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1 W3ABJINEHWE HA CbBETA HA OUPEKTOPUTE HA
CUPMA TPYN XONAanHr A4

HacToswmaT MexauvHeH KoHconuaumpaH [foknag  Ha
ynpaBnenveto Ha “CUPMA TPYM XONAOWHr" AL
obxBawa nepvoaa, npukntoysaw, Ha 31 mapt 2018 r., e
M3roTBEH B CbOTBETCTBME C pasnopenbute Ha 4n.39 ot
3akoHa 3a cyetoBoacTBOTO M un. 1000, an. 2 n 5 ot
3akoHa 3a nybnu4yHOTO npefnaraHe Ha LEeHHU KHKxa
(3MMLUK), kato BkMOYBA W yCTAHOBEHUTE CbOUTUS,
HacTbnunu cneg 31.03.2018 r. oo gaTtaTa Ha CbCTaBSHETO
My. CTpykTypaTa Ha KOHCONMUAMPAHWS  MEeXOWHEH
(UHaHCOBMS OTYET € B CbOTBETCTBME C Npunoxexue 9, 10
1 Mpunoxexune 11 kbM un.32a, an.2 ot Hapenba Ne2.

CbBeTbT Ha [OMPEKTOPUTE Ha XOnauHra noTBbpXKAaBa,
OCHOBaBallki Ce Ha OTrOBOPHOCTTA Ha PbKOBOACTBATA 3a
W3rOTBAHETO Ha BCEKU OT MEXAMHHUTE UHAHCOBUTE
OTYETM Ha [ApyKecTBaTa, Yy4vyacTBallM B MEXOUHHHUS
KOHCONMMAMpaHns (OUHAHCOB OTYET U B CbOTBETCTBUE C
NOSICHUTENHUTE BEenexkn KbM TSX, Ye:

- He € Wumano HepeaHoCTu, B KOUTO J[a ca
yyacTtBanu pbKOBOOAUTENUN UMW CNYXXUTeNu, KOUTO morat
na obaar ChblLLEeCTBEHU no OTHOLLlEeHne Ha
KOHCONUAMpaHus (PUHaHCOB OTYET;

- BCUYKM CBLUECTBEHW COEMKA Cca HaanexHo
OCYETOBOAEHM U Ca HAaMEPUNN OTPaXKEHNE B MEXOUHHHUA
KOHconuavpaH duHaHcoB oT4yeT kbM 31 mapT 2018;

- He e Hanuue pearnHo WM MOTeHUManHo
HapyllaBaHe Ha 3aKkoHW W (Mnu) ApyrM HOpMaTWBHU
pasnopenbn, Koeto OM umano CbLECTBEHO BrUSHUE
BbPXY KOHCONMMAMPaHUA (OUHAHCOB OTYeT unu 6u mormno
[a rMocrnyXu 3a OCHOBa 3a OTYUTaHe Ha ycroBHa 3ary6a;

- He  CbluecTByBaT  NpPaBHW  unu  Apyru
orpaHu4eHust BbpXy NOTOKa Ha CpeacTBa;

- He ca W3BECTHW TeHOAeHUUW,  UCKaHus,
AHIaXMMEHTU, CbOUTUA UNKU cnyYarHn OBCTOATENCTBA, 3a
KOWUTO MMa OCHOBaHWS a Ce o4YakBa, Ye MoraT [a oKkaxaTt
BINUSIHME Ha APY>KECTBOTO KaTO LSAMO.

To3u MexavHeH KOHCOnuWAavpaH AoKnas 3a yrnpaBreHueTo
CbAbPXKa-NMPOrHO3HW OTYETU U MHOPMAaLMs, Bb3 OCHOBA
Ha ybexaeHusTa HW W MPeArnonioXeHWs, W3non3samnku
HanuMyHaTa B MOMEHTA WHGopmauus 3a Tax. Bcskakeu
TBbPAEHMS, CbAbpPXKally ce B TO3W JOKNad, KOUTO He ca
uctopudecku akt, ca nporHosn. Hwe cme Gasupanu
Te3N u3ABNEHNs 3a ObOeleTo Ha HaluTe HacTosLLM
OYaKBaHWsl, NPeanoriokeHWs U MPOrHo3u 3a GbAeliuTe
ycnosusi U cbbuTtusi. B pesynTar Ha ToBa HawuTte
NMPOrHO3HW U3SIBMEHUS U UHGOPMaLUa ca W3NOXKEHU Ha
HECUIypHOCT M PUCKOBE, MHOTO OT KOUTO Ca U3BBLH Haluumsi
KOHTpOIN. AKO €A4HO WIM MOBeYe OT TEe3W HEsICHOTU WUnn
puCKoBe ce mMaTepuanuavpa, unu B crnydai ye 6asosute
[OMyCcKaHUA 3a YMpaBleHWe Ce OKaXaT HenpaBuITHY,
HalwuTe AENCTBUTENHUTE pesynTaTM MoraT fa ce
pasnuyaBaT CbLUECTBEHO OT Te3u, OnucaHW B [oKnafja.
Hwvie onvcBame Tean pUCKOBE U HECUIYPHOCTU B AOKNada B
ceKkuusTa Ha pucka.

Cupma pyn XonduHe AL
www.sirma.bg

To3n poknag BKMAYMBA CTAaTUCTMYECKM AaHHuM 3a T
VHAYyCTpUsITA U rnobanHWTe WKOHOMUYECKU TEeHAEHLUM,
KOUTO umaBaT OT uMHdopmauus, nybnukyBaHa oOT
M3To4HMUM, BKNtountenHo International Data Corporation
(IDC), pocTaBuMK Ha na3apHa WHdopmaums wu
KOHCYNTaHTCKM YCNyru 3a MHpopMaLIMOHHWUTE TEXHOMOMMK,
TenekoMyHuKauMutTe W noTpebuTenckun nasapu  Ha
TexHonoruu; Gartner, EBponeiickata LUeHTpanHa 6aHka
(ELB); n MexpyHapogHusi BanyteH doHg (MB®). Tosu
TVN JaHHW NpeAcTaBnsiBa caMmo nporHosuTe Ha IDC, ELB,
MB® wu pgpyrm m3TodHMUM 3a [aHHM 3a CBeTOBHaTa
nkoHomuka u uHgyctpusita. CUPMA He rapaHTupa 3a
KOSITO U Aa e cTatucTuyecka nHpopmaums, npegoctaBeHa
oT mn3touHuum kato IDC, Gartner, ELIB, MB®, nnu gpyrm
nogo6HN U3TOYHMLM, KOUTO Ce LMTMpaT B TO3n fdoknad. B
OOMbIlHEHVWEe,  BbMPEKM 4Ye  Hue  BsipBame,  Ye
MHOpMaumaTa OT Te3W WU3TOYHUUM KaTo uano e
HagexgHa, TO TO3W TWn JdaHHM ca HeTouHu. Hwue
npegynpexaaBamMe YiTatenute Aa He Cb3faBaT HeHyXHa
3aBUCKUMOCT OT Te3U AaHHW.

B Hawmat MexguHeH KoHconvaupaH foknag  Ha
PBKOBOACTBOTO, aHanusnMpame Hawute GusHec AenHOCTU
3a OTYETHUS (PUHAHCOB NEpWof, KaKTo U  TeKyLloTo
cbeTosHNe Ha Cupma Mpyn Xonguhr. KaTto ce 3anovHe ot
onvcaHue Ha HawaTta [enHOCT, MKOHOMUYeckaTa cpefa u
cTpaTerusi, Hue npeAcTaBaMe HawaTa uHaHcoBa
cucTeMa n NoapobHO obsicHABaMe HawwwTe pesynTatn u
onepauumn, Kakto 1 uHaHcoBaTa HW MO3VLMSA U HETHUTE
akTvBu. Hue cblo [oknagBaMe OTHOCHO PasnuyHuTe
acnekTn Ha dmHaHcoBaTa ycTonumBocT Ha Cupma [pyn
XOnavHr M Ha O4aKBaHOTO pasBUTWE Ha Bb3MOXHUTE
pvickoBe.

®uHaHcoBaTa MHGpOPMaLMs, NpeacTaBeHa B AoKNafa Ha
Cupma Mpyn XonguHr ALl BkMoYBa HalLMs KOHCONuAuMpaH
(UHaHCOB OT4YeT, Hawwusi poknag Ha CobBeTa Ha
OVPEKTOPUTE, KaKTO WU HSAKOM (DMHAHCOBU U3MEPEHUS,
noflyyeHn  OT  HawaTta  ynpaBlieHCKka  OTYETHOCT.
HedwvHaHcOBUTE  [aHHW, npeacTaBeHM B Joknaga
BKMIOYBAT  acrnekT Ha  WHTEenekTyanHuTe  npaea,
YOBELLKATE W COLMANHUTE WU OTHOLUEHMUS, MOMyYeHn OT
HallaTa OLeHKa 3a CbLLEeCTBEHOCT.

Hawmvatr mexauHeH KoHconuaupaH (OUHaAHCOB OTYeT €
n3roteBeH B cboTBeTcTBUE C MCPO. BbTpELUHUAT KOHTPON
BbpXy (PMHaAHCOBaTa OTYETHOCT rapaHTMpa HagexaHocTTa
Ha wHdopMauuaTa, NpeAcTaBeHa B KOHCONMUAWMpaHWUTE
duHaHcoBU oT4eTU. Hawuatr CbBeT Ha aupekTopute
noTBbpau  eEKTMBHOCTTA Ha  HaWWTe  BbTPELUHU
NPOBEpPKM Ha (PUHaAHCOBaTa OTYETHOCT.

Bcuukn  cpuHaHCcOBM M HEMUHAHCOBM  [AaHHU U
MH(OPMaLMs 3a OTYETHUS nepuod ce cbbupaT u / unu
[okrnagBaT OT OTrOBOPHUTE BU3HEC eanHNULN.

OTYeTHUAT Nepuoa e PUHAHCOBUAT NEPUOA, NMPUKMHOYBALL
Ha 31.03.2018 rogmHa. OoknagbT obxeala ,Cvpma pyn
XonauHr® Al n BCUYku gbLuepHU NpeanpusiTust Ha rpynarta
6e3 ,Onaw Megua“ AL, EHrBio Cuctemc CALL n EHrBio
Cuctemc JlatuHcka Awmepwuka, cdvpma Cupma La -
Anbanusi, elom u GMG Systems, wuskn4eHn oT
KOHCONMAaumsiTa nopaayu HeCbLLECTBEHOCT.
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2 OPIrAHN3AUNA N HAYNH HA TTPEOCTABAHE

Cwupma pyn XonguHr ALl € XOnguHroBa KOMMaHWs, KOSTO
MHBECTMpPA B TEXHOMOrMYHWM OusHecu, ynpaensesa rm
cTpaTernyeckv 1 onepaTtuMBHO, NMPefoCTaBsi Ha AbLUEepHUTE
CM  KOMNaHWM  aAMUHUCTPATUBHKW,  MapKETUHIOBUM U
chmHaHCcoBYM ycnyru.

Mpe3s roguHnte Cupma e cb3gana Hag 20 KomnaHuu,
MHBECTMPANKN B TAX OFPpOMEH (PUHAHCOB U YOBELUKM
KanuTarn.

2.1.1 OpraHn3aumoHHa CTpyKTypa

Cvpma
Mob6aiin

Cupma

Cvpma
ContowbHe

Cvipma
EHTepnpaia
Cucremc

Cupwma pyn XonduHe AL
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A Ec [Dku

EHr Bro
CucTtemc

FeHepupaHeTo Ha CTabuneH pacTex, PeHTabunHOCT |
KOHCWUCTEHTHU OW3HeC pesynTatu ca cpel OCHOBHWUTE
NpYopuTETU 3@ BCUYKM DMPMK OT rpynaTta.

Mopaay HeCbLLECTBEHOCT B KOHCONMUAMPAHUSAT OTYET Ha
,Cupma 'pyn XonguHr ALl He ca BKMOYEHN OTHeTUTE Ha
.Pnaw Megna“ ALl, EHrBio Cuctemc CALL, EHrBio Cuctemc
JTatuHcka Amepuka, Cupma Wa — Anbanusa,eJom n GMG
Systems.

OHToTEKCT
CALL

EHr Bio
Cuctemc
CALL

EHr Bio
Cuecteme
NatnHcka
Amepuka
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OPI'AHUTPAMA

OPTAHUTPAMA

EKCMEPTU3N

W3kycTBeH uHTenexT, Kubep curypHoct, Big Data, AHanu3 Ha TeKCT 1 CeMaHTUYHM
TeXHonorvu, HaycTpuanto asTomatuaupate, Internet of things, 06naynm pewenus,

XONJUHTOBU DYHKLIUU Korcynranteku yenyrv, MobunHu npunoxexus; [EOrPAGCKM PAVIOHM
Crparernyecko 1 GusHec nnaHupaxe;
d ¥ CHPMA TPYIT XONVZWHT borapus.
(DuHaHCOBO yNpaBNIGHUE ¥ CYETOBOACTBO; CALL,
YoBewku pecypeu; CbBET HA IMPEKTOPUTE EC
WA TR R MITBAHUTENEH WPEKTOP BenukaGprars,
{Opuanyeckw yenyru; Kanapa,
Ynpagnexite Ha rpynata u AbILEPHUTE NPEANpHSTAS; CHPMACOTIOWBHG  OHTOTEKCT  EHIBIOCHCTEMC  CAPMAEHTEPTIPAA  CHPMAMELWKBA  CHPMA bpaswnng,
CTpaTernyecko passutue; CHPMA BK OHTOTEKCT  EHTBHO CALL, CHCTEMC CHCTEMC TPYIMHK. A Bu Eid AnBanna
M 6 6 . JATUKYM CALLL EHIBH0 BPA3WANSA CHUPMA 10 Ec Ei
HKybupaHe Ha buseck; CHPMRICS bamabk Usok
MapkeTuHr; CHPMA CALL CHPMA WA
0auT 1 CUTypHOCT; SUGTECHNOLOGY
KoMyHukamm;
Bpb3ku ¢ UHBECTUTOUTE;
AMUHICTPATVBHO TEXHUYECKM YCAYIU;
L o MPOAAXEH U MTA3APH
OCHOBHM TEXHONIOTVN ‘ (OUHAHCOB CEKTOP | MYNTH-MHAYCTPUATTHY PELIEHUA MA3APHA MHOOPMALINA, U3JATENM U MHAYCTPUATTHU PELIEHUS ‘ 3/IPABEOMA3BAHE 1 | THPrOBUA U
SENPAI KYNTYPHO HAC/IEACTBO HAYKM 3A XUBOTA yenyru
Cupma pyn XonduHe A 6
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2.1.2 WcTopus n pasButue Ha APYXKeCTBOTO

“Cupma Tpyn Xonguur” Al e BnucaHo B Tbprosckusi
perncTbp kbM AreHuusita no BnmcBaHusitTa Ha 25.04.2008r. ¢
eavHeH naeHtTudmkaumnoHeH kog (EVK): 200101236, LEI koa:
8945007AD80OFTJTEGH37 1 e cbCc cepanviie v agpec Ha
ynpaBnenuve: obnact Codus (cTonuua), obwmHa CrtonnyHa,
rp. Cocous 1784, pavioH MnagocT, 6yn. Llapurpagcko Loce
Ne 135. HanmeHOoBaHMETO Ha APYXECTBOTO Ce NMPOMEHS Ha
23.03.2009r. ot ,EC DKW EWY“ ALl ma “Cupma [pyn
XonauHr’ AL, c eKkBMBarneHT Ha aHrmuicku esuk “Sirma
Group Holding” JSC. [pyecTBOTO He € OrpaHM4yeHo CbC
CPOK 3a CbLLEeCTBYBaHe.

AfpecbT 3a KopecnoHaeHums Ha ,Cupma pyn Xonguur” AL
e: rp. Codus 1784, paitoH Mnagoct, 6yn. Llapurpaacko
LLloce Ne 135.

2.1.3 TlpomeHu B npegmeTa Ha LENHOCT:

Mpn yupensiBaHeTO Cu OpPYKECTBOTO € onepupano nog
cnegHus npegmet Ha OEeNHOCT: npoekTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
oby4eHne n CbNpoBOXOAHE Ha COMTYEepHU MPOAYKTU W
LUSMOCTHN  peLUeHusi,  BKIIOYUTENHO  ynpaBrieHue  Ha
COPTyepHM MPOEKTWU, KOHCYNTaHTCKU ycryrn B cdepaTta Ha
MHPOPMALMOHHNTE U KOMYHMKALMOHHW  TEXHONoruu,
CYETOBOAHW YCNyru, KakTo U Bcska Apyra, HesabpaHeHa oT
3aKoHa AeNHOCT.

Ha 23.03.2009r. “Cwpma [pyn Xonguur” AL npomeHs
npegmeTa cu Ha AeWHOCT kakTto cnepga: [lpupobusaHe,
ynpasreHue, oueHka 1 npoaaxba Ha yyacTusi B 6brrapcku u
YyKOECTpaHHW  OpyXKecTBa, npuaobvBaHe, oOueHka U
npogaxba Ha naTeHTW, OTCTbMBaHe Ha JMUeH3W 3a
nofi3aBaHe Ha MaTeHTU Ha APYXKeCTBa, B KOUTO XONAMHIOBOTO
OPYXECTBO yyacTBa, (DMHAHCUpaHe Ha OpYXeCcTBa, B KOUTO
XONAVHIOBOTO  [APY)KECTBO y4yacTBa, oOpraHuavpaHe Ha
CYETOBOAHOTO OTYMTaHe ¥ CbCTaBsiHe Ha (OMHAHCOBU OTYETU

KATINTAII

[peamMeTbT Ha OEWHOCT, cbrnacHo 4n. 4 oT YcraBa Ha
OpyxecTBOoTO, €: npugobuBaHe, ynpaBneHue, OueHKa W
npopaxba Ha yyactuss B ObRArapckv u  YyaecTpaHHu
ApyxecTtBa, npuaobusaHe, oueHka v npogaxba Ha naTeHTw,
OTCTBbMBaHe Ha nULUEH3N 3a Mon3BaHe Ha NaTeHTM Ha
OPY)XeCcTBa, B KOWTO XONAWHIOBOTO [PYXXECTBO Y4acTBa,
duUHaHCUpaHe Ha [pyXecTBa, B KOUTO XONAWHIOBOTO
OPY)XeCTBO y4yacTBa, OpraHusMpaHe Ha CYETOBOAHOTO
OoTYMTaHE U CbCTaBsHE Ha (PMHAHCOBM OTYETU MO peaa Ha
3akoHa 3a Cc4eTOBOACTBOTO. [pyXecTBOTO MOXe Jda
M3BbpLIBa M COOCTBEHA TbProBCka [AEWHOCT, KOATO He e
3abpaHeHa OT 3akoHa.

no pea Ha 3akoHa 3a CHETOBOACTBO. [JpyKeCTBOTO MOXe Aa
M3BbpLIBa M CODBCTBEHA TbProBCka [AEWHOCT, KOATO He e
3abpaHeHa OT 3aKoHa.

OT yupensBaHeTo Ha [OpYXecTBOTO [0 Jarata Ha
HacTosAWms AoKyMeHT “Cupma Mpyn XonguHr” AL

° He e 06eKT Ha KoHconuaauus;

° HEe € OCbLUeCTBEHO MpexBbplidHe WUnn 3anor Ha
npeanpuAaATneTo;

° HSMa 3aBedeHWn MCKoBM Monbu 3a OTKpMBaHe Ha

npon3BoACTBO MO HECBLCTOATENTHOCT Ha APYXeCTBOTO,

. He ca OTNpaBsiHU TbProBY NPEATIoKEHUs OT TPETK
nvua kbMm [pyXecTBOTO MnU OT [IpyXecTBOTO KbM ApYru
[PYXecTBa;

. € u3BbpLIBaNO wu3criegoBaTteficka M pasBoiiHa
[EenHoCT.

Kanutanbt Ha apyxectBoto e 59 360 518 nB., pa3npegeneH Ha 59 360 518 6p. noumeHHU Ge3HanMYHW akuuM C HOMMUHarnHa

CTOMHOCT Ha BCska akuus oT 1 nB.

2.1.4 Wctopusa Ha AKunoHepHua Kanutan

MCTOpMﬂ Ha npomMeHnTe B aKUMOHEPHUA Kanutan

. [pyxecTBOTO € yypedeHo ¢ kanutan oT 50 000
nesa.

Ha 15.10.2008 r., crneg npuvemaHe Ha Tpu TPOWHU
OLIEHUTENCKN eKCNepTU3n Ha BeLn nuua, akLUMOHEPHUAT
kanuTtan e yBenuyeH ot 50 000 nB. Ha 77 252 478 nB. ypes
Henapu4HU BHOCKM U M3daBaHe Ha HoBw 77 202 478 6pos
akumn. HenapuyHuTe BHOCKM ca, KakTo cneppa:

1) 29 6pos codpTyepHn Mmoaynu Ha cTomHocT 61 555 838 nB.;

2) HenapuyHa BHOCKa npefcTaBnsiBalla HeABWKMMU UMOTU
Ha cTonHocT 3 911 660 nea:

Odwmc-crpaga - oducu, er.3 U er. 5 oT oduc
crpaga, Haxofswa ce B rp. Codwusa, 6yn. ,Llapurpagcko
woce” 135, cobectBeHoCT Ha ,Cupma pyn” ALl, opyxectBo

Cupwma pyn XonduHe AL
www.sirma.bg

perucTpupaHo B TbProBCkusi perucTbp KbM AreHumsTa no
BnuceaHusita EMK 040529004, cbCc cepanuvuie u agpec Ha
ynpaBneHne B rp. Codwms, panoH ,Mnagoct”, ©6yn.
LLapurpagcko woce” Ne 135, npmeTo 3a akumoHep B ,Ec [Ixu
Eny” Al c peweHne Ha O6woTto cbbpaHue Ha ,Ec [Dxu
Eny”All ot 10.07.2008 r.

3) HenapuyHa BHOCka npefcTaBnsiBallia akuuy Ha CTOMHOCT
ot 11 734 980 nes.a:

O Anopt Ha 81 690 6pos akumm Ha oblia CTOMHOCT
oT 11 734 980 nesa (143,6526 nB. 3a akuus) OT kanuTana Ha
,Cupma pyn” Al opyxecTBo pernctpvpaHo B TbproBckusi
perncTbp KbM AreHumaTa no snuceaHusita EVIK, 040529004.

Ha 22.10.2010r. B pe3yntar OT pelLleHVMeTO Ha pegoBHOTO
roguwHo obLwo cbbpaHne Ha akumMoHepuTe Ha [pyecTBOTO
e BMMCaHO HamaneHue Ha kanutana Ha ,Cwupma [pyn
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XonguHr® ALl ot 77 252 478 nB. Ha 73 340 818 nB. upes
obe3scunaHe Ha 3 911 660 6posi akuuM € HOMUHanHa
CTOVHOCT OT eAuH neB Besika. KanutanbT Ha [ipyxecTBoTO €
HamaneH Ha ocHoBaHue 4n. 200, an. 2, BbB Bpb3ka C 4.
187e,an. 1, 1.2n7 T3.

Mpu ocbLiecTBeHOTO NpeobpasyBaHe BNMCaHO B TbProBckust
pernctbp Ha 23.10.2014r. kanutanbT Ha [pyXecTBoTO Ce
HamansiBa Ha 49 837 156 nB. upe3 obe3scunsaHe Ha 23 503
662 ©6posi akumn. ToBa HamarneHue e B pe3ynTaT Ha
nsyncneHata cnpaseinuea CTOMHOCT Ha akuunTe Ha ,Cupma

Fpyn XonguurAl oT pgBama He3aBUCUMMK  OLEHUTENMW.
AkuMoHepHaTa CTpykTypa Ha [IpyeCcTBOTO He Ce NMPOMEHs B
pe3yntaT Ha OTAENsHeTO [0 KONKOTO aKUMOHEepHUTe
CTPYKTypu B npeobpasyBalloTo Ce U B HOBOYYpedeHOTO
OpYXeCTBO ca ornegarnHu.

Ha 30.10.2015 r. cneg ycnewHo MbpBUYHO Ny6RnYHO
npegnaraHe kanutanbT e yBenuyeH Ha 59 360 518 nB. upe3
n3gasaHe Ha 9 523 362 6p. HOBM aKkuuMM C HOMUHarnHa
CTOMHOCT Ha efHa akumsi 1 nB. U eMUCUMOHHa cTorHocT 1,20
nB.

2.1.5 CTpyKTypa Ha akUMOHEpPHUHA KanuTan n opraHn Ha ynpasneHue

AKLUMOHEPHA CTPYKTYPA

KbM 31.03.2018 I'. PASMPEAENEHMETO HA AKLUNOHEPHWA KAMMUTAIT HA CUPMA TPYIM XONAWHT Al E KAKTO

CIEOBA:

31.3.2018 31.12.2017

BGN '000 BGN '000
AKLMOHEpeH kanuTan 59 361 59 361
Bpon akunm (Homunan 1.00 nes) 59 360 518 59 360 518
061, 6poVi Ha perncTprpaHnTe akLMoHepu 1030 984
B T.4. topnaunyeckun nuua 53 56
B T.4. om3nyecku nuua 977 928
Bpoi akuuu, nputexxaBaHu OT ropuanYeckn nuua 9927 787 10 053 825
% Ha y4acTue Ha lopuanyeckv nuua 16,72% 16,94%
Bpon akuun, nputexaBaHu OT ousmdeckuTe nuua 49 432 731 49 306 693
% Ha yJacTve Ha pusndeckn nuua 83,28% 83,06%

Cupma pyn XondurHe A 8
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Bpow akuumn Bpoi

AkuyoHepy KbM aKuuu kbM HomuHan CroifHocT KanMTZ;12 H%Zi’;:i:gﬁ:
31.03.2018 31.12.2017

Atanac KoctaauHos Kupsikos 2864965 2859965 1nB. 2864 965 nE. 4,83% 4,87%
BecenwH Anqes Kinpos 4700786 4700786 1nB. 4700 786 n. 7,92% 7,98%
Lseran Bopucos Anexcues 4851376 4851376 1ne. 4851376 .. 8,17% 8,24%
“Yaepap Benusapos AummTpos 4750786 4750786 1ne. 4750 786 me. 8,00% 8,07%
fAisop Jlopmunos [xoHes 1392746 1404560 1mB. 1392746 ne. 2,35% 2,37%
leopry Mepearos MapuHos 5257402 5257402 1ne. 5257 402 re. 8,86% 8,93%
Kpacumnp HesenmHos Boxkos 2064542 2965686 1nB. 2964 542 ne. 4,994% 5,03%
OrtsH MNnamenos HepHokoxes 3731620 3731620 1me. 3731620 ns. 6,29% 6,34%
Brapummp Vsaros Anekcues 2177583 2177583 1ne. 2177 583 re. 3,67% 3,70%
Pocen Bacunes Bupbarios 2156687 2156687 1ne. 2156 687 me. 3,63% 3,66%
Bacun Craxumupos Mupues 601828 837327 1 .. 601 828 ne. 1,01% 1,02%
MeTbp Hukonaes Koxspos 1289307 1289307 1ne. 1289307 ne. 2,17% 2,19%
Emunuana Vinvesa Vinvesa 2295525 2251925 1nB. 2295525 ns. 3,87% 3,90%
Enena Vloppatosa Koxyxaposa 2086190 2140827 1nB. 2086 190 ne. 3,51% 3,54%
Veo Metpos MeTpos 773350 755750 1 .. 773 350 n. 1,30% 1,31%
Cranucnas [lumutpos Vsaros 649868 649868 1 nB. 649 868 ne.. 1,09% 1,10%
Ekenar Bunrapus COPUKC IOCUTC BT® 977907 881407 1 ne. 977 907 ne. 1,65% 1,66%
®oHpauma 3a obpasosarTenHa TpaHcopMaLya 517101 669566 1 nB. 517 101 ne. 0,87% 0,88%
"EH EH YhusepcaneH Mexcnorer Gora” 2434539 2439539 1nB. 2434539 ne. 4,10% 4,13%
Yo ,Rosepue” ALl 802126 802126 1 .. 802 126 ne. 1,35% 1,36%
YN *[ICK Popuna™ All 747036 747036 1 8. 747 036 ne. 1,26% 1,27%
“Mam Conap” OO/ 960000 960000 1 B, 960 000 1B 1,62% 1,63%
Apyru 10 377 248 10 079 389 1 8. 10 377 248 B 17,48% 17,62%
O6uwo 59360518 59360518 59 360 518 n.. 100% 100%

AKUMOHEPUTE, MPUTEXABALLWM HAL 5% OT KATMUTAIIA HA IPYXXECTBOTO CA:

Bpou akumMm Kbm % ot HopmanusupaH
AxumnoHepu 31.03.2018 Kanutana kbM % B Kanutana
31.03.2018 kbM 31.03.2018
BecenuH AnyeB Knpos 4 700 786 7,92% 7,98%
LiBeTtaHn BopucoB Anekcnes 4 851 376 8,17% 8,24%
Yaepap Benusapos Qumnutpos 4 750 786 8,00% 8,07%
["eopru MbpBaHoB MapuHoB 5257 402 8,86% 8,93%
OrHsiH NMnameHoB YepHOKOXEB 3731 620 6,29% 6,34%
Bpow akuum Kkbm % ot HopmanusupaH
AxumnoHepu 31.12.2017 Kanutana kbM % B Kanutana
31.12.2017 kbMm 31.12.2017
BecenuH AnyeB Knpos 4 700 786 7,92% 7,98%
LiBetaH Bopucos Anekcues 4 851 376 8,17% 8,24%
Yasgap Benusapos Qumutpos 4750 786 8,00% 8,07%
["eopru MbpBaHoB MapuHoB 5257 402 8,86% 8,93%
OrHsiH lNMnameHoB YepHOKOXEB 3731 620 6,29% 6,34%
Cupwma pyn XonduHe AL 9
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OOTOJIKOBA, JOKOJIKOTO E M3BECTHO HA PY>XXECTBOTO, OA CE NMOCOYM OATTN OPYXXECTBOTO IMPAKO
NN KOCBEHO E MPUTEXABAHO UM KOHTPOJIMPAH M OT KOIro U JA CE OMUWIE ECTECTBOTO HA TO3U
KOHTPOJT K MEPKWUTE, KOUTO CA BbBEJEHW, 3A 1A HE CE 3/10YINOTPEBABA C NOAOBEH KOHTPOIJI.

Ha OpyxeCcTBOTO He € U3BECTHO BbPXY HETO Aa € YNpaxHsIBaH NPsik U KOCBEH KOHTPOT, pasfiMieH OT BbTPELUHOTO KOpropaTuBHO
ynpaBsJieHne 1 BbTPELLUHUTE OpraHun 3a KOHTPO.

3 MHOOPMAUMA 3A YCIIOBUATA HA BCAHAKAKBWU
NMPABA 3A TNMPUOOBMBAHE W/ SAOABIKEHWNA
3A YCTABEH, HO HEEMUTUPAH KATINTAI

Cupma pyn XonauHr ALl HAMa MHpopMaLys 3a YCIOBUS Ha BCAKAKBM Mpasa 3a NpuaobueaHe w/vnv 3agbikeHnust 3a yCTaBeH, HO
HeemuTUpaH KanuTan.

4 OYHKUNOHUPAHE HA TPYTATA

MkoHomMuueckata rpyna Ha CUPMA TPYI XONOWHI BkntouBa hupmata — maika n HeiHUTE AbLUEPHU U acoLmmupaHu OpYyXecTBa —
BCUYKM Te, peanuavpally cBosiTa ctonaHcka aeviHocT B IT cekTopa. pynata yHKUMOHMPA KaTo TUNMYHa XONAUHIOBa CTPYKTypa C
opraHusauusi Ha AeNHOCTTa, KoopanHaumaTa u cybopavHaumsaTa Ha ApyXKecTBaTa XxapakTepHu 3a NogobHa CTpyKTypa.

ﬂpy)KeCTBaTa OT rpynata mnMmar obua cTpaTernyecka pamka, KoprnopaTvBHM LIEHHOCTU, (OMHAHCOBA U CHETOBOAHA MONUTKKA, BU3NS
3a ,uo6p0 KOpPNopaTmnBHO ynpaelfieHne 1 KagpoBa NnosimTuka.

ABbWEPHW HA CUPMA ITPYT XONAWHI AL

CTOMHOCT Ha MpoueHT

i MpoueHT
CTOMHOCT Ha p MpoueHT oT  yupecTuLUsATa

MpoueHT oT

n MHBECTULNATA OT  anuTanosute KbM OT  anuTanosute Mpomenn
peanpuaTue KbM 31.03.2018 KanuTKa:': NpaBa KuMm 31.12.2017 Kanwr::: npaBa KM (B )::l;).
(B xun. nB)  31.03.2018 31.03.2018 (e xun. ng) 31122017 31.12.2017
,Cvpma ContowbHe” ALl 36 260 75,61% 80,62% 36 260 75,61% 80,62% 0
,Cupma EHTtepnpaiia Cuctemc” Al 6 895 88,71% 90,13% 6 895 88,71% 90,13% 0
,Cupma Megukbn Cuctemc" Al 66 66,00% 66,00% 66 66,00% 66,00% 0
Cupma I'pyn UHK. 3471 100,00% 100,00% 3471 100,00% 100,00% 0
"OnToTeket" A 9 650 58,51% 58,51% 9 650 58,51% 58,51% 0
LEHrBio Cuctemc Cocpus” ALl 50 72,90% 72,90% 50 72,90% 72,90% 0
O6wo 56 392 56 392
ABbWEPHW HA CUPMA CONMKOWBHC AL
31.03.2018 MpoueHT oT 31.12.2017 MpoueHT oT Mpomenn
KanuTana Kanutana
NpeanpusiTue (B xun. nB.) 31.3;,\2,018 BGN '000 31-1(-2.,.,;017 (B xun. nB.)
,Cupma BusHec KoHcyntuxr’ ALl 1374 54,08% 1374 54,08% 0
Jdatukym” ALl 1394 60,50% 1394 60,50% 0
"Cvupma" CALL 0 0% 17 630 97,57% -17630
Cupma Codpryep VIHK. 17 630 97,57% 0 0% 17630
S&G Technology Services Ltd., UK 117 51,00% 117 51,00% 0
"Cupma A Ec xun" OO0 0 71% 0 71% 0
,Cupma An Cu Ec* Al 270 90,00% 270 90,00% 0
0O6uwo 20 785 20 785 0
Cupwma pyn XonduHe AL 10
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AbWEPHW HA OHTOTEKCT Al

CTOMHOCT Ha

CTOMHOCT Ha

WHBECTULUATA KbM WHBECTULUATA KbM MpomeHn
31.03.2018 MpoueHT o7 31.12.2017 MpoueHT ot
MpepnpuaTtue Kanutana Kbm Kanutana KbM
(B xun. nB.) 31.03..2018 (B xun. nB.) 31.12.2017 (B xun. nB.)
OnToTekct CAL 30 100,00% 30 100,00% -
OBbWEPHW HA EHMBKO CUCTEMC CO®UA AL
CTOMHOCT Ha CTOMHOCT Ha
WHBECTULUATA KbM WHBECTULUATA KbM MpomeHn
31.03.2018 NpouenT ot 31.12.2017 MpoueHT ot
Mpepnpuatne Kanutana KbMm Kanutana Kbm
(B xun. nB.) 31.03..2018 (B xun. nB.) 31.12.2017 (B xun. nB.)
LEHrBio (?YVICTeMC JatunHcka 7 95% 7 95% )
Amepuka”, Bpasunus
ExrBio CALLL 9 100% 9 100% -
O6wo 16 7 -
ACOUNMNPAHN HA CUPMA TPYI XONAWHI A4
CTonHoCT Ha CTonHoCT Ha Mpouent  lpomenn
MHBECTULMATA KbM MpoLeHT oT KanuTana MHBecTULMATa oT
MNpeanpusatue 31.03.2018 Ko 31.03 2018 Kbm 31.12.2017 KanuTana
KbM (B xun.
(B xun. nB.) (B xun. nB.) 31.12.2017 ne.)
GMG Systems (B nukBuaaums) 214 19,93% 214 19,93% 0
E-Oom MenngpxkmbHT O0[ 7 35,00% 7 35,00% 0
O6wo 221 221 0
ACOUMNPAHN HA CUPMA CONKOWBHC AL
CToMHOCT Ha MpoueHT oT CToMHOCT Ha MpoueHT oT MpomeHn
Mpeanpusitue UWHBEeCTUUMATA KanuTtana KbmMm UHBeCcTUUUATa KanuTana
peanp kbm 31.03.2018  31.03.2018  Kkbm 31.12.2017 KM (e xun. ne.)
31.12.2017
L,CEN Bvnrapus” Al (apyrv puHaHCcOBM akTMBK) 0 6,50% 0 6,50% 0
A BUN MHTEPAKTUB 0 34% 0 34% 0
EKCEN MEHVIKMBHT OO 0 34% 0 34% 0
dnaw Megua Al 0 50% 0 50% 0
"Cvpma Mo6ann"ALL 15 40% 15 40% 0
o6wo 15 15 0

3a noseye MHgOpMaLMa OTHOCHO ApyecTBaTa B rpynata — [NpunoxeHune Ne1.

NHO®OPMALIMA 3A YHYACTUATA

OcBeH nocoyeHuTe yvactust Ha [OpyxecTBOTO B T.4 MO-Tope, HsMa ApYrM HEroBM y4acTusi, KOUTO € BEPOSITHO a MMa 3HayuTeneH
edeKT 3a OLEeHsIBaHETO Ha HEroBMTE COOCTBEHM aKTUBM U 3a4bIMKeHWs, PUHaHCOBa No3numus unu nevyanbm unm saryou.

Cupwma pyn XonduHe AL
www.sirma.bg
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5 OINMMCAHME HA BCAKAKBW OOIMOBOPEHOCTMW,
M3BECTHW HA OPYXECTBOTO, OENCTBUETO HA
KOUTO MOXE HA HAKOA CIIEOBAWA OATA [OA
AJOBEOE OO TPOMAHA B KOHTPOIIA HA
APY>XXECTBOTO

Ha [pyxecTBOTO He ca U3BECTHU KaKBUTO M Aa GMIo JOroBOPEHOCTU, YMETO AENCTBME Aa MOXe Aa AoBeAe A0 NPOMsiHA B KOHTpona
Ha ,Cvpma Mpyn XonguHr ALl B 6baeLLe.

6 OPIrAHW HA YTNPABINEHWNE

Cupwma Mpyn XonguHr Al e ¢ egHocTeneHHa cuctema Ha yrnpaeneHue - CbBeT Ha AupekTopuTe.
CbBeTbT Ha ampekTopute Kbm 31.03.2018 r. BKMOYBA CNELHUTE YNEHOBE:

Yaspap Benusapos [umutpos

LiBeTtaH Bopucos Anekcnes

Atanac KoctagunHos Kupsikos

[eopru MbpBaHoB MapuHoB

LiBeTtomup AHrenos [JockoB

Cawa KoHcTtaHTnHoBa besyxaHoBa — He3aBUCUM UneH

MeTbp Bopucos CtaTteB — HE3aBUCUM YNEH

MopaaH CTosiHOB HeaieB — He3aBuCcUM YreH

HauuH Ha onpepensiHe Ha MaHAATHLT Ha CbBeTa Ha AupeKkTopuTe: 2 roguHu oT JataTta Ha BrnvcBaHe.

Hactoswwmat mangat Ha CbBeTa Ha ampektopute e o: 27.07.2019 r.

U3NBbIHUTENEH OUPEKTOP Ha Cupma N'pyn Xonaunr Al e LLBETAH BOPUCOB AJIEKCUEB.

MPABOMOLWWNATA HA YITIPABUTEJNTHNTE OPIAHN

[MpaBomMowmsaTa Ha  ynpaBuTeNHUTE oOpraHM ca B
CbOTBETCTBUE C U3bpoeHnTe Takmea B T3, Yctasa u 3IMLK.

onunn BbPXY AKUMN HA OPY>XXECTBOTO

KbMm gatata Ha To3u goknag Hama npenoctaBseHn onunn Ha YrieHoBeTe Ha CbBeTa Ha ONPEKTOpUTE BbpPXy HEMOBU akUUN.

OPI'AHU KbM CBHbBETA HA OUPEKTOPWUTE

Cmpma prn XonguHr AD, Ccb3daBa clnegHuTe BbTPELHN KOMUTETU, Ha KOUTO Ca Bb3JNTOXEHW Oa yrnpaBnaBaT CbOTBETHUTE OenHoCTU
Ha onepaTtuBHO HMBO, KakTO U Aa npegnaraTt pelleHna KbM CbBeTa Ha AONPEKTOopuUTE Ha OPY>KEeCTBOTO:

1. KomurteT no MHBECTULIUM U PUCK B CbCTaB: 3. KomuteT no onoBecTsiBaHe Ha UH(popMaLUA B
NopdaH Hedes — npedcedamen CbCTaB:
LisemaH Anekcues — 4rneH LleemaH Anekcuee — npedcedamen
Padka lNeHesa — yneH Padka lNeHesa — yneH
leopau MapuHos — yneH CmaHucrnae TaHywes — YneH

Yaedap Jumumpos — yneH
AmaHac Kupsikos - yneH
2. KomuTteT no Bb3HarpaxpeHusiTa B CbCTas:

leopeu MapuHos — npedcedamen 4. OpuUTeH KOMUTET B CbCTaB:
lMembp Cmames — yneH AHeen Kpatiyee - npedcedamen
WNopdaH Hedes — uneH AnekcaHObp Todopos Kornes - yneH

EmunusiH MieaHos lNempos — uneH

Cupwma pyn XonduHe AL 12
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MPUETU BbTPELWWHO-HOPMATUBHWN JOKYMEHTW

Mpe3 2015 rognHa ApyecTBOTO NpMema HeobXxoaUMMUTE BbTPELLHN AOKYMEHTU BbB BPb3ka C paboTHUTE 1 yNpaBreHCK/ npouecu
Ha ApYXXeCTBOTO U U3MbIHEHNE Ha 3abIMKEHNsITa CY KaTo NyBNMYHO APYXECTBO:

. Mporpama 3a 4o6pO KOPNOPATUBHO YNpPaBIEHWE;

. [NpaBuna 3a paboTta Ha CbBeTa Ha AUPEKTOPUTE;

. WIHCTPYKLIMKN 1 pPa3ACHEHUS] OTHOCHO 3abIPKEHUS] U OTTOBOPHOCTM HA BbTPELUHWTE N1ua, NpUTEXaBallumn BbTpeLlHa
MHopMaLus;

. ChneumarneH kofekc 3a noBegeHne npy hrHaAHCOBM U CHETOBOAHMN ATHXKHOCTMU.

Bcuuku dokymeHmu ca rybnudHo docmbriHU Ha yeb calima Ha Opy»Xecmeomo:
https://www.sirma.bg/investors/koprnopamueHo-ynpasaeHue/KoprnopamusHu-0oKyMmeHmu/

YYACTUETO HA YJIIEHOBETE HA C[ B KAMNTANA HA APY>XXECTBOTO E, KAKTO CJIEOABA:

% B

Bpow akumm  Bpon akumm 3 KanuTana Hopmanusupan

AkumnoHepn KbM kbM  HomwuHan CrtonHocT KBM % B Kanutana
31.03.2018 31.12.2017 31.03.2018 K®BM 31.03.2018

AtaHac KoctagnHoB Kupsikos 2864965 2859965 1 nB.. 2 864 965 nB. 4,83% 4,87%
["eopru MbpBaHoB MapuHoB 5257402 5257402 1 nB. 5257 402 nB. 8,86% 8,93%
LiBeTtaH Bopucos Anekcnes 4851376 4851376 1 nB. 4 851 376 nB. 8,17% 8,24%
Yaepap Benusapos Qumntpos 4750786 4750786 1 nB. 4 750 786 n.. 8,00% 8,07%
MeTbp Bopucos Ctates 10100 10100 1 nB. 10 100 nB. 0,02% 0,02%
I7Iopp,aH CtosiHoB Hepnes 3433 3433 1 nB.. 3433 nB. 0,01% 0,01%
O6uwo 17738062 17733062 17 738 062 ns. 29,88% 30,12%

Bb3HATPAXOEHVNA HA UNEHOBETE HA CbBETA HA OUPEKTOPUTE HA CUPMA TPYT XONAWNHI A

YneH Ha CbBeTa Ha gupeKkTopuTe dupma Cymu 3a nepuopa 01.01.2018 -31.03.2018 (nB.)
AtaHac KoctaguHoB Kupsikos EHIMBKO CUCTEMC CO®UA AL -150
OHTOTEKCT ALl -57530,60
CWPMA EHTEPIMPAW3 CUCTEMC Al -24,99
CUPMA TPYM XONauHr A -4800
CNPMA CONKOLWBHC AL -1500
Feopru NbpBaHoB MapuHoB EHIMBKO CUCTEMC COoUA ALL -25722
CNPMA BU3HEC KOHCYNTUHI AL -6000
3 CUPMA TPYMN XONauHr AQ -6300
WopaaH CtosHoB HepeB CUPMA TPYMN XOnauHr AL -19470
CNPMA MEOVKBN CUCTEMC -300
MeTbp Bopucor CraTteB CUPMA IPYN XONanHr A -4800
Cawa KoHcTaHTMHOBa Be3yxaHoBa CUPMA PYN XONanHr AQ -4500
LiBetaH BopucoB Anekcues OATUKYM AL -60
EHIMBKO CUCTEMC COPUA AL -150
OHTOTEKCT AL -1500
CUPMA EHTEPIMPAW3 CUCTEMC AL -24,99
CNPMA BU3HEC KOHCYNTUHI AL -12000
CUPMA TPYMN XONOuHr A -36000
CNPMA CONKOLWBLHC AL -31368
LiBetomup AHrenoB [lockoB CUPMA BU3HEC KOHCYNTUHI AL -68564,58
CUPMA TPYMN XONauHr AQ -4800
Yaeaap Benusapos Jumutpos OATUKYM AL -57,36
EHIMBKO CUCTEMC CODUA AL -16 077,27
CUPMA TPYMN XONauHr AQ -13 325,57
CNPMA MEOVIKBN CUCTEMC -286,82
O6uwo -315312,18
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NHPOPMALNMA 3A JOTOBOPUTE HA YIIEHOBETE HA
AOMWHNCTPATUBHWUTE, YINIPABUTEJNTHUTE U HAO3OPHUW
OPIrAHU C OPYXXECTBOTO, NPEAOOCTABALWN OBE3WETEHNA MNMPU
NMPEKPATABAHETO HA SAETOCTTA

B foroBopuTe Ha YneHOBETE Ha CbBETA Ha OVPEKTOPUTE KaKTO CbC CaMOTO [Ipy>KeCTBO Taka M C ObLUEPHU APYXECTBa Ha
[OpyKecTBOTO, KbAETO TakMBa LOrOBOPY C TE3M NULIA Ca HAmNWYHU, HIMa NPeaoCTaBeHU 06Ge3LLETEHVS NPU NPeKpaTsBaHe Ha
[LOrOBOPUTE UM.

7 VWHOOPMAUUMA 3A OOUNTHWNA KOMUTET HA
APY>XXECTBOTO NI KOMUTET 3A
BBb3HATPAXOEHNATA, BKINKOYNTEJTHO
MMEHATA HA U4JIEHOBETE HA KOMWUTETA W©
PE3IOME 3A MAHOATA, no KOWNTO
OYHKUMNOHUNPA KOMUTETA

Ha npoBeneHoTo Ha 14.06.2016 r. O6wo CvbpaHue Ha AkumoHepuTe Ha OpyxecTtBoTo 6 n3dpaH OgnTeH KOMUTET (CbrnacHo
n3nckBaHuaTa Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B cbeTaB:

AHxren Kpandes — npeaceparen

AnekcaHgbp Togopos Kones - uneH

EmunusH MBaHos NeTpos — uneH

MaHgaTbT Ha OgUTHUA KOMUTET e 3 (roAuHM).

Ha 15.06.2017 ,Cupma 'pyn XonauHr Al npoBee CBOETO peaoBHO 06LL0 roguiiHo cbbpaHune Ha akumoHepuTte. Ha ocHoBaHue
un.20, ot HAPEJBA Ne 48 ot 20.03.2013 r. Ha K®H 3a nsucksaHusitTa kbM Bb3HarpaxaeHusaTa, 6sxa n3bpaHu 3a uneHoBe Ha
KomuTeTa no Bb3HarpaxaeHusTa:

[eopru MbpBaHoB MapuHoB — npeacenarten
MeTbp Bopucos CtaTeB — yneH
Mopaan CTosHos Henes — unen

8 WSABINEHWE 3A TOBA, [OAIIN OPYXECTBOTO
CMA3BA WIN HE PEXUMA/PEXUMUTE 3A
KOPIMOPATUBHO YIMNMPABITEHUNE

C ornep Ha dakta, 4ye ,Cupma pyn XonguHr” ALl e BnucaHo B pernctbpa no un. 30, an. 1, 7. 3 ot 3K®H, BogeH ot KOH,
[pyxecTBOTO € BbBENO Nporpama, U3roTBEHa B CbOTBETCTBUE C MEXAYHAPOOHO NPU3HATUTE CTaH4ApTU 3a 406PO KOpropaTUBHO
ynpaBneHue. B cwoTBeTcTBME C pasnopenbata Ha un. 100H, an. 4, 1. 3 ot 3MMNUK ,Cupma pyn Xonauur” AL € OnbXHO 1
cbobpassiBa CbabpKaHMETO Ha (PMHAHCOBUTE CU OTHYETW C MporpamMa 3a npunaraHe Ha MexAyHapoAHO MpusHaTUTe cTaHaapTy 3a
000po KoprnopaTUBHO ynpaBlieHWe U BOAW CHETOBOAHATa CU NONUTKKa cbrnacHo MexayHapoaHute cuetoBogHu CTtaHgapTy.

9 HAWWNAT BU3HEC MOJAEN

aKTMB 3a OCbluecTBsiBaHe Ha GusHeca cwu, pa6OTVI C YMHU

3a fga cbMbTCTBAME HaWWTe KIWEHTM B AUrMTanHata v AOKYMEHTU B OTNMYHa konabopauuMoHHa cpepa, nonyyasa
TpaHcdopmaLms 1 MalwabHoTo npeobpasyBaHe Ha TEXHWS FOMbNHUTENHA  MH(OpMauns,  koATo  Aa  noanomara
GM3HEC B  3AWMTEHO  KAGEPNPOCTPAHCTBO, HME  Ce B3EMaHeTO Ha KPUTUYHW BuaHec-pelleHus. Tosa nosuLIaBa
Bb3ronaBaxMe OT HaluMTe TEXHOMOMMYHW MpeauMcTBa U YAOBNETBOPEHOCTTa Ha KnueHTuTe, TAxHara
yMeHusi. CbCpeaoTounxMe ce BbpXy TOBa Aa M MOATOTBUM MPOM3BOANTENHOCT M €eKTMBHOCT.  3anodHaxve
3a  epata  Ha  WHTENWGHTHOTO  Npeanpusitue. Cb3flaBaHeTO Ha BUPTyanHM areHTM BbB (bUHAHCOBaTA
VIHTENIMTEHTHOTO  MPEANpUSTUE  MOXE A3  MOAenMpa, MHAYCTpUS. HaBnsasoxme B HOBa HULLA B 3ApaBEONa3BaHeTo
CcBBbP3Ba, Knacuduumpa 1 U3NoM3Ba AaHHUTE KaTo OCHOBEH ~  YNPaBMieHMeTo  Ha  XPOHMuHMTE  3abonsBaHus.
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MocTurHaxme oOTNMUYHM ycrnexu B obnactta Ha kubep-
CUIypHOCTTa, M3MON3BalkN YHUKaNHN MeToau 3a 3aluTa Ha
OVUTUTaNHOTO MPOCTPaHCTBO. Paswwnpuxme Bb3MOXHOCTUTE
CUW 4pe3 Habop OT CEMaHTUYHWU TEXHOMOMMM Aa NpeaoCcTaBUM
Ha KNMeHTWUTe cu No-Ao6po ynpaBreHne Ha CbAbPXaHWeTo,
OTKpMBaHe Ha 3HaHWUSI U CEMaHTUYHO TbpCeHE.

Hawarta BU3US M MuUCUSI OTKIOYBA Bb3MOXHOCTTa HW Aa
Cb3fadeM MOMOXUTENEH WKOHOMUYECKN, €KONOTNYEH U
coumaneH edpekt. Wrpaenkn Tasum pons Hue TpsibBa Aa
pasnonarame ¢ HeobxoaAMMUKs KanuTarn.

[MbpBO, HME pasyuTame Ha UHAHCOBUS  KanuTan,
npefocTaBeH OT HawuTe WHBecTuTopu. Ho TOBa, KoeTo
HauCTMHa yBenuuyaBa HaluWsa ycnex € WHTenekTyanHus u
coumanHus KanuTan - HawwuTte cnyxutenu. Te ca BpaTaTa
KbM HalLuUTe 3HaHWUsi, OonuT U Bu3Hec oTHoweHus. MNopaau
Tasn MNpuYMHA, aHraxvpaHute, BUCOKOKBanMUMULMPaHU |
rbBKaBW CIYXMTENW ca B LEHTbpa Ha Hawusi busHec mogen
n ycnex.

10 CUPMA  TPYII

XOnanHr

Cvpma pyn XonguHr € CbBKYMHOCT OT KBa3WHe3aBMCUMU
lopuanMdeckn  nuua,  npuTexaBalkyu  OUPEKTHO UMK
nHampekTHo oT 50 o 100% oT kanuTana Ha AgpyxecTeaTa oT
rpynata. XonguHrbT OBMKHOBEHO KOHTpONMpa opraHute 3a
ynpaBsrieHne, onpeaensnku pa3BuTMETO Ha ApyXecTBaTa oT
rpynarta, uHBecTMummMTe U OGromkeTnTe uM. Cblio Taka
OCbLLECTBABa MpaBHO, (OMHAHCOBO W aAMUHUCTPATUBHO
obcnyxBaHe, koopaunHupa MapkeTrHroata u HR nonutukw.

Mpn To3n wmogen Cupma ycnsea [fa pasBue CunHa
BepTuKarnHa v pervoHanHa crneuvanusaums, fa KoHueHTpupa
3HaHWS 3a KNWeHTH, cpeaa u cneumduku. pynaTa ycnsisa aa
KOMOUHMPA TEXHOMOrMW 1 NPOAYKTU B PasnuYHM BepTUKany,
0a u3rpagv cuHeprus Mexay OoTAenHuTe npennpuatus. B
XonguvHra ce pasBuBa eduMHHa uUpMeHa Kyntypa M
LIEHHOCTW.

MPE3 TMBPBOTO

TPUMECEYNE HA 2018 T.

10.1 BU3HECHT

Cb3pgageHa npes 1992 r., 3a 25 roguHu Crvpma ce npeebpHa
B efgHa OT Hamn-ronemmte WT KomnaHum B pervowHa,
nputexasawla Habop OT  COOGCTBEHW,  WMHOBATUBHMU
TexHomnorn1, pasHoobpaseH NPoayKToB NopTdenn 1 pacTsiy
nasapeH asn B EBpona n CeBepHa Amepuika.

Cuvipma nputexaBa codTYyepHN peLleHns 3a LUMPOK CNEKTbP
oT Bu3Hecw, ¢ POKyC BbpXy pas3BUTMETO Ha KOTHUTUBHUTE
TexHonorun (Al). Fpynata e ¢ guBepcuduumpa nasapHa
€KCMo3nLMsi, Haco4YeHa M3KIMYMTENHO KbM YaCcTHUS CEeKTop,
CbC CTabwunHo knuneHTcko noptdonuo. [lpoayktute Ha
Cupma ca KOHUEHTpUpaHW B HaW-NnepcnekTUBHUTE U
BMCOKOTEXHOMOMMYHN obnact — (OMHaHCOBM TEXHOMOoruu,
cemaHTVKa, uHAaycTpuaneH codTyep, loT, KOMMOTLPHO
3peHne, TenemegumumHa. [pes 2017 r. kato 4yact oOT
obHoBeHaTa cu cTpaTerns rpynara 3arnoyHa LeneHacoyeHu
ycunua  3a  um3rpaxgaHe Ha o cross-selling  kanauwuter,
akTyanuavMpa Mofena cu 3a npopaxbu v MapKeTuHr B
CbOTBETCTBME CbC CBETOBHWTE TpeHpaoBe — Software as a
Service mopen.

CvpmMa e CBETOBHO pasfno3HaBaeMa KOMMaHus B
CeMaHTUYHWUTE TexHormornm u cpe Bogelumte 10 B CBETOBEH
mawab B obnactute: rpad 6a3n (GrpahDB), TekcT aHanwus,
oTkpvBaHe u pegepvpaHe Ha aaHHu (Bloor, 2016). EavH ot
npogyktute Ha Cupma - EngView Package Designer Suite
CAD e 4acT OT pelleHusiTa 3a AM3aniH U MPOU3BOACTBO Ha
OMaKoBKW Ha CBETOBHUTE nuaepu B nonuvrpaduyeckaTa
MHAYCTPUSi. XONAUHIBT € eVH OT pervoHanHuTe nuaepu Ha
WT nasapa, kato BbB (PMHAHCOBUS CEKTOP MMa 3a KITMEHTU
60% ot onepatopuTe B Hero. Cupma e mNbpBOKNaceH
pervioHaneH OocTaBYMK Ha obnayHu ycnyru ¢ knac 4 [denta
LEHTbP, NUUEH3NPaH 3a CbXpaHeHve Ha AaHHW oT BHB wu
Apyr1 opraHusaummn, W3WCKBALLM MOBULLEHA CUTYPHOCT Ha
AaHHuTe. Ype3 edHO OT CBOWUTE OPYXKECTBA, XONAWHIbT €
nvoep B JocTaBkata Ha SaaS 3a 3acTpaxoBaTenHute
nocpegHvun. Cupma wvMa Cepuo3HO MNpPUCBCTBUE Ha
amepuKaHCKUsl nasap, W3nblHsBaviku orpomeH 6pon UT

Cupwma pyn XonduHe AL
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KOHCYNTaHTCKV NpoekTw. pynaTta mma LumMpoka napTHbopcka
n ancTpubyTtopcka ekocuctema B Hag 50 obpxasm Mo ceeTa.

Hsikon oT yHukanHuTe npegmmctea Ha Cupwma ca:
. Han-gobpusat RDF Triplestore B cBeTa

. Ton Text Analitycs Engine 3a 6usHec (13nonaea ce
ot BBC, AstraZeneca, Ministry of Defence, USA)

. TexHonorvs 3a nuUEeBO pasno3HaBaHe - cpefn
BoaeLmTe 10 B cBETOBEH MalLLab;

. BceoGxBaTHa ekcrnepTv3a B aHanusa Ha HOBWHU U
couunanHu meauu;

. M3yepnaTenHa ekcneptusa B Cb3fgaBaHeTo Ha
Chatbot n Al Assitant npunoxeHus.

Mpes 2017 r. rpynata paspaboTn cBosATa 5-roguwHa
“Ctpaterusi Cupma 2022”. Cupma ce dokycupa B npoueca
Ha TpaHcdopmMaumsTa Ha opraHusauumTe KbM
“UHTENUreHTHN opraHuM3auun’. Hue umame TexHomorun u
know how 3a Bcuyku eTanu oT TO3u Npexoa — oT CbbupaHeTo
Ha [JaHHM — BbTPELUHW, BBHLUHW,  CTPYKTypuUpaHu,
HECTPYKTYpUpaHu, OTBOPEHU, CBbP3aHu, “TbMHU” U T.H.; NMpe3
n3rpaxaaHeTo Ha MoAenuTe U XpaHUIULETO Ha 3HaHwus,
paspaboTBaHe Ha aHanUTU4YHW MoZenu W Mogdenu 3a
npeaBwxaaHe, 0asvpaHy Ha W3KYCTBEH WHTENeKT, [0
npegocTaBsAHETO Ha  “yoBellkn” uHTepdencu OT HOBO
roKoneHne Kbm

OCHOBHU eNeMeHTU Ha CTpaTerVIFlTa ca:
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. TexHonornyHa TpaHcopmauus upes
KOHLEHTpauMsi Ha pasBofHa [OENHOCT W OCHOBHUTE
KOTHUTVMBHM TEXHOMormnM B rpynata 3a W3rpaxgaHeto Ha
SENPAI (Sirma ENterprise Platform with Al) — obnayHo
6a3npaHa nnatopma C HOBO HMBO Ha W3KyCTBEH MHTENeKT
(KOTHUTVBEH KOMMIOTWHT), MO3BOMsABalLA YNPaBMEHWETO Ha
WHTEMUreHTHaTa eBOoMLMSA Ha OpraHn3aunmnTe BbB BCUYKO;

M YBenuyaBaHe KoMepcuanunsauymata Ha
TEeXHOINornnTe;
M PaswupssaHe n TEXHOJIorn4eH CKOK Ha

NpoAYyKTOBOTO nopTdonmo Ha Crpma ypes:

o BasvipaHe B obnak;

o PaspaboTBaHe Ha HOBM MPOAYKTU C KOTHUTMBEH
€rnemeHT;

0 WMHTerpaums Ha CbLUecTByBaLLOTO MOPTGONMO ¢

KorHuTuBHaTa nnatgopma SENPAL.

. HonbnBaHe Ha wmogena Ha npogaxbu — oT
nperMyLLEeCTBEHO OT on-premise kbM SaaS npogaxow;

. ChbluecTBeHO pasilumpsiBaHe Ha aucTpubyTopckaTa
Mpexa M napTHbOpcKaTa ekocucTema, C uen nogobpsisaHe
mofena Ha npoaaxbu — OCBEH AMPEKTHU Npomaxbu u
npodaxbu 4Ype3 rofnsAMa napTHbOpPcKa AMCTpUGyTopcKa

mMpexa, BKITIOYUTENHO yBenuyasaHe Ha OEM
napTHLOPCTBATa;
. OpraHn3aumoHHO npecTpyKTypupaHe 3a

peanunsauna Ha cTpatermara.

[MpemuHaBaHeTOo Ha Mogena Ha npodaxbu kbMm SaaS u
YBENVMYaABAHETO Ha peanu3auusita Ha KOrHUTUBHU ENEMEHTHU,
CbBMECTHO C MflaHUpaHU WHBECTULUM B MapKeTUHr U

npofaxbu e ocurypsaT nraBeH M cTabuneH pactex Ha
Cupma Ha rnobanHo HUBO W rapaHTMpaT yBenu4yaBaHeTo Ha
CTOWHOCTTa Ha rpynara.

Hawata dmnocodus 3a ctpaternyeckute HU TEXHOMOTMN 1
NPOAYKTM €, Ye HMe BrpaxaaMe ycellaHeTo 3a YoBellka
MWUCBST — Bb3NpUeMaHe, WHTeprnpeTauus, npeaswxaaHe w
B3eMaHe Ha peLUeHus.

Mpuemaiikn Ctpaternsata 2018-2022, owe npe3 2017 r. Hue
3anoyHaxme  MNoarotoBka 3@  HEWHOTO  WU3MbIIHEHWE.
Ocurypuxme ObNrOBO (hUHAHCKpaHe, 3a Aa eNMMUHUpaHe
MUHOpUTapHUTE yyacTusi B OHTOTEKCT — KItoYoBa KOMMaHWs
3a u3nbnHeHne Ha CtpaTterusita. Pa3pabotuxme nogpobHu
nnaHoBe 3a pasBUTWE KaKTO Ha KOFHUTUBHOTO S4PO
(SENPAI), Taka K Ha cTpaTerMyeckute BepTUKanM Ha
rpynata. 3anoyHaxme Mpouec Mo OpraHW3auMoHHO W
TEXHOMOMMYHO NPECTPYKTYpUPaHe.

Mpes 2017 r. nocturHaxme MHoro p[obpu dUHAHCOBMU
pesyntatv. O6wWwara CTOMHOCT Ha KOHCONMWAUpaHuTe
npuxoau oT AeviHocTtTa 3a 2017 r. e 52.037 MnH. nB., KOETO €

¢ 25.14% noseve ot npuxoguTte npe3 2016 r. EBITDA
otbensasBa yBenuyenne ot 23.66%, B CpaBHEHWe C
pesyntatute npe3 2016 r, gocturamkm 15.363 mnH. ne. B
pesyntat Ha ToBa Cupwma pyn XonauHr otbensssa pbCT OT
68.71% Ha KoHconmuavpaHaTa HeTHa nevanba Ha roguliHa
6asza npe3 2017 r., kosTo gocturHa go 6.190 mnH. nB.
Bb3BpbLyaemoctTa Bbpxy cobeTBeHus kanutan (ROE) cbLuo
HapacTBa 3HauuTenHo, kato otbensisaBa pbCT OT 65.46%, B
CpaBHeHVe ¢ MMHanaTa roguHa u goctura 5.22% npes 2017
r. EBITDA mapxbT npes rogvHata e 30.69%. MapxbT Ha
HeTHaTa nevanba otbenssBa 3HauuTeneH pbeT oT 34.92%,
pocturakn  11.92% npe3s 2017 r. Toea poBege [fo
HapacTBaHe Ha ,,0CHOBHUSA aoxoa Ha akuus (EPS) Ha Cupma
pyn XonguHr ot 0.06 nB. npe3 2016 r. go 0.10 nB. npes
2017 r., nnun pbCT OT 68.71%.

MOBANTHNTE NKOHOMWYECKW TEHOEHLWW

Makpopamka

Mo AaHHM Ha HaumoHanHWsa CTaTUCTUYECKN UHCTUTYT Npe3
mapT 2018 r. obmaT nokasaten Ha 6usHec knumarta ce
nosuwaaa ¢ 0.7 nyHkTa cnpsmo despyapu 2018 r.
MopnobpeHne Ha cTonaHckaTa KOHIOHKTYpa € perncTpupaHo B
CTPOWTENCTBOTO U ThproBusita Ha ApebHo, fAokaTto B
NPOMWULLNEHOCTTA 3ana3Ba PaBHULLIETO CU OT NPeaXoaHUs
mecell. EANHCTBEHO B cekTopa Ha ycnyrute nokasatensr ce
MOHWXaBa.

nir. 1, Biee gamsa - ofiie

0 - - - - - — - - - —

Cupwma pyn XonduHe AL

WWW.Sirma.com

CbCTaBHUAT Nokasarten ,0M3Hec knMMaT B
NPOMULLINIEHOCTTA" 0OCTaBa Ha HMBOTO cu OT heBpyapu 2018
r. Mo AaHHW Ha HauvoHanHUs cTaTUCTUYECKN UHCTUTYT.
MpomuLlLneHnTe npegnpuemayy oLeHsBaT HacTosiLarTa
NpoV3BOACTBEHA aKTUBHOCT KaTO MOHWMXEHA, KaTo 1
OoYaKBaHWsATa MM 3a AeNHOCTTa Npe3 crieaBaliuTe Tpu
MeceLa neko ce BrowasaT. OCHOBHUAT hakTop,
3aTpyaHsiBaLl NpeanpuaTusTa, Npoabixasa Aa e
HecurypHaTa UKoHOMMYecka cpefa, criefBaH oT HegocTura
Ha paboTHa curna, kaTo nocrnegHaTa aHkeTa oTunTa
3acunBaHe Ha HeGNaronpuATHOTO BIUSIHUE Ha BTOpPUS
akTop. OTHOCHO NPOAAKHUTE LiEHM B NMPOMULLIIEHOCTTA
MEHUIXXbpUTE NpeaBuwkaaT Te Aa ocTaHaT 6e3 npoMsiHa
npes crnegpaiyute Tpy MeceLa.

Mo gaHHM Ha HaumoHanHWs cTaTUCTUYECKN MHCTUTYT Npe3
MapT 2018 r. cbCTaBHMAT NokasaTen ,O6u3HecC KNmaT B
CTPOUTENCTBOTO" ce nokaysa € 1.2 nyHKTa, KOeTo ce ObITKM
Ha ONTUMUCTUYHWUTE OYaKBAHUS HA CTPOUTENHUTE
npeanpveMayy 3a 6U3Hec CbCTOSIHUETO Ha NPeanpUsSTUSTa
npes crieaBallmTe LWecCT Mecela. AHkeTaTa peructpupa
yBENUYEHNE Ha MONyYEHUTE HOBU NOPBYKM NPE3 NOCNEeaHNUS
MeceLl, KOeTO e CbMPOBOAEHO U C No-6raronpusTHA
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OYaKBaHWs 3a AeHOCTTa Npe3 criefBalumTe Tpy MeceLa.
OCHOBHUTE Mpeykn, orpaHuyaBalLy GusHeca, octasat
CBbP3aHuW C HECUrypHaTa MKOHOMUYECKa Cpefa,
KOHKypeHLUyMsiTa B GpaHLua u HegocTura Ha paboTHa cuna,
Makap 4e npes nocrneaHus mecel ce Habnogasa
HamarneHvie Ha HeraTyBHOTO Bb3AENCTBIE Ha MbpBUS
daktop. Mo oTHOLeHNe Ha NPOAAKHNTE LiEHN B
CTPOUTENCTBOTO MEHWIXbPUTE OYaKBaT 3anasBaHe Ha
TSXHOTO paBHULLE Mpes creaBaluyTe TpU Meceua.

Mo AaHHM Ha HaumoHanHusa cTaTUCTUYECKU UHCTUTYT
CbCTaBHUAT NokasaTen ,6M3HeC KMMaT B TbproBusTa Ha
ApebHo" HapacTBa ¢ 3.2 nyHkTa cnpsimo deBpyapu 2018 1. B
pe3ynTtaTt Ha ONTUMUCTUYHWTE OYaKBaHUSI Ha TbProBLUMTE Ha
ApebHo 3a GU3HEeC CbCTOSIHMETO Ha NpeanpuUATUsiTa nNpes
cnepgBawuTe Wwect Meceua. CbLEBPEMEHHO U NPOrHO3nUTe
MM KakTo 3a obemMa Ha npogaxbuTe, Taka 1 3a NOPbYKATE
KbM JOCTaBYMLMTE OT BbHLUHUA Nasap npes criegpalumte
Tpu Mecela ce nogobpsasat. PakTopute ,KOHKYpeHUUs B
OpaHwa", ,,HegoCTaTb4yHO ThpCeHE" U ,HecurypHa
MKOHOMMYECKa cpefa” npogbinkaBaT Aa 3aTpyaAHsBAT B Han-
ronsima cteneH genHocTTa Ha npegnpusaTuaTa. OTHOCHO
NpoAaXHUTE LieHW TbProBLUMTE HEe 04YakBaT NpoMsiHa npes
cnepBawuTe Tpu Meceua.

Mo AaHHM Ha HaumoHanHWsa CTaTUCTUYECKN HCTUTYT Npe3
mapT 2018 r. cbCTaBHUAT NokasaTen ,O0M3HeC KnmaT B
ceKkTopa Ha ycnyrute" ce noHuxasa ¢ 1.4 nyHKTa rmaBHO
nopaam no-pe3epBrpaHnTe OLEHKW Ha MEHUIKbPUTE 3a
HacTosILLOTO BU3HEC CbCTOsIHWE Ha NpeanpuaTuaTa. Mo
OTHOLLEHWE Ha TbPCEHETO Ha yCnyry HacTosiLara
TeHAEeHLMS ce OLieHsIBa KaTo feko HamareHa, JokaTo
ovaKBaHWsATa 3a crnefBalyuTe TpKu Mecela ce nogobpsisar.
KoHkypeHumsiTa B GpaHLua 1 HecurypHata MKOHOMUYecka C e
a ocTaBaT OCHOBHUTE M 0briemu 3a a3BMTMETO Ha BusHeca.
Mo oTHOLIEHNE Ha NPOAaXHUTE LIEHN B CEKTOpa Ha ycrnyrute
MEHUOXbPUTE pedBWKAAT 3ana3BaHe Ha TAXHOTO paBHULLE
npes crieaBalumTe Tpu Mecela.

MkoHOMMueckaTa oueHka Ha YnpaBuTenHus cbeeT Ha ELIB
kbm 8 mapTt 2018 r. oTunTa, Ye npe3 BTOpaTa NosioBMHa Ha
2017 r. cBeTOBHaTa MKOHOMYMKA HapacHa [0pW C NO-YCKOPEH
TeMMN 1 ocurypsisa AOMbIIHUTENEH CTUMYN 3@ U3HOca OT
eBposoHaTta. Crnopef o4akBaHMATa MKOHOMUYecKaTa
aKTUBHOCT B CBETOBEH MaLLab Liie ocTaHe 1 3aHanpes
CUIHa, Makap Ye TeMNbT Ha pacTex NOCTENeHHO Lie ce
3abaBun. HapacTtBaHeTo Ha CBeTOBHaTa TbProBus ce 04akea
[a ocTaHe YCTOMYMBO B KpaTKOCPOYEH MnaH, JokaTo
nHnaumsTa wWwe ce nosuwasa 6aBHO Nopaau
HamansiBaHeTo Ha CBOGOAHMTE NPOM3BOACTBEHN MOLLHOCTMN
B cBETOBeH MaLab. B ycnosusaTa Ha npoabmxasalyms
MKOHOMMWYECKM MoAeM AOXOAHOCTTa Ha ObpXaBHUTE
obnurauum B eBpo3oHaTa ce nosuLIaBalle oT cpefara Ha
aexkemspy 2017 r. CnpefoBeTe No KopnopaTuBHUTE
obnurauum obaye octaHaxa B 06LLM NUHWUKM cTabunHu, a
cpefHuUTe crpeaoBe Mexay AOXOAHOCTTa Ha AbpXaBHUTE
obnurauum n nuxearta no OBbPHANT UHAEKCUPaHUs cyan
OOHSIKbAE Hamansxa kaTo usno. LieHnTe Ha akumuTe ce
MOHWXMUXa B cpea, OTNMyaBalla ce CbC CUIHU KonebaHums.

Cupwma pyn XonduHe AL

Www.sirma.com

Ha BanyTHWTe nasapn eBpOTO MNOCKbMNHA B HOMUHAMHO
eeKTNBHO n3paxeHue.

Cnopea MakpoOMKOHOMUYECKUTE MPOrHO3M UKOHOMUYECKUAT
noaeM B eBpo3oHaTa Npoabiikasa 4a € CUNeEH 1
LLIMPOKOOGXBATEH MO CTPaHW 1 CEKTOPY, KAaTo Ha TpUMeCceYHa
6a3a peanHusaT BBl HapacHa ¢ 0,6% npe3 4eTBBPTOTO
Tpumeceuve Ha 2017 r. YacTHoTo noTpebneHne bele
CTMMYNMPaHO OT HapacTBaLlaTa 3aeTocCT, 3a KOATO
JonpuHecoxa 1 n3BbpLUeHUTe pedopmm Ha nasapa Ha
Tpyaa, KakTo 1 OT NoBuMLLABALLOTO ce brnarocbCTosiHWE Ha
AOoMakuHcTBaTa. VMIHBeCcTMUmMmuTe Ha YacTHUS CeKTop
npoab/KMXa Aa ce 3acunear BCneacTBue Ha MHOro
GraronpuaTHUTE YCnoBus 3a huHaHcUMpaHe, noBuLaBalLaTa
ce peHTabuNHOCT Ha NpeanpuATUsTa U cTabunHoTo
TbpCceHe, oKaTo NMpy UHBECTULUMUTE Ha JOMaKUHCTBaTa ce
Habntogasalle nogobpeHne npes nocnegHuTe TpUMeceyns.
B ponbnHeHve, 06XBaTHUSIT NOAEM Ha CBETOBHATa
MKOHOMVKa OCurypsiBa CTUMYN 3a M3HOCa Ha eBpo3oHara.
Tasn oueHka HaMepu KaTo LMo OTPaKEHNEe 1 B
MaKPOUKOHOMMWYECKNTE MPOrHO3K 3a eBpO30HaTa OT MapT
2018 r. Ha ekcnepTute Ha ELIB, kouto npeagwxaat roguieH
pacTtex Ha peanHusi BBl B eBpo3oHaTa oT 2,4% npe3 2018
r., 1,9% npe3 2019 r. n 1,7% npe3 2020 r. B cpaBHeHue ¢
MaKPOUKOHOMMWYECKUTE MPOrHO3M Ha ekcnepTuTe ot
EBpocuctemara ot gekemepu 2017 r. nporHo3ara 3a
pactexa Ha BBI1 e peBusmpana Harope 3a 2018 r. n octaBa
6e3 npomsiHa 3a nepuofa cnepg ToBa. PuckoBeTe 0THOCHO
nepcrekTBaTa 3a pacTexa ce OLeHsABaT KaTo LANOCTHO
6anaHcupanu. OT egHa cTpaHa, OCHOBHATA LMKINYHA
MHepLMs MOoXe [a AoBefe [0 No-CUIeH pacTex B
KpaTkocpodeH nnaH. OT Apyra - pUckoBeTe 3a NO-HUCHK
pacTex npoAbikasar Aa ce CBbp3BaT NpeaMHO C
rnobanHu gakTopu, BKIIOYUTENHO Npon3TUuyaLLy ot
3acunBaLLms ce NPOTEKUMOHU3BM U TEHAEHUUMTE Ha
BanyTHUTE nasapu 1 nasapuTe Ha Apyry oMHaHCOBM
WNHCTPYMEHTH.
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10.1 CETMEHTU

MexxduHeH koHconudupaH doknad Ha ppkogodcmeomo Ha ,,Cupma pyn XonduHe“ AL

3a nepuoda, npuknoysau Ha 31.03.2018 e.

FPYNATA E OEOUHUNPANA ONMEPUPAHE B HAKONIKO CETMEHTA:

CTPATErMYECKW BEPTUKANU

ull & © [ [=) @
E—
3IPABEOMA3BAHE MEOWW,U3OATENICTBA
®UHAHCH A WHOYCTPUATHM W KYNTYPHO THPrOBHS MYNTW UHAYCTPUATHIA
HACNEQACTBO PELLEHWA
PELUEHMS A
Sirma Business Sirma Medical EngView Ontotext Sirma Solutions Sirma Solutions
Consulting Systems Bopewy J0CTaBYUK Ha CBeToBeH nuaep B Cpep BopewwuTe pelweHus 3a MpuTtexasa  MbnHa  rama
BogeLw uHTerparop 1 CADICAM peLleHns 3a napTHLOPCTBA M [J0CTaBKa Ha NNLeBo pasnosHaBaHe; peluenws 3a ayrcopcuHr Ha UT
tm _— onakoBbyHata UHEYCTPUS; CEMaHTUYHN codTyepHn Pewenns u ycnyrn 6asupaxi Ha npeanpusTUs;
umnniemextaTop Ha FlexCube Nupep B focTaBkata  Ha PeLeHVs 3a MeuN, areHLum 3a Ha anropuTMU 3a MalWHHO Cpen  Hait-nobpute  cHTEMHM
Co(bTyepHn  npunoxeHns  3a MpoayKTM ¥ peleHns  3a OM3HeC ¥ MHBECTUOLMOHHHA camoobyyeHne; WHTerpaTopy B bbarapus.
yrpaBMeHue 1 KOHTpON Ha 3mepeatenHara - MHAYCTPA; VHDOPMALUA U HayuHN Mnatdhopma 3a ynpasnexue Ha
S&G Technology XpOHUYHM 3aB0nsBaHNs; BogeLy OEM napTHLOpCTBO C BTOpaTa B u3paTencraa. MPOrpaMm 3a NOSTHI KIHEHTH. Daticum
Services npopykT Diabetes M. CoeTa pua sa AoCTasKa Ka Bogely focTasuvk Ha 0BnayHm
MalWWHN 3a WM3MepBaTenHara
uHaycTpus QVI. — yCNnyru v MHGPacTpykTypa Che
B ) cepTMdULMpaH  LEeHTBP  3a
Bopew, wHTerpatop v umnne- Sirma Group Inc ,qa‘:mwd) ump LEHTBD
MeHTaTop Ha Temenos 0aHkoB I :
codpryep. AHanmu3 Ha oT4eTH OT KIMHUYHM flocragdux  Ha  codpryepru
N3cnedBaHns Ha nekapcTea u Eﬂe:ueemHMZ ”X;’g;yr: ?M;Ei?e”'(”h Sirma USA
WHTErpauns  Ha  JaHHn - 3a (GyLAM) p Nupep B JocTaBkata Ha CUIHO
(hapmaLeBTUYHN  KOMMaHUM 1 : nepcoHananpani "
) 3ApaBHy 3acTpaxoBaTeny. MaLLabupyemu peLLeHns;
Sirma 1Cs Cv3gaten  Ha  MHOBATMBHO

Bopew poctaBuk Ha obnayHo
baaupana nnarcgopma 32
3acTpaxoBaTenHu Gpokepy.

Cupwma pyn XonduHe AL

Www.sirma.com
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peweHue 3a Cyber Security.

Sirma Group Inc
Mnatchopma ¢ OTBOPEH Kog 3a
WHTENUTEHTHO yNpaBNeHne Ha
OpraHu3auuM 1 [OKYMEHTH C
Low CODE npu
nepcoHanuamnpaxe.



MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysauy Ha 31.03.2018 e.

10.1.1 CermeHT OCHOBHU TexHonoruu/Senpali

KAKBO HATIPABUXME MNPE3 NbPBOTO TPUMECEYME HA 2018 T.

B obnacTtTa Ha NpoayKTOBOTO pa3BMTUE U pa3BoiiHaTa
AenHocT belle puHanuanpaHa n e JOCTbIHA 3a KIUeHTUTE
HoBaTa Bepcusi 8.5 Ha GraphDB, ¢ noBuLleHa edhekTUBHOCT
Ha npoLeca Ha akTyanusauus Ha penosuTtapure.

ONHAHCOBW PE3YJITATU HA CETMEHTA

CermeHT lMoka3aten

Mpoabnxasa paspaboTkaTa Ha HOBM NOACUCTEMYU Y MOAYIMN
OT TEKCT aHanua nnargopmarta Ha OHTOTeKCT. B HanpeaHan
eTarn ca nperoBopuTe 3a CTpaTeryecko NapTHLOPCTBO C ABa
rofieMn CUCTEMHW MHTerpaTopa, onepupaluun B EBpona, Asnsi
n CALL.

HeTanneH nHankaTop

31.3.2018 31.3.2017

OcHoBHU TexHonorun [puxoam Mpuxoawm oT npogaxba Ha ycnyru 769 1134
Mpuxoan O6wo 769 1134

Pa3xoau 6e3 AMopTusaums [pyrv pasxoam -7 -10

Pa3xoam 3a BbHLUHM yCryrm -57 -35

Pa3sxoau 3a 3annatu (Bb3HarpaxaeHusi) -498 -604

Pasxoau 3a ocuryposku -30 -56

Pa3sxogu 6e3 AMopTusaums O6wo -592 -706

Kanutanusaums 613 Pasxoau 3a amopTusauus 0 220

Pa3xoam 3a BbHLUHM yCryrm 64 23

Pa3sxoau 3a 3annartu (Bb3HarpaxaeHusi) 111 286

Pasxoau 3a ocurypoBku 12 26

Kanutanusaums 613 O6Lwwo 187 555

He3aBbplieHo np-Bo 611 Pa3xoau 3a amopTunsauus 7 0

Pa3xoau 3a BbHLUHM yCryrm 5 0

Pa3xoau 3a 3annatu (Bb3HarpaxaeHusi) 1069 96

Pasxoau 3a ocurypoBku 8 10

HesaBbplieHo np-Bo 611 O6wo 1088 106

AmMopTusauus Pasxoau 3a amopTunsauns -316 -279

AmopTusaumsa O6wwo -316 -279

Pesyntart 1136 810

Mpe3 nbpBOTO TpUMmeceune Ha 2018 r. pe3ynTaTbT Ha CErMeHTbT oTbensasa pbeT oT 40,23% wunu 326 Xun.nB. CNPSMO MbPBOTO

Tpumeceune Ha 2017 r.

Cupwma pyn XonduHe AL

Www.sirma.com
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysauy Ha 31.03.2018 e.

10.1.2 CermeHT MynTu-uHpgyctpmanHu peleHus

ToBa e Hal-ronemusaT cerMeHT B AenHocTTa Ha Cupma. B Hero BNusaT KOHCYynTaHTCkus GUsHec, cucTtemHaTa uHTerpauums, nyonmyen
cektop. [ipyxectsa ot Cupma ['pyn, konto onepupat B Myntu-uHgyctpmanHuna cerment: Cupma ContowbHe Afl, Cupma CALL,
Cupwma Mpyn UKk, Oatukym ALl

NMPOOYKTWN, YCNYTU N PEWLEHNA HA CUPMA TPYI B MYNITU-MHOYCTPUANHNA CETMEHT:

BepTtukan MpoAaykT, pelweHune, ycnyra MpunoxeHue

MynTu nHaycTpuanHu pelieHus Sirma Enterprise Intelligent Platform VIHTenureHTHW npouecy 1 JOKYMEHTH
KomMnioTbpHO 3peHmne YnpaBneHue Ha hrHaHcn
E-ycnyrv n e-npaButencTso YoBeLuku pecypcu
Knbep curypHocT 3a npuroxeHus MapKkeTuHT 1 npoaaxom
DevOps ;/gﬁ;rllaﬂnen-me 1 pa3BuUTVE Ha NPOOYKTU 1
Tiimz MHdopmaLmoHHa curypHocT
Mobile Parental Control/Bipper; O6nayHu ycnyru, LeHTbP AaHHU

Digital Signature Solution;
GobDigital

Ynpasnenue Ha “DevOps’npouecu
CucTeMHa uHTerpaums;

IT KOHCynTaHTCKK ycnyru;

Sirma Enterprise Solutions;

Cloud services/laaS

Daticum Cloud Platform

Sirma Complete Cloud

VipCloud

O6nayHa MHpacTpyKTypa KaTo ycnyra
(laas)

Ynpasnsiemu ycnyrm

Backup kato ycnyra (BaaS)

Disaster Recovery kato ycnyra (DRaaS)
HaeTtu cbpBbpy 1 06opyaBaHe
Kornokauusi Ha xapayepHo obopyaBsaHe

WarpaxaaHe v onepupaHe Ha pesepBHU
LIEHTPOBE 3a JaHHU

Pa3paboTka Ha codTyep no nopbyka

KAKBO HAMPABUWUXME MPE3 MbPBOTO TPUMECEYME HA 2018 T.

g Cupwma pyn XonduHe AL 20
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysauy Ha 31.03.2018 e.

3anoyHa usrpaxjaHe Ha anropuTbM a MaLlMHHO 0byyYeHne AscTpusi, Fepmanus, Benukobputanus, KaHaga v Bbnrapus.
3a "Pets Best" 3a pa3nosHaBaHe Ha gokymeHTW. Cknoun ce CrapTupa ce kno4oBO NapTHLOPCTBO ¢ bankaH Cbpeucuc,
[OroBOp C BUCOKOTEXHOMOMMYHa komnarus B CALL 3a BoAeL copTyepeH uHterpatop Ha ERP, Bl, CRM un gp. UT
nsrpax/jaHe Ha cuctema 3a 3acuvaHe Ha namamute. Cupma cucTeMm 1 pelleHns B bbnrapusa u pervioHa. YcnetueH
ckntoun gorosop ¢ ECO EA]] 3a usrpaxaaHe Ha [Jenta NPVKMIOYEH NpoLec N0 MUrpaLms Ha MHOXECTBO KIIMEHTUN OT
LieHTBP B pa3Mep Ha 2 M eBpo. 3anoyHa ce paboTa no Apyr AeNTa LeHTbP, C MPOMSAHA Ha TEXHUYECKN

forosop 3a obopyaBaHe Ha MHOXeCTBO [lenTa LieHTpoBe 3a KOHdpUrypaumm n dmsmyeckata um nokaums 6e3 HapyluaBaHe
ronsima MexayHapogHa KoMNaHvs Ha TeputopusTa Ha Ha paboTHMS UM npoLiec.

CermeHTt lNMoka3aten [eTtanineH nHgmMkaTop 31.3.2018 31.3.2017
MynTu-uHaycTpuanHum
pelweHus Mpuxoaun [pyrv npuxogmn ot AenHocTTa 130 27
Mpuxogn ot npogaxba Ha
CTOKM 4343 2 340
Mpuxoau ot npogaxba Ha
ycnyrm 3289 3728
Mpuxoan oT hmHaHCUpaHns 45 45
Mpuxoaun O6wWwo 7 807 6 140
Pa3xogu 6e3 AmopTusaums [pyrn pasxoau -107 -40
OT4eTHa CTOMHOCT nNpogaxba
Ha CTOKM -4 045 -3 009
Pa3xogu 3a BbHLUHK yCryru -267 -604
Pa3sxoam 3a 3annatu
(BBb3HarpaxxgeHus) -1 606 -1 615
Pasxogu 3a matepunanm -283 -26
Pa3xopgu 3a ocurypoBkum -173 -173
Pa3xopu 6e3 AmopTusaumsa
O6wo -6 481 -5 467
Kanutanunsauus 613 Pasxogu 3a amopTusaums 139 226
Pa3sxoam 3a BbHLUHK yCryru 7 0
Pa3sxoau 3a 3annatu
(Bb3HarpaxxageHus) 218 516
Pa3xoaun 3a ocurypoBku 30 58
Kanutanusauus 613 O6wo 394 800
Pasxogu 3a 3annatu
HeszaBbpweHo np-Bo 611 (Bb3HarpaxxaeHus) 550 5
HeszaBbpweHo np-Bo 611
O6wo 550 5
AmopTusauus Pasxogun 3a amopTunsaums -300 -302
AmopTtusauymsa O6wo -300 -302
PesynTaTt 1970 1175

Mpe3 nbpBoTO TpMMeceune Ha 2018 r. cermMeHTLT oTOenssa pbCT Ha pesynTaTta oT 795 xun. nB. unu 67,65% cnpsmMo NbpPBOTO
Tpumeceune Ha 2017 1.

O Cupwma pyn XonduHe AL 21
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysauy Ha 31.03.2018 e.

10.1.3 CermeHT ®uHaHcu

OPYXECTBA OT CUPMA TPy, KOUTO ONEPUPAT BbB ®UHAHCOBWNA CETMEHT: Cupma BusHec Koncyntunr A,
Ec Eng xun TekHonomku Cbpeucuc, Crvpma Al Cu Ec ALL.

NMPOOYKTWN, PEWUEHNA N YCNYTW 3A PUHAHCOBUA CETMEHT

MpoAyKTy, ycryru u pewexuns Ha Cupma pyn BbB (oUHAHCOBUS CErMEHT:

BepTukan MpoaykT, peweHue, ycnyra MpunoxeHue

MmnnemeHTtauus Ha Oracle FlexCube &

ABTOMaTu3auus Ha 6ek-oduc pyHKLMNTE
Temenos u duc dyHku

DdurHaHcK

CodbTyep 3a 3acTpaxoBaTtenHu Gpokepu Bop6a ¢ npaHe Ha napk

ICS Platform

Cunctema 3a perynaTopHa OT4eTHOCT Bop6a ¢ fUHAHCORN Mamamu
RepXpress

UBX LeHTpaneH KpeanteH Pernctbp OueHka Ha puckoBe

Cuctema 3a perynatopHa OT4eTHOCT
OueHKMN 3a CbBMECTUMOCT

CeGate
YnpaBneHue Ha kapTu & TpaH3akumm kato
MepcoHanuaunpanu ycnyrm
ycnyra
O6cnyxBaHe Ha KnMeHTu, nogobpsisaHe
Mwurpaumsi Ha Krno4oBM UHAHCOBU Ha KnveHTcKaTa yoBeTBOPEHOCT U
cuctemu, NpoaykTy v ycnyru B cloud aHraXupaHoCT Npe3 BCUYKM KaHanu 3a
KOMYHVIKaLmsi 1 npoaaxom
MHorodyHKUMOHANHN 1 MHOTOKaHamnHu O6cnyxBaHe Ha knmeHTu, cross and up
nnatcopmu sales

[No3HaBaHe Ha KnueHTuTe, nporHosnpaHe

Yar 60T, MHTEMUIEHTHN acUCTEHTU
Ha I'IpO,Cl,a)K6VI n noseneHne

npOFHO3HVI N aHaNUTUYHN UHCTPYMEHTU
3a KINMEeHTCKO noBeaeHune.

KAKBO HATIPABUXME MPE3 NbPBOTO TPUMECEYME HA 2018 T.

PaspaboTtu ce nnatdopmara "Sirma Insurance Enterprise" B [opa3paboTu ce oHMNalH Kankynatopa 3a fa nokpvsa
CbOTBETCTBUE C U3nckBaHusTa Ha GDPR. Cknitoun ce n3uckeaHuaTa Ha GDPR. 3anoyHa NpoekT 3a u3rpaxgaHe Ha
poroBop ¢ 'pynamMa 3a BKMoYBaHe Ha 0OCeM HOBM front end cuctemara Ha PaindariseH 6aHk.

3acTpaxoBaTenHu npoaykTa B 6pokepckust codTyep.

Cupwma pyn XonduHe AL 22
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysauy Ha 31.03.2018 e.

®drHaHCOBM pe3ynTaTu Ha cermMeHTa

CermeHr Moka3sarten DetanneH nHaukatop 31.3.2018 31.3.2017
PuHaHCH Mpuxoau [pyrv npuxogmn ot AenHocTTa 5 23
Mpuxoam oT npogaxba Ha ycnyru 2076 1938

Mpuxoaun O6LWwO 2081 1961

Pa3xoau 6e3 AMopTusaums Opyrv pasxoam -115 -45

Pa3xoam 3a BbHLUHK ycryru -179 -191

Pa3xoau 3a 3annaTtu (Bb3HarpaxageHus) -1 090 -776

Pasxogu 3a maTepuanm -30 -14

Pa3xogu 3a ocurypoBku -100 -82

Pasxogu 6e3 AmopTusauusa O6wo -1514 -1108

Kanutanusauwms 613 Pasxogu 3a amopTtusaums 0 89

Pasxogu 3a 3annaTtu (Bb3HarpaxaeHus) 45 64

Pasxogu 3a ocurypoBku 5 7

Kanutanusauunsa 613 O6wo 50 160

He3aBbplueHo np-Bo 611 Pasxoau 3a 3annatu (Bb3HarpaxaeHust) 134 0

HesaBbpueHo np-Bo 611 O6wo 134 0

AmopTusaums Pasxoau 3a amopTtusauus -59 -201

AmopTtusauma O6wo -59 -201

PesynTaTt 692 811

[Mpe3 nbpBOTO TpUMeceume Ha 2018 r. cermeHTLT 0Tbens3a pbCT Ha npuxoaute oT 121 xun. ne. unn 6,15%. PesyntatbT oT6ensa3s
cnag ot 119 xun. nB. unn 14,66% cnpsimo MbpBOTO Tpumeceune Ha 2017 r.

10.1.4 CETrMEHT NMA3APHA MH®OPMALUA, NSOATENN N KYNITYPHO HACNEOCTBO

OPYXECTBA OT CUPMA TPYT, KOUTO OMEPUPAT B CETMEHTA: OHTOTEKCT ALl, CUPMA 'Pyn UHK.

MPOAOYKTWN, YCNYTU N PEWLWEHNA HA CUPMA TPYI B CETMEHTA NMPOAYKTU U PEWLEHMA 3A MEOWN,
N3OATENCTBA N KYNTYPHO HACNEACTBO

BepTukan MpoaykT, peweHue, ycnyra MpunoxeHune

M3BnnuaHe, cBbpaBaHe, CTPYKTypupaHe u
GraphDB oborataBaHe  Ha  MHdoOpmauus — OT
pasnnyHN N3TOYHULN

MasapHa nHdopmauus, usgateny u
KynTYpHO HacneacTso

TeKCTOB aHamu3 B HECTPYKTypupaHu

WHCTpYMEHTY 3a aHanma Ha TekcT
OaHHU

Mnatdopma 3a AHaMu4HO ceMaHTnyHO WHTerpupaHe Ha 6a3n gaHHM B ronemu
nybnvkysaHe rpacum oT 3HaHuUs

AHanM3 Ha [OKYMEHTW, MW3BMNMYaHE Ha
[urntaneH acncTeHT 3a NpoBepka Ha MHbopmaLms " reHepvpaHe Ha
cakTtu - Hercule MeTagaHHW, KOUTO CBbp3BaT TEKCT W
CTPYKTYpUpPaHU AaHHU

CBbp3BaHe Ha upmeHuTe  3HaHus,
YnpaBneHue Ha TEKCT U AaHHK VH(OPMaLmUs UK3BreYeHa OT TeKCT w
ny6rnuYHM OTBOPEHN AAHHW.

YHpaBneHme Ha CbAbpXaHNEeTo U

MHOekcvpaHe 1 TbpceHe Ha CbabpKaHue
konabopauus A P p ABD

KoHTeKCTHO " nepcoHanuanpaHo
npenopbyYBaHe Ha CbabpXKaHKe.

g Cupwma pyn XonduHe AL 23
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysauy Ha 31.03.2018 e.

Sirma Enterprise Platform

‘Museum Space

Collection Management

SEIP

HaHHun, 3HaHne n AHanUTUYHK ycnyrm

Digital Asset Management

KAKBO HATIPABUXME MPE3 NbPBOTO TPUMECEYME HA 2018 T.

Momara 3a w3cnedBaHeTO Ha pPasnUYHO
cbabpXaHue, nybruMKkyBaHO B WHTEpHET
MPOCTPaHCTBOTO, KaTo HanpyMep HOBUHW,
Bugea u nybnukaumM B coumanHuite
Mpexu.

WHTenurenTHO TbpceHe,
nepcoHanu3npaHo CbAbpxaHue,
npenopbKW, OTKpMBaHe Ha  hanwumem
HOBWHW, NpoBepKa Ha pakTu, KnacupaHe
no MonynspHOCT

MHTenureHTHa TpaHcgopMauus Ha BCEKM
TUN opraHu3auus

‘Cb3gaBaHe Ha BepTUKanHM  6usHec
pelweHna Ha 6asa cneuudunyHn obnactu
Ha nosHaHwue

-Cb3gaBaHe, CbXpaHeHue U BpbluaHe Ha
BEPCUMN Ha BaXXHW JOKYMEHTU Ha KyNTypHU
obekTn

Mpegnassa BakHW 06pasuy 1M aurUTanHu
akTMBM Oa GbaaT KepTBU Ha HeageKBaTHU
MOMUTUKX 3a 3almTa Ha  3anucure,
MPOMEHW MO AOKYMEHTUTE, 3MOMOMYKU Uin
6eacTevs NpeavsBuMKaHUM OT 4YOBEK WK
npvpoaa

Belue nogHoBeH 3 roguileH OOroBop 3a noaapbkka Ha OT I0OroBOpa C efjHa OT roflieMUTe MHTEPHaLIMOHAMHN
GraphDB ¢ BBC UK. 3aBbpLuvxme nopegHusi, BTOpu eTan KOHCYNTAHTCKM KOMMaHuK, B obnactra Ha M&A.
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OPUNHAHCOBW PE3YNITATU HA CETMEHTA

LOeTtaineH
CermeHT lMokasaten MHOUKaTop 31.3.2018 31.3.2017
Ma3apHa nHdopmauums, uspgartenu u Opyrv npuxogun ot
KyNnTYpPHO HacneacTtBo Mpuxoau OenHocTTa 5 0
Mpuxogm ot
npogaxba Ha ycnyru 1 065 196
Mpuxoau O6LWwo 1070 196
Pa3xoan 6e3
AmopTusauus [Opyrv pasxoau -17 0
Pa3xogu 3a BbHLHK
ycnyrm -217 0
Pa3sxoam 3a 3annatu
(BB3HarpaxageHust) -445 -43
Pasxoau 3a
OCUTYPOBKU -38 -3
Pa3xoaun 6e3
AmopTusauma O6wwo -718 -47
Pasxoam 3a
Kanutanusauus 613 amopTum3auusi 0 1
Kanutanusauus 613
Oo6uwo 0 1
Pasxoau 3a
AmopTusaums amopTu3auus -2 -1
AmopTtusauma O6wo -2 -1
Oo6uwo 351 149

Mpe3 nbpBOTO TpUMeceume Ha 2018 r. cermeHTbT 0T6ensi3a pbeT Ha pesdyntata oT 201 xwn. nB. unu 135,07% cnpsiMo MbpBOTO
Tpumeceune Ha 2017 1.

10.1.5 CermeHT VHoycTpuanHu peleHuns

OpyxectBoTO OT CpMa Mpyn, KOeTo OCHOBHO onepupa B UHAycTpuanHusa cermeHT: EHrBio Cuctemc Codous A

MPOAOYKTWN, YCNYTU U PEWLWEHNA HA CUPMA TPYI B UHOYCTPUANHUA CETMEHT:

BepTukan MpoaykT, peweHue, ycnyra MpunoxeHue
WUHpycTtpuanHu peleHus EngView Package & Display Designer Suite CAD MHCTPYMEHTW 33 NPOEKTVIPAHE 1
[OV3aliH Ha OMakoBKM 1 AWCNeEn
OHnanH nopTan 3a Npou3BOACTBO OMaKOBKU
packGate 1 aucnnen, CBbp3Ball KMUEeHTU C
npov3BoanTENN
e-Callipre EnekTpoHeH wwybnep

WHTenureHTeH codtyep 3a
BMAEeoM3MepBaHe.

ScanFit & Measure

E-QMA YnpaBneHue Ha Ka4ecTBOTO

CneuvanusupaH coTyep 3a n3amepsaHe Ha
BaroBe 1 poTaLMOHHW AEeTannn, YacT oT
OEM pelueHne 3a ka4eCTBEH KOHTPON npwu
NMpON3BOACTBOTO UM.

g Cupwma pyn XonduHe AL 25
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KAKBO HATMPABUXME MPE3 MbPBOTO TPUMECEYME HA 2018 T.

ObnayHo 6asunpaHoTo pelueHne "packGate" Gelle
npeAcTaBeH Ha crneyuanvavpaHo usnoxeHve B bpasunus.

ONHAHCOBW PE3YJITATU HA CETMEHTA

CermeHr Mokasarten HeTtanneH nHaukatop 31.3.2018 31.3.2017
WnpycTtpmnantun
peLueHus Mpuxoan [pyrv npuxoam ot AenHocTTa 0 3
Mpuxoam oT npogaxba Ha CTokK 7 1
Mpuxoam ot npogaxba Ha
ycnyru 567 560
Mpuxoaun O6wWo 575 564
Pasxoau 6e3 AMopTusaums [pyru pasxoam -27 -36
Pa3sxoam 3a BbHLUHK ycryru -116 -42
Pasxoau 3a 3annatu
(BBb3HarpaxxgeHus) -484 -421
Pasxogu 3a maTtepuanm -13 -19
Pa3xoam 3a ocurypoBku -57 -48
OT4eTHa CTOMHOCT npogaxba Ha
CTOKMU -6 -1
Pa3xopu 6e3 AmopTusaumsa
O6wo -703 -567
Kanutanusauusa 613 Pa3xoau 3a BbHLUHK yCryru 54 39
Pasxoau 3a 3annatu
(BBb3HarpaxxgeHus) 207 67
Pasxogu 3a ocurypoBku 23 8
Kanutanusauus 613 O6Lwo 284 114
AmopTtusauus Pasxogu 3a amopTtusaums -53 -29
AmopTusauusa O6wo -53 -29
O6wo 103 82

Mpe3 nbpBoTO TpMeceune Ha 2018 r. cermeHTLT oTbenssa pbCT Ha pesyntata oT 21 xwun. nB. unu 25,34% cnpsAMo MbPBOTO
Tpumeceune Ha 2017 r.
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10.1.6 CEFMEHT TbPIroBnA n yCnyru

OpyxecTtBa oT Cupma Npyn, kouto onepupat B cermeHT TbproBusi: Cupma ContowbHe, Cupma CALLL

BepTukan MpoaykT, pelweHue, ycnyra MpunoxeHue

LiAnocTHO pelueHue 3a in-store MapkeTuHr —

Twproeus MarketVidia

JlueBo pasnosHaBaHe C BUCOKa TOYHOCT

Mnatdopma 3a ynpaeneHve Ha NosinHu
nporpamn LOYAX

MapkeTuHrosa 1 NPOrHo3Ha aHanUTUYHOCT 3a
I'IOTpe6VITeJ'ICKO noseneHne

Hemorpadcka ngeHtndukaums

ABTOMAaTU3NpPaHO c1:6|/|paHe Ha OaHHN

Mo6uneH OCR AHann3 Ha YOBELLKUSA MOTOK B MarasmHu

MopobpsiBaHe Ha NOTpebuTenckoTo

Yar 60T, UHTENUIEeHTHU aCUCTEHTU
N3KNBSIBAHE

MHorokaHanHa KOMYHUKauus

CVIprHOCT — HauuoHarHa, KkopnopaTtuBHa

KAKBO HAMPABUXME MPE3 MbPBOTO TPUMECEYME HA 2018 T.

3anoyHa paspaboTka Ha Chatbot nnatdopmara "MenuHga"

OPNHAHCOBWU PE3YNITATU HA CETMEHTA

CermeHT lMokasaTen HeTtanneH nigukaTop 31.3.2018 31.3.2017
TbproBus un
ycnyru Mpuxoau Mpuxoam ot npogaxba Ha ycnyru 237 473
Mpuxoau O6LWw0 237 473
Pasxogm 6e3 AmopTusaums Opyru pasxoou -13 -7
Pa3xoam 3a BbHLUHK ycryru -15 -49
Pasxoau 3a 3annatu
(Bb3HarpaxxgeHus) -226 -176
Pasxogu 3a maTepuanm -1 -2
Pa3xoam 3a ocurypoBku -26 -20
Pa3xoau 6e3 AMopTusauus
Oo6uwo -282 -254
Kanutanusauus 613 Pasxogu 3a amopTtu3auuns 38 1368
Pasxoau 3a 3annatu
(Bb3HarpaxaeHuns) 88 125
Pa3xoam 3a ocurypoBku 12 15
Kanutanusauunsa 613 O6wo 139 1509
AmopTusaums Pasxogu 3a amopTtusauuns -39 -1 369
AmopTusauusa O6Lo -39 -1 369
Oo6wo 55 358

Mpe3 nbpBOTO TpUMeceune Ha 2018 r. cerMeHTLT oT6GensA3a cnag Ha pesynTtata ot 303 xvn. nB. unu 84,51% cnpsiMo MbPBOTO
Tpumeceune Ha 2017 .
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10.1.7 CermeHT 3apaBeonasBaHe M Hayku 3a XuBoTa

OpyxectBoTO OT CpMa pyn, KOETO OCHOBHO ofnepupa B cerMeHT 3apaBeonasBaHe: Cupma Megukbn Cuctemc A,

NMPOOYKTWN, YCNYTU N PEWWEHNA HA CUPMA TPYI B CETMEHT 3JPABEOIA3BAHE N HAYKW 3A XXUBOTA

BepTtukan MpoaykT, peweHue, ycnyra

Ha 31.03.2018 e.

lMpunoxeHue

3ppaseonassaHe KOHTpon Ha anabeta — Diabetes: M
https://www.sirma.bg/products/life- MnaTtdopma 3a UsSNocTHO NpocneasBaHe Ha
sciences/ XPOHUYHY 3abonsBaHus KMUHUKL 1 GONHMLM

CoTyepHa nnatcopma 3a ynpaeneHve Ha

34paBHN 3aBeEeHNA

[NepcoHaneH 3gpaBeH TepMuHa
eNeKTPOHHO NaumneHTCko Jocue

MHTEenureHTHo MOBUNHO NpuUnoxeHue 3a

3abonsiBaHeTO

n—

KAKBO HATIPABUXME MPE3 NbPBOTO TPUMECEYME HA 2018 T.

MpunoxenwneTo "Diabetes M" 6elue npeactaBeHo Ha
"Advance technologies and treatments of diabetes" BbB
Buena. 3aBbplum paspaboTtkarta Ha npoaykta "MPI 2".
YcnewHo 3aBbpLumn NunoTHaTa gasa Ha NpoekT 3a
CeMaHTU4YHO TbpCeHe B ronsama (papmaueBquHa KoOMnaHusa

®PUHAHCOBU PE3YNTATU HA CEFTMEHTA

B LLIBenuapusa. JocTbnHM 3a Ny6nnyeH 4OCTbMN ca HOBUTE
BEPCUM Ha NpunoxeHusaTa-geMoHcTpaTopy Rank un
FactForge, paspaboteH B napTHbopcTBO ¢ Drug Bank
dataset, npegHa3HayeH 3a knueHTuTe HK ot Life

Science&HealthCare cekTopa.

YnpasneHue Ha OnabeTHOTO CbCTOSHNE

OnTummsauusi Ha npouecuTe B pasnnyHu

CbbupaHe, 4OCTBMN 1 CNIOAENsHE Ha
MH(OPMaLMs 3a 34paBeTo Unu 3a

CermeHr Mokasarten [deTanneH nHaukarop 31.3.2018 31.3.2017
3npaBeona3BaHe M Hayku 3a Mpuxoan ot npopaxba Ha
XnBoTa Mpuxoaun ycnyrm 21 13
Mpuxoau O6wo 21 13
Pa3xogu 6e3 Amoptusauma  [pyrv pasxoau -12 0
Pa3xogu 3a BbHLUHW yCryru -6 -5
Pa3sxoau 3a 3annatu
(Bb3HarpaxxgeHus) -124 -79
Pa3xoamn 3a ocurypoBku -9 -7
Pa3xoau 6e3 AmopTusaumsa
O6wo -151 -92
Kanutanunsauus 613 Pasxogun 3a amopTunsaums 5 4
Pasxogu 3a 3annatu
(Bb3HarpaxxaeHus) 36 70
Pa3xopgu 3a ocurypoBku 4 7
Kanutanusauusa 613 O6wo 45 81
AmopTusaums Pa3xoaun 3a amopTusauuns -5 -5
AmopTusauusa O6wwo -5 -5
Oo6wo -90 -4

Mpe3 nbpBoOTO TpUMeceumne Ha 2018 r. cerMeHTbT 0T6ens3a cnaj Ha pesyntaTa oT 86 Xuil. fB. CPsiMO MbPBOTO TpUMeceyune Ha

2017 .
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11 UHBECTULUNK MO OPYXECTBA

3a nHopMaLmMsa 3a MHBECTULMUTE MO ApYXKecTBa, Mons norneaHeTe MpunoxeHne Ne 4.

12 TMABHW MA3APU

KoHconuanpanute npuxoan Ha ,Cupma pyn XonamHr® Al 3a pasrnexgaHvus UCTOPUYECKU Nepuoa MMat pasnunyeH
Xapaktep u reorpadCcku npousxod. TpaguLMOHHO C HaW-BUCOK AN ce MO3MUMOHUpaT MPUXOAMTE OT YCryru u oT
ctokn. CoblueBpemenHo EBpona, CeBepHa Amepuka n OOeguMHEHOTO KparncTBO 3aemaTr YenHuTe MecTa B
reorpadckoTo pasnpenenieHne Ha peanuavpaHu npuxoaun. Npruxooute Mo PervoHn U AbpXKaBu ca MPeACcTaBeHu B
cneppallara Tabnuua.

MNMPUXOOWN MO PETMOHU N OBbPXABW:
31.3.2018 31.3.2017 N3meHeHune N3meHeHune

PernoH BGN '000 BGN '000 BGN '000 %

ABcTpanus 3 1 2 200,00%
Asusi 34 214 -180 -84,11%
Adppuka 24 14 10 71,43%
EBpona 7651 6473 1178 18,20%
Ob6eaunHeHo KparncTBo 2721 1233 1488 120,68%
HOxHa Amepuka 27 0 27 H/a
CeBepHa AMepuka 2100 2545 -445 -17,49%
o6wo 12560 10480 2080 19,85%

“Cupwma pyn Xonguur” Al v npegnpustusita ot ['pynata peanuavpart cBosTa npoaykuusa n ycnyrm 6e3 reorpadcku
orpaHuyeHusi. Bbnpekn TOBa, TPaAMUMOHHO HaW-BMCOKM npodaxbu [pynata reHepupa B EBpona n CesepHa
Amepuka. Cbmute 3aegHo ¢ npuxoauTte oT O6eanHeHOTO KpancTBo 3aemaT TpaguumoHHo 99,49% ot obwarta cyma
Ha KOHCOnuMAupaHuTe npuxoauTe. HesaBncmMmo OT ToBa, MOpagM usknuuTenHatTa gmeepcudukaums Ha npoaykTuTe
W yCrnyruTe Cu, KOUTO Ce mnpuraraT B MHOXECTBO HanmbfHO PasfMYHN CEKTOPW N KITMEHTW, HE MOXe Ja Ce roBopu 3a
KakBaTo 1 Ja e 3aBMCMMOCT Ha ['pynaTta oT OTAENHW KIIMEHTU UK OT AafeHW yCryrn.
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KoHconuaupaHu npuxoam no obpXxaBu:

31.3.2018 31.3.2017 N3meHeHne N3meHeHne
ObpxaBu BGN '000 BGN '000 BGN '000 %
Albania 21 15 6 40,00%
Austria 388 389 -1 -0,26%
Belgium 379 8 371 4637,50%
Bulgaria 5366 5565 -199 -3,58%
Canada 29 2 27 1350,00%
Czech Republic 21 3 18 600,00%
Egypt 24 14 10 71,43%
Germany 601 33 568 1721,21%
Gibraltar 1 96 -95 -98,96%
Great Britain (UK) 2690 1233 1457 118,17%
Greece 56 14 42 300,00%
Italy 38 68 -30 -44,12%
Japan 1 56 -55 -98,21%
Netherlands 58 14 44 314,29%
Norway 68 1 67 6700,00%
Portugal 5 56 -51 -91,07%
Romania 81 20 61 305,00%
Singapore 3 43 -40 -93,02%
Serbia 278 0 278 H/a
Switzerland 229 118 111 94,07%
Trinidad and Tobago 24 392 -368 -93,88%
United Arab Emirates 9 135 -126 -93,33%
Virgin Islands (British) 31 22 9 40,91%
United States 2028 2077 -49 -2,36%
Others 131 106 25 23,58%
O6uwo 12560 10480 2080 19,85%

13 MHOPOPMALUA
BITMAHWNE HA N3KITIOYNTENHWN ®AKTOPA

MHd)OpMaLI,MHTa B HACTOALWMNA OTHET HE € NOBJ/IMAHA OT HA/IMYNETO Ha USKNTKYUTENTHU d)aKTOpM.
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OBOBWEHA NHPOPMALINA, OTHACALWLA CE O CTEMNEHTA, B KOATO
APYXECTBOTO 3ABUCW OT NMATEHTU NI NNMUEH3NN,
NWHOYCTPUANHWN, TBPITOBCKW UITN dPUHAHCOBW JOTOBOPU U
OT HOBWM MNMPON3BOACTBEHWN MPOLUECHK

OpyxectBoTo ,Cupma pyn XonguHr® ALl no cbwuHaTa Ha
CBOSITa AENHOCT He e 3aBMCMMO OT MaTeHTU UMK NULEeH3WN,
WHAOYCTPUAnHW, TbProBCKW Mnu (prHaHCOBM [,OroOBOPU, KaKTo
1 OT HOBW NPOU3BOACTBEHN NPOLIECU.

3a paboTHUTE MecTa Ha BCUYKM CriyxuTenu B [pyecTBoTo,
TO pasnonara CbC CbOTBETHUTE NMLEH3N 3a OMnepauyioHHU
CYCTEMU U MPUMOXEH COPTyep 3a NepcoHarHu KOMMTpU 1
CbpBbPU, HeobxoaMMK 3a 0bryanHNs paboTeH npoLec.

NHPOPMALUWA, OTHACALWA CE 0O SHAYUTEINHU ®AKTOPNU,
BKMIOYUTENHO HEOBUYAUHN UNN PEOKWN CBBEUTUA UK HOBU
PA3BUTUA, KOUTO BACATAT CbWLECTBEHO NPUXOAUTE OT

OEVHOCTTA HA OPYXECTBOTO

Hama 3HauntenHun dakTopu, BKIIOYUTENHO HEOOUYANHN Unn
peaku cbouTHa M HOBW Pa3BUTKS,

KOWUTO 3acsaraT CbLUECTBEHO MPUXOAMTE OT [EHOCTTa Ha
[OpyxecTBoTO 1 GbaeLTe MHBECTULIMN.

SHAYNTENTHWN MPOMEHW B HETHWUTE NMPOOAXBW U MNMPUXOAMN,
ONMOBECTEHWMN B CHETOBOOHWUTE OTHETHW

[Mpe3 pasrnexgaHua nepuon ce HabniogaBaTt 3HauYUTENHU
NPOMEHN B HETHUTE I'IpO,El,a)KGI/I nnu npmuxoau, onosecteHuTe

B CYETOBOAHWTE OTYETU Ha [pyxeCcTBOTO NoapobHO onuncaHu
B pasgen 14.1 ot HacTosAwma Joknaa.

NHPOPMALUWA, OTHACALWA CE OO NPABUTEJICTBEHATA,
NMKOHOMUWYECKATA, ®UNCKANTHATA, NMAPUYHA NMOJNIUTUKA UITN
MOJIMTUYECKKN KYPC UITN ®AKTOPUN, KOUTO SHAYUTEINHO CA
SACEIMHAINMM NN BUXA MOTTNN OA 3BACETHAT SHAYUTEJIHO, NMPAKO
NN KOCBEHO OEVMHOCTTA HA APYXXECTBOTO

[Mpes pasrnexgaHust nepuof He € nMarno akTopu OT NPaBUTENCTBEHU, UKOHOMUYECKM, AaHBbYHU, MOHETAPHU UNN NOMAUTUYECKU
dakTopK, KOUTO Ca OKasanu CbLLECTBEHO BNUSHUE BbpXy OerHocTTa Ha LOPYXeCTBOTO.

OcHoBHUTE dakTopm, KOMTO MoraT Aa NoBNuUSAT Ha AeNHoCTTa Ha D,py)KeCTBOTO M KaK TO ynpasrisiBa puCKa, ca ornmcaHu B ,Prckosu

hakTopun® OT HaCTOALMS JOKYMEHT.

OBOBWEHA NHOPOPMALINA, OTHACALWA CE 4O CTEMNEHTA, B KOATO
APYXECTBOTO 3ABUCW OT NMATEHTU NI NNUEH3NN,
NMHOYCTPUANHW, TBPTOBCKUW UITN dUHAHCOBW OJOITOBOPU UK
OT HOBWM MNMPON3BOACTBEHW MPOLUECHK

B ukoHomu4yeckata rpyna Ha ,Cupma pyn XonguHr® ALl Kbm
MOMEHTa HsMa AEeVHOCTU 3aBUCMMKU OT Yyxau nateHTtu. B
CBOETO MPOAYKTOBO pa3Butue apyxecteata ,OHToTekcT Af]
n ,Cupma EHTepnpans® ALl ca uHTerpmpanu n gopassusanm
COPTyepHM KOMMOHEHTU, KOUTO ca 6asupaHu BbpXy codTyep
¢ oTBopeH koA (Open Source), HO Te ca NoA NULEH3VOHHU

g Cupwma pyn XonduHe AL
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pexumm (LGPL - ,06L0 npaBo Ha obLiecTBEHO Mon3BaHe Ha
HY* Ha Free Software Foundation, CALL; BSD License —
JlnueHs 3a nybnuyHo poctbneH codtyep Ha Berkeley
Software Distribution, CALL; Apache License — JluueHs 3a
nybnuyHo poctbneH codTyep Ha Apache Software
Foundation, CALL), kouTo He orpaHu4aBaT TbProBCKOTO
M3non3BaHe WnM Mo Apyr HauuH fa orpaHuWvaBa TaxHaTa
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ceoboga € pasnopexpgaHeTo € TEeXHUTE  LSANOCTHU pasnonaraT CbC CbOTBETHUTE TNULEH3N 3a OMepaLyMOHHM
COPTYEepHN  pEeLLEHUs,  BKIIOYUTENHO Aa  NpexBbpnsaT CUCTEMM 1 NPUINOXEH COTyep 3a NEpPCOHaNHU KOMMIOTPU U
aBTOPCKM MpaBa BbPXY TAX. CbpBbpY, HeobxoaMmu 3a obuyanHua paboTeH npouec BbB

BCSIKO KOHKPETHO APYKECTBO.
3a paboTHUTE MecTa Ha BCUYKM  CRAYXUTENW B
MKOHOMMYECKaTa rpyna Ha [pyXecTBOTO, BCUYKM OpYXecTBa

OCHOBHUW CbBNTUA N OCHOBHW BNU3HEC HOBWUHW MPE3 NbPBOTO
TPUMECEYNME HA 2018 T.

UHdopmaums 3a OCHOBHU CbOUTUA U GU3HEC HOBUHU A0
Kpasi Ha NbpPBOTO TpMMeceunye Ha 2018 r., moxe aa 6bAae
HamepeHa B MpunoxeHue Ne 3.

OCHOBHA OPNONYECKA MH®OPMALNA NMPE3 NMbPBOTO TPUMECEYNE
HA 2018 T.

13.1.1 CnpaBku 3a nogafeHu/BnucaHun 3asiBfieHUs B TbProBCKUA perncrtbp

"CUPMA CONMIOWBHC"AL

[ata Ha nopaBaHe
Bup Ha AOKYMeHTa rr/mm/pa [aTa Ha BNucBaHe

3asBneHvie b4 3a BnncBaHe Ha 3anor BbpXy TbproBCKo
npegnpustue 29.1.2018. 02.02.2018 r.

13.1.2 Cpenku c akuum 3a nepuoga 01.01.2018 r. — 31.03.2018 r.:

PelwieHue 3a nskynyBaHe Ha co6¢cTBeHM akuum ot “Cupma EHTepnpans Cuctemc” Afl

Ha O6wo cvbpaHue Ha akumoHepuTe Ha “Cupma EHTepnpans Cuctemc” AL, npoBegeHo Ha 12.03.2018 r., ce npue
pelueHue ,Cupma EHTepnpana Cuctemc” ALl aa n3kynu obpaTtHo coBCTBEHM akumm, NpUTEXaBaHU OT akLMOHepU nsnyecku nuua B
koMnaHusiTa. CbBETHT Ha AMPEKTOPUTE LLie OCHLLECTBY U3KYMyBaHETO NpY CrieQHUTE YCIoBUs:

. MakcumanHuaT 6pow akumm, noanexalum Ha obpaTHo uskynyBaHe e 2024 (aBe xunaav ABageceT u
4YeTupun) 6posi OGUKHOBEHU NMOUMEHHU aKLUW;

. Llena — 49,60 neB 3a akuusi 1 makcumanHa ueHa 49,60 neB 3a akuyus.

. CpokbT 3a uskynysaHe e go 30.04.2018 r.

. HauunH Ha o6paTHO K3KynyBaHe — C JOroBOP 3a MOKynKo-npodaxba

CwrnacHo Yn.6, an.1 ot YcraBa Ha ,Cupma EHTepnpana Cuctemc” ALl npeaBwxkaa npu npekpaTsiBaHe Ha TPyAOBOTO
NPaBOOTHOLLEHNE MEXAY aKUMOHepbT, nmputexasall knac A akumm v [pyxecTBOTO, aKUMOHepbT Aa MPeanoXu akuumte cu Ha
[pyxecTBOTO 32 0OpaTHO M3KynyBaHe.
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3a nepuoda, npukmoysauy Ha 31.03.2018 a.

M3kynyBaHeTO Le ce OCbLLECTBU U3KyMNyBaHETO NpU CneaHUTe YCIoBuUs:
. MakcumanHuaT 6poin akuum, noanexalum Ha obpaTHo uskynyeaHe e 11 068 (eamHageceT Xunsam 1 LWecTaeceT U 0cem)

6posi NoMMeHHM, knac A akuuu;
° LleHa: 1/3 oT HOMMHanNHaTa CTOMHOCT Ha akumuTe unu 3,33 NnB 3a akuus.

HaunH Ha obpaTHO M3kynyBaHe — ¢ JOroBOp 3a NOKynko-npofaxoa.

13.1.3 CbaebHu uckose 3a nepuoga 01.01.2018 r. — 31.03.2018 r.:

CBbIOEBHN NCKOBE

,CUPMA AV EC XKW OO[ CPELLY ,MHWYPBHLHC CO®TYEP PETEWN* EOOL

LleHa Ha uckoseTe: 158 283 nB., OT KOUTO:

- 100 000 nB. - NpeasiBEH KaTo YacTUYeH UCK 3a obe3LeTeHne 3a Bpeam oT 06O AbMmkumaTa cyma B pa3mep Ha 538 971,27
nB., NpeacTaBnsiBalla obesleTeHre 3a Bpean OT HEU3MbIIHEHWE Ha JOTOBOPHM 3a4bIKEHMUs

- 58 283 nB. - LeHa Ha yCTaHOBUTENEH UCK 3@ YCTAaHOBSIBAHE CbLLIECTBYBAHETO HA MPaBOOTHOLLEHMWE MO NIULIEH3UOHEH AOroBOP
o7 01.06.2011 r. - OcHoBaHue Ha npegsBeHnTe 00EeKTUBHO CbeanHeHu uckose: un. 79 33/, un. 82 331

,CUPMA Al EC IXXKM*“ OO[l CPELLY TAHKO CALLUKOB JIATEB

LleHa Ha uckoseTe: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NpeasBeH KaTo YacTWYeH MCK 3a obeslleTeHne 3a Bpeau, n3passBalliy ce B HanpaBeHu pa3xogn oT obLio
abmkuma cyma ot 311 524, 08 nB.

- 11 162, 19 nB. - NnpeacTaBnsBaliy obeslleTeHre 3a Bpean, n3passiBaliy ce B HEOTYETEHM MaTepranHn CpeacTea
- 8 000 nB. - NnpeacTaBnsiBalLm obe3leTeHre 3a Bpeam nog dopmata Ha npornycHaTa nonsa
OcHoBaHue Ha uckoseTe: yn. 45 33[] BbB Bpb3ka ¢ un. 145 T3, un. 36 33K n un. 142 T3

Hsama 3aBepeHun cpelly ApyxecTtBaTa OT rpynaTta cbae6HU UcKoBe 3a nepuopaa.
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3a nepuoda, npukmoysauy Ha 31.03.2018 a.

14 KOHCONMOANPAHN ®NHAHCOBW PEI3YJITATH
KOHCOJIMOANPAHUW MPUNXOAU

KoHconugupaHute npuxoam oT AEUHOCTTa Ha APYXeCTBOTO ca:

31.3.2018 31.3.2017 N3meHeHne N3meHeHne

BGN '000 BGN '000 BGN '000 %
OnepaTuBHM Nprxoam oT npogaxba Ha CTOKK 4350 3284 1066 32,46%
OnepaTtuBHU Npyxoamn OT npogaxoba Ha ycnyru 8024 7098 926 13,05%
[Mpuxoan oT uHaHCcupaHe 45 45 0 0,00%
OnepaTvBHY NPYXoan OT Apyrn 141 53 88 166,04%
O6uwo 12560 10480 2080 19,85%

KoHconuaupanute npuxoau pactaTt cbC ctabuneH Bucok temn ot 19,85% wnu ¢ 2 080 xun.ne. npes pasrnexaaHus Nepuo, Koeto
OT CBOSI CTpaHa € B YHUCOH U C Bb3X0OASALWMSA TpeH B Gu3Hec cektopa Ha ['pynaTta. YBenuyeHneTo Ha KOHCONUAMpaHUTe npuxogute
Ce ObIDKM, KaKTO OT MPUBMAMYAHETO Ha HOBW KIMEHTW, Taka ¥ OT yBeNM4YeHMEeTo Ha 06eMuTe OT CblLeCTBYBaLLUTE.

C Han-ronam [sn B yBENUYEHMETO Ha KOHCONMMAMPaHWUTE MPUXOAM Ca KOHCONMWAMPAHUTE MNpUXOoAM OT MNpogaxbu Ha CTOKM,
HapacHanu ¢ 1 066 xun. nB. unu ¢ 32,46 % cnpsiMo NpeaxoaHus nepvos, crneaBaHu OT KOHCONMANPaHUTE NPUXoAmM OT npoaaxkba Ha
ycnyru, HapacHanm ¢ 926 xun. ne. unu ¢ 13,05 % cnpsimo MbpBOTO TpuMeceune Ha 2017 T.

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

31.3.2018 31.3.2017 N3meHeHne U3meHeHne
Bua ycnyra BGN '000 BGN '000 BGN '000 %
Backup ycnyru 23 18 5 27,78%
MAN cBbp3aHocT 7 6 1 16,67%
ABOHameHTH 964 792 172 21,72%
AOMUHUCTPATUBHW,CHETOBOAHU YCIyru 5 5 0 0,00%
M3BBHrapaHumMoHHu ycnyrm 6 11 -5 -45,45%
WHTepHeT 26 27 -1 -3,70%
Ko-nokauus 21 21 0 0,00%
KoHcynTaHTCckmn ycnyru 1335 744 591 79,44%
KoHcymatusu 34 36 -2 -5,56%
Haem Ha codpTyepeH nuueHs 55 39 16 41,03%
Haem Ha xapayep v nuueHsun 21 22 -1 -4,55%
Haewm Ha wkad 44 44 0 0,00%
O6nayHu ycnyrm 198 174 24 13,79%
O6yueHune 13 12 1 8,33%
Mpuxoam oT NULEeH3n 189 499 -310 -62,12%
Mpuxoan no EBponericku npoektn - MCC 20 104 292 -188 -64,38%
CucteMHa nHTerpaums 1444 1 1443 144300,00%
CodtyepHu ycnyrm 3492 4263 -771 -18,09%
TexHuyecka nogapbKka 32 63 -31 -49,21%
XOCTUHT 11 29 -18 -62,07%
O6uwo 8024 7098 926 113,05%
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3a nepuoda, npukmoysauy Ha 31.03.2018 a.

3HaunTeneH Oan B yBENMYEHWETO Ha KOHCONUAMPaHUTE MpUXoau OT Npoaaxbu Ha ycryru npes MbpBOTO TpuMeceyne Ha 2018 r.
nMaxa npuxoamTe OT CUCTEMHA UHTerpaums, KouTo HapacTeaT ¢ 1 443 xur. ..

KOHCONWANPAHWN PA3XOAWN 3A MEPCOHAIA

KoHconuaupaHuTe pasxoam 3a nepcoHana BKKOYBaAT:

31.3.2018 31.3.2017 N3meHeHne N3meHeHne

BGN '000 BGN '000 BGN '000 %
BonHuyHKM 3a cmeTka Ha paboTopaTtens 22 13 9 69,23%
Pasxonu 3a 6oHycu 580 0 580 H/a
MnaTeH oTnyck 159 280 -121 -43,21%
Pa3xogu 3a 3annatu no rpax.noroBopu 17 57 -40 -70,18%
Pa3xogu 3a 3annatv no OroBop 3a ynpasneHne 384 327 57 17,43%
Pa3xoau 3a ocurypoBku no rp.4orosopu 1 1 0 0,00%
Pa3xoau 3a ocurypoBku no Jor. 3a ynpasneHne 9 10 -1 -10,00%
Pa3xoau 3a ocurypoBku no Tpygos JOrOBOP 477 478 -1 -0,21%
P3 no PI1B - TpynoBu gorosopu 4033 4123 -90 -2,18%
O6uwo 5682 5289 393 7,43%

Mpes pasrnexaaHus nepuod nepcoHansT Ha T B MpynaTta Hamansea ¢ 1,95%, a KoHCONUAvpaHnTe pa3xoau 3a nepcoHana

HapacTBaT ¢ 7,43%.

KOHCOJIMANPAHW OMEPATUBHW PA3XOON

31.3.2018 31.3.2017 N3meHeHne

BGN '000 BGN '000 BGN '000
Pa3xogu 3a matepuanu -372 -98 -274
UsmeHeHue % 279,59%
Pa3xoau 3a BbHLUHM ycryru -2406 -1347 -1059
UsmeHeHue % 78,62%
E:;)X;faMsz:MM;).?TTMM;:HMH 1 obesLeHka Ha 994 2469 1475
UsmeHeHue % -59,74%
SeeK?/il:;(;iHTagTM Ha npogageHuTe CTOKN 1 ApYrn 4051 3010 1041
UsmeHeHue % 34,58%
s 1772 11 1661
UsmeHeHue % 1496,40%
Kanutanuavnpanu cobctBeHn pa3xoam 1144 3264 -2120
UsmeHeHue % -64,95%
[Opyru pa3xoau -377 -331 -46
UsmeHeHue % 13,90%
Pa3xoam o6uo -5284 -3 880 -1404
N3meHeHue % 36,19%
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3a nepuoda, npukmoysauy Ha 31.03.2018 a.

[Mpes3 nbpBOTO TpUMeceune Ha 2018 r. KoHCconNuAaMpaHUTe onepaTUBHU Pa3xoam NNaBHO pacTaT B YHUCOH C pacTawute
KOHCONMMAMPAaHW NPUXOAKN OT AeNHOCTTa Ha I'pynaTa. Hai-B1UCok Asn B KOHCONUAMPaHWTE onepaTuBHM pasxoam nmat
KOHCONMuAMpaHuTe pasxoauTe 3a BbHLWHKW ycnyrm (45,53%), cnegsaHu oT Tean 3a amopTusaums n obesueHka (18,81%).

KOHCOJIMANPAHU ©®NHAHCOBW MPUXOON/PA3XOAN HETO

31.3.2018 31.3.2017 U3meHeHue U3meHeHue

BGN '000 BGN '000 BGN '000 %
durHaHcoBM pasxoam -306 -213 -93 43,66%
DUHAHCOBM NPUX0an 134 91 43 47,25%
®duHaHcoBM npuxoau / pa3xoam HeTHO -172 -122 -50 40,98%

KoHconuaupaHute cdonHaHcoBM pa3xoam ce yBenuyasat ¢ 93 xun. nB. unum ¢ 43,66 % npes pasrnexagaHvs nepuos, 0OCHOBHO Nopaau
YBENUYEHMETO Ha pa3xoauTe Nno BanyTHU onepaumn. PrHaHCOBUTE NPUXOAM CbLUO ce yBenuyasar ¢ 43 xun. ne. unu ¢ 47,25%,
OCHOBHO Nnopaju yBeNMYeHNeTO Ha NPUXoanTe NO BanyTHWU onepaumn.

KOHCOJIMAWPAHW AKTUBWU

Kakto npuxogute, Taka u aktvBute 6enexar puet oT 4 471 xvn. ne. unu 3,37% npes pasrnexaaHus nepuod. TpaanLMOHHO Hal-
ronam gan ot 1ax, 35,31%, 3aemat HemaTepuanHuTe akTuBK, BKI. TbproeckaTta penytaums (14,26%), kOeTo e NpoanKTyBaHo oT
AenHoctTa Ha [pynata n cobcTBEHOCTTa BbPXY 3HA4YUTENHO KONIMYECTBO COPTYEPHN MOSYIN.

14.1.1 HeTekyLwmun akTuBu

31.3.2018 31.12.2017 N3meHeHune N3meHeHune

AKTMBM BGN '000 BGN '000 BGN '000 %
HeTekywm aktuBu

HematepuanHu aktmusm 48 370 48 471 -101 -0,21%
MIMOTK, MaLlLMHN 1 CbOPBXEHNS 5047 5214 -167 -3,20%
MHBecTMUuMK B AbLLEPHM NPEeAnpUATUSA 222 222 0 0,00%
MHBecTMuun B acoummpaHmi npeanpuaTmns 236 236 0 0,00%
OTCpoYeHn JaHbYHN aKTUBM 200 198 2 1,01%
Pa3xogu 3a npuaobrBaHe Ha ObAroTpamHu akTuem 37850 36737 1113 3,03%
Tbproscka penytaums 19540 19540 0 0,00%
o6wo 111465 110618 847 0,77%

HeTtekywuTe akteu ce yBenuyasat ¢ 847 xun. nB. umu ¢ 0,77% npe3 nbpBOTO Tpumece4mne Ha 2018 r.

HAYYHOW3CNEOOBATEJICKA N PASBONHA OEMHOCT,MATEHTU U NIULIEH3W

Hskonko oT pgpyxecTBaTta, NMpuHaZnexawiym KbM rpynata Ha XonguHra, VHBECTMpaT B HayyHoOM3crnegoBaTesficka M pas3BoiHa
OEeVHOCT, naTeHTn 1 nuueH3n. Tean gpyxectBa ca ,OHToTekcT AL, ,Cuvpma ContowbHc* AL, ,EHrBio Cuctemc Cocous“ AL wu
,Cupma EHTepnpains Cuctemc” Al. CbLumuTe ca U3BbpLUNAY CRegHUTEe pa3xXxoaum 3a pasrnexaaHus ICTOpUYecky nepuoa:

31.3.2018 31.3.2017 U3meHeHue W3meHeHUne

BGN '000 BGN '000 BGN '000 %
,Cupma ContowbHc AL 295 242 53 21,90%
,OHTOTEKCT" ALl 264 209 55 26,32%
LEHrBio Cuctemc Cocpms“ AL 84 69 15 21,74%
,Cupma EHTepnpans Cuctemc* AL 13 24 -11 -45,83%
Oo6wo 656 544 112 20,59%
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14.1.2 TEKYWWN AKTNBU

3a nepuoda, npukmoysauy Ha 31.03.2018 a.

31.3.2018 31.12.2017 U3meHeHue N3meHeHue

AKTUBU BGN '000 BGN '000 BGN '000 %
TeKywu akTMBu
MaTtepuanHu 3anacu 4012 2576 1436 55,75%
TbproBcku B3eMaHus 9170 9098 72 0,79%
BaemaHusa oT cBbp3aHn nuua 2 259 2 460 -201 -8,17%
[JaHbuHM B3emaHus 121 386 -265 -68,65%
Opyru B3emaHus 1 056 1114 -58 -5,21%
[Npepnnartenn pasxoam 334 164 170 103,66%
[lapv 1 napuyHK eKkBrUBanNeHTu 8 589 6119 2470 40,37%
O6wo 25541 21917 3624 16,54%
TekywuTte akTuBK ce yBenuyasar ¢ 3 624 xun. ne. unu c¢16,54 % npes nbpBoTO TpUMece4yre Ha 2018 r.
COBCTBEH KATIUTAI

31.3.2018 31.12.2017 N3meHeHue

BGN '000 BGN '000 (BGN '000,%)
OcHoBeH / AKUMOHepeH Kanutarn 59361 59361 0
U3smeHeHue 0,00%
Pesepsu 6331 6826 -495
U3meHeHue -7,25%
HepasnpeneneHa nevan6a / (HatpynaHa 3ary6a) ot MMHanu roguHu 16103 15513 590
U3smeHeHue 3,80%
HekoHTponupallo yyactme 26 114 25221 893
U3smeHeHue 3,54%
VMameHeHue B pe3ynTaTt Ha U3kyneHn cobCTBEHM akumm -475 -475 0
VI3meHeHune 0,00%
Oo6wo 107434 106446 988
W3meHeHue 0,93%

CobcTBeHust kanutan npes nepuoga 6enexu pbet ot 988 xun.ns. unu 0,93%.

KOHCOJIMAWUPAHW NMACNBU

KakTo koHconuaupaHuTe akTuBK, Taka 1 KOHCONuAMpaHuTe nacuen benexat yBenuueHve ot 3 483 xun.ne. nnu ¢ 13,35%.

14.1.3 HeTekywun nacusu

31.3.2018 31.12.2017 N3meHeHue N3meHeHue
HeTekywm nacuBu BGN '000 BGN '000 BGN '000 %
MpoBunann 177 177 0 0,00%
ObnrocpoyHun 3aemu 9 370 1924 7446 387,01%
3agbimkeHust No PUHAHCOB NN3UHT 143 199 -56 -28,14%
PurHaHCMpaHus 72 159 -87 -54,72%
3agbmkeHns KbM JOCTaBYULN 0 28 -28 -100,00%
OTCpPOYEHN JAHBYHW NACUBU 1335 1335 0 0,00%
Oo6wo 11097 3822 7275 190,35%
HeTekyLumTe nacusm ce ysenu4yasat cbC 7 275 xun. nB. unun cbe 190,35% npes pasrnexaaHns nepuog.
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3a nepuoda, npukoysau Ha 31.03.2018 e.
|

OBbNroCPOYHN N KPATKOCPOYHWM BAHKOBW 3AEMU

OcraBalyo [laTa Ha Bpoi
O6w, pasmep saALmxenme B3eMaHe NMuxgen OCTaBaWN Paswep Ha Kpaiina 3anor mn
MonyyaTten Ha KpeauTa Mpu 6aHka Banyrta KbM BHOCKM MeceyHa paTta Ha OGe3neueHue
Ha kpepuTa 31.03.2018 Ha npoueHT KbM BHOCKa aAorosopa AvBHaeHT
KpeauTa
31.03.2018
KpeanTtn, no konto EMMTEHTa € ANBXHUK
3anor Ha akuum
1373 5486p. o1
kanuTana Ha Cupma
Buanec KoHcynTuHr
, COBCTBEHOCT Ha
Cupma ContLwbHc,
3anor Ha 6baewm n
HaCTOALLM NapUYHN
B3eMaHua
HanM4yHoOCTH No
oTKpuUTaTa cMeTka B
HOpobaHk,
oposan e
Cupma Mpyn Xongunr ALl Bvnrapus BGN 2 200 000,00 0,00 | 11.8.2017 2,50% 31.7.2018
All noroesop 3a busHec
WHkybaTop
NeBG161P0O003-
2.2.0012-
C0001/02.02.2012r;
[oroBopHa nnoteka
Ha HeABWKUM UMOT,
HaxopsLy ce B
Codousi, parioH
Mnapocr, 6yn.
Llapurpaacko woce
135, a umeHHo eT. 5
oT crpapara.(2 282
021 EUR)
Mpwu pelerHne
3a
pasnpefensiHe
Ha ONBUAEHT
ot [latukym,
3anor Ha 1 392 740 | cneaBa
c 6posi NOMMEHHN He3abaBHO Aa
ocveTe
Merepan 1M akumMm oT Kanutana ce ysejomun
Cuvpma Mpyn Xongunr AL Excrpec6ank BGN 2 000 000,00 0,00 | 8.8.2017 SOFIBOR 31.8.2018 | Ha faTtukym AL, BGaHkaTa 1 ako
+1,8% CcoBCTBEHOCT Ha B 1M cpok
Al
Cuvipma ContowbHC | HAMa
Al Bb3paxeHne
oT baHkaTa,
avBuaeHTa
MOXe fia ce
nannatw. Mpu
Bb3paxeHune
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3a nepuoda, npukoysau Ha 31.03.2018 e.

cymata
nocTbrnBa no
nocoveHa ot
6aHkaTa
cMeTka U
Cnyxu 3a
obe3neyeHue.

Cwupwma 'pyn Xonguur A}

Yhu Kpegut
Byn6ank Al

NHBECTULMOHEH

BGN

1781 507,00

1637 638,00

7.4.2017

3M
SOFIBOR;
Hapbaska
2.5%

104

16 495,00

7.4.2027

Ocpuc Net, 2, 3, 4,
56,79 11

Cwupma 'pyn XonauHr A

AnvaHy,
BaHk
Bbnrapus

ALl

NHBECTULMOHEH

EUR

123 000,00

70 470,00

18.12.2013

6m LIBOR
EUR +
4.75%, HO
He no-
HWCKO OT
4.75%

68

1 030,00

25.11.2023

Odpuc Ne8 , et. 3+
3arnor Ha
B3eMaHuaTa B o6y
pasmep Ha 123 000
EUR

Cwupma 'pyn XonauHr A

YHu Kpegut
Byn6ank Al

NHBECTULMOHEH

EUR

300 000,00

143 767,00

8.10.2013

3Mm.
EURIBOR
+4.45%

69

2 083,00

8.12.2023

Odounc Ne19; odpuic
Ne20; ocouc Ne21 +
3arnor Bbpxy
B3eMaHusTa

Cupma Mpyn Xonaunr AL

YHu Kpegut
Byn6ank AL}

WHBecTMumnoHeH

BGN

9 780 000,00

7 824 000,00

26.1.2018

3M
SOFIBOR;
Hapnb6aBka
1,35%

120 000,00

35

252 000,00

26.7.2022

3anor no peaa Ha
303 Ha Tbproecko
npeanpusitue
Cupma ContowbHe
Al, 3anor Ha 2 443
6826p.
(10nB)O6MKHOBEHM
akuum oT KanuTana
Ha Cupma
ContowbHe 1 3 550
asna (1ne)ot
Cupma Air Ec Oxu
OO0[. 3anor Bbpxy
BCUYKUN B3EMAHWS
obaewm n
HacTosiILLM 3a
HanuuHuTe n
6baewm
NocTbNNEHNE MO
CMETKUTE Ha
TUTYNsApa u Tpetute
3abIKeHN nuua.
Banor Ha 2700006p
akuum oT kanuTana
Ha Cupma Air Cu Ec
Afl, 250006p. akuun
OT KanuTana Ha
dnaw meausa AL,
200006p. akuum ot
kanuTana Ha Cupma
Mob6ann Al

YypeneH
3anor Bbpxy
OuBunaeHTute
oT u 3a Cupma
ContowbHe Al
1 B Non3a Ha
Cwupwma Ipyn
XonguHr ot
Cupma
ContoLwbHC.
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3a nepuoda, npukoysau Ha 31.03.2018 e.

ernVITVI, no kouto EmuteHTa e rapaHTt
1w Odpuc Ne19; odomc
Cupma CoriowwbHe AL OBbpapadt BGN 420000,00 | 419 827,00 | 30.5.2015 | SOFIBOR 31.52018 | \220; oy Ne21 +
+2.9% 3arnor Bbpxy
B3eMaHudATa
1 m.
EURIBOR
(Ho He no-
Marsnko oT
3.5%)B OHTOTeKCT -
OnToTexcT Al OsbpapadT EUR 460 000,00 0,00 | 30.5.2016 ?Bhf_o i 30.5.2018 gﬁ;"g"B"Fﬁ" 38823 1316
SOFIBOR GBP;
(Ho He no-
Manko ot
2,9%) B
neea
M. Odounc Ne19; odpuic
SOFIBOR Ne20; ocouc Ne21 +
- +2,9%, 3arnor Bbpxy
Cwupma EHTepnpaiia Cuctemc ALl OBbpapadT BGN 550 000,00 547 099,52 | 8.10.2013 HO He Ho- 31.3.2018 BIEMAHUSITA +
Manbk oT norosop 400 000
2,9% EUR.
Vi Kpeant ET. 3, ocuc crpaga
apurpajcko Luoce
Bynbank All . 135, Cochust + 3aror
Cvipma ConowrbHe Afl Osbpapadt EUR 810 000,00 775 099,00 | 30.5.2015 | EURIBOR 30.5.2018 ;‘;gg%ggﬁg"::mf
+2,9%
oT Cupma CALL un
BCUYKM Apyrn
B3eMaHus
[MopeaHa vnoteka
ET. 3, oduc crpaga
Llapurpaacko woce
135; MNopeaHa
unoteka Oduc
Ne19; ocouc Ne20;
ocpuc Ne21 et.4;
1 M. 3anor no pega Ha
Cwupma ContowbHe AL OBbpapadT EUR 700 000,00 613 405,00 | 30.5.2015 | EURIBOR 30.5.2018 | 303 BBbpXY
+2,9% B3EMaHus Nno
[Lorosopu,
CKIloYeHN mexay
Cupma CorntoLlbHC
AL v HelHM
KIUEHTU, B 06LLL
pasmep Ha 9 210
022 BGN
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14.1.4 Texywmn nacusmn

31.3.2018 31.12.2017 N3meHeHue N3meHeHue

TeKkywm nacuBm BGN '000 BGN '000 BGN '000 %
MpoBusnmn 714 714 0 0,00%
[MeHCUOHHM 1 apyrv 3aabIMKEHUsT KbM NepcoHana 1457 1434 23 1,60%
KpaTkocpo4yHu 3aemu 4218 8 452 -4234 -50,09%
3agbrmkeHust No MHaAHCOB FU3UHT 81 41 40 97,56%
Tbproecku 1 Apyrn 3agbimkeHnst 6 008 4 815 1193 24,78%
KpaTkoCcpo4yHu 3a0b/mKeHNs KbM CBbp3aHu nnua 512 1 511 51100,00%
[aHbyHN 3a0bINKEHUS 1052 1078 -26 -2,41%
3agbrmKkeHnst No NonyyYeHn aBaHcu 3058 2583 475 18,39%
Mpuxoamn 3a 6baeLm neproan 1 hrHaHCMpaHus 377 414 -37 -8,94%
[pyrn 3agbimkeHuns 998 2735 -1737 -63,51%
O6L0 TeKyLM NacUBU 18 475 22 267 -3792 -17,03%

Texywwmte nacvsun Hamansaeat ¢ 3 792 xun ne. unu cec 17,03% npes pasrnexaaHns nepuog.

NMAPUYHW MOTOLUN

D,py)KeCTBOTO HAMa NKBUOHU I'IpOGJ'IeMVI 1 onepupa C Hann4yHuUTe pecypcu KaTo 3anasBa 3a pasrnexagaHuda nepmnog HUCKO HUBO
Ha 3a4MbXHANOCT. Tpa,[lI/ILWIOHHO Han-ronsiMo nepo B NONOXUTESTHN NOTOUU UMAT NOCTbNNEHUATA OT KIMUEeHTU, OOKaTO pondTa
Ha oTpuuaTesnHo nepo urpadat nnawaHuaTa KbM 4OCTaB4YMLUM N NNallaHna 3a nepcoHan n counarnHm oCUrypoBKn.

OBOBUIEH MAPUYEH MOTOK

31.3.2018 31.3.2017 W3meHeHue U3meHeHue

BGN '000 BGN '000 BGN '000 %
HeTeH napuyeH NoTok OT onepaTvBHa AENHOCT 418 521 -103 -19,77%
HeTeH napuyeH NOToK OT MHBECTULIMOHHA AEWHOCT (990) (1382) 392 -28,36%
HeTeH napuyeH noTok oT hmHaHcoBa AENHOCT 3042 621 2421 389,86%
HeTHa npomsiHa B napv n NapuyHn eKB1BaneHTu 2470 (240) 2710 -1129,17%
Mapwv 1 napr4HN ekBMBanNeHTM B HAa4anoTo Ha 6119 6075 24 0,72%
roguHaTta
[Mapu 1 NnapnyHyM eKBUBANEHTU B Kpasi Ha roaMHarta 8 589 5835 2754 47,20%
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MOKA3ATEJIN N KOEPNLIMEHTH

Mpe3 n3teknusa puHaHCOB Nepuoa rpynata peanuanpa crnegHute ovHaHCOBW pe3ynTaTy:

(Mokazamenume u KoeghuyueHmume ca us4ucrieHu cbobpa3Ho ykalaHusima Ha b®b)

Mokasatenu B xun. ns.. 31.03.2018 31.03.2017/ W3meHeHue W3meHeHue
31.12.2017

Ne BGN '000 BGN'000 BGN '000 %
1 Tlpuxogwn oT onepaTBHa AeWHOCT 12 560 10 480 2080 19,85%
2  CebecToiHOCT Ha npopaxobute (10 589) (8 838) -1751 19,81%
3 BpytHa neyanba/zaryba 1971 1642 329 20,04%
4  [pyrv onepaTuBHW Pasxoau (377) (331) -46 13,90%
5 Tlevyan6a/3aryba ot onepatuBHaTa AeWHOCT 1594 1311 283 21,59%
6  ®uHaHcoBM npuxogmn 134 91 43 47,25%
7  ®duHaHcoBM pasxoau (1306) (213) -93 43,66%
8 [Nevan6a/3aryba npeaw pasxoau 3a gaHbLm 1422 1189 233 19,60%
9 Pasxoan 3a gaHbum - - 0 H/a
10 HetHa nevyanba/3aryba 1422 1189 233 19,60%
11 [duBugeHTt 0 594 -594 -100,00%
12 [MapuyHu cpeacTea M NapuyHN eKBUBaNEHTU 8 589 6 119 2470 40,37%
13 MaTepuanuu 3anacu 4012 2576 1436 55,75%
14  KpaTkoTpanHu akTUBKM 25541 21917 3624 16,54%
15 O6wa cyma Ha akTuBuTe 137 006 132 535 4471 3,37%
1 Sapgiréa“angzxzmwa o6LLa CTOVHOCT Ha aKTuBUTE 127 500 124 097 3403 2.74%
17 KpaTKoCpo4yHW 3aabimKeHns 18 475 22 267 -3792 -17,03%
18  [wvnr 13812 10 616 3196 30,11%
19 [MacuBu (NprBReYeHn cpencTaa) 29 572 26 089 3483 13,35%
20 CobcTBeH kanuTan 107 434 106 446 988 0,93%
,1 S:f:;z:smk:nman CpeaHo apuTMeTUYHO 5 105 215 104 168 1047 1,00%
22  O6GopoTeH kanuTan 7 066 -350 7416 -2118,86%
23 bpon akuuu KbM Kpas Ha nepvoga (xwr. 6post) 59 361 59 361 0 0,00%
24 Tleyan6a/3aryba manuuHCTBEHO y4acTve 840 829 11 1,33%
25 Pasxoau 3a nuxamu 77 91 -14 -15,38%

CpepHo npeTerneHa LeHa oT nocrneaHa 6opcosa
26 cecud 1,01 1,1015 -0,0915 -8,31%

MocnepHa LeHa Ha akums oT nocneaHa 6opcosa
27  cecwus 1,01 1,1 -0,09 -8,18%
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Mokazateny 31.3.2018  31.12.2017  WU3meHeHue  MU3meHeHue
/31.3.2017 %
EBITDA 2493 3749 -1256 -33,50%
DEPRECIATION (1994) (2 469) 1475 -59,74%
EBIT 1422 1189 233 19,60%
FIN/INVEST NET (172) (122) -50 40,98%
EBT 1422 1189 233 19,62%
ROA 0,0042 0,0027 0,0015 56,39%
ROA(BSE) 0,0046 0,0029 0,0017 57,35%
Debt/EBITDA Ratio 5,5403 2,8317 2,7086 95,65%
Quick Ratio 1,1653 0,8686 0,2967 34,16%
ROE (BSE) 0,0074 0,0046 0,0028 61,35%
ROE 0,0135 0,0114 0,0021 18,41%
Debt/Equity Ratio (BSE) 0,2753 0,2451 0,0302 12,31%
KoedmumeHTn 3a peHTabunHoct
Hopma Ha 6pyTHaTta nevan6ba (3/1) 0,1569 0,1567 0,0002 0,16%
Hopma Ha nevan6ata oT onepaTmBHa genHocT (5/1) 0,1269 0,1251 0,0018 1,45%
Hopma Ha HeTHaTa nevan6a (10/1) 0,1132 0,1135 -0,0002 -0,21%
BbaBpalaemocT Ha aktmusuTe (10/15) 0,0112 0,0096 0,0016 16,40%
Bb3BpalyaemocT Ha cobeTBeHus kanutan (10/19) 0,0135 0,0114 0,0021 18,41%

KoecdhmumneHT 3a akTUBM U NNKBUZHOCT

Ob6pawyaemocT Ha aktusute (1/15) 0,0996 0,0852 0,0144 16,88%
O6pawaemocT Ha aktusute (1/16) (BSE) 0,0985 0,0845 0,0141 16,65%
O6paliaemocTt Ha 060poTHUSA kanuTan (1/22) 1,7775 -29,9429 31,7204 -105,94%
Tekywa nuksmaHocT (14/17) (BSE) 1,3825 0,9843 0,3982 40,45%
Bbpaa nuksuaHocT ((14-13)/17) 1,1653 0,8686 0,2967 34,16%
AbcontoTHa (He3abaBHa) nukeuaHocT (12/17) 0,4649 0,2748 0,1901 69,18%

KoedhmumneHTn 3a egHa akums

Llena/Mpuxoawm ot Mpopaxbu P/S (BSE) (26/(1/23)) 4,7735 6,2391 -1,4657 -23,49%
Liena/Mevan6a P/E (BSE) (26/(10/23)) 42,1622 54,9925 -12,8304 -23,33%
LleHa/CyeTtoBogHa ctonHoct P/B (BSE) (26/(20/23)) 0,7373 0,8050 -0,0677 -8,41%
KoeduumeHT Ha MNpopax6u 3a eaHa akums (1/23) 0,2116 0,1765 0,0350 19,85%
KoeduumeHT Ha MNevanba 3a egHa akums (10/23) 0,0240 0,0200 0,0039 19,60%
KoedmumneHT Ha BanaHcoBa CTOMHOCT 3a eaHa akums (21/23) 1,7725 1,7548 0,0176 1,00%

KoedmumeHTH 3a AUBUAEHT

KoedmumneHT Ha nannawaHe Ha ausuaeHT (11/10) 0,0000 0,4996 -0,4996 -100,00%
KoeduumneHT Ha 3agbpxaHe Ha nevyan6arta (1-(11-10)) 1,0000 0,5004 0,4996 99,83%
[OunBnaeHT Ha egHa akumsa (11/23) 0,0000 0,0100 -0,0100 -100,00%
KoedmumenTtn 3a passutne

Temn Ha npupacT Ha npoaaxburte 0,1985 0,2679 -0,0695 -25,93%
Temn Ha npupacT Ha bpyTHaTa nevanba 0,2004 1,1397 -0,9393 -82,42%
Temn Ha nNpupacT Ha akTUBUTe 0,0337 0,1046 -0,0708 -67,74%

KoedmumneHTn 3a nuBbLpMaXK

KoeduumneHt Abnr / O6wo aktvem (18/16) 0,1083 0,0855 0,0228 26,63%
Koedwmumnent Obnr / Kanutan (18/(18+21)) 0,1160 0,0925 0,0236 25,47%
KoedmumneHt Obnr / CobetBeH kanutan (18/21) 0,1313 0,1019 0,0294 28,81%
KoeduumneHt O6Lo akTBm / CobeteeH kanutan (16/21) 1,2118 1,1913 0,0205 1,72%
[Ma3apHa kanuTanu3auusi Ha KomnaHuaTa 59955 65297 -5342,49 -8,18%
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COEJIKM CbC CBBbP3AHU NNLIA

Mpopaxo6u:

31.03.2018 .

KomnaHwus Bupg Ha coenkarta CBbp3aHOCT 31.03.2018 (xvn.n..

EHIMBKO CUCTEMC COPUA ALl TMpopaxba Ha ycryru [pyrv cBbp3aHn nuua 1
CUPMA TPYMN XOnanHr A Mpopax6a Ha ycnyru [pyrv cBbp3aHn nuua 3
CUPMA TPYI XONANHI A [Mpogaxba Ha ycnyrn [pyxecTBa nog 06LL UHAMPEKTEH KOHTPOI 2
OobLlo 6
31.03.2017 r.

KomnaHus Bua Ha coenkarta CBbp3aHOCT 31.03.2017 (xvn.ns..

CUPMA TPYN XONanHr A4 Mpopaxba Ha ycnyrn [Opyru cBbp3aHn nuua 3
CUPMA TPYI XONOANHI A [Mpogaxba Ha ycnyrn [pyxecTBa nog 06LL UHAMPEKTEH KOHTPOI

OobLo 5
3aemu (canga) KbMm:

31.03.2018 r.

KomnaHus Bua CBbp3aHOCT XWUN.NB.

Cupma Mpyn XonguHr Al 3aem [pyrv cBbp3aHn nuua 18
Cupma Mpyn Xonguxr AL 3aemM [pyru cBbp3aHn nuua 590
Cupma EHTepnpaiia Cuctemc ALl 3aem [pyru cBbp3aHn nuua 18
Cupma BusHec KoHcyntuHr AL 3aem [pyru cBbp3aHn nuua 46
Cupma ContowbHe AL 3aem [pyxecTBa nof 06L MHAUPEKTEH KOHTPOS 310
Cupma ContowrsHe AL 3aem [pyru cBbp3aHn nuua 331
31.12.2017 r.

KomnaHus Bun CBBbp3aHOCT XWUN.NB.

Cupma Mpyn XonguHr Al 3aem [pyrv cBbp3aHn nuua 18
Cupma Mpyn Xonguhr AL 3aemM [pyru cBbp3aHn nuua 590
Cupma EHTepnpania Cuctemc AL 3aem [Opyru cBbp3aHn nuua 18
Cupma BusHec KoHeyntuHr AL 3aem [Opyru cBbp3aHn nuua 46
Cupma ContowrsHe AL 3aem OpyxecTBa nof 06L MHAUPEKTEH KOHTPOI 284
Cupma ContowrbHe AL 3aem [pyru cBbp3aHn nuua 331
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NMEPCOHAN N EKOJTIOIMA

Cupma Tpyn Xonguur AJ[l oTcTosBa M cnasea
aHraXXMMEHTUTEe CU B CbOTBETCTBME C HALMOHANHOTO
3aKoHOZaTeNcTBO B obnacTtrta Ha onasBaHe Ha oKonHaTta
cpega. Komnanusita npunara Mepks 3a  pasgenHo
cbbupaHe Ha oTnagbuuTe, MUHMMU3NPaHE,
OMon3oTBOpsSIBAHE U peuuknupaHe Ha  GutoBute
otnagbum. MNpes 2017-Ta roguHa ce cnps M3nNon3BaHETo
Ha nnacTMacoBM vawwu, kato Te 6sxa 3amMecTeHu C
nopLenaHoBu U CTbKMEHN.

[pyxecTBOTO W NpeanpuaTUATa B rpynara cuutat, 4ye
HEroBWTE CIYXXUTEMNW UrPasT KIYOBa Posisi B Pa3BUTUETO
Ha HeroBusi Ou3HeC M nocTMraHeTo Ha obwuTe
KOPMopaTUBHU LieNnu ¥ CriefoBaTenHo OTAENs creuuarnHo

BHMMaHWe Ha pasBuTMEeTO Ha obwa cTtpaTterns u
NMOMUTUKN MO OTHOLLEHME Ha YNpaBrieHNETO Ha YOBELLKUTE
pecypcu. lMonutnkmute Ha Cupma pyn XonguHr B ToBa
OTHOLUEHME Ca HacoYeHW KbM CTUMynupaHe Ha
OTrOBOPHOCTT@ WM MOTMBMpPAHOCTTA Ha MepcoHana 3a
M3MbIIHEHNETO HA BBb3NOXEHUTE My 3a4aun 1 Lenu.

[pyxecTBOTO ¥ npegnpusATuaTa B rpynata npunarat
onpeaerneHn KpuTepum 3a NoAdop Ha nepcoHana u cynTar,
Ye pasnonaraT ¢ aMb1LUMO3€eH eknn OT NPOECMOHANMNCTY,
crnocobeH fa npecriegBa NOCTaBEHWUTE CTPATErMvyecku U
onepatuBHu Uenu. ,Cupma pyn Xonauur® ALl uHBectupa
B pasnuyHu nporpamu 3a obyyeHne Ha CBOUTE CIyXUTenu
N NpPedocTaBs Ha CIyXUTENUTEe CUM BbB3MOXHOCTU 3a
npodecroHanHo passuTue .

OMNCAHWE HA BCAKAKBW OOMOBOPEHOCTW 3A YYACTUETO HA CNYXWUTENUTE B KAMUTANA HA

OPYXECTBOTO.

He cbllecTByBaT [JOroBOpPEHOCTUM 3a yyacTue Ha
cnyxutenu B kanutana Ha Cupma pyn Xongudr A. Mo
OTHOLUEHME Ha HAKOM OT ObLUEepHUTE JpYyXecTBa Ha
,Cupma Tpyn Xonguur® A[l cbliecTByBaT onuuu 3a
yyacTe Ha KI4YOBM  CNYXUTENW B KanuTana Ha
CbOTBETHUTE ApyxecTBa. Kakto 6e cnomeHaTo no-rope B
T. 7, cnegHWTe AbLUEpHW [JpyXecTBa ca Hanpaswuiu
KOHKPETHM CTBINKM B Ta3n Nnocoka:

. ,Cupma EHtepnpans Cuctemc” ALl e nskynuno
obpatHo 13 902 6posi NOMMEHHM akuumM C NpaBoO Ha rnac
(koeTo npeactaBnsiBa 10% OT BCWMYKM akumu) C Len
nocriegBalla npopaxba Ha KIHYOBU  CIYXUTENM Ha
.Cupma EHtepnpans Cucremc® Al (octaTbk KbM
30.09.2017 r. 2 220 6p.). 3a Tasu uen c PelieHne Ha
eHONMMYHNA cobcTBeHMK Ha kanutana ot 15.09.2014 r.
06paTHO M3KyNeHWTe akuum ca npeobpasyBaHu B HOB Krac
A

. ,Cupma ConowbHe” ALl e n3kynuno obpaTHo
nputexasaHun oT akumoHepa ,Cupma pyn XonguHr* Al
248 687 Oposi MOUMEHHN akuuW, cbecTaBnsaBawm 7,7% oT
kanutana Ha ,Cupma ContowbHc® Al Llen Ha
N3KyNyBaHeToO — akuuuTe Lie ce npodaBaT Ha KIo4oBU
cnyxutenu. 3a uenta, ¢ pewenne Ha OCA ot 09.03.2015
r. yacT oT cobcTBeHUTe akumu ca npeobpasdyBaHu u ca
Ccb3fajeHn ABa HOBM knaca akumm - knac A n knac b. Kem

fAatata Ha TO31 JOKYMEHT, OCTaTbKbT CODCTBEHM aKumn €:
188 255 6p. akumm.

. C wnsmeHeHuss B YcrtaBa B ,OHTOTekcT” ALl e
cb3gadeH oOnuuMoHeH OHA OT npuTexarenute Ha
0BMKHOBEHM aKLuMK, KOUTO ca Cce Cbrnacunu ga cbagagar
onuuoHeH ¢oHa ot 1 210 215 Gpos akumm 3a cpok [0
31.03.2019 r., ¢ KoeTo ce 3agbikaBaT Jda npogagat
BKIOYEHUTE B ONUMOHHMSA  oHA  akumu,  Ha
npuTexartenute Ha onuuM Mo LieHa Ha efHa akuusi paBHa
Ha 1,17 nB. Onuuute OT ONUMOHHMA OHAO LWe ce
npoAasaT Ha KMYOBU CNYXUTENW Ha [PYXeCTBOTO,
KITIOYOBU CITY>KUTENN HAa AbLUEpPHU UPMU U KOHCYNTaHTU
Ha OPYyXeCTBOTO MW  AbluepHute My dupMu Mo
duKcHpaHaTa B NpeaxodHOTO U3peyveHmne LieHa cbobpasHo
pelleHVe Ha cbBeTa Ha aupektopuTe Ha ,OHToTeKkeT ALl
MpogaxbaTa Ha 0OMKHOBEHN akuMK, CbIMAcHO cxemaTa 3a
nsgaBaHe Ha Onuuu, Le ce M3BbPLUBA MPOMNOPLIMOHANHO
OT BCUYKkM AKUMOHepH, nputexasaliy OBUKHOBEHN akumK,
BKITHOYEHN B ONUMOHHUSA POHA.

Hama gpyrv onuum n/vnyv JOroBOPEHOCTU 3a y4acTusi Ha
CNyXWTenu B Kanutana Ha HAKoe OT ApyxecTBaTa oOT
rpynata Ha [pyecTBoToO.

15 PUCKOBUW ®AKTOPIA

M3NON3BAHUTE B AOKMAOA OYMU “OYAKBA”, “BAPBA”, “Bb3HAMEPSABA” U [OPYIU MOOOBHWM YKA3BAT 3A U3HABMEHWA, KOUTO CA
MPOMHO3HW MO CBOA XAPAKTEP W/MN CE OTHACAT 3A BbIELWM HECUIYPHU CBbBUTUA U YCIIOBUA, KOUTO MOFAT OA OKAXAT
BIIMAHWE BBbPXY BBAEWWTE BU3HEC N OUMHAHCOBW MMAHOBE HA [PY>XXECTBOTO, HA PE3YNTATUTE OT OEMHOCTTA MY U HA
OVHAHCOBATA MY MO3UUMA. TPEOYMPEXOABAME WHBECTUTOPWUTE, YE FOPEMOCOYEHUTE WU3ABMEHWMA HE CA TAPAHLIMA 3A
BbOELWMWTE PE3YNTATWM OT OEMHOCTTA HA [PY)XECTBOTO U CAMM MO CEBE CM CA OBEKT HA PUCKOBE W HECWUIYPHOCT.
LOENCTBUTENHUTE BbIELLM PE3YNTATY OT AEMHOCTTA HA [PY>XECTBOTO MOIAT [A CE PASNINYABAT CbLECTBEHO OT MNPOMHO3HUTE
PE3YNTATV U OYAKBAHWA B PE3YNTAT HA MHOXECTBO ®AKTOPW, BKMHOUUTENHO MOCOYEHUTE MO-A0NY PUCKOBW ®AKTOPW.
(MOCNELOBATENHOCTTA B MPEACTABAHETO HA PUCKOBUTE ®AKTOPU OTPA3ABA BUXIOAHETO HA CbBETA HA IMPEKTOPUTE OTHOCHO
KOHKPETHATA VM 3HAYUMOCT KbM HACTOALMA MOMEHT 3A LEMHOCTTA HA [IPYXXECTBOTO.)

PWCKOBETE, HA KOWTO MOTAT [IA BbAAT U3JIOXEHW MHBECTUPALLUTE B LIEHHW KHVXA MOTAT A BbOAT PASLENEHW MO PA3NNYHMK
KPUTEPUW B 3ABUCKMMOCT OT TEXHWA XAPAKTEP, MPOSBIIEHWE, OCOBEHOCTW HA [PY>XECTBOTO, MPOMEHUTE B KATMWUTANA HA
OPY>KECTBOTO Y Bb3MOXHOCTTA PUCKA A BEbAE ENVMMWHWPAH UM HE. MOTAT OA CE PASIENAT B OBE MPYMNU: CUCTEMATUYHN U

HECWCTEMATUYHIN PUCKOBE.
Cupma pyn XonduHe AL
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YMNPABJIEHVE HA PUCKOBETE

YnpaeneHneto Ha puckoete Ha CIX e 3agbmkeHne Ha
CoBeTa Ha [upektopute. B cBosiTa OeWHOCT TOW ce
nognomara ot KomwuteTa no wWHBECTUUMMTE W pucKa.
XonguHreT nognomara U AblUepHUTE CU OpyXKecTBa 3a
ynpaBreHne Ha pucka.

B cBoATa CbLLWHOCT YyMNpaBreHWeTO Ha pucka e
crnocoGHOCTTa Aa ce NpeaBuasT 3annaxute 3a geriHocTTa
Ha [pYXeCTBOTO, BKM. OTAENHU MpoeKkTn, MU [a ce
MUHUMWU3NPAT TEXHUTE  HeGnaronpusiTHW nocrneguum.

YMNPABNEHVNETO HA PUCKOBETE B CI'X BKITIOYBA:

° MpeHtndmumpane Ha puckoBeTe — Toa e
npoab/KMTENeH npouec, B KOWTO ce  OTKpuBaT
noTeHumanHuTe 3annaxu. 3a Aa 6vaat uaeHTUULMpanu
O4aKBaHWTE W MNpeaBMaAMMUTE PUCKOBE, ce  npunarat
pasnuyHn  MeToau:  BBMPOCHUUM  (aHKETHW  KapTw),
MHTepBIOTa, brainstorming, aHanna Ha AOKYMEHTM, CNUCHK
C ovakBaHu u npeasuaumu puckose (checklist analysis),
cb3fafeH Ha 6asa Ha npeauLeH onuT

° KauyecTBeH M KOMMYECTBEH aHanms Ha pucka -
Crep kaTo Bb3MOXHUTE pycKoBe GbaaTt uaeHTUdUmMpaHm
€ HeoBXoaMMO Aa ce n3BbpaT KauecTBeH 1 KONMYeCTBEH
aHanua Ha Bceky oT Tax. OueHsBaT ce BEpOSTHOCTTa 3a
cObaBaHe 1 Bb3AeicTBMeTOo Ypes npededmHnpaHi ckasm,
Hanpumep BepoATHOCT: MHOro Marka, marka, cpeaHa,
ronsamMa unm MHOTO ronama; Bbanencraue:
KaTacTpodanHo, KpUTUYHO, AOMYCTUMO, HE3HAUNUTESTHO.

C paHHWTe ce wu3roTBf Tabnuua Ha pucka. B Hes
puckoBeTe ce nogpexzaar Mo KaTeropuu, HaHacaTt ce
TAIXHaTa BEpPOSATHOCT 3a cObaBaHe W Bb3AEWCTBUETO UM,
KaKTO W MPUMEPEH CLEHapuW, KOUTO Ce W3MbrHsSBa B
cnyyail, ye pucka ce nosiBu. [MONMyYEHUSIT CMUCBHK ce
copTupa Mo Bb3AENCTBUME U BeposTHocT. Onpepens ce
rpar, puckoBeTe Hap KOWTO Lie 6bhaT  ynpasnsiBaHW.
Tabnuuata ¢ puckoBe ce npepasrnexaa M npeoleHsiBa
perynspHo, Tbil KaTo KMa BB3MOXHOCT PUCKOBE Aa
oTnagHaTt, Aa ce [o6GaBAT HOBWM WNW Aa Ce MPOMEHST
TEXHUTE OLIEHKN.

° MnaHupaHe Ha AeiicTBUS 3a NpeofonsiBaHe Ha
pucka

CnepBawarta cTbnka B ynpaBrieHneTo Ha puUucka e
nnaHnpaHeTo. ToBa e npoueca Ha [OOKYMeHTUpaHe Ha
MEpPKUTE, KOUTO Le ce npunoxart npu ynpaBneHNeTo Ha

CUCTEMATUNYHN PUNCKOBE

Obwure puckose npou3tnvaTt OT Bb3MOXHW NMPOMEHU B
UAnoCTHaTa WKOHOMWYEeCKa cuctema W MNO-KOHKPETHO,
npomMsaHa Ha ycrnoBusaTa Ha q)MHaHCOBMTe nasapu. Te He
morat da ce ,qleepcwd)MmeaT, Tbil KaToO Ha TaAX ca
N3N10XXEHN BCUYKN CTOMAHCKU cy6e|<'r|/1 B CTpaHaTta.

[lBageceT ¥ neT rogvHW cnen Kpas Ha nnaHosaTa
UKOHOMMKa B bBbnrapus ce nposexpa nonuTvka Ha
VMKOHOMUYECKM pedopMyM U1 cTabunusaums, Lensm
HanaraHeTo W (YHKUMOHMPAHETO Ha MPUHUMNUTE Ha
cBobogHaTa nasapHa MkoHOMWKa. B cnepcteve Ha ToBa,
6usHec cybekTute B Bbnrapus umat orpaHudeHa nctopusi
Ha (yHKUMOHUpaHe B cBOOOAHM NasapHU ycrnosusi. B Tasu
Bpb3ka Obnrapckute KOMNaHwW, B CpPaBHEHWE C
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MpouecsbT e nTepatmBeH. Ton 3anoysa c
naeHTuduuMpaHe Ha Bb3MOXHUTE PUCKOBE, NpeMuHasa
npes aHanM3 Ha puUCKOBETE W  MnaHvpaHe Ha
ynpaBneHneTo UM, Cfef KoeTo 3arnoysa  npouec Ha
HabniogeHne ¥ perynspHo BpbLUaHe KbMm npoueca Ha
aHanms.

B CI'X e usrpageHa cTpoviHa cuctema 3a yrnpaBrieHUeTo
Ha pucKoBeTe.

BCEKMN OT I/I,D,eHTVICbVILlI/IpaHI/ITe KIK4oBUTE  PUCKOBE.
Manonsear ce 3 cTtparternm 3a ynpaeneHue:

° n3bsrBaHe Ha pucka — cTpaTerusi, npu Kosito ce
HamarsiBa BepOSITHOCTTa OT cObaBaHe Ha pycka;

° MUHUMU3VIpaHE Ha edpekTa npu cbbaBaHe Ha
pucka — cTpaTerus, Mpu KOATO Ce HamanseaTt
NoCneacTBuaTa OT CObABAHETO Ha pUCKa;

° nnaHoBe 3a U3BbHPEAHN OENCTBUA — CTpaTerus,
npu KOSITO opraHusauusTa npuema pucka v e rotoea Ja ce
CrpaBu C Hero, ako Tou ce cobaHe;

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

. CriefileHe 1 KOHTponupaHe Ha pucka — ToBa e
nocriefHata OeWHOCT OT YMpaBfIEHWETO Ha PUCKOBETE.
To3n NpoUec 1MMa HAKOSIKO OCHOBHU 3afauu:

o [a NoTBbpAM CIyYBaHETO Ha JadeH puck

o na rapaHTupa, ye OenHocTuTe no
npegoTepaTsaBaHe WM CNpaBsHeE C  pUCKOBETE ce
N3MbAHsBaT

o Oa YyCTaHOBU cbbaBaHeTO Ha Ko puck e
NPUYNHNINO CbOTBETHUTE rIpOGJ'IeMVI

o 0a [OKyMeHTVMpa WHdopMauusi, KoATo Aa ce
13nos3Ba nNpu criefsall aHanu3 Ha pucka

KOMMaHUMTE OT 3anagHuTe CTpaHu ce XapakTepuaupar c
nunca Ha OnMUT B YCMOBUA Ha MasapHa WKOHOMUKA M
orpaHUYeHu KanuTanoBu Pecypcu, C KOWTO Aa passusar
fJeviHocTTa cu. Bbfrapus Cblo Taka MMa orpaHudyeHa
MHPACTPYKTypa 3a NoaAbpKaHeTo Ha nasapHa cuctema.

B Bbnrapus, kaTo B NMOBEYETO CTPaHU B Npexof, € Hanuue
TbproBckn AeduunT M AeduuMT Mo Tekyllata CMeTka.
CTpaHaTa H/ e BHOCWTEN Ha CypoB METPOS U eHEepruiHu
pecypcu. B Tasn Bpb3ka, yBENMYEHUs B LEHUTE Ha
netporna W EHepruiiHUTE  pecypcu  HamansieaTt
KOHKYPEHTOCMNOCOBHOCTTa Ha Gbnrapckata MKOHOMWKA U B
[OMbJIHEHME 3aBUCUMOCTTa I OT BHOCa Ha MeTpon u
€HEPrUiHN Pecypcu OOMbIHATENIHO M3Mara UKoHOMUKaTa
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Ha BanyTeH pUCK OT HebnaronpusTHU NMPOMEHW Ha Kypca
Ha waTtckvs gonap cnpsiMo nesa. KanutanosuTe npuxoam
OT NpuBaTU3aLMATa Ce ovakea MnaBHO [a HaMansBaT CbC
3aBbPLUBAHETO Ha NpUBAaTMU3aLMOHHATa nporpama.

15.1.1 WKoOHOMMYECKM pacTex

B3anmogencreneto mexagy WKOHOMUYECKMSI pacTex wu
BbHLUHATa 3a4NbXHANOCT Ha CTpaHaTa oOkasBaT MNpsiko
BNMSHNE BBbPXy (OPMUPAHETO W U3MEHEHMEeTO Ha
nasapHuTe YyCnoBuMs U WMHBECTULMOHHMSA  KIuMmar.
OduumanHnTe CTaTUCTUYECKN [AaHHW MoKas3eaT peaneH
pactex Ha BBl n Ha BBl Ha rmasa oT HaceneHneTo npes
nocrnegHuTe roanHu, KOeTo OTroBaps M Ha mporpamara 3a
pa3BuTVE Ha NPaBUTENCTBOTO.

CbrnacHo nybnukyBaHa uHdopmaums ot HCW, cnen
BbBEXOAHETO Ha cuctemata Ha BanyTeH 6opa npes
1997r., Bbnrapus noctura MaKpPOVKOHOMMUYEeCKa
ctabunHoct u p[obpu nokasatenn 3a  MKOHOMUYECKO
pasBuTHE.

3abaBeHVAT MKOHOMUYECKM pacTex, He camo B bbnrapus,
HO W B OCTaHanuTe AbpxaBW, KbAeTO [pyxecTBOTO
peanusupa CBOsiTa MPOAYKUMSi, O3Ha4yaBa HamaneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMW4YeckuTe cybekTn oT
KbETO Y HamarnieHo HUBO Ha MHBECTULMUTE KaTo LMo v B
YaCTHOCT B COTyepHM pelleHusi. B Tasu Bpb3ka, no-
HUCBK MKOHOMMWYECKW pacTex Bnnsie HebGnaronpusTHO Ha
AenHoctta Ha [pyxectBoTo u O6wu nompeunn Ha
peanusaums  Ha  Obgewmte  NNaHoBe  CbIMACHO
npeaBapuTENHO 3anoXeHn napameTpu.

15.1.2 lMonnTu4eckn pmuck

MonuTnyeckusT puUCK € BEepOSITHOCTTA OT CMsHa Ha
MpaBMTENCTBOTO, UMK OT BHE3arnHa npomsiHa B HeroBaTa
MonuTMKa, OT Bb3HUKBAHE Ha BbTPELUHOMONUTUYECKU
CbTPeceHusi 1 HebGnaronpusiTHU NPOMEHN B €BPOMENCKOTO
WU HauMoHanHOTO 3aKoHOAATeNicTBO, B pe3ynTaTt Ha
KoeTo cpefaTta, B KOATO onepupaT MECTHWTE CTOMmaHCKu
cy6eKkTn fa ce NMPOMeHW HeraTMBHO, a MHBECTUTOPUTE Aa
noHecart 3aryou.

MonuTtnyecknTe puckoBe 3a Bbnrapus B MexayHapoaeH
nnaH ca CBbp3aHW C MOETUTE aHraXMMeHTUTe 3a
OCbLLECTBABAaHE Ha CEPUO3HU CTPYKTYPHU pedopMu B
cTpaHaTa B KayecTBOTO M Ha paBHomMpaBeH uneH Ha EC,
noBuvlIaBaHe Ha couuanHata CTabwurHOCT orpaHuyaBaHe
Ha HeeeKTUBHUTE Pa3XOaM, OT e4Ha CTpaHa, KaKTo 1 CbC
cunHaTa gectabunusaums Ha cTpaHuTe oT bnnskus nsTok,
3ayecTaBallMTE 3annaxv OT TEPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHckn BbIHM M HEeCTabWUITHOCT Ha KM4oBU
CTpaHu B HenocpeacTBeHa 6nmsoct fo bwnrapus.

Bbnrapuvsi, kakTo u gpyrte gbpxasu - YneHku Ha EC ot
pervoHa, npoabikaBa aa Gbae CepuvosHo 3acerHata oT
o6LWo eBponenckns NpobrneM C MHTEH3VBHUSA BGexaHCkn
NMoToK OT Bnnskmst N3Tok.

Opyrn cbaktopu, KOUTO CbLUO BAWSIT HA TO3W pUCK, ca
eBeHTyarHuTe 3akoHodaTelHu MNPOMEeHU U B 4acCTHOCT
Te3n, KOUTO KacasiT CTOMaHCKUA W  WHBECTULMOHHUSA
KnvMmMar B cTpaHara.

15.1.3 KpepuTeH puck

KpeautHMsT puck Ha cTpaHata e CBbp3aH CbC
crocobHOCTTa Ha [AbpaBaTa fga mnoracsiBa penoBHO
3agbikeHusAsTa cu. B ToBa oTHOweHue Bbnrapus
MOCTOSIHHO NoAobpsiBa NO3NUMUTE CU HA MeXIyHapoaHUTe
[ObIroBY MNasapu, KOeTo yrecHsiBa 4OCTbMNA Ha AbpaBaTta
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N VKOHOMMWYECKUTE areHTu [0 (PUHaHCKMpaHe OT BbHLUHU
M3TOYHMUW. Haii-BaxHUAT edekT OoT nogobpsiBaHETO Ha
KPEAUTHUS PENTUHT € B MOHWKaBaHe Ha pUCKOBUTE
npemMun no 3aemuTe, KOeTo BOAM A0 MO-OGrnaronpusiTHu
NMXBEHW paBHWLa (Npu paBHW Apyrn ycnosus). MNopagu
Tasu NpuyMHa NOTEHLMANHOTO MOBULLABAHE Ha KpeaUTHUA
PENTUHI Ha cTpaHaTa 6u umano GnaronpusiTHO BRUsIHWE
BbpXy AeVHOCTTa Ha [pyXecTBOTO W MO-TOYHO BBPXY
HeroBoTo (hmHaHcupaHe. OT Apyra cTpaHa, NoHWKaBaHEeTo
Ha KpeOUTHWS peuTuHr Ha bBbnrapua 6um  umano
oTpuuaTenHo BAUSHWE BbPXY LieHaTa Ha UHaHCUMpaHeTo
Ha [lpyXecTBOTO, OCBEH ako HeroBuTe 3aemHU
cropasymMeHust He ca ¢ dpukcupanmn nuxen. OnpegensHeTo
N V3MEepBaHETO Ha TO3M pPUCK Ce ocCblyecTBsBa OT
cneuvannanpany MexayHapoaH! KpeanTHU areHLmn.

Kbm gatarta Ha HacToAWMS AOKYMEHT KPEANTHUAT PENTUHT
Ha P. bbnrapus e kakto crnejga:

. Standard & Poors - [ObnrocpodyeH BB+,
KpaTkocpoyeH B, crtabunHa nepcrnektuBa Kakto B
YyaecTpaHHa, Taka 1 B MECTHa BanyTa;

. Moody’s - OwbnrocpodyeH Baa2 cbc crabunHa
nepcnekTnBa 3a YyxagecTpaHHa U MecTHa BanyTa;

. Fitch Raitings - B u4yxagecTpaHHa BanyTta
obnrocpoyeH  BBB-  cbc  crtabunHa  nmepcnekTvBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa U B MecTHa
BanyTta abnrocpoyeH BBB cbc cTtabunHa nepcnekTuBa.

Bwnrapusa npogbmkasa fa puHaHcmMpa CBOUTE HYXAWU Npu
CpaBHUTENHO A0OPU KPeAUTHW YCMOBUS UManku Npeasua
HamaneHuTe [AbArOCPOYHM penTuHrn. [lonuTukata Ha
EBponenckata ueHTpanHa 6aHka no npefocTaBsHe Ha
KONMMYeCTBEHN yrnecHeHus (quantitative easing)
npegnonara 3anassaHe Ha CTOPUYECKO HUCKUTE NNXBEHU
paBHuwa B EBpona, or kbaeto u 6u ctumynupano
NPUBMNYAHETO HA  KpeauTeH pecypc OT  BCUYKK
VNKOHOMMYECKUN CYOeKTH, BKNIoYMTENHO [1pyKecTBoTO.

15.1.4 BanyTteH puck

Ekcnosuumsita KbM  BanyTHWSE  PUCK  MpefcTaBnsisa
3aBuCUMOCTTa U e(beKTI/ITe OT USMEHEHNETO Ha BanyTHUTe
KypcoBe. CUCTEMaTUYHUSIT BanyTEH PUCK € BepOSITHOCTTa
OT eBeHTyarnHa npomsiHa Ha BanyTHUsSI PEXVM Ha cTpaHaTa
(BanyTteH 6opa), koeTo 6u foBeno unu Ao obesleHsABaHe
Ha neBa WNM [0 MOCKbMBaHE Ha fleBa  CrpsIMO
Yy>KOeCcTpaHHUTE BanyTu.

BanyTHusST puck LWe uMa BRAUSIHUSE BbPXY KOMMaHuu,
UMaly nasapHu JanoBe, NnawaHusita Ha KouTo ce
M3BBLPLUBAT BbB BanyTa, pasnuyHa oT feea n eBpoTo. Tbi
KaTo CbIMacHO [AEeNCTBALLOTO  3aKOHOAATENCcTBO B
cTpaHata ObNnrapckuaT neB e (UKCUpaH KbM €BpOTO B
cboTHoweHne EUR 1 = BGN 1.95583, a Bbbnrapckata
HapogHa OaHka e [AnbXHa fAa noabpXa HMBO Ha
6bnrapckute neBoBe B OOpPbLUEHUE, PaBHO HA BanyTHUTE
pe3epBu Ha BaHkaTa, pUCKbT OT obesLeHsiBaHe Ha neBa
cnpsiIMo eBporeiickaTta BanyTa € MUHUManeH 1 ce CbCTou
BbB EBEHTyarnHo MpeaCcpOYHO MpemaxBaHe Ha BanyTHUS
6opa B cTpaHaTa. Ha TO3n eTan ToBa u3rnexga Marko
BEPOSITHO, TbI KaToO OvakBaHWATa ca BanyTHUAT Gopa Aa
6ble OTMEHeH Npu NpreMaHeTo Ha eBpoTo B Bbnrapus 3a
ochuumanHa nnaTexHa eguHMLa.

TeopeTn4Ho, BanyTHUST puck BGM MOrbn Ja ce MoBuULM,
korato Bbnrapus ce npucbeauHW KbM BTOpUSt eTan Ha
Esponenckna BanyteH MexaHnsbm (ERM Il). Toea e
pexum, B KOMTO cTpaHaTa TpsibBa Aa nogabpxa BanyTHUS
KypC CrnpsiMO €BpOTO B rpaHuumte Ha +/-15% cnpsimo
LeHTpaneH naputeT. Ha npakTtuka, BCUYKM ObpXKaBu,
KOUTO MOHacTosleM ca B TO3W MexaHusbMm (daHus,
Ectonus, Kunbp, Jlutea, JlatBusa, Manta), ca cBugetenu
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Ha konebaHusi, KOMTO ca CblLLUECTBEHO MO-MankM OT
nossonexute +15%.

DUKCMpaHUSAT Kypc Ha neBa KbM €BPOTO He eNUMKHMPA 3a
6bnrapckata Banyta pycka oT HeGNaronpuUATHU ABMKEHNS
Ha Kypca Ha eBpOTO CMpAMO ApYrMte OCHOBHW BanyTu
(watckv pgonap, GpuTaHcku nayHA, LBenuapcku dpaHk)
Ha MexayHapogHuTe UHaAHCOBM nas3apu, HO KbM
HaCTOSILLUMS MOMEHT APYKECTBOTO HE CcuuTa, Ye TaKbB
puck 61 BMN CbLLECTBEH MO OTHOLLUEHWE Ha AEWHOCTTa My.
OpyxecTtBOoTO MOXe Aa ObpaT 3acerHato OT BanyTHUSI
pUCK B 3aBUCMMOCT OT BuAa Ha BanyTata Ha napuvHuTe
NMOCTBMNMEHNS U OT BUAA Ha BarnyTata Ha noTeHUManHuTe
3aeMu Ha ApYyXeCcTBOTO.

15.1.5 JluxBeH puck

JINXBEHNSAT PUCK € CBbp3aH C BBb3MOXHW, €BEHTYyarlHu,
HeraTuBHM MPOMEHU B JIMXBEHWUTE HUBA, YCTAHOBEHW OT
UHaHCOBUTE MHCTUTYLMK Ha Peny6nuka Bwnrapus.

Ha cBoeTo 3acefaHue no napuyHaTa nonutuka Ha 8 mapT
2018 r. YnpasutenHustcbBeT Ha ELIB u3snese cbe
3akMnyeHneTo, Ye Cce 3ana3Ba HeobxogumocTTa
OTAOCTaTbYyHO MapUYHO CTUMYNMPaHe, 3a Aa NPOAbITKM
na ce 3acunea 6asnMcHUATUHGMNAUNOHEH HATUCK M da ce
CcTMMynvMpa  AvHamukata Ha  obwara  uHdnauus
BCpegHocpoyeH nnaH. WHdopmauusTa, nonydeHa cnepn
NpPeaxooHOTO 3acefdaHne MoBbMNpoOCUTE Ha napuyHaTa
nonuTuKa OT siHyapu, BKIHYUTENHO HOBWUTE MPOrHO3M
HaekcnepTuTe Ha ELIB, noTBbpau cunHaTa 1 BceobxsaTHa
VMHepUMsi Ha pacTexa HaMKoHoMMKaTa B eBpo3oHaTa, KaTo
ce npeaBwkaa B KpaTKOCPOYEH MraH T Ja cepasBuBa C
Marko Mo-yCKOPeH OT o4akBaHusi npeau Temn. Tasu
nepcrnekTvBa 3apactexa 3aTBbpxaaBa ybexaeHneTo Ha
YnpaBuTenHua CbBeT, Ye uHbnauusTa e cenobnmku
KbM LENeBOTO paBHULEe - nod, Ho 6nm3o go 2% B
cpegHocpoyeH nnaH.ChlEeBPEMEHHO U3MepUTEnUTe Ha
GasucHaTa UHGNaums ocTaBaT HUCKM 1 BCe OLle He aaBaT
ybeauTenHu NnpusHaum 3a ycTonymB Bb3xoaswy TpeHa. MNpu
Te3n YycrnoBuAYNPaBUTENMHUAT CbBET Lie MNpoAbITKM Aa
Habntogasa N3MeHeHusTa B 06MeHHUs! Kypcu
(UHAHCOBUTE YCIOBUS C Orfef Ha Bb3MOXHUTE UM
nocreavMumM 3a LeHoBaTacTabunmHOCT B CpPeAHOCPOYEH
XOPWU3OHT. MpogbmkaBawata napuyHa
noakpena,Heobxoguma 3a TPaMHOTO 3aBpbliaHe Ha
WHNaumaTa KbM paBHUWaA nog, Ho 6nusodo 2%, ce
OCbLLECTBSIBA NMOCPEACTBOM HETHUTE MOKYMKW Ha aKTUBW,
3HauMTenNHNUsI06eM NpUAoOOUTM aKTUBU WU MpPEeACcTosLUTE
PEVHBECTULIMK, KaKTO U 4Ype3 OpueHTUpasa IUXBEHWUTE
NMPOLIEHTH.

OCHOBHUTE NMXBEHW MpOLeHTU, onpedeneHn ot bHB 3a
nepvopaa 01.01.2018 r. — 31.03.2018 r. € 0.00 %

15.1.6 WHpnauynoHeH puck

NHpnaumoHHmaT puck npeacTaensea BCeobLLO
MoBYLLABaHe Ha LieHUTe, Mpu KOeTOo rnapute ce 06esLeHaT
M CbLLECTBYBA BEPOSITHOCT OT roHacsHe Ha 3ary6a ot
[JOMakuHcTBaTa 1 pripmuTe.

Mo npepBaputenHn paHHM Ha HCW  uHAekchT Ha
notpebutenckute uUeHn 3a sHyapu2018 r. cnpsimo
nexkempu 2017 r. e 100.3%, T.e. MeceyHaTa nHdnauus e
0.3%.

lognwHata nHdnauus 3a aHyapu 2018 r. cnpsiMo siHyapu
2017 r.e 1.8 %.
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CpegHorogviiHata wuHdraumsa 3a nepvoda despyapu
2017 - anyapu 2018 r. Cnpsimo nepuoga despyapu 2016 -
aHyapu 2017 r. e 2.1 %.

Mo npepBaputenHn gaHHM Ha HCU xapMOHWU3MpaHUST
VWHOEKC Ha noTpebuTenckute UeHn 3a sHyapu 2018 r.
cnpsamo gekemspu 2017 r. e 100.2 %, T.e. meceyHaTa
nHdpnauma e 0.2%. lNoguwHaTa uHpnaums 3a sHyapu
2018 r. cnpamo gHyapu 2017 r. e 13 %.
CpegHorogvwiHata wuHdraumsa 3a nepvoda despyapu
2017 - sHyapw 2018 r. cnpsimo nepuopa dpespyapu 2016 -
aHyapu 2017 r. e 1.3 %.

WHpekebT Ha noTpebutenckute LeHu 3a despyapmn 2018 r.
cnpamo sHyapu 2018 r. e 100.3%, T.e. MeceuyHaTa
vHdnauma e 0.3%. WHdpnauusata oOT HavanoTo Ha
roguHaTta (cpespyapu 2018 r. cnpsamo aekemspu 2017 r.) e
0.6%, a roguwHata wHdnauma 3a despyapu 2018 .
cnpsimo cdeBpyapu 2017 r. e 2.0%. CpegHoroguwHata
HMNauma 3a nepuoga mapt 2017 - cdespyapu 2018 r.
cnpsimo nepuoga mapt 2016 - beBpyapu 2017 r. e 2.1%.

XapMOHU3MPaHWAT MHOEKC Ha noTpebuTenckuTe ueHu 3a
deBpyapu 2018 r. cnpsimo siHyapu 2018 r. e 100.2%, T.e.
MeceyHaTta nHdnaumsa e 0.2%. MHdbnauusta oT Hayanoto
Ha roguHata (dpespyapu 2018 r. cnpsamo gekemspu 2017
r.) e 0.4%, a roguwHaTa nHcnaums 3a despyapu 2018 r.
cnpsmo despyapu 2017 r. e 1.5%. CpepHoroguwHata
VHMNauma 3a nepuoga mapt 2017 - cdespyapu 2018 r.
cnpsimo nepuoaga mapt 2016 - peBpyapu 2017 r. e 1.3%.

MHOoekcbT Ha noTpebutenckute ueHu 3a mapt 2018 r.
cnpsimo despyapy 2018 r. e 99.7%, T.e. meceuyHaTa
nHdpnauma e muHyc 0.3%. WNHdnaumara ot HayanoTo Ha
roguHata (mapt 2018 r. cnpsimo gekemspu 2017 r.) e
0.3%, a rognwHata wHdpnaumua 3a mapt 2018 r. cnpamo
mapt 2017 r. e 2.2%.

CpepHoroauviiHaTta nHdnauust 3a nepvoga anpun 2017 -
mapT 2018 r. cnpsimo nepuoga anpun 2016 - mapt 2017 r.
e 2.2%.

XapMOHU3NPaHWAT MHOEKC Ha noTpebuTenckiTe ueHu 3a
mapT 2018 r. cnpsamo deBovapu 2018 r. e 99.8%, T.e.
MeceyHaTa uobnaums e muHyc 0.2%. WHdnaumsta ot
HayanoTto Ha roguHata (mapt 2018 r. cnpsmo aekemBpu
2017 r.) e 0.2%, a roguwHaTa nHdnaums 3a mapt 2018 r.
cnpamo MapT 2017 r. e 1.9%. CpepgHoroguwHaTa
nHdbNaums 3a nepwoga anpun 2017 - mapt 2018 r. cnpsmo
nepwopa anpwun 2016 - mapt 2017 r. € 1.4%.

MHdnauusaTa 3a nepmoga 01.01.2018 r. — 31.03.2018 r. e
cnegHaTta:

15.1.7 Pwuck oT HebnaronpusTHU NPOMEHMN B

AaHBYHUTE U APYIrn 3aKOHU

[anbunTe, NnawaHn o1 6bArapckuTe TbpProBCkM CyBekTH,
BKIOYBAT [aHbUM MPU U3TOYHMKA, MECTHM AaHbuu U
Takcu, JaHbk BbpXy kopropaTvBHaTa nevanta, AaHbk
nobaBeHa CTOMHOCT, akUM3W, U3HOCHU U BHOCHU MUTa U
MMOTHM paHbuu. CucTemaTa Ha [aHbYyHO obnaraHe B
Bbnrapvs Bce olle ce pasBuBa, B pe3ynTaT Ha KOeTo
MOXe [a Bb3HWKHE MNPOTMBOpPEYMBA [aHbyHa MpaKkTuka
KaKTO Ha AbpXKaBHO, Taka U Ha MECTHO HUBO.

MHBecTuTopuTe TpsbBa cCbLlO Taka [Oa B3emaT nofa
BHMMaHMe, Ye CTOMHOCTTa Ha WHBECTMUMSITA B akuuu
MoXe Aa 6bae HebnaronpusiTHO 3acerHata oT NPOMEHU B
[eiCcTBaLLOTO AAaHBYHO 3aKOHOAATENCTBO, BKIIOYUTENHO B
HEroBoTO TbfKyBaHE W npunaraHe. B pgonbrHeHwue,
[AaHBYHOTO 3aKOHOAATESNICTBO HE € eOQUHCTBEHOTO, KOETO
MOXe [a MNpPeTbpny NpoMsiHa, kaTo Tasu npomsiHa Aa
3acerHe HeraTMBHO AeNHOCTTa Ha [pyxecTBoTO. Bbnpeku
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Ye no-ronsiMaTa 4acTt OT GbNrapckoTo 3aKOHOOATENCTBO
BeYe e XapMOHU3MpaHO CbC 3akoHoaaTencrBoto Ha EC,
npunaraHeTo Ha 3akoHa € O00eKT Ha Kputuka oT
eBponevickuTe napTHbopu Ha bBwvnrapus. CbaebHata u
agMUHUCTpPATUBHA MpakTMka ocTaBaT MpoGreMaTuyHu:
ObnrapckMTe Cbaunuuia He ca B CbCTOsIHME e(EKTUBHO
[a pellaBaT CMoOpoBe BbB Bpb3ka C MpaBa BbPXY
COOGCTBEHOCT, HapyLUEHUss Ha 3aKOHOBM W [JOTOBOPHU
3a0biKeHns W Apyrn, B pe3ynTtar  Ha  KoeTo
CUCTEMATUYHUAT HOPMaTUBEH PUCK € OTHOCUTEMNHO BUCOK.

HebnaronpuaTHu NpoMeHN B AaHbYHUTE U OPYrA 3aKOHU
Guxa JoBeNM A0 BriolaBaHe Ha ObLWUTE YCIOBUSI, B KOUTO
[pyxecTBOTO Onepupa, OT KbAETO U OO BriollaBaHe Ha
HeroBute  GObaewm  pesyntatu. [lo  cneumanHo,
YBEMUYEHMETO Ha [JaHbka BbpXy KoprnopaTvBHaTa
nevan6a v apyrv AaHbuy U Takcu 61 Hamanuno KpanHus
pasnonaraem pesynTtaT 3a HOBM MHBECTULMWM W/unu 3a
pasgaBaHe Ha OUBUAEHTU Ha CBOUTE aKLMOHEPW.

Anyapu 2018 r. — 0,3%
®deBpyapn 2018 r. — 0,3%
Mapt 2018 r. — -0,3%

HECUNCTEMATWUYHN PUNCKOBE

HecuctematnyHute puckoBe ce CBbp3BaT C 0OLWMSA
VMHBECTULMOHEH pUCK, crneunduyeH 3a camarta dvpma u
oTpacwkna. HecucrematnyHute puckoBe morat ga bwvaat
pasgeneHn Ha [ABa Buda: OTpacfioB PWCK, Kacaell
HECUrypHOCTTa B pa3BUTMETO Ha oTpacbila KaTo Lsno u
oblwodmpMeH puck, npousTuyaly oT crneundukiTe Ha
KOHKPETHOTO APY>KECTBO.

15.1.9 OrtpacnoB puck

[erHocTTa Ha [pyXecTBOTO U Ha koMnaHuuTe oT pynata
€ U3NOoXeHa Ha pasnuyHu puckoBe, BKMouUTEnHo: 1)
puCKoBe, TUMMYHU 3a oTpacbia Ha WHMOPMALMOHHU U
KOMYHUMKaumoHHn TexHomnorum (MKT); n 2) u puckose,
cneunduyHn  3a camoto [pyxectBo. [lpuxogute wu
neyanbata Ha [OpyxectBoto MoraT pJda 6bgar
HebnaronpusiTHO 3acerHaTv OT MHOXeCTBO bakTopu:
KOHIOHKTYpa Ha puHaHCcOBMS nasap M Ha nas3apa Ha
VHMOPMALMOHHN U KOMYHMKAUWMOHHU  TEeXHOMOoruu;
cnocobHocTUTe Ha [1pyxecTBOTO Aa ocurypu edekTUBHO
ynpaBrneHue, OUEHKa Ha pasnu4yHWTE puUcCKoBe U
MKOHOMMYecKaTa  LenecbobpasHOCT Ha  OTAEenHuTe
CAEenKW, MKOHOMUYECKUS KNUMAT B CTpaHaTa v apyru.

15.1.10CneuuncunyeH dUpMeH puUck

DUPMEHNAT PUCK € CBBbP3aH C eCTeCTBOTO Ha [eiiHocTTa
Ha [pyXecTBOTO, KaTo 3a BCska QUpMa € BaxHO
Bb3BPbLLIAEMOCTTa OT WHBECTVMPaHUTe cpeacTea W
pecypcv fga CcbOTBETCTBA Ha pucKa, CBbp3aH C
MHBECTMLMATA.

OCHOBHUSIT onpMeH puck 3a ,Cupma Mpyn XonguHr” ALl e
CBbp3aH C Bb3MOXHOCTTa 3a HamansiBaHe Ha
NnaTexxocnocobHOTO TbpCeHe Ha NPoAyKTUTE U ycryruTte,
npegnarany ot [pynara, KakTo 1 B MPOMsiHa Ha ycrioBusTa
3a npopjaxba Ha Te3n Mpoayktn u ycnyrn. PUpMeHusT
pUCK MOXe [a OKaxe BIMsSIHME BbPXy pbCTa Ha
[oroBopuTe 3a ycryrv no paspaboTBaHe u npegocTaBsiHe
Ha codTyebpHU pelleHns. HecurypHocTTa moxe aa 6bae
M3MepeHa 4pe3 MPOMEHMMBOCTTA Ha MofyvyaBaHUTE
NpUXOAM B TevyeHWe Ha BpemeTo. ToBa O3HayaBa, ye
KONMKOTO ~ MO—MPOMEHNMBU U MO—HEMOCTOSHHM  ca

Cupma pyn XonduHe AL

www.sirma.bg

15.1.8 Pwuck oT ¢opcmaxopHu obcTosaTen-

cTBa

dopcmaxopHn cbbuTMA  KaTo  nMpupogHu  BepcTBus,
caboTaxu, n3byxsaHe Ha BOWHWU M TEPOPUCTUYHU aKTOBE,
KakTo ¥ Apyru, MoraT da JoBefaTt OO Henpeasuavma
NpOMsiHa B MHBECTUTOPCKOTO OTHOLLUEHME W UHTEPEC BbB
Bpb3ka C Masapa Ha BCHAKaKBM akuuu, KakTo W To-
KOHKpeTHO akuunTe Ha ,Cupma pyn Xongunr" ALl Hskom
opcMaxXopHN CbOUTUS He NpeaBKaAaT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaxopHuTe CbOUTUA ©Guxa MOrnM Cepuo3Ho Aa
NoBNUAAT Ha pe3ynTaTuTe Ha [pyXecTBOTO KaTo HamansaT
HeroBuMTe BB3MOXHOCTM 3a MPOBEXAaHe Ha HopmarHa
Gu3Hec pOelHOCT W pajaT  OTpaXkeHWe B MOCokKa
yBenu4eHne Ha pa3xogHuTe nepa.

NpuxoamTe Ha AafeHO APYXECTBO, TOSIKOBA Mo—rofisma e
HecUrypHocTTa ApY)XeCTBOTO [ja peanuaupa nonoxuteneH
(bMHAHCOB pesynTaTt, T.e. PUCKbT 3a WHBECTUTOPWUTE,
pecnekTMBHO KpeamTopuTe Lie Gbae No—BUCOK.

15.1.110nepaumnoHeH puck

OnepaLyoHHUTE PUCKOBE Ca CBbP3aHW C YNpaBrneHUeTo
Ha [ApY)KeCTBOTO M MoraT Aa Cce M3passT B CeAHOTO:

° B3MMaHe Ha TrpelWHn pelleHna 3a TeKylwoTo
ynpasneHne Ha WHBECTUUMUTE U TJUKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUOXBPCKNA CbCTaB;

N HEBB3MOXXHOCTTA Ha MEHUIXKbPCKUA CbCTaB Oa
CTapTupa peanusaundaTa Ha nnaHupaHu npoekTn unu
iMnca Ha noaxogdlu Kagpu 3a ToBa;

° HanyckaHe Ha KIto4oBun cnyxurtenun n
HEBBb3MOXHOCT 3a Ha3Ha4aBaHe Ha HOBW;

. pUCK OT MPEeKOMEPHO HapacTBaHe Ha pa3xoauTe
3a ynpaBneH1e 1 agMUHUCTpaLUs], BoZeLL 0 HamansiBaHe
Ha obLuaTa peHTaBbUITHOCT Ha KoMMaHusTa.

3a onTMMM3MpaHe W yMpaBlieHWe Ha pucka e ce
M3MOM3BaT  pasiuyHM  MeXaHU3MK, KOUTO  BKIoYBaT
CrefHUTe OCHOBHW HarpaBrieHus:

© pasdymMmHa MHBECTULIMOHHA MONUTUKA,

° onTUMU3npaHe CTPyKTypaTa, Ka4deCTBOTO MU
Bb3BPbLLUAEMOCTTa Ha aKTUBUTE Ha ﬂpy)KeCTBOTO;

° 3alnuTta oT He6naronpvaH|/| n
HepobpoxenaTenHn BbHLUHM (haKTopy 1 aTakv U T.H.
15.1.123awuTta Ha MHTeneKkTyanHarta

cobcTBEHOCT

Ona3BaHeTo 1 3almMTaTa Ha MHTEenekTyanHa co6CTBEHOCT
Ha [pynaTta e OT pellaBallo 3HaYeHWe 3a HEWHUsI yCrex.
Ta wu3non3Ba  Hal-pasnuyHM  cpeacTBa, 3a  fJa
MOEHTUULMPA U KOHTPONMPa MOTEeHUMarnHUTE PUCKOBE U
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0a 3alWuTn HerHaTa WHTenekTyanHa cobGCTBeHOCT. Teaun
MEpKM BKIOYBAT KaHOMAATCTBaHE 3a MaTeHTW, TbProBCKU
MapKv U permcTpupaHe Ha Apyrv Mapku 1 aBTOPCKM Npaga,
3a Ja ce nNpefoTBpaTu HapyLLeHne Ha aBTOPCKOTO NPaBo U
TbProBckutTe Mapku. Benpeku Tesm ycunus, pynata moxe
[a He e B CbCTOsiHME [da npefoTBpaTy TpeTu CTpaHu aa
13rnonssaTt Unu npogaeat 6e3 paspeLleHne ToBa, KOETO TS
cunta 3a cobCTBeHa TexHomorusi. Bcuyku Tesnm mepku
NpegocTaBAT camMo OrpaHMyeHa 3alimMTa U HelMHUTE npaea
OGuxa mornv Oa Gbaat OCnopeHn unM no Apyr HauvH
3acerHaTu. Bcska mHTenekTyanHa cobCcTBEHOCT Moxe Aa
6baoe ysa3BMMa OT paskpuBaHe wnu 3noynotpeba ot
CTpaHa Ha ChyXuTenu, napTHbOPW UMM TPeTu CTpaHu.
Tpetute cTpaHun MoraT fda pas3BuAT  HE3aBMCUMMO
TEXHOMOMMM, KOUTO MO CbLLECTBO Ca EKBMBANEHTHU UMK
no-go6pu ot TexHonoruute Ha [pyxecteoTo. OCBEH TOBa,
TpeTa cTpaHa MOXe Aa HanpaBu PEVHXEHEPWHr unu no
OpYr HayvH fda nomyYv M Aa K3non3Ba TexHONornm u
MHdopmauusa, kosito pynata cumta 3a cBos. B Tasm
Bpb3ka, [pyKecTBOTO MOXe Aa He ycrnee [fa 3awuTu
npaBata CcW Ha COBCTBEHOCT cpelly HeoTopu3npaHo
KOMupaHe Wnu M3nomnsBaHe OT TpeTa CTpaHa, KoeTo Owu
MOrf10 Aa uma HebnaronpusiteH edpekT BbpXy KOHKYPEHTHO
M (MHAHCOBO MONIOXKEHWe M [a [goBege Ao crnag B
npogaxbute. B ponbnHeHue, 3aKOHWUTE U CbaunuLiaTa Ha
HAKOW CTpaHM MOXe f[a He npegnaraT egdeKkTUBHO
CpefcTBO 3a 3aluMTa Ha npaBaTa BbpXy MHTenekTyanHa
CODOCTBEHOCT.

15.1.13Puck oT cknw4yBaHe Ha cAeNkum Ccbec

CBBbpP3aHM nuvua no ueHwun, pa3yinyHu

OT NMa3apHuTe

[py>xecTBOTO € 4acT OT MKoHOMM4Yecka rpyna. PuckeT ot
M3BbPLUBaAHE Ha CAEenKkW C npeanpuatuata ot [pynara,
YMMTO YCMOBMSA [a Ce pasnuyaBaT OT Mas3apHUTE KbM
MOMEHTa Ha cpernkata ce envMuHMpa [OTOMKOBAa,
nokonkoTto [lpyxectsoto ce cTpemu [Ja nogabpxa
npospayHa nonuTka BbB BPb3ka C OTHOLLUEHMSATa CU U
TpeTupaHeTo Ha CBbp3aHUTe pApyxecTBa. [JOKONKOTO
ChbllecTByBaT CAeNkA B UWKOHOMW4YeckaTa rpyna, Te ce
CKINtOYBAT NpU CTaHAAPTHUTE Na3apHN yCnoBuS B AafeHUs
MOMEHT 1 He obnarogeTencTsaTt HUKOS OT CTpaHuTe.

15.1.14Puck oT obe3lueHKka Ha akKTUBUTE Ha

OPYXecTBOTO

PuckbT oT obe3ueHka Ha akTuBuMTe ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansBaHe Ha GanaHcoBaTa CTOMHOCT
Ha akTMBuTe Ha [pyxecTBoTo. EBeHTyanHa obesueHka Ha
AbNroTpavHWTe MaTepuanHn uvnu HemaTepuanHn akTuem
6u posena Ao HeobxoguMocTTa OT OCYETOBOASBaHe Ha
3aryba ot Ta3n obesueHka. ToBa OT CBOS cTpaHa MOXe Aa
Bnown  ObgewmnTe  pUHaHCOBK pesyntatu  Ha
[pyxecTBOTO kakTo W Oa [oBede [0 peanusvpaHe Ha
KpaeH oTpuuateneH duHaHCOB pe3ynTat 3a [JdafeH
rogviieH nepuod. ToBa OT CBOSA CTpaHa BOAU [0 PWUCK OT
HEBB3MOXHOCT 3a pasnpegernidsHe Ha OMBUOEHT 3a
CbLUECTBYBALUMTE aKUMOHEPU KbM TO3M ObAELl MOMEHT,
KaKToO ¥ BB3MOXHO HamarieHWe Ha nasapHaTa ueHa Ha
akuust Ha [pyxeCTBOTO nopaan BROLIEHUTE (PUHaAHCOBU
rokasarenu

PUNCKOBU ®AKTOPWN, XAPAKTEPHW 3A AKUMWUTE, NMPEOMET HA

BEOPCOBA TbPIroBum4d

PWCKbT Npy MHBECTUPAHETO B LIEHHU KHUXA Ce CBbp3Ba C
HecurypHocTTa " HEBBb3MOXHOCTTA 3@  TOYHO
npedewxkaaHe Ha 6baewy egekTu U BrUsSHUE BbPXY
ovyaksaHaTa Bb3BPbLUAEMOCT oT HanpaeeHaTa
VNHBECTULMS.

OCHOBHUMAT PUCK W HECWUTYPHOCT 3a aKuMOHepuTe Ha
,LCupma [pyn XonguHr® ALl e BeposiTHOCTTa TsaxHaTa
WMHBECTULUMA B aKUMKW Ha [PYXeCTBOTO fa He 3anasu
CBOSATa CTOMHOCT, KaKTO U i@ He reHepypa ovaksaHaTa oT
TAX Bb3BPbLLIAEMOCT Mopagu MOHWKEHWEe Ha LeHaTa Ha
aKuumuTe UNn nunca Ha Apyry A4oxXoau (AMBUAEHTUW) OT TAX.

,Cupma Mpyn XonguHr® ALl nHdopmupa noteHumanHute
VHBECTUTOPU, Y€ MHBECTMPAHETO B aKuuv € CBbP3aHo C
onpepenexu puvckoBe. WMHBecTutopute TpsibBa
BHMMAaTENHO [Aa npoyeTaT W OCMUCIAT  PUCKOBETE,
CBbp3aHM C WHBECTMPAHETO B akuMu OT HacToswara
emvcusa npeamn Aa B3eMaT VHBECTULIMOHHO peLleHue.

,Cupma pyn XonguHr‘ Al ce cTpemu fa nogabpxa
HUCBK PUCKOB Npochun 4Ype3 noaabpXKaHeTo Ha HUCKU
HMBa Ha (PVMHaAHCOB M OnepaTMBeH NVBBLPUOXK, BUCOKO
HVBO Ha onepaTuBHa edeKTVBHOCT, BbBEXAAHETO Ha
CTPUKTHX MpaBuna u npoueaypu npv ynpasfieHWeTo Ha
OenHoCTTa W CTPOr KOHTPON 3a THAXHOTO CrasBaHe,
avBepcudmumMpaHe  Ha - knueHTckata  6asa M Ha
pocTaBunumTe.

M36poeHOTO NpaBu OpYXecTBOTO YCTOWUYMBO Ha BBHLUHU
HeraTMBHM LUOKOBE, HO BBLMpeky ToBa B CBOSATA AEWHOCT
cpelia 3HauWTENHU PUCKOBE, KOUTO MoraT fa MoBMUssAT
oTpULATESNIHO Ha pe3ynTaTuTe Ha APYXKeCTBOTO.

Cupma pyn XonduHe AL

www.sirma.bg

15.1.15LeHoBK puck

[MpomeHuTe B uUeHaTa Ha akuyumte Ha ,Cupma [pyn
Xonguur® Al morat pa ©Obaar nopodeHu, KakTo OT
(yHOAMEHTaNHOTO  CbCTOsiHME Ha  [pyxectBOTO -
HaCTOALUM W O4YaKkBaHW pe3ynTaTtu OT [JenHoCcTTa W
(UHaHCOBM pe3ynTaTh, Taka W OT WMKOHOMUYECKUTE W
nasapHu ycnoeuss B bBbnrapus u ot nasapHute U
MKOHOMMYECKM YCITOBUS B CBETOBHATA MKOHOMMKA.

AkunoHepuTe criegBa fa vmat npeaBua, Ye € Bb3MOXKHO
[a HacTbMNAT CbOWUTUSI, KOUTO LA MNPUUMHAT  Pe3ku
konebaHus B MasapHUTE LEHW Ha akuuuTe, KakBUTO U
npegu ca ce nposiBsBanM Ha ObNrapckvs kKanuTanos
nasap 1 Ha MexayHapogHuTe (hMHaHCOBYM nasapw, KakTo u
Ye nopobHM konebGaHusi e BEpoOsiTHO [fOa 3acerHat B
HebnaronpusiTHa nocoka akuumMTe Ha ,Cupma [pyn
XonguHr ALL.

[MazapHaTa CTOMHOCT Ha akuuMTe Lie ce onpefens Ha
GasaTa Ha TbpCEHETO M npeanaraHeTo, W LeHaTa Ha
akuuMTe MOXe [da HapacTBa WnvM Ja HamansBa. Tesu
,konebaHus“ Ha uUeHWTe MoraT fna [fgoBegat A0 ToBa
[afeHa LeHHa kHura Ja cTpyBa B JafeH MOMEHT MHOro
no-Marko, OTKOJIKOTO CTOWMHOCTTa, Ha KOATO € 3aKyneHa.
Tasn gvHamuka Ha LeHUTe e OocobeHOo xapakTepHa 3a
nasapa Ha 0B6MKHOBEHW aKLUMW, YUMTO BOPCOBYM LieHW MoraT
na 6baat npeaMeT Ha pesku korebaHus B pesynTtaTt Ha
nybrnvMyHo ornoBecTeHa WMHopMauus 3a (UHAHCOBUTE
pesynTaTu Ha [pyxecTtBoTO, npomMeHu B
3aKOHOAATENICTBOTO M APYIY ChLUECTBEHN CHONTUS.
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3HaunTeneH 6pow npogaxou Ha akuuute Ha ,Cupma [pyn
Xongunr® A[l 3a onpegeneH nepuof OT BpemMe Moxe Aa
oKaxe HebrnaronpuaTHO BNUsiHWE BbBbPXY MOAAbPXKAHETO
Ha JOCTUrHaTOTO HMBO Ha LieHaTta M. TakoBa cbbutue 6u
6uno B pe3ynTaT Ha 3HAYUTENHO MpPEBULLEHVE Ha
npogaBayMTe Ha Te3n akuuM Hap KyrnyBayuTe B TO3M
nepvod. Kbm HacTosiLMs MOMEHT, EMUTEHTLT Unu TpeTo
NLE He Ce aHraxvpaT C MoAAbPXKaHETO Ha KOHKPETHO
LEHOBO HMBO W 3HauuTeneH OGpow npogaxbu morat Aa
[oBefat 4o HaMareHWeTo Ha ToBa HUBO.

[py>XeCcTBOTO He rapaHTMpa Ha NHBECTUTOPUTE, Ye LieHaTa
Ha HeroBWTe akuuu e ce 3anasBa cTabunHa u/unu we
noBuLIaBa CBOSITA CTOMHOCT B 6bAelle. KbM MOMeHTa Ha
N3roTBAHE Ha HacToawwms AokymeHT ,Cupma [pyn
XonguHr® ALl wnu, [OOKONKOTO €  WM3BECTHO Ha
OpYXecTBOTO, [ApyrM nuvua He Bb3HamepsiBaT [Jda
OCbLLEeCTBABAT M3KynyBaHe Ha akuuv Ha [pyxecTBOTO C
Len 3anasBaHe Wunu NoBULLEHVE Ha MasapHaTa LeHa Ha
akumute Ha [pyXecTBOTO cref OCbLUECTBABaHETO Ha
yBEMUYEHMETO Ha KanuTana.

15.1.16JlnkBnaeH puck

JINKBMOHWAT pPUCK € MpSIKoO CBbp3aH C NMKBUAHOCTTA Ha
camus nasap Ha LieHHU KHXa U u3passiBa noteHumanHarta
Bb3MOXHOCT 3a NOKyrnka unu npogaxba B KpaTkv CPOKOBE
M obuyarHm obemMnm Ha [afeHUTe LEHHW KHMKa Ha
BTOPUYHUSA Nasap. JIMkBMOHOCTTa Ha eMucusiTa 3aBucK OT
Oposi MHBECTUTOPU, KOUTO LEe MPOSIBAT MHTEPEC KbM
VHBECTUPAHETO B eMucusTa. JINKBUOHMAT PUCK Ha akummTe
e 3aBUCKU M OT Pas3BUTMETO Ha nas3apa Ha OSMoBU LEHHU
KHWXXa MO OTHOWeHne Ha obema u pasHoobpasveTo Ha
npegnaraHuTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHWE Ha
eMUTEeHTa, CMoCOBGHOCTTa Ha MECTHUSI KanuTanoB nasap
[a npuBnuya HoOBU MHBECTUTOPU U Ap.

MHBectutopute cnegsa ga wmat npeasug, dye bPb e
3HAYUTENHO No-marska u no-cnabo nNuKBMAHa OT nasapuTte
Ha LEHHM KHWXa B MOBEYETO CTpaHW C pasBuTa nasapHa
nkoHomuka. Taka, 3a akuymoHepute Ha ,Cupma [pyn
XonguHr® ALl HMa rapaHumsi, Ye KOTUPaHeTO Ha akuumiTe
Ha [pyxecTtBoTo Ha BPB LWe rapaHTMpa akTMBHaTa UM
TbProBusl U AoCTaTb4Ha NIMKBUAHOCT.

15.1.17VHdnaunoHeH puck

MposiBNeHneTo Ha UHAPNALMOHHUAT PUCK 3a aKUMOHepUTe
Ha ,Cupma pyn XonguHr ALl 6vu HacTbnumno B crnyyaute,
KoraTo [OXoAuTe OT akuumTe (NoBULLEHWE B LieHaTa u/unm
nony4yeHn AMBUOEHTM) ca MO-Manku oT uHdnauuata 3a
nepvoga Ha wHBecTMpaHe. WHdnaunoHHUTE npouecu
BOAAT [0 HaManeHue Ha peanHata [JOXOOHOCT, KOSITO
nory4aBaTt MHBECTUTOPUTE.

Bbnpekn 4ye B AbNrOCPOYEH MraH AOXOO4HOCTTA OT aKkumun
obuyanHoO um3npeBapBa MHMMAUMOHHWUTE MNpouecu B
Bbnrapus v B OpyrM CcTpaHu C pasBuTa nasapHa
MKOHOMUKA, HAMa rapaHuumn 3a MHBECTUTOPUTE B akLMK Ha
,Cvpma pyn XonguHr® A[l, ye TsAxHaTa WHBECTUMUUS B
akuuy Ha [pyxecTBOTO Lile NpeACcTaBnsBa peanHa 3awura
cpeLy nHdnaumara.

Cupma pyn XonduHe AL

www.sirma.bg

15.1.18Pwuck oT pasBogHABaHe Ha

CTOMHOCTTa Ha akuuuTte

CbrnacHo YcrtaBa Ha [pyxecTBOTO He ca npeaBuOEHU
orpaHu4eHnss OTHOCHO MakcuMarnHusi pasmep Ha 6baeLum
eMucumn oT akumu. lNMopaan Tasu npuuvHa pasMepbT Ha
y4acTMeTO Ha akumoHepute Moxe fda Obae HamaneH B
pesyntaT Ha NybnvM4HO npeanaraHe, ako Te He YNPaXHAT
CBOUTE MpaBa W He 3anuwaT nponopuuoHarneH Asin oT
HoBWUTE akumu. B cnyvai, ye BcreactBue Ha Obaello
nybnuyHo npegnaraHe, 6posAT Ha M3gageHuTe akuum Ha
[pyxecTBOTO ce yBenuyaBa C Mo-Obp3V TemnoBe OT
pasmepa Ha aKTUBWTE Ha CbLUOTO, Bb3MOXHO € Aa ce
CTUrHe [0 HamansBaHe Ha CTOMHOCTTa Ha aKTUBWUTE Ha
akumsa Ha JpyxecTBOTO.

15.1.19BanyTeH puck

HacTosilaTta emucusa e geHomuHupaHa B nesa. BanyTteH
pUCK OT WHBECTMUMSITa CbLUEeCTByBa 3a WHBECTUTOPY,
YMNTO CpPeAcTBa Ca B LUATCKM Jonapu unu gpyra BanyTa,
pasnun4yHa oT fieBa 1 eBpo nopaan NoCToAHHUTE ABUMXKEHUSA
Ha BanyTHUTE KypcoBe. WHBecTMTOpU, KOUTO noemat
BanyTeH PUCK Mpu MOKyrnkata Ha HacTosilara emMucus
buxa yBENMUYUNN NN Hamanunu ereKTI/IBHaTa AOXOOHOCT
OT WHBECTUUMSITA CWU B CMEACTBME Ha 3acunBaHe Wunu
oTcrnabBaHe Ha Kypca Ha fneBa/eBpoTO CnpsiMo BanyTara,
B KOATO Ca AeHOMUHUPpaHU cpeacTteaTta Ha MHBECTUTOpa.

CTabunHocTTa U BUCOKOTO JOBepue B HafeXaHoCTTa Ha
BanyTHuMsi 6opp B CTpaHaTa, KaKTO W CPaBHUTEMHO
cTabunHute no3nuunm Ha eBpOTO Ha MeXOayHapoaHuTe
BanyTHM na3apu, ceexaaT Hann4neTo Ha BanyTeH puUck 4o
MUHUMarHN H1Ba.

15.1.20Jlunca Ha rapaHuusa 3a wmannauwaHe

Ha roAuLlHW OUBUOEHTU

®rHaHCOBMAT pe3ynTaT Ha [PYXeCcTBOTO 3aBucu OT
MHOXeCTBO  (pakTtopu, Cped  KOUTO  yMEHUeTo W
npogecroHanMama Ha MeHUIXKbPCKUST ekun, pasBuTUeTo
Ha nasapa, B KOWTO  onepupa  [pPYyXeCTBOTO,
MKOHOMWYECKOTO pasBUTME Ha CTpaHaTta U perroHa u T.H.
3a nHBeCTMTOpUTE ChLUECTBYBa pUCK NMopagu nuncarta Ha
rapaHuus 3a usnnawjaHe Ha roauiHn OUBUAEHTHN.

15.1.21Puck OT npomMsHa Ha [JaHbYHOTO
obnaraHe Ha WHBECTULUUTE B LLEHHU

KHWXa

Puckbt o1 npomMaHa Ha [OaHbYHOTO obnaraHe Ha
MHBECTULUMNTE B LIEHHN KHWXa Ce CBbp3Ba C NMpomMsaHaTa
Ha TeKywuna pexum Ha obnaraHe Ha TO3MU pon
WHCTPYMEHTMW. CblWMUST MOXe [fa ce cyeTe 3a
6naronpv|9|TeH B CMUCBJ1 HA HanMuMeTo Ha ocBoboaeHa oT
[aHbyHa TexXecT kanutanosa nevanba. I'Iponvaa KbM
obnaraHe Ha kanuTanoBaTta neyanba, KakTto u opyrmn
noTeHuuanHn npomMeHn B OAaHBYHOTO obnaraHe Ha
nHBeCcTuuMmMTEe B UEHHUM KHWXKa Morat pgQda oKaxar
HeratTMBHO BJlIMAHME Ha KpaI;IHI/Iﬂ peanusnpaH HeTeH
pe3ynTat oT AafdeH NHBECTUTOP.
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15.1.22PwuckoBu  hakTopwm, BKMOYEHU B nogpoGHO onMcaHu Ha CTpaHuuM B PeructpauyoHHus
nokymeHT, Pasgen Puckosu chakTopu.

perncTtpauMoHHNA OOKYMEHT
JonbnHuTenHa nHdopmaums 3a

CneunduyHNTE pUCKOBE, CBbP3aHN C OCHOBHAaTa AENHOCT pME:KOBeTe thakTopw, 3acsrawm
Ha ,Cupma pyn XonguHr® Afl, KakTo 1 obLmMTe puCcKoBe, AenHocTTa Ha FpynaTta BuXxTe B
KOUTO MoraT [a UMaT oTpaXKeHue BbpXy AeHOCTTa My, ca Npunoxexue Ne5

16 UHOPOPMALWA 3A CbBUTUA N TTOKASATEIIN C
HEOBNYAEH 3A [OPYXECTBOTO XAPAKTEP,
NWMAWWM CBWECTBEHO BJIMAHUWE BbBbPXY
OEVWHOCTTA MY, N PEANTUSNPAHUTE OT HEIO
NPNXoanN N N3BbPWEHWN PA3XOOWN; OUEHKA
HA BIWAHWETO WM BBbPXY PE3YINTATUTE
NMPE3 TEKYLWWATA TOONHA.

Hama cbbutns 1M nokasatenu c HeobuyaeH 3a Hero npmxoan n M3BbLPLUEHUN pa3xoaun; OuUeHKa Ha
OPYXeCTBOTO  XapakTtep, nvauin  CbLlecTBeHO BIIMAHNETO UM BBbPXY pe3yntatute npes3 Tekyularta
BIIMAHNE BBbPXY OenHocTtTa My, 1 peanusnpaHmTe ot rognHa.

17 NUHOOPMALNA 3A COEJIKW, BOOEHN
N3BBHBAJTAHCOBO - XAPAKTEP W BWU3HEC
LIEJT, NMOCOYBAHE PNHAHCOBOTO
Bb3OENCTBUE HA COENKNTE BbPXY
OEVWHOCTTA, AKO PWUCKBT W MON3UTE OT
TE3U COEJIKA CA CbWECTBEHMU 3A
APYXECTBOTO N AKO PA3KPMBAHETO HA
TA3N WNHOPOPMAUMA E CBWECTBEHO 3A
OUEHKATA HA ®MHAHCOBOTO CBbCTOAHUE
HA OPYXXECTBOTO.

Hama coenkv, BoaeHu n3sbHbanaHcoBo.

18 AHAIIN3 N OUEHKA HA  TIOJIMTUKATA
OTHOCHO YINPABJIEHWETO HA ®MUHAHCOBUWUTE
PECYPCU C NMOCOYBAHE HA
Bb3MOXHOCTUTE 3A OBCIIY)XBAHE HA
SAOBIDKEHUATA, EBEHTYAITHUTE 3AIMNAXUA U
MEPKW, KOUTO OPYXECTBOTO E MNMPEAOMNPUEIN
nnn MNPEOCTON OA NMPEOMPUMEME C OITIEA
OTCTPAHABAHETO M.

,D,py)KeCTBOTO yCnewHo ynpasndaBa (*JVIHaHCOBVITe Cn pecypcun un HopmarnHo u cBOeBpPeMEeHHO OGCJ'Iy)KBa
3adbIDKEHNATA CU.

g Cupma pyn XonduHe AL 52
www.sirma.bg



[oduweH koHconudupaH 0oknad Ha ppkogodcmeomo Ha Cupma [pyn XonduHe AL

3a nepuoda, npuknoysau Ha 31.03.2018 e.

19 OUEHKA HA Bb3MOXHOCTUTE 3A
PEAJIU3ALUNA HA WHBECTUUMOHHNTE
HAMEPEHWA C NMOCOYBAHE HA PASMEPA HA
PASIMOJIATAEMUTE CPEACTBA N OTPA3ABAHE
HA Bb3MOXHUTE NMPOMEHWN B CTPYKTYPATA
HA ®HAHCWPAHE HA TA3W/ OEVHOCT.

PbKOBOACTBOTO OLIEHSIBA, Y€ € Bb3MOXHa peanusauusata Ha WHBECTULIMOHHUTE HaMepeHusl, OeknapupaHu ¢
npocnekTa 3a MbpPBUYHO NYGNNYHO NpeanaraHe.

20 MHOOPMALUUMA 3A HACTbBIWIN TPOMEHU
MPE3 OTYETHUA TIEPNOOA B OCHOBHWUTE
NMPUHLUNTMA 3A YIMPABIIEHWE HA
APYXECTBOTO A HA HETOBATA
NKOHOMUYECKA TPYTIA.

Hama HacTbnunu NnpomMeHn npes OoT4eTHUA nepmno B OCHOBHUTE NPUHLUKUNN 3a ynpaBlneHne Ha OPpYy>XeCTBOTO U Ha
Heroeata MKOHOMMYeCKa rpyna

21 NTHPOPMALNA 3A OCHOBHWTE
XAPAKTEPUCTUKN HA TIPUNIATAHUTE OT
APYXECTBOTO B MNMPOLUECA HA WN3IOTBAHE
HA ®WNHAHCOBWTE OTYETWM CUCTEMA 3A
BbTPEWEH KOHTPONl W CUCTEMA  3A
YMNPABJIEHVE HA PNCKOBE.

Cnopen 6bnrapckoTo 3aKoHo4aTerncTBo onepaumMmM CBOEBPEMEHHO, C TOYeH pasMep Ha

PbKOBOACTBOTO cCrefBa fa W3roTBa MeXAWHEH cymuTe B NOAXOAALINTE

[OKNad 3a OeNHOCTTa, KakTo U (OMHAHCOB OTYET 3a

BCSAKa TPUMECEYEH Nepuoad, KOMTO fa AaBa BsipHa U - CMETKM 1 3a CbOTBETHUS OTYETEH Nepuos, Taka 4e

yecTHa npefcTtaBa 3a PUHAHCOBOTO CbCTOSIHME Ha Ja nos3BongBaT WU3rOTBAHETO Ha UHaHCoBUTE

OpyxecTBOTO KbM Kpas Ha roguHarta, 3a OTYeTM B CbLOTBETCTBME C KOHKPETHO 3ajajeHaTa

uHaHcOBUTE pe3ynTaTm OT [enHocTTa U 3a CUYETOBOJHA paMKa;

napuyHWTE NOTOLM B CbOTBETCTBUE C NpUNoxmnmara

cyeToBogHa pamka. OTroBopHoCTTa Ha - CNasBaHe Ha npuHUMna Ha npeanasnMeocTTa

PBbKOBOACTBOTO BKMIOYBA U NpunaraHe Ha cuctema npu oLeHKaTa Ha aKTuBuTeE, nacvueuTe,

32 BbTPELUEH KOHTPON 3a npeAoTBpaTsaBaHe, NpUXoauTe n pasxoauTe;

paskpuBaHe W M3NpaBAHE Ha TPEeLKu U HEeBEpPHU

N3NoXXeHUsl, JoMNycHaTK B pe3ynTaT Ha AeNCTBUS Ha - yCTaHoBsiBaHe W MpekpaTaABaHe Ha u3Mamu w”

cyeToBogHaATa  cucTeMa. B Tasu Bpb3ka rpeLuUKu;

PbKOBOACTBOTO  CMnasBa  CrledHUMTE  OCHOBHMU

npuHUMNu B cBoATa ,Cl,el7IHOCT: - NbMHOTa W MNpaBUITHOCT Ha CcYeToBOAHaATa
MHOpMaLUS;

- npvabpXaHe KbM ornpeferieHa ynpasreHcka u

cyeToBOOHA MonuTuKa, onoBecTsiBaHa BbB - u3rotesaHe Ha HagexaHa ¢huHaHcoBa

PUHAHCOBUTE OTUETY; MHdopMaLs;

- U3BBbPLUBAHE Ha BCUYKM Ornepaumm B CbOTBETCTBME - NpuabpxaHe KbM MeXAyHapoaHuTe CcTaHaapTu

CbC 3aKOHOBUTE W MOA3aKOHOBM HOPMAaTUBHU 3a (bVIHaHCOBa OTYETHOCT M cna3BaHe Ha npuHuuna

aKToBe; oTpassiBaHe Ha BCUYKM CbOUTUSA W” Ha AencTBaLlo npeanpusTme.

lMpe3 oTyeTHUA nNepuoa He ca HaCTbLNUNMU NMPOMEHU B OCHOBHUTE NMPUHUMUNKU Ha ynpaBneHue Ha CUPMA
rPYN XONAWHI ALl n HeroBaTa MKOHOMMYECKa rpyna.
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22 NHOOPMAL WA 3A NMPOMEHWNTE B
YNPABUTENHUTE W HAOA3OPHUTE OPIrAHU
NMPE3 OTYETHATA ®MIHAHCOBA TOONHA.

Mpe3 pasrnexgaHus nepvog cref npueTo pewexve Ha O6LwoTo cbbpaHme Ha akumoHepuTe Ha ,Cupma pyn
Xonauur® ALl, koeTo ce npoBede Ha 15.06.2017 r., Ha ocHoBaHue un.20, ot HAPEOBA Ne 48 ot 20.03.2013 1. 3a
N3NCKBAHMSTA KbM Bb3HarpaxageHuaTa Ha KOH, 6sxa nsbpaHu 3a uneHose Ha KomuTeTa no Bb3HarpaxaeHuarta:

"eopru MNbpBaHoB MapuHoB — npeacepaten
MeTbp Bopucos CtaTeB — YneH
WMopaaH CtosHoB Hepes — uneH

23 JAHHW 3A OWNPEKTOPA 3A BPbB3KM C
MHBECTUTOPA, BKINOYUTEIIHO TEJNE®OH WU
AOPEC 3A KOPECIOHOEHLUNA.

CraHucnas TaHyLeB

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

ir@sirma.com

TenedoH 3a Bpb3ka: +359 2 976 8310
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24 MTPOMEHUW B LEHATA HA AKUMNTE HA OPY>XECTBOTO

LleHa Ha akuuuTe 1 nasapHa kanutanusauma — 59 954 123 ns..

Hcropuuecka mudopmauma u GHMHAHCODH KoeDHUHEHTH

d

DUHINCODHTE @ HTH C2 NP Taperu o7
ANALYSES
ROA 0.04 ROA o 0.03
Haanea uaHa - ROE .04 ROE cors 0.0%
Mocnears uera - ROAJEBIT 0,08 ROAJEBIT cons 0.12
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25 CbbUTUA CNEQ KPAA HA OTHETHUA NMEPNO[

Mpeobpa3yBaHe (cnuBaHe) Ha amepukaHckuTe apyxectBa Cupma CALL UHk. (Sirma USA Inc.) n Cupma
Fpyn UHk. (Sirma Group Inc.)

Ha 04.05.2018 roguHa ce ocbliecTtBm cnnaHeTo Ha Cupma CALL MHk. (Sirma USA Inc.) n Cupma 'pyn UHk.
(Sirma Group Inc.). lMpaBonpremMHUK Ha ABeTe ApYyXecTBa e APYKECTBO C HanMeHoBaHue Sirma Group Inc.
(Cupma Mpyn UHK.), B koeTo ,,Cupma ContowbHC ‘Al nputexasa 23,7% ot kanutana, a ,Cvpma Mpyn XonanH“‘AL
- 76,3% oT kanuTana.

NopaBaHe Ha NpocneKkT 3a BTOPUYHO Ny6nuyHo npeanaraHe Ha Cupma Mpyn Xonguur A

Ha 30.05.2018 roguHa 6e nogazeH NpocnekT 3a BTOPMYHO Ny6nuyHo npegnaraHe Ha Cupma Mpyn XonguHr AL

P

e —

S

Fpap Cochusn U3nbnHuTeneH aupekTop: —
LiBeTtaH AnekcueB
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