums ot HCW, cren
BbBEXJAHETO Ha cucTemarta Ha BanyteH 6opa npes
1997r., Bwnrapus noctura MaKpOVKOHOMMUYECKa
cTtabunHoct 1 [obpu nokasatenu 3a  UKOHOMUYECKO
pasBuTHe.

3abaBeHVSIT MKOHOMUYECKU pacTex, He camo B Bbnrapus,
HO ¥ B OCTaHanwWTe [ObpxaBu, KbAeTo [pyXecTBOTO
peanuaupa cBOsiTa NpOAyKUWsl, O3HayaBa HamaneHa
aKTMBHOCT OT CTpaHa Ha WKOHOMUYeckuTe cybekTu oT
KbAETO ¥ HAMarneHo H1BO Ha MHBECTULMWTE KaTo LsNo U B
YacTHOCT B COMTYepHW pelueHus. B Tasu Bpb3ka, Mo-
HUCBK UKOHOMUYECKM PacTeX BIvsie HeGMaronpusitTHo Ha
geviHocTTa Ha [pyxecTBoto M 6M nonpeunn Ha
peanusauusi Ha  GbgewwTe  MnaHoBe  CbFMACHO
npeABapuUTENTHO 3anoXeHN napameTpy.
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o na rapaHTupa, ye nenHocTute no
npegoTBpaTsABaHe WM CrpaBsiHe C  PUCKOBETE Ce
M3NbIHABAT

o ga YyCTaHOBU cbbaBaHeTO Ha Kow puck e
NPUYNUHUINO CHbOTBETHUTE I'IpOﬁJ'IeMVI

o Ja [OKyMeHTMpa MWHopMauusi, KosiTo da ce
13non3ssa npu criefsall, aHanu3 Ha pucka

9.1.2. MonuTtnyeckn puck

Monutudeckmat PUCK e BepoATHOCTTa OT CMsdAHa Ha
MpaBnTENCTBOTO, UNK OT BHE3arnHa NpoMmsiHa B HerosaTa
nonuTKa, OT BbB3HUKBAHE Ha BbTPELLUHOMNONUTUYECKU
CbTpeceHVst 1 HebnaronpusTHU NPOMEHN B €BPONENCKOTO
n/vnn HaUMOHaNHOTO 3aKoHOOATeNiICTBO, B pe3yntaTr Ha
KoeTo cpefaTa, B KOSTO OnepupaT MECTHWTE CTOMaHCKu
cybekT ga ce NpPOMEHU HeraTMBHO, a MHBECTUTOpUTE Ada
noHecar 3aryow.

MonuTtnyecknTe puckoBe 3a bBbnrapus B MexayHapoaeH
nnaH ca CBbp3aHW C TMOETUTE aHraXMMeHTuTe 3a
OCbLLECTBABAaHE Ha CEPUO3HU CTPYKTYpHU pedopmu B
CTpaHaTa B KayeCTBOTO W Ha paBHOMpaBeH uneH Ha EC,
noBuLLIaBaHe Ha couuanHaTa CTabuHOCT orpaHuyaBaHe
Ha HeeeKTUBHUTE Pa3XOau, OT e4Ha CTpaHa, KaKTo 1 CbC
cunHaTa gectabunusaums Ha ctpaHuTe oT bnnskus UsTok,
3ayecTsiBalLMTE 3annaxv OT TEPOPUCTUYHW aTeHTatn B
EBpona, 6exaHCky BBbIHWM U HEeCTabWUIHOCT Ha KIo4OBU
CTpaHu B HenocpeacTBeHa 6nunsoct o bvnrapus.

Bwnrapusi, kakto n apyrute gbpxasu - uneHku Ha EC ot
pervoHa, npoabiikaBa Aa ObAe Cepvo3HO 3acerHata oT
obuwo esponenckmuss Npobrnem C WMHTEH3VBHUSA BexaHCkn
noTok oT brnmakus nsTok.

[Opyrn chaktopu, KOUTO CbLIO BMWSIT Ha TO3W PUCK, ca
eBeHTyarnHuTe 3akoHodaTellHW MPOMEHU UM B 4YaCTHOCT
Te3n, KOUTO KacasiT CTOMaHCKUS W  WHBECTULMOHHUSA
KnMMar B cTpaHara.

9.1.3. KpeguteH puck

KpeoutHuaT puck Ha cTpaHaTa € CBbp3aH CbC
crnocobHocTTa Ha pAbpxaeaTa fJda noracsisa PefoBHO
3agbmKkeHnsiTa cu. B ToBa OTHOWeHue Bbnrapus
NOCTOSIHHO NofobpsABa NO3NLMMUTE CU HA MEXAYHapPOAHUTE
ObINroBM Na3apw, KOeTo ynecHsBa AOCTbMa Ha AbpXaBata
N MKOHOMUWYECKUTE areHTV A0 (PrHaHCMpaHe OT BBbHLUHU
N3TOYHMUW. Hai-BaxHuaT edekt oT nopobpsBaHeTo Ha
KPEOWUTHUS PEeNTUHr € B MOHWKaBaHe Ha pPUCKOBUTE
npeMun Mo 3aemuTe, KOETO BOAM A0 No-GnaronpusaTHu
NUXBEHW paBHWLa (Npu paBHW Apyrn ycnosus). MNopagu
Tasu NpuyMHa NOTEHLMANHOTO NOBMLLIABAHE HA KPEAUTHNS
PENTUHr Ha cTpaHaTa 6y umano GnaronpusiTHO BRUSIHWE
BbpPXy AeVHOCTTa Ha [IpyXeCTBOTO U MO-TOYHO BBPXY
HeroBoTo uHaHcupaHe. OT gpyra cTpaHa, NoHWwxaBaHeTo
Ha KpeauTHWS peuTuHr Ha bBbbnrapusa 6u  umano
oTpuuaTenHoO BMUSHME BbPXy LieHaTa Ha rHaHCUpaHeTo
Ha [lpyxecTBOTO, OCBEH aKkO HeroBute 3aeMHu
crnopasyMeHus He ca ¢ dmKkcmpanu nuxen. OnpenensiHeTo
W M3MepBaHETO Ha TO3M PUCK Ce OCblyecTBsBa OT
cneuyanusnpaHn MexayHapoaHu KpeauTHN areHLuu.

Kbm fatata Ha HacToALWMS AOKYMEHT KPEAUTHUAT PEATUHT
Ha P. bbnrapus e kakto crnegga:

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

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

. Fitch Raitings - B uJyxgecTpaHHa BanyTa
abnrocpodeH BBB- cbc crabunHa < nepcrektuBsa,
KpaTkocpoyeH F3 cbc cTabunHa nepcnekTmBa U B MeCTHa
BanyTa gbnrocpodeH BBB cbc cTabunHa nepcnektuea.
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Bwnrapusa npogbmkasa ga puHaHcmpa cBouTe HYXAu npu
CpaBHUTENHO J06pY KPeaUTHU YCNoBUA UMaNKkv Npeasua
HamaneHuTe AbArOCPOYHM penTuHrn. [lonuTukata Ha
EBponeiickata ueHTpanHa GaHka Mo npefocTaBsHe Ha
KONMMYeCTBEHU ynecHeHus (quantitative easing)
npegnonara 3anassaHe Ha CTOPUYECKO HUCKUTE NNXBEHU
paBHuwa B EBpona, oT kbgeto u 6 CcTUMynupano
NpvBMMYaHETO Ha  KpeaWTeH pecypc OT  BCUYKK
VNKOHOMMYECKMN CYDeKTH, BKNIOYMTENHO [1pyXecTBOTO.

9.1.4. BanyTeH puck

Ekcnosvuusita  KkbM  BanyTHUSE puUCK NpeacTaBnsiBa
3aBUCUMOCTTaA U ePeKTUTE OT M3MEHEHMETO Ha BanyTHUTE
KypcoBe. CUCTEMATUYHUSAT BaryTEH PUCK € BEPOSTHOCTTA
OT eBeHTyasiHa NpPoMsiHa Ha BarnyTHUSI PeXVM Ha cTpaHaTta
(BanyTteH 6opa), koeTo 6u foBeno unu Ao obesleHsBaHe
Ha neBa WM OO MOCKbMBaHE Ha neBa CrpsiMO
YyXXOeCTpaHHWUTE BanyTu.

BanyTHUST puck LWe vma BAWSHUSE BbPXY KOMMaHWUW,
MMallM nasapHu [srnoBe, MnaljaHusta Ha KOUTO ce
M3BbPLUBAT BbLB BanyTa, pas3fnvyHa oT fieBa v eBpoTo. Tbi
KaTo CbrMacHO [eyCTBaloTO  3aKOHOOATEeNncTBO B
cTpaHata ObnrapckusT neB e UKCUpaH KbM €BpOTO B
cboTHOweHne EUR 1 = BGN 1.95583, a Bwnrapckara
HapogoHa ©OaHka e pAnbxHa [ga nogbpXa HUMBO Ha
6bnrapckute nesoBe B 0OpbLUEHUE, PAaBHO Ha BanyTHUTE
pe3epBu Ha GaHkaTa, pUCKLT OT 0be3LeHsiBaHe Ha NneBa
CrpsiMO  eBporerickaTa BanyTa € MMHUMareH u ce CbCTon
BbB €BEHTyarnHO NpeacpOYHO MpemaxBaHe Ha BanyTHUS
6opa B cTpaHata. Ha To3n etan ToBa m3rmexga marnko
BEPOSATHO, Tbi KaTO OYaKkBaHusATa ca BanyTHUAT 6opa aa
6bae OTMeHeH Mpy NpuemaHeTo Ha eBpoTo B bbnrapus 3a
odmumanHa nnaTexHa eamHnLa.

TeopeTnyHO, BanyTHUAT pUCK BU MOrbN Aa ce noBuLn,
Korato bbnrapus ce npuchbeavHW KbM BTOpUS e€Tan Ha
EBponeiickusi BanyteH MexaHuzbm (ERM Il). Toea e
pexuMm, B KOUTO CTpaHaTta TpsibBa Ja Noaabpka BanyTHUS
KypC CMpsIMO €BpOTO B rpaHuuute Ha +/-15% cnpsamo
LueHTpaneH naputeT. Ha npakTuka, BCUYKM ObpXKasu,
KOUTO MOHacTosleM ca B TO3n MexaHusbm (daHus,
EctoHus, Kunbp, Jlutea, JlatBusa, ManTta), ca ceBugetenu
Ha konebaHusi, KOUTO Ca CblUECTBEHO MO-Manku oT
nossoneHute +15%.

DUKCUMpaHUSAT KypC Ha feBa KbM €BPOTO He eNnUMUHMPA 3a
Gbnrapckata BanyTa pycka OT HEGNaronpuUSTHU OBUKEHUS]
Ha Kypca Ha €eBpOTO CMpsIMO APYr!MTE OCHOBHU BanyTu
(wartckm gonap, GpuTaHCKM nayHA, LUBEMUapCKu dpaHk)
Ha MexXayHapogHuTe uHAHCOBM nasapu, HO KbM
HaCTOSILLUMS MOMEHT APYXKEeCTBOTO He cuuTa, Ye TakbB
puck 61 Bun CbLLECTBEH MO OTHOLLIEHWE Ha OEVHOCTTa My.
[pyxecTBOTO MOXe Aa O6baar 3acerHato OT BanyTHUS
pUCK B 3aBUCMMOCT OT BuAa Ha BanyTata Ha napuvHuTe
NOCTBLMNMEHUsT U OT BMAA Ha BanyTaTa Ha NoTeHuuanHuTe
3aemMu Ha OpYXeCTBOTO.

9.1.5. IluxeeH puck

JINXBEHWSIT pUCK € CBbp3aH C BBL3MOXHW, €BEHTyarHu,
HeraTuBHV MPOMEHU B JNMXBEHUTE HUBA, YCTAHOBEHW OT
urHaHCOBUTE WHCTUTYUMM Ha Penybnuka BbnrapusHa
CBOETO 3acefjaHue MO MapuyHata mnonuTuka Ha 7
centemBpu 2017 r. YnpaBuTenHuat cbBeT Ha ELB
HampaBu  OUeHKa, 4Ye Makap  npoAbIMKaBalloTo
VMKOHOMWYECKO OXWVBMEHVWE [a nopaxaa yBEepeHOCT, 4e
WMHMNauuaTa MOCTENEeHHO e [OOCTUMHe  paBHMLLA,
cboTBeTCTBaWM Ha HabenasaHaTa LUen, Bce ole
npeacTon To Aa ce NPosiBU BbB BUA Ha AOCTaTbYHO CUMHA
uen Ha uHdnauustTa. VKOHOMUYECKUAT pacTex, KOWTO
npes nbpBaTta nonosuHa Ha 2017 r. ce yckopu nose4ve oT
Oo4aKBaHOTO, NMpoAbMimkaBa Aa € CTabwneH u ¢ LUMPOK
obxeaT  agbpxkaBun u  oTpacnn.  CblueBpeMEHHO
HeoTAaBHalWHMTE KonebaHWsi Ha BanyTHUS Kypc ca
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NU3TOYHUK Ha HECUrypHOCT, KOeTO W3UCKBa HabnoaeHve
OTHOCHO €BEeHTYaJTHOTO n BIinaHne BBbpXYy
cpegHocpo4yHaTa nporHosa 3a ueHoBaTta cTabunHocrT.

N3aveputenute Ha 6a3sncHata wuHdNaums otbensasaxa
NeKo NoBULLEHWE Npe3 NocnefHUTe Meceun, HO KaTo Lsno
ocTaBaT Ha HUCKM paBHuWa. ETo 3awo nomutukata Ha
3HAUMTENHO NapuU4HO CTUMyNMpaHe npoabikaBa fa e
HeobXxoAMMa 3a 3acunBaHe Ha HaTucka 3a MoBuMLIaBaHe Ha
6a3vcHaTa MHpNauus 1 3a nognomaraHe Ha AMHaMukaTa
Ha obLaTa nHdnauna B CpeaHOCPOYEeH XOPU30HT. B To3n
cMUCBbN  YnpaBuTenHuAaT cbBeT Ha ELIB  3anassa
no3numsiTa No napu4yHaTa cu NONMUTMKA W Npes eceHTa Le
B3EME peLleHMe OTHOCHO TOYHWTE napameTpu Ha
VHCTPYMEHTUTE Ha nonuTtukaTa Ccu crepf Kpas roguHarta.
OcHoBHUTE NMXBEHW MpoueHTH, onpeaenenn ot BHBE 3a
nepuoga 31.12.2016 r. — 30.09.2017 r. € 0.00 %

JluxeeHnte paBHUWa B Bbnrapusi, a u no ceeta, ca Ha
VNCTOPUYECKO HUCKM CTOMHOCTM C LEen CTUMynupaHe Ha
MHBECTMUMM 1 noTpebneHue. EBeHTyanmHOTO UM
nosuLLeHve 6 61no cBbP3aHO C NOCTUraHe Ha Tesun Lienun.
ToBa noBuweHve 6w ce OTpasuno HEMPUATHO Ha
[pyXeCcTBOTO B MOCOKa YBEMUYEHW pasxoam 3a NUXBU, HO
M GnaronpusiTHO NoOpagu MoBULIEHA WKOHOMMYEcka
aKTVBHOCT Cpef, HEroBUTE KITMEHTU.

9.1.6. MIHdbnaumoHeH puck

MHdnaunoHHnsT puck npeacraensisa BCEeoO6LLO
NnoBULLABaHE Ha LieHUTE, Npu KOeTo napuTte ce obesueHsAT
M CbllecTByBa BEpOATHOCT OT MOHacsHe Ha 3aryba oT
nomakuHeTeata u dompmute. Mo gaHHn Ha HCU uHaekcwT
Ha noTtpebuTenckuTe ueHn 3a tonn 2017 r. cnpsaMo (oHK
2017 r. e 100.3%, T.e. meceyHata unHdpnaumsa e 0.3%.
WHdnauusita oT Hayamoto Ha roguHata (onu 2017 r.
cnpsmo pgekemsBpu 2016 r.) e 1.0 %, a roguwHarta
vHMpNaumsa 3a tonm 2017 r. cnpamo tonm 2016 r. e 1.3 %.
CpepHoroauviiHaTta nHdnauust 3a nepuoga asryct 2016 -
tonu 2017 r. cnpsamo nepuoga asryct 2015 - tonn 2016 r. e
0.9 %. WHdnauuatra 3a nepuopga 30.09.2016 r. —
30.09.2017 r. e cnegHarta:

Anyapn 2017 r. — 1,3%
®eBpyapu 2017 r. — 0,0%
Mapt 2017 r. — -0,5%
Anpun 2017 r. - 0,7%

Maw 2017r. —  -0,3%
FOHn 2017 r. — -0,5%
O 2017 r.— 0,3%
Asryct 2017 r. —0,1%
CentemBpu 2017 r. — 0,2%

9.1.7. Puck oT HebrnaronpusaTHU NPOMEHN B AaHBYHUTE U
OPYrn 3aKOHW

Hanbuute, nnawaHn ot 6brrapckuTe TbProBCKU CyBeKTy,
BKIOYBAT [aHbUM MPU M3TOYHMKA, MECTHM AaHbuu U
Takcu, OaHbK BbpXy KopriopaTMBHata nevanba, AaHbK
nobaBeHa CTOWHOCT, aKkUM3W, U3HOCHM U BHOCHM MUTA U
MMOTHM paHbuu. CucTemaTa Ha [aHbYyHO obnaraHe B
Bbnrapusi Bce oule ce pas3BuBa, B pe3ynTar Ha KOETO
MOXe [a Bb3HMKHE MPOTMBOpEYMBA [aHbyHa NpakTuka
KaKTO Ha AbpXKaBHO, Taka U Ha MECTHO HUBO.

MHBecTuTopute TpsbBa CbLO Taka Aa B3emaT Mof
BHMMaHue, 4e CTOMHOCTTa Ha WHBECTUUMSTa B aKumu
Moxe Aa 6bae HebnaronpusTHO 3acerHata OT NPOMEHU B
[eCTBaLLOTO AaHBbYHO 3aKOHOAATENCTBO, BKIHOUYUTENHO B
HEroBoTo TbIKyBaHe W npunaraHe. B pgonbnHeHwue,
[aHBbYHOTO 3aKOHOAATENCTBO HE € eAMHCTBEHOTO, KOeTo
MOXe [a MpeTbpnu MpoMsiHa, KaTo Ta3uW npomsiHa Aa
3acerHe HeraTMBHO AeWHOCTTa Ha [pyxecTBoTO. Bbnpekn
Yye no-ronsimaTta 4act OoT OGbArapckoTo 3aKoHOAATeNIcTBO
BeYe € XapMOHM3MPaHO CbC 3akoHogaTencrsoto Ha EC,
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rpunaraHeTo Ha 3akoHa e O00ekT Ha KpuTuka oT
eBponeiickute napTHeopu Ha Bbnrapus. CbaebHaTta u
aAMVHUCTPaTMBHA MpakTMka ocTaBaT npoGreMaTuyHu:
ObnrapckuTe CbOUMULLA HEe Ca B CbCTOSIHUE E(OEKTUBHO
Ja pellaBaT CrnopoBe BbB Bpb3ka C MpaBa BbPXy
COBCTBEHOCT, HapyLUeHWs Ha 3aKOHOBWM W  [OrOBOPHU
3adbiDkeHus WM Opyrv, B pesyntat  Ha  KOeTo
CUCTEMATUYHUSAT HOPMATUBEH PUCK € OTHOCUTESTHO BUCOK.

HebnaronpusiTHM NpomMeHn B AaHbYHUTE W APYrU 3aKOHU
6vxa foBenu [0 BriolaBaHe Ha obLMTe yCroBusi, B KOUTO
[OpyxecTBOTO onepupa, OT KbAETO U [0 BrolIaBaHe Ha
HeroBuTe  Gbpewwm  pesyntatv. o cneuwanHo,
yBENMMYEHMETO Ha [AaHbka BbpXy KopriopaTtvBHaTa
neyan6a v Apyr JaHbUM U Takcy B6M Hamanuno KpanHusi
pasnonaraeM pesyntat 3a HOBM MHBECTULMWM w/vunn 3a
pasfaBaHe Ha AVBUAEHTW Ha CBOWTE aKLIMOHEPW.

9.1.8. Puck oT hopcmaxopHu obcTosTencrea

dopcmaxopHn  cbbutua  kaTo  mpupogHu  GencTsus,
caboTaxu, n3byxsaHe Ha BOWNHU U TEPOPUCTUYHWN aKTOBE,
KakTo W gpyrn, moraT da [fosedaTt OO HenpeaBuavma
NpOMsiHa B MHBECTUTOPCKOTO OTHOLLEHME W MHTEPEeC BbB
Bpb3ka C MNasapa Ha BCSKAaKBM aKuuW, Kakto W no-
KOHKpeTHO akuumTe Ha ,Cupma pyn Xongunr" ALl. Hskou
HOpPCMaxXopHN CbOUTUSA He NpeaBKAaT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaopHUTe CbOUTUSE Guxa MOrMM CepuosHo Aa
NMOBMNUSAT Ha pe3ynTaTtute Ha [Jpy)kecTBOTO kaTo HamansT
HEroBUTE BbB3MOXHOCTM 3a MpOBEXAAaHe Ha HopMmarHa
GusHec pgernHocT W JagaT  oTpaxkeHue B Mocoka
YBENUYEHME Ha pa3xoaHUTeE nepa.

9.2. HecuctemaTnyHu puckose

HecuctematnyHnte puckoBe ce CBbp3eaT C  obLwmst
MHBECTULMOHEH pUCK, crieunduyeH 3a camara dupma un
oTpacbna. HecuctematuyHute puckoBe MoraTt aa Gbaat
pasfeneHu Ha [ABa BuWga: OTPacroB puCK, Kacaely
HECUTYpHOCTTa B PasBWTMETO Ha OTpacbiia KaTto Usro u
06LLOUPMEH pUCK, MPOM3TUYALLY OT CreuMpukuTe Ha
KOHKPETHOTO [APY>KECTBO.

9.2.1. OTpacnos puck

[erHocTTa Ha [pyXecTBOTO U Ha koMnaHuuTe oT pynata
€ UW3NOXeHa Ha PpasNMyHU PUCKOBE, BKIOYMTENHO: 1)
puCKOBe, TUMWYHM 3a oTpacbfla Ha WHMOPMALMOHHM U
KOMYyHMKaumoHHn TexHomnorum (MIKT); n 2) mn puckose,
cneunduyHn  3a camoto [lpyxectBo. [lpuxogute w
neyanbata Ha [OpyxectBoto MoraT pJda ©6bpar
HebnaronpusiTHO 3acerHaTv OT MHOXeCTBO bakTopu:
KOHIOHKTypa Ha puHaHCOBMA nasap W Ha nasapa Ha
VWHMOPMALMOHHN M KOMYHUKaUWMOHHU  TEXHOMOoruu;
cnocobHocTUTe Ha [lpyxecTBOTO Aa ocurypu edeKkTUBHO
ynpaBreHne, OueHKa Ha pasnMyHUTE  puckoBe 1
MKOHOMMYecKaTa  LenecbobpasHOCT Ha  OTAenHuTe
CAEenKW, NKOHOMUYECKUS KNUMAT B CTpaHaTa u apyru.

9.2.2. CneumnduyeH upmeH p1ck

DUPMEHNAT PUCK € CBbP3aH C eCTEeCTBOTO Ha AenHOCTTa
Ha [pyXecTBOTO, KaTo 3a BCska (UPMa e BaxHO
Bb3BPbLIAEMOCTTA OT MHBECTMpPAHUTE CpeacTea U
pecypcM f[a CcbOTBETCTBA Ha pucka, CBbp3aH C
VHBECTULUSATA.

OcHOBHUST chupMeH puck 3a ,Cupma pyn Xonguur” ALl e
CBbp3aH C Bb3MOXHOCTTa 3@ HaMmansBaHe Ha
NnaTexocnocobHOTO TbpCeHEe Ha NPOAYKTUTE U yCnyrute,
npeanaranu ot [pynara, KakTo 1 B NPOMSsiHa Ha YCnoBusiTa
3a npopaxba Ha Te3n npodyktn u ycnyrn. PupmeHust
pUCK MOXe f[a OKaxe BNMSHME BBPXYy pbCTa Ha
[0roBopuTe 3a ycnyru no paspaborsaHe v npefocTaBsHe
Ha copTyebpHM pelueHns. HecurypHocTTa moxe ga 6bvae
n3MepeHa 4Ypes MNPOMEHNMBOCTTa Ha Mofy4YaBaHUTe
npuxoaM B TeyeHMe Ha BpeMeTo. ToBa O3HavaBa, ye
KOMKOTO ~ MO—MPOMEHNMMBM U MO—HEMOCTOSIHHK  ca
npuxoauTe Ha AafeHo APYXeCTBO, TOMKoBa no—ronsama e
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HecurypHocTTa ApyXeCcTBOTO [ja peanuaupa nonoxuteneH
bMHaHCOB pesynTaT, T.e. PUCKbT 3a WHBECTUTOpWUTE,
pecnekTVBHO kpeauTopuTe Lie 6bae No—BUCOK.

9.2.3. OnepaumnoHeH puck

OrnepaumnoHHUTE PUCKOBE Ca CBbP3aHWU C YNpaBleHUeTo
Ha ApY)XecTBOTO U MoraT fja ce U3passiT B CreJHOTO:

. B3/IMaHE Ha TrPeELUHN peLUeHns 3a TeKyLLOTO
ynpaBrieHue Ha WHBECTULMUTE W TNUKBMOHOCTTA Ha
[PYXECTBOTO OT MEHUIKbPCKUS CbCTaB;

. HEBB3MOXHOCTTa Ha MEHUOXXbPCKUS CbCTaB Aa
cTapTvpa peanu3auusita Ha nraHvpaHyu MNPOeKTU Wmnn
nunca Ha noaxoasiluM kaapu 3a ToBa;

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

. pYCK OT NMPEeKOMepPHO HapacTBaHe Ha pa3xoauTe
3a ynpaBneHue 1 agMUHUCTpaLVsl, BOAEL, A0 HamansiBaHe
Ha obLlaTta peHTabunHoCT Ha KoMNaHusiTa.

3a onTMMM3MpaHe W yMpaBfieHWe Ha pucka e ce
M3Mon3eat  pasfuyHu  MexaHW3Mu, KOWTO  BKIouBaTr
CriefIHUTe OCHOBHY HanpaBIeHns::

° pasymMmHa MHBECTULIMOHHA MONUTUKA,

° onTUMU3npaHe CTPyKTypaTta, Ka4deCTBOTO M
BBb3BPbLLUAEMOCTTa Ha aKTUBUTE Ha ,D.py)KeCTBOTO;

. 3awmTa oT HebnaronpusaTHn "
HepgobpoxenaTenHy BbHLLHM (hakTopy 1 aTakv U T.H.

9.2.4. 3awmTa Ha MHTeneKTyanHaTa cobCcTBEHOCT
OnasBaHeTo 1 3awmTaTa Ha UHTenekTyanHa cobCcTBeHOCT
Ha pynaTta e OT pellaBallo 3Ha4YeHWe 3a HEeNHUSI yCnex.
Ta wv3nonsBa  HaW-pasnuyHM  cpeAactsa, 3a  Ada
naeHTMdMLMPa N KOHTPONMpa NoTEHUMANHUTE PUCKOBE U
[a 3aluTu HerHaTa WHTenekTyanHa cobcTBeHocT. Tesu
MEPKWU BKIKOYBAT KaHOMOATCTBAHE 3a NaTeHTU, TbProBCKU
MapKun 1 permctpupaHe Ha apyru Mapku n aBTopcKu npasa,
3a fja ce NpeAoTBPaTH HapyLleHne Ha aBTOPCKOTO MpaBo U
TBbProBckuUTE Mapku. Benpeku Tesn yeunus, Npynata moxe
[a He e B CbCTOsiHME Aa MpefoTBpaTu TpeTu CTpaHu Aa
n3nonseaTt unu npodasat 6e3 paspeLleHne ToBa, KOeTo TS
cuynta 3a cobcTBeHa TexHomorusi. Bceuykn Tesum MepKn
npeaocTtaBAT caMmoO OorpaHunyeHa 3awmTta u HenHuTe npaea
6uxa mormm fa GbAaT OCMOPEeHU UM No APYr HayuH
3acerHaTn. Bcaka mHTenekTyanHa cobCTBEHOCT Moxe Aa
6baoe yaAsBMMa OT paskpuBaHe wnu 3noynoTtpeba ot
CTpaHa Ha ChyXuTenu, napTHbOPW WNW TPEeTU CTPaHW.
TpeTI/ITe CTpaHu morat pAa pa3BuAT He3aBnCUMO
TEXHOJIOrnMn, KOUTO MO CbLUEeCTBO Ca €KBUBANEHTHU WUIn
no-go6pu oT TexHonoruute Ha [ipyxecteoto. OcBeH TOBa,
TpeTa CTpaHa MOXe Aa HanpaBu peunHXeHepwuHr unu no
Opyr HadMH Oa nonyydn U Oa u3nonsea TexHonorum wm
MHdopmauus, kosito pynata cuyuta 3a cBos. B Tasm
Bpb3ka, [pyecTBOTO MOXe Aa He ycree Aa 3awutu
npaBata Ccu Ha COBCTBEHOCT Ccpelly HeoTOpu3npaHo
KOMupaHe Wnu u3non3BaHe OT TpeTa CTpaHa, koeTo 6u
MOrJ10 Aa uma HebnaronpusiteH epekT BbpXy KOHKYPEHTHO
N (UHaAHCOBO MOMOXeHWe W f[a [doBede [0 craj B
npogaxobute. B gonbnHeHue, 3aKoHWUTE ¥ ChaMnNMLLaTa Ha
HAKOW CTpaHuW MOXe [Oa He npegnarat ed)eKTVIBHO
CpPeACTBO 3a 3aliuTa Ha npaBaTa BbPXy MHTENeKTyanHa
COBCTBEHOCT.

9.2.5. Puck OT cknoyBaHe Ha caenku CbC CBbp3aHu nuua
No LUEeHW, PasnuyHU OT NasapHuTe

[pyXecTBOTO € 4acT OT MKOHOMMU4Yecka rpyna. PuckbT oT
M3BbPLUBAHE Ha cAenku c npegnpusatusata ot [pynaTta,
YMMTO YCNOBMSI Oa Ce pasnuyaBaT OT Mas3apHUTE KbM
MOMEHTa Ha cpernkata ce envMUHMpa [OOTONKOBa,
[OKONKOTO [pyKeCcTBOTO ce CTpeMu [fa noaabpxka
npospayHa MonuTMKa BbB Bpb3ka C OTHOLUEHUSITA CU U
TpeTUpaHeTo Ha CBbp3aHUTe [pyxecTBa. [1oKONkoTo
CbLUEeCTBYBaT CAENKM B WMKOHOMMYeckaTa rpyna, Te ce
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CKIMo4BaT Npun CTaHOapTHUTE NasapHW YyCrnoBuA B OaOeHUA
MOMEHT 1 He obnarogeTencTeaT HUKOS OT CTpaHuTe.

9.2.6. Puck oT obesLeHka Ha akTUBUTE Ha APYKXECTBOTO
PuckbT oOT obe3ueHka Ha akTueBMTe ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamanseaHe Ha 6anaHcoBaTa CTOMHOCT
Ha akTmBuTEe Ha [pyxecTBoTo. EBeHTyanHa obesueHka Ha
AbAroTpaiHUTe MaTepuanHn n/vunu HemaTepuanHn akTuem
6v gosena Ao HeobxoOMMOCTTa OT OCYETOBOASBAHE Ha
3aryba ot Tasu obe3ueHka. ToBa OT CBOSI CTpaHa Moxe Ja
Brown  GbgewmnTe  pUHAHCOBU pesynTaTn Ha
[pyxecTBOTO kakTo W da [oBefe OO peanuavipaHe Ha
KpaeH oTpuuateneH @WHaHCOB pesynTaT 3a pJafed
roguweH nepwof. ToBa OT CBOS CTpaHa BOAW OO PUCK OT
HEeBB3MOXHOCT 3a pasnpefensHe Ha [AVBUOEHT 3a
CbLLECTBYBALLUTE aKLMOHEPU KbM TO3W ObAeLl MOMEHT,
KakTo M BB3MOXHO HamarieHve Ha nasapHaTa ueHa Ha
akumsa Ha [IpyxecTBOTO Mopaau BroleHuTe (UHaHCoBU
nokasartenu

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

PucKbT Npy MHBECTUPAHETO B LIEHHU KHWXa ce CBBbp3Ba C
HecurypHocTTa n HEeBBb3MOXHOCTTa 3@  TOYHO
npeaBuwxaaHe Ha Obaewm edektn n BRAUSHWE BBPXY
o4akBaHaTa Bb3BPbLLAEMOCT oT HanpaBeHara
VNHBECTULMS.

OCHOBHUSIT PUCK U HECUrypHOCT 3a aKUuoHepuTe Ha
,LCupma [pyn XonguHr® ALl e BeposiTHOCTTa TsAXHaTa
VMHBECTULUMSA B aKUMM Ha [OPYyKeCTBOTO Aa He 3anasu
CBOSiTa CTOVHOCT, KakTo 1 ja He reHepupa o4yaksaHata oT
TSX Bb3BPbLLAEMOCT MOpagu MOHWXKEHWE Ha LeHaTa Ha
aKumMmTe Unu nunca Ha gpyrv JOXOAM (AMBUAEHTM) OT TAX.

,Cupma pyn XonguHr® Al nHcopmupa noTeHumanHuTe
VWHBECTUTOPU, Y€ MHBECTMPAHETO B aKUuM € CBbpP3aHO C
onpepenexHn puckose. MHBecTutopute Tpsbsa
BHMMaTeNnHo [fa npoyeTaT M OCMWUCAAT PUCKOBETE,
CBbp3aHM C WHBECTVMPAHETO B akuMm OT HacToswara
emucKsa npeau Aa B3emaT MHBECTULMOHHO peLleHne.

,LCupma pyn Xonguur‘ ALl ce cTpemu da nopgbpxa
HUCBK PUCKOB Npodun 4pes noaabpKaHeTo Ha HUCKM
HVBa Ha (UHAHCOB W onepaTMBEH NUBLPUOXK, BUCOKO
HMBO Ha onepaTMBHa edEeKTUBHOCT, BbBEXAAHETO Ha
CTPWUKTHU MpaBuna u npoueaypu Mpv yrnpaBreHWeTo Ha
OeHoCTTa M CTPOr KOHTPON 3a TSAXHOTO CrnasBaHe,
avBepcudvuMpaHe  Ha  KNMeHTckaTa 6asa M Ha
pocTtaBunumTe.

M36poeHOTO npaBu ApY>XECTBOTO YCTOMYMBO Ha BBHHLUHU
HeraTMBHM LLUOKOBE, HO BbMpekn TOBa B CBOSITA AEWHOCT
cpella 3HaYUTENHW PUCKOBE, KOUTO MoraT Aa MOBIMSST
OTpULATENHO Ha pe3ynTaTute Ha ApYXeCTBOTO.

9.3.1. LIEHOBW PUCK

[MpomeHuTe B LUeHaTa Ha akuumte Ha ,Cupma [pyn
Xonguur® Al morat pa ©ObaaT nopodeHu, KakTo OT
(yHOAMEHTANHOTO  CbCTOsiHME Ha  [pyxecTBOTO -
HaCTOALM W O4YaKkBaHW pe3ynTaTu OT [JenHocTTa W
(UHaHCOBM pe3ynTaTu, Taka U OT MKOHOMWYECKUTE W
nasapHu ycrnosuss B bBbnrapus v ot nasapHute wu
MKOHOMMYECKM YCIOBUS B CBETOBHATA MKOHOMMKA.

AkuvoHepuTe crnefBa Aa umaT npeasuf, Ye € Bb3MOXHO
[a HacTbMiAT CbOWUTUS,, KOUTO A MPUUMHAT  Pe3ku
KonebaHus B MnasapHWTE LEHW Ha akuuuTe, KakBuUTO W
npeau ca ce nposiBsBanyM Ha ObMrapckusi kanutanos
nasap 1 Ha MexgyHapogHuTe (hMHaHCOBYM nasapw, KakTo u
ye nopobHu konebaHuMa € BeposATHO [Oa 3acerHat B
HebnaronpusiTHa nocoka akuyumte Ha ,Cupma [pyn
XonauHr® ALl

[Ma3apHaTta CTOMHOCT Ha akuuuTe Le ce onpegens Ha
fGasata Ha TbpPCEHETO W npeanaraHeTo, M LeHata Ha

Cupwma IN'pyn Xonguur ALl
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akuumMTe MOXe [a HapacTBa WnvM [a HamansBa. Tesu
,konebaHus“ Ha UeHWTe MoraT fOa jJoBedat A0 ToBa
[ajeHa LeHHa KHura Ja cTpyBa B JaeH MOMEHT MHOro
Nno-Marko, OTKOJIKOTO CTOWMHOCTTa, Ha KOATO € 3akyneHa.
Tasn guvHamuka Ha LeHUuTe e 0ocobeHOo xapaKTepHa 3a
nasapa Ha OGUKHOBEHM aKLMK, YMTo BOPCOBU LiEHN MoraT
na 6bpat npegmeT Ha pesku konebanus B pesynTaTt Ha
nyGnMyHO onoBecTeHa WHopMauusi 3a UHaHCOBUTE
pesynTaTu Ha OpyxecTBOTO, NpoMeHu B
3aKOHOAATENCTBOTO M APYrY CbLUECTBEHU CLOUTHUS.

3HaunTeneH 6por npoaaxbu Ha akumute Ha ,Cupma pyn
Xonaunr® A[l 3a onpepgeneH nepuof OT BpemMe Moxe Aa
oKaxke HebraronpusTHO BNUSIHUE BbPXY MOAABPXKAHETO
Ha JOCTUrHaTOTO HMBO Ha LeHaTta M. TakoBa cbbutue 6u
6uno B pes3ynTaT Ha 3HAYUTENHO MpEeBULLEHNE Ha
npoAaBayMTe Ha Te3N akuuM Hap KyrnyBauute B TO3U
nepvod. KbM HacTodwmsa MOMEHT, EMUTEHTBT nnun TpeTo
nuue He ce aHraxupar C noaabpXKaHeTo Ha KOHKPETHO
LIeHOBO HMBO W 3HauuTeneH Gpon npogaxbu morat ada
[oBefaT 4o HaMarneHWeTo Ha ToBa HUBO.

[py>KeCTBOTO He rapaHTMpa Ha MHBECTUTOPWTE, Ye LieHaTa
Ha HeroBWTe akuuu Lie ce 3anasBa cTabwunHa w/munu we
noByLIaBa CBOSTa CTOMHOCT B Obaelle. KbM MOMeHTa Ha
M3roTBAHE Ha HacToAwwms pokymeHT ,Cupma [pyn
XonguHr® ALl wnu, [OKONMKOTO €  W3BECTHO Ha
OPYXeCTBOTO, ApyrM fuvua He Bb3HamepsBaT Ada
OCbLLECTBABAT M3KynyBaHe Ha akumu Ha [pyXecTBOTO C
uen 3anassaHe W/unu nosBuLLeHWe Ha nasapHaTa LeHa Ha
akuyunTe Ha [IpyeCcTBOTO Cnef OCbLUEeCTBABAHETO Ha
yBEMUYEHMETO Ha KanuTana.

9.3.2. NIMKBUOEH PUCK

JIMKBUOHMAT PUCK € MPSKO CBbp3aH C JNIMKBMAHOCTTA Ha
camus nasap Ha LeHHU KHKa 1 n3passiea noteHumanHarta
Bb3MOXHOCT 3@ MOKyMnka unu npofaxba B KpaTKku CPOKOBE
N obuyarHn obemn Ha [OafeHUTe LUEHHU KHWKa Ha
BTOPUYHKSA nasap. JIMKBMOHOCTTa Ha eMUcUsiTa 3aBUCU OT
Oposi MHBECTUTOPMW, KOUTO LLEe MPOSABAT WHTEPEC KbM
VHBECTUPAHETO B eMucuaTa. JINKBUOHMAT PUCK HA akummTe
Lle 3aB1CK U OT pPa3BUTUETO Ha Nasapa Ha OsNOBU LiEHHM
KHWKa MO OTHOLWIEeHne Ha obema M pasHoobpasveTo Ha
npegnaraHuTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHWE Ha
eMUTEHTa, CMOCOBHOCTTa Ha MECTHUSI KanuTanoB nasap
[a npyBnuya HoOBM UHBECTUTOPU U Op.

MHBecTuTOopUTEe cnegsa ga vmat npeasud, e boOb e
3HAYUTENHO 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, 4Ye KOTUPaHeTO Ha akuumuTe
Ha [pyxecTBoTo 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 JoxoAauTe OT akummuTe (MoBuLIeHVe B LieHaTa u/unm
nonyvyeHu AMBUOEHTM) ca NO-Manku OoT WHgpnaumata 3a
nepuoga 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
Bbnrapus v B Apyr cTpaHu C passuTa nasapHa
VKOHOMMKA, HIMa rapaHuuy 3a MHBECTUTOPUTE B aKUMK Ha
,Cupma Ipyn XonguHr All, 4ye TAxHaTa MHBECTUUMS B
akummn Ha [IpykecTBOTO Lle NpeAcTaBnsBa peanHa 3awmra
cpeLly MHdnauusTa.
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9.3.4. PUCK oT
CTOMHOCTTA HA AKUMNTE
CbrnacHo YcTtaBa Ha [pyxecTBOTO He ca NpeaBuOEHU
OrpaHUYeHUsi OTHOCHO MaKkCUMariHusi pasmep Ha Gbaelum
eMucumn oT akumn. lNMopaam Tasm npuuvHa pasMepbT Ha
y4acTMeTO Ha aKkuuoHepuTe Moxe fa O6bae HamarneH B
pesyntaT Ha nybrnMYHO npeanaraHe, ako Te€ He YNPaxXHAT
CBOUTE MpaBa M He 3anuwaT NponopuuoHaneH Asn oT
HoBWTE akumu. B cnyvai, 4ye BcneactBue Ha OGbaeLlo
nybnuyHo npegnaraHe, 6poAT Ha M3gageHUTe akuumn Ha
[pyxecTBOTO Cce yBenuyaBa C no-0bpP3V TemnoBe OT
pasMepa Ha aKTUMBUTE Ha CbLLOTO, Bb3MOXHO € Aa ce
CTUrHe [0 HamarnsiBaHe Ha CTOMHOCTTa Ha aKTMBWUTE Ha
akumsa Ha OpyxecTBOTO.

PA3BOOHABAHE HA

9.3.5. BAJTYTEH PUCK

HacTosiwata emucuss e geHOMUHMpaHa B nesa. BanyteH
pUCK OT WHBECTMUMSATA CblUeCcTByBa 3a WHBECTUTOPMU,
YMATO CpPeAcTBa ca B LUATCKM AoNapu unm gpyra BanyTta,
pasnu4yHa OT eBa M eBpO Nopaaun NOCTOSTHHUTE OABWKEHUS
Ha BanyTHWTEe KypcoBe. VHBecTutopu, KouTOo noemat
BaflyTeH PUCK MpW MOKyrnkaTa Ha HacTosilata emucus
Bbuxa yBenuuunu nnum Hamanunu eeKkTmBHaTa JOXO4HOCT
OT WHBECTMUMSTA CM B CreACTBME Ha 3acunBaHe unu
oTcrnabBaHe Ha Kypca Ha neBa/eBpoTO CnpsiMo BanyTara,
B KOSAATO Ca A€HOMVHUPaHW cpeacTBaTta Ha HBeCTUTopa.

CtabunHocTTa 1 BUCOKOTO JOBepue B HafeXOHOCTTa Ha
BanyTHuss 6opg B CTpaHaTta, KakTo W CpaBHUTENHO
cTabunHMTe no3vUMM Ha €BPOTO Ha MexayHapoaHuTe
BasnyTHU Na3apu, CBeXAaT HaNM4YneTo Ha BanyTeH pUCK A0
MUHUMarHu H1Ba.

9.3.6. JIMMCA HA TAPAHUNA 3A USMNAWAHE HA
FOAVLLIHW OVNBUAEHTU

®uHaHCOBMAT pesynTaT Ha [ApYXecTBOTO 3aBuCU OT
MHOXECTBO  (DaKTOpW, Cpes  KOUTO  YMEHUETO U

npodecroHanmMama Ha MEeHUIXbPCKUSI eKun, pa3BUTUETO
Ha nasapa, B KOWTO  onepupa  ApPYXecTBOTO,
MKOHOMMYECKOTO pasBUTME Ha CTpaHaTta U perroHa u T.H.
3a uHBECTUTOpPUTE CbLLECTBYBa PUCK Nopagu nuncarta Ha
rapaHuus 3a usnnatiaHe Ha roguwH GUBMOEHTN.

9.3.7. PUCK OT TPOMAHA HA [OAHBYHOTO
OBNAIAHE HA MHBECTULUMNTE B LLEHHW KHXKA
PuckbT OT npomsiHa Ha [JgaHbyHOTO obnaraHe Ha
VWHBECTULMWTE B LIEHHM KHIKA Ce CBbp3Ba C MpomsiHaTa
Ha TeKyliMs pexum Ha obnaraHe Ha TO3M pon
MHCTPYMeHTU. ChblUMAT MOXe [fJa Cce cyeTe 3a
BraronpusaTeH B CMUCHLIT HA HaNnUYMeTo Ha oceobogeHa oT
OaHbyHa TexecT kanutanoBa nedvanba. [MpomsiHa KbM
obnaraHe Ha kanuTanoBaTta nevanba, KakTo W Apyrv
NnoTeHUManHu MpoMeHW B [aHbYyHOTO obnaraHe Ha
VHBECTULMUTE B LEHHM KHWKA MoraT da okaxar
HeraTMBHO BIUSIHWE Ha KpalHWA peanuavpaH HeTeH
pesynTtaT OT JadeH UHBECTUTOP.

9.3.8. PUCKOBK OAKTOPU, BKITKOYEHW B
PEMTMCTPALUNOHHNA OOKYMEHT

CneunduyHNTe pUCKOBE, CBbP3aHN C OCHOBHATa OEWHOCT
Ha ,Cupma pyn XonguHr® Afl, kakTo 1 obLiuTe puckose,
KOWUTO MoraT Aa umat OTpaXkeHue BbpXy Ae/HOCTTa My, ca
nogpobHo onucaHu Ha cTpaHuuM B PeructpaunoHHus
nokymeHT, Pasgen Puckosu chakTopu.

lMoseue 3a puckoeeme, Ha Koumo e
nodnoxeHa pynama suxme 8 lNpusoxeHue
Ne6.

3A CbBUTUNA A

10/ NHPOPMALNA

NMOKASATEJIN C HEOBUYAEH 3A OPYXECTBOTO
XAPAKTEP, WMAWW CbWECTBEHO BIIAHNE
BbPXY OEVMHOCTTA MY, U PEANM3NPAHUTE OT
HEFO T1PuUuxogn W W3BBbPWEHWN PA3XOOW;
OLUEHKA HA BJIIMAHWETO M BbPXY
PESYINTATUTE MNPE3 TEKYWWATA TOONHA.

Hama cbbutns u nokasatenu c HeobuyaeH 3a Hero MnpuxoauM U W3BLPLUEHM Pa3XOau; OLeHKa Ha
OPY)XECTBOTO  XapakTep, MMmaly CbleCTBEHO BMUSIHUETO MM BbPXy pesyntatute npes TekyliaTa
BNUsIHWE BbPXY AeNHOCTTa My, U peanusmpaHute ot rogvHa.
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1 1/ NHPOPMALINA 3A COENKN, BOOEHN

N3BBbHBAJIAHCOBO - XAPAKTEP W BW3HEC LE/,
MOCOYBAHE ®UNHAHCOBOTO BB3OEWCTBME 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
OA TPEOMNPUEME C OI'TMEL OTCTPAHABAHETO NM.

D,py)KeCTBOTO ycnewHo ynpasnaBa rHaHcoBUTE CHU pecypcn n HOpManHoO n CBOEeBpPEeMEHHO o6cny>|<Ba
3abJDKEeHUATa Cu.

13/ OUEHKA HA Bb3MO>XXHOCTUTE 3A PEAJIM3ALINA

HA MHBECTUUNOHHNTE HAMEPEHUWA C NMOCOYBAHE HA
PASMEPA HA  PAS3IOJIATAEMUTE  CPEOCTBA U
OTPASABAHE HA  BB3MOXHUTE  TNPOMEHMU 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/ NHPOPMALUMA 3A HACTBININ MNMPOMEHW TTPE3

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 3aKOHOOATENCTBO
pBKOBOACTBOTO cCrneaBa na W3rotBa MeXAauHeH
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
bvHaHCcOBMTE pes3ynTatM OT [AerHocTTa M 3a
napu4HUTE NOTOLUM B CbOTBETCTBME 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 pe3ynTaT Ha AeNCTBUS Ha
cyeToBogHaTa  cuctema. B Tasum  Bpb3ka
PbKOBOACTBOTO  CMasBa  CleAHWTE  OCHOBHM
NPUHLMNN B CBOSITA OEWNHOCT:

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

- U3BbPLUBAHE Ha BCUYKM onepaunmn B CbOTBETCTBUE
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
OT4eTU 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;

MbIHOTA W NPaBUMHOCT Ha CYeToBOAHATa
NMHPOpMaLUS;

U3roTBsiHe Ha
NHopmaLms;

HagexaHa mHaHcoBa

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

I'Ipe3 OT4YeTHUA nepuog He Cca HacTbnuin NpomMeHun B OCHOBHUTE NMPMHUUNU Ha ynpaBJrieHUWe Ha CUPMA

rPyNn XONAWHI ALl n HeroBaTa MKOHOMMYECKa rpyna.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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1 6/ NHOPOPMALINA 3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3OPHUTE OPIrAHW T1PE3
OTYHETHATA ®UHAHCOBA NOANHA.

Ha npoBegeHoTo Ha 14.06.2016 r. O6wo CrbpaHre Ha AkunoHepuTe Ha OpyxectBoTo 6 n3dpaH OgnTteH
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  OWPEKTOPA 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 AKUMWTE HA OPY>XECTBOTO

LleHa Ha akuuuTe 1 nasapHa kanutanusauma — 66 424 419 ns.

UcTtopuuecka mHpopmMmauma M GHUHAHCOBM KOSDHUHEHTH

Hadanma uara - 1.177 BGH
Mocnears ueHa - 1.119 BGHN
MaxosaanHa ueHs - 1.184 eBGH
Miarsse anHa uena - 0.990 BGHN
MPouesTHO VM essarsre -4,929% W
CTOMHOCTHO VE M eseHie -0.052 ™

Masapwma Kanransaauma -

1.262
1.233
1.203
1.174
1.145
1.116
1.027
1.05g
1.0z29
1.000
0.971
0.941

30.12
2018

788.2 K
525.5 K
262, 7 K

0.0 K
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DUHAHCOBUTE KoedUUMEHTH Ca NPeaAoCTaseH oT

ANALYSES
ROA 0.03 ROA cang 0.02
ROE 0.0z ROE cors 0.03
ROAJEBIT 0.05 0.13
RCE/EBIT 0.0S5 0.2
Asset turnover 0.08 Asset turnover cons 0.41
Current ratio 2,05 Current ratio cons 1.1
D/E 0.06 D/E cons 0.09
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19/ CbBATUNA CIIEA KPAA HA OTYETHUA
NEPUO

Hsama 3Haunmmn cbbutus cneq Kpaa Ha OTY4eTHUA nepuoa.

7
{E -\'.1—
.

Npag Codpusa M3nbnHuTeneH anpekTop:

LiBeTaH Anekcnes
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