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Hactoawmar mMexauvHeH  vHAMBMAyaneH OT4yeT Ha
ynpaBnenveto Ha “CUPMA TPYM XONAWHr A0
obxBalla nepuoga, npuknioysall Ha 31 gekemepu 2017 T.
€ U3roTBeH B CbOTBETCTBME C pasnopendute Ha un.33 ot
3akoHa 3a cyetoBoacTBOTO M un. 1000, an. 2 n 5 ot
3akoHa 3a nybnu4yHOTO npefnaraHe Ha LEeHHU KHKxa
(3MMLUK), kato BkMOYBa W yCTAHOBEHUTE CbOWUTUS,
HacTbNWUNU crnepg gatata Ha GanaHca. CTpykTypaTta Ha
TO3M OTYET € B CbOTBETCTBME C npunoxexHve 9, 10 un
Mpunoxenne 11 kbM 4n.32a, an.2 ot Hapenba Ne2.

CbBeTbT Ha ANPEKTOPUTE Ha XonauHra noTebpXKaaBa, 4Ye:

- He e uMano HepegHoCTW, B KOUTO pJda ca
yyacTBanv pbKOBOAWUTENN UMW CRYXXUTENW, KOUTO MoraT
fa  6bgaT  CbleECTBEHM MO OTHOWeEHWe  Ha
KOHCONUAMpaHWsi MHAHCOB OTYET;

- BCUYKM CbLUECTBEHW COEMKM Ca HaAnexHo
OCYETOBOAEHM U Ca HAMEPUNN OTpPaXKeHUe B MEXOUHHUS
bmHaHcoB oT4eT KbM 31 gekemspu 2017 r.;

- He € Hanmuue peanHo WM  MOTEHUManHO
HapyluaBaHe Ha 3akoHW W (MnM) OpYrM HOpMaTUBHU
pasnopenbu, koeto GM MMano CbLECTBEHO BIUsIHVE
BBPXY KOHCONMMAMPaHUS (PUHAHCOB OTYET MM 6K MOrmMo
[a MocryXu 3a OCHOBA 3@ OTYMTaHe Ha yCcroBHa 3ary6a;

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

- HEe ca W3BECTHUM TEeHOEHUMM, WCKaHus,
aHraXMMeHTUN, CbOWUTUS MNK crny4vaiHn obcToATENCTBA, 3a
KOUTO MMa OCHOBaHUSA [a ce o4yakBa, Ye mMoraT [a okaxaT
BIMSIHUE Ha OPY)XECTBOTO KaTo LASO.

To3n poknapg 3a ynpaBreHUEeTO CbAbpXKa-NMPOrHO3HU
OTYETU N MHOPMALKS, Bb3 OCHOBA Ha ybexaeHnaTa Hu un
npeanonoXeHns, W3MNoNn3Balkyu HanMyHata B MOMEHTa
MHopMaumsa 3a TaX. BecskakBu TBbpPAEHUS, CbObpXaliu
ce B TO3W AOKNazd, KOMTO He ca uctopudecku daktu, ca
nporHo3n. Hue cme 6Gasupanu Te3n wu3sBNEHUs 3a
O6baeLleTo Ha Hawute HacTosILLM oYyakBaHus,
NpeanonoXeHUs U MNporHo3n 3a ObaelimTe ycrnoBus u
cbbuTna. B pesyntaT Ha TOBa HalMTE MPOrHO3HM
M3ABMEHUS U MHpOpPMALIMS Ca U3NOXEHU HA HECUTYpPHOCT
1 PUCKOBE, MHOTO OT KOMTO Ca M3BbH HaLuMsi KOHTPOr. AKO
€[0HO MNn rnoBeye OT Te3W HESCHOTU WM PUCKOBE Cce
MaTepuanuavpa, unu B cnydvai ye 6a3oBuTE [OMycKaHWs
3a ynpaBrfieHMe Ce OKaxaT HenpaBWiHKW, HawuTe
OEeCcTBUTENHUTE pesynTatm MoraT Ja ce pasnuyaBaT
CbLLECTBEHO OT Te3un, onucaHu B Aoknaga. Hue onnceame
TEe3N PUCKOBE M HECUIYpHOCTM B [OKNaga B CeKuusita Ha
pucka.

Oymute "uen", "npeaswxkgaHe", "noemam", "BspBam", "B
O6baewe", "O6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "o4akBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame", "MoxeM", "mMoxe",
"nepcnektnea”, "nnan", "npoekT", "npegckaxe", "Tbpcu”,
"Tpsibea", "ctparterus, "uckame", "we", "6u" n pgpyrun
nofo6HM n3pasn, ca npegHasHayveHu Aa ungeHTuduumpat
T€3NW TMpPOrHO3HM U3sABMNEeHus. TakmBa MNpPOrHO3M ca,
Hanpumep, Te3u, HanpaBeHu B cekuusita Pesyntatm ot
NEeNHOCTTa, Mo OTHOLLUEHME Ha HAaLUTE KONMYECTBEHUTE U
KayeCTBEHUTE OMOBECTSIBAHUS 3a MNasapHus pUCK, B
cboTBeTCTBME C  MexayHapogHuTe — cTaHgapTM  3a
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duHaHcoBo oTyutaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHWTE C HEro OT4eTU B Hawute benexku kbm
(OUHAHCOBUSI OTYET, HaLIMTE MEepCreKkTUBM 3a pasBUTUE,
KaKTo 1 Apyra NporHo3Ha MHdopMaLus, KosiTo ce nosiBsiBa
M B ApyrM 4actu Ha To3m poknagd. OcBeH ako He ce
M3NCKBA OT 3aKOHa, HWEe He Ce aHraxvpame 1 HsMame
3abMKeHWe [f[a  akTyanusupame ny6nuuHo wnu  aa
npepasrnexgamMe MnporHo3HW U3SIBNIEHUS B pesyntar Ha
HOBa MHGOpMaLMs, KOSTO CMe MOMyyvnu 3a ycrnosusTa,
KOWUTO ca CbLLEeCTBYBaNM Npu n3gaBaHeTo Ha To3n Aoknag,
Obaewy cbOUTKS, UK MO APYr HAYMH, OCBEH aKO HE CMe
3abJPKEHV @ ro HanpaeuM Mo 3aKoHa.

To3n poknag BKMOYBA CTATUCTUYECKM AdaHHM 3a T
MHAOycTpusaTa 1 rrnobanHuTe WMKOHOMWYECKU TeHAeHLuM,
KOUTO umaBaT OT uMHdopmauus, nybnukyBaHa oOT
n3todHmun, BknountenHo International Data Corporation
(IDC), pocTaBuMK Ha nas3apHa WHdopmMaums wu
KOHCYNTaHTCKM YCnyru 3a MHPOPMaLIMOHHWUTE TEXHOMOMUN,
TENekoOMyHukaummTe ©  noTpebutenckm nasapu Ha
TexHonornn; Gartner, EBponevickata LeHTpanHa 6aHka
(ELB); n MexayHapoaHusi BanyteH ¢oHg (MB®). Tosu
TVN JaHHW NpeAcTaBnsBa camo nporHo3uTe Ha IDC, ELB,
MB® wu pgpyrm mM3TOYHMUM 3a [OaHHM 3a CBeTOBHaTa
nkoHomuka u umHayctpusita. CUPMA He rapaHTupa 3a
KOATO U fa e cTatucTuyecka nHpopmauus, npegoctTaBeHa
oT ustoyHuum kato IDC, Gartner, ELIB, MB®, nnu gpyru
NoAoGHN M3TOYHMUN, KOUTO Ce UMTMpaT B TOo3u goknag. B
OOMblHEHWe,  BbMPEKM 4Ye  HWe  BspBame, 4e
MHdopMauusiTa OT Te3n UITOYHMUM KaTo UusaAno e
HadexgHa, TO TO3M TWUM [aHHM ca HeTouHu. Hwue
npegynpexgaBamMe untatenute Aa He cb3daBaT HEHYXHa
3aBMCMMOCT OT T€3U AaHHMW.

B Hawwus MVHovBupyaneH [oknmag Ha pPbKOBOACTBOTO,
aHanuavMpame HawuTe OusHeC [AeVHOCTVM 3a OTYeTHUSA
VHaAHCOB MepuoA, KakTo W TeKyL|OTO CbCTOsSIHME Ha
Cupma pyn XonguHr. Kato ce 3anoyHe OT onucaHve Ha
Hallata AEenHOCT, MKOHOMMYeckaTa cpefa W cTpaTervs,
HVe npeAcTaBsMe Hawarta duHaHcoBa cuctema u
noapobHo obsicHABame HawuWTe pesynTaTu U onepauuu,
KaKTo U hvHaHcoBaTa HY No3nLMs U HeTHWUTE akTueu. Hue
CbLIO [AOKNaJBame OTHOCHO pasnMYyHWTE acnektn Ha
duHaHcoBaTa ycTonumsocT Ha Cupma Mpyn XonauvHr v Ha
04aKBaHOTO pPa3BUTUE Ha Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHGpOPMaLus, NpeacTtaBeHa B AOKNafa Ha
Cupma Npyn XonauHr ALl BkMoYBa HalIUsi UHAMBUAYaneH
duHaHCOB OTYeT, Hawwua pJdoknag Ha CbBeTa Ha
OVIPEKTOPUTE, KaKTO U HAKOM (DMHAHCOBU U3MEPEHUS,
nomyYeHn OT  Hawarta  yrnpaBfieHCKa  OTYETHOCT.
HeduHaHcoBUTE fOaHHW, NpeAacTaBeHn B Aoknaja
BKMIOYBAT  acnekT Ha  WHTenekTyanHuTe  npasa,
YOBELKNTE W COUManHUTE U OTHOLUEHWS, MOMlyYeHu OT
HallaTa OLeHKa 3a CbLLECTBEHOCT.

Hawwmat mexauHeH uwHauBuayaneH (UWHAHCOB OTYeET e
n3rotBeH B cboTBeTcTBNE ¢ MCPO. BBTPELLHNS KOHTPON
BbPXy (PMHaAHCOBaTa OTHYETHOCT rapaHTpa HagexaHoCTTa
Ha WHdopMauusiTa, npeacTaBeHa B WHAMBUAYaNHWS
duHaHcoB oT4yeTM Hawwmatr CbBeT Ha gupekTopute
NnoTBbPAU  eEKTMBHOCTTa Ha HawuWTe BbTPELUHU
npoBepK/ Hag buHaHcoBaTa OTYETHOCT.

OTYeTHUAT nepunog e PUHaAHCOBUAT Nepuos, MPUKIYBaLL
Ha 31.12.2017 roguHa. [JoknaabT obxBawa Cupma [pyn
XonguHr A
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2/OPI'AHI/I3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

Cupma Npyn XonguHr ALl e XonauHroBa KOMNaHusl, KosaTo
MHBECTMpPa B TEXHOMorMyHu OusHecw, ynpaensBa M
CTpaTernyecku n onepaTtuBHoO, NPeAOCTaBs Ha AbLUepHUTE
cu KoMnaHuu MEHUXMBHT, aAMUHUCTPATUBHMU,
MapKeTUHIoBU 1 (PMHaAHCOBU yCryru.

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

2.1.0OpraHu3aumoHHa CTpyKTypa

«90%

Crpra
Exr=prpais

CueTew:

Cupwma IN'pyn Xonguur ALl
WWW.Sirma.com

kanuTan. Hawara cTparterud e ga cb3gaBame Ou3Hecu, aa
m I/IHKy6I/IpaMe 1 aarm passmBame.

leHepupaHeTo Ha cTaburieH pacTex, PeHTabuITHOCT W
KOHCUCTEHTHU OuW3HeC pesynTatu ca Cped OCHOBHUTE
MPUOPUTETU Ha XONANHra.
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NCTOPUA N PASBUTUE HA OPYXECTBOTO

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

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

[MpomeHn B NnpegmeTa Ha AENHOCT:

Ha 23.03.2009r. CI'X npomeHs npegmeTa Cv Ha AeWHOCT
kakto cnepgpa: [lpupoobuBaHe, ynpaBneHue, oueHka U
npogaxba Ha ydacTusi B Obnrapckv u YyxaecTpaHHu
apyxectsa, npugobuBaHe, oueHka u npopaxba Ha
naTeHTW, OTCTbMBAHE Ha fUUEH3W 3a TMon3BaHe Ha
naTeHTN Ha OpyXXecCTBa, B KOUTO XOJIAMHIOBOTO OPY>XXeCTBO
yyacteBa, (MHaHCMpaHe Ha [OpYyXecTBa, B  KOUTO
XOMAMHIOBOTO [PYXECTBO Yy4vacTBa, OpraHusvpaHe Ha
C4eToOBOOHOTO OT4YUTaHE U CbCTaBAHE Ha (blechoam
oT4YeTM MO peda Ha 3akoHa 3@  CYETOBOACTBO.
OPY>XeCTBOTO MOXe [a M3BbpLUBa U coOCTBEHA TbproBcka
OEeVHOCT, KoATO He e 3abpaHeHa OT 3akoHa. Ha

[MpeomeTbT Ha AEWHOCT, CbrnacHo uYn. 4 ot YcraBa Ha
[pyxecTBOTO, €: npuaobuBaHe, ynpaBrieHue, oueHka U
npogaxba Ha ydacTus B ObMrapcku u YyxgecTpaHHU
OpyxectBa, npugobvBaHe, oueHka U npogaxba Ha
naTteHTV, OTCTbMBAHE Ha JULEH3W 3a TMon3BaHe Ha
naTeHTW Ha OpPYKeCcTBa, B KOUTO XONAUHIOBOTO [PY>KECTBO
yyactBa, UHaHCUpaHe Ha [OpYyXecTBa, B  KOUTO
XONAVHIOBOTO [PYXXECTBO Yy4yacTBa, OpraHusvpaHe Ha
CYETOBOLHOTO OTYMTaAHE WU CbCTaBsiHE Ha (UMHAHCOBMU
OTY4ETM MO pega Ha 3akoHa 3a CYETOBOACTBOTO.
[py>xecTBOTO MOXe Aa U3BbpLLIBa U cOBCTBEHA TbproBcka
[EeVHOCT, KOSTO He e 3abpaHeHa OT 3aKkoHa.

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

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

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

. He e 0OeKkT Ha KoHconuaauus;

. He e OCbLLECTBEHO NPEXBBbPIISHE UMK 3ar0r Ha NPeanpUATUETO;

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

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

KAMATAI

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

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

HenaquHMTe BHOCKU Cca:

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

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

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

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

OBLUA CTOMHOCT: 77 202 478 ns.

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

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

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

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

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

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

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

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

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

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

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

HO HeeMUTUpaH Kanutan

Cupma pyn XonduHe AL HAmMa uHbopMayus 3a ycriogusima Ha 8Csikakeu ripasa 3a npudobusaHe u/umu

3a0b/IKeHUs 3a yCtmaegeH, HoO HeeMumupaH Karumarli.

3/ MOPT®ENN HA CUPMA IPYMN XONAWHI AQ

ObwepHn Ha Cupma Mpyn XonguHr AL

CToMHOCT Ha MpoueHT oT
MoeanpusiTue CTOWHOCT Ha MHBeCTULMATA MpoueHT oT KanuTana VHBECTULMATA KbM  KanuTana MpomeHu
peanp kbM 31.12.2017 (B xun. nB.) kbM 31.12.2017 31.12.2016 KbM (B xun. nB.)
(B xun. nB.) 31.12.2016
,Cupma ContowbHe” AL 36 260 80,58% 36 260 81,44% 0
,Cupma EHTepnpaiia Cuctemc” ALl 6 895 90,13% 6 895 91,72% 0
,Cnpma Megukbn Cuctemc" Al 66 66,00% 66 0,00% 0
Cupwma pyn UHK. 3471 100,00% 3471 0,00% 0
"OnToTeket" A} 9 650 58,51% 8672 56,21% 978
LEHrBio Crctemc Cocous” Al 50 72,90% 50 72,90% 0
061wo 56 392 55 414 978
AcouunpaHu u cmeceHn gpyxectsa Ha Cupma Mpyn XonguHr Al
CTOMHOCT Ha UHBeCTULMATA MH;.L‘:'I:I:SI:I:':?('bM MpoueHT oT
KbM 31.12.2017 MpoueHT oT kanuTana KbM 31.12.2016 Kanutana Npometn
Npeanpuatie (8 xun. n&.) 31.12.2017 ® xun ne.) KbM (B xun. nB.)
e e 31.12.2016
GMG Systems (B nukBngaums) 214 19,93% 214 19,93% 0
E-Jom MenngxmbHT OO 7 35,00% 7 35,00% 0
O6wo 221 221 0
Cupwma Npyn Xonguur ALl 6
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OnucaHue Ha AapyKecTBaTa, BKIoYeHU B nopTdenna - mons sBuxkre B MpunoxeHue Ne 1.

NMHO®OPMALIUA 3A YHACTUATA

OcBeH nocoyeHute yyactns Ha [OpyxectBoTto B T. 7. OPTAHUSALUMNOHHA CTPYKTYPA no-rope, HsiMa Apyrn HEroBu y4acTus,
KOWTO € BEeposATHO Aa UMaT 3HauuTeneH edeKT 3a OLEHsIBAHETO Ha HeroBuTe COOCTBEHU aKkTUBM W 3agbrikeHusi, puHaHcoBa

no3uums 1nu neyanom unu 3arybu.

4/ CTPYKTYPA HA AKUMNOHEPHWA KAMUTAIT N OPI'AHA

HA YTPABJIEHUE

4.1. AKUMOHEpPHa CTpPYKTypa

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

31.12.2017 31.12.2016

BGN '000 BGN '000
AKUMOHEpeH KanuTtan 59 361 59 361
Bpow akunmn (HomuHan 1.00 nes) 59 360 518 59 360 518
O6L, 6poWt Ha perncTpypaHuTe akLMoHepu 984 777
HOpuanyecku nuua 56 42
dusmyeckn nuua 928 735
Bpo akuun, npuTexaBaHn OT PUANYECKK Nuua 10 053 825 6 532 738
% Ha yyacTue Ha lopuanyecku nuua 16,94% 11,01%
Bpoit akuuun, nputexasaHu oT puanyeckute nuua 49 306 693 52 827 780
% Ha yyactue Ha pusmyeckn nuua 83,06% 88,99%

Bpor akumu Kbm Bpon akuumu . % B Hopmanusupan %
Axunonepu P 122017 xom 31122016 Hommwan  Croiwoct = OO
AtaHnac KoctaguHoB Kupsiko 2859965 5258015 1 nB.. 2 859 965 nB. 4,82% 4,86%
BecenvH AHyeB Kupos 4700786 5250786 1 nB.. 4 700 786 nB.. 7,92% 7,98%
LiBetaH Bopucos Anekcues 4851376 5252376 1 nB.. 4 851 376 nB.. 8,17% 8,24%
Yaspap Benusapos Jumutpos 4750786 5250786 1 nB.. 4 750 786 nB.. 8,00% 8,07%
Asop Noamunos [)xoHeB 1404560 5250786 1 nB.. 1404 560 nB.. 2,37% 2,39%
eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB.. 5257 402 ne. 8,86% 8,93%
Kpacumup HesenuHoB BoxkoB 2965686 4903530 1 nB.. 2 965 686 nB. 4,996% 5,04%
OrxsH MnameHoB YepHokoxeB 3731620 3729330 1 nB. 3731620 nB. 6,29% 6,34%
Bnagumup VBaHoB Anekcunes 2177583 2177583 1nB. 2177 583 nB. 3,67% 3,70%
Pocex Bacunes BbpbaHoB 2156687 2156687 1 nB. 2 156 687 nB. 3,63% 3,66%
Bacun Ctanumunpos Mupyes 837327 837327 1 nB. 837 327 nB. 1,41% 1,42%
MeTbp Hukonaes KoHsipoB 1289307 1298965 1 nB.. 1289 307 ns.. 2,17% 2,19%
Emunnana Minuesa Minuesa 2251925 0 1 nB. 2 251 925 nB. 3,79% 3,82%
EneHa VlopaaHosa Koxyxaposa 2140827 0 1nB. 2 140 827 ns. 3,61% 3,64%
MBo MeTpos MeTpoB 755750 0 1 nB. 755 750 nB. 1,27% 1,28%
Cranucnas AumunTpos VBaHoB 649868 0 1 nB. 649 868 nB. 1,09% 1,10%
Ekcnat Bwnrapus CO®UKC FOCUTC BT 881407 0 1nB. 881 407 ns. 1,48% 1,50%
PoHpauus 3a obpasoBaTenHa TpaHchopmaums 669566 0 1 nB. 669 566 nB. 1,13% 1,14%
"EH EH YHuBepcaneH NMeHcnoHeH doxHa” 2439539 2084539 1 nB. 2 439 539 nB. 4,11% 4,14%
YNo Oosepue’ Al 802126 802126 1 nB. 802 126 ns.. 1,35% 1,36%
Yo "OCK PognHa" AL 747036 747036 1 nB. 747 036 nB. 1,26% 1,27%
"Mam Conap" 00 960000 960000 1 nB. 960 000 ns. 1,62% 1,63%
Opyru 10 079 389 8 143 244 1 nB. 10 079 389 nB.  16,98% 17,12%
O6wo 59360518 59360518 59 360 518 nB. 100% 100%
Cupwma Npyn Xonguur ALl 7
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AKUMOHepuUTe, NpUTeXaBalm Hag 5% OT KanuTana Ha ApYXeCcTBOTO ca:

Hopmanusupah % B

AKuMOHepH Bpoi akuumn kbm 31.12.2017 % OT KanuTana KanuTana
BecenvH AHyeB Kupos 4700 786 7,92% 7,98%
LiBeTaH BopucoB Anekcues 4 851 376 8,17% 8,24%
Yaeaap Benvsapos umunTtpoB 4 750 786 8,00% 8,07%
"eopru MbpBaHoB MapuHoB 5257 402 8,86% 8,93%
OrHsH MnameHoB YepHoOKoXeB 3731620 6,29% 6,34%

[oTtonkoBa, AOKOMKOTO € U3BECTHO Ha ,D,py)KeCTBOTO, Aa ce noco4n ganu pyxecTtBOTO MNPAKO UM KOCBEHO € nputexaBaHOo unn
KOHTPONMPaHO M1 OT KOro U Aa ce onuiwle eCTeCTBOTO Ha TO3U KOHTPOIST N MEPKNTE, KOUTO Ca BbBeeHU, 3a Aa He ce 3J'IOyI'IOTp96ﬂBa Cc
nogobeH KOHTpOI.

Ha [pyxecTBOTO He € M3BEeCTHO BbPXY HEro Aa e ynpaxHsaBaH KOHTPOJI.

OnvcaHve Ha BCSKakBU O0roBopeHoCcTn, U3BECTHN Ha ﬂ,py)KeCTBOTO, OeViCTBMeTO Ha KOUTO MOXe Ha HAKosA crefBawa gata ga
gosene [0 NpoMaAHa B KOHTPOSa Ha D,py)KeCTBOTO

Ha OpyxecTBOTO He ca U3BECTHM KaKBUTO U Aa 6uno 4OroBopeHOCTHU, YNeTo AeNCTBUE Aa MOXe Aa AoBeae A0 NpoMsiHa B
KOHTpona Ha ,,Cupma Npyn Xonguur® ALl B 6baeLue.

4.2. OpraHu Ha ynpaBsneHue

Cupwma pyn XonguHr ALl e ¢ egHocTeneHHa cucTema Ha yrnpasneHue - CbBeT Ha AMPEKTOpUTE.

CbBeTbT Ha ampekTopute kbM 31.12.2017 r. BKMOYBA Cre4HUTE YNEHOBE:

Yaspap Benusapos [lumutpos

LiBetaH Bopucos Anekcunes

AtaHac KoctagnHoB Kupsikos

[eopru MbpBaHoB MapuHoB

LiBeTomup AHrenos [lockoB

Cawa KoHcTtaHTrHoBa besyxaHoBa — He3aBUCUM UneH
MeTbp Bopucos CtateB — He3aBVCUM YneH

Mopaan CTtosHos Heaes — HesaBucUM yneH

HauuH Ha onpepensiHe HA MaHAATLT Ha CbBeTa Ha AUpeKkTopuTe: 2 rogvHW OT AaTaTta Ha BrucBaHe.

MNpaBoMoLLMsiTa Ha YNpaBUTENHUTE OpraHm

[MpaBomMowmsTa Ha  ynpaBuTEeNHUTE oOpraHM ca B : MakcumanHmatT  Gpovi  akuum nopnexawy Ha
CbOTBETCTBUE C U3bpoeHuTe Takuea B T3, Yctasa u 3MMLK. obpaTHo n3kynyBaHe e 1000000 6posi

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

Ha cobcTtBeHn akumm ot ,Cupma pyn Xonauur‘ALl, kakto

creqga: : CpokbT 3a uskynysaHe e go 31.12.2017 r.

,Cupma Ipyn Xonguur” Al ga nskynu obpaTHo cobCTBEHM HaumH Ha obpaTHo wuskynysaHe — upes

akuum, CbBeTbT Ha  [OUPeKTopUTe [a  OCbLIECTBY VHBECTLIMOHEH NOCPEAHVIK.
W3KYMyBaAHETO MPU CIIEAHUTE YCHOBMS:

KbMm gatarta Ha To3u foknaz ca 3akyneHu 474 724 6p. cobCTBEHN akumm.
Cupwma Npyn Xonguur ALl 8
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Onuum BbpXY akUMKU Ha OPYKEeCTBOTO

KbM gaTtarta Ha To3u Aoknag HaMa npegocTaBeHun onumy Ha YreHoBeTe Ha CbBeTa Ha OVPEKTOpUTE BbpXYy HErOBU akLUK.

Oprann kbMm CbBeTa Ha AUpeKTopuTe

2. KomuteT no Bb3HarpaxxgeHusATa B CbCTas:
Cupwma Mpyn XonguHr Al cb3aaBa crnegHvTe BbTPELLHN eopeu Mapu+Hos — npedcedamern
KOMWUTETU, Ha KOUTO Ca Bb3MNOXEeHW Aa yrnpasnssaTt lMembp Cmames — yneH
CbOTBETHWUTE AEMHOCTU Ha OnepaTUBHO HMBO, KaKTO U Aa NopdaH Hedes — uneH
npeanaraT peweHns kbM CbBeTa Ha OUPEKTOPUTE Ha
OPYXeCTBOTO: 3. KomuteT no onoBecTtsBaHe Ha UH(popmauus B
CbCTaB:
1. KomuteT no nHBeCTMLMN N PUCK B CbCTaB: LieemaH Anekcues — npedcedamen
NopdaH Hedes — npedcedamen Padka lNeHesa — 4neH
LisemaH Anekcues — yrieH CmaHucnas TaHywes — yneH
Padka lNeHesa — yneH Yaedap Jumumpos — 4neH
leopau MapuHog — uneH AmaHac Kupsikoe - 4yneH
CmecgpaH Kupsikos — uneH
4. OanTeH KOMUTET B CbCTaB:

AHeern Kpaliyees - npedcedamen

AnekcaHObp Todopoe Kornes - 4yneH

EmunusH NeaHoe lNempos — yneH
MpueTn BbTPELIHO-HOPMATUBHU AOKYMEHTU

Mpes 2015 roavHa Apy>KeCTBOTO Nprema HeobXoaAUMMTE BLTPELLHM JOKYMEHTM BbB Bpb3ka C paboTHUTE 1 YNpaBfeHCKM NpoLecu
Ha APYKECTBOTO M U3MbIIHEHME Ha 3a4bIPKEHNATa CU KaTo NyBrnYHO ApYKeCTBO:

° [porpama 3a 0o6po KOPNOPaTUBHO YNPaBIEHNE;
° MpaBwuna 3a pabota Ha CbBeTa Ha AVPEKTOPUTE;
° WIHCTPYKLIMK U Pa3ACHEHUS OTHOCHO 3abIDKEHUSA Y OTTOBOPHOCTU HA BLTPELLIHUTE N1LA, NPUTEXaBALLUN BbTPELIHA

VIHgZ_)OQMaI:I,VIH;

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

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

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

% B
AkumnoHepu Bpoii akuun Kum Bpoii akuun Kum HomuHan CToMHOCT kanurana l-‘I'ZpBM:;ITﬁ;T;H
31.12.2017 30.09.2017 KbM KoM 31.12.2017
31.12.2017 e
Atanac KoctagunHos Kupsikos 2859965 2858465 1nB. 2 859 965 nB.. 4,82% 4,86%
eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB. 5257 402 nB. 8,86% 8,93%
LisetaH Bopucos Anekcues 4851376 4851376 1 nB. 4 851 376 nB.. 8,17% 8,24%
Yaspap Benusapos [Jumutpos 4750786 4750786 1 nB. 4 750 786 nB.. 8,00% 8,07%
Metbp Bopucos CtaTteB 10100 10100 1 nB. 10 100 nB. 0,02% 0,02%
WMopaax CtosHos Henes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
o6wo 17733062 17731562 17 733 062 nB.. 29,87% 30,11%

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

U3MBbIHUTENEH OUPEKTOP Ha Cupma N'pyn Xonaunr ALl e LLBETAH BOPUCOB ANEKCUEB.

Cupwma Npyn Xonguur ALl 9
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Bb3HarpaxaeHusa Ha uneHoBeTe Ha CbBeTa Ha anpektopute Ha Cupma Mpyn Xongunr A

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

Bb3HarpaxgeHue:

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

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

B poroBopute Ha uYneHoBeTe Ha CbBETa Ha AMpPeKTopuTe Hamu4yHW, HAMa  NpefoCTaBeHW  OGeslleTeHus  npu
KaKTO CbC caMoTO []pyXeCTBO Taka U C AbLUepHU ApyKecTBa npekpaTsiBaHe Ha JOroBOPUTE UM.
Ha [pyecTBOTO, KbAETO TakuBa LOroBOpY C TE3W nuua ca

MHOOPMALMA 3A OOUTHUA KOMUTET HA [OPYXECTBOTO WINW KOMMUTET 3A
Bb3HAMPAXAEHUATA, BKINIOYUTENHO UMEHATA HA YIIEHOBETE HA KOMUTETA U PE3IOME
3A MAHOATA, NO KOUTO ®YHKLIMUOHUPA KOMUTETA

Ha npoBegeHoTo Ha 14.06.2016 r. O6wwo CvbpaHue Ha AkumoHepuTe Ha JpyxecTBoTo 6e n3bpaH OauTeH KoMuTeT (CbrnacHo
n3nckBaHusita Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B cbcTaB:

Anren KpanueB — npegcenaren
Anekcanabp Togopos Kones - uneH

EmunusH ViBaHoB lMNeTpoB — uneH

MaHpaTsT Ha OauTHMA KOMUTET € 3 (roAuHM).

N3ABIIEHUE 3A TOBA, OANU OPYXECTBOTO CHMNA3BA WU HE PEXUMA/PEXUMUTE 3A
KOPMOPATUBHO YMNPABJIEHUE

C ornep Ha dakTa, ye ,Cupma Npyn Xongmur” ALl e BMcaHo ,LCupma Tpyn XonguHr’ Al e AnbXHO M cbobpassia
B peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, BogeH ot KOH, CbAbpPXKaHMETO Ha (PUHAHCOBUTE CU OTYETWU C Mporpama 3a
OpyxectBOTO € BbBENO Mnporpama, MW3roTBeHa B npunaraHe Ha MeXAyHapodHO NpusHaTUTe CTaHAapTV 3a
CbOTBETCTBME C MEXAYHapOAHO Mpu3HaTWTE CTaHO4apTu 3a [06po KOPNopaTUBHO ynpaBneHe U BOAM CHETOBOAHATa CU
[o6po  KoprnopaTuMBHO yrpaBrieHne. B cboTBeTcTBUE C nonutuka  cbrmacHo  MexayHapoaHUTe  CYETOBOAHM
pa3nopenbata Ha un. 100H, an. 4, 1. 3 ot 3MMLK cTaHgapTu.

Cupwma IN'pyn Xonguur ALl 10

WWW.Sirma.com
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5/HALLII/IFIT BV3HEC MO[JEIJI

Cupwma Npyn XonguHr

B e cbCTaBeHa OT KBa3WHE3aBUCUMMW HOPUONYECKU
nviua

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

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

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

B e rMaBHOTO APYXeCTBO B rpynara n dupma-manka

[Non3n oT Mmogena

BepTukanHa v permoHasnHa ekcrnepTusa u onwur;
3HaHuA 3a KNWeHTK, cpeda n cneunduki;
KombuHauma Ha TexHomormM W nNpoayktu C
Bb3MOXHOCTM 3a peanu3auusi B pasfnyHu
BepTUKany;

MecTHM cneunanucTi, roBOpeLLM MECTHUS e3UK;
CuvHeprus Mexay npeanpusaTusTa;

EnvHHa doupmeHa kyntypa u LeHHOCTH

6/ CUPMA TPYTT XONOWHI TIPE3 HETBBPTOTO

TPUMECEYME HA 2017 .

VIKOHOMWYECKM TEHAEHUMMN
Makpopamka

Mo AaHHM Ha HauuoHanHWs CTaTUCTUYECKU MHCTUTYT npe3
aexkemspu 2017 r. obwmaTnokasaten Ha 6usHec knumara ce
noHwkasa ¢ 1.6 nyHkta cnpamo Hoemspu 2017 r. [lo-
HebnaronpusiteH 6u3Hec knMMaT e pPerucTpuMpaH B
NMPOMMLLNIEHOCTTa, CTPOUTENICTBOTO UCEKTOPa Ha ycnyrute,
[oKaTto B TbproBusTa Ha ApebHo 3anasBa npubnmManTenHo
pPaBHULLETOCH OT NPEAXOAHUSI MeceLl.

War, 1 Bones wansng - obimoe

Wi A

' ey ‘ g o s W -
Dooe 0l Awm 00 2000 a0l 201 D00 2o o e i

CbcTaBHUAT nokasaTen L,On3Hec KnumaT B
npomuLLrieHocTTa"“ Hamansaea ¢ 1.9 nyHkTa,koeTo ce ObIKK
Ha MO-pe3epBMPaHUTE O4YaKBaHUS Ha MNPOMULLNIEHUTE
npeanpueMayn 3abusHec CbCTOSIHUETO Ha MpeanpusTusTa
npes cneasawute Lect mMeceua. AHkeTaTa
oTYMTaHamarieHne M Ha OCUrypeHoCTTa Ha NpOM3BOACTBOTO
C MOPBYKM OT YyxOMHA, KOETO ECBMNPOBOAEHO U C MOHUXKEHN
OYaKBaHMA 3a [eNHOCTTa Ha npeanpusTusTa  npes
crnegBawuUTeTpU MeceLa.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

HecurypHata wkoHOMMYecka cpeda W HEAOCTUrbT  Ha
paboTHa cua ocTaBaTOCHOBHWTE MPEeYKV 3a PasBUTMETO Ha
6GusHeca B cekTopa, kaTo Mpe3 AeKeMBpU BTOPUSTEAKTOP
Genexun HoB AbnrocpodeH makcumym (31.4%) ot 2003 r.
Hacam. [lo  OTHOWEHWE  HampodaXHWUTE  LUeHn B
npomuLIneHocTTa  npeobnajaBaliUte  O4akBaHUs  Ha
MeHUIKbpUTE caTe pfa ocTaHaT 6e3 npomsHa npes
cnefBalyuTe Tpy Mecela.

Mo paHHW Ha HauwoHanHWSA CTaTUCTUYECKN MHCTWUTYT npes
nekemBpu 2017 r. CbCTaBHUAT nokasaTten ,0u3HecC knumar B
cTpouTencTeoTo® cnaga ¢ 3.5 nyHkTa B pesynTatHa no-
HebnaronpuATHNTE OLEHKN W OYaKBaHWS Ha CTPOUTENHWTE
npeanpveMayn 3a OU3HeCCbCTOSHUETO Ha MpeanpusTuaTa.
Cnopen  TAX  MOMlyYeHUTE  HOBW  MOPBYKM  Mpe3
nocnegHusMecel, HamansBaT, kaTo W MPOrHo3WTe MM 3a
OeNHoCTTa npes crieABaliyTe Tpu MeceLa ca NeCUMUCTUYHMN.

OcHoBHUTE  (haKkTopW, 3aTpyaHsBalLM  NpeanpuatusTa,
npoabmkaBaT [a CcaHecurypHata WKOHOMWYEcKa cpeaa,
KOHKypeHUusiTa B GpaHla 1 HedocTUrbT Ha paboTHa cuna,
KaTo aHkeTaTa oTyMTa oTcnabBaHe Ha HEraTMBHOTO BMUSIHUE
Ha nbpBUTe [ABa akTopa.OTHOCHO NPOAaXHWUTE LIEHU B
CTPOUTENCTBOTO  MO-fofiiMa  4acT  OT  MEHUAXKbpuUTe
oYyakBaT3anas3BaHe Ha TAXHOTO paBHULLE Npes crnefsaliuTte
Tpu MeceLa.

Mo paHHM Ha HauyoHanHus CTaTUCTUYECKU WHCTUTYT
CbCTaBHUAT MokasaTen ,6u3Hec KnMmaT B TbproBusita Ha
OpebHo” 3anasea NpuBAN3UTENHO HMBOTO CU OT HOEMBPU
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2017 r. OueHKMTe Ha TbProBUMTE Ha APeOHO 3a HAaCTOSALLOTO
OM3HeC CbCTOsSIHME Ha MpeanpusiTUaTa U NPorHo3uTe UM 3a
pasBUTMETO Ha TexHuWs Ou3Hec npes3 cregBawuTe LWECT
Meceua octaBaT OnaronpustHun. OTHocHO obema Ha
npogaxbute © MNopbyYkMTE KbM AOCTaBYMLMUTE Npe3
cnegBawute Tpu Meceua obade oOvakBaHMsAITA UM Cce
BrioLlaBar.

OcHOBHUST npobrieM 3a AerHoCTTa B CeKTopa OTHOBO €
CBbp3aH C KOHKypeHuusTa B OpaHwa. Ha BTOopo u TpeTo
MSICTO Ca HegoCTaTbyHOTO TbpPCEHE W  HecurypHarta
MKOHOMMYECKa cpefa, Makap Ye npes nocnegHus Mecel ce
HabnogaBa HamaneHue Ha  HebnaronpusiTHOTO UM
Bb3gencTeme. [lo OTHOWeEHWE Ha NpoAaXHUTE LEHU
OYaKBaHMATa Ha TbProBUMTE Ca 3a W3BECTHO YBeEMUYeHue
npes cregeawute Tpy MeceLa.

Mo paHHW Ha HauuoHanHus CTaTUCTUYECKU WMHCTUTYT npes3
nekemBpu 2017 r. cbCTaBHUAT rnokasaTtes ,0M3HecC Knumar B
cekTopa Ha ycnyrmute” ce noHwkasa ¢ 0.9 nyHKTa rnaeBHO
nopagy M3MecTBaHe Ha OYakBaHWATa Ha MEHMIKbpUTE 3a
OM3HEeC CbCTOSHMETO Ha NpeanpuATUaTa Npes3 creasawute
LecT meceua oT ,M0-406pO“ KbM 3anasBaHe Ha ,CbLLOTO".
Haii-cepnosHute 3aTpygHeHust 3a pa3BUTMETO Ha GusHeca
npoabikaBaT Aa ca CBbp3aHu C KOHKypeHUmsiTa B bpaHLua u
HecurypHaTa ukoHoMuYecka cpepa. [lo-ronsma 4vacTt oT
MEHUIDKbPUTE NpeaBwkaaT npodaxHUTe LieHn B cekTopa ga
ocTaHaT 6e3 npomsiHa Npe3 crnegpalumTe Tpu Mecela.

VIkoHoOMU4eckaTa oueHKa Ha YnpaBuTenHus cbBeT Ha ELLB
kbm 14 pgekemBpu 2017 1. oTuMTa, Y€ MKOHOMUYECKUST
nogeM B eBpo3oHaTa MpoAgbikaBa fa € CuneH u
LUIMPOKOOOXBATEH MO CTpaHU M MO CeKTopu. PacTexbT Ha
peanHusi BBl e noakpensiH OT HapacTBaHETO Ha YaCTHOTO
notpebrneHve u Ha WHBECTMUMUTE, KakTO M OT W3HOCa,
GnaronpuATCTBaH OT  MOBCEMECTHOTO  OXWBMEHWE B
CBeTOBeH Mallab. PesynTatnte oT NocneaHOTO NpoyyBaHe u
nocTbnBallMTe [aHHW MOTBbPXKAABAT 3acurBaHETO Ha
pactexa. [logemMbT Ha cBeTOBHaTa WKOHOMMKA CbLLO
npoab/kaBa C YCTOMYMB TeMmn M UMa npusHauu, 4e
OXMBMEHNETO NPOTUYA CUHXPOHU3UPaHO B CBETOBEH Mallab.
CropeZ, MakpOMKOHOMUYECKTE NPOrHO3M 3a eBpo3oHaTa Ha
ekcneptuTe oT EBpocuctemata ot gekemspu 2017 r. BBl B
peanHo u3paxeHue ce npeaBwxaa Aa HapacHe roguLIHO C
2,4% npe3 2017 r., ¢ 2,3% npe3 2018 r., ¢ 1,9% npe3 2019 .
m ¢ 17% npes 2020 r. B cpaBHeHne cC
MaKPOUKOHOMUYECKMTE MPOrHo3n Ha ekcneptute ot ELIB ot
centempm 2017 r. nporHo3ara 3a pactexa Ha peanHus BBl
€ peBu3vpaHa 3Ha4MTenHo Harope. O4akBa ce npoTuyaLmaT
MOHacCTOSALEM WKOHOMWYECKM MoAeM B eBpo3oHaTa fa
npoabikn aa 6bae nogkpensiH oT mepkute Ha ELIB no
napuvyHata nonutuka. OcBeH ToBa HapacTBaHETO Ha
YacTHWUTE pa3xoAu U Ha noTpebrneHneTo e nognomMaraHo ot
no-cnabata HeobxoaumMocT oT HamansiBaHe Ha
3a4MbXKHANOCTTa U OT Mo-4o0puTe YyCNoBUS Ha Mnasapa Ha

Tpyaa. MopobpsiBawara ce peHTabunHocT Ha
npeanpusiTUsitTa U MHOro  GraronpusiTHUTEe  yCroBusi Ha
chmHaHcupaHe npoabIkaBaT na HacbpyasaT

Bb3CTAHOBSIBAHETO MNpu OW3HEC WHBECTMUMUTE, [0KaTo
M3HocuTenuTe OT eBpo3oHata ca B  GraronpuaTHo
nonoxeHue nopaau HabnogaBaHUs UKOHOMUYECKN MOAEM B
cBeToBeH Malab.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

HOBATA CTPATEInsa HA CUPMA TPy
xonguHr AAQ

OT11.07.2017 r. Cupma N'pyn Xonaudr All 3anoyHa pa
M3MbIHABA aKTyanu3MpaHaTa cu cTpaTterus,
BKIOYBaLla:

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

KAK - Murpauusi kbM SaaS mogen Ha npogaxon u
MHTErpauns Ha KOrHUTUBHUTE TEXHOMOrMK B nopTdenna

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

U3nbnHeHne

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

Lenu

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

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

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

O  >29% EBITDA mapx
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MocmuixeHus

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

O  40% pan Ha npuxogute oT CeBepHa Amepuka 1
EBpona

a  >17% EBITDA mapx

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

M3nbnHeHue Ha cTpaTterudaTa

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

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

HAYYH HA ®YHKUMWOHUPAHE HA CUPMA

- B KPATKOCPOYEH TJ1AH, Hue uckame pa ce
"ynpaBnsiea M3nbnHeHUeTo." 3a MocTuraHeTo Ha
TasM Uen, HWe LWe [eTannuavpaMme Hawute
CTPYKTYypu 1 oTroBopHocTn. Hue we ce
okycrpame Bbpxy OM3HEC CbBbPLUEHCTBOTO. B
JOMbIIHEHWE, MCKamMe [a ycrneem [a BbpHEM Ha
nictata Te3u MpeanpusTus, KOUTO He ca
OOCTUrHanNM MbhHWA CUM MNOTeHUuan u da
HanpaBUM U3KITIOYUTENHO KOHKYPEHTHMU.

- "YkpenBaHe Ha S4poTO" e Hawarta uen B
CPEOHOCPOYEH TMJIAH. Bb3HamepsiBame pfa
YKPenMM HawuTe ycnewHn busHecn uHaHCOBO,
3a [a rv paswwmpum B cTpaTermyeckute obnactm u
4a UM ocurypum 6bp3 pacTex.

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

YcnexbsT e cBbp3aH ¢ nocturaHeto Ha CEAQEM LIEJINA:

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

WWW.Sirma.com

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

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

B [pugobuBaHe Ha OpyxecTBa kaTo nratdgopma 3a
npogaxéu

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

B CHwkaBaHe pa3vepa Ha HEeKOHTPONMPaLLoTo
yyacTune n KoHconuampaxe Ha IP npasa

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

OMpocTsIBAHE W YCKOpsSIBAHE Ha npouecuTe Ha
KOpropaTuBHO yrnpaBreHue.

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

- CTpUKTHO N3MbrHeHne Ha LeneBoTo
duHaHcupaHe.

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

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

- [a 6baem npegnountaH paboTofaTen: CUIHO
aHraXMpaHUTe © [JOBOSIHM  CNYyXWUTENn ca B
OCHOBaTa Ha Haluus ycriex. Hue cme - n uckame aa
OCTaHeM - aTpakTMBeH paboToaaTern.

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

KOMIMAHUA

Mpe3 ueTBbpPTOTO TpUMeceume Ha 2017 r. , KakTo M B
npeoxogHu nepvogu, BUCWNUAT MEHMMKMBHT Ha CIX
yyacTBalle akTMBHO B YMNpaBlieHNeTO Ha AbluepHuTe
komnaHun. Bucokata ekcneptusa v HaTpynaHus onuT Ha
menngxbpute Ha CIX nognomarawe Agpyxecrtsata npu
hopMynMpaHeTo Ha TEXHWUTE Lienu 1 cTpaTerny 3a pasButue,
KakTo 1 Npu WU3roTBSHETO Ha OGU3HEC M PMHaHCOBUTE UM

MAPKETUHI

B onepaTvBeH nnaH, roauiHaTa MapKeTMHroBa cTpaTervs u
OropkeT Ha CIX 3a 2017 rognHa obeaneymxa nnaHMpaHeTo,
pa3paboTBaHETO U YCMELWHOTO M3MbIIHEHWE Ha crnegHuTe
OEeNHOCTU:

1. CwbspgaBaHe, pasBMBaHe U nopabpxaHe Ha obwa
nosHaBaemocT Ha 6paHga Cupma, nocpeacTBom Habop OT
OENHOCTM, KOUTO Momarat 3a YycneweH OpaHauHr un
KOpropaTuBHM KOMYHWUKaLUMW — BPb3KW C OOLLECTBEHOCTTa,
BPBb3KM C UHBECTUTOPUTE, rIy6]'II/I‘-IHI/I NHCTUTYUWUN, CNyXUTenu
Ha kKomnaHusiTa, obwa nybnuka. Te BKM4YBaxa WHTEPHET
MapKeTVHT, OHMavH cpeLyu, nognomaraHe Ha pbKOBOACTBOTO
N MEeHNDXbpPUTE C MapKETUHroBM MaTepuanu 3a TeXHUTe
WHBECTULMOHHN OOWKOMKW, MHTEpBIOTA B crneuuanuavpaHa
npeca, TB, paguo, ydacTve B crneuuanuavpaHv wu
BMCOKONMPOMUIHN BU3HEC CLOUTUSA.

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

nnaHoee. B pesynTaT Ha ToBa Mpe3 u3TeknaTta roguHa ce
MOCTUTHAXa WSKIOYUTENHM yCrexu OT  KOMMaHuiTe B
rpynata. EQHOBpeMeHHO € TOBa, y4acTBalkv B OpraHuTe Ha
ynpaBrieHne Ha komnaHwuTe OT [pynaTta, Te criegsxa 3a
crnassaHeTo Ha obwwTe uenu Ha [pynaTa, ctpateryute 3a
HeMHOTO  passuTMe W duHaHcoBata  AMUCUUNIMHA.

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

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

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

. noBuLLaBaHE Ha MH(POPMUPAHOCTTA Ha BBbHLUHUTE
N BbTPELLHW ayaMTOpUM 3a KOPNopaTUBHWUTE MHULMATUBU U
KIo4YoBKU BM3HEC CHLOUTUS;

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

®UHAHCOBA OEMHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYMNATA

ACMNEKTU HA ®UHAHCOBATA AEMHOCT HA XONOUHIA U TPYMATA

[Mpe3 u3Teknua nepvoa ynpaBneHWETO Ha uHaHcoBaTa
nerHocT Ha CI'X ce nsBbpLuBaLle, MPU CReaHUTE:

l. Llenn

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

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

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

KOMNaHuATa, “n CbI/IpMVITe oT prna'ra KaToO Bb3MOXXHOCT 3a
OGCJ'Iy)KBaHe Ha BCUYKM Bb3HUKBALLK 6e3CI'I0pHI/1 nnawaHua.

Il M3nbnHeHne Ha yHKUMK.

1.M3nbnHsBaHN yHKUMM Ha ynpaBrneHneTo Ha CIX:

Cupwma IN'pyn Xonguur ALl
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a) (hMHAHCOBO MnaHuWpaHe — M3roTBMXa ce MNilaHoBe
Ha CIX wu Ha Bcuukm pJpyxectsa oT [pymata 3a
e[JHOroAULLIEH U CPeHOCPOYEH NEPUOA,.

0) KoopAuHMpaHe Ha uHaHcoBaTa genHoct — CIX
KoopAuHUpaLlle AeAHOCTTa Ha BCUYKM ApykecTBa oT pynaTta
3a M3MbIHEHME Ha O6OLMTE Uenu Ha ynpaBleHWeTo Ha
duHaHcoBaTa [OEVHOCT, KakTO M 3a OCbLUecTBsIBAHE Ha
€[WNHHW NONMUTUKM B Ta3n AEeNHOCT;

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

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

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

b) MHBECTUpaHe — obxBalla OCUrypeHuTe Kanutanum B
pas3nuyHU aKTUBK C Lien peanuanpaHe ctpaterndeckaTa uen
Ha KomnaHuATa. Tasn PyHKUMA e CBbp3aHa C akTvBa Ha
6anaHca.

1. MNanbnHeHn 3agaun:

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

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

3. Ontumnsaumss  Ha  napuyHus  obopot  —
CMHXPOHU3MpaHe No pasMep ¥ Bpeme Ha MOCTbMMeHusiTa u
nnawaHusaTa 3a HopmanHoTo obcnyxBaHe Ha 6e3cnopHute
nnawaHms.

- CYETOBOAHO OBCJTYXXBAHE

[Mpe3 ueTtBbpPTOTO TpMMeceume Ha 2017 r. Cupma [pyn
XonauHr Al ocbluecTBsBalle CHETOBOAHOTO obcnyxBaHe
Ha 18 OblUEepHU W acouuMmpaHyW KOMMaHuW W ApYyxXecTsa,
CBbp3aHM nuua, KoeTo e C 4 KOMMNaHWu noBeve OoT
npepxogHus nepviod. OCBeH perynsipHoTo CYETOBOAHO
obcnyxBaHe, Ha MEHWIXXMbBbHTa Ce NPeAcTaBAT pasnuyHu Bl
Joknagw, usrpageHn kato Hoy-xay Ha pynata. @CO Ha CI'X
MOCTUrHa EeXeMeCeYHO OTYMTaHe Ha pesynTatute Ha
nHavBuayanHo u rpynoso Hueo. OTaena ynpasnsiBawle u

-  HOPUOUYECKO OBCNYXBAHE

MpaBHuaT otaen Ha Cupma Mpyn Xonaumur A[l ocbLyecTesiBa
IOpMANYECKOTO 0bCcnyxBaHe Ha cmpmute oT pynarta, KoeTo
BK/OYBA  W3rOTBSIHE  Ha  KOPNopaTUBHWM  [OKYMEHTM;
CbOencTBME NMpu noarotoBkata u nposexgaHeTo Ha OCA,;

- YMNPABJIEHUE HA PUCKOBETE

YnpaBneHneto Ha puckoBeTe Ha CIX e 3agbrkeHue Ha
CbBeTa Ha [upektopute. B cBosiTa fenHocT Tol ce
nognomara ot KomuTeTa no WHBECTMUMUTE U puUCKa.
XonauvHreT nognomara W AblUepHUTE CU ApyxecTBa 3a
ynpaBsrieHne Ha pucka.

B cBOSiTa CbLUHOCT yrpaBreHMeTo Ha pucka e crnocobHocTTa
[a ce NpeaBuUAsT 3annaxute 3a AeiHOCTTa Ha APYKeCTBOTO,
BKM. OTAENHW MPOeKTU, U [a Ce MUHUMMU3UPAT TexHUTe
He6naronpuaTHU nocneauum. MpouechT e utepatueeH. Tol
3anoyea C uOeHTMdUUMPaHe Ha Bb3MOXHUTE PUCKOBE,
npeMuHaBa MNpe3 aHanuMa Ha PUCKOBETEe U MraHupaHe Ha
yrpaBreHMeTo WM, cried KOeTo 3arodysa  Mmpouec Ha
HabniodeHne W perynapHo BpbliaHe KbM mpoueca Ha
aHanus.

B CI'X e n3rpageHa cTponHa cuctema 3a yrnpaBreHUeTo Ha
pvICKOBETE.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

Cupwma IN'pyn Xonguur ALl
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4, OcurypsiBaHe Ha MakcumanHa nedan6a npwu
[afeHo paBHWULLE Ha pUCK.

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

Mpn wm3nbnHeHneTo Ha 3agadata 3a (PUHAHCOBOTO
paBHoBecne cu CbobpassiBaxme CbC 3MaTHOTO HanaHcoBO
npaBuno, KOeTO W3NCKBA AbMArOCPOYMHUTE akTMBu Aa ce
vHaHCUpaT OT ABATOCPOYHU M3TOMHWUM Ha KanuTan, a
KPaTKOCPOYHWUTE aKTMBWM — OT KPaTKOCPOYHU W3TOYHULM Ha
KanuTan.

6. OcurypsiBaHe Ha  BB3MOXHOCTM 3a Obp30
pevHBECTMpPaHe Ha KanuTana npyv U3MeHeHVe Ha BbHLUHUTE
1N BbTPELUHM YCMOBMS 3a OCbLUECTBSIBAHE Ha CTOMaHckarta
[EenHoCT.

B3aVMOOTHOLLEHUSITA HaA KOMMaHUWTE C duckanHata u
ocuryputenHata cuctema. lNpes nepuoga ca usBbpLueHn 33
JaHbyHu  npoBepkn. CBOEBPEMEHHOTO  BHAacsHe  Ha
JaHbuWTe, NoJaBaHeTO Ha CBOEBPEMEHHa WHdopMauus u
n3roTBsHeTo Ha uHgopmaums no 3MMUK no KOH n 6Pb 6e
M3MbIHABAHO akypaTHO Npes nepuoaa.

M3rOTBSIHE Ha BCSKAKBM TbPrOBCKM [AOKYMEHTW U [OrOBOPY;
ypexgaHe Ha TbproBCKM CrOpoOBe; BOAeHe Ha CbaebHu
aena.

° MpeHTndmumpaHe Ha puckoBete — ToBa e
NPOABIDKUTENEH  Mpouec, B  KOWTO ce  OTKpuBaT
noTeHumanHuTe 3annaxu. 3a ga o6baoaT naeHTUULMpaHu
ovakBaHWTe W NpeaBUOUMUTE pUCKOBE, Ce  npunarat
pas3nuMyHn  METOAW:  BBMPOCHULM  (aHKETHW  KapTw),
MHTEpBIOTa, brainstorming, aHanv3 Ha AOKYMEHTH, CMUCHK C
ovakBaHW W npeasuaumu  puckoBe (checklist analysis),
cb3gageH Ha 6asa Ha npeguLLeH onuT

° KauecTBeH M KOMMYECTBEH aHanuM3 Ha pucka -
Cnep kaTo Bb3MOXHUTE puckoBe 6bdaT naeHTUpMUMpaHmn e
HeobxoauMo Oa ce M3BbpliaT KayecTBeH M KONMYECTBEH
aHanu3 Ha Bcekn oT Tax. OueHsiBaT ce BeposTHOCTTa 3a
c6baBaHe M Bb3OENCTBUETO Ype3 npededuHMpaHn ckanu,
Hanpumep BeposTHOCT: MHOro Marka, Marka, cpegHa,
ronisiMa unu MHoro ronsmMa; BbagencTeue: katactpodarHo,
KPUTUYHO, JOMYCTUMO, HE3HAYUTESTHO.

C paHHuTE ce u3roTesl Tabnuua Ha pucka. B Hes puckoeeTe
ce nofgpexpart no Kareropuy, HaHacAT Cce TdaxHaTa
BEPOATHOCT 3a cbbaBaHe ¥ Bb3AEWCTBMETO UM, KakTto U
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NPUMEPEH CLIeHapuKn, KOUTO Ce W3MbIIHsSBa B Cryyai, 4e
pucka ce nosiBu. [lonyyYyeHMAT cnucbK ce  copTupa Mo
Bb3aencTeme n BepoaTHocT. Onpeaens ce npar, puckoBeTe
Haj KOWTO LWe 6baaT ynpaensBaHu. Tabnuuata ¢ puckose
ce npepasrnexga u npeoleHsiBa perynsipHo, Tbil kato uma
Bb3MOXHOCT pPUCKOBE [a OTnagHaT, Aa ce o6aBsAT HOBU Unn
[a ce NPOMEHSIT TEXHUTE OLIEHKM.

° lMnaHvpaHe Ha OencTBusi 3a npeofonsiBaHe Ha
pvicka

CrnepBawiata CTbMka B YNPaBneHWeTo Ha pucka e
nrnaHupaHeTto. ToBa e npoueca Ha [OKYMEHTUpaHe Ha
MepKuUTe, KOWUTO Le Ce MpuroxaT Npu ynpaefeHWeTo Ha
BCEKM OT  WAEHTUMUMPAHUTE  KIHOYOBUTE  PUCKOBE.
M3nonsBart ce 3 cTpaternu 3a ynpaBneHue:

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

° MUHUMU3NPaHE Ha edekta npu cbbaBaHe Ha

puUCka — cTpaTterua, npu KoATo ce HamanasaTt nocneacTeudaTa
oT Cﬁ'b,D,BaHeTO Ha puUcka,

BNUAHUE HA U3KNIOYUTENHU ®AKTOPU

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

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

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

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

na3nbliHABaT

o Aa yCTaHOBU cObOBaHETO Ha  KoW puck e
NPUYNHUINO CbOTBETHUTE I'IpOGJ'IeMVI

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

MHdopmaumaTa B HAaCTOALLMSA OTHET HE € NOBNUSIHA OT HaNMYMeTo Ha U3KIMIOYUTENHN dOaKTopu.

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

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

MHOOPMALUA, OTHACAWLA CE A0

3a paboTHWNTe MecTa Ha BCUYKM criyxuTenu B OpyKecTBoTO,
TO pasnofiara CbC CbOTBETHUTE JMLEH3M 33 OnepaulyoHHU
CUCTEMU U MPUIOXKEH COPTyep 3a NepPCcoHanH1 KOMMTPU 1
CbpBbPU, HeobxoaMmm 3a obryaHns paboTeH npoLec.

3HAYUTENMHN  DAKTOPU, BKIIIOYUTEIIHO

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

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

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

3HAYUTENHWN NMPOMEHW B HETHUTE NPOAOAXBU WUIUW NPUXOOWU, OMOBECTEHU B

CYETOBOOHUTE OTYETHU

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

Cupwma IN'pyn Xonguur ALl
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B CYETOBOAHUTE OTYETM Ha [py>KeCTBOTO NOAPOOHO onucaHu
B pasgen 7.1 oT HacToswmsa Joknag.
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MHOOPMALIUA, OTHACALWLA CE OO nNPABUTENCTBEHATA, WKOHOMMYECKATA,
DOUCKAITHATA, MAPUYHA NOJIUTUKA UITN NOJNIMTUYECKU KYPC UIIN ®AKTOPU, KOUTO
3HAYNTENHO CA 3ACETHANU UM BUXA MOl OA 3ACEFHAT 3HAYUTEJHO, NPAKO UNA
KOCBEHO OEMHOCTTA HA IPY>XECTBOTO

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

BIMSIHWE BbpXY [eHOCTTa Ha APYKeCTBOTO.

OCHOBHW CbBUTUA NMPE3 YHETBBPTOTO TPUMECEYME HA 2017 T.

CnepHuTe cbbUTUS OT CbLLIECTBEHO 3HAYeHNe B rpynaTa ca ctaHanv Ao Kpasi Ha YeTBbPTOTO Tpumeceune Ha 2017 r.:
Yeenu4aeaHe Ha kanumana Ha OHmomekcm Al]

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

lpoeexdaHe Ha pedoeHO 06wW0 200UWHO cbbpaHue Ha aKyuoHepume

Ha 15.06.2017 Cupma pyn XongmHr ALl npoBefe cBOETO pefoBHO 0610 roauHO cbbpaHue Ha akumoHepute. Cpef no-BaxHuUTe
pelleHusi, 3aeTn Ha cbOpaHWeTo ca:

- Ha ocHoBaHue un.20, ot HAPELBA Ne 48 ot 20.03.2013 r. 3a M3nckBaHUsiTa KbM Bb3HarpaxgeHuata Ha KOH, Gsxa
n3bpaHu 3a uneHoBe Ha Komuteta no Bb3HarpaxaeHvsTa:

eopru MbpBaHoB MapuHoB — npepcenarten
MeTtbp Bopucos Ctartes — uneH

WMoppan CtosiHos Hepnes — uneH

- B3e ce pelueHne 3a npomsiHa Ha oguTOpUTE Ha (PMHAHCOBUTE OTYETM U ce u3bpa 3a oguTop Ha [pyxectBoTo 3a 2017 T.
peructpupaH oautop Teoagopa VisaHoBa LiBeTaHoBa, gunnom Ne 0771 ot 2012 r.

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

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

Cupma pasnpedens nbpeusi dusudeHm cned IPO

Cupma pyn XonguHr 3anoyHa usnnawaHeto Ha AvBuaeHT 3a 2016 roauHa, cbrnacHo pelueHne Ha O6uwoTto cbbpaHue Ha
akuuMoHepuTe, KoeTo ce npoeefe Ha 15.06.2017. ToBa e NbpPBOTO M3NNallaHe Ha AMBUAEHT cref YCNeLHOTO MbpBUYHO Ny6nunyHo
npegnaraHe B kpast Ha 2015 rogmHa. KpaiiHa gata Ha nannawade Ha guBugeHT - 15.09.2017 roguHa.

Emucusima Ha Cupma pyn XonduHe enu3a e SOFIX

Ha 3acepanve ot 07 centemspu 2017 CbBeTa Ha gupekTopute Ha Bbnrapckata doHgoBa 6opca — Codusi € B3eTO pelleHne 3a
BKIOYBaHe Ha emucusita Ha Cupma pyn XonguHr B nHaekca SOFIX. OcHoBaHve 3a ToBa pelleHue ca crnegHuTe nokasaTenu:
nasapHaTa kanuTanusauusi Ha puii drnoyta Ha apyxectsoto e BGN 40 420 452, meguaHata Ha cegmuyHuns o6opot e BGN 36
651, 6posi Ha coenkuTe e 1384 1 cpegHO-apuTMeTUYHaTa CTOMHOCT Ha cnpeaa e 0,06416086. PelweHneTo 3a npomsiHa B 6asaTa Ha
SOFIX Bnusa B cuna ot 18 centemspu 2017.

Cupwma IN'pyn Xonguur ALl 17
Www.sirma.com


http://www.bse-sofia.bg/?page=News&event=date&FOR_DATE=2017-09-07&category=1&SUBJECT_ID=35&issue=0&SECNUM=

MexduHeH uHdusudyaneH doknad Ha pbkogodcmeomo Ha ,,Cupma [pyn Xonduxe* AL
3a nepuoda 01.01.2017 e. — 31.12.2017 e.
e

OCHOBHA IOPVONYECKA NHPOPMALINA MNMPE3 YHETBBPTOTO TPUMECEYME HA 2017 T.

CMNPABKWU 3A MOOAOEHWU/BMNCAHUN 3AABJIEHMA B TbPTOBCKUA PETUCTHP

"Cupwma Npyn Xonauur"ALl
[Oarta Ha nogaBaHe
Bup Ha pokymeHTa rr/mm/pa [Oata Ha BnucBaHe
[NokaHa 3a cBukBaHe Ha OCA 2017.05.09 2017.05.15
[Npeanoxexve ot
MUHOPUTaPHUTE aKLMOHEPU

nouyn.223a,an. 1n2or T3 2017.05.29 2017.06.02
MpogbmkaBaHe Ha maHaaTta Ha C[] ¢ aee

roaviHu 2017.06.21 2017.06.27
MHameuayaneH F®0O 2017.06.21 obpaboTBa ce
KoHconugupaH MO 2017.06.21 obpaboTBa ce

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

Mpes anpun ,,Cupma Mpyn Xonauur ALl yyactea B yBenM4eHETO Ha kanuTana Ha ,OHToTekeT* All, kaTo 3akynu 843 030 6p.
0BVKHOBEHU @KLy C HOMUHarHa CTOMHOCT OT 1 fB. N0 eMUCUOHHA CToMHOCT oT 1,16 nB.

Cupma ContowbHe Al e nogana B TP NokaHa 3a cBukBaHe Ha 0610 cbbpaHue Ha akumoHepute Ha 17.08.2017 r., KoATo nokaHa e
BnncaHa Ha 23.08.2017 r. MNpoekT Ha pelueHmne no 17.1: OCA yBenuyaBa kanutana Ha ,Cupma ContowbHe” Afl, Ha OcCHOBaHWe

un.194 ot T3 ypes nsgasaHe Ha HoBM 352 480 Gpost akLmMK Krac 0BMKHOBEHN.

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

Hsama HoBM cbaebHU UCKoBE, OCBEH NMOCOYEHUTE B roanLLIHUS aoknag 3a 2016 r.
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7/ NHAMBUNOYAITHN PNHAHCOBU PE3YIITATH

7.1. NPNXOON

Hpuxodume Ha 4pYyXeCTBOTO BKIHO4YBAT:

31.12.2017 31.12.2016 N3meHeHune N3meHeHune

BGN '000 BGN '000 (B xun. ne.) (%)
[Mpuxoam oT npoaaxou 4560 3030 1530 50,50%
[Mpuxoan oT NUxsn 248 309 -61 -19,74%
[Mpuxogwm oT cbyvyacTus 859 777 82 10,55%
Mpuxoam oT huHaHcMpaHe 54 55 -1 -1,82%
[pyru npuxoaun 5 0 5 H/a
O6wo 5726 4171 1555 37,28%

[Mpuxognte OT OCHOBHa [AENHOCT B OTYETHUS nepuon
BKNMK4YBaT U npuxoaute OT JINXBU U Cby4acCTud, Tbi KaTo
OerHocTTa no I'IpVI,ELOﬁI/IBaHVIFl Ha npeanpuatma un 4actm oT
TAX, KaKTO N NpeaoCctaBAHETO Ha 3aeMu N nNpuemMaHeTo Ha
0eno3nTn € OCHOBHA AEeNHOCT Ha XONAUHIOBOTO OPY>XeCTBO.
Mo cbLKMs HaYnH e NpeacTaBeH 1 NPEAXOOHUAT nepuos.

3a otuyeTHus nepuop npuxogute Ha Cupma [pyn XonauHr
Al HapactBaT ¢ 1 555 xun.nB. unn ¢ 37,28 % cnpsimo

lpuxodume om npodaxbu exr4Y8am:

npepHusT nepuod. OCHOBEH Asn B yBENWYEHWETO Ha
NpuUXoAuTEe UMaT MpuxoauTe OT npopaxbwu, HapacHanu c
1 530 xun.nB. CNpsiMO MPeAxXoAeH Nepuoa 1 npuxoguTte ot
cby4yacTtus, HapacHanu ¢ 82 xun. ne. unu ¢ 10,55% cnpsamo
npeaxoneH nepuoa.

31.12.2017 31.12.2016 W3meHeHne W3meHeHne

BGN '000 BGN '000 (B xun. nB.) (%)
Haemu oT MHBECTULMOHHM UMOTU 317 260 57 21,92%
KoHcynTaHTCKu ycnyru 133 0 133 H/a
AOMUHUCTPATUBHO 06CnyxBaHe 861 1026 -165 -16,08%
CodTyepHu ycnyru 1044 0 1044 H/a
Mpogax6a nuueHanm 625 868 -243 -28,00%
O6naynn yenyru 1510 731 779 106,57%
Opyru 70 145 -75 -51,72%
O6wo 4560 3030 1530 50,50%
O6uwjume npuxodu om cOeriku ¢ Hal-2oremume KrueHmu Ha Opy>ecmeomo ca Kakmo credsa:

31.12.2017 OTHocMTeNeH AN 31.12.2016 OTHOCUTEeneH

BGN '000 BGN '000 Asan
KnuenT 1 1143 20,17% 1151 27,96%
KnuenT 2 185 3,26% 866 21,04%
KnuenT 3 157 2,77% 518 12,59%
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7.2. PA3XOOU
31.12.2017 31.12.2016 U3meHeHue
BGN '000 BGN '000

Pa3xoaun 3a maTtepuanu

" ’ (76) (70) ®)
UN3meHeHue % 8,57%
Pa3xoau 3a BbHLWHYM ycnyrn (3 835) (820) (3015)
UsmeHeHue % 367,68%
Pa3xonu 3a nepcoHana (1 486) (1 156) (330)
UsmeHeHue % 28,55%
Pa3xoau 3a amopTusauus 1 obesLeHka Ha HE(MHAHCOBMW aKTVBU (324) (382) 58
UN3meHeHue % -15,18%

3

KanuTtanmaunpanu cobctBeHn pasxoam 31361 a2 319
UN3ameHeHue % 7902,38%
Pa3xoau 3a nuxsu

A W) ®) )
UsmeHeHue % 16,67%
Apyrw pasxopu (174) (158) (16)
UN3ameHeHue % 10,13%
Pa3xopu obuio (2 541) (2 550) 9
U3meHeHue % -0,35%

3a oTuyeTHusA nepuopg pasxogute Ha Cupma pyn Xonauur ALl Hamanseat ¢ 9 xun.ne. unu ¢ 0,35 % cnpsiMo nNpeaxoaHVs Nepuoa.
OcHOBeH fan B pa3xoguTte 3aemat pas3xoauTe 3a BBLHLUHW ycnyrv, HapacHanu ¢ 3015 xwun.ne. unm ¢ 367,68% cnpsamo npeaxoaeH
nepuoa, u pasxoauTe 3a nepcoHarn, HapacHanu ¢ 330 xun.nB. unm ¢ 28,55% cnpsiMo NpeaxoaHust nepuos.

7.3. PUHAHCOBW NMPUXOON/PA3XOON HETO
31.12.2017 31.12.2016 W3meHeHue

W3meHeHne
. . (%)
BGN '000 BGN '000 (8 xun. ne..)
duHaHcoBM pasxoaun -160 -64 -96 150,00%
duHaHCOBU Npuxoamn 11 18 -7 -38,89%
®uHaHcoBM nNpuxoAn / pa3xoamn HeTHO -149 -46 -103 223,91%

3a oTyeTHUs nepuop uHaHCOBM npuxoaun / pasxoau HeTHo Ha Cupma pyn Xonguur ALl yBenuuaBat cbc 103 xun.nB. unu ¢
223,91% cnpsiMo npeaxoaHus nepuog,.

7.4. AKTUBK

Cymata Ha aktmBuTe Ha ,,Cupma Mpyn XonauHr® ALl kbM Kpasi Ha YeTBBPTOTO Tpumeceumne Ha 2017 1. e ¢ 7 420 xun. nB. (10,24 %)
no-ronsiMa OT CTOMHOCTTa UM B kpasi Ha 2016 T.

AKTUBMK 31.12.2017 31.12.2016 U3meHeHne MW3meHeHne
HeTekywwm aKTMBM BGN '000 BGN '000 (8 xun. n..) %
HemaTepuanHu aktnemn 5137 1787 3350 187,47%
VIMOTKN, MaLLMHWN N CbOPBXEHUSI 427 550 (123) -22,36%
VHBECTULMW B AbLIEPHM NPEANPUATUS 56 392 55 414 978 1,76%
VHBECTMLMM B acoLMUpaHn npeanpuaTus 214 214 - 0,00%
MHBECTULMOHHN NMOTH 6 682 5301 1381 26,05%
VHBECTULMMU B CMECEHN NpeanpuaTus 7 7 - 0,00%
OTCPOYEHN JaHBYHU aKTUBU 11 11 - 0,00%
HeTekywn aktusm 68 870 63 284 5586 8,83%
Cupwma Npyn Xonguur ALl 20
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AkTNBMU 31.12.2017 31.12.2016 U3meHeHne U3MeHeHune
TeKylm aKTUBU BGN '000 BGN '000 (B xun. ng..) %
MaTtepuanHu 3anacu 29 0 29 H/a
TbproBcky B3eMaHust 1530 7 1523 21757,14%
B3emaHusi oT cBbp3aHu nuua 8433 7 604 829 10,90%
[pyrv B3emaHust 380 91 289 317,58%
MpegnnaTeHn pasxoaun 7 9 (2) -22,22%
[lapu 1 napuyHN ekBUBaNEHTU 605 1439 (834) -57,96%
TeKywiM aKTMBMU 10 984 9 150 1834 20,04%

7.5. COBCTBEH KAINTAJ

31.12.2017 31.12.2016
Co6cTBeH KanuTan u nacueun BGN '000 BGN '000 ::;‘::_e::j WU3meHeHne %
Cob6cTBeH KanuTan
OcHoBeH / AKUMOHEpPEH kanuTan 59 361 59 361 - 0,00%
M3KyneHn cobCcTBEHMN akuum -475 -262 (213) 81,30%
Mpemun oT emucum 5 469 5483 (14) -0,26%
Pesepsu 311 147 164 111,56%
Hepasnpegenexa nevan6a / (HatpynaHa 3ary6a) ot 2044 1170 874 74.70%
MWHANW roanHu
Tekyw, onHaHCcoB pesynTar 3 036 1643 1393 84,78%
O6wo co6cTBEH KanuTan 69 746 67 542 2204 3,26%

3a OoTYeTHWA nepuof akUMOHEpHUSIT kanutan ce yeenuyasa c 2 204 xun. nB. CNpsAMO NpeaxofHus nepuwop. B wuanbnHeHune
peleHusaTa Ha pegoBHoTo OCA Ha akumnoHepuTe Cupma Mpyn XonavHr nma 3akynexmn 474 724 6p. cobcTBeHn akumm.

CbBeTbT Ha OUPEeKTopuTe BApBa B Pa3BUTUETO Ha CI'X n noBuwaBaHeTo Ha nasapHaTa CTOMHOCT Ha akuuuTe 3a B 6baeLye, nopaau
KOEeTO peLun a 3akynu Te3n akumnn Ha OTHOCUTESTHO HUCKa LieHa.

7.6. TTACVBU

31.12.2017 31.12.2016
HeTekywn nacusu BGN '000 BGN '000 WUsmeneHne Usmenenue

(B xun. nB.) %

MpoBu3unn 10 13 3 -23,08%
[bnrocpoyHu 3aemmn 2033 437 1596 365,22%
3agbmkeHUsi No PUHaHCOB NMU3NHT 114 158 (44) -27,85%
[bnrocpoyHn 3a4bImKEHNA KbM CBbp3aHu nuua 153 316 (163) -51,58%
PuHaHCcMpaHus 80 136 (56) -41,18%
OTCPOYEHN JaHBYHU NacuBY 66 66 - 0,00%
HeTtekywu nacuem 2 456 1126 1330 118,12%
Tekywy nacuem 31.12.2017 31.12.2016 W3meHeHne MW3meHeHune

BGN '000 BGN '000 (B xun. nB.) %
MpoBun3um 56 36 20 55,56%
[MeHCMOHHM 1 Apyrn 3aabImKeHNs 37 97 (60) -61,86%
KbM nepcoHana
KpaTkocpoyHu 3aemu 4 230 73 4157 5694,52%
3aabmkeHns No PUHaHCOB NU3UHT 42 41 1 2,44%
THProBCKU 1 APYrn 3a4bIKEHUS 19 1064 (1 045) -98,21%
KpaTkocpoyHu 3aabImKeHUs KbM 3168 2292 876 38.22%
CBbp3aHu nuua
[aHbyHM 3aabIKEHNSA 33 96 (63) -65,63%
Mpuxoawm 3a 6baeLLm Nneprmoam n ruHaHCMpaHus 55 55 - 0,00%
[pyrv 3agbrmkeHns 12 12 - 0,00%
HeTtekywu nacuBm 7 652 3766 3886 103,19%

Cymata Ha nacusute Ha ,Cupma pyn XonguHr ALl KbM kpas Ha 4eTBbpTOTO TpuMeceune Ha 2017 r. e ¢ 5 216 xun. nB. (106,62%)
no-ronsiMa oT CTOMHOCTTa UM B kpas Ha 2016 r.
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7.7. MAPNYHWM NOTOLN

31.12.2017 31.12.2016 N3mMeHeHue Wsmenenne (%)
BGN '000 BGN '000 (B xun. nB..)
HeTeH napvyeH NOToK OT onepaTvBHa AeVHOCT 1332 (410) 1742 -424,88%
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AENHOCT (7 116) (4 843) (2 273) 46,93%
HeTeH napunyeH NoToK OT hrHaHcoBa AENHOCT 4 950 (189) 5139 -2719,05%
HeTHa npomsiHa B napuv 1 NapuyHu eKBUBaneHTu (834) (5442) 4 608 -84,67%
Mapu 1 napuyHu eKBMBareHTU B HA4anoTo Ha
rommHaTa 1439 6 881 (5 442) 79.09%
[Mapu n napv4yHM ekBMBaNEHTM B Kpasi Ha roaMHaTa 605 1439 (834) -57,96%

,D,py)KeCTBOTO HAMa NUKBUOHU I'IpOGJ'IeMVI nonepupa ¢ Halim4yHnTe pecypcu KaTo 3ana3Ba 3a pasrnexgaHua nepuo HUCKO HMBO
Ha 3a01bXKHANOCT.

7.8. MOKASATEIIN N KOEGNLUMEHTU

I'Ipes N3TEKNNA (bl/IHaHCOB nepuoa KomnaHuAaTa peanum3npa crnegHuTe d)I/IHaHCOBI/I pesyntatu:

(Mokazamenume u KoeghuyueHmume ca us4ucrieHu cbobpasHo ykasaHusima Ha b®b)

W3meHeHne

Moka3aTenu B xun. n.. 2017 2016 N3meHeHne %
[Npuxoam OT onepaTuBHa AeNHOCT 5727 4171 1556 37,31%
CebecTorHOCT Ha npofaxbuTe (2 360) (2 225) (135) 6,07%
BpyTtHa nevan6a/sary6a 3367 1946 1421 73,02%
[pyrvn onepaTvBHU pasxoau (174) (163) (11) 6,75%
[Mevan6a/3aryba oT onepaTmMBHaTa AeiHocT 3193 1783 1410 79,08%
PuUHaAHCOBM NpUXxoan 10 17 (7 -41,18%
PrUHAHCOBK pa3xoau (167) (64) (103) 160,94%
Mevan6a/3aryba npeav pa3xoam 3a AaHbumn 3036 1736 1 300 74,88%
Pa3xoau 3a gaHbLm - - - H/a
HeTHa nevyan6a/3aryba 3036 1736 1300 74,88%
OvBunaeHT 859 777 82 H/a
MapnyHK cpeacTBa M NapuyHU EKBUBANEHTH 605 1439 (834) -57,96%
MatepwuanHu 3anacu 29 0 29 H/a
KpaTtkoTpaiHu aktneu 10 985 9 150 1835 20,05%
O6La cyma Ha akTuBUTE 79 854 72 434 7 420 10,24%
KpaTKkoCpoyHM 3aabimKeHNst 7 648 3766 3882 103,08%
Owbnr 6419 709 5710 805,36%
MacuBwn (NpuBneYeHn cpeacTaa) 10 108 4 892 5216 106,62%
CobcTBeH kanuTan 69 746 67 542 2204 3,26%
Ob6opoTeH kanutan 3337 5384 (2047) -38,02%
Bpoit akumnm kbM Kpasi Ha nepuoaa (xvn. 6pos) 59 361 59 361 - 0,00%
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Moka3artenu 2017 2016 U3meHeHne Msmizeuue
EBITDA 3517 2 165 2 165 1352,00
DEPRECIATION (324) (382) (382) 58,00
EBIT 3193 1822 1783 1410,00
FIN/INVEST NET (157) (47) (47) -110,00
EBT 3036 1736 1736 1300,00
ROA 0,0380 0,0240 0,0240 0,01
Debt/EBITDA Ratio 1,8251 0,3275 0,3275 1,50
Quick Ratio 1,4325 2,4296 2,4296 -1,00
ROE 0,0435 0,0257 0,0257 0,02
Debt/Equity Ratio 0,1449 0,0724 0,0724 0,07
KoedmumeHTH 3a peHTabunHocT
Hopma Ha 6pyTHaTa neyan6a (3/1) 0,5879 0,4666 0,4666 0,12
Hopma Ha nevan6ata ot onepaTmBHa geviHocT (5/1) 0,5575 0,4275 0,4275 0,13
Hopma Ha HeTHaTa nevan6a (10/1) 0,5301 0,4162 0,4162 0,11
KoedmumeHTH 3a aKTMUBU U NUKBUAHOCT
O6paLyaemoct Ha akTmsute (1/15) 0,0718 0,0578 0,0578 0,01
O6patlyaemocT Ha 06opoTHUA kanutan (1/20) 1,7162 0,7747 0,7747 0,94
Tekywa nuksngHoct (14/16) 1,4363 2,4296 2,4296 -0,99
Bbp3a nuksuagHocT ((14-13)/16) 1,4325 2,4296 2,4296 -1,00
AbcontoTHa (HezabaBHa) nukBuaHocT (12/16) 0,0791 0,3821 0,3821 -0,30
KoedwmumeHTn 3a eaHa akumus
KoedumumeHT Ha MNpoaaxbu 3a eqHa akumsa (1/21) 0,0965 0,0703 0,0703 0,03
KoedumumeHT Ha Nevyanba 3a egHa akuumsa (10/21) 0,0511 0,0292 0,0292 0,02
KoeduumeHT Ha banaHcoBa cTonHOCT 3a egHa akumsa (19/21) 1,1749 1,1378 1,1378 0,04
KoedmumeHTn 3a AMBUAEHT
KoedumupmeHT Ha nannawade Ha gusuaeHT (11/10) 0,2829 0,4476 0,4476 -0,16
KoedunumeHT Ha 3agbpxaHe Ha nevanbarta 0,7171 0,5524 0,5524 0,16
[vBnaeHT Ha egHa akums (11/21) 0,0145 0,0131 0,0131 0,00
KoedmumeHTtn 3a passutne
Temn Ha npupacT Ha npogaxoute 0,3731 2,8549 2,8549 -2,48
Temn Ha npupacT Ha 6pyTHaTa nevyan6a 0,7302 10,3801 10,3801 -9,65
Temn Ha NpupacT Ha akTUBUTe 0,1024 0,0212 0,0212 0,08
KoedmumeHTn 32 NnMBbpUAX
KoedumupmeHt Obnr / O6wo aktueu (17/15) 0,0804 0,0098 0,0098 0,07
Koedumumert Obnr / Kanutan (17/(17+19)) 0,0843 0,0104 0,0104 0,07
KoeduumeHt Obnr / CobeTBeH kanutan (17/19) 0,0920 0,0105 0,0105 0,08
KoedumupmeHTt O6Lwwo aktmemu / CobectBeH kanutan (15/19) 1,1449 1,0724 1,0724 0,07
Llena/levan6a P/E 21,27 36,07 36,07 -14,80
[NasapHa kanuTanusauust Ha KomnaHusTa 64585 62626 62626 1958,91

7.9 COENKN CBbP3AHW JNTIMLA

BuposeTe cBbp3aHoCT ca:
1 [bluepHu OpyxecTBa

2 [pyxecTtsa nog 061y MHAMPEKTEH KOHTPOST Ypes KIoYOB YrpaBeHCKW NepcoHarn

Mokynku
31.12.2017 31.12.2016
®dupma Bug CBbp3aHocT OnucaHue BGN 000 BGN '000
CUPMA IPYIN XONOWNHI AL MaTtepuanu 2 En. eneprus 0,00 7,79
CUPMA IPYIN XONanHr A4 MaTtepuanu 1 ViHBeHTap 0,00 0,66
CUPMA IrPYN XONanHr AQ Matepuanu 1 KomnoTbpHM KOMMOHEHTH 1,22 0,88
CUPMA IrPYN XONanHr AQ MaTtepuvanu 2 Odprc KoHCymaTUBM 0,00 0,82
CUPMA TPYIM XOJIANHI A MaTtepuanu 1 Odpu1c KoHcymaTuBm 2,75 0,75
CUPMA TPYMN XOJNIANHI A MaTtepuanu 1 ToHep 0,00 2,08
CUPMA IrPYN XONaWnHI AL BbHLUHM ycnyru 1 KoMUCHMOHHM 1 Takcun 0,50 0,00
CUPMA IrPYN XONanHr AQ BbHLLUHM yenyru 2 KoMWCHMOHHM 1 Takcn 0,45 0,00
CUPMA IrPYN XONOWnHE AL BbHLWHKM yenyru 1 [Opyru 0,00 6,98
CUPMA TPYMN XOJNIANHI A BbHLUHM ycnyru 1 Opyru 0,34 0,31
CUPMA TPYIMN XOJIANHI A BbHLUHM ycnyru 1 Opyru 0,00 3,85
CUPMA IrPYN XONanHr AQ BbHLLUHM yenyru 1 [MopapbkKa U pEMOHT Ha oduca 10,50 0,00
CUPMA IrPYN XONanHr AQ BbHLWHKM yenyru 2 VHTepHeT 16,69 8,78
CUPMA IPYIN XONANHI AL BbHLWHKM yenyru 1 KoHcynTaHTCKu yenyru 7,44 168,00
CUPMA TPYM XOJIANHI A BbHLUHM ycnyru 1 CodbTyepHu ycnyru 3 175,67 175,00
CUPMA I'PYIMN XONAWHI AQ BbHLWHKM yenyru 1 CodTyepHu ycnyru 0,00 28,74
CUPMA IrPYN XONanHr AQ Jlnxsu no oenos3untu 2 Pasxoau 3a NuxBu No A4eno3untu 0,36 0,00
CUPMA IrPYN XONanHr AL Jlnxsu no genoa3utu 1 Pasxoau 3a nuxeu no A4eno3untu 1,80 0,08
CUPMA TPYM XOJIANHI A Jlnxsu no genosntun 1 Pasxoau 3a nuxsun no AenosnTu 0,93 0,00
CUPMA TPYIMN XOJIANHI AL Jlnxsu no genosntun 1 Pasxogu 3a nuxsun no AenosnTu 3,87 0,00
CUPMA IrPYN XONanHr AQ Jlnxeu no 3aemu 2 Pasxoau 3a nuxeu no 3aemun 3,13 0,00
CUPMA IrPYN XONanHr AL Jlnxeu no 3aemu 1 Pasxoau 3a nuxeu no 3aemun 3,64 1,97
CUPMA TPYN XOJNANHI AQ Jlnxsn no 3aemu 1 Pa3xoau 3a nvMxsu no saemu 8,32 4,69
CUPMA TPYMN XOJNIANHI A BanyTHu onepavuun 1 Pasxogu no BanyTHu onepavuuu 34,03 0,00
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Mpopaxou
31.12.2017 31.12.2016
dupma Bup CBbp3aHoCT OnucaHune BGN '000 BGN '000

CUPMA TPYMN XONAVHI A Yenyrn 1 ABoHamMeHTn 0,10 10,66
CUPMA TPYN XONAWHI A Yenyrn 2 ABoHameHTu 0,10 6,84
CUPMA IPYN XONAWHI A Yenyrn 1 ABoHameHTn 0,20 9,08
CUPMA TPYMN XONauHr A Yenyrn 2 AOMUHUCTPATMBHM,CHETOBOAHM YCIyrnt 51,10 51,19
CUPMA TPYMN XONauHr AQ Yenyrn 1 AOMUHUCTPATMBHM,CHETOBOAHM YCIyTnt 59,28 54,34
CUPMA TPYN XONAWHr AQ Yenyrn 1 AOMUHUCTPATUBHU,CYETOBOAHM YCNyrn 173,84 173,84
CUPMA TPYMN XONAWHr AQ Yenyrn 2 AOMUHUCTPATUBHU,CYETOBOAHM YCIyrn 0,10 0,69
CUPMA TPYMN XONauHr AQ Yenyrn 2 AOMUHUCTPATMBHM,CHETOBOAHM YCIyTnt 8,29 0,00
CUPMA TPYMN XONAWHI A Yenyrn 2 AOMUHUCTPATMBHM,CHETOBOAHM YCIyrnt 72,51 66,56
CUPMA TPYMN XONAVHI A Yenyrn 1 AOMUHUCTPATMBHM,CHETOBOAHM YCIyTnt 13,87 0,00
CUPMA TPYMN XONAWHr AQ Yenyrn 1 AOMUHUCTPATUBHU,CYETOBOAHM YCIyrn 75,76 187,45
CUPMA IPYN XONAWHI A Yenyrn 1 AOMUHUCTPATUBHW,CYETOBOAHM YCIyrn 40,66 0,00
CUPMA TPYMN XONauHr A Yenyrn 1 AOMUHUCTPATMBHM,CHETOBOAHM YCIIyrnt 346,02 550,94
CUPMA TPYN XONAWHI A Yenyrn 1 KoHcynTaHTCckM yenyru 133,17 0,00
CUPMA TPYN XONAWHr AQ Yenyrn 1 KoHcymaTtumsmu 6,60 6,05
CUPMA TPYMN XONAWHr AQ Yenyrn 1 KoHcymaTtumsmu 16,28 1,36
CUPMA IPYI XONAVHI AQ Yenyrn 1 Haem Ha codpTyepeH nuueHs 0,00 868,20
CUPMA TPYIN XONAWHI A Yenyrn 2 Haem Ha wkad 13,30 0,00
CUPMA TPYIN XONAWHI AL Yenyrn 2 Haemn 10,66 10,66
CUPMA TPYIN XONAUHI A Yenyrn 1 Haemn 84,41 50,31
CUPMA TPYIN XONauHr A Yenyrn 1 Haemn 4,74 4,74
CUPMA TPYIN XONAMHI AL Yenyrn 2 Haemun 2,35 1,18
CUPMA TPYIN XONOWHI AL Yenyrn 2 Haemn 38,67 0,00
CUPMA TPYIN XONAUHI AL Yenyrn 2 Haemn 2,35 2,16
CUPMA TPYN XONAUHI AL Yenyrn 1 Haemn 3,54 20,86
CUPMA TPYIN XONAWHI AL Yenyrn 1 Haemn 8,97 0,00
CUPMA TPYIN XONAWHI A Yenyrn 1 Haemun 148,73 138,10
CUPMA TPYMN XONAuWHr AQ Yenyrn 1 Mpuxoam oT npopaxbta Ha NuueH3n 625,00 0,00
CUPMA IPYN XONAuWHr AQ Yenyrn 2 TexHn4ecka noaapbkka 7,20 7,20
CUPMA TPYIM XONAMHI A Yenyrn 1 TexHn4ecka noaapbXxka 7,20 6,60
CUPMA TPYIN XONAWHI A Yenyrn 1 TexHun4ecka noaapbxKKa 7,20 7,20
CUPMA TPYMN XONAVHI AL Yenyrn 2 TexHn4ecka noaapbxka 7,20 6,60
CUPMA IPYN XONAuWHr AQ Yenyrn 1 TexHn4ecka noaapbkka 7,20 6,60
CUPMA IPYMN XONAWHr AQ Yenyrn 1 TexHn4ecka noaapbkka 7,20 7,20
CUPMA TPYIN XONAWHI A CobyyacTus 1 Mpuxoamn oT AMBNAEHTU 63,07 150,00
CUPMA IPYI XONAVHI AQ CbyyacTna 1 Mpnxoam oT AMBUAEHTU 49,15 0,00
CUPMA IPYN XONAuHr A CobyvacTus 1 [Mpuxoam oT AMBUAEHTU 746,95 600,00
CUPMA TPYN XONAWHr AQ Juxsu no 3aemun 1 Mpuxoam OT NUXBK NO 3aeMM - MHBECTULIMOHHA AeHOCT 8,71 7,11
CUPMA TPYN XONAMHI Al Jlnxsn no 3aemu 2 Mpuxoam OT NMUXBK NO 3aeMU - MHBECTULIMOHHA AeHOCT 8,16 0,00
CUPMA TPYN XONAMHI Al Jlnxsu no 3aemu 2 Mpuxoam OT NMUXBK NO 3aeMM - MHBECTULIMOHHA AeHOCT 5,25 0,00
CUPMA IPYN XONAWHr AQ Juxsu no 3aemun 1 Mpuxoam OT NUXBK NO 3aeMM - UHBECTULIMOHHA AeHOCT 166,45 112,86
CUPMA IPYN XONAuHr A Juxsu no 3aemun 1 Mpuxoam OT NUXBK NO 3aeMM - UHBECTULIMOHHA e HOCT 14,32 0,89
CUPMA IPYN XONAWHr AQ Jnxsu no 3aemun 1 [Mpuxoam OT NUXBK NO 3aeMM - UHBECTULIMOHHA e HOCT 14,59 139,95

8/ NMEPCOHAIJI

[pyXecTBOTO cuuTa, Y€ HEeroBuTe CryXWUTenu wurpast
KrovoBa ponsi B pasBUTUETO Ha HeroBusi Gu3Hec wu
nocTUraHeTo Ha obwuTe KOpMopaTWBHM  LUEennm #u
cnegoBaTtenHo oTaens cneuvanHo BHUMaHue Ha
pas3BUTUETO Ha oflWa cTpaterns u MONUTUKU MO
OTHOLLEHWE Ha YMPaBreHMETO Ha YOBELLKUTE PECYPCH.
MonuTtnknte Ha Cupma pyn XonauHr B TOBa OTHOLLEHWE
ca HacoyeHUM KbM CTMMynMpaHe Ha OTroBOPHOCTTA MU
MOTMBMPAHOCTTA Ha MepcoHana 3a W3MbIIHEHWETO Ha
Bb3IOXXEHUTE My 3aZauu 1 Lienu.

[pyxecTBOTO W npeanpusTuATa B rpynata npunarat
onpegeneHy KpuTepun 3a NoAGOp Ha NepcoHana u cuutart,
Ye pasnonarat ¢ aMbuLMo3eH ekun OT NPodECUOHANNCTH,
cnocobeH Aa npecneaBa NOCTaBeHWTE CTpaTernyeckn u
onepatuBHu Uenu. ,Cupma Mpyn XonauHr® Al uHsecTtupa
B Pa3nuyHu nporpamu 3a obyyeHne Ha CBOUTE CRyXuUTenu
W MpefocTaBs Ha CIyXUTENWTe CU Bb3MOXHOCTU 3a
npodecroHanHo pas3suTne .

CtpykTypaTta Ha nepcoHana Ha ,Cupma pyn Xonguur A}
vma crnegHata guHamuka:

31.12.2017 31.12.2016
Cwupwma Npyn Xonguur AQl Bpon Bpon
cnyxutenu cnyxutenu
O 22 25
OYK 8 6
obLlo 30 31

OMUCAHME HA BCAKAKBU OOroBOPEHOCTU 3A YYACTUETO HA CIHIYXWUTEINWUTE B

KAMUTAINA HA OPYXXECTBOTO.

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

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com
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9/ PUCKOBW ®AKTOPIA

9.1 CucrtemaTnyHu puckose

ObLwmMTe puckoBe NPOM3TUYAT OT Bb3MOXHW NMPOMEHU B
usanocTHata WKOHOMWYEcKa cucTema W MO-KOHKPETHO,
npoMsiHa Ha ycrnosusATa Ha uHaHcoBuTe nasapu. Te He
mMorat da ce pausepcuduumpaTt, TbW KaTo Ha TaX ca
N3NOXEHW BCUYKW CTOMAHCKV cybekTn B cTpaHara.

[BageceT ¥ neT roguvHW cnen kpas Ha nnaHosaTa
MKOHOMMKa B bBbnrapusa ce npoeexga nonuTvka Ha
MKOHOMMYeckn pechopmy ¥ cTabunusaumsi, Uenawm
HanaraHeTo W (YHKUMOHMPAHETO Ha MpUHUMNUTE Ha
cBobogHaTa nasapHa MKoHOMWKa. B cnepcteve Ha ToBa,
6usHec cybektute B Bbnrapus nmat orpaHudeHa ucropums
Ha pyHKUMOHMPaHe B cBOOOAHM nasapHu ycrnosus. B Tasm
Bpb3ka Obnrapcknute KOMNaHWW, B CpPaBHEHWE C
KOMMaHuuTe OT 3anafgHWTe CTpaHu Ce xapaktepuaupaTt C
nMnca Ha onuT B YCMNOBUS Ha MasapHa WKOHOMUKA W
OrpaHVMYeHn KanutanoBu pecypcu, C KOUTO Aa passuBaTt
AenHocTTa cu. bbnrapusa cblo Taka uma orpaHudeHa
MHppacTpykTypa 3a NoAABbPXKAHETO Ha NasapHa cuctema.

B Bbnrapus, Kato B MOBEYETO CTPaHuU B Npexof, € Hanuue
TbProBCckM AeduunT M AeduunT MNo Tekyliata cMmeTka.
CTpaHaTta HM e BHOCWUTEN Ha CypOB METPOS U EHEepPruiHN
pecypcu. B Tasu Bpb3ka, YBENMUYEHUS B LEHWUTE Ha
netporia W EHepruiiHUTE  pecypcy  Hamanseat
KOHKYPEHTOCTMOCOBHOCTTa Ha Bbnrapckata UKOHOMUKA U B
[OMbIIHEHME 3aBMCUMMOCTTA ¥ OT BHOCa Ha MeTpon u
€HEPruinHN pecypcu OOMbIHATENHO M3fara UKOHOMUKaTa
Ha BanyTeH pUck OT HeBnaronpusTHWU MPOMEHN Ha Kypca
Ha LLaTCKMs Aonap crpsamo nesa. Kanutanosute npuxoam
OT MpvBaTH3aLMATa Ce oYakea MnaBHO Ja HamansBaT CbC
3aBBLPLIBAHETO Ha NPUBaTU3aLMOHHATA Nporpama.

9.1.1. ikoHomMmyeckmn pactex

B3anmogeincTeneTo Mmexagy WKOHOMUYECKUSI pacTex Mu
BbHLUHATA 3afTbXHANOCT Ha CTpaHaTa okKa3BaT MpsiKo
BNUsIHNE BbPXy (POPMUPAHETO U  WU3MEHEHMETO Ha
nasapHuMTe yCrnoBMS U MHBECTULMOHHMS  KIumart.
OdmumanHuTe CTaTUCTUYECKM OAHHM MOKa3BaT pearneH
pactex Ha BBI1 n Ha BBI1 Ha rmaBa OT HaceneHneTo npes
nocrnefHuTe rouMHW, KOeTo OTroBaps U Ha mporpamara 3a
pasBuUTME Ha NPaBUTENCTBOTO.

CvrnacHo nybnukyBaHa uHdopmauma ot HCW, cnen
BbBEXJaHETO Ha cuctemara Ha BanyTeH 6opa npes
1997r., Bwnrapus noctura MaKpOVKOHOMMUYecKa
ctabunHocT u p[obpu Mokasatenu 3a  UKOHOMUYECKO
pasBuTHe.

3abaBeHVSIT MKOHOMUYECKW pacTex, He camo B Bbnrapus,
HO ¥ B OCTaHanwWTe [ObpxaBu, KbAeTo [pyXecTBOTO
peanuavpa CBOsITa MNPOAYKUWSl, O3HayaBa HamarneHa
aKTMBHOCT OT CTpaHa Ha WKOHOMUYeckuTe cybekTu oT
KbAETO ¥ HAManeHo H1BO Ha MHBECTULMWTE KaTo LSO U B
YacTHOCT B COMTYepHW pelueHusi. B Tasu Bpb3ka, no-
HUCBK UKOHOMUYECKM PacTeX BIvsie HeGMaronpusitTHo Ha
fgeviHoctTa Ha [pyxecTBoto M 6M nonpeunn Ha
peanusauusi Ha  GbJeluTe  MNaHoBE  CbITIACHO
npefBapuTErHO 3aroXeH napameTpu.

9.1.2. MonnTtnyeckn puck

Monutnyeckusat PUCK e BEepoATHOCTTa OT CMsAHa Ha
rlpaBI/ITeJ'ICTBOTO, nnn OT BHe3anHa npomMdaHa B HeroBarta
nonnTuKa, OT BbBb3HMKBAHE Ha BbTPELWHOMNONUTUYECKN
CbTpeCeHUa n He6J'IaI'OI'IpVIF|THVI NpomMeHn B eBpOI'IeVICKOTO
n/vinn HauMoHanHOTO 3aKOHOAATENcTBO, B pesyntaTt Ha
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KOeTo cpepata, B KOSITO onepupaTt MEeCTHUTE CTOMaHCKu
cybekT! Aa ce NMPOMEHW HeraTMBHO, @ UHBECTUTOPUTE Aa
noHecart 3aryow.

MonuTtnyecknTe puckoBe 3a bbnrapua B MexagyHapoaeH
nnaH ca CBbp3aHM C MOETUTE aHraXUMeHTuTe 3a
OCbLLECTBSABAHE Ha CEpUO3HW CTPYKTYPHU pedopmu B
CTpaHaTa B KayeCTBOTO W Ha paBHonpaBeH 4neH Ha EC,
noBuLIaBaHe Ha coumanHata CTabunHOCT orpaHvvaBaHe
Ha HeeeKTMBHWTE pa3xoau, OT edHa CTpaHa, KakTo 1 CbC
CUnHaTa gectabunuaaums Ha cTpaHuTe oT brnnskns sTok,
3avecTaABallMTe 3annaxv OT TEPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHCckv BbMHW U HECTABUMHOCT Ha KIo4YOoBM
CTpaHu B HerocpeacTeeHa 6nmsoct Ao benrapus.

Bwnrapus, kakto n gpyrute gbpxasu - uneHku Ha EC ot
pervoHa, npoabxasa Aa 6bae ceprosHO 3acerHarta oT
obLo eBponevickust Npobrnem C WMHTEH3UBHUSI BexaHcku
MoTOK OT Bnn3knsa N3TOK.

[pyrn cbakTopy, KOUTO CbLUO BAMAST Ha TO3M PUCK, ca
€eBeHTyarniHuTe 3aKOHOAATENHW MPOMEHU UM B YACTHOCT
Te3n, KOMTO KacasdAT CTOMaHCKUS W  MHBECTULMOHHUSA
Knumart B cTpaHaTta.

9.1.3. KpeguteH puck

KpeonTHuAT puck Ha cTpaHata € CBbp3aH CbC
cnocobHoCcTTa Ha pAbpxaBaTa fa noracsiBa pPefoBHO
3agbikeHuata cu. B ToBa oTHOweHwe Bwvnrapus
NOCTOSIHHO NofobpsABa NO3NLMMTE CU HA MEXAYHapPOAHUTE
OBbNroBM Nasapu, KOeTo ynecHsiBa 4OCTbMNa Ha AbpXaBaTta
M VKOHOMMWYECKUTE areHT [0 (bMHaHCKMpaHe OT BbHLUHU
N3TOYHMUW. Hai-BaxHuMAT edekT oT nopobpsiBaHETO Ha
KPEAUTHUS PENTUHT € B MOHWKaBaHe Ha PUCKOBUTE
npemMMn no 3aemuTe, KOeTo BOAU A0 no-brmaronpusithu
NMXBEHW paBHWLa (Npu paBHW Apyrn ycnosus). MNopagu
Tasu NpuYMHa NOTEHLMANHOTO MOBULLABAHE Ha KpeaUTHUSA
PEVTUHT Ha cTpaHaTa 6u umano 6naronpusTHO BNUsIHUE
BbpPXy AEeVHOCTTa Ha [IpyXeCTBOTO M MO-TOYHO BBPXY
HeroBoTo (hmHaHcupaHe. OT Apyra cTpaHa, NoHWKaBaHeTo
Ha KpeauTHuss pewtuHr Ha bBwnrapys 6u umano
oTpuuaTenHo BMUSHWE BbPXy LieHaTa Ha rHaHCUpaHeTo
Ha [lpyxecTBOTO, OCBE€H akoO HEeroBuTe 3aeMHU
cropasyMeHus He ca ¢ dpukcmpanm nuxen. OnpeaensHeTo
N M3MepBaHETO Ha TO3M PUCK Ce OocCblyecTBABa OT
cneuyannanpaH MexayHapoaHU KpeanTHU areHLmn.

Kbm gatata Ha HacToALWMS AOKYMEHT KPEAUTHUAT PEATUHT
Ha P. bbnrapus e kakTo crnejga:

. Standard & Poors — [OwvnrocpodyeH BB+,
KpaTkocpoyeH B, cTabunHa nepcnektMBa Kakto B
Yyx[aecTpaHHa, 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 < nepcnektuBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa U B MECTHa
BasnyTa gbnrocpodeH BBB cbc cTtabunHa nepcnekTuea.

Bbnrapus npoabmkasa Aa prHaHCcKpa CBOWTE HyXauW npu
CpaBHUTENHO A06pW KPeAUTHWU YCOBUS UMakv Npensug,
HamarneHuTe [ObArOCPOYHU peiTuHMM. [lonutukaTta Ha
EBponeiickata LeHTpanHa 6aHka Mo npefocTaBsHe Ha
KONM4eCTBEHU ynecHeHus (quantitative easing)
npegnonara 3ana3BaHe Ha UCTOPUYECKO HUCKUTE NUXBEHU
paBHuwa B EBpona, oT kbdeto U 6u cTUMynupano
NpVBNMYaHETO Ha  KPeaWTeH pecypc OT  BCUYKK
MKOHOMUYECKM CyBeKTU, BKITIOUUTENHO [IpyecTBOTO.
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9.1.4. BanyTeH puck

Ekcnosvumsata KbM  BanmyTHUS PpUCK  NpeAcTasnsiBa
3aBUCKUMOCTTa U ePEKTUTE OT U3MEHEHMETO Ha BanyTHUTE
KypcoBe. CUCTEMATUYHMAT BanyTeH PUCK € BEPOSTHOCTTa
OT eBeHTyarnHa NpoMsiHa Ha BanyTHUS peXuM Ha cTpaHaTta
(BanyTteH 6opa), koeTo 6u foBeno unu Ao obesleHsBaHe
Ha neBa WM [0 MNOCKbMBaHE Ha neBa CrpsiMO
yyxgecTpaHHuTe BanyTu. BanyTHuaT puck we wuma
BMMSHUS BbPXy KOMMaHUW, MMaly nas3apHu [AsroBse,
nnawjaHvsaTa Ha KOMTO Ce UW3BbpLIBaT BbB BanyTa,
pasnuyHa OT feBa W €eBpPOTO. T[bW KaTO CbMACHO
[eNCTBaLLoTO 3aKoHoAAaTeNcTBO B cTpaHata 6bnrapckuaTt
neB e ukcMpaH KbM €BpOTO B CbOTHowweHne EUR 1 =
BGN 1.95583, a Bbnrapckata HapogHa 6aHka e AnbxHa
[a noabpxxa HMBO Ha GbnrapckuTe nNeBoBe B 0OpPbLUEHUE,
paBHO Ha BanyTHWTe pe3epBW Ha 6GaHkaTa, pUCKBT OT
obesLeHsiBaHe Ha neBa CnpsiIMO eBporeinckaTa Banyta e
MUHUMAarneH M ce CbCTOM BbB E€BEHTYasnHO MPeACPOYHO
npemaxeaHe Ha BanyTHusl bopg B cTpaHaTa. Ha To3u eTan
TOBa M3rNexaa Manko BEPOATHO, TbW KaTo OvakBaHuATa
ca BanyTHuUAT 6opa Aa 6bae OTMEHeH Npu NpYemMaHeTo Ha
eBpoTo B Bbnrapus 3a ocduumanHa nnaTtexHa eavHuua.
TeopeTnyHO, BanyTHUAT pUCK BM MOrbN Aa ce NoBuLn,
Korato bbnrapus ce npucbeauvHW KbM BTOpUS eTan Ha
EBponeiickusi BanyteH MexaHuzbm (ERM Il). ToBa e
pexum, B KOUTO cTpaHaTta TpsbBa fa nogabpxa BanyTHUSA
KypC CMpsIMO €BpOTO B rpaHuumte Ha +/-15% cnpsmo
LueHTpaneH napuTeT. Ha npakTtuka, BCUYKM ObpXKaBu,
KOUTO MoHacToslleM ca B TO3W MexaHusbm (daHus,
Ectonus, Kunbp, Jlutea, Nateusa, 9 ManTta), ca ceugetenu
Ha konebaHusi, KOWTO Ca CblLUECTBEHO MO-Manku OoT
nossoneHnte *15%. ®PuKcMpaHMAT KypCc Ha NneBa KbM
€BpOTO He enuMuHMpa 3a Gbnrapckarta Banyta pucka oT
HebnaronpusaTHU OBWXEHUS Ha Kypca Ha eBpOTO CrpsiMo
OpyrMTe OCHOBHM Banytu (watcku ponap, 6putaHcku
nayHz, LwBenuapcku paHK) Ha  MexayHapoaHuTe
(UHAHCOBM Masapu, HO KbM HacTOSAWMS  MOMEHT
OPY>XeCTBOTO He cuuTa, Ye TakbB pUck 6 6un cbluecTBeH
Mo OTHOLUEHME Ha AeWHOCTTa My. [pyKeCTBOTO MOXe Aa
6baat 3acerHaTo OT BanyTHUS PUCK B 3aBUCUMOCT OT BuAa
Ha BanyTaTa Ha napuv4yHUTE MOCTBMNIIEHNS M OT BMAA Ha
BarnyTaTa Ha NoTeHUManH1Te 3aemn Ha [pPYXeCTBOTO.

9.1.5. JIlnuxeeH puck

JINXBEHUAT pUCK € CBBP3aH C Bb3MOXHW, €BEeHTyarHu,
HeraTuBHV MPOMEHU B JIMXBEHUTE HUBA, YCTAHOBEHW OT
drHaHCOBUTE MHCTUTYLMK Ha Peny6nuka bwnrapus.

Ha cBoeTo 3acepgaHne no napuyHata MOMUTUKA,
nposegeHo Ha 14 pekemBpu 2017 r., YnpasButenHuat
cbBeT Ha ELIB n3nese cbe 3aknioyeHVeTo, Ye BCe oule e
Heobxoguma BUCOKa CTEMeH Ha HEepecTPUKTMBHOCT Ha
napuyHata nonuTuka, 3a Ja Ce OCUrypu 3aBpbluaHeTo
HavHpNauusaTa KbM paBHML@ Nod, HO 6nm3o o 2 %.
WHdopmaumsTa, npugobuTa cnen npeaxoaHoTo
3acefaHune No napuyHaTta nonuTyKa oT Kpasi Ha OKTOMBPM,
BKIIOYMTENHO HOBUTE MPOTrHO3M Ha eKkcrnepTute OT
EBpocuctemara, counm cuneH Temn Ha WKOHOMWUYECKU
nogemM W 3HayuTenHo nopgobpeHve B nepcrekTvBata 3a
pactexa. Cnopen oueHkaTa Ha YnpaBuTENHUS CbBeT
curHaTa LMKIMYHa MHEPLUMS Y 3HAaYUTENHOTO HamansiBaHe
Ha HeunsnonaeaHuTe MNPOU3BOACTBEHN MOLLHOCTU AaBaTt
OCHOBaHwe 3a Mno- ronsiMa yBepeHoCT, Ye nHdbnaumsaTa e
ce pobnwxu Ao UeneBoTo cu paBHulle. CblLleBpeMeHHO
HaTUCKBbT BbPXY BBTPELUHWTE LEHW OcTaBa KaTo LSnNo
cnab v Bce olle He ce NposBsiBaT yoeauTenHu npuaHaum
3a YCTOMYMB BBb3XOAAL, TpeHA. ETo 3awo YnpaButenHusar
CbBET M3Me3e CbC 3aKMo4YeHNeTo, Ye BUcokaTa CTeneH Ha
napuyHo CTMMynupaHe e Bce Taka Heobxoguma, 3a Aa
MOXe HaTUCKbT Ha b6asncHaTa nHdnaumsa fa npoabImKY Aa
nopaxga W p[a noanomara AvMHaMmukata Ha obuwata
MH(auma B cpeaHOCPOYeH XOpu3oHT. MNpoabmkaBallaTa
napuyHa noJgkpena ce OCblUecTBsBa MNOCPeACTBOM
OOMBIAHUTENHUTE HETHU MOKYMKW CbIMAcHO peLleHneTo,
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B3€TO OT YNpaBuUTENHUS CbBET Ha OKTOMBPUMCKOTO
3acegaHve MO napuyHata  MNofvTuka, MOCPenCcTBOM
3HaUMTENHUS 06em NpuaobuTn akTMBM U NpeacTosiwuTe
pevHBECTMUMM U 4Ype3 OpueHTMpa 3a JWXBEHUTE
NPOLEHTHN.

OCHOBHUTE NMXBEHW MpoLeHTH, onpeaeneHn ot bHB 3a
nepuoga 31.12.2016 r. — 31.12.2017 r. € 0.00 %

9.1.6. MiHdhnaumoHeH puck

MHdnaunoHHnat puck npeacrasnsea BCeoO6LLO
noBuULLABaHe Ha LieHUTe, Npu KOeTo napute ce obesueHaT
M CbllUeCcTByBa BEPOSITHOCT OT MOHacsiHe Ha 3aryba ot
OoMakuHcTBaTa v mpmure.

Mo paHHM Ha HCW nHaekchT Ha noTpebuTenckuTe LeHn 3a
oktomBpu 2017 r. cnpsimo centemBpu 2017 r. e 100.6 %,
T.e. MeceyHata uHdbnauus e 0.6 %. WHdnaumara ot
Hayanoto Ha roauHaTta (oktomBpu 2017 r. crpsimo
nekempu 2016 r.) e 1.9 %, a roguwHaTta uHgnaums 3a
oktomBpu 2017 r. cnpsamo oktomBpu 2016 r. e 2.5%.
CpegHorogvwiHaTta nHdnaums 3a nepuoga Hoemspu 2016
- oktomBpu 2017 r. cnpsmo nepuoga Hoemepu 2015 -
oktomBpu 2016 1. e 1.5 %. XapMOHU3MPaHUAT UHAEKC Ha
notpebutenckite ueHn 3a oktomeBpu 2017 r. cnpsmo
centemBpu 2017 r. e 100.1 %, T.e. MeceyHaTa MHpNAUWSA
e 0.1 %. WHdpnauusita oT HayanoTo Ha roguHaTa
(okTomBpm 2017 r. cnpamo aekemspu 2016 r.) e 0.8 %, a
roguwHaTta uHgnaums 3a oktomBpu 2017 r. cnpsmo
oktomspu 2016 1. e 1.5 %. CpegHoroguwHata nHdbNaums
3a nepwoga HoemBpu 2016 - oktomspu 2017 r. cnpsAMo
nepvoaa Hoemspu 2015 - oktompn 2016 1. € 0.8 %.

MHOekcbT Ha noTpebuTenckuTe LeHn 3a Hoemepu 2017 T.
crnpsmo oktomBpu 2017 r. e 100.4%, T.e. meceyHaTa
nHpnaumas e 0.4 %. WHdnaumara oT Hayamoto Ha
roauHaTa (Hoemepu 2017 r. cnpsiMmo aekemepu 2016 r.) e
2.4 %, a roguwHaTta wHpnauuss 3a HoemBpu 2017 T.
crnpsmo HoemBpu 2016 1. e 3.0 %. CpepHoroguwHata
VMHdnaumsa 3a nepuopa gekemspu 2016 - Hoemspu 2017 T.
cnpsimo nepuoga aekemspu 2015 - Hoemspu 2016 1. e 1.8
%.

XapMOHW3NPaHUAT MHAEKC Ha noTpebutenckute LeHu 3a
HoemBpu 2017 r. cnpsimo oktomepu 2017 r. e 100.3 %,
T.e. MeceyHata uHdbnauus e 0.3 %. WHdnaumara ot
Hayanoto Ha rogvHata (HoemBpu 2017 r. cnpsmo
nekempu 2016 r.) e 1.1 %, a roguwHaTta uHdnaums 3a
HoemBpu 2017 r. crnpsmo HoemBpu 2016 r. e 1.9 %.
CpegHorogviiHata uHdnauma 3a nepvoga [LekeMBpu
2016 - HoemBpu 2017 r. cnpsmo nepuoaa aekemspun 2015
- HoemBpn 2016 . € 1.0 %.

MHOekcbT Ha noTpebuTenckute LeHu 3a gekemspu 2017 r.
crnpsmo HoemBpu 2017 r. e 100.4 %, T.e. mMeceyHaTa
nHpnaumsa e 0.4 %. MNoguwHaTa uHdbnaums 3a gekemBpu
2017 r. cnpamo pekemBpu 2016 r. e 2.8 %.
CpepHorogviiHata wuHgnaumMa 3a nepvoja siHyapu -
nekempu 2017 r. cnpsMo nepuoga siHyapwu - AeKeMBpu
2016 . e 2.1%.

XapMOHU3MPaHWAT MHOEKC Ha noTpebuTenckuTe ueHu 3a
nexkempu 2017 r. cnpsmo HoemBpu 2017 r. e 100.7 %,
T.e. MeceyHaTta WHdpnaums e 0.7 %. [lopguwHata
nHdNaums 3a aekemspu 2017 r. cnpsimo gekemspu 2016 .
e 1.8 %. CpepHoroguwHata wuHdnauus 3a nepvoja
sHyapu - gekemBpu 2017 r. cnpsMo nepvoga siHyapu -
nexkemspu 2016 1. e 1.2 %.

WHdnauusTa 3a nepuopa 01.01.2017 r. — 31.12.2017 r. e
cnepgHara:

Anyapun 2017 r. — 1,3%
®espyapu 2017 r. — 0,0%
MapTt 2017 r. — -0,5%
Anpun 2017 r. — 0,7%
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Mar 2017 r.—  -0,3%
FOnn 2017 r. — -0,5%
KOnn 2017 r.— 0,3%
Asryct 2017 r. —0,1%
Centempu 2017 r. — 0,2%
Oxktomepu 2017 r. — 0,6%
HoemBpu 2017 r. — 0,4%
Oekemepn 2017 r. — 0,4%

9.1.7. Puck oT HebnaronpusiTH1 NPOMeHN B AaHbYHUTE U
OpYrv 3aKOHU

JaHbuuTe, NnawaHn oT GbrrapcknTe TbProBCku cybekTy,
BKMIOYBAT JaHbLUM MPU U3TOYHMKA, MECTHW [daHbLM W
Takcu, JaHbK BbpXy KopropaTuBHaTta nevanta, AaHbk
nobaBeHa CTOWHOCT, akuM3W, U3HOCHW WU BHOCHU MuTa U
UMOTHM AdaHbuu. Cuctemata Ha AaHbYHO obnaraHe B
Bbnrapusi Bce olwe ce pasevBa, B pe3ynTaTr Ha KOETO
MOXe [a Bb3HUKHE MPOTMBOpeYMBA AaHbYHA MpakTuka
KaKTO Ha AbpXXaBHO, Taka U Ha MECTHO HUBO.

WHBecTutopute TpsbBa CbLIO Taka Ada B3emaT Mof
BHUMaHue, 4e CTOMHOCTTa Ha MHBECTUUMATA B aKuuun
Moxe Aa 6bae HebnaronpusaTHO 3acerHata OT NPOMEHU B
[eiCcTBaLLOTO AaHbYHO 3aKOHOAATENICTBO, BKITOYUTENHO B
HEroBoTO TbJIKyBaHe W npunaraHe. B AonblHeHue,
[aHBYHOTO 3aKOHOAATENCTBO HE € eAMHCTBEHOTO, KOeTo
MOXe [Oa npeTbpnn MnpoMdaHa, Kato Tas3n npoMdaHa Oa
3acerHe HeraTMBHO AenHOCTTa Ha [ipyxecTBOTO. Bbnpeku
Ye no-ronsimaTa 4act OoT ObArapckoTo 3aKoHOAATENICTBO
BeYe € XapMOHM3MPaHO CbC 3akoHodaTencrTBoto Ha EC,
npunaraHeTo Ha 3akoHa e O0oOekT Ha KpuTuka oT
eBponevickuTe napTHeopu Ha bBwnrapua. CvaebHata u
aAMUHUCTpaTBHa nMpaKTuka ocTaBaT np06nemaquHm:
61>J'IrapCKI/ITe cbaouniila He ca B CbCTOdAHUE ereKTI/IBHO
[a pelaBaT CrMopoBe BbB Bpb3ka C MpaBa BbPXY
COBCTBEHOCT, HapyLlleHWUsi Ha 3aKOHOBW U [OrOBOPHU
3adbIKeHUas 1 gpyrn, B pesyntat  Ha  KOeTo
CUCTEMaTUYHUSIT HOPMATUBEH PUCK € OTHOCUTESTHO BUCOK.

HebnaronpuaTHu NpoMeHV B AaHbYHWUTE U OpPYrn 3aKOHU
Obuxa JoBenu OO BrowaBaHe Ha 06LMTe yCroBusl, B KOUTO
[pyxecTBOTO onepvpa, OT KbAETO M OO0 BriolWlaBaHe Ha
HeroBute  Obaewm  pesynTaTtu. Mo  cneuwmarnHo,
yBENIMYEHMETO Ha [JaHbka BbpPXy KoprnopaTuBHaTa
neyan6a u gpyrv gaHbuy M Takcu 6y Hamanuno kKpamHus
pasnonaraem pesyntaT 3a HOBU WHBECTULMM W/Mnn 3a
pasfaBaHe Ha OMBUOEHTU Ha CBOUTE aKLMOHEPWU.

9.1.8. Puck oT hopcmakopHu obcTosTencrea

dopcmaxopHn  cbbutua  kaTo  mpupogHu  GencTus,
caboTtaxu, n3byxsaHe Ha BOWHU U TEPOPUCTUYHWU aKTOBE,
KakTo ¥ gpyru, mMoraT da [oBefaTt A0 Henpensuavma
NpOMsiHa B MHBECTUTOPCKOTO OTHOLLUEHME W UHTEPEC BbB
Bpb3ka C MNasapa Ha BCSKakBU akuuMu, Kakto W no-
KOHKpeTHO akuumTe Ha ,Cupma Mpyn Xongunr" ALl Hskon
OpPCMaxXopHN CbOUTUS He NPeaBKAAT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaxopHUTe CbOMTUS Guxa MOrMM Cepuo3Ho [Ja
MOBMVSIT Ha pesynTatuTe Ha [py)KeCTBOTO KaTo HamMansT
HEroBUTE Bb3MOXHOCTU 3@ MPOBEXAAHE Ha HopMarnHa
GusHec [fOeHOCT W [JdajaT oOTpaxeHue B Mocoka
yBEnuYeHne Ha pasxoaHuTe nepa.

9.2. HecncrematuyHu puckose

HecuctematnyHnTe puckoBe ce CBbp3BaT C 0OLWMA
VHBECTULMOHEH pUCK, cneunduyeH 3a camarta dvpma u
oTpacbna. HecuctematnyHute puckoBe moraT ga 6vaaT
pasgeneHn Ha [Ba BuAa: OTPacrnoB pUCK, Kacaely
HeCUrypHocTTa B pasBMTMETO Ha OTpachbflia Kato Lano u
o6LwodmpMeH puck, npousTu4ally, OT crneundukiTe Ha
KOHKPETHOTO APYXECTBO.

Cupwma IN'pyn Xonguur ALl
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9.2.1. OTpacnos puck

[HenHocTTa Ha [pyxecTBOTO 1 Ha komnaHuuTe oT pynata
€ U3NOoXeHa Ha PasfnuyHu pUcKoBe, BKNOUMTENHO: 1)
pvcKoBe, TUMUYHM 3a OTpachbiia Ha WHMOPMALMOHHU 1
KOMyHuMKaumoHHn TexHonorum (MIKT); n 2) wn puckose,
crneundunyHn  3a camoto [pyxecTtBo. [lpuxogute u
nevyan6ata Ha [pyxectBoto wmoraT pAga Obaart
HebnaronpusiTHO 3acerHat OT MHOXeCTBO chakTopu:
KOHIOHKTYpa Ha uHaHCOBMS Mnasap M Ha nasapa Ha
WH(POPMALIMOHHN U KOMYHWMKALMOHHM  TEXHOMOoruu;
cnocobHocTuTe Ha [pyxecTBOTO Aa ocurypu edekTUBHO
ynpaerneHue, OUEHKa Ha pasnu4yHWTE pUCKOBE U
MKOHOMMYeckaTa  LenecbobpasHOCT Ha  oTAenHuTe
CAOEenK1, MKOHOMUYECKMS KNumaT B cTpaHaTta v gpyru.

9.2.2. CneumnduryeH pmpmeH puck

PUPMEHUAT PUCK € CBbP3aH C eCTECTBOTO Ha AenHocTTa
Ha [lpyxecTBOTO, KaTO 3a BCfika upma e BaxHO
Bb3BpbLUAEMOCTTa OT WHBECTUpaHuTe Cpeactsa M
pecypcu pga CbOTBETCTBA Ha puUCKa, CBbp3aH C
nMHBECTULMATA.

OcHOBHUSAT bupMeH puck 3a ,Cupma pyn Xonguur” ALl e
CBbp3aH C Bb3MOXHOCTTAa 3a HamansiBaHe Ha
NnaTexxocnocobHOTO TbpCeHe Ha NPoAYKTUTE U ycnyruTte,
npeanaraHy ot 'pynaTa, KakTo 1 B MpOMsiHa Ha ycroBusiTa
3a npogaxkba Ha Te3n npoayktn u ycnyrn. GupMeHusT
pUCK MOXe [a OKake BIMsSIHME BbPXy pbCTa Ha
[oroBopuTe 3a ycryru no paspaboTBaHe u npegocTaBsiHe
Ha codTyepHu pelueHusi. HecurypHoctTa moxe ga 6bae
M3MepeHa upe3 MPOMEHMMBOCTTA Ha Mosly4yaBaHUTE
npuXoau B TeveHue Ha BpemeTo. ToBa O3HayaBa, 4e
KONKOTO ~ MO—MPOMEHNMBA U MO—HEMOCTOSHHM  ca
NpuXoauTe Ha OafeHO OPY)XECTBO, TOJKOBa Mo—ronsiva e
HeCUrypHocTTa ApYXeCTBOTO Aa peanuaupa nosoxuteneH
(UHAHCOB pes3ynTaT, T.e. PUCKbT 3a WHBECTUTOPUTE,
PECNEKTUBHO KpeauTopuTe Lie 6bae no—BUCoK.

9.2.3. OnepaunoHeH puck

OnepaunoHHUTE PUCKOBE Ca CBbP3aHW C YMNpaBreHNeTo
Ha [IPY>KeCTBOTO M MoraT ja Ce M3passaT B CreAHOTO:

° B3MMaHe Ha TpelHn pelleHna 3a TeKyuwloTo
ynpasrneHne Ha WHBeCTUUUUTE U JIMKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUAXXBPCKNA CbCTaB;

° HEBBb3MOXXHOCTTA Ha MEeHUKXbPCKUA CbCTaB Aa
CTapTupa peanusaundaTa Ha nnaHupaHu npoekTn wunu
iMnca Ha noaxogdliy Kagpu 3a ToBa;

° HanyckaHe Ha KIo4oBu cnyxurenun n
HEBb3MOXXHOCT 3a HasHa4aBaHe Ha HOBW;

. pUCK OT NMPekoMepHO HapacTBaHe Ha pa3xoauTe
3a ynpaBneHue 1 agMUHUCTpaLUs, Bodell A0 HaMarnsiBaHe
Ha obLaTta peHTabunHoCT Ha KoMMNaHusiTa.

3a onTuMusmpaHe W YynpaslieHMe Ha pUCKka LuWe ce
n3nons3BaTt pasfnmMyHn  MexaHu3Mn, KOUTO  BKIo4BaT
cnegHuTe OCHOBHU HanpaBleHua:

° pasymMmHa MHBECTULMOHHA NONNUTUKA,

© onTuMmuanpaHe CTpykKTyparta, Ka4deCTtBOTO U
Bb3BPbLLAEMOCTTa Ha aKTUBUTE Ha ﬂpy)KeCTBOTO;

° 3awmTa oT HeGJ'IaFOI'lpMﬂTHVI n
He,q06p0)KeJ'laTeJ'IHI/1 BBbHLUHN CbaKTOpVI naTtakm U T.H.

9.2.4. 3awuTa Ha MHTeneKTyanHata cobcTBeHOCT

OnasBaHeTo 1 3alumTata Ha UHTeneKTyanHa CoOCTBEHOCT
Ha [pynaTta e OT peluaBallo 3HaYeHWe 3a HeWHWUS ycrex.
Ta wuv3non3Ba  HamW-pasnuMyHM  CpeactsBa, 3a  Ada
noeHTumumMpa n KOHTponupa noTeHumanHuTe pUckoee u
0a 3aluTn HelHaTa WHTEernekTyanHa cobCcTBeHocT. Teaun
MEpKM BKIOYBAT KaHAMAATCTBAHE 3a MaTeHTU, TbProBCKU
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MapKu 1 permcTpupaHe Ha Apyrv Mapku 1 aBTOpCKM Npaga,
3a ja ce NpeAoTBPaTH HapyLLeHMe Ha aBTOPCKOTO NPaBo U
TbProBckunTe Mapku. Bbnpekn Tean yeunusa, pynata moxe
[a He e B CbCTOsHME Aa MpefoTBpaTth TpeTu CTpaHu Aa
n3nonssat unu npogasat 6e3 paspeLleHne ToBa, KOeTo TS
cynTa 3a cobcTBeHa TexHonorus. Bouukm Tesn mepku
npeaocTaBsaAT camo OrpaHnyeHa 3aluta U HeviHUTe npasa
Guxa mornmm ga GbaaT OCMopeHn unu Mno ApYyr HayuH
3acerHaTtv. Bcsika mHTenekTyanHa cobCTBEHOCT MoXe Aa
6bOe ysA3BUMMa OT paskpuBaHe wnu 3noynotpeba ot
CTpaHa Ha CnyXuTenu, napTHeOPW WNWU TPeTU CTpaHu.
Tpetute cTpaHum wMoraT fga pasBuST  HE3aBMCUMO
TEXHOMOrMM, KOUTO MO CbLUECTBO Ca EKBMBANEHTHWU WK
no-gobpu oT TexHonoruute Ha [pyxectBoto. OCBEH TOBA,
TpeTa cTpaHa MOXe Ja HanpaBW PeMHXEHEPWHr Unn no
OPpYr HayvH ga nomyyu M da K3non3ea TexHonormm u
nHopmaums, kosTo [pynata cumta 3a cBos. B Tasu
Bpb3Ka, [pyecTBOTO MOXe f[a He ycrnee f[a 3awuTtu
npaBata CM Ha COBCTBEHOCT Cpelly HeoTOpu3npaHo
KOMvpaHe unu M3nons3BaHe OT TpeTa CTpaHa, KoeTo 6wu
Morso Aa nma HebnaronpusaTeH edekT BbpXy KOHKYPEHTHO
N (UHAHCOBO MOMOXeHWe W f[a [gosede [0 chnajg B
npodaxbuTe. B gonmbnHeHue, 3akoHUTE M cbaunuiaTa Ha
HAKOM CTpaHM MOXe fJda He npegnarat edgeKTVBHO
CpeAcTBO 3a 3aluMTa Ha npasaTta BbpXy WHTenekTyanHa
COBCTBEHOCT.

9.2.5. PucK OT ckntoyBaHe Ha COENKM CbC CBbp3aHn nuua
No LeHW, pasnuyHn OT NasapHuTe

[py>XecTBOTO € 4acT OT MKOHOMU4Yecka rpyna. PuckbT oT
M3BbpLUBaAHE Ha cAenku c npeanpusTuaTa oT [pynara,
YUUTO YCMNOBUS [a Ce pasfnuMyaBaT OT Ma3apHUTE KbM
MOMEHTa Ha cgenkata ce envMMUHMpa [OOTONKOBa,
OOKONKOTO  [IpyKecTBOTO Ce CTpeMu [da noaabpxa
npo3payHa nonuTMka BbB Bpb3ka C OTHOLUEHMATA CU U
TpeTMpaHeTOo Ha CBbp3aHuTe ApyxecTBa. [OKONKOTo
CblLECTBYBaT CAENKM B MKOHOMMYecKaTa rpyna, Te ce
CKITHOYBaT Npu CTaHZapTHUTE NasapHW YCNoBWS B AaLeHMUs
MOMEHT 1 He obnarogeTencTBaTt HAKOSI OT CTpaHUTe.

9.2.6. Puck oT 06e3LeHka Ha akTUBUTE Ha OpYKECTBOTO
Puckbt oT obe3ueHka Ha akTMBUTe Ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansiBaHe Ha 6anaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxectBoTo. EBeHTyanHa obesLeHka Ha
ObAroTpanHUTe Matepuantiu u/unu HemaTepuarnH akTuBmM
6u goBerna 0O HEOOXOOMMOCTTA OT OCHETOBOAsIBAHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa MoXe Aa
BIIOLL OboewumTe rHaAHCOBYU pesyntaTtu Ha
[pyKecTBOTO KakTO M [da [oBede OO peanu3vpaHe Ha
KpaeH oTpuuateneH WHaHCOB pes3ynTaT 3a [dafeH
rogveH nepuod. ToBa OT CBOS CTpaHa BOAM O PUCK OT
HEBB3MOXHOCT 3a pasnpefensHe Ha OUBMOEHT 3a
CblLEeCTBYBaLUUTE aKLUMOHEPU KbM TO3U ObAell MOMEHT,
KaKTO M BBb3MOXHO HamarnieHue Ha nas3apHaTta LueHa Ha
akuma Ha [pyXecTBOTO nopagu BroweHuTe (UHaHCOBU
nokasaTenu

9.3. PUCKOBW ®AKTOPU, XAPAKTEPHN 3A AKUMNTE,
MPEOMET HA BEOPCOBA TbPIroBNA

PVCKLT MpY UHBECTUPAHETO B LIEHHU KHUXKA Ce CBbp3Ba C
HecurypHocTTa ] HEBBL3MOXHOCTTA 3@  TOYHO
npedewxkaaHe Ha 6Gbaewy edekTu W BIUSHUE BBbPXY
ovyaksaHaTa Bb3BPbLIAEMOCT oT HanpaseHaTa
VNHBECTULUS.

OCHOBHUSIT PUCK U HECWUTYpHOCT 3a aKUMOHepuTe Ha
,Cupma [pyn Xonguur® ALl e BeposiTHOCTTa TaAXHaTa
WHBECTULUMS B aKUMM Ha [PYXEeCTBOTO [a He 3anasu
CBOSITa CTOWHOCT, KaKTo U ja He reHepupa o4yakBaHaTa oT
TAX Bb3BPbLLLAEMOCT MOPAAM MOHWKEHVWE Ha LieHaTa Ha
aKkuumMTe Unu nunca Ha Apyru 4OXOAM (OUBUAEHTU) OT TSX.

,Cupma pyn XonguHr® Al nHcopmmpa noTeHumanHuTe
VMHBECTUTOPK, Ye MHBECTUPaAHETO B akuUMW € CBbp3aHo C

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

onpegenexu pvickoBe. WHBecTutopute TpsibBa
BHMMaTENHO fJa npovetaT W OCMUCHST PUCKOBETE,
CBbP3aHW C WHBECTMPaAHETO B akuuM OT HacToswara
emyvcus npeamn fa B3eMaT MHBECTULIMOHHO peLLeHue.

,Cupma Ipyn Xonguur® Al ce cTpemu da noaabpxa
HUCBK PUCKOB MNpOun 4Ype3 nogabpXKaHeTo Ha HUCKK
HMBaA Ha (OUHAHCOB W oOnepaTUBEH NMBLPUIK, BUCOKO
HMBO Ha onepaTuBHa eqEKTMBHOCT, BbBEXOAHETO Ha
CTPUKTHX NpaBunia v npoueaypu npu yrnpaBneHUETo Ha
OeiHoCTTa M CTPOr KOHTPON 3a TSXHOTO CrasBaHe,
oueBepcuduumMpaHe Ha  KveHTckata ©6asa M Ha
[OCTaBYMUUTE.

V|36poeHOTO npaBn OpyXecTBOTO yCTOVNVIBO Ha BbHLUHU
HeratTMBHM LWOKOBE, HO BBLIPEKM TOBaA B CBOATA nevnHocT
cpelwa 3HavyuTenHu puckoee, KOUTO Morat ga noBIUAAT
oTpuuaTesniHo Ha pe3yntaTtute Ha ApYy>XeCTBOTO.

9.3.1. LIEHOBW PUCK

MpomeHuTe B uUeHaTa Ha akuyumuTe Ha ,Cupma [pyn
Xonguur® Al morat pa ©Obaar nopodeHu, KakTto OT
(yHOAMEHTANHOTO  CbCTOsiHME Ha  [pyxecTBOTO -
HaCToOSILUM M O4YaKBaHW pe3ynTaTm OT [erHocTTa U
(UHaHCOBM pe3ynTaTh, Taka W OT MKOHOMWUYECKUTE W
nasapHu ycrnoeuss B bBbnrapuss u oT nasapHute un
MKOHOMWYECKM YCIIOBKS B CBETOBHATa MKOHOMMUKA.

AkuvoHepuTe crnefBa Aa umart npeasuf, Ye € Bb3MOXHO
[a HacTbhiAT CbOWUTUS, KOUTO A MNPUYMHAT  Pesku
kornebaHus B MasapHWTE LEHW Ha akuuuTe, KakBUTO U
npeau ca ce nposiBsBanyM Ha Obhrapckus Kanutaros
nasap 1 Ha MexayHapoaHUTe MHaHCOBY Na3apwu, KakTo u
ye nopobHM konebaHMa € BeposATHO [Oa 3acerHat B
HebnaronpusiTHa nocoka akumute Ha ,Cupma [pyn
XonguHr ALl

[MasapHaTta CTOMHOCT Ha akuuMuTe Le ce onpeaens Ha
6asaTta Ha TbpCEHETO W npeanaraHeTo, W LeHaTa Ha
akuMmMTe MOXe [a HapacTBa wnv fa HamansiBa. Tesu
.KonebaHus“ Ha uUeHWTe MoraT Oa [JoBegaT A0 ToBa
[afeHa LeHHa KHuWra ga cTpyBa B AafeH MOMEHT MHOro
Nno-mMarsnko, OTKOMKOTO CTOMHOCTTA, Ha KOATO € 3akyneHa.
Tasn gvHamuka Ha UeHuTe e OCODEeHO xapakTepHa 3a
nasapa Ha OGMKHOBEHM akumu, YmTo BOpCcoBM LeHN MoraTt
na 6boart npegMeT Ha pesku konebaHus B pesynTtar Ha
nybrnmyHo onoBecTeHa MHdopmMauns 3a dUHaHCOBUTE
pesyntaTu Ha [pyxecTBOTO, NpoOMeHu B
3aKOHOAATENCTBOTO U APYrU ChLUECTBEHU CbOUTMSA.

3HaunTeneH 6port npoaaxbu Ha akumute Ha ,Cupma pyn
XonguHr® Al 3a onpefeneH nepvos OT BpeMe MOXe Aa
okaxe HebnaronpusiTHO BIUSIHWE BbPXY MNOAABPXAHETO
Ha JOCTUrHaTOTO HMBO Ha LieHaTa M. TakoBa cbbutue 6u
6uno B pe3ynTaT Ha 3HAYUTENHO MpEBULLEHVE Ha
npogaBauuTe Ha Te3an akuMum Hap KyrnyBauute B TO3U
nepvof. KbM HacTosiLMs MOMEHT, EMUTEHTLT vnun TpeTo
nvue He ce aHraxupart C NoaabpXaHeTo Ha KOHKPeTHO
LIeHOBO HMBO W 3HauuTeneH Gpon npogaxbu morat aa
[oBefaT 4o HaMarneHWeTo Ha ToBa HUBO.

[py>XeCcTBOTO He rapaHTUpa Ha MHBECTUTOPWTE, Ye LieHaTa
Ha HeroBUTe akuuM Lie ce 3anassa cTabunHa w/unu e
noBuLLIAaBa CBOSATA CTOMHOCT B Obaelle. KbM MOMeHTa Ha
MU3roTBsIHE Ha HactosAwmsa JokymeHT ,Cupma [pyn
XonguHr® AL vnu, [OOKOMKOTO €  M3BECTHO Ha
OPYKeCcTBOTO, [ApyrM nuvua He Bb3HamepsiBaT fga
OCbLLEeCTBABAT M3KyMyBaHe Ha akuuy Ha [pyxecTBOTO C
Len 3anasBaHe W/unv NoBULLEHWE Ha NasapHaTa LeHa Ha
akummTe Ha [pyecTBOTO crief OCbLUECTBSIBAHETO Ha
yBENMYEHNEeTO Ha Kanutana.

9.3.2.  NMKBWAEH PUCK

JIVKBUOHWSIT pUCK € NPSIKO CBbp3aH C NUKBUAHOCTTA Ha
camMus nasap Ha LieHHU KHWXa 1 u3passisa noteHumanHara
BB3MOXHOCT 3@ MOKynka unu npoaax6a B KpaTku CPOKOBe
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n obuyaiHn obemMun Ha [afeHUTEe LEeHHUM KHWXKa Ha
BTOPUYHMSA Nasap. JIMKBMOHOCTTa Ha eMucusiTa 3aBuUCK OT
Oposi MHBECTUTOPU, KOUTO LLEe MPOSIBAT WHTEPEC KbM
WHBECTUPAHETO B eMucusiTa. JIMKBUOHUAT PUCK Ha akuunUTe
e 3aBUCKU U OT pas3BUTMETO Ha nas3apa Ha OSNOBU LEHHU
KHWXa Mo OTHOLIeHMe Ha obema M pasHoOGpasMeTo Ha
npeanaraHuTe UHCTPYMEHTU, (PMHAHCOBOTO CbCTOSIHUE Ha
eMUTEeHTa, CMNOCOBHOCTTa Ha MECTHWS kanuTarioB nasap
[a npuBnuya HoOBM UHBECTUTOPU U Op.

MHBecTuTOpUTE cneaesa ga wumat npegsug, vYe bOb e
3HaYMTENHO No-manka u no-cnabo NUKBMAHa OT nasapuTte
Ha LEHHU KHWXa B MOBEYETO CTPaHU C pasBuTa nasapHa
MKoHoMuKa. Taka, 3a akumoHepute Ha ,Cupma [pyn
XonauHr* ALl HAMa rapaHums, Ye KOTMPaHEeTo Ha akuuuTte
Ha [OpyxecTtBoTo Ha BPB we rapaHTMpa akTuBHata MM
TbProBusl N AOCTaTbyHa IUKBUAHOCT.

9.3.3. MH®JIALUMOHEH PUCK

[MposiBNeHMeTO Ha MHANALMOHHMAT PUCK 3a aKUMOHepuUTe
Ha ,Cupma pyn XonguHr ALl 6u HacTbnumno B crnyyaute,
KoraTo 4oxoauTe OT akumuTe (NoBWLLEHWE B LieHaTa u/unm
nonyyYyeHu OMBUOEHTU) ca MO-Mankv oT uHdnauuaTa 3a
nepuoga Ha WHBecTUpaHe. WHdnaumoHHUTE npouecu
BOAAT OO HaManeHwe Ha peanHata [OXOAHOCT, KOATO
nony4yaBaTt MHBECTUTOPUTE.

Bbnpekn 4ye B ABNrOCPOYEH NMaH AOXOAHOCTTa OT akuuu
obunyanHo wu3npesBapBa MHMMNAUMOHHWTE Mpouecu B
Bbnrapus 1 B gpyrm cTpaHu C pasButa nasapHa
VKOHOMWKA, HAMa rapaHuuy 3a MHBECTUTOPUTE B aKUMK Ha
,Cupma pyn Xongunr® All, 4ye TAXHaTa WHBECTULMSA B
akumm Ha [IpyxecTBOTO Lie NpeAcTaBnsABa peanHa 3awmra
cpely nHdnaumara.

9.3.4. PUCK oT
CTOVMHOCTTA HA AKUVUTE
CvrnacHo YcraBa Ha [pyKeCTBOTO He ca NpeaBuaeHU
OrpaHu4eHusi OTHOCHO MakcuMariHusi pasmep Ha GbaeLuu
emvicum oT akumu. Mopaau Tasu npuymHa pasMepbT Ha
yyacTMeTo Ha akuuoHepute Moxe aa 6bae HamaneH B
pesyntaT Ha NybnM4HO npeanaraHe, ako Te€ He YNPaxHST
cBOUTE MpaBa M He 3anuwaT npornopuuoHaneH Asn ot
HoBWTE akumu. B cnyvain, ye BcneactsBume Ha ObaeLlo
nybnuyHo npeanaraHe, 6posiT Ha M3gadeHUTe akuumM Ha
[pyxecTBOTO Cce yBenuyaBa C MNO-ObpP3VM TemnoBe OT
pasmepa Ha aKTMBWTE Ha CbLUOTO, Bb3MOXHO € Jda ce
CTUrHe [0 HamarnsiBaHe Ha CTOMHOCTTa Ha aKkTMBWTE Ha
akums Ha [pyxecTBoTo.

10/

PA3BOOHABAHE HA

NHOOPMALINA

9.3.5. BAJTYTEH PUCK

HacToswaTa emncna e geHomuHnpaHa B nesa. BanyteH
pUCK OT WHBECTMUMSTa CbLUEeCTByBa 3a WHBECTUTOPW,
YWMITO cpeacTBa ca B LLATCKM Aonapy unu apyra BanyTa,
pasnuyHa OT fneBa 1 eBpo Nopaau NOCTOSHHUTE ABVKEHUS
Ha BanyTHUTE KypcoBe. MHBecTuTOpWM, KOUTO noemar
BanyTeH PpWCK MpW MOKynkata Ha HacTosiata emucusi
Guxa yBenuuunu unu Hamanunm eekTuBHaTa AOXo4HOCT
OT WHBECTUUMATA CW B CREeACTBME Ha 3acunBaHe Wmu
oTcnabBaHe Ha Kypca Ha neBa/eBpoTO CnpsiMo BanyTara,
B KOSITO Ca A6HOMMHMPaHN cpefcTBaTa Ha HBECTMTOpA.

CtabunHocTTa U BUCOKOTO JOBepue B HafeXOHOCTTa Ha
BanyTHUss Gopg B CTpaHaTa, KaKTo U CpPaBHUTEMHO
cTabunHuTe Mno3vUMM Ha €eBpOTO Ha MEeXAyHapoAHWUTe
BarnyTHU Nasapu, CBEXAAT HaNMM4MeTO Ha BarnyTeH p1ck 0
MUWUHVMAaIHW HUBa.

9.3.6. JINMCA HA TAPAHUMA 3A USMNAWAHE HA
roanwH» gBUAEHTU

®rHaHCOBUAT pesynTaT Ha [pPYXecTBOTO 3aBucu OT
MHOXECTBO  paKkTopu, cpes KOUTO  YMEHMETO U
npodecroHanMama Ha MEHWIKbPCKUST eKuM, pa3BUTUETO
Ha nasapa, B KOWTO  onepupa  [pYXecTBOTO,
VKOHOMUYECKOTO pas3BUTME Ha CTpaHaTa M permoHa u T.H.
3a MHBECTUTOPUTE CbLLECTBYBA PUCK Nopagm nuncarta Ha
rapaHums 3a usnnatiaHe Ha roguwHy GUBMOEHTN.

9.3.7. PUCK OT MPOMAHA HA [JAHBYHOTO
OBJTATAHE HA MHBECTULUWNTE B LIEHHW KHIXA
PuckbT oOT npomsHa Ha [daHbyHOTO oOb6naraHe Ha
WHBECTULMMTE B LIEHHWU KHMXKa Ce CBbp3Ba C NpomsiHaTa
Ha Tekylus pexum Ha obnaraHe Ha TO3M pof
WHCTPYMeHTN. CblmaT MOXe pfda ce cyeTe 3a
6naronpusiTeH B CMUCBI1 HA HanuuneTo Ha oceoboaeHa oT
JaHbyHa TexecT kanutanoBa nevan6a. MpomsiHa KbM
obnaraHe Ha kanuTanoBata neyanba, KakTo W Apyru
noTeHUManHu TMpoMeHn B [AaHbyHOTO obnaraHe Ha
MHBECTULMUTE B LEHHW KHWXa MoraT [fa okaxaT
HeraTMBHO BIUSIHWE Ha KpalHUA peanuaupaH HeTeH
pe3ynTaT OT AafeH UHBECTUTOP.

9.3.8. PUCKOBN  ®AKTOPWU, BKNKOYEHN B
PEMMCTPAUMOHHNA OOKYMEHT

CneundunyHnTe puUcCKoBe, CBbP3aHN C OCHOBHAaTa AENHOCT
Ha ,Cupma pyn XonguHr® Afl, kakto n obLuTe puckose,
KOUTO MoraT fa umaT OTpaXKeHne BbpXy AeVHOCTTa My, ca
noApobHO onucaHn Ha cTpaHMuM B PeructpaumoHHus
nokymeHT, Pasgen Puckosu dakropu.

3A CbBUTUA A

[MOKA3ATEIIMN C HEOBUYAEH 3A OPY>XECTBOTO

XAPAKTEP,

NWMALWLKA CBbWECTBEHO BIIMAHUE

BbLPXY OEMHOCTTA MY, U PEANIM3NPAHUTE OT
HEFO TnPuxogn 1 W3BbPWEHWN PA3XOOW;

OLEHKA HA

BIIMAHUNETO M

BbPXY

PESYINTATUTE MNPE3 TEKYWATA TOONHA.

Hsima cbbuTua 1 nokasatenu ¢ HeoGuM4aeH 3a APYXECTBOTO XapakTep, MMallM CbLUECTBEHO BIMSIHUE BbPXY AeHOCTTa My, U
peanuanpaHuTe OT Hero MPUXOAM M WU3BbLPLUEHW Pa3XOAu; OLEHKa Ha BMUSHUETO WM BbpXy pe3ynTaTtute mnpe3 TekyliaTta

roavHa.

Cupwma IN'pyn Xonguur ALl
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1 1/ NHPOPMALINA 3A COENKN, BOOAEHN

N3BBbHBAJIAHCOBO - XAPAKTEP W BW3HEC UE/N,
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 CbCTOAHUE HA APY>XECTBOTO.

Hsma coenku, BoaeHu n3sbHOanaHcoBo.

12/ AHAJIN3 N OLEHKA HA TOJIMTUKATA OTHOCHO

YMNPABJIIEHWETO HA ®NHAHCOBUTE PECYPCU C
NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJ1Y>KBAHE HA
SAOBIDKEHUATA, EBEHTYAJIIHUTE 3ATMNJNAXU U MEPKWH,
KOUTO OPYXECTBOTO E TMPEAONMPUEN NN MPEOCTOU
AOA TPEAOMNPUEME C OI'TMEL OTCTPAHABAHETO NM.

,D,py)KECTBOTO yCneLwHo ynpasnsaBa (*)I/IHaHCOBVITe CU pecypcu n HopmMmaJsiHo n cBoeBpeMeHHO OGCﬂy)KBa 3aAbJDKeHUATa Cun.

13/ OUEHKA HA Bb3MOXHOCTUTE 3A PEAJIM3ALNA

HA MHBECTULUMNOHHUTE HAMEPEHWNA C NMOCOYBAHE HA
PASMEPA HA  PAS3IOJIIATAEMUTE CPEOCTBA WU
OTPA3ABAHE HA  BBb3MOXHWUTE  TNPOMEHW B
CTPYKTYPATA HA ®UIHAHCUPAHE HA TA3W OEVMHOCT.

PbKOBOACTBOTO OLIEHSsIBA, Ye € Bb3MOXHa peanu3aumsta Ha MHBECTULMOHHUTE HaMEepeHusi, AeKnapupaHu ¢ mpocrekTa 3a
MbPBUYHO NYGNUYHO NpeanaraHe.

- Cupwma INpyn Xonaunr ALl 30
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14/ NHPOPMALMA 3A HACTBIAIIN NMPOMEHW TPE3

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

HsiMa HacTbnNWnM NPOMEHN Npe3 OTYETHWUS MEPUOL B OCHOBHWTE MPUHLMMNM 3@ yNpaBrieHMe Ha OPYXEeCTBOTO M Ha HeroBaTa
MKOHOMMYECKa rpyna

15/ NHOPOPMALINA 3A OCHOBHUTE

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

Cnopeq GbArapckoTo 3aKOHOAATENCTBO PbKOBOACTBOTO
crnedBa [da W3rOoTBA MeXOMHEH [oKnag 3a AerHoCTTa,
KaKTO M (PMHAHCOB OTHET 3a BCAKA TPUMMECeYeH nepuof,
KOWTO fOa f[aea BApHA WM 4YecTHa npeactasa  3a
(HPMHAHCOBOTO CbCTOSIHME Ha [py)KeCTBOTO KbM Kpasi Ha
rogvHaTa, 3a (PUHaHCOBUTE pe3yrnTaTty OT AeHoCcTTa U 3a
napuyHUTE MOTOUM B CbLOTBETCTBME C MpuUnoxumara
cyeToBOAHa pamka. OTroBOPHOCTTA Ha PbLKOBOACTBOTO
BKMIOYBA U MpunaraHe Ha cuUcTeMa 3a BbTPELLEH KOHTPOr
3a npegoTBpaTABaHe, paskpuBaHe W U3NpaBsiHe Ha
TPELLKN Y HEBEPHU WU3MOXEHMS, AOMyCHATW B peaynTaT Ha
[eiCTBMA Ha cuyeToBoAHATa cuctema. B Tasu Bpb3ka
PBLKOBOACTBOTO CriasBa CriefHUTE OCHOBHM MPUHLMMKU B
cBOsATa AEeMHOCT:

npuabpxaHe KbM OMpeneneHa ynpaBneHcka W
CYETOBOAHA MOMUTUKA, OMOBECTABaHa BbB (PUHAHCOBUTE
oT4YeTy;

n3BbpLUBaHE Ha BCUYKKM onepaunn B CbOTBETCTBUE
CbC 3akKoHOBUTE WU MNOA3AaKOHOBUM HOPMATUBHU aKTOBE,
OTpassaBaHe Ha BCUYKN cbouTUA N onepauyun

16/

NHOPOPMALINA

CBOEBPEMEHHO, C TOYEeH pasmep Ha cymute B
noaxoAsLumTe

- CMETKM 1 33 CbOTBETHUA OTYETEH MEpWoA, Taka ye Aa
MO3BOMSABAT U3rOTBAHETO Ha (UHAHCOBUTE OTYETW B
CbOTBETCTBME C KOHKpPETHO 3afjafeHaTa cuyeToBOAHa
pamka;

- cnaseaHe Ha nMpuHUMNA Ha npeanasnuveocTTa npu
oLeHKaTa Ha akTUBUTE, nacueuTe, npuxoauTe W
pasxoauTe;

- YCTaHOBABaHe U npekpaTtsaBaHe Ha n3aMamMun 1 rpeLlku;
- MbAHOTa W NPaBUIHOCT Ha cHeTOBOAHATa MHopMaLms;
- UI3roTBAHE Ha HagexaHa q)VIHaHCOBa I/IHCbOpMaLI,I/Iﬂ;

- npugbpXkaHe KbM MeXAyHapoaHWTe cTaHdapTi  3a
(rHaHCOBa OTYETHOCT W ChasBaHe Ha MpuHUMNa Ha
[encTBaLlo npeanpusitue.

Mpe3 oTYeTHUA Nepuoa He ca HaCTLMUAU NPOMEHU B

OCHOBHUTE NPUHUMNKU Ha ynpaBneHue Ha CUPMA
rPYN XONAuHIr AQ.

3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3OPHUTE OPIrAHW T1PE3
OTHETHATA ®MMHAHCOBA NOANHA.

Mpe3 pasrnexaaHus nepuos crneg npueTto pewleHne Ha OBLwoTo cbbpaHue Ha akumoHepute Ha ,Cupma pyn XonguHr A,
KoeTo ce npoBefe Ha 15.06.2017 r., Ha ocHoBaHue 4n.20, oT HAPEOBA Ne 48 ot 20.03.2013 r. 3a n3nMckBaHusTa KbM
Bb3HarpaxaeHusTa Ha KOH, 6sixa n3bpaHu 3a uneHoBe Ha KomuTteTa no Bb3HarpaxaeHusaTa:

["eopru MNMbpBaHoB MapuHoOB — Npeacenarten
MeTbp Bopucoe CtarteB — uneH
Mopaax CtosiHoB HepeB — uneH

Cupwma IN'pyn Xonguur ALl
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17/ AJAHHN  3A OUWPEKTOPA 3A BPB3KM C

NMHBECTUTOPA, BKINMIOYUTEJIHO TEJIE®OH N AOPEC 3A
KOPECIMNOHAOEHUWA.

CraHucnas TaHyLleB

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

ir@sirma.com

TenedoH 3a Bpb3ka: +359 2 976 8310

- Cupwma INpyn Xonaunr ALl 32
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18/ MPOMEHW B LULEHATA HA AKUMUTE HA OPY>XECTBOTO

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

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

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

Ha 26.01.2018 roamHa Cupma Mpyn XonguHr Al ckntoumn foroBop 3a 6aHKOB KpeauT KakTo crefBa:

Bua Ha kpeguTa: MHBECTULIMOHEH KpeauT;

KpeauTop: YHukpeaut bynbank AL;

Kpeantononyyaten: Cupma Npyn Xonaunr ALl;

ConupapeH onbXxHuk n obesneunten no cmucbna Ha 34P0O: Cupma ContowbHe ALL ¢ EMK: EMK 040529004 n
Cupma EHTepnpana Cuctemc Al c EMK 200421236;

Pa3mep Ha kpeguTta: BGN 9 780 000 (oeBeT MunnoHa CeAeMCTOTUH U 0OCeEMAECET Xunaan neea);

JlnxseH npoueHT: SMCOPUBOP + 1,35% roguLuHo;

KpaeH cpok 3a ycsosiBaHe: 30.07.2018;

KpaeH cpok 3a noracsisaHe: 14.06.2022;

O6esneveHus:

3arnor no peaa Ha 303 B nonsa Ha KpeguTtopa BbpXxy TbproBckoTo npeanpusitne Ha Cupma ContowbHe Al C

H6anaHcoBa cTonHoCT Ha aktmBuTe kbM 30.10.2017r. B pasmep Ha 54 706 142.44 (neTAeceT v YETMPU MUNNMOHA
CeAEMCTOTUMH Y LIECT Xunsgu cTo YetupuaeceT u asa u 0.44) neea;

3anor no pefa Ha T3 Bbpxy nputexaBaHute ot Cvpma Mpyn XonguHr ALl 2 443 682 6posi knac 0GUKHOBEHM,
HanM4yHW, MOUMEHHN akuMK C MPaBo Ha rnac , ¢ HomuHanHa ctorHocT 10 /geceT/ neBa Bcsika , OT kanuTtana Ha Cupma
ContowbHe AL;

durHaHcoBO obeaneyeHne nog (bopmaTa Ha 3anor BbpXy BCUYKM B3EMaHWNA, HAaCTOALLUN U 6'b,£l,eLLl,|/l, Ha
erﬂ,MTOﬂOJ’IyHaTeJ’Iﬂ/MTe n Ha TpeTVITe 3aAdbJDKeHU nuua, KouTo ca rpugndecku nuua, no BCUYKN CMETKU B
HaUMOHalHa U YyXXaecTpaHHa BanyTa, Ha KOUTO Ca TUTynAp npu BaHkaTa.

Npap Codums

N3MbAHUTENeH AUpekTop: —

LiseTaH Anekcres
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