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1 W3ABINEHWE HA CbBETA HA OUWPEKTOPUTE 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 nybrnuMYHOTO npegnaraHe Ha LEHHW KHUXa
(3MMLUK), kato BkMOYBA W yCTAHOBEHUTE CbOUTUS,
HacTbnunu cnepg 30.06.2018 r. oo gaTaTa 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 AMPEeKTopWTe Ha XomnauHra noTBbpXKAaBa,
OCHOBaBallky Ce Ha OTrOBOPHOCTTA Ha PbKOBOACTBATA 3a
W3rOTBSIHETO Ha BCEKU OT MEXAMHHUTE UHAHCOBUTE
OTYETM Ha [pyKecTBaTa, Yy4vyacTBallM B MEXOUHHHUS
KOHCONMMAMpaHns (OUHAHCOB OTYET U B CbOTBETCTBUE C
NOSAICHUTESNTHUTE BEenexKn KbM TSX, Ye:

- He € Wumano HepeaHoCTu, B KOUTO J[a ca
ydacTtBanu pPbKOBOOAUTENU UINU CIYXUTENW, KOUTO morat
na obaar ChblLLEeCTBEHU no OTHOLLlEeHne Ha
KOHCONUAMpaHus (PUHaHCOB OTYET;

- BCUYKM CBLUECTBEHW COEMKA Cca HaanexHo
OCYETOBOAEHM U Ca HaMEPUNN OTPaXKEHNE B MEXOUHHHUA
KOHconmampaH dunHaHcoB oT4yeT kbM 30 toHn 2018;

- He € Hanuue peanHo wnn noteHuymnanHo
HapyllaBaHe Ha 3aKkoHW W (Mnu) ApyrM HOpMaTWBHU
pasnopenbn, Koeto OM umano CbLECTBEHO BUSHUE
BbPXY KOHCONMMAMPaHWS (OUHAHCOB OTYeT unmn 6u morno
[a MocrnyXu 3a OCHOBa 3a OTYMTaHe Ha ycroBHa 3aryba;

- He cblyecTByBar npasHU mnn apym
orpaHnyYeHunst Bbpxy NOTOKa Ha cpeacTsa;

- He ca W3BECTHW TeHOAeHUUW,  UCKaHus,
AHIaXMMEHTU, CbOUTUA UNKU cnyYarHn OBCTOATENCTBA, 3a
KOWUTO MMa OCHOBaHWS a Ce o4YakBa, Ye MoraT [a oKkaxaTt
BINUSIHNE 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, CbAbpXKally ce B TO3W JOKNad, KOUTO He ca
uctopuyecku akt, ca nporHosn. Hwe cme Gasupanu
Te3N W3ABNEHWsI 3a ObOelleTo Ha HawuTe HacTosiLLu
OYaKBaHWsl, NPeanoriokeHNs U MPOrHo3u 3a GbAeliuTe
ycnosusi U cbbuTtusi. B pesynTar Ha ToBa HawuTte
NMPOrHO3HW U3SIBMEHUS U UHGOPMaLUa ca W3MOXKEHU Ha
HECUIypHOCT M PUCKOBE, MHOTO OT KOUTO Ca U3BbLH HaluWsi
KOHTpOI. AKO €A4HO WIM MOoBeYe OT Te3W HEsICHOTW Wnu
puUCKoBE ce maTepuanuavpa, unu B crnydai ye 6asoBute
[OMyCcKaHUs 3a YMpaBliEHWE Ce OKaXaT HenpaBuITHY,
HalwuTe AENCTBUTENHUTE pesyntaTM MoraT fa ce
pas3nuyaBaT CbLUECTBEHO OT Te3W, ONUcaHu B Joknaja.
Hvie onvcBame Tean pUCKOBE U HECUIYPHOCTU B AOKNaja B
ceKkuusTa Ha pucka.

Cupma pyn XonduHe A
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To3n poknag BKMAYMBA CTAaTUCTMYECKM AaHHuM 3a T
VHAYCTpUsITA U rnobanHWTe WKOHOMUYECKU TEeHAEHLUM,
KOUTO umgBaT OT uMHdopmauus, nybnukyBaHa oOT
M3TOYHMUM, BKNtountenHo International Data Corporation
(IDC), pocTaBuMK Ha na3apHa WHdopmaums wu
KOHCYNTaHTCKM YCnyru 3a MHpopMaLIMOHHWUTE TEXHOMOMMK,
TenekoMyHuKauMutTe W  notpebutenckun nasapu  Ha
TexHonoruu; Gartner, EBponeiickata LeHTpanHa 6aHka
(ELB); n MexpyHapogHusi BanyteH doHa (MB®). Tosu
TUN JaHHW NpeAcTaBnsiBa caMmo nporHo3uTe Ha IDC, ELB,
MB® wu pgpyrm m3TO4HMUM 3a [aHHM 3a CBeTOBHaTa
nkoHomuka u uHgyctpusita. CUPMA He rapaHTupa 3a
KOSITO U Aa e cTatucTuyecka nHpopmaums, npegoctaBeHa
oT mn3toyHuum kato IDC, Gartner, ELIB, MB®, nnn gpyrn
nogo6bHN U3TOYHMLM, KOUTO Ce LMTMpaT B TO3n fJoknad. B
OonbliHEHVWEe,  BbMPEKM Ye  Hue  BsApBame, ye
MHopMaumsaTa OoT Te3n WUITOYHMUM KaTo usano e
HagexgHa, TO TO3W TWN JdaHHM ca HeTouHu. Hwue
npegynpexaaBamMe YiTatenute Aa He Cb3faBaT HeHyXHa
3aBUCKUMOCT OT Te31 JaHHW.

B Hawmat MexguHeH KoHconvaupaH foknag  Ha
PBKOBOACTBOTO, aHanusnpame Hawute GusHec AenHoCTU
3a OTYETHUS PUHAHCOB NEpWof, KakTo U  TeKyLloTo
cbecTosHne Ha Cupma Mpyn Xonguhr. KaTto ce 3anovHe ot
onvcaHue Ha HawaTa AenHOCT, MKOHOMUYeckaTa cpefa u
cTpaTerusi, Hue npefacTaBsMe HawaTa uHaHcoBa
cucteMa v NoapobHO obscHABaMe HawwTe pesynTaTty u
onepauumn, Kakto 1 mHaHcoBaTa HW MO3MLMSA U HETHUTE
akTvBu. Hue cblo [oknagBaMe OTHOCHO PasnuyHuTe
acnekTn Ha dmHaHcoBaTa ycTomumBocT Ha Cupma [pyn
XOnavHr M Ha O04aKBaHOTO pasBUTNE Ha Bb3MOXHUTE
pvickoBe.

®uHaHcoBaTa MHGpOPMaLMs, NpeacTaBeHa B AoKNaga Ha
Cupma Mpyn XonguHr ALl BkMoYBa HalMs KOHCONuAuMpaH
duHaHCOB OTYeT, Hawwa pJdoknag Ha CbBeta Ha
OVPEKTOPUTE, KaKTO U HSAKOM (DMHAHCOBU U3MEPEHUS,
noflyyeHn  OT  Hawarta  ynpaBlieHCKka  OTYETHOCT.
HedwvHaHcOBUTE  faHHM, npeacTaBeHM B Joknaga
BKMIOYBAT  acrnekT Ha  WHTEenekTyanHuTe  npaB.a,
YOBELLKATE W COLMArNHUTE W OTHOLUEHMUS, MOMyYeHn OT
HallaTa oLeHKa 3a CbLLEeCTBEHOCT.

HalwmsaT MexauMHeH KoHconuaupaH (UHaHCOB OTYeT e
U3roTBeH B cboTBeTcTBrE ¢ MCDO. BBLTPELIHUAT KOHTpOs
BBbPXY (pUHaHCOBaTa OTYETHOCT rapaHTMpa HadexXaHoCTTa
Ha uWHopMauusiTa, NpefAcTaBeHa B KOHCONMUAUpaHUTE
(puHaHcoBM oTyeTU. HawwmsT CbBeT Ha AupekTopuTe
NoTBBbPAM  eDEeKTUBHOCTTA Ha  HalUTe  BbTPELUHU
NpoBEpPKY Ha PrHaHCOBaTa OTYETHOCT.

Benykn  dmHaHCOBM M HepMHaAHCOBM — AaHHUM U
MHpopMaLmsA 3a OTYETHWSA nepwof ce cbbupat u / unu
[oKnagBaTt OT OTFOBOPHUTE BU3HEC eAUHULIN.

OTYeTHUAT Nepuoa e PUHAHCOBUAT NEPUOA, NMPUKMOYBALL
Ha 30.06.2018 rogmHa. OoknagbT obxsawa ,Cvpma [pyn
XonauHr® Al n BCUYkM gbLuepHU Npeanpusitust Ha rpynara
6e3 ,Onaw Megua“ AL, EHrBio Cuctemc CALL n EHrBio
Cuctemc JlatuHcka Awmepwuka, cdvpma Cupma La -
Anbanusi, elom u GMG Systems, wusknueHn oT
KOHCONMAaumsiTa nopaau HeChLLECTBEHOCT.
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2 OPIrAHN3AUNA N HAYNH HA TTPEOCTABAHE

Cupma pyn XongmHr ALl e xonguHroBa KOMMaHWsl, KOATO
MHBECTMPA B TEXHOMOrM4YHWM Ou3Hecw, ynpaensiea
cTpaTerMyeckn 1 onepaTtvBHO, MPefoCTaBsi Ha OblLuepHUTe
C/  KOMMAHWM  aAMUHUCTPaATUBHW,  MapPKEeTUHTOBU U
(hVHAHCOBU YCryru.

[pe3 rogmHute Cupma e cb3gana Hag 20 komnaHuu,
WHBECTMPANKM B TAX OFPOMEH (PMHAHCOB U YOBELLKMK
KanuTan.

2.1.1 OpraHnsauunoHHa CTpyKTypa

Cupma
ContowbHC

Cupma
EHTepnpaiia
Cucremc
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Cupma
Meaukbn
Cuctemc

leHepupaHeTo Ha cTabuneH pacTex, PeHTaburnHocT wu
KOHCUCTEHTHM Ou3HEC pesynTat ca cpej OCHOBHUTE
NpYopuTETU 32 BCUYKM DMPMK OT rpynaTta.

Mopagyn HECHLLECTBEHOCT B KOHCONMUAMPAHUAT OTYET Ha
,Cupma 'pyn XonguHr ALl He ca BKMOYEHN OTHeTUTE Ha
.Pnaw Megua“ All, EnrBio Cuctemc CALL, EHrBio Cucremc
IlatnHcka Amepuka, Cupma La — Anbaxuns,elom 1 GMG
Systems.

Cupma LA
AnBaHus

EHr Bro
Cucrtemc

Enr Bio
Cuctemc
CAL

EHr Bio
Cuctemc
NatnHcka
Amepuka
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2.1.2 WcTtopusa n paseBuTue Ha OPYXKECTBOTO

“Cvpma Tpyn Xonguur” ALl e BrnucaHo B TbproBCKusi
pernctbp KbM AreHumsiTa no BnucBaHusaTa Ha 25.04.2008r. ¢
eavHeH naeHtTudmkaumnoHeH kog (EVK): 200101236, LEI koa:
8945007AD80FTJTEGH37 1 e cbCc cepanuvule 1 agpec Ha
ynpanexue: obnact Codus (ctonuua), obwmHa CTonnyHa,
rp. Cocous 1784, pavioH MnagocT, 6yn. Llapurpagcko Loce
Ne 135. HanmeHoBaHMETO Ha APYXECTBOTO Ce MPOMEHS Ha
23.03.2009r. ot ,EC KW EWY“ AL wHa “Cupma [pyn
XonauHr’ AL, Cc eKkBMBareHT Ha aHrmuicku esuk “Sirma
Group Holding” JSC. [pyXecTBOTO He € OrpaHM4yeHo CbC
CPOK 3a CbLLECTBYBaHE.

AnpecbT 3a KopecnoHaeHums Ha ,Cupma pyn Xonguur” AL
e: rp. Codmsa 1784, parnoH Mnapoct, 6yn. Lapurpagcko
LLloce Ne 135.

2.1.3 TlpomeHu B npegmeTa Ha AENHOCT:

Mpn yupensiBaHeTo CKM OpPYXKeCTBOTO € onepupano nog
cnegHus npegmet Ha 0EeNHOCT: npoekTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
obyyeHne u cCbNpoBOXAaHe Ha COMTYEepPHW MNPOAYKTU U
LUANOCTHN  pEeLUeHusl,  BKIIOYMTENHO  ynpaBneHve Ha
COPTyepHM MPOEKTWU, KOHCYNTaHTCKU ycryru B cdepaTta Ha
MHOPMAaLUMOHHUTE U KOMYHMKALMOHHW  TEXHOIOruu,
CYETOBOLHW YCMyrn, KakTo U BCsika Apyra, He3abpaHeHa oT
3aKkoHa AeNHOCT.

Ha 23.03.2009r. “Cupma [pyn XonguHr” ALl npomeHs
npegMeTa CuM Ha [eVHOCT kakTo cnegpa: [lpupobuBane,
yrnpaBneHve, oLeHka 1 npogaxbta Ha y4acTus B 6bnrapcku u
YyXKOecTpaHHW  OpyXKecTBa, npuaobvBaHe, oOueHka W
npogaxba Ha naTeHTW, OTCTbMBaHE Ha fWUEH3n 3a
nona3BaHe Ha NaTeHTU Ha ApYKEeCTBa, B KOUTO XONAMHIOBOTO
OPYXXeCTBO yyacTBa, puMHaHCUpaHe Ha OpYXecTBa, B KOUTO
XONAVHIOBOTO JAPYXECTBO y4yacTBa, OpraHu3upaHe Ha
CYETOBOAHOTO OTYMUTAHE U CbCTaBsIHE HA (PMHAHCOBU OTYETU

KATINTAI

[MpeomMeTbT Ha AENHOCT, CcbrmacHo 4n. 4 oT YcTaBa Ha
OpyxectBoTO, €: npuagobuBaHe, ynpaBreHue, OueHKa W
npogaxba Ha yyacTms B Obnrapckm v YyxaecTpaHHu
OpyXecTBa, NpuaobuBaHe, oLeHka v npogaxkba Ha naTeHTw,
OTCTbMNBaHe Ha fMUEH3X 3a Mof3BaHe Ha naTeHTU Ha
OpYXKecTBa, B KOWTO XONMAMHIOBOTO [PYXECTBO y4acTBa,
vHaHCUpaHe Ha [OpyXKecTBa, B KOUTO XONAWHIOBOTO
OPYKEeCTBO y4yacTBa, OpraHumsMpaHe Ha CYETOBOOHOTO
OoTYMTaHe U CbCTaBsiHE Ha (PMHAHCOBM OTYETW MO peda Ha
3akoHa 3a Cc4eTOBOACTBOTO. [pyXecTBOTO MOXe Jda
M3BbpLUBA UM COOCTBEHA TbProBCKa [AEWHOCT, KOSITO He €
3abpaHeHa OT 3akoHa.

no pefa Ha 3aKoHa 3a CYeTOBOACTBO. [1pyeCcTBOTO MOXe Aa
M3BbpLIBa N COOCTBEHA TbProBCKa AEWHOCT, KOATO He €
3abpaHeHa OT 3aKoHa.

OT yuypensiBaHeTO Ha [OpyXecTBOTO A0 fJaTtata Ha
HacTosILLMs AoKyMeHT “Cupma Mpyn Xonawur” AL:

. He e 06eKT Ha KoHcoNuaaLws;

. He e OCbLLECTBEHO MPEXBbPIsSHE MU 3anor Ha
npeanpusTUETO;

. HAMa 3aBEAEHV WCKOBM MOMOBM 3a OTKpMBaHE Ha

npon3BoACTBO MO HECHCTOATENTHOCT Ha APYXECTBOTO,

. He ca OTNPaBsiHU TbProBY NMPEASIOKEHUS OT TPETK
nvua kbm [pyXecTBOTO MU OT [pyXecTBOTO KbM [Apyru
[PYXKeCTBa;

. € V3BbPLIBANO wM3crnegoBaTernicka U pasBonHa
[EenHocCT.

Kanutanst Ha gpyxectBoto e 59 360 518 nB., pa3npegeneH Ha 59 360 518 6p. noumeHHU Ge3HanMYHW akuMM C HOMUHamNHa

CTOMHOCT Ha BCsika akuus oT 1 nB.

2.1.4 Wctopusa Ha AkunoHepHus Kanutan

MCTOpVIﬂ Ha NpomMeHuTe B akUMOHEepPHUA Kanutan

. [pyxecTBOTO € yypedeHo ¢ kanutan oT 50 000
ne.a.

Ha 15.10.2008 r., crneg npuemaHe Ha Tpu TPOWHMU
OLIEHUTENCKN eKCNepTU3n Ha BeLn nuua, akLUMOHEPHUAT
kanutan e ysenu4yeH ot 50 000 nB. Ha 77 252 478 nB. 4ype3
Henapv4yHU BHOCKM W n3gaBaHe Ha HoBu 77 202 478 6pos
akumn. HenapuyHuTe BHOCKM ca, KakTo cneppa:

1) 29 6pos codpTyepHM Mogynu Ha cTorHocT 61 555 838 nB.;

2) HenapuyHa BHOCKa npefcTaBnsBalla HeABMKMMU UMOTU
Ha cTonHocT 3 911 660 nea:

Odwmc-crpaga - oducu, er.3 u er. 5 or oduc
crpapa, Haxogsawa ce B rp. Codwmsa, 6yn. ,Llapurpapcko

Cupwma pyn XonduHe AL
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woce” 135, cobectBeHoCT Ha ,Cupma pyn” All, opyxectBo
pernctpvpaHo B TbproBCKUs perMcTbp kbM AreHuusita no
BnuceaHusita EMK 040529004, cbCc cepanuvuie u agpec Ha
ynpaBneHne B rp. Codwms, panoH ,Mnagoct”, 6yn.
LLapurpagcko woce” Ne 135, npueTo 3a akumoHep B ,Ec [Ixu
Eny” Al c peweHne Ha O6woTto cbbpaHue Ha ,Ec [Dxu
Env”’ALL ot 10.07.2008 .

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

O Anopt Ha 81 690 6pos akumm Ha obLia CTOMHOCT
ot 11 734 980 neBa (143,6526 nB. 3a akuus) OT Kanutana Ha
,Cupma pyn” ALl ApyXeCcTBO pernmcTpupaHo B TbproBCKusi
peructbp KbM AreHumaTa no snuceaHusita EVIK, 040529004.

Ha 22.10.2010r. B pe3yntaTr OT peLleHMeTO Ha pPegoBHOTO
roAuLHO 0610 cbbpaHre Ha akumoHepute Ha [pyecTBOTO
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3a nepuoda, npukoysau Ha 30.06.2018 e.

e BMucaHo HamaneHve Ha karmutana Ha ,Cupma [pyn
XonaguHr® Al ot 77 252 478 nB. Ha 73 340 818 nB. ypes
obe3scunBaHe Ha 3 911 660 6posi akuuM C HOMUHanHa
CTOVHOCT OT eAuH neB Bcsika. KanutanbT Ha [pyxecTBoTO €
HamaneH Ha ocHoBaHue 4n. 200, an. 2, BbB Bpb3ka C un.
187e,an. 1, 1.2n7 T3.

Mpwn ocbLiecTBeHOTO NpeobpasdyBaHe BNMCaHO B TbproBckust
pervctbp Ha 23.10.2014r. kanutanbT Ha [pyXecTBoTO Ce
HamansiBa Ha 49 837 156 nB. upe3 obescunsaHe Ha 23 503
662 6pos akumn. ToBa HamaneHue e B pe3ynTar Ha
nsyucneHata 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 HOMUHArHa
CTOMHOCT Ha efHa akumsi 1 nB. U eMUCUMOHHa cTorHocT 1,20
nB.

2.1.5 CTpyKTypa Ha akUMOHEPHUS KanuTan v opraHu Ha ynpasneHue

AKLUMOHEPHA CTPYKTYPA

KbM 30.06.2018 I'. PASMPEAENEHMETO HA AKLUMOHEPHWA KAMMUTAN HA CUPMA TPYMN XONAWHI Al E KAKTO

CIIEABA:

30.6.2018 31.03.2018

BGN '000 BGN '000
AKLMOHEpeH kanuTan 59 361 59 361
Bpow akunmn (HommnHan 1.00 neB) 59 360 518 59 360 518
00w 6poi Ha perncTpupaHnTe akLMoHepu 1022 1030
B T.4. lOpMAMYEck/ nuua 52 53
B T.4. (DU3NYECKM NLa 970 977
Bpoi akuuu, nputexxaBaHu OT IOpUANYECKN NULA 10 129 449 9927 787
% Ha y4acTue Ha lopuanyeckv nuua 17,06% 16,72%
Bpon akuun, nputexaBaHu OT ousmdecknTe nuua 49 231 069 49 432 731
% Ha y4acTve Ha pusnyeckn nuua 82,94% 83,28%

Cupma lpyn XonduHe AL 7
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Bpou akuumn Bpoi
AxumoHepy KbM aKuuu kbM HomuHan CroifHocT
30.06.2018 31.03.2018

% B HopmanusupaH
KanuTana % B kanuTana

AtaHac KoctagunHos Knpskos 2 877 374 2 864 965 1 nB. 2 877 374 ne. 4,85% 4,89%
BecenuH AHueB Knpos 4 700 786 4 700 786 1 nB. 4700 786 nB. 7,92% 7,98%
LiBetaH BopucoB Anekcues 4 865 753 4 851 376 1 nB. 4 865 753 nB. 8,20% 8,26%
Yasgap Benusapos dumutpos 4750786 4750 786 1 nB. 4 750 786 nB. 8,00% 8,07%
Asop JTiogmunos [xoHes 1392746 1392 746 1 nB. 1392 746 ns.. 2,35% 2,37%
[eopru MNMbpBaHoB MapuHoB 5269748 5257 402 1 nB. 5 269 748 nB.. 8,88% 8,95%
Kpacvmunp HeeenuHoB BoxkoB 2 914 542 2 964 542 1 nB. 2 914 542 nB. 4,91% 4,95%
OrHsiH MNnameHoB YepHokoxeB 3741 620 3731620 1 nB. 3741 620 nB. 6,30% 6,35%
Bnagumup MBaHoB Anekcues 2 177 583 2 177 583 1 nB. 2 177 583 nB. 3,67% 3,70%
PoceH Bacunes BbpbaHos 2 156 687 2 156 687 1 nB. 2 156 687 nB. 3,63% 3,66%
Bacun CtanumunpoB MupueB 394 981 601 828 1 nB. 394 981 nB. 0,67% 0,67%
MeTbp Hukonaes KoHsipos 1271910 1289 307 1 nB. 1271910 nB. 2,14% 2,16%
Emunuana innesa Nnueesa 2 303 185 2 295 525 1 nB. 2 303 185 nB. 3,88% 3,91%
EneHa VIopp,aHOBa KoxyxapoBa 1963 950 2 086 190 1 nB. 1963 950 ne. 3,31% 3,34%
MBo lMeTpos NeTpoB 893 350 773 350 1 nB.. 893 350 nB. 1,50% 1,52%
CraHucnas QumuTtpoB MBaHoB 649 868 649 868 1 nB. 649 868 nB. 1,09% 1,10%
Ekcnat Bonrapus CO®UKC KOCUTC BT 977 907 977 907 1 nB. 977 907 nB. 1,65% 1,66%
doHgaums 3a obpasoBaTenHa TpaHchopmaums 517 101 517 101 1 nB. 517 101 n.. 0,87% 0,88%
"EH EH YHuBepcaneH NeHcnmoHeH ®oHg” 2 434 539 2 434 539 1 nB.. 2 434 539 nB. 4,10% 4,13%
YMNo Josepue® Al 802 126 802 126 1 nB.. 802 126 nB. 1,35% 1,36%
YM® "OCK PoguHa" AL 747 036 747 036 1 nB. 747 036 n.. 1,26% 1,27%
YT® "TMeHcnoHHoocuryputeneH MHetutyT" 625 000 589 277 1 ne. 625 000 nB. 1,05% 1,06%
"Manpxykos" OO 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
Opyrn 9971940 9787971 1 nB. 9 971 940 ns.. 16,80% 16,93%
Oobuwo 59360518 59 360518 59 360 518 nB. 100% 100%

AKUMOHEPUTE, MPUTEXABALLWM HAL 5% OT KAMUTAIIA HA IPYXECTBOTO CA:

Bpow akumm kbm % oT Hopmanusupan
AxkumnoHepu 30.06.2018 Kanutana kbM % B KanuTana
30.06.2018 kbM 30.06.2018
Becenux AnueB Kupos 4 700 786 7.92% 7.98%
LiBeTtaH BoprcoB Anekcnes 4 865 753 8,20% 8,26%
Yasgap Benusapos Jumutpos 4 750 786 8,00% 8,07%
leopru MbpBaHos MapuHos 5269 748 8,88% 8,95%
OrHsH NMnameHoB YepHoKoxXes 3741 620 6,30% 6,35%
Bpow akumm 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%
Lisetan Bopucos Anekcres 4851 376 8,17% 8,24%
Yaspap Benusapos [umutpos 4 750 786 8,00% 8,07%
[eopru MbpBaHoB MapuHoB 5 257 402 8,86% 8,93%
OrHaH MNnameHos YepHokoxes 3731 620 6,29% 6,34%
Cupwma pyn XonduHe AL 8
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OOTOJIKOBA, JOKOJIKOTO E M3BECTHO HA OPY>XXECTBOTO, OA CE NOCOYN OATIN OPYXECTBOTO MPAKO
NN KOCBEHO E MPUTEXABAHO UM KOHTPOJIMPAH N OT KOIro U OA CE OMUWIE ECTECTBOTO HA TO3U
KOHTPOIT K MEPKWUTE, KOUTO CA BbBEJEHW, 3A 1A HE CE 3/10YIMNOTPEBABA C NOAOBEH KOHTPOII.

Ha OpyxeCTBOTO He € U3BECTHO BbPXY HETO Aa € YNpaxHsIBaH NPsik UMY KOCBEH KOHTPOJ1, Pa3fMyeH OT BbTPELLHOTO KOPMopaTUBHO
ynpaBsrieHne 1 BbTPELLUHUTE OpraHu 3a KOHTPOr.

3 NHOOPMAUMA 3A YCIIOBUATA HA BCAKAKBWU
NMPABA 3A TMPUOOBMBAHE W/ SAOABINKEHWNA
3A YCTABEH, HO HEEMUTUPAH KATINTAI

Cupma pyn XonauHr ALl HAMa MHpopMaLys 3a YCIOBUS Ha BCAKAKBM Mpasa 3a NpuaobusaHe v/vnv 3agbikeHnust 3a yCTaBeH, HO
HEeemMuTUpaH KanuTan.

4 OYHKUMNOHUPAHE HA IPYTIATA

MkoHomMmuueckata rpyna Ha CUPMA TPYN XONOWHI BkntouBa chupmata — Maika n HeiHUTe AbLUEPHU U acoummnpaHu OpyxXecTBa —
BCUYKM Te, peanuavpally cBosiTa ctonaHcka aeviHocT B IT cekTopa. pynata yHKUMOHMPA KaTo TUNMYHa XONAUHIOBa CTPYKTypa C
opraHusauusi Ha AeNHOCTTa, KoopanHaumaTa u cybopavHaumsaTa Ha gpy)KecTBaTa xapakTepHu 3a nogobHa CTpykTypa.

ﬂpy)KeCTBaTa OT rpynata nmart obuwa cTpaTermyecka pamka, KoprnopaTvBHU LIEHHOCTU, (OMHAHCOBA U CHETOBOAHA MOMUTHKA, BU3NS
3a ,uo6p0 KOpPNopaTmnBHO ynpaelieHne 1 KagpoBa nosimTuka.

ABbWEPHW HA CUPMA ITPYT XONAUHT AL

CTOMHOCT Ha

CroiiHocT Ha  fpoueHT MPOUEHT OT  pusecTULMSITA MpoueHt Mpouentor
WHBecTUUUATa o KanuTanoBuTe oM oT KanuTanoBUTE poMeHun
Mpeanpuatue KbM 30.06.2018 Kanm;:': NpaBa KuMm 31.03.2018 Kanera:; npaBa KM (B ):l:).
(BXxun. nB.)  30.06.2018 30.06.2018 (6 xun. ne) 31.03.2018 31.03.2018
,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 '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
OBbWEPHW HA CUPMA COJIIOWBHC AL
30.06.2018 MpoueHT oT 31.03.2018 MpoueHT oT Mpomenn
KanuTana Kanutana
Mpeanpusitue (B xun. nB.) 30'6(;;'018 BGN '000 31.(,)(;,;018 (B xun. nB.)
,Cunpma busHec KoHcyntunr” ALl 1374 54,08% 1374 54,08% 0
LJdatukym” AL 1394 60,50% 1394 60,50% 0
"Cupma" 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 A Cun Ec* ALl 270 90,00% 270 90,00% 0
O6wo 20 785 20 785 0
Cupwma pyn XonduHe AL 9
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AbWEPHW HA OHTOTEKCT Al

CTOMHOCT Ha

CTOMHOCT Ha

WHBECTULIUATA KbM WHBECTULIUATA KbM MpomeHun
30.06.2018 MpoueHT o7 31.03.2018 MpoueHT ot
MpeanpusaTtue KanuTana KbMm KanuTtana Kkbm
(B xun. nB.) 30.06.2018 (B xun. nB.) 31.03.2018 (B xun. nB.)
OnToTekct CAL 30 100,00% 30 100,00% -
ObUWEPHW HA EHTBKO CUCTEMC CO®UA AL
CTOMHOCT Ha CTOMHOCT Ha
WHBECTULUATA KbM WHBECTULUATA KbM MpomeHn
30.06.2018 MpoueHT ot 31.03.2018 MpoueHt ot
Mpepnpuatne Kanutana KbMm Kanutana Kbm
(B xun. nB.) 30.06.2018 (B xun. nB.) 31.03.2018 (B xun. nB.)
LEHrBio (?YVICTeMC JatunHcka 7 95% 7 95% )
Amepuka”, Bpasunus
EHrBro CALL 9 100% 9 100% -
O6wo 16 7 -
ACOUNMNPAHN HA CUPMA TPYI XONAWHI A4
CTonHoCT Ha CTomnHocT Ha Mpouent  lpomeHnn
WHBECTULMUATA KbM MpoLeHT oT KanuTana WHBeECcTUUMATa ot
MNpeanpusatue 30.06.2018 Ko 30.06.2018 Kbm 31.03.2018 KanuTana
KbM (B xun.
(B xun. nB.) (B xun. nB.) 31.03.2018 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
CTOWHOCT Ha MpoueHT oT CTOMHOCT Ha MpoueHT oT Mpomenn
Npeanpustve WHBeCTULMATA Kanutana kbm MHBeCTULMsITA Kkanutana
kbMm 30.06.2018 30.06.2018 KbMm 31.03.2018 KbM (B xun. nB.)
31.03.2018
L,CEN Bvnrapus” Al (apyrv pmHaHCcOBM akTBK) 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
Oo6wo 15 15 0

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

NHO®OPMALIMA 3A YHYACTUATA

OcBeH nocoyeHuTe yyactust Ha OpyxecTBOTO B T.4 MO-Tope, HMa ApYrM HEroBW y4acTusi, KOUTO € BEPOSITHO [Aa MMa 3HayuTeneH
edeKT 3a OLeHsIBaHETO Ha HEroBMTE COBCTBEHN aKTUBM U 3a4biDKeHMS, (PMHAHCOBA NO3nuns unu nevandu unu saryou.

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

Ha [pyxecTBOTO He ca M3BECTHW KaKBUTO M Aa 610 JOroBOPEHOCTU, YMETO AeCTBIE fa MOXe Aa AoBede [0 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 30.06.2018 r. BKMOYBA CNEQHUTE YNEHOBE:

Yaspap Benusapos [umutpos

LiBeTaH Bopucos Anekcunes

Atanac KoctagunHos Kupsikos

[eopru MbpBaHoB MapuHoB

LiBeTtomup AHrenos [JockoB

Cawa KoHcTtaHTnHoBa besyxaHoBa — He3aBUCUM UneH

MeTbp Bopucos CtaTteB — HE3aBUCUM YNEH

MopaaH CTosiHOB HeaeB — He3aBuCcUM YreH

HauuH Ha onpepensiHe Ha MaHAATLT Ha CbBeTa Ha AupeKTopuTe: 2 roavHKN OT AataTa Ha BNMCBaHe.

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

KbM gatata Ha To3u goknag Hama npenoctaBeHn onunn Ha 4YreHoBeTe Ha CbBeTa Ha OUPEKTOpUTE BbPXY 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, KakKTO U Aa npegnaraTt peleHna KbM CbBeTa Ha OVPEKTopUTE 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. KomuTeT no Bb3HarpaxaeHusiTa B CbCTaB:

leopau Mapu+os — npedcedamen 4. OpuTeH KOMUTET B CbCTaB:
lMembp Cmames — yneH Aneen Kpatives - npedcedamen
WNopdaH Hedes — uneH AnekcaHObp Todopos Kornes - yneH

EmunusiH MieaHos lNempos — uneH

Cupwma pyn XonduHe AL 11
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MPUETU BbTPELWWHO-HOPMATUBHWN JOKYMEHTW

Mpe3 2015 rognHa ApyxecTBOTO NpMema HeobXxoaUMMUTE BbTPELLHN JOKYMEHTU BbB BPb3ka C paboTHUTE 1 ynpaBnieHCKN npoLecu
Ha ApYXXeCTBOTO U U3MbIHEHVE HA 3a4bIMKEHNSTA CY KaTo NyBIMYHO APYXECTBO:

. Mporpama 3a 4o6pO KOPNOPATUBHO YNpPaBNEHWE;

. [NpaBuna 3a paboTta Ha CbBeTa Ha AUPEKTOPUTE;

. WIHCTPYKLIMK 1 pa3ACHEHUS] OTHOCHO 3adbIPKEHUS U OTTOBOPHOCTM HA BLTPELUHWTE N1ua, NPUTEeXaBallin BbTpeLllHa
MHopMaLus;

. ChneumaneH kofekc 3a noBegeHne npy hrHaAHCOBM U CHETOBOAHMN ATHXKHOCTH.

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
30.06.2018 31.03.2018 30.06.2018 K®BM 30.06.2018

AtaHac KoctagnHoB Kupsikos 2 877 374 2 864 965 1 nB.. 2 877 374 nB. 4,85% 4,89%
["eopru MbpBaHoB MapuHoB 5269 748 5257 402 1 nB. 5269 748 nB.. 8,88% 8,95%
LiBeTtaH Bopucos Anekcnes 4 865 753 4 851 376 1 nB. 4 865 753 nB. 8,20% 8,26%
Yaepap Benusapos Qumntpos 4 750 786 4 750 786 1 nB. 4 750 786 n.. 8,00% 8,07%
MeTbp Bopucos Ctates 10 100 10 100 1 ne. 10 100 nB. 0,02% 0,02%
Mopaan CtosHos Heaes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
O6uwo 17 777 194 17 738 062 17 777 194 ns. 29,95% 30,19%

Bb3HATPAXOEHNA HA UNEHOBETE HA CbBETA HA OUPEKTOPUTE HA CUPMA TPYT XONAWHI A

YneH Ha CbBeTa Ha AMpeKkTopuTe dupma Cymu 3a nepuopa 01.01.2018 -30.06.2018 (nB.)
AtaHac KoctaguHoB Kupsikos EHIMBKO CUCTEMC CO®UA AL 300,00
OHTOTEKCT ALl 88 721,05
CWPMA EHTEPIMPAW3 CUCTEMC Al 49,98
CUPMA TPYM XONauHr A 9 300,00
CNPMA CONKOLWBHC AL 3 000,00
Feopru NbpBaHoB MapuHoB EHIMBKO CUCTEMC COoUA ALL 51 444,00
CNPMA BU3HEC KOHCYNTUHI AL 7 500,00
CUPMA TPYMN XONauHr AQ 10 800,00
Mopnax CtosiHoB Hepes CUPMA TPYMN XONnauHr AL 37 140,00
CNPMA MEOVKBN CUCTEMC 600,00
MeTbp Bopucos CtaTteB CUPMA FPYN XONAWHr AQ 9 300,00
Cawa KoHcTaHTMHOBa Be3yxaHoBa CUPMA TPYMN XONnauHr AL 9 000,00
LiBetaH BopucoB Anekcues OATUKYM AL 120,00
EHIMBKO CUCTEMC COPUA AL 300,00
OHTOTEKCT AL 3 000,00
CUPMA EHTEPIMPAW3 CUCTEMC AL 49,98
CNPMA BU3HEC KOHCYNTUHI AL 15 000,00
CUPMA TPYM XONOuHr A 70 500,00
CNPMA CONKOLWBLHC AL 62 736,00
LiBetomup AHrenoB [lockoB CUPMA BN3HEC KOHCYNTUHI A 101 129,16
CUPMA TPYMN XONauHr AQ 9 300,00
Yasaap Benusapos umutpos OATUKYM AL 117,36
EHIMBKO CUCTEMC CODUA AL 33 372,27
CUPMA TPYN XONOWHI AL 27 263,57
CUPMA MEOVKBI CUCTEMC 586,82
O6wo 550 630,19

g Cupwma pyn XonduHe AL 12
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NHPOPMALNA 3A JOTOBOPUTE HA YIEHOBETE 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
Bb3HAITPAXOEHUATA, BKITIOYUNTEJIHO
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

EmunusiH VBaHoB NeTpos — uneH

MaHgaTbT Ha OgUTHUA KOMUTET e 3 (roAuHM).

Ha 15.06.2017 ,Cupma 'pyn XonguHr Al npoBee CBOETO peaoBHO 06LL0 roguilHo cbbpaHune Ha akumoHepuTte. Ha ocHoBaHue
un.20, ot HAPEJBA Ne 48 ot 20.03.2013 r. Ha K®H 3a nsucksaHusitTa kbM Bb3HarpaxaeHusita, 6s1xa 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 YIMNMPABIIEHUWE

C ornep Ha dakta, Ye ,Cupma pyn XonguHr® Al e BnucaHo B peructbpa no yn. 30, an. 1, 7. 3 ot 3K®H, BogeH oT KOH,
[pyXecTBOTO € BbBENO nporpamMa, U3rotBeHa B CbOTBETCTBUE C MEXAYyHapOOHO Mpu3HaTWTe cTaHAapTu 3a JoOpo KoprnopaTtuBHO
ynpaBneHue. B cvoTBeTcTBME ¢ pasnopenbata Ha uyn. 100H, an. 4, 1. 3 ot 3MMNUK ,Cvpma pyn XonauHr” ALl e ObXHO u
cbobpassiBa CbabpKaHMETO Ha (PMHAHCOBUTE CU OTHYETW C MporpamMa 3a npunaraHe Ha MexAyHapoAHO MpusHaTUTe cTaHaapTy 3a
[06po KOpnopaTUBHO yrpaBneHne N BoAM CHETOBOAHATA CM MONUTHKA cbrnacHo MexayHapoaHute cyetoBofgHu CtaHaapTy.

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 e B3EMaHeTO Ha KPUTUYHW BuaHec-pelleHus. Tosa nosuLIaBa
Bb3ronaBaxMe OT HaluMTe TEXHOMOMMYHW MpeauMcTBa U YAOBNETBOPEHOCTTa Ha KnueHTure, TAxHara
yMeHusi. CbCpeoTounxMe ce BbPXY TOBa [a M MOArOTBUAM MPOM3BOANTENHOCT M eeKTMBHOCT.  3anodHaxve
3a  epata  Ha  WHTGNMIGHTHOTO  MpeanpusTve. Cb3flaBaHeTO Ha BUPTyanHM areHTu BbB (bUHAHCOBATA
VIHTENIMMGHTHOTO  NPEANpUATUE  MOXE [Aa  MOLenvpa, MHAYCTpUS. HaBnsasoxme B HOBa HULLA B 3[paBEONa3BaHeTo
CcBBbP3Ba, Knacuduumpa 1 U3NoM3Ba AaHHUTE KaTo OCHOBEH ~  YNPaBMieHMeTo  Ha  XPOHMuHMTE  3abonsBaHus.
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MocturHaxme oOTNMMYHM ycriexu 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
MnoJNyrogue HA

10.1 BU3HECHT

Cb3pgageHa npes 1992 r., 3a 25 roguHu Crvpma ce npeebpHa
B efgHa OT Haun-ronemmte WT komnaHum B pervowHa,
nputexasawla Habop OT  COBCTBEHW,  WMHOBATUBHMU
TEeXHOMorM1, 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 KOHUEHTpMpaHW 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
ycuniust  3a ma3rpaxkpgaHe Ha o cross-selling  kamaumTer,
akTyanuavMpa Mofena cu 3a npopaxbu v MapkeTuHr B
CbOTBETCTBME CbC CBETOBHWTE TpeHpoBe — Software as a
Service mopen.

CvpmMa e CBETOBHO pasfno3HaBaeMa KOMMaHus B
CeMaHTU4HWUTe TexHomnornm n cpeq BofelmTe 10 B cBETOBEH
mawab B obnactute: rpad 6a3m (GrpahDB), TekcT aHanus,
oTkpvBaHe u pegepvpaHe Ha aaHHu (Bloor, 2016). EamH ot
npogyktute Ha Cupma - EngView Package Designer Suite
CAD e yacT OT pelleHusTa 3a AM3alH 1 MPOM3BOACTBO Ha
OMaKoBKW Ha CBETOBHUTE nuaepu B nonuvrpaduyeckaTa
NHAYCTPUSt. XONAMHIbBT € eWH OT perMoHanHuTe nuaepu Ha
WT nasapa, kato BbB (PMHAHCOBUS CEKTOP MMa 3a KITMEHTU
60% ot onepatopuTe B Hero. Cupma e mbpBOKNaceH
pervoHaneH JoCTaBYMK Ha obnayvHu ycnyru ¢ knac 4 fevta
LEHTbP, NUUEH3NPaH 3a CbXpaHeHve Ha AaHHW oT BHB wu
ApYr1 OpraHusaummn, W3WNCKBALLM MOBWLLEHA CUTYPHOCT Ha
AaHHWTe. Ypes efHO OT CBOWTE APYXECTBA, XONAWHIBbT €
nuaep B [pAocTaBkata Ha SaaS 3a 3acTpaxoBaTenHuTe
nocpegHiuM. Cupma uMa Cepuo3HO NpUCLCTBME  Ha
amepuKaHCKUsl nasap, W3nblHsBavku orpomeH 6pon UT
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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

KOHCYNTaHTCKU MpoekTW. 'pynata nma Lumnpoka napTHbopcka
1 auctpubyTopcka ekocucTema B Hag 50 Abpxasu No ceeTa.

Hsikon oT yHukanHuTe npegmmctea Ha Cupma 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 HOBUHMW 1
coumanHu meauu;

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

Mpes 2017 r. rpynata paspaboTn cBosTa 5-roguwHa
“Ctpaterusi Cupma 2022”. Cupma ce dokycupa B npoueca
Ha TpaHcdopmMaumsTa Ha opraHusauumTe KbM
“UHTENUreHTHN opraHu3auun’. Hue umame TexHomorun u
know how 3a Bcuyku eTanu oT TO3u Npexoa — oT CbbupaHeTo
Ha [JaHHM — BBbTPELUHW, BBHLUHW,  CTPYKTypupaHHu,
HECTPYKTYpUpaHu, OTBOPEHU, CBbP3aHu, “TbMHU” U T.H.; NMpe3
n3rpaxaaHeTo Ha MoAenuTe U XpaHUIULETO Ha 3HaHwus,
paspaboTBaHe Ha aHanUTUYHM MoOAenu W MoJdenu 3a
npeaBwxaaHe, 0asvpaHy Ha W3KYCTBEH WHTENeKT, [0
npegocTaBAHETO Ha  “JoBelkn” wuHTepdencnm OoT HOBO
MOKOMEHNe KbM

OCHOBHM enemMeHTN Ha CTpaTeI'VIHTa ca:
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. TexHonornyHa TpaHcgopmaums ypes
KOHLEHTpauMsi Ha pasBoiHa [EeNHOCT W OCHOBHWUTE
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
WHTENUreHTHaTa eBOoMLMSA Ha OpraHn3aummnTe BbB BCUYKO;

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

NpoAyKTOBOTO nopTdosnvo Ha Crpma ypes:

o BasvipaHe B obnak;

o Paspa6oTBaHe Ha HOBM MPOAYKTU C KOTHUTMBEH
€remeHT;

0 MHTerpaums 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
mMoZena Ha npoaaxbu — OCBEH AMPEKTHU Npoaak6u u

npodaxbu 4pe3 ronsama napTHbOpcka AMCTpubyTopcka

mpexa, BKITHOUUTESTHO yBenuyasaHe Ha OEM
NapTHLOPCTBATa;
. OpraHu3aumMoHHO NpecTpyKTyprpaHe 3a

peanusauus Ha cTpaTerusTa.

lMpemyHaBaHeTo Ha Mogena Ha npopjaxbu kbM SaaS wu
yBenMyaBaHeTo Ha peanv3aumsita Ha KOTHUTUBHN eneMeHTH,
CbBMECTHO C MMIaHWPaHN WHBECTULMW B MapKETUHT WU
npoaaxdbun Lie ocurypsT nnaBeH WM cTabuneH pactex Ha
Cupma Ha rnmobanHo HVWBO M rapaHTMpaT yBenuyaBaHeTo Ha
CTOMHOCTTA Ha rpynara.

Hawata dmnocodus 3a ctpaternyeckute HM TEXHOMOTMN 1
NPOAYKTM €, Ye Hue BrpaxaaMe ycellaHeTo 3a YoBellka
MWUCBST — Bb3NpUemMaHe, WHTeprnpeTauus, npeaswxaaHe w
B3eMaHe Ha peLUeHus.

Mpuemaiikn CrtpaTerusata 2018-2022, Hue 3anoyHaxme
NOAroTOBKA 32 HEMHOTO M3NbiiHeHne. Ocuryprxme AbAroBO
duHaHCUpaHe, 3a fAa  eNMMUHUMpaHe  MUHOPUTapHUTE
y4yactusi B OHTOTEKCT — KIoYOBa KOMMaHUs 3a M3NbIIHEHNE
Ha CrpaTernata. PaspaboTvxme nogpobHu nnaHoBe 3a
pa3BuTME KaKTo Ha korHuTMBHOTO sapo (SENPAI), Taka n Ha
cTpaTermyeckute BepTMKanM Ha rpynarta. 3anoyHaxme
npouec no OpraH13auioHHO n TEXHOMNOMMYHO
npecTpyKTypupaHe.

MOBANMHNTE MKOHOMNYECKW TEHOEHUWNN

Makpopamka

Mo AaHHM Ha HaumoHanHWsA cTaTUCTUYECKN MHCTUTYT Npe3
toHK 2018 r. oBLLMAT NokasaTen Ha busHec knumaTta B
Bbnrapusa Hamanssa ¢ 0.9 nyHKTa B CpaBHEHNE C
npeaxoaHUst Mecel, B pe3ynTaT Ha no-HebnaronpuaTHuA
6K3HEeC KNMMaT B CTPOUTENCTBOTO U CEKTOPA Ha yCrnyruTe.

nir. 1, Biee gamsa - ofiie
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CbCTaBHUAT nokasarten ,OU3HeC Krmmar B
npomuLLieHocTTa“ HapacTsa € 1.5 nyHKTa, KOeTo Ce ObIKN
Ha ONTUMUCTUYHUTE OLEHKM U OYaKBaHWUS Ha NMPOMMULLNIEHUTE
npeanpueMayn 3a 6U3HeC CbCTOSIHUETO Ha MpeanpusTuaTa.
[Mo TAXHO MHEeHWe HacTosilaTa NPOU3BOACTBEHA AKTUBHOCT
ce nofobpsiBa, kato U NPOrHO3UTE UM 3a criefpalyute Tpu
Mecela ce 3anasesat OGnaronpusiTHM.  HecurypHata
MKOHOMMYEcKa cpefa W HedocTMrbT Ha paboTHa cwuna
ocTaBaT HaW-CcepuMo3HuTe npobnemyn 3a pasBUTMETO Ha
Ou3Heca, nocoyeHu cboOTBETHO OT 36.8 u 32.5% ot
npegnpustusata. Mo OTHOWEHME Ha MPOAAXHWUTE LEHU B
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NPOMULLIIEHOCTTa MEHNIKbPUTE NpeasmXaaTt Te Aa 3anasdat
CBOETO paBHULLE Npe3 crneapawintTe Tpu mecela.

Mo AaHHM Ha HauuwoHamHuWa CTaTUCTUYECKU MHCTUTYT npes3
IOHM  CbCTaBHUST  nokasaten  ,OusHec  knumaTt B
CTPOUTENCTBOTO" Ce MoHWXaBa C¢ 3.4 MyHKTa B pe3ynTaT Ha
no-pesepBupaHuTe ovakBaHus Ha cTpouTenHuTte
npeanpveMayy 3a 6usHec CbCTOSIHUETO Ha MpeanpusaTUATa
npe3 cnefBawute wWwecT Meceua. CblueBpeMeHHO w
NPOrHO3NTE WM OTHOCHO CTpOUTENHaTa akTUBHOCT npe3
cnefBawmute TpyM Meceua ca no-HebnaronpuaTHu. [pes
nocrnefHns Mecel, aHkeTaTa peructpupa 3acunBaHe Ha
HEraTMBHOTO Bb3OEWUCTBME Ha pakTopa ‘HemocTur Ha
paboTHa cuna", KOWTO M3MecTBa Ha BTOPO U TPETO MSACTO
3aTpydHeHusTa, CBbp3aHuW C HecurypHata WKOHOMMYecKa
cpeda n KOoHKypeHuusiTa B GpaHwa. OTHOCHO npoAaxHuTe
LileHW B CTPOMTESICTBOTO OYaKBaHWATA Ha MEHUMXbpUTe ca
Te fa ocTaHaT 6e3 npomsHa npes crnefpalyuTe Tpy Mecela.

Mo paHHM Ha HauuoHamHMa CTaTUCTUYECKM WHCTUTYT
CbCTaBHUAT MokasaTten ,0M3Hec KuMaT B TbproBusitTa Ha
apebHo" ce yBenuyaBa ¢ 0.8 myHKTa, KOETO Ce AbIMKU Ha
neko nofobpeHWTe OLEHKM Ha TbproBuUMTE Ha ApeGHO 3a
HacTosWLOTO OM3HEC CbCTOsiHWME Ha  MNpeanpusaTuaTa.
OuakBaHuATa UM 3a obema Ha Mpodaxbute ¥ MopbYKUTE
KbM JoCTaBuMUMTE Npe3 criefpalimTe Tpu Meceua obade ca
no-pesepBupaHn. Haii-cepmosHuaT npobnem, 3aTpyaHsBall
[JeiHoCTTa Ha npeanpusTMsTa, ocTaBa KOHKypeHuusTa B
OpaHwa, crnegBaH OT  HeOOCTaTbyHOTO  TbPCEHE U
HecurypHaTta MWKOHOMMYecka cpefda. [lo OTHoweHWe Ha
NpOAaXHUTE  LEHW  TbProBUMTE  OYakBaT  W3BECTHO
noBULLIEHME Mpe3 crieABaLlmTe Tpu Mecela.
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Mo AaHHM Ha HauuoHanmHuMa CTaTUCTUYECKU UHCTUTYT npes3
IOHM CbCTaBHUAT Moka3aTen ,busHec knuMaTt B cekTopa Ha
ycnymmte" cnaga ¢ 4.5 nyHkta, rnaBHO nopagu no-
HebnaronpusaTHATE  OLEHKM  Ha  MEHUEXbpUTe  3a
HacTosWOTO OW3HEC CbCTOsHWME Ha  MNpeanpuaTuATa.
OTHOCHO TBbPCEHETO Ha YCNyrn HacToslata TeHAeHumus ce
OLeHsIBa KaTo feko HamaneHa, [oKaTo o4vakBaHuATa 3a
cneppalyuTe Tpu Mecela ce nopobpseat. KoHkypeHuusTa B
OpaHLia 1 HecurypHaTa MKOHOMUYECKa cpefa npoabiikaBaT
Ja ca (paktopuTe, 3aTpydHsiBalWy B Haw-ronsma creneH
6usHeca. lNpeobnagaBaliyTe OYaKBaHWS Ha MEHUHKbPUTE
3a npoAdaxHWTe LeHW B cekTopa ca Te Aa octaHat 6e3
npoMsiHa npes3 criefpalyute Tpy meceua.

MkoHOoMMYyeckaTa oueHka Ha YnpaBWTeNHUs CbBET Ha
EBponenckata LleHTpanHa baHka kbM 14 toHM 2018 r.
oTynTa, Ye UMKOHOMMYeckuaT nogem B  EBposoHaTa
npoab/kaBa Aa € CUMeH W WMpoKoobxBaTeH Mo CTpaHu 1
CEKTOpU HEe3aBUCKMMO OT HACKOpPO OTYEeTeHWTe Mno-cnabu ot
O4aKBaHOTO AaHHM WM nokasatenu. PacTtexsbT Ha peanHus
BBI1 Ha TpumeceyHa 6a3a ce 3abasu go 0,4% npe3 MbpBOTO
Tpumeceune Ha 2018 r. cnepn yeenudeHue c¢ 0,7% npes
npepxogHute Tpumeceuns. ToBa 3abaBsiHe oOTpassiBa
N3BECTHO OTCTBLMIEHNE OT MHOTO BUCOKWTE HMBA HA pacTex
npes3 2017 r., CbMNpPOBOAEHO CbC 3acunBaHe Ha
HEeCWUrypHoOCTTa U C HSKOU BPeMEeHHW (hakTopu, CBbP3aHu C
npeanaraHeTo BbB BbTPELLEH MiaH U B CBETOBEH Maluab,
KakTo M € no-cnabvs WMNync OT BbHLIHATa TbProBus.
[MocnegHnTe p[aHHW 3a WKOHOMMWYECKUTE mnokasaTenu u
pesyntaTtuTe OT MpoyyBaHUs ca no-cnabu, HoO OTroBapsAT Ha
npoTuyawms crabuneH n WrpokoobxBaTeH MKOHOMUYECKM
pactex. Mepkute Ha ELIB no mapuyHaTa nonutuka, KOHTO
yrnecHsiBaxa nmpoueca Ha HamansBaHe Ha 3afAMbXHAMNocCTTa,
npoab/kaBaT Aa MNOAKPENAT BbTPELIHOTO  TbpCeHe.
YacTtHoTo nmoTpebrneHne e mognoMaraHo OT HapacTBallaTa
3aeTOCT, KakTO U OT MOBWLLABALLOTO ce BnarocbCcTosiHne Ha
AOMakuHcTBaTa. busHec nHBecTMUMKUTE ca CTUMYNMpPaHW OT
6naronpuATHUTE  ycrnoBus  Ha  MHaHCMpaHe,  OT
HapacTBawuTe nevyanbu Ha npegnpuATMaTa M- OT
cTabunHoTo TbpceHe. B gonbrnHeHne ce ovakBa MalabHOTO
OXMBIIEHVE Ha TbPCEHETO B CBETOBEH NNaH Aa NPOABITKA U
Taka fa fafe Tnacbk Ha U3Hoca Ha eBpo3oHaTta. PuckoBeTe
OTHOCHO MEePCMNeKTUBUTE 3a pacTexa B eBpo3oHaTa octaBaT
B 06wu nuHUM BanaHcupaHu. Bece no-acHo m3paseHa crtaBa
HECUrypHOCTTa, CBbp3aHa C rnobanHu daktopu, B T.u.
3annaxata oT 3acunBaHe Ha npoTekumoHusma. OcBeH ToBa
PVCKbT OT MOCTOSHHM KonebaHus Ha chuHaHcoBUTE nasapu
usncksa HabnogeHne. Cnopeg  MakpOMKOHOMUYECKUTE
NporHo3n 3a eBpo3oHaTa oT toHM 2018 r. Ha ekcneptn OT
EBpocuctemata ce npegswxkga BBl B peanHo u3paxeHue
Aa HapacHe roguwHo ¢ 2,1% npe3 2018 r., ¢ 1,9% npe3 2019
r.. m c 17% npes 2020 r. B cpaBHeHue cC
MaKpOMKOHOMUYeCKUTE NPOrHo3n Ha ekcneptute Ha ELIB ot
mapT 2018 r. nporHo3aTa 3a pactexa Ha peanHus BBI1 e
peBu3unpaHa Hapony 3a 2018 r. n octaBa 6e3 npomsiHa 3a
2019r.1n 2020 .
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PasButMe Ha rnob6anHata wukoHomMuka npe3 2018 wu
oyvakBaHuA 3a 2019 rogmHa

CBEeTOBHOTO MpOM3BOACTBO HapactBa ¢ 3,7% npe3 2017
roguHa, cbrnacHo aHanu3 Ha MexagyHapogHus BanyTeH
doHg /IMF WEO, tonun 2018/. Tasn nonoxuTenHa TeHaeHLmMs
Cce ovaKBa fa ce 3anasu U B Gnu3kuTe roguHu, OOCTUramku
pbcT oT 3,9% npe3 2018 n 2019 rogmHa. CblueBpeMeHHO
HapacTBaHETO BEYE HE € PaBHOMEPHO pasnpeferieHo u
pVICKOBETE B NepcrekTBa ce yBenuyaeart.

OuakBaHuaTa 3a pactex bsxa 3aHukeHu 3a EBpo-3oHaTa,
Benukobputanus un AnoHusi. Cpep pa3BuBaliuTe ce nasapu
HapacTBaHeTO CbLUO CTaBa HEPABHOMEPHO U 3aTPyAHEHO OT
HapacTBaluTe LEeHM Ha neTpona, HapacTBallo TbproBCKO
HanpexeHve, HapacTBalUMsi Kypc Ha LWaTckus gonap u
pervoHanHu KoHnukTh. PuckoBeTe npen CcBeToBHaTa
MKOHOMMKaA ce oueHsBaT oT MB® kato HapactBawu B
Bnmn3bK 1 cpegHOCPOYeH nnaH. Yact ot oyeptaHuTe oT MBO
pUckOBE B HayanoTo Ha roguvHata, 3a CbXarneHwue,
3anoyHaxa ga ce peanu3upaT npe3 2018. Te morat ga
Bb3NpPenaTCTBaT MOSIOXUTENHOTO pasBuUTME Ha rnobanHarta
MKOHOMVKa B CPEAHOCPOYHA NepCrnekTunBa.

OuakBaHWTe nepcrnekTVBM 3a rnobanHata WKOHOMUKA ce
3anassaT MonoXWUTENHU, KaTo BIUSHWETO Ha pUCKOBEeTe ce
OLieHsIBa Ha 3annawuTenHo B cpegHOCpoYeH nnaH. Bece nak
MONOXMTENHOTO pasBUTUEe Ha rrnobanHata WKOHOMUKA B
OnuskMTe roaMHM Lie BbL3AEWNCTBA MOMOXUTENHO U BBPXY
ovakBaHusATa 3a passutneto Ha VKT uHaycTpusita, KOSTo e u
e[VH OT ABWKeLynTe hakTopu Ha rnobanHus pacTex.

Otpacbn Ha Cupma

OpyxectBata ot Cupma 'pyn XonauHr ca cneuvanvavpaHnu
B MHAYCTpUATa Ha WHpOpMauMoHHMTEe TexHonorum [T/
[aHHu 3a nHaycTpusita o61KHOBEHO ce 06eanHABAT C AaHHW
3a ,KOMYHUKALMOHHWST CEerMeHT", Thii KaTo CerMeHTa u3usano
3aBMCU OT WHAOPMALMOHHM TexHonormn. PecnekTuBHO
nHgyctpusita npugobvea  mmeto MHdopmaumoHHU  m
KOMYHMKaLUMOHHN TexHonorum® unu cbkpateHo WKT. Ot
usnoTo mHoroobpasve Ha cermeHtute B VIKT, apyxecTtBata
OoT rpynata paboTaT OcHOBHO B cermeHta ,WT ycnyrn®
/cucTeMHa  uHTerpauusi, UWHAPacTpykTypa Kkato ycnyra,
copTyep Kato ycnyra, noadpbXxka Ha  codTyep,
KoHcynTaumn/ n ,BusHec codTyep” /pa3nuyHn coTyepHu
NPOAYKTM HACOYeHW KbM Pas3nuyHu OW3Hec BepTukanu u
paspaboTka Ha codTyep no mnopbyka/. VIMEHHO Tes3un
CerMeHTun, CbrnacHo npoyysBaHe Ha Gartner, ce oyakBa Ada
6baaT BogewmTe cermeHT no pwbeT B WKT wmHaycTpuata
npes3 NpeacTosiLmTe NeT roAUHW.
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 e.

Fno6aneH UT nazap 2017

CwrnacHo npoy4BaHe Ha Gartner, peBu3vpaHo npe3 anpun
2018 roavHa, cnep npeogonsasaHe Ha cnaga B VIKT cektopa
npe3 2016, 2017 rognHa oTbens3Ba 3abenexuterneH pbCT.
CbrnacHo aHanuabT, cBeTOBHWTEe pas3xogn 3a WKT npes
2017 rognHa HapacTBaT C BnevatnsBawmte CAGR
/compound annual growth rate/ 3,8%, gocturanmkm USD
3,521 TpunmoHa no Tekywm ueHn. AkO ce npucnagHe
MUHUManHUAT pbecT B ,KOoMyHMKaumoHHuTe ycnyrn®, TO
HapactBaHeTo B UT cektopa 3a 2017 roguHa e 5,10% c
obwm pasxoan 3a UT Hapxsbpnawm USD 2,1 TpunuoHa.
JlokomOTMBUTE Ha TO3M pPbCT ca cermeHtTute ,BusHec
codptyep“ n T ycnyrn“, cbOTBETHO C HapacTBaHe oT 8,8% u
4,4% npes 2017 roguHa.

PekopgHoTo HapactBaHe Ha WT pasxogute npe3 2017
rOAMHa OCHOBHO Ce AbIIKM Ha YCTOMYMBUSA MKOHOMUYECKU
pactex B cBeTa. [lpouecbT Ha npeHacoyBaHeTo Ha WUT
pasxogn ot aktmeu [CAPEX/ kbm ycnyrm /OPEX/
npoabikaBa, kato Beye obxBalla MouTU BCUYKM cdepu Ha
MkoHoMuKaTa. ,ObnayHaTta TpaHchopmauusi € Beye MouTU
npuknioymna 3a Hakom kateropum codptyep /CRM, e-
TbproBusi/ U € B U3MbIIHEHVWE B MHOrO Apyru,”“ ka3sa AHApHO
Baptenc — 3amecTHuk npeauaeHT Ha Forrester. CboTBETHO
npoab/hkaBa M MpoMsiHATa B Ha4YMHWTE Ha 3annailjaHe Ha
nona3eaHusi copTyep, KaTo BMECTO 3HAYUTEMHU KanuTarosu
aBaHCOBM MrallaHusi, pasxoauTe Cce W3MecTBaT KbM
3HaYMTENHO MO-Marnky NoBTapseMun onepaTMBHU Pasxoau.

MIMEHHO TasnW npomsiHa B HauMHa Ha W3BbPLUBAHE Ha
pasxogu € npuynHata M 3a  OTHOCUTENHO rOonsMOTO
yBenuyaBaHe /Ha oHa Ha No-yMepeHOTO HapacTBaHe/ Ha
cermeHTute ,busHec codptyep* n T ycnyrn“ — cboTBETHO
pbCT OT 8,8% 1 4,4% npes 2017. Taka obwwuTe pasxoan 3a
WIKT npe3 2017 HagxsbpnsT 3,5 TpununoHa USD unu pbeT ot
3,8% npe3 2017 roguHa.

MporHo3u 3a rno6anHua WUKT nasap npe3 2018 u 3a
nepuopa 2017 - 2022

,Pbocmbm Ha pazxodume 3a UKT 3anoyHa Oa obpbuwa ceosi
mpeHd npe3 2017 eo0uHa, Kamo ce  o4akea
Mpo0bMKUMeENneH pacmex U 8 6riu3Kume HSKOMKO 200UHU.
CblespeMeHHO HecugypHocmma ce 3acurnea, kamo
opeaaHu3ayuume obMUCISM 8b3MOXHUME rnocedcmeusi om
BREXIT, eanymHu KonebaHus U 8b3MOXHa 2arnobanHa
peuecus,“ kasa OenBug JTeBnok — 3amecTHuK Mpe3naeHT Ha
Gartner.

OuvakBaHuaTa Ha Gartner 3a passutueto Ha WKT nasapa B
Onu3KMUTEe TOAMHU Ce 3anasBa ONTUMWUCTUYHO, C OYaKBaH
roguweH CAGR ot 3,55% 3a nepuoga 2017 — 2022 roguHa.
2018 roguHa npoAabikaBa TeHOeHUMsiTa 3arnovHana npes
2017 Ha 6ypHo HapacTBaHe Ha WKT pasxoauTe BbB BCUYKM
CerMeHTU, BoAeLUM A0 pekopaeH pbeT oT 6,2% B CcpaBHeEHMe
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C npeguvwHata roavHa, [AOCTUranmku pekopaHuTe  3a
nocnegHute gecet roamHn USD 3,7 TpunuoHa.

[Mpe3 6n13kMTE roaMHN He Ce oYakBa CbLLeCTBEHa npomsiHa
B pasxoguTe 3a ,KomyHMKauuMoHHUTe ycnyru“ u Te e ce
3anassT Ha HuBa oT okono 1,4 TpunuoHa USD roguiHo c
OTHOCUTENHO HUCbK roguweH pbcT oT CAGR 1.50%.
ChblUEBPEMEHHO CbLUUTE OCTaBaT HaW-roNeMUsT eaVHUYEH
cermeHT B VKT pasxogute o 2022 roguHa.

Hai-guHammyHo pacTswmTe cermeHTy ce 3anassaT ,BusHec
codtyep” ¢ rognweH CAGR 3a nepuoga ot 8,53% wn ,UT
ycnyrun® ¢ roguweH CAGR 3a nepuoga ot 5,30%. MNpe3 2018
rogvHa pbCTbT Ha cermeHTuTe ,BusHec codptyep n MT
ycnyrn“ ce ovaksa ga gocturHe csosi nuk ot 11,10% u 7,4%
cboTBEeTHO. B cneggawmte roanHn go 2022 rognHa v gsata
cermMeHTa 3anasBaT CBOSI BoAeLl /Makap 1 no-ymepeH/ pbCcT
cpeq Bcuykm octaHanm cermeHtu B VIKT cekTopa.

MpuunHM 3a pbCTa Ha na3apa npe3 2018 — 2022

OuvakBaHusita Ha Gartner 3a 2018 roguMHa ca 3a pbCT B
pa3xogute 3a UKT oT 6,2% no Tekywm ueHn unm 3,0% no
NnocTosiHHM UeHn. Pasnukata Mexay [ABata npoueHTa
MNIOCTPMPa BbL3OENCTBMETO HA cnagalwusi aMepuKaHCKU
ponap B nbpBuTe Meceun Ha 2018 roguHa BBpXY
MHAOYCTpUsATa /KbOETO LEHUTE Ca OCHOBHO AEHOMVHUPaHW B
ponapu un nopaan cdakta, ye CAL e ocHoBeH WUT xwvb/,
uneTo BnusiHMe 3arnoyHa npe3 2017 roauHa, nNpogbrikaBa
npe3 2018 rogMHa M ce oO4akBa MNMaBHO [a 3aTUXHe B
crnefBalyuTe roguHun.

Bopew, pbcT npe3 nepuoga uma cermeHTsT ,BusHec
coctyep’. CermeHTbT ce ovakBa Aa HapacHe ¢ 11,10%
npe3 2018 nocneasanu ot oule 8,4% npe3 2019, gocturanku
USD 424 munvappga. lMNMpuyvHa 3a yBennyaBalloTo TbpceHe
Ha ,BusHec codTyep® e BCe MNO-ronsAMOTO TbpceHe Ha
annukaumMm ot  upmMK, KOUTO WcKaT Aa  M3BAMYaT
OOMbIIHUTENEH [OX0A4 OT AurutanHute 6GusHec npouecy,
KOWTO HaBnu3aT HaBCsiKbAe. HaBnusaHeTo Ha U3KYCTBEHUSI
nHtenekt /Al/ B 6u3Hec npunoxeHusTa /copTyep u
nnatgopmu/, CbLLO Le AOMPUHECe CUIMHO 3a HapacTBaHETO
B CerMeHTa.

~busHecume pasqyumam ace roseye Ha UurT.
OpeaHu3ayuume ce oyakea Oa ysenuyam ceoume pasxoou
3a busHec npunoxeHusi npe3 2018 eoduHa, kamo ro-
eonsimama 4acm om 6rdxema we ce u3mecmea KbM
cogpmyep kamo ycryea /SaaS/,” ka3a JTbBrok.

YcnopegHo ¢ ToBa MacoBOTO HaBnu3aHe Ha obnavHuTe
TexHonornm, codTyep KaTo ycnyra, MHMPacTpyKTypa KaTo
ycnyra Lule katanuaupat TbpceHeTo B cermeHta ,UT
ycnyru®.
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3a nepuoda, npuknoysau Ha 30.06.2018 e.

Bopewwute notpedbutenu Ha UT npe3 2018 roguHa

B cBosi nporHosa International Data Corporation /IDC,
deBpyapu 2018/, onpenens kaTto OCHOBEH MoTpebuTen Ha
WKT npoaykt n ycnyrn opraHmsauuvte n 6usHeca /80% ot
pasxogute 3a WT/, «kato kpalHuTe WHAUBMAYaIHU
notpebutenn we 3aemaT egsa 20% o1 pasxogute 3a UT
npe3 2018. TbpceHeTO OT uHAMBUAYanHW noTpedutenu
/dusnyeckn nuua/ ce ovaksa ga crariupa ¢ CAGR 0.3%
npes crneggaliute roaMHu. ToBa onpenenst koprnopaTvBHUTE
noTpebuTenu KaTo OCHOBHAaTa ABWXeLla cuna 3ag 6bp30To
passutue Ha VKT nasapa B 6rmM3kuTe roauHu.

ViKoHOMMYyeckute cekTopu ¢ Ham-ronemu pasxoau 3a UT
npes 2018 r. ca ,DuHaHcoBuTEe ycnyrn“  /BGaHKku,
3acTpaxoBatenu u uHBectutopu/ u MHOyCTpUanHoTo
npou3BoAcTBO®, cnopen nporHo3a Ha IDC. O6wo pgearta
cekTopa we HanpaeaT Hag 30% ot pasxogute 3a UT npes
2018 roguvHa, WHBECTMpAWKM B HOBM TEXHOMOMMU C Len
Hanpeabk Ha TaAxHaTa guruTanHa  TpaHcdopmauus.
TenekomyHukaumnTe, nyenunyHns CeKTop "
npodecroHanHnTe ycnyru Cbllo Ce o4yakBa Aa MHBecTupaT
3HauUTENHO npe3 roauHaTta. Han-6bp3o HapacTBaHe Ha
pasxoaute 3a UT 3a nepuopga go 2020 roguHa ce o4vaksa
npu podecuoHanHuTe ycnyrn®, ,3apaBeonasBaHeTo”,
~DPuHaHcuTe" n ,Meguute®, cnopen nporHosata Ha IDC:

leorpachma Ha UT pasxoaute n pbCT NO perMoHu npes
2018 roguHa

Pasxogute 3a WT octaBaT MHOro pasHoobpasHu Mo
reorpadpckn pervioHn. Han-6ypeH - aByumdpeH pbCcT npes
2018 roguHa ce ovyakea B KOromstoyHa A3vs UMK MNO-TOYHO B
WHousa, Kntan, Manansmsa n TannaHg. CblueBpeMeHHO Te
3aemMaT OTHOCUTENIHO Manbk Afn OT CBETOBHWA nasap.
CeBepHa Awmepuka e 6escnopeH nuaep, LOOMPUHACANKM C
okono 40% OT pbCTa Ha nasapa, KaTo Tam ce o4vakBa U
OTHOCUTENHO cuneH pbcT npe3 2018 roguHa ot 5,5%.
EBpona, kosaTo e BTOpUSAT NoO roremuHa nas3ap B CBeTa,
npoabikaBa Aa cTpafa oT HecurypHocTTa okono BREXIT, un
ovakBa pbCTOBE OT OKOMO 4% /Manko noj cpegHus pbCT 3a
cBeTal, C OTKIIOHEHNS B pasnUyHUTE AbpXaBu. Han-ckpomeH
pbCT OT noA 2%, KaKTO U CKPOMEH MPUHOC KbM CBETOBHWS
pbCT ce oyaksa npe3 2018 roguHa B AnoHust n FOxHa Kopea.

WUT pasxogute B CALL ce ovakBa ga pgocturHat USD 920
munuapga npes 2018 roguHa. Hokato T ycnyrute®, kato
paspaboTBaHe Ha codTyep, BHegpsiBAHE W CUCTEMHa
MHTerpauusi ca sogelumsat pasxoq B CALL npes 2017 rognHa
/275 mnppa./, pasxogute 3a ,CodTyep” we HapacTBaT 6bp30
/ICAGR 7.9%/ v we wn3npeBapar ,MT ycnyrute* npes 2020
rogvHa crnopeg nporHoaute Ha IDC.
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WUT nasap B Bbnrapus npes 2018 roauHa

OuvakBaHusita u 3a 2018 ca CUHO MOSIOXUTENHU /pearnHo
HSIMa oOYakBaly OTpuuaTenHo pasBuTMe Ha nasapal. B
cbyeTaHMe CbC CBETOBHUTE nporHo3u 3a 2018 roguHa, Han-
BEPOSATHO OTHOBO Le 6baem cBuaeTenu Ha AByuUMdpeH
pPBCT Ha MHAOYCTpUATa M NpoAbIKaBallo yBenuyaBaHe Ha
HeviHust gsn B BBI1. Kato ocHoBeH orpaHuunten unm
OMacHOCT 3a MHAyCTpusiTa ce 3anas3ea ,[1asapbT Ha paboTHa
pbka“ /Bmx BACKOM BapomeTtbp 2017/.

Knacauusa Ha UT pa6oTtopaaTtenute B Bbunrapus

Cnopep npoy4yBaHe Ha ICT Media ot tonm 2018 roguHa,
Cuvpma [pyn XonauvHr 3aema AeBEeTO MSACTO Cpef ronemute
pabotogatenu B UT cektopa B bbnrapus /BaxHO e ga ce
oTbenexu, Ye 3a Tasu knacauusi He ca noganu JaHHW Han-
ronemusAT pabotogaten B cektopa — HP Global Services,
kouto npe3 2016 roanHa e Haeman 4600 cnyxuTenu/.

MasapeH asin Ha Cupma — O6Lwa knacauusi

Cropeg knacauusata Ha ICT Media 3a 2018 roguHa 3a
Bogewwmte 100 gpyxectBa B 6bnrapckata VKT uHaycTpus,
Cupma pyn ce uskadea ¢ egHa nosuums Ao 11-to mscto.
Cupma ocTaBa BojellaTa KOMMNaHusi, KOSTo crieuuanvavpa u
B [BaTa Hal-AMHaMWYHK 3a cBeTa cerMeHTu - ,Pa3paboTka
Ha codTyep” /“BusHec codTyep” crnopen knacudmkauusTa
Ha Gartner/ n ,CucteMHa uHTerpaumsa“ /vyact ot ,MT ycnyrm
crnope knacudgvkaumata Ha Gartner/ ¢ 6bnrapcku kanutar.

MasapeH asn Ha Cupma — Pa3pa6oTtka Ha codTyep

MpuxoauTte oT pa3paboTka Ha codTyep HapacTBaT ¢ 6nu3o
13% npe3 2017 roguHa Ha roguwHa 6a3a. Cnopen
npoyyBaHe Ha ICT Media, Cupma [pyn ce Hapexga Ha
LeCcTo MSACTO cped  KOMNaHwuTe, Kouto paspaborsaT
copTyep B bbvrrapua. Bopgewwmte pfpyxectBa B Tasu
knacaumsita ca OTHOBO Obnrapckute nogeneHuss Ha
CBETOBHM nuaepu B obnactta Ha paspaboTtka Ha codTyep.
Bopewmte 15 gpyxectBa B Tasu knacauus npopasaTt CBOS
coTyep OCHOBHO Ha BBHLUHW Nasapw.

MasapeH asn Ha Cupma — CucTeMHa MHTerpauus

Knacaumata Ha ICT Media otuuta, 4e npuxogute Ha
nMbpBUTE AeceT ApyxecTsa oT ,CuctemHa nHTerpaumsa” npes
2017 rognHa ca 80% oT Bcuukm npuxogn. CermeHTbT
,LCucrtemHa wuHterpaums® /yact ot T ycnyrn“ cbrnacHo
knacudukaumaTa Ha Gartner/ octaBa efvH OT BogewuTe B
Bwnrapusa n gonpuHacs ¢ 6nm3o 17% kbm npuxopute Ha UT
nHaycTpusita B cTpaHata. CbrnacHo npoyysaHe Ha ICT
Media, Cvpma pyn 3anasBa ce uskayBa C ABe MecTa npes
2017 rognHa v 3aema 6-Ta No3uUUs, KaTo B HSAKOM OT MOA-
cerMeHTuTe XapgyepHa cuctemMHa WHTerpaumsa® "

18


https://www.idc.com/getdoc.jsp?containerId=prUS42298417
https://www.idc.com/getdoc.jsp?containerId=prUS42298417
http://basscom.org/RapidASPEditor/MyUploadDocs/BASSCOM_Barometer_2017_BG.pdf

MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 e.

,ObcnyxBaHe Ha cucTeMHa uHTerpaumsa“ pynarta 3aema no-
npegHn nosuumu. MapanenHo ¢ TtoBa Cupma M306WO He
npucbCcTBa B Krnacauusita Ha MOA-CEerMeHTU, KOUTO He
npeacTaensasaT uHTepec 3a [pynata: ,CodTyepHa cuctemHa
nHTerpauma” n ,KomyHuKkaumMoHHa cucTemMHa nHTerpaums’.

MNasapeH asn Ha Cupma - M3HOC

Kakto 6e nocoyeHo no-rope, 6bnrapckata T nHaycTpus e
CUITHO Haco4eHa KbM WM3HOC Ha CBOUTE MPOAYKTU WU YCryru
/nag 75%/. Cnopen npoy4ysaHe Ha ICT Media ot tonn 2018
roguHa, cpep usHocutenute Ha WT npodyktv u ycnyru B
Bwnrapus npes 2017 roguHa, Cupma [pyn XonauHr ce
nskaysa ot 12-ta Ha 9-Ta nosuumsa. lNpoyysaHeTo oTyuTa
HapactBaHe Cc 23% Ha wusHoca npe3 2017 roguHa B
cpaBHeHue ¢ 2016 roguHa.

OpyxectBata ot Cupma [pyn nomy4aBaT npubnU3NTENHO
nonoBvHaTa OT CBOMTE MPUXOAM OT Npogaxbu OT BBHLUHUS
WT nasap /49% npe3 2017 roguHa/. B 3aBucumoct oOT
nasapHaTa KOHIOHKTYpa eXerogHo nponopuusta Bapupa,
KaTO CTpaTerMyeckusit cTpemex Ha pynata e nocturaHe Ha
70% psn Ha cBouTe npopaxbw OT BbHLWHKM 3a Bbnrapus
nasapu, KkaTo npuopuTeTHM ca nasapute B CeBepHa
Amepuka n Eepona. 3a 2017 roguHa pasnpeneneHneTo Ha
npuxogute oT npopaxbu Ha Cupma [pyn e nocoyeHo Ha
rpacdmkata no-gosny, Kato ca CpaBHEHUM CbC CblUWTE npes3
2016 roguHa.

Knacaumsa Ha Bogewmte UT komnaHum B Bbnrapus no
nevyan6a

Cupma pyn XonguHr ce Hapexga Ha [eBeTO MSCTO B
knacaumusTa 3a nevan6a Ha ICT Media ot 2018 roamHa, kato
AbLLEPHOTO ApyxecTBo [JaTukyM 3aema netata no3vums:

3aknyeHue

CTtpaTermyeckata Haco4yeHocT Ha Cupma, yCTONYMBUAT PbCT
Ha HauuoHanHaTa 6asa, wusrpageHata MexayHapoaHa
anctpubyTopcka Mpexxa, noBuvlaBallata ce edeKTUBHOCT
Ha CRyXUTenuTe, NPaBUITHOTO CErMEHTHO MO3ULMOHMPaHe,
KOHIOHKTYpaTa B bbnrapus n ovyakBaHusi mogem B CBeTa
[aBaT OCHOBaHMe [a ce OYaKkBa OTHOBO ABYLMMPEH pbCT Ha
npogaxbute Ha npogyktv n ycnyrm oT Cupma [pyn npes
2018 roauHa.
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10.1 CETMEHTU

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

3a nepuoda, npuknoysau Ha 30.06.2018 e.

FPYNATA E OEOUHUNPANA ONMEPUPAHE B HAKONIKO CETMEHTA:

CTPATErMYECKW BEPTUKANU

©
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[2)

®

MA3APHA
OUHAHCH 30PABEOIMA3BAHE UHOYCTPUAIHM MHOOPMALIUS, THPTOBMS MYNTW WHOYCTPUANHU
PELUEHNS W3OATENCTBAM PEWERMA
KyNnTYPHO HACNEQACTBO
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 npoaykT Diabetes M. coeTa hupuia 3a foctaska Ha 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‘:qu) 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.
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Mnatchopma ¢ OTBOPEH Kog 3a
WHTENUTEHTHO YNPaBNeHUe Ha
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Low CODE npu
nepcoHanuamnpaxe.



MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 e.

10.1.1 CermeHT OCHOBHW TexHonoruu/Senpai

KAKBO HATIPABUXME MPES3 NMbPBOTO MONYITOOME HA 2018 T.

HoBa nnaTtdopmMa 3a paspaboTka Ha npunoxeH codryep. B
HanpegHan eTan ca NperoBopuTe 3a cTpaTerniyecko
NapTHLOPCTBO C [jBa rofieMn CUCTEMHU MHTErpaTopa,
onepupaly B EBpona, Asusi n CALL.

B obnacTtTta Ha NpoAyKTOBOTO pa3BMTuE U pa3BonHaTa
AenHoct belle puHanuanpaHa u e JOCTbIHA 3a KNNeHTUTe
HoBaTa Bepcus 8.6 Ha GraphDB, ¢ hokyc BbpXy NONUTUKM
3a 3awuTa Ha gaHHuTe. belle paspaboTteHa 1 BHegpeHa

OPNHAHCOBW PE3YJITATU HA CETMEHTA

30.6.2018 30.6.2017

CermeHr Mokasarten [deTanneH nHaukatop BGN '000 BGN '000
OcHoBHU
TexXHosiormm Mpuxoaun Mpuxoau oT npopax6ba Ha ycnyru 1233 882
Mpuxoaun O6wWwo 1233 882
Pa3xoau 6e3 AmopTusaums [pyru pasxoau (12) a7)
Pa3xogu 3a BbHLUHW yCryru (198) (88)
Pa3sxoam 3a 3annatu
(BBb3HarpaxxgeHus) (922) (1074)
Pa3xoamn 3a ocurypoBku (74) (102)
Pa3xopu 6e3 AmopTusaumsa
O6wo (1 206) (1 281)
Kanutanusauumsa 613 Pa3xogun 3a amopTusaums 278 440
Pa3sxoam 3a BbHLUHK yCryru 134 590
Pasxoau 3a 3annatu
(Bb3HarpaxxaeHus) 610 489
Pa3xogu 3a ocurypoBku 79 46
Kanutanusauus 613 O6Lwo 1100 1564
He3aBbpLeHo np-Bo 611 Pasxogun 3a amopTunsaums 13 1
Pa3sxoam 3a BbHLUHK yCryru 9 -
Pa3sxoau 3a 3annatu
(Bb3HarpaxaeHus) 141
Pasxogu 3a matepuanmu 2 191
Pa3xoam 3a ocurypoBku 16 20
HeszaBbpweHo np-Bo 611 O6wo 181 212
AmopTusaums Pa3xogu 3a amopTusauus (870) (560)
AmopTtusauymsa O6wo (870) (560)
O6uwo 438 817

Mpe3 nbpBoTO nonyrogne Ha 2018 r. npuxoauTe Ha cermeHTa oTbenssaxa pbeT oT 39,89%, a pe3yntaTbT oTbensiza cnag oT
46,42% vinn 379 xun.nB. cnpsiMo MbpBOTO nonyroaune Ha 2017 r.

g Cupwma pyn XonduHe AL 21
< WWW.Sirma.com



MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 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-uHgyctpmanHua cerment: Cupma ContowbHe Afl, Cupma CALL,

Oatukym AL

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

BepTtukan

MpoaykT, peweHue, ycnyra

MpunoxeHue

MyﬂTVI UHAYCTPUanHu pelweHus

Sirma Enterprise Intelligent Platform
KomnioTbpHO 3peHue
E-ycnyrv v e-npaButencTso

Kunbep curypHoCT 3a NpunoxeHust
DevOps
Tiimz

Mobile Parental Control/Bipper;

WHTEeNUreHTHN npouecun n 4OKYMEHTH
YnpaBneHue Ha hrHaHcn

YoBeLuku pecypcu

MapkeTuHr 1 npogaxou

YnpaBneHue v pasButue Ha NpoayKTU u
ycnyru

MHdopMaumoHHa curypHocT

O6nayHu ycnyru, LeHTbP AaHHU

Digital Signature Solution;
GobDigital

YnpasneHnue 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)

Ynpasngemu ycnyrm

Backup kato ycniyra (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

Cupwma pyn XonduHe AL

Www.sirma.com
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npukmoysauy Ha 30.06.2018 e.

KAKBO HATMPABUXME MPE3 MbPBOTO MOJIYTOOME HA 2018 T.

3anoyHa usrpaxgaHe Ha anropuTbM 3a MalUMHHO 0by4veHne
3a "Pets Best" 3a pa3nosHaBaHe Ha gokymeHTuH. Cknioun ce
[0roBOp C BUCOKOTEXHormornyHa komnanms B CALL, 3a
nsrpaxgaHe Ha cuctema 3a 3acuyaHe Ha usmamute. Cupma
ckntoumn gorosop ¢ ECO EA[ 3a narpaxaaHe Ha [enTa
LEHTBbP B pa3Mmep Ha 2 MIH. eBpo. 3anoyHa ce paboTa no
forosop 3a obopyaBaHe Ha MHOXeCTBO [lenTa LeHTpoBe 3a
ronsiMa MexayHapoAHa KOMMNaHus Ha Teputopusita Ha
ABcTpus, Nepmanus, Benvukobputanus, KaHaga v Benrapus.
CrapTupa ce Kno4oBO napTHLOpCTBO ¢ bankaH Cbpsurcuc,
BoeL codpTyepeH uHterpatop Ha ERP, Bl, CRM n gp. UT

OPNHAHCOBWU PE3YNITATU HA CETMEHTA

cucTeMm 1 pelleHns B bnrapusa n perviora. YcnelueH
NPVKMIOYEH NPoLec N0 MUrpaLms Ha MHOXECTBO KIIMEHTUN OT
Apyr AeNTa LeHTbP, C NPOMSAHA Ha TEXHUYECKN
KOHdpUrypaumm n pmsmyeckata um nokaums 6e3 HapyluaBaHe
Ha paboTHWst um npouec. Moanvca ce AoroBop 3a
nsrpaxaaHe Ha periTuHrosaTa cuctema Ha 6bnrapckoTo
BuLle obpasoBaHue. N3rpaam ce cuctema 3a cbxpaHeHve Ha
OaHHuM B ABa [eliTa LeHTbpa Ha Bogella Gbnrapcka 6aHka.
B3anoyHa nsrpaxgaHeTo Ha Velocity engine 3a
obpaboTBaHeTo Ha Big Data.

30.6.2018 30.6.2017

CermeHr Mokasarten [deTanneH nHaukatop BGN '000 BGN '000
MynTu-uHaycTpuanHum
peLueHus Mpuxoan [pyrv npuxoamn ot AenHocTTa 177 131
Mpuxoau ot npogaxba Ha
CTOKM 9 905 8 153
Mpuxogn ot npogaxba Ha
ycnyrm 7 930 5883
[Mpuxoam oT mHaHCUpaHus 85 62
Mpuxoaun O6wWo0 18 097 14 230
Pa3xoau 6e3 AmopTusaumsa [pyrn pasxogun (79) (169)
OT4eTHa CTOMHOCT nNpogaxba
Ha CTOKM (9 585) (8 209)
Pa3xoam 3a BbHLUHW yCryru (1 682) (676)
Pa3sxoau 3a 3annatu
(Bb3HarpaxxageHus) (2 435) (2 920)
Pasxoaun 3a matepuanu (583) (98)
Pa3xoaun 3a ocurypoBku (261) (307)
Pa3xoau 6e3 AMopTusaums
O6uwo (14 627) (12 379)
Kanutanusauus 613 Pa3xogu 3a amopTnsauus - 365
Pa3sxoam 3a BbHLUHK ycnyrn - 16
Pasxoau 3a 3annatu
(Bb3HarpaxaeHus) - 712
Pa3xogu 3a ocurypoBku - 101
Kanutanusauusa 613 O6wwo - 1194
HesaBbpweHo np-Bo 611 [Opyru pasxoau 11 -
Pasxoau 3a 3annatu
(Bb3HarpaxaeHus) 93 4
Pa3xopgu 3a ocurypoBkum 11 -
HeszaBbpweHo np-Bo 611
O6wo 114 4
AmopTusaums Pa3xoaun 3a amopTusauus (321) (615)
AmopTtusauymsa O6wo (321) (615)
Oo6uwo 3263 2434

Mpe3 nbpBoTO nonyroane Ha 2018 r. cerMeHTBLT 0T6GensA3a pbCT Ha pesyntata oT 829 xun. nB. unu 34,06% cnpsiMoO MbPBOTO

nonyrogue Ha 2017 r.

g Cupwma pyn XonduHe AL
www.sirma.com
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL

10.1.3 CermeHT ®unHaHcu

3a nepuoda, npuknoysau Ha 30.06.2018 e.

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

NMPOOYKTWN, PEWUEHNA N YCNYTW 3A PUHAHCOBUA CETMEHT

MpopykTn, yenyrm n pewenns Ha Cvpma Mpyn BbB (PUHAHCOBUSI CETMEHT:

BepTukan

MpopykT, pelweHue, ycnyra

MpunoxeHue

DdurHaHcK

MmnnemeHTtaums Ha Oracle FlexCube &
Temenos

Codptyep 3a 3acTpaxoBaTernHu 6pokepu
ICS Platform

Cunctema 3a perynaTopHa OT4eTHOCT
RepXpress

UBX LeHTpaneH KpeguteH Pernctsp

Cuctema 3a perynaTopHa OT4eTHOCT
CeGate

YnpaBrneHve Ha kapTu & TpaH3akuumn kaTo
ycnyra

Mwurpaums Ha kno4oBU MHAHCOBM
cucTemu, NpoaykTy n ycnyru B cloud

MHoroyHKUMOHANHM U MHOTOKaHaIHM
nnaTtcopmu

Yat 60T, MHTENUIEHTHN acCUCTEHTMU

rlpOFHO3HI/I 1 aHanUTU4YHN MHCTPYMEHTU
3a KITMEHTCKO noeseneHue.

KAKBO HATPABWXME MNPES3 NMbPBOTO MONYIrOAOME HA 2018 T.

ABTOMaTU3aums Ha 6ek-oduc PyHKUUMTE
Bopba ¢ npaHe Ha napu

Bopba ¢ fuHaHcoBM n3amamu
OueHka Ha puckose

OueHKMN 3a CbBMECTUMOCT

MepcoHanuanpaxu ycnyru

O6cnyxBaHe Ha KnMeHTu, nogobpsisaHe
Ha KnveHTcKaTa yoBeTBOPEHOCT U
aHraXupaHoCT Npe3 BCUYKM KaHanu 3a
KOMYHMKaLMS 1 npoaaxeou

O6cnyxBaHe Ha KINMeHTK, cross and up
sales

[No3HaBaHe Ha KnueHTuTe, nporHosnpaHe
Ha I'IpOFla)Kﬁl/l n noseneHne

[MycHa ce B peanHa ekcnnoartauusi nnatcdopmarta "Sirma
Insurance Enterprise" B cCbOTBETCTBME C U3UCKBaAHMATA Ha
GDPR. M3nbnHsiBa ce oroBop 3a BKMYBaHE Ha OCEM HOBYU
3acTpaxoBaTernHu NpoaykTa B bpokepckus coTyep.
Cknitoumxa ce gorosopu ¢ O6LmHcka baHka n OBB.

Cupwma pyn XonduHe AL

Www.sirma.com

YcneLwHo Npuknioym NpoekT 3a BHeapsiBaHe Ha FlexCube
12.3 B baHka AnunaHu,. MNognuca ce 4OroBop 3a BHeApsiBaHe
Ha FlexCube 12.3 B ObwuHcka baHka. YcneluHo ce nycHa
“YaT Bot EBa“ B nolueHcka baHka.
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 e.

PNHAHCOBW PE3YNTATU HA CETMEHTA

Mokasaten [eTanneH uHaukatop 30.6.2018

BGN '000
®DUHAHCOB CEKTOop Mpuxoau [pyrv npuxoamn oT AenHocTTa 12 23
Mpuxogm ot npogaxba Ha ycnyru 3864 2630
Mpuxoau O6LWwO 3876 2653
Pa3xoau 6e3 AMopTusauus [Opyru pasxoau (221) (126)
Pa3xogu 3a BbHLWHKW yCryru (930) (402)
Pa3sxoau 3a 3annatu (Bb3HarpaxageHust) (1 970) (1 545)
Pasxoaun 3a matepuanu (50) (32)
Pasxopgu 3a ocurypoBku (230) (165)
Pa3xoau 6e3 AMopTtusauusa O6uwo (3401) (2 270)
Kanutanusauus 613 Pa3xogu 3a amopTusauus - 89
Pa3sxoau 3a 3annatu (Bb3HarpaxaeHus) 100 125
Pasxopgu 3a ocurypoBku 11 14
Kanutanusauus 613 O6wo 112 228
He3aBbpLeHo np-Bo 611 Pa3xogu 3a 3annatu (Bb3HarpaxaeHus) 134 -
HesaBbpueHo np-Bo 611 O6wo 134 -
AmopTusaumsa Pa3xogu 3a amopTusauus (152) (311)
AmopTusauusa O6Lo (152) (311)
O6uwo 569 299

Mpe3 nmbpBoTO nonyrogue Ha 2018 r. cerMeHTLT oTbensAsa pbCT Ha pesdynata oT 270 xun. ne. unn 90,06% cnpsiMo MbPBOTO
NbpBOTO nonyrogve Ha 2017 r.

g Cupwma pyn XonduHe AL 25
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 e.

10.1.4 CEIMEHT MNMASAPHA NH®OPMALUWA, NUBOATEIIM N KYNTYPHO HACJIEOCTBO

OPYXECTBA OT CUPMA ITPYTl, KOUTO OMEPUPAT B CETMEHTA: OHTOTEKCT ALl

NMPOOYKTWN, YCNYTU N PEWWEHNA HA CUPMA TPYI B CETMEHTA NMPOOYKTU N PEWWEHUNA 3A MEOUN,
N3OATENCTBA N KYNTYPHO HACNEACTBO

BepTtukan

[MasapHa nHgopmaums, nsgarenu
KynTypHO HacneacTso

Cupwma pyn XonduHe AL

Www.sirma.com

MpoaykT, peweHune, ycnyra

GraphDB

MHCTpymMeHTM 3a aHanm3 Ha TekcT

Mnatdopma 3a AUHAMUYHO CEMaHTUYHO
nybnvkyBaHe

[urntaneH acncTeHT 3a NpoBepka Ha
dakTtu - Hercule

YHpaBneHme Ha TEeKCT 1N OaHHU

YnpaBneHve Ha CbabpXaHWETO 1
konabopauus

Public Content Management

Sirma Enterprise Platform

‘Museum Space

Collection Management

SEIP

[aHHn, 3HaHne n AHaNUTUYHK yCryrn

Digital Asset Management

MpunoxexHne

M3BnuuaHe, cBbp3BaHe, CTPYKTypupaHe u
oborataBaHe  Ha  WHdoOpmauus  OT
pasnuYHN N3TOYHULM

TekcToB
OaHHN

aHanu3 B  HECTPYKTypupaHu

WHTerpupane Ha 6a3n gaHHM B ronemu
rpacu oT 3HaHuA

AHanu3 Ha [OKYMEHTW, U3Bnn4aHe Ha
VHOopMaums " reHepvipaHe Ha
MeTadaHHW, KOUTO CBbp3BaT TEKCT MU
CTPYKTYpUpaHu AaHHN

CBbp3BaHe Ha UPMeEHWUTEe  3HaHWs,
WHpopMaLms  M3BnedYeHa OT TeKCT U
ny6rnuYHM OTBOPEHN JaHHM.

VHOoekcvpaHe 1 TbpceHe Ha CbabpXKaHue
KoHTekcTHO " nepcoHannanpaHo

npenopb4yBaHe Ha CbAbpiXKaHUe.

Momara 3a u3credBaHETO Ha pPasnu4HO
CbAbpxaHue, ny6nvMKyBaHO B WHTEpPHET
NPOCTPAHCTBOTO, KaTo HanpuMep HOBUHMU,

Bugea W nybnukauum B coumanHute
MPEXN.

WHTenureHTHO TbpceHe,
nepcoHannanpaHo CbAbpXaHue,
npenopbKK, OTKpMBaHe Ha  danwmsu

HOBUHU, NpoBepKa Ha CbaKTI/I, KnacupaHe
no nonynapHOCT

WHTenureHTHa TpaHcopmauust Ha BCEkM
TVN opraHu3aums

‘Cb3paBaHe Ha BepTukanHu  Ou3Hec
peleHns Ha Gasa cneunduyHu obractu
Ha nosHaHue

-Cb3gaBaHe, CbXpaHeHMe U BpbluaHe Ha
BEPCUM HA BaXKHU JOKYMEHTU Ha KyNTypHU
obekTun

Mpepnassa BaxkHW 06pasuu U OUMUTANHU
akTMBM Oa GbaaT KepTBU Ha HeafeKBaTHU
NMoNMUTUKM 3a 3alura Ha 3anucuTe,
NPOMEHU MO JOKYMEHTUTE, 3MOMOnyKu Unu
GencTBMS MpeausBrKaHW OT YOBEK UNU
npupoaa
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 e.

KAKBO HATIPABUXME MPE3 NMbPBOTO MONYITOOME HA 2018 T.

Belue nogHoBeH 3 roanieH AOroBop 3a Nogapbkka Ha 6aHkun B US, ¢ uen paspaboTka

GraphDB ¢ BBC UK. 3aBbpLumxme nopegHusi, BTOpu etan Ha “wHTenureHTHa” nnatdopma 3a CnefeHe Ha PUCKoBe,
OT [OroBOpa C efHa OT roNeMUTE UHTEPHALMOHANHM CBBbP3aHW ¢ MHhOpMaLMOHHaTa cUrypHocT Ha baHkaTa.
KOHCYNTaHTCKN KoMNaHuu, B obnactra Ha M&A. 3anoyHa Belue cneyeneH 3 roguweH npoekt rno Erl

TpeTn eTan oT JoroBopa C e4Ha OT ronemMmTe “KOHKYpPeTHOCNOCOBHOCT”, "MIHTENNreHTHO CBbp3BaHe Ha
WHTEPHaLMOHANHN KOHCYNTaHTCKX KOMMNaHuK, B obnactra Ha AaHHW 32 KOMMaHUN OT Pa3MNYHN U3TOYHNLIN".

M&A. CTapTupa nuoTeH NPOEKT 3a egHa ot ronemuTe

OPNHAHCOBW PE3YJITATU HA CETMEHTA

30.6.2018 30.6.2017

CermeHTt lMoka3aten [LeTtanineH nHgukaTop BGN '000 BGN '000
MasapHa nHcopmauma, usgarenu n [Opyrv npuxoamn ot
KYNTYpPHO HacneacTsBo Mpuxoan AenHocTTa 9 9
Mpuxogn ot npopaxba
Ha ycnyrm 3553 2 497
Mpuxoau O6LWwo0 3562 2 505
Pa3xoau 6e3
AmopTunsauus [Opyru paaxoau (48) (18)
Pa3sxoam 3a BbHLHK
ycnyrm (957) (170)
Pa3sxoau 3a 3annatu
(Bb3HarpaxaeHus) (1 336) (216)
Pa3xogu 3a matepuanu (1) -
Pasxoaun 3a ocurypoBku (69) (17)
Pa3xoau 6e3
AmopTunsaumsa OG0 (2411) (422)
HesaBbplieHo np-Bo
611 [pyrn pasxogmn 21 -
Pasxoau 3a BbHLUHK
ycnyru 129 -
Pa3sxoau 3a 3annatu
(Bb3HarpaxaeHus) 782 -
Pasxoau 3a ocurypoBku 32 -
HesaBbpLieHo np-Bo
611 O6wo 965 -
Pasxoau 3a
Kanutanusauus 613 amopTu3auus - 1
Kanutanusauusa 613
O6uwo - 1
Pa3xogu 3a
AmopTusaums amopTum3auusi (4) (1)
AmopTusauusa O6Lo (4) (1)
Oo6wo 2112 2 084

Mpe3 nmbpBoTO nomnyrogue Ha 2018 r. cermeHTLT oTbensasa pbCT Ha pesyntata oT 29 xun. nB. unn 1,37% cnpsiMo MbpBOTO
nonyrogue Ha 2017 r.

g Cupwma pyn XonduHe AL 27
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MexxduHeH koHconudupaH 0oknad Ha pbkogodcmeomo Ha ,,Cupma [pyn XonduHe“ AL
3a nepuoda, npuknoysau Ha 30.06.2018 e.

10.1.5 CermeHT VHQyCcTpuanHu pelweHuns

OpyxecTBoTO OT CupMa 'pyn, KoeTo OCHOBHO onepupa B UHAycTpuanHusa cermeHT: EHrBio Cuctemc Codumsa ALl

NMPOOYKTWN, YCNYTU N PEWLEHNA HA CUPMA TPYI B UHOYCTPUANTHNA CEFMEHT:

BepTukan MpoaykT, peweHue, ycnyra MpunoxeHue
) . . : CAD WHCTpYMEHTU 3a NpoeKTUupaHe n
WUHpycTtpuanHm peweHus EngView Package & Display Designer Suite - Py P P
[OV3aliH Ha OMakoBKM 1 AWCNIen
OHnanH nopTtan 3a Npou3BOACTBO OMaKOBKM
packGate 1 gucnnen, CBbp3BaLL KINEHTU C
npov3BoanTENn
e-Callipre EnektpoHeH wybnep
: WHTenureHTeH codTyep 3a
ScanFit & Measure cbryep
BMOEOU3MEPBAHE.
E-QMA YnpaBneHue Ha Ka4ecTBOTO

CneuuanuanpaH codTyep 3a uamepeaHe Ha
BasfioBe W POTaUMOHHW AeTalu, YacT oT
OEM pelueHue 3a Ka4eCTBEH KOHTPOI Npw
NpOV3BOACTBOTO UM.

TurnCheck

KAKBO HATIPABUXME MPE3 NMbPBOTO MONYITOOME HA 2018 T.

[MycHa ce nunoTHa Bepcusa Ha obnayHo 6asmpaHoTo
pelueHue. [MycHa ce nbpBa Bepcus Ha Mcaliper n npogykta
belwe npeacraseH Ha n3noxenneto Control 2018 B LyTrapr.

®UNHAHCOBW PE3YNTATU HA CETMEHTA

30.6.2018 30.6.2017

CermeHr Mokasarten DeTanneH nHaukaTop BGN '000 BGN '000
WnpycTtprnantu
pelweHus Mpuxoaun [pyrv npuxogmn ot AenHocTTa 10 26
Mpuxoam oT npogaxba Ha CTOKK 16 46
Mpuxoam ot npogaxba Ha
ycnyru 1214 1298
Mpuxoaun O6wWo 1241 1370
Pa3xoau 6e3 AmopTusaums [pyru pasxoam (57) (66)
Pasxoau 3a BbHLUHK yCryru (255) (228)
Pasxoau 3a 3annatu
(BB3HarpaxxaeHus) (974) (1 003)
Pasxogu 3a maTepuanmu (28) (15)
Pasxogu 3a ocurypoBku (111) (130)
OTueTHa CcToMHOCT nNpofaxba Ha
CTOKM (93) (101)
Pa3xoau 6e3 AMopTusaums
O6uwo (1 519) (1 544)
Kanutanusauus 613 Pasxoau 3a BbHLUHK yCryru 105 113
Pasxoau 3a 3annatu
(BB3HarpaxageHus) 436 218
Pasxogu 3a ocurypoBku 47 24
Kanutanusauusa 613 O6wo 588 356
AmopTusaums Pasxogu 3a amopTtumsauus (105) (59)
AmopTusauusa O6wo (105) (59)
O6uwo 205 122

Mpe3 nbpBOTO Monyroave Ha 2018 r. cermeHTbT oTOens3a pbCT Ha pesyntata oT 82 xun. nB. uim 67,39% cnpsMo MbpBOTO
nonyrogue Ha 2017 r.
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10.1.6 CETMEHT TbPIroBUA N YCNIYTU

OpyxectBa oT Cupma 'pyn, kouTo onepupat B cermeHT Tbprosus: Cupma ContowbHe, Cupma CALL,L

BepTtukan MpoaykT, pelweHue, ycnyra MpunoxeHue

LianocTHo pelueHune 3a in-store mapkeTuHr —

Tbprosus MarketVidia

Jlnueso pasno3HaBaHe C BUCOKa TOYHOCT

MnaTtdopma 3a ynpasneHne Ha NosinHu
nporpamn LOYAX

MapkeTuHroBa 1 NporHo3Ha aHanMTUYHOCT 3a
notpebuTencko nosegeHve

Hemorpadcka nageHtTudpunkaumns

ABTOMaTI/ISVIpaHO c1>6v|paHe Ha OaHHU

Mo6uneH OCR AHann3 Ha YOBELLKUSA MOTOK B MarasmHu

MNopobpsiBaHe Ha NOTpebuTenckoTo

Yat 60T, MHTENWUIEHTHN acUCTEHTH
n3xuedABaHe

MHorokaHanHa KOMYHUKauus

CUrypHoOCT — HauMoHarnHa, kopnopaTueHa

KAKBO HATMPABUXME MPE3 MbPBOTO MOJNIYTOOME HA 2018 T.

3anoyHa paspaboTka Ha Chatbot nnatdopmara "MenvHga"
3anoyHa paspaboTka Ha cucTema 3a HabntogeHue Ha 6asa
TexXHosoryaATa 3a NMLEBO pa3no3HaBaHe.

OPNHAHCOBW PE3YJITATU HA CETMEHTA

30.6.2018 30.6.2017

CermeHr MNMokasarten DeTanneH nHaukaTop BGN '000 BGN '000
Tbprosus un
ycnyru Mpuxoau Mpuxoam ot npogaxba Ha ycnyru 63 85
Mpuxoaun O6LWw0 63 85
Pa3xoau 6e3 AMopTusaums Opyrv pasxoau (1) (10)
Pa3xoam 3a BbHLUHK ycryru (14) (95)
Pasxoau 3a 3annatu
(Bb3HarpaxxgeHus) (312) (371)
Pasxogu 3a maTepuanmu 3) (2)
Pasxoau 3a ocurypoBku (38) (43)
Pa3xoau 6e3 AMopTusauus
Oo6uwo (367) (520)
Kanutanusauus 613 Pasxogu 3a amopTtusauus 77 2 737
Pasxoau 3a 3annatu
(BB3HarpaxageHus) 102 257
Pasxoau 3a ocurypoBku 14 31
Kanutanusauunsa 613 O6wo 192 3025
AmopTusaums Pasxogu 3a amopTtusauuns (78) (2 739)
AmopTusauusa O6Lo (78) (2 739)
O6wo (190) (148)

Mpes nbpBoTO Nonyroave Ha 2018 r. cerMeHTbT OTOENsi3a cnaj Ha pesynTarta oT 42 xun. NB. MbpBOTO nonyrogune Ha 2017 r.
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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 PEWWEHWNA HA CUPMA TPYI B CETMEHT 3JPABEOIA3BAHE N HAYKWN 3A XXUBOTA

BepTtukan

MpoaykT, peweHue, ycnyra

lMpunoxeHue

3apaBeona3BaHe

https://www.sirma.bg/products/life-

sciences/

VIHTennreHTHO MOGUIHO NpPUNoOXeHVe 3a
KOHTpon Ha anabeta — Diabetes: M

Mnatdopma 3a LANOCTHO NpocrefsiBaHe Ha

XPOHUYHY 3abonsBaHus

CodTyepHa nnatdopma 3a ynpaerneHve Ha

34paBHN 3aBeEeHNA

YnpasneHue Ha OnabeTHOTO CbCTOSHNE

OnTMMMU3aLMs Ha NPOLeCUTE B PasnnyHK
KMUHUKL 1 GONHMLM

CbbupaHe, gocTbn 1 cnogensHe Ha
MHOpMaLWsa 3a 30paBeTo Unu 3a
3abonsiBaHeTO

[NepcoHaneH 3gpaBeH TepMuHan —

€J1IeKTPOHHO NauMeHTCKOo aocue

KAKBO HATMPABUXME MPE3 MbPBOTO MOJNIYITOOME HA 2018 T.

MpunoxeHuneto "Diabetes M" 6elue npeactaBeHo Ha
"Advance technologies and treatments of diabetes" BB
Buena. 3aBbpLum paspaboTtkata Ha npoaykta "MPI 2"u ce
nycHa Ha nasapa. YcneLHo 3aBbpLuy nurnoTHaTa dasa Ha
MPOEKT 3a CEMaHTUYHO TbPCEHE B rofisiMa chapmaLeBTUYHa
komnaHus B LLBeruapus. JocTbnHM 3a Ny6nnyeH 4ocTb ca
HOBWTE BEPCUMN Ha NpunoxeHusiTa-aemoHcTpatopu Rank n

®UHAHCOBU PE3YNTATU HA CEFTMEHTA

CermeHTt

Mokasarten

FactForge, paspaboTeH B napTHbopcTBO ¢ Drug Bank
dataset, npegHasHayeH 3a knueHTuTe HK ot Life
Science&HealthCare cektopa. MNpunoxeHuneTto "Diabetes M"
Brie3Ha B CnMcbka Ha Haln-4obpute nNpunoxeHus 3a gnadet
crnopeg cainTa healthline.com. 3anoyHaxa B2B npogax6tu Ha
Diabetes M kbm guetonosn B UK.

30.6.2018 30.6.2017

3npaBeona3BaHe M HayKu 3a

[eTanneH uHaukatop
Opyrv npuxoamn ot

XuBoTta Mpuxoaun nenHocTTa 10 -
Mpuxogn ot npogaxba Ha
ycnyrm 378 276
Mpuxoau O6wo 388 276
Pa3xoam 6e3 AMopTtusauusa  [pyrv pa3xoam (15) (1)
Pa3xoau 3a BbHLWHA
ycnyrm (49) (51)
Pasxogu 3a 3annatu
(BB3HarpaxageHust) (227) (162)
Pa3xogu 3a ocurypoBkum (19) (15)
Pa3xopu 6e3 AmopTusaums
O6uwo (309) (228)
He3aBbpweHo np-Bo 611 [Opyru pasxoau 6 -
Pasxoau 3a 3annatu
(Bb3HarpaxxaeHus) 27 -
Pa3xoau 3a ocurypoBku 3 -
HeszaBbpweHo np-Bo 611
O6uwo 36 -
Kanutanusauus 613 Pasxogu 3a amopTusauus 11 11
Pa3xoau 3a 3annatu
(Bb3HarpaxxaeHus) 46 141
Pa3xoamn 3a ocurypoBku 5 14
Kanutanusauus 613 O6Lwo 62 165
AmopTusaums Pasxogu 3a amopTusauus (11) (11)
AmopTtusauymsa O6wo (11) (11)
O6wo 166 202

Mpe3 nbpBoTO nonyroave Ha 2018 r. cerMeHTbT 0TOENsA3a cnaj Ha pe3dynTata oT 36 xun. fB. CNpsIMO MbPBOTO nonyroave Ha 2017

r.

©
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11 UHBECTULUNK MO OPYXECTBA

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

12 TMABHW MA3APU

KoHconuanpanute npuxoam Ha ,Cvpma pyn XonaumHr ALl 3a pasrnexgaHus UCTopuUYeckn nepuon umaT pasnuyeH
Xapaktep u reorpadCcku npousxod. TpaguLMOHHO C HaW-BUCOK AN ce MO3MUMOHUpaT MPUXOAMTE OT YCryru u oT
ctokn. CoblueBpemeHHo EBpona, CeBepHa Amepuka n OOegMHEHOTO KparncTBO 3aemaTt YenHuTe MecTa B
reorpadckoTO pasnpefeneHne Ha peanuavpaHu npuxoau. Npruxooute MO PervoHn U AbpXKaBu ca MPeACcTaBeHu B
cneppallara Tabnuua.

MPNXOON MO PETMOHU N OBbPXABW:

30.6.2018 30.6.2017 N3meHeHune N3meHeHune

PervoH BGN '000 BGN '000 BGN '000 %

AscTpanus 3 50 (47) -94,00%
Asus 105 408 (303) -74,26%
Adppuka 26 17 9 52,94%
Espona 18 879 11122 7757 69,74%
O6eauHeHo kpancTso 4961 4216 745 17,67%
tOxHa Amepuika 30 14 16 114,29%
CesepHa Amepuika 4 456 6174 (1718) -27,83%
O6wo 28 460 22 001 6 459 29,36%

“Cupma pyn XonguHr” ALl v npegnpusitusita ot 'pynata peanusupar cBosiTa NpoayKums u ycnyrn 6e3 reorpadcku
orpaHnyeHus. Bbnpekn ToBa, TpaaMUMOHHO Hal-BUCOKM npopaxbw [pynata reHepupa B EBpona n CeepHa
Amepuka. ColumTe 3aegHo ¢ npuxoguTe ot O6eanHeHOTO KpancTBo 3aemart TpaguumoHHo 99,42% ot oblaTa cyma
Ha KoHconuaupaHute npuxoauTe. HesaBucumo OT TOBa, MOPaAM U3KMYMTENHaTa AnBepcugurKaLmnsa Ha NpoayKTuTe
W ycriyrute cu, KOUTO ce npunarat B MHOXECTBO HambfHO PasfiMyHU CEKTOPU U KIIMEHTU, HE MOXe Ja ce roBopu 3a
KakBaTO U Aa e 3aBMCMMOCT Ha ['pynaTta OT OTAENHW KNMMEHTU Uin OT JaAEeHN yCnyr
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KoHconuaupaHu npuxoam no obpXxaBu:

30.6.2018 30.6.2017 N3meHeHne U3meHeHne
ObpxaBu BGN '000 BGN '000 BGN '000 %
AnbaHus 27 19 8 44,93%
AscTpus 1156 601 555 92,40%
Benrua 713 16 697 4270,34%
Bbnrapus 13452 8914 4538 50,91%
KaHapa 581 839 (258) -30,73%
Yexus 21 11 10 99,91%
Oanus 11 117 (106) -90,59%
Ervnet 14 17 3) -15,43%
[epmaHunsa 1549 180 1369 759,66%
['mbpanTtap 1 96 (95) -98,96%
Benukobputanus (Benvkobputanus) 4908 4216 692 16,41%
Mepums 271 25 246 1003,71%
Wtanus 128 153 (25) -16,30%
AnoHus 19 62 (43) -69,18%
XonaHausa 95 44 51 114,63%
Hopserus 68 3 65 2260,77%
MopTyranus 12 58 (46) -79,46%
PymbHUMA 137 91 46 49,96%
CwuHranyp 5 58 (53) -91,41%
Cbpbus 278 - 278 H/a
LLisenuyapus 801 127 674 532,58%
TpuHuaan v Tobaro 47 418 (371) -88,76%
O6eaunHeHn apabckv emmpcTBa 10 261 (251) -96,17%
BupoxuHckn octposu (6putaHckm) 53 43 10 22,00%
CbeauHeHu wartm 3802 5336 (1 534) -28,74%
Opyrut 301 297 4 1,35%
O6wo 28 460 22 001 6 459 19,85%

13 UHOOPMAL WA
BNWAHUWE HA N3KNIOYUTEJTHN ®AKTOPK

NHpopmaLmaATa B HACTOALLMA OTYET HE € MOBAMAHA OT HAIMYMETO HA UKAOUUTENHU GaKTOPMU.
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OBOBWEHA NHPOPMALINA, OTHACALWLA CE O CTEMNEHTA, B KOATO
APYXECTBOTO 3ABUCW OT MNMATEHTU NN NNMUEH3NN,
NWHOYCTPUANHWN, TBPITOBCKW UITN dPUHAHCOBW JOTOBOPU U
OT HOBWM MNMPON3BOACTBEHWN MPOLUECHK

OpyxectBoTo ,Cupma pyn Xonguur® AL no cbwuHaTa Ha
CBOSITa AENHOCT He e 3aBMCMMO OT MaTeHTU UMK NULEeH3WN,
WHOYCTPUAnHW, TbProBCKWN UnN oHAHCOBM [OrOBOPM, KaKTo
1 OT HOBW NPOU3BOACTBEHN NPOLIECU.

3a paboTHUTE MecTa Ha BCUYKM CriyxuTenu B [pyecTBoTo,
TO pasnofara CbC CbOTBETHUTE NMLEH3M 3@ OnepaLyoHHU
CYCTEMU U MPUMOXEH COPTyep 3a NepcoHarHu KOMMTpU 1
CbpBbPU, HeobxogMmm 3a obryanHns paboTeH npouec.

NHPOPMALUWNA, OTHACAWA CE 4O SHAYUTEINHU ®AKTOPNU,
BKMIOYUTENHO HEOBUYAUHN UNN PEOKWN CBBEUTUA UK HOBU
PA3BUTUA, KOUNTO 3ACATAT CbWECTBEHO NMPUXOONTE 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 3Ha4YUTENHU
NPOMEHN B HETHUTE I'IpO,El,a)KGI/I mnnu npmuxoau, onoBecteHuTe

B CYETOBOAHWTE 0TYETU Ha [pyxecTBOTO NoapobHO onvcaHu
B pasgen 14.1 ot HacTosAwmsa Joknaa.

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

Mpes pasrnexgaHns nepuos He € umano akTtopu OT NPaBUTENCTBEHW, UKOHOMUYECKM, AaHBYHW, MOHETAPHU UMK MOSIUTUYECKM
chakTopu, KOUTO Ca OKasarnu CbLLECTBEHO BUSHUE BbPXY AENHOCTTa Ha OPYXECTBOTO.

OcHOBHUTE hakTopW, KOUTO MOraT Aa NOBNUSAT Ha AelHOCTTa Ha [Ipy»XeCTBOTO M Kak TO ynpaBrisiBa pucka, ca onucaHu B ,,Pruckosun

hakTopun® OT HaCTOALMS JOKYMEHT.

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

B ukoHomu4yeckata rpyna Ha ,Cupma pyn XonguHr® ALl Kbm
MOMEHTa HsMa AEeVHOCTU 3aBUCMMKU OT Yyxau nateHTtu. B
CBOETO MPOAYKTOBO passutue apyxectsata ,OHToTekcT* AL
n ,Cupma EHTepnpains® ALl ca uHTerpmpanu un gopassusanm
COpTyepHM KOMMOHEHTH, KOUTO ca 6asupaHu BbpXy codTyep
¢ otBopeH koA (Open Source), HO Te ca NoA NULEH3VOHHU

g Cupwma pyn XonduHe AL
< www.sirma.bg

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
nyébnuyHo poctbneH codTyep Ha Apache Software
Foundation, CALL), kouTo He orpaHu4aBaT TbProBCKOTO
13non3saHe Wnu Mo Apyr HauuH ga orpaHuyaBa TaxHaTa
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ceoboga C  pasnopexgaHeTo € TeXHUTE  USINOCTHU pasnonaraT CbC CbOTBETHUTE NULEH3N 3a OnepaLoHHM
COPTYEepHN  pEeLLEHUs,  BKIIOYUTENHO Aa  NpexBbpnsaT CUCTEMM 1 NPUINOXEH COTyep 3a NepCoHanHu KOMMIOTPU 1
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
nonyrogne HA 2018 .

WUHdopmauus 3a OCHOBHU CLOUTUA U OBU3HEC HOBUHU OO
Kpas Ha NbpBOTO nonyrogue Ha 2018 r., Mmoxe faa 6bAae
HamepeHa B MpunoxeHue Ne 3.

OCHOBHA OPNONYECKA MH®OPMALNA NMPE3 MbPBOTO MONYIOAMNE
HA 2018 T.

13.1.1 CbpebHun uckose 3a nepuoga 01.01.2018 r. — 30.06.2018 r.:

CbAEBHWM MCKOBE

,CUPMA AV EC I)K/*“ 00 CPELWY ,MHWYPBHC CO®TYEP PETENN* EOO[

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

- 100 000 nB. - MpeAsBeEH KaTo YacTU4eH UCk 3a obesleTeHne 3a Bpeam oT obLwo AbkMmarta cyma B pasmep Ha 538 971,27
nB., NpeAcTaBnsBalla obesleTeHre 3a Bpeay OT HEN3MbIHEHVE Ha [JOTOBOPHU 3a4bIHKEHNS

- 58 283 nB. - LieHa Ha yCTaHOBUTESIEH UCK 3a YCTaHOBSIBAHE CbLLIECTBYBAHETO Ha NPaBOOTHOLLEHME MO NNLEH3NOHEH JOTOBOP
o1 01.06.2011 r. - OcHoBaHuWe Ha npeasiBeHUTe 06eKTUBHO CbeauHeHun nckose: un. 79 33[, un. 82 331

L,CUPMA A EC I)KW“ 00 CPELLY TAHKO CALLKOB JIATEB

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

- 50 000 nB. - NpeasiBEH KaTo YacTUYeH UCK 3a obesLleTeHre 3a Bpean, u3passisally ce B HanpaBeHu pas3xoam oT obLlo
Abmkuma cyma ot 311 524, 08 nB.

- 11 162, 19 nB. - npeacTaBnaBalm obesweTeHne 3a Bpeau, u3passiBalliy ce B HEOTHYETEHN MaTepuarnin cpeacTaa
- 8 000 nB. - npeacTaBnsaBalLm obeslleTeHne 3a Bpeay nog hopmarta Ha npornycHaTta rnonaa
OcHoBaHue Ha uckoBeTe: un. 45 33[ BbB Bpb3ka ¢ un. 145 T3, un. 36 33K nun. 142 T3

Hsima 3aBegeHu cpelwly gpyxectBaTta OT rpynarta cbAe6HU UckoBe 3a nepuopa.
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14 KOHCONMOANPAHN ®NHAHCOBW PEI3YJITATH
KOHCOJIMOANPAHUW MPUNXOAU

KoHconugupaHute npuxoam oT AEUHOCTTa Ha APYXEeCTBOTO ca:

30.6.2018 30.6.2017 N3meHeHne N3meHeHne

BGN '000 BGN '000 BGN '000 %
OnepaTuBHM Nprxoam oT npogaxba Ha CTOKK 10 522 8 688 1834 21,11%
OnepaTtuBHU Npyxoamn OT npogaxoba Ha ycnyru 17 630 13035 4 595 35,25%
[Mpuxoan oT uHaHCcupaHe 89 89 0 -0,52%
OnepaTvBHY NPYXoan OT Apyrn 219 189 30 15,85%
O6uwo 28 460 22 001 6 459 29,36%

KoHconuaupaHute npuxoam pactaTt cbC cTabuneH Bucok Temn ot 29,36% unu ¢ 6 459 xun.ne. npes pasrnexgaHus nepuog, Koeto
OT CBOSsI CTpaHa € B YHUCOH 1 C Bb3X0OAsALWMS TpeHa B BusHec cektopa Ha 'pynaTta. YBennyeHneTo Ha KOHCOnuamMpaHuTe Nnpuxoaute
Ce ObIKM, KaKTo OT NPUBMAMYAHETO Ha HOBW KITMEHTW, Taka 1 OT YBENUYEHNETO HA 06eMUTe OT CbLLEeCTBYBaLLMUTE.

C Hav-ronsMm Oan B YBENWYEHMETO HA KOHCONMMAUPAHWTE MPUXOAM Ca KOHCOMMAMPaHUTE MNpUXoaM OT Npoaaxdbwu Ha ycnyru,
HapacHanum ¢ 4 595 xun. nB. unu ¢ 35,25 % cnpsiMo NpeaxoaHus nepvos, crneaBaHy OT KOHCONMANPaHUTE NPUXOAM OT npoaakba Ha
yCrnyru CToku, HapacHanm ¢ 1 834 xun. ne. unu ¢ 21,11 % cnpsiMo nbpBoTO nonyrogue ma 2017 r.

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

30.6.2018 30.6.2017 N3meHeHue N3meHeHue
Bua ycnyra BGN '000 BGN '000 BGN '000 %
Backup ycnyru a7 36 11 28,92%
MAN cBbp3aHocT 14 11 3 22,18%
ABOHameHTH 1912 1434 478 33,34%
AOMUHUCTPATUBHW,CHETOBOAHU YCIyru 10 10 0,00%
M3BBHrapaHumMoHHu ycnyrm 30 21 45,61%
MHcTanauuoHHa Takca 1 1 0 45, 77%
WHTepHeT 53 55 2) -4,48%
Ko-nokauus 43 44 (1) -1,77%
KoHcynTaHTCckmn ycnyru 3358 1820 1538 84,55%
KoHcymatumsu 75 82 @) -8,18%
Haem Ha codpTyepeH nuueHs 110 78 32 40,82%
Haem Ha xapayep u nuueHsun 40 43 3) -7,47%
Haewm Ha wkad 91 89 2 2,60%
Haemun 2 1 1 233,33%
O6nayHu ycnyrm 393 354 39 10,97%
O0byyeHune 25 45 (20) -44,12%
Mpuxoam oT NULIEeH3n 367 1403 (1 036) -73,84%
Mpuxoan no EBponericku npoektn - MCC 20 249 473 (224) -47,40%
CucteMHa nHTerpaums 4 054 494 3 560 721,24%
CodTyepHu ycnyru 6 669 6 402 267 4,16%
TexHuyecka nogapbKka 66 82 (16) -19,39%
XOCTUHT 21 57 (36) -63,29%
O6uwo 17 630 13 035 4595 35,25%
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3HaunTeneH Asn B yBENUYEHWETO Ha KOHCONMUAMPAHUTE NPUXOAM OT NpoAax6ou Ha ycryru npea mbpBoTo nosnyroaune Ha 2018 r. umat
NpMXoaMTE OT CUCTEMHA MHTEerpauusi, Kouto HapacteaTt ¢ 3 560 xun. nB., KakTO W MPUXOAWUTE OT KOHCYNTaHTCKW YCIyru, KOWUTO

HapacTBaT ¢ 1 538 xun. n..

KOHCONWANPAHWN PA3XOAWN 3A MEPCOHAIA

KoHconuaupaHuTe pasxoam 3a nepcoHana BKKOYBaAT:

30.6.2018 30.6.2017 N3meHeHne N3meHeHne

BGN '000 BGN '000 BGN '000 %
BonHuyHKM 3a cmeTka Ha paboTopaTtens 35 24 11 45,83%
Pasxonu 3a 6oHycu 597 - 597 H/a
MnateH otnyck 409 529 (120) -22,68%
Pasxoau 3a 3annatui no rpax.norosopu 45 149 (104) -69,80%
Pa3xogu 3a 3annatv no OroBop 3a ynpasneHne 672 773 (101) -13,07%
Pa3xoau 3a ocurypoBku no rp.4orosopu 1 7 (6) -85,71%
Pa3xoau 3a ocurypoBku no Aor. 3a ynpasneHune 19 46 (27) -58,70%
Pa3xoau 3a ocurypoBku no Tpygos JOrOBOP 979 950 29 3,05%
P3 no PI1B - TpynoBu gorosopu 7 839 8 004 (165) -2,06%
O6uwo 10 596 10 482 114 1,09%

Mpe3 pasrnexaaHus nepvod nepcoHansbT Ha T B [pynata HamansiBa ¢ 2,24%, a KOHCONMAUpaHUTe pa3xoau 3a nepcoHarn

HapacTBat ¢ 1,09%.

Bpon Ha nepcoHana B rpynaTta KbM:

30.06.2018 roauHa

®dupma TO YK O6wo
CWPMA AVI CUEC ALl 9 1 10
OATUKYM ALl 6 15
EHIBIO CUCTEMC COPUNA AL 42 5 47
CWPMA EHTEPMNPAW3 CUCTEMC ALl 2 3 5
CVPMA BU3HEC KOHCYNTUHI A 56 5 61
CUPMA I'PYN XONAWHI AL 24 8 32
CVPMA COJMKOWBHC A 140 7 147
CWPMA MEOVKBIT CUCTEMC A 4 3 7
CUPMA TPYT UHK. 0 0 0
CUPMA CALL 5 1 6
S&G UK 0 1 1
CUPMA LLA 4 3 7
OHTOTEKCT A 54 3 57
OHTOTEKCT CALY 0 0 0
O6uwo 349 46 395

Cupwma pyn XonduHe AL

<

www.sirma.bg

36



MesxxouHeH koHconudupaH 0okad Ha pbkogodcmeomo Ha Cupma pyn XonduHe AL

3a nepuoda, npukmoysauy Ha 30.06.2018 e.

30.06.2017 roguHa

®dupma T4 aYK o6wo
CUPMA AV CUEC Al 11 1 12
OATUKYM ALl 10 6 16
EHIMBIKO CUCTEMC CO®PUNA ALl 37 5 42
CWUPMA EHTEPTIPAM3 CUCTEMC Afl 2 3 5
CVPMA BU3HEC KOHCYNTUHI A 50 5 55
CVPMA TPYI XONAnHI A 26 8 34
CVPMA CONKOWBHC AL 143 7 150
CVPMA MEOVKBIT CUCTEMC Al 4 3 7
CUPMA TPYM UHK. 5 1 6
CVPMA CAL 4 2 6
S&G UK 0 1 1
CVPMA LLA 4 3 7
OHTOTEKCT AL 58 3 61
OHTOTEKCT CALY 3 1 4
O6uwo 357 49 406
KOHCONMMAMPAHN OMNEPATUBHW PA3XOOW
30.6.2018 30.6.2017 N3meHeHue
BGN '000 BGN '000 BGN '000
Pa3xoau 3a matepuanu (753) (230) -523
UsmeHeHue % 227,39%
Pa3xoau 3a BbHLUHM ycryru (6 021) (2 665) -3356
UsmeHeHue % 125,93%
Pa3sxoaun 3a amopTusaums n obesLeHka Ha (1983) (4 863) 2880
HebUHaHCOBM aKTUBU
UsmeHeHue % -59,22%
TCeeK?/EC;ZTT'ESM Ha npogageHuTe CTOKU 1 ApYrn (9 678) (8 310) 1368
UsmeHeHue % 16,46%
UsmeHeHue % 562,04%
Kanutanuavnpanu cobctBeHn pa3xoam 2823 7 248 -4425
UsmeHeHue % -61,05%
Opyrn pasxoaun (756) (786) 30
UsmeHeHue % -3,82%
Pa3xogu o6wwo (14 938) (9 390) -5548
N3meHeHue % 59,08%

Mpe3 nbpBoTO Nonyrogve Ha 2018 r. KOHCONVAUPaHUTE onepaTUBHU Pa3xoau NNaBHO PacTaT B YHWUCOH C pacTawute
KOHCONuAMpaHu Npuxoam oT AenHocTTa Ha ['pynaTa. Hai-BMCOK AN B KOHCONMAUPaHUTE onepaTuBHM pasxoan nmat
KOHcOnuampaHuTe pasxogute 3a BbHLWHM yenyrn (40,31%), cneasanun oT pasxoauTe 3a amoptudauus (13,27%).
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KOHCOJIMANPAHU ®NHAHCOBW MPUXOON/PA3XOAN HETO

30.6.2018 30.6.2017 N3meHeHne N3meHeHune

BGN '000 BGN '000 BGN '000 %
durHaHCoBM pasxoam (634) (613) 1) 3,43%
PuHaHCOBN NpUXoau 472 223 249 111,66%
®duHaHcoBU npuxoam / pa3xoAmn HETHO (162) (390) 228 -58,46%

KoHconuaunpanute donHaHcoBK pa3xoau ce ysenuyasat ¢ 21 xun. ne. unu ¢ 3,43 % npes pasrnexaaHus nepuof, OCHOBHO nopaaw
KypPCOBW pasnuku no BanyTHN onepaumn. PrHaHCOBUTE NPUXOAM CbLUO ce yBenuyasar ¢ 249 xun. ne. umm cbe 111,66%, oCHOBHO

nopagu yserin4eHMeTo Ha npuxoanTe no BanyTHW onepauunn.

KOHCOJIMOANPAHU AKTUBIA

Kakto npuxoguTe, Taka n aktnente 6enexar puCT OT 7 954 xun nB. unu 6% npes pasrnexganvsa nepyod. TpaanuMoHHO Han-ronsam
aan ot Tax, 31,10%, 3aemat HemartepuanHuTe akT1BW, BKI. Tbprosckata penytauus (13,91%), KoeTo e NpoAMKTYBaHO OT AeNHoCcTTa

Ha prnaTa 1 cobcTBEHOCTTA BBbpPXY 3HAYUTEITHO KOJIN4YECTBO COCbTyepHVI mMoaynu.

14.1.1 HeTeKyLliun akTueu

30.6.2018 31.12.2017 N3meHeHue N3meHeHue
AxkTMBU BGN '000 BGN '000 BGN '000 %
HeTekywwm aktueu
Hematepuantu aktuen 46 504 48 471 (1 967) -4,06%
MMOTU, MaLLUHK 1 CbOPBXKEHNS! 4970 5214 (244) -4,68%
WHBecTUUMM B ObLLEPHY NPEANpUSTUS 222 222 R 0,00%
MHBecTumMM B acoLMvpaHy NpeanpusTus 236 236 R 0,00%
OTCpoYeHU AaHbYHU aKTUBK 200 198 2 1,01%
Pa3sxoau 3a npuao6ysaHe Ha AbAroTpanHW akTUBK 40 691 36 737 3954 10,76%
Tbproscka penyrauns 19 540 19 540 - 0,00%
O6uwo 112 363 110 618 1745 1,58%

HeTtekywmTe aktneu ce yBenuyasat ¢ 1 745 xun. nB. unm ¢ 1,58% npe3 nbpBoTo nonyrogve Ha 2018 r.

HAYYHOW3CNEQOBATENICKA N PA3BONHA OENHOCT,MATEHTU U INLEH3N

Hsakonko oT ApyxkecTBaTta, MpuvHagnexawm KbMm rpynata Ha XomnauHra, MHBecTMpaT B HayyHou3criefoBaTtericka M pasBourHa
OEeVHOCT, naTeHTn u nuueHan. Tean apyxectBa ca ,OHToTekcT AL, ,Cuvpma ContowbHc* ALl, ,EHrBio Cuctemc Cocusa“ AL wu
,Cupma EHTepnpains Cuctemc” Al. CbLuuTe ca U3BbpLUXAY CRegHUTEe pa3xoaum 3a pasrnexgaHus ICTOpUYecky nepuoa:

30.6.2018 30.6.2017 NsMeHeHve N3meHeHune
BGN '000 BGN '000 %
,Cupma ContowbHc AL 675 559 116 20,75%
,OHTOTEKCT" ALl 508 424 84 19,81%
LEHrBio Cuctemc Cocoms“ AL 168 129 39 30,23%
,Cupma EHTepnpans Cuctemc” Al 18 43 (25) -58,14%
Oo6uwo 1369 1155 214 18,53%
38
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30.6.2018 31.12.2017 N3meHeHne N3meHeHne

AKTUBU BGN '000 BGN '000 BGN '000 %
TeKywu akTMBu
Matepuantu sanacu 4 495 2576 1919 74,50%
Tobproseku B3emaHus 11 094 9098 1996 21,94%
BsemaHus ot cBbp3aHn nuua 2 434 2 460 (26) -1,06%
HaHbYHM B3emaHus 440 386 54 13,99%
Apyrv B3emanust 1536 1114 422 37,88%
Mpeannatexu pasxoau 326 164 162 98,78%
[Mapu 1 napuyHn ekBuBaneHTu 7 801 6119 1682 27,49%
O6wo 28 126 21917 6 209 28,33%
TekywuTe aktusm ce yBenuyasar ¢ 6 209 xun. ne. unu ¢ 28,33% npes nbpBOTO Nnonyroane Ha 2018 .
COBCTBEH KATUTAI

30.6.2018 31.12.2017 U3meHeHHe

BGN '000 BGN '000 (BGN '000,%)
OcHoBeH / AKLMOHepeH kanutar 59 361 59 361 0
U3meHeHue 0,00%
Pesepsu 7578 6 826 752
UsmeHeHue 11,02%
HepasnpeneneHa nevanba / (HatpynaHa 3ary6a) oT MMHanu roamHm 18 284 15 513 2771
UsmeHeHue 17,86%
HekoHTponupallo y4acTne 23 863 25221 -1358
W3meHeHue -5,38%
M3meHeHWe B pe3ynTaT Ha U3KyneHn COOCTBEHN aKLum (475) (475) 0
M3meHeHne 0,00%
O6uwo 108 611 106 446 2165
N3meHeHue 2,03%

CobcTBeHUs kanuTan npes nepuoaa 6enexu pbet oT 2 165 xun.ne. unn 2,03%.

KOHCOJIMAWPAHW MACNBU

KakTo koHconuanpaHuTe akTMBU, Taka U KOHCONMAnpaHuTe nacveu benexar yBenuyeHve ot 5 789 xun.ne. unu ¢ 22,19% npes

pasrnexaaHus nepuof, koeto Moxe Aa 6bAe NpocrneAeHo B crieasalimTe Tabnuum.

14.1.3 HeTekywu nacusu

30.6.2018 31.12.2017 N3meHeHune N3meHeHune
HeTtekywm nacueu BGN '000 BGN '000 BGN '000 %
Mposuany 177 177 - 0,00%
AbnrocpoyHu saemm 8 953 1924 7 029 365,33%
3agbrokeHns No UHaAHCOB NU3NHT 126 199 (73) -36,68%
duHaHcpanms 58 159 (101) -63,52%
3a,Cl'bJ'I)KeHI/IF| KbM AOCTaB4Ynun _ 28 (28) -100,00%
OTCpOHeHI/I AaHb4HU nacuneu 1335 1335 _ 0,00%
O6uwo 10 649 3822 6 827 178,62%
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|

OBbNroCPOYHN N KPATKOCPOYHM BAHKOBW SAEMW

OcTaBawo Bpoi
O6w, pasmep saALmxenme Ss::a:ae NMuxgen OCTaBaWN Paswep Ha Kpaiina 3anormn
MonyyaTten Ha KpeauTa Mpwu 6aHka Tun kpeaut  BanyTta KbM BHOCKM MecevHa AaTa Ha OGe3neyeHne
Ha kpepuTa 30.06.2018 Ha npoueHT KbM BHOCKa aAorosopa AVBUAEHT
kpeanTa 30.06.2018

KpeanTtn, no konto EMMTEHTa € ANBXHUK
3anor Ha akuum
1373 5486p. o1
kanutana Ha Cvpma
Buanec KoHcynTuHr
, COBCTBEHOCT Ha
Cupma ContLwbHc,
3anor Ha 6baewm n
HaCTOSILLM NapUYHU
B3eMaHus u
Hanu4yHocTn no
oTKpuTaTta cMeTka B
HOpobaHk,
B3eMaHusl 3anor Ha

tOpobank B3eMaHusaTa no
Cupma Mpyn Xongunr ALl Bvnrapus OBbpapadpt BGN 2 200 000,00 1498 189,00 | 11.8.2017 2,50% 31.7.2019
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)
Mpu pelerHne
3a
pasnpenensiHe
Ha ONBUAEHT
ot [latukym,
3anor Ha 1 392 740 | cneaBa
Cocnete 6posi NOUMEHHN He3abaBHO Aa
Merepan 1M akumMm oT Kanutana ce ysefjoMun
Cupwma pyn Xonamur Al Excrpec6ank OBbpapadT BGN 2000 000,00 0,00 | 8.8.2017 SOFIBOR 31.8.2019 | Ha Oatukym AL, 6aHkaTa 1 ako
Al +1,8% COBGCTBEHOCT Ha B 1M cpok
Cvipma ConowbHC | HAMa
Al Bb3paxeHue
oT baHkaTa,
avBuaeHTa
MOXe fia ce
nannatwu. Mpu
Bb3paxeHune
Cupwma pyn Xondure AL 40
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cymata
nocTbInBa no
nocoyeHa ot
baHkaTa
cMeTka u
Cryxu 3a
obesnevyeHme.

Cwupwma 'pyn Xonguur A}

Yhu Kpegut
Byn6ank Al

NHBECTULMOHEH

BGN

1781 507,00

1637 638,00

7.4.2017

3M
SOFIBOR;
Hapbaska
2.5%

107

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

65 320,00

18.12.2013

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

63

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

133 352,00

8.10.2013

3Mm.
EURIBOR
+4.45%

64

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
OuBuaeHTute
oT u 3a Cupma
ContowbHe Al
1 B nonsa Ha
Cwupwma I'pyn
Xongur ot
Cvupma
ContoLwbHe.
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ernVITVI, no kouto EmuteHTa e rapaHTt
1w Odpuc Ne19; odomc
Cupma CoriowwbHe AL OBbpapadt BGN 420000,00 | 415 723,00 | 30.5.2015 | SOFIBOR 31.10.2018 | '\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 31.10.2018 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 550 000,00 546 724,03 | 8.10.2013 HO He Ho- 31.10.2018 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 810 000,00 688 807 | 30.5.2015 | EURIBOR 31.10.2018 ;‘;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 700 000,00 224 312,00 | 30.5.2015 | EURIBOR 31.10.2018 | 303 BBLPXY
+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

30.6.2018 31.12.2017 N3meHeHue N3meHeHue

TeKkywm nacuBm BGN '000 BGN '000 BGN '000 %
MpoBun3nmn 665 714 (49) -6,86%
[TeHCUOHHM 1 OPYyrn 3a0bJ/IKEeHUA KbM NepcoHarna 1357 1434 (77) -5,37%
KpaTkocpodhm saemu 5167 8 452 (3 285) -38,87%
3agbrmkeHust No MHaAHCOB NU3UHT 42 41 1 2,44%
TbProseky 1 APy 3abIKeHMS 8545 4815 3730 77.47%
KpaTKoCcpo4HM 3aa4bmKeHns KbM CBbpP3aHu nuua 246 1 245 24500,00%
HaHbuHN 3abrKeHs 380 1078 (698) -64,75%
3agbrkeHus no noJylydeHn aBaHCu 3110 2 583 527 20,40%
Mpuxoau 3a 6GbaeLy Nneproam 1 uHaHCUpaHus 670 414 256 61,84%
Hpyrv sanbkeHns 1047 2735 (1688) -61,72%
OG0 Tekywy nacmem 21229 22 267 (989) -4,66%

Texywwmte nacvsn Hamanasat ¢ 989 xun nB. unu ¢ 4,66% npes pasrnexaaHns nepuoa.

NAPUNYHW MOTOUMN

ﬂ,py)KeCTBOTO HAMa NKBUOHU I'IpOGJ'IeMVI 1 onepupa C Harnn4yHuUTe pecypcu KaTo 3anasBa 3a pasrnexgaHuda nepmnog HUCKO HUBO
Ha 3a4MbXHANOCT. TPaaMLMOHHO Han-rofsiMo Nepo B MOSNIOKUTESNHN NOTOUM MMaT NOCTBLMAMEHNUATa OT KIWEeHTU, AoKaTo ponsTta
Ha oTpuuaTenHo nepo urpadat nniawaHuaTa KM 4OCTaB4YMLUM U NNallaHna 3a nepcoHan n counanHm oCUrypoBKn.

OBOBLUWEH MAPUYEH MOTOK

30.6.2018 30.6.2017 N3meHeHune A3meHeHune

BGN '000 BGN '000 BGN '000 %
HeTeH napuyeH NoTok OT onepaTBHa AeNHOCT 403 1693 (1 290) -76,20%
HeTeH napuyeH NoToK OT MHBECTULMOHHA AEAHOCT (1793) (4 240) 2447 -57,71%
HeTeH napuyeH MOTOK OT (hMHAHCOBA AENHOCT 3072 3132 (60) -1,92%
HeTHa npomsiHa B Napv U NapuyHu eKBUBaneHTu 1682 585 1097 187,52%
Mapu 1 NapyyHN eKBMBaNeHTM B HAa4asoTo Ha 6119 6 075 a4 0,72%
rogvHaTta
Mapu 1 NapyvyHN eKBMBanNeHTM B Kpasi Ha roavHaTa 7801 6 660 1141 17,13%
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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.. 30.6.2018 31.12.2017/ W3meHeHue W3meHeHue
30.6.2017

Ne BGN '000 BGN'000 BGN '000 %
1 Tlpuxogwn oT onepaTBHa AeWHOCT 28 460 22 001 6459 29,36%
2  CebecTorHOCT Ha npogaxbuTte (24 778) (19 086) -5692 29,82%
3  bpyTtHa nevyanba/3aryba 3682 2915 767 26,31%
4 [pyrv onepaTtuBHM pasxoau (756) (786) 30 -3,82%
5 [lNevan6a/saryba ot onepatuBHaTa AENHOCT 2926 2129 797 37,44%
6  ®uHaHcoBM npuxogmn 472 223 249 111,66%
7  ®duHaHcoBM pasxoau (634) (613) -21 3,43%
8 [Nevan6a/3aryba npeaw pasxoau 3a gaHbLm 2 764 1739 1025 58,94%
9 Pasxoan 3a gaHbum - - 0 H/a
10 HetHa nevan6a/3aryba 2 764 1189 1575 132,46%
11 [duBugeHTt 0 594 -594 -100,00%
12 [MapuyHu cpeacTea M NapuyHN eKBUBaNEHTU 7801 6 119 1682 27,49%
13 MaTepuanuu 3anacu 4 495 2576 1919 74,50%
14  KpaTkoTpanHu akTUBK 28 126 21917 6209 28,33%
15 O6wa cyma Ha aKkTuBuTe 140 489 132 535 7954 6,00%
1 Sapgir‘;%“angz;n:jgmwa o6LLa CTOVHOCT Ha aKTuBUTE 131 229 124 097 7132 5.75%
17 KpaTKoCpo4yHW 3aabimKeHns 21 229 22 267 -1038 -4,66%
18 [wnr 14 288 10 616 3672 34,59%
19 Tacuswu (npvBReveHn cpeacTea) 31878 26 089 5789 22,19%
20 CobcTBeH kanutan 108 611 106 446 2165 2,03%
,1 S:f:;z:smk:nman CpeaHo apuTMeTUYHO 5 106 053 104 168 1885 1.81%
22  O6GopoTeH kanuTan 6 897 -350 7247 -2070,57%
23 bpon akuuu KbM Kpas Ha nepvoga (xwr. 6post) 59 361 59 361 0 0,00%
24 Tleyan6a/3aryba ManuuHCTBEHO yyacTue 1408 1519 -111 -7,31%
25 Pasxoau 3a nuxeu 231 189 42 22,22%

CpepHo npeTerneHa LeHa oT nocneaHa 6opcosa
26 cecus 0,922 1,07 -0,148 -13,83%

MocnepHa LeHa Ha akumsa oT nocneaHa 6bopcosa
27 cecus 0,91 1,097 -0,187 -17,05%
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Mokazateny 30.6.2018  31.12.2017  W3meHeHue  WU3meHeHue
/30.6.2017 %
EBITDA 4978 6 791 -1813 -26,70%
DEPRECIATION (1 983) (4 863) 2880 -59,22%
EBIT 2764 1739 1025 58,94%
FIN/INVEST NET (162) (390) 228 -58,46%
EBT 2764 1739 1025 58,94%
ROA 0,0097 -0,0025 0,0121 -487,64%
ROA(BSE) 0,0103 -0,0027 0,0130 -488,58%
Debt/EBITDA Ratio 2,8702 1,5632 1,3070 83,61%
Quick Ratio 1,1131 0,8686 0,2446 28,15%
ROE (BSE) 0,0165 -0,0042 0,0207 -494,70%
ROE 0,0261 0,0114 0,0146 128,33%
Debt/Equity Ratio (BSE) 0,2935 0,2451 0,0484 19,75%
KoedmumeHTn 3a peHTabunHoct
Hopma Ha 6pyTHaTa nevan6a (3/1) 0,1294 0,1325 -0,0031 -2,35%
Hopma Ha nevan6ata oT onepaTmBHa genHocT (5/1) 0,1028 0,0968 0,0060 6,24%
Hopma Ha HeTHaTa nevan6a (10/1) 0,0971 0,0540 0,0431 79,71%
BbaBpalaemocT Ha aktmusuTe (10/15) 0,0211 0,0096 0,0115 119,83%
BbaBpalyaemocT Ha cobeTBeHus kanutan (10/19) 0,0261 0,0114 0,0146 128,33%

KoecdhmumneHT 3a akTUBM U NNKBUZHOCT

Ob6pawyaemocT Ha aktusute (1/15) 0,2205 0,1791 0,0414 23,11%
O6pawaemocT Ha aktusute (1/16) (BSE) 0,2169 0,1773 0,0396 22,33%
O6paLtaemocTt Ha 060poTHUA kanuTan (1/22) 4,1264 -62,8600 66,9864 -106,56%
Tekywa nuksmaHocT (14/17) (BSE) 1,3249 0,9843 0,3406 34,60%
Bbp3a nuksugHocT ((14-13)/17) 1,1131 0,8686 0,2446 28,15%
AbcontoTHa (HesabaBHa) nukeuaHoCT (12/17) 0,3675 0,2748 0,0927 33,72%

KoedhmumneHTn 3a egHa akums

Llena/Mpuxoawm ot Mpopaxbu P/S (BSE) (26/(1/23)) 1,9231 2,8870 -0,9639 -33,39%
Llena/lNeuvan6a P/E (BSE) (26/(10/23)) 19,8013 53,4199 -33,6186 -62,93%
LleHa/CyeTtoBogHa ctonHoct P/B (BSE) (26/(20/23)) 0,6634 0,7820 -0,1186 -15,16%
KoeduumeHT Ha MNpopaxbu 3a eaHa akums (1/23) 0,4794 0,3706 0,1088 29,36%
KoeduumeHT Ha MNevanba 3a egHa akums (10/23) 0,0466 0,0200 0,0265 132,46%
KoedmumneHT Ha BanaHcoBa CTOMHOCT 3a eaHa akums (21/23) 1,7866 1,7548 0,0317 1,81%
KoedmumeHTn 3a guBmaeHT 1,9231 2,8870 -0,9639 -33,39%
KoedumumneHT Ha nannawaxe Ha gusuaeHT (11/10) 0,0000 0,4996 -0,4996 -100,00%
KoeduumeHT Ha 3agbpxaHe Ha nevan6bara (1-(11-10)) 1,0000 0,5004 0,4996 99,83%
[vBnaeHT Ha egHa akumsa (11/23) 0,0000 0,0100 -0,0100 -100,00%
KoedmumenTtn 3a passutne

Temn Ha npupacT Ha npogaxbute 0,2936 0,3642 -0,0707 -19,40%
Temn Ha npupacT Ha bpyTHaTa nevanba 0,2631 2,1582 -1,8951 -87,81%
Temn Ha nNpupacT Ha akTUBUTe 0,0600 0,1046 -0,0445 -42,60%

KoedmumneHTn 3a nuBbLpMaXK

KoedwmumneHT Obnr / O6uwo aktuen (18/16) 0,1089 0,0855 0,0233 27,27%
Koedwmumnent Obnr / Kanutan (18/(18+21)) 0,1187 0,0925 0,0262 28,37%
KoedmumneHt Obnr / CobetBeH kanutan (18/21) 0,1347 0,1019 0,0328 32,20%
KoedmumeHT O6Lo akTmeu / CobecTBeH kanutan (16/21) 1,2374 1,1913 0,0461 3,87%
[Ma3apHa kanuTanu3auusi Ha KomnaHuaTa 54 019 65 119 -11100,51 -17,05%
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COEJIKM CbC CBBbP3AHU NNLIA

Mpopaxo6u:
30.06.2018 r.

31.03.2018

KomnaHus Bua Ha coenkata CB'bp3aHOCT

Mpogaxba Ha

EHIMBKO CUCTEMC COPUA AL ycnyrm [Opyru cBbp3aHu nuua 1
Mpopax6ba Ha

CUPMA TPYI XONAauHr AL ycnyrm [pyrv cBbp3aHu nuua 5
Mpopax6a Ha [pyxecTBa noa 061 MHANPEKTEH

CUPMA TPYIN XONanHr AQ ycnyrm KOHTpOn 5

CUPMA EHTEPIMPA3 CUCTEMC Mpopax6ba Ha OpyxecTtBa noa obLy MHAMPEKTEH

AL ycnyru KOHTpOI 1

obLlo 12

30.06.2017r.

KomnaHus Bua Ha coenkarta CBbp3aHoCT 30.06.2017 (xvun.n..

CUPMA TPYN XOnanHr A Mpopax6a Ha cTokM [pyrv cBbp3aHn nuua 1

CUPMA TPYIN XONanHr A Mpogaxba Ha ycnyru [pyrn cBbp3aHn nuua 5

CUPMA TPYIM XONAnHr AL Mpopax6a Ha ycnyru [pyxectBa nof 061 MHAVPEKTEH KOHTPOIT 5

obLlWo 11

3aemu (canga) KbMm:

30.06.2018 r.

KomnaHus Bun CBBbp3aHOCT XWUN.NB..

Cupma Mpyn XonguHr AL 3aem [pyru cBbp3aHn nuua 18
Cupma Mpyn Xonguxr AL 3aemM [pyru cBbp3aHn nuua 590
Cupma EHTepnpans Cuctemc Al 3aem [pyrv cBbp3aHn nuua 18
Cupma Busnec Koncyntunr Al 3aem [pyrv cBbp3aHn nuua 46
Cupma ContowbHe AL 3aem [pyxecTBa nof 06L MHAUPEKTEH KOHTPOS 384
Cupma ContowbHe AL 3aem [pyru cBbp3aHn nuua 331
31.12.2017 r.

KomnaHus Bun CBBbp3aHOCT XWUN.NB..

Cupma Mpyn XonguHr AL 3aem [Opyru cBbp3aHn nuua 18
Cupma Mpyn XonguHr AL 3aem [Opyru cBbp3aHn nuua 590
Cupma EHTepnpans Cuctemc Al 3aem [pyrv cBbp3aHn nuua 18
Cupma BbusHec KoHcyntunr Al 3aem [pyrv cBbp3aHn nuua 46
Cupma ContowrbHe AL 3aem [pyxecTtBa nog o6LL UHAMPEKTEH KOHTPO 284
Cupma ContowbHe ALL 3aem [Opyru cBbp3aHn nuua 331
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NMEPCOHAN N EKOJTIOIMA

Cupma Tpyn Xonguur AJ[l oTcTosBa M cnasea
aHraXXMMEHTUTEe CU B CbOTBETCTBME C HALMOHANHOTO
3aKoHOZaTeNcTBoO B obnacTtra Ha ona3BaHe Ha OKomnHaTta
cpega. Komnanusita npunara Mepks 3a  pasgenHo
cbbupaHe Ha oTnagbuuTe, MUHMMU3NPaHE,
OMon3oTBOpsSIBAHE U peuuknupaHe Ha  GutoBute
otnagbum. MNpe3 2018-ta rognHa ce cnps M3Non3BaHETo
Ha nnacTMacoBM vawwu, kato Te 6sxa 3amMecTeHu C
nopLenaHoBu U CTbKIEHN.

[OpyXecTBOTO ¥ NpeanpuaTuaTa B rpynaTta cuutat, ye
HEroBWTE CIYXXUTENW UrPasT KIOYOBa Posis B pa3BUTUETO
Ha HeroBusi Ou3Hec M nocTMraHeTo Ha obwuTe
KOpPMopaTUBHW Lienu 1 criefoBaTenHo OTAENs cneumarnHo

BHMMaHWe Ha pasBuTMEeTO Ha obwa cTtpaTterns u
NMOMUTUKN MO OTHOLLEHME Ha YNpaBrieHMETO 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 ¥ npeanpusitTusTa 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* Al nHBectupa
B pa3nuyHu nporpamu 3a obyyeHne Ha CBOUTE CIYXUTENU
N NpefocTaBsi Ha CRYXWUTENUTE CU Bb3MOXHOCTU 3a
npocecroHanHo 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” Al e nskynuno
obpatHo 13 902 6posi NOMMEHHM akuumM C NpaBo Ha rnac
(koeTo npeactaBnsiBa 10% OT BCWMYKM akumu) C uUen
nocregeawia npogaxba Ha KIHYOBW  CHYXUTENM 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 ContowbHe” ALl e u3kynuno 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. 4acT OT cobcTBeHUTe akumn ca npeobpasdyBaHu u ca
Cb3fajeHu 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 oOnuuoHeH 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 Ada npogagat
BKIOYEHUTE B OMNUMOHHMA  OHA  akuMu,  Ha
npuTexarenute Ha onuuM Mo LieHa Ha eHa akuus paBHa
Ha 1,17 nB. Onuuute OT ONUMOHHMA OHO LWe ce
npodaBaT Ha KIHYOBU CRYXWUTENU Ha [OPYXECTBOTO,
KIOYOBU CIYKUTENN Ha ObLIEPHU (PUPMU U KOHCYITaHTU
Ha OPYyXeCTBOTO UM  AbluepHute My dupMu Mo
duKcHpaHaTa B NpeaxoAHOTO U3peyeHmne LieHa cbobpasHo
pelleHve Ha cbBeTa Ha aupektopuTe Ha ,OHToTekcT AL
MpogaxbaTa Ha 0OMKHOBEHN akuMK, CbIMAcHO cxemaTa 3a
nsgaBaHe Ha Onuuu, Le ce M3BbPLUBA MPOMNOPLIMOHANHO
OT BCUYKkM AKUMOHepH, nputexasaliy OBUKHOBEHN akumK,
BKITHOMEHW B OMUMOHHUS DOHA,

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

15 PUCKOBUW ®AKTOPNU

M3NON3BAHUTE B AOKNAOA OYMU “OYAKBA”, “BAPBA”, “Bb3HAMEPSABA” U OPYIU MOOOBHWM YKA3BAT 3A U3HABMEHWA, KOUTO CA
MPOMHO3HW MO CBOA XAPAKTEP W/MN CE OTHACAT 3A BbIELM HECUINYPHU 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 BbIELM PE3YNTATY OT AEMHOCTTA HA [PY>XXECTBOTO MOIAT [A CE PASNIMYABAT CbLECTBEHO OT NPOrHO3HUTE
PE3YNTATV U OYAKBAHWA B PE3YNTAT HA MHOXECTBO ®AKTOPW, BKMOUUTENHO 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 LIEMHOCTTA HA [IPY)XXECTBOTO.)

PWCKOBETE, HA KOWTO MOTAT [IA BbAAT U3JIOXEHW MHBECTUPALLUTE B LIEHHW KHVXA MOTAT A BbOAT PASLENEHW MO PA3NNYHMK
KPUTEPUN B 3ABMCUMOCT OT TEXHWSA XAPAKTEP, MPOSABMIEHWE, OCOBEHOCTW HA [PY>KECTBOTO, MPOMEHWUTE B KAMUTANA HA
OPY>XECTBOTO M Bb3MOXHOCTTA PUCKA JA BEbAE ENVMWHWPAH UMW HE. MOTAT OA CE PASIENAT B OBE MPYMNU: CUCTEMATUYHN U

HECUCTEMATWYHWM PUCKOBE.
Cupma pyn Xonduxe A
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YMNPABJIEHVE HA PUCKOBETE

YnpaBneHuneto Ha puckoete Ha CIX e 3agbmkeHne Ha
CoBeTa Ha [upektopute. B cBosita OeWHOCT TOW ce
nognomara ot KomwuTeTa no wuHBECTMUMMTE U pucCKa.
XonguHrsT nognomara U AblUEpHUTE CY OpyKecTBa 3a
ynpaBreHne Ha pucka.

B cBoATa CbLWHOCT YMNpaBrieHWETO Ha pucka e
cnocoBHOCTTa [a ce NpeaBuanAT 3annaxute 3a AeiHocTTa
Ha [OpY)XecTBOTO, BKI. OTAEMHM MPOeKTU, M pJda ce
MUHUMU3NPAT TexHUTe  HeBnaronpusiTHU nocrneamum.

YMNPABNEHVNETO HA PUCKOBETE B CI'X BKITHOYBA:

° Wpentndnumpane Ha puckosete — Toa e
NPoAbBIKMTENEH Mpouec, B  KOWTO Cce  OTKpuBaT
noTeHumanHuTe 3annaxu. 3a Aa 6vaat ugeHTuuumpanm
Oo4aKkBaHWTE W nNpeaBuMaMMUTE PUCKOBE, ce  npunarat
pas3nuMyHn  MeToAM:  BbMPOCHWLUM  (QHKETHW  KapTw),
MHTepBIOTa, brainstorming, aHanna Ha AOKYMEHTW, CNUCBK
C ovakBaHu u npeasuaumu puckose (checklist analysis),
cb3gageH Ha 6asa Ha npeguLLeH onuT

° KauecTBeH M KOMWYECTBEH aHanM3 Ha pucka -
Crep kaTo Bb3MOXHUTE pUcKoBe GbaaTt uaeHTUdLMpaHm
€ HeoBXoaMMO Aa ce n3BbpLaT KauecTBeH 1 KONMYeCTBEH
aHanua Ha Bceku oT Tax. OueHsBaT ce BEpOSITHOCTTA 3a
cObaBaHe 1 Bb3AeicTBMeTOo Ypes npededmHnpaHi ckasm,
HanpuMep BepoAaTHOCT: MHOro Marka, marka, cpeaHa,
ronava unm MHOTO ronama; Bbageiictaue:
KaTacTpodanHo, KpUTUYHO, AOMYCTUMO, HE3HAYUTENHO.

C paHHWTe ce wu3roTBs Tabnuua Ha pucka. B Hes
puckoBeTe ce noppexaaT Mo KaTeropuu, HaHacaT ce
TAXHaTa BEPOSITHOCT 3a cObaBaHe M Bb3AENCTBMETO UM,
KaKToO W MpUMEpPeH CLeHapuu, KOUTO ce W3NbHABa B
crnyyan, 4e pucka ce nosiBu. [lonyvyeHusaT cnucbk ce
copThpa Mo Bb3gencTsue u BepoATHocT. Onpefens ce
npar, puckoBeTe HaA KOWTO LWe 6baaT  ynpaBnsBaHu.
Tabnvuata ¢ puckoBe ce npepasrnexga u npeoueHsisa
perynsipHo, TbWA KaTO MMa Bb3MOXHOCT puUCKOBE [Aa
oTnagHaTt, Aa ce [00aBAT HOBM WnNuM fda ce MNPOMEHST
TEXHUTE OLIEHKW.

° MnaHvpaHe Ha OENCTBUS 3a NpeofornsiBaHe Ha
pucka

CnepgBawarta cTblka B ynpaBneHNeTo Ha pucka e
nnaHnpaHeTo. ToBa e npoueca Ha [OOKYMeHTUpaHe Ha
MEpPKUTEe, KOUTO Le ce npunoXart npu ynpaBneHneTo Ha

CUCTEMATUNYHU PUNCKOBE

ObLwmTe puckoBE NPOM3TUYAT OT BB3MOXHW MPOMEHU B
usnocTHaTa WKOHOMWYEecka cucTema W Mo-KOHKPETHO,
NpoMsiHa Ha yCrnoBusTa Ha PMHaHCOBWTE Masapu. Te He
mMoraT Aa ce AuBepcuduumMpaTt, TbW KaTo Ha TaX ca
N3MOXEHW BCUYKM CTOMAHCKK cybekTn B cTpaHaTta.

[BagneceT u neT rogWHu criell kpas Ha nnaHosaTa
MKOHOMUKa B bBbnrapus ce npoeexga nonuTuka Ha
VKOHOMUYECKM pedopMu 1 cTabunusauus, Lenswm
HanaraHeTo W (OYHKUMOHWPAHETO Ha MNPUHUMNUTE Ha
ceobofHaTa nasapHa MKoHoMUKa. B crieactBue Ha ToBa,
GuaHec cyGekTTe B Bbnrapus nmat orpaHuyeHa UcTopust
Ha (byHKUMOHMpPaHe B CBOGOAHM NasapHu ycrioBusi. B Tasu
Bpb3ka ObnrapckuTe KOMMNaHWM, B CPaBHEHWE C
KOMMaHUUTE OT 3anafHuWTe CTpaHu ce XapakTepuaupar c
nuvnca Ha ONWT B YCMOBWSI Ha MasapHa WKOHOMUKA W

Cupma pyn Xonduxe A
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MpouecsbT e nTepatmBeH. Ton 3anoysa c
naeHTuduuMpaHe Ha Bb3MOXHUTE PUCKOBE, NpeMuHaBa
npes adanM3 Ha pUCKOBETE U  NNaHWpaHe Ha
ynpaBneHneTo UM, Cfef KoeTo 3arnoysa  npouec Ha
HabnogeHne ¥ perynspHo BpblLUaHe KbMm npoueca Ha
aHanus.

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

BCEKM OT WAEHTUMULMPAHUTE  KIOYOBUTE  PUCKOBE.
M3nonseat ce 3 cTpaTteruv 3a ynpaeneHue:

° n3bsArsaHe Ha pUcCka — cTpaterusa, npu KoAato ce
HamMansaBa BEPOATHOCTTa OT cbbaBaHe Ha pucka;

° MUHUMU3VIpaHe Ha edpekTa npu cbbaBaHe Ha
pucka — cTpaTerus, Mnpu KOATO Ce HamanseaTt
NoCneacTBuATa OT CObABAHETO Ha pUCKa;

° nnaHoBe 3a U3BbHPEAHW AENCTBUS — cTpaTerus,
npu KOSITO opraHusauusTa npuema prcka v e rotoea a ce
CrpaBu C Hero, ako Tou ce cobaHe;

B pesynrtart oT nnaHvpaHeTo Ha pucka ce cb3pasa [lnaH
3a cMek4yaBaHe, HabntogeHue 1 yrpasrieHne Ha puckoBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
MoXe pfa Obde oOTAeneH [OKYMEHT wunu Habop ot
MHOPMALIMOHHM KapTyW 3a BCEKW OTAENEH PUCK, KOUTO Aa
ce CbXpaHsiBaT 1 yrpasnsiBaT B 6a3a OT JaHHW.

° CriegeHe M KOHTponvpaHe Ha pucka — Tosa e
rocrneaHata [AEMHOCT OT YMpaBrieHMeTO Ha PUCKOBETE.
To31 NpOLEC VMa HSIKONKO OCHOBHY 3a[auu:

o Oa noTebpau Cry4YBaHeTO Ha AadeH PUCK

o na rapaHTupa, ve neviHocTuTe no
npegotepardaBaHe WM cnpaBdHe C  pUCKOBETE Ce
n3nbrHABaT

o [a ycTaHoBM cObABaHETO Ha KOM puUck e
NPUYUHUIO CBOTBETHUTE NpoGnemMu

o Ja [OKyMeHTMpa MWHopMauWsi, KosTo da ce
13Mon3ea npy crefgall aHanms Ha pucka

orpaHvyeHy KanuTanoBu Pecypcu, C KOWTO [a passusar
JenHoctta cu. Bbrrapusi cblo Taka uMa orpaHuyeHa
MHpacTpyKTypa 3a NoaAbpXKaHeTo Ha nasapHa cucTema.

B Bbnrapusi, kato B MOBEYETO CTPaHU B NPEXOA, € Hanuue
TbProBckU AeduunT M AeduuMT MNo Tekyllata cMeTka.
CTpaHaTta Hu e BHOCWTEN Ha CypoB METPOS U eHeprinHu
pecypcu. B Tasu Bpb3ka, YBENUYEHWUSI B LEHWTE Ha
netpona W EHepruiiHUTE  pecypcu  HamanseaTt
KOHKYPEHTOCMOCOBHOCTTa Ha Gbnrapckata MKOHOMUKA U B
[OMbJIHEHME 3aBUCUMOCTTA I OT BHOCa Ha MeTpon u
€HEpruiHU Pecypcu OOMbIIHATENHO M3nara MKOHOMUKaTa
Ha BamnyTeH pUCK OT HeBnaronpusTHU MPOMEHW Ha Kypca
Ha LaTckvsi gonap cnpsiMo nesa. Kanutanosute npuxoam
OT NpuBaT3aLMATa Ce OYaKea MnaBHO [a HaMansBaT CbC
3aBBLPLUBAHETO Ha NpKUBaTU3aLMOHHaTa Nporpama.
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15.1.1 WKoHOMMYeECKM pacTex

B3anmogencreneto mexagy WKOHOMUYECKMS pacTex W
BbHLUHATa 3a4NbXHANOCT Ha CTpaHaTa oOkasBaT MNpsiko
BMMSHNE BBbPXy (OPMUPAHETO W U3MEHEHMETO Ha
nasapHuTe YyCnoBuMs U WMHBECTULMOHHMSA  KIuMmarT.
OduumanHnTe CTaTUCTUYECKN [AaHHW MoKa3eaT peaneH
pactex Ha BBl n Ha BBl Ha rmaBa oT HaceneHneTo npes
nocrnegHuTe roanHu, KOeTo OTroBaps M Ha mporpamara 3a
pa3BuTVE Ha NPaBUTENCTBOTO.

CbrnacHo nybnuvkyBaHa uHdopmaums ot HCW, cren
BbBEXOAHETO Ha cuctemata Ha BanyTeH 6opa npes
1997r., Bwnrapus noctura MaKpOVKOHOMMYecKa
cTabunHoct u p[obpu nokasarenn 3a  MKOHOMUYECKO
pasBuTHE.

15.1.2 lMonuTu4yeckn pmuck

MonuTnyeckMAT pucKk € BEeposiTHOCTTA OT CMsHa Ha
MpaBUTENCTBOTO, NN OT BHe3anHa MpPomsiHa B HeroeaTa
nofnnTMKa, OT BB3HUKBAHE HA BBTPELUHOMNONUTUYECKN
CbTpeceHns 1 HebnaronpuATHY MPOMEHN B €BPOMNENCKOTO
n/nn HauMOHaNHOTO 3aKOHOAATENcTBO, B pe3ynTaT Ha
KOeTo cpepaTa, B KOSITO onepvpat MeCTHUTE CTOMaHCKW
cybekT fa ce NpOMEHU HeraTMBHO, a MHBECTUTOpUTE Aa
noHecar 3aryou.

MonuTtnyecknTe puckoBe 3a Bbnrapus B MexayHapoaeH
nnaH ca CBbp3aHM C TMOETUTE aHraXxumeHTuTe 3a
OCbLLECTBABAaHE Ha CEPUO3HU CTPYKTYPHU pedopMu B
cTpaHaTa B Ka4ecTBOTO W Ha paBHOMpaBeH uyneH Ha EC,
noBuLLaBaHe Ha couuanHaTa CTabuHOCT orpaHuYyaBaHe
Ha HeeeKTUBHUTE Pa3XOaM, OT e4Ha CTpaHa, KaKTo 1 CbC
cunHaTa gectabunmsaums Ha cTpaHuTe oT brnskus nsTok,
3ayecTsiBalLMTE 3anfaxv OT TEPOPUCTUYHW aTeHTaTun B
EBpona, 6exaHCckn BbIHM M HECTAOWUITHOCT Ha KM4OBM
CTpaHu B HenocpeacTBeHa 6nmsoct Ao bwnrapus.

Bbnrapuvsi, KakTo U gpyrte gbpxasu - YneHku Ha EC ot
pervoHa, npoabiikaBa Aa GbAe Cepuvo3HO 3acerHata oT
obLWo eBponenckmus NpobrneM C WMHTEH3VBHMSA BexaHCkn
MoTOK OT BN3KNS U3TOK.

Opyrn cbaktopu, KOUTO CbLUO BRWSIT Ha TO3W PUCK, ca
eBeHTyarnHuTe 3akoHodaTellHu NPOMEHU U B 4aCTHOCT
Te3n, KOUTO KacasiT CTOMaHCKUA W  WHBECTULMOHHUSA
KnMMaT B cTpaHaTta.

15.1.3 KpepauTeH puck

KpeouTHuMAT puck Ha cTpaHata € CBbp3aH CbC
CnocobHOCTTa Ha [gbpkaBaTa ga noracsisa pPefoBHO
3agbikeHnsita cu. B TOBa OTHOWweHue bBwvnrapus
NoCcTOsIHHO Nofo6psiBa NO3ULMUTE CU HA MEXAYHaPOAHUTE
ObMAroBM Nasapu, KOETO YrecHsiBa AOCTbMA Ha Abp)KaBaTta
N UKOHOMMWYECKUTE areHTV A0 (hMHAHCMpaHe OT BbHLUHU
M3TOYHMUW. Haii-BaxHuAT edekt oT nopgobpsiBaHeTo Ha
KPEOUTHUSI PEeWTUMHr € B TMOHWKaBaHe Ha PUCKOBUTE
npeMuMn no 3aemute, KOETO BOAM OO MNO-OGnaronpusiTHU
NUXBEHW paBHUWa (Mpy paBHU Apyru ycrnoswus). Mopaaun
Tasn NpuyYnHa NOTEHUMANHOTO NOBULLABAHE HA KPeaUTHNUS
PEVITUHT Ha cTpaHaTa 6u umano 6naronpusiTHO BNUsIHUE
BbpXy AeWHOCTTa Ha [pyXecTBOTO W MO-TOYHO BbPXY
HeroBoTo duHaHcupaHe. OT gpyra cTpaHa, NMoHwKaBaHeTo
Ha KpeauTHuss pewtuHr Ha bBwnrapus 6u nmano
oTpuLaTENHO BRUsIHWE BbPXY LieHaTa Ha 1HaHCUpPaHETO
Ha [pyXecTBOTO, OCBEH akO HEroBuUTe 3aeMHU
crnopasyMeHust He ca ¢ cpukcmnpanm nuxeu. OnpenensHeTo
M M3MEPBaAHETO Ha TO3M pPUCK Ce OCbluecTBaBa OT
crneyunanuanpany MexayHapoaHu KpeAUTHN areHuun.
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KbM gaTtata Ha HacToALWMS: JOKYMEHT KPEAUTHUAT PEUTUHT
Ha P. bbnrapus e kakTto cnejga:

. Standard & Poors — [ObnrocpoyeH BB+,
KpaTkocpoyeH B, crTabunHa nepcnekTuBa Kakto B
YyXXOecTpaHHa, Taka 1 B MECTHa BanyTa;

. Moody’s - OwbnrocpodeH Baa2 cbc crabunHa
nepcnekTnea 3a YyxaecTpaHHa U MecTHa BanyTa;

. Fitch Raitings - B uJyxgecTpaHHa BanyTta
aobnrocpodeH  BBB-  cbc  crtabunHa < nepcnekTvBa,
KpaTkocpoyeH F3 cbc cTabunHa nepcnektuBa U B MecTHa
BanyTa abnrocpoyeH BBB cbc ctabunHa nepcnektusa.

Bbnrapvs npogbmkasa Aa rHaHCMpa CBOUTE HYXAWU Npu
CpaBHUTENHO A00pK KPeaUTHW YyCnoBUA MManku npeasua
HamaneHuTe AObArOCPOYHM pentuHrn. [llonutukata Ha
EBponenickata ueHTpanHa GaHka Mo nNpefocTaBsHe Ha
KONMMYECTBEHM yrnecHeHus (quantitative easing)
npegnonara 3anasBaHe Ha UCTOPUYECKO HUCKUTE MUXBEHU
paBHuwa B EBpona, oT kbgeto M 66U cTUMynupano
NpUBMMYaHETO Ha  KpeauWTeH pecypc OT  BCUYKM
VNKOHOMMYECKM CyBeKTu, BKNoYMTENHO [pyecTBoTO.

15.1.4 BanyTeH puck

Ekcnosvuusita KbM  BanyTHUS  puUCK  NpeacTaBnsiBa
3aBUCUMOCTTa U eheKTUTE OT M3MEHEHMETO Ha BanyTHUTE
KypcoBe. CMCTEMATUYHUAT BanyTeH PUCK € BEPOATHOCTTa
OT eBeHTyasiHa NPOMsiHa Ha BarnyTHUSI PEXUM Ha cTpaHaTa
(BanyTteH 6opa), koeTo 61 goBeno unu Ao obesleHsBaHe
Ha neBa WM OO NOCKbMBaHe Ha feBa CrpsiMo
YyXKOeCTpaHHWUTE BanyTu.

BanyTHuAT puck LWwe vMa BMAMSHUSA BbPXY KOMMAHWMK,
MMallyM nasapHW [srnoBe, MnallaHusTa Ha KOUTo ce
M3BbPLUBAT BbB BanyTa, pa3fnvyHa oT fieBa U eBpoTo. Tbit
KaTo CblMacHO [eWCTBaloTO  3aKOHOOATEencTBO B
cTpaHata Gbnrapckusit neB e duKcupaH KbM €BpPOTO B
cboTHoweHne EUR 1 = BGN 1.95583, a Bwnrapckarta
HapogHa ©OaHka e pgnbxHa [Ja nogbpXa HUMBO Ha
Gbnrapckute neBoBe B OOPbLUEHUE, PAaBHO HAa BanyTHUTE
pesepBM Ha GaHkaTa, puUckbT OT obe3ueHsiBaHe Ha neBa
CrnpsIMO  eBpornerickata BanyTa € MUHUMareH 1 ce CbCToU
BbB €BEHTyanHO MPeACPOYHO NMpemaxBaHe Ha BanyTHUS
6opa B cTpaHata. Ha To3u eTan ToBa m3rnexga Marko
BEPOSATHO, Tbil KAaTO O4YaKBaHWATa ca BanyTHUAT bopa Aa
6bae OTMEHEH NMpy NpUeMaHeTo Ha eBpoTo B Bbnrapus 3a
odhmupmanHa nnaTexHa eaMHuLa.

TeopeTnyHO, BanyTHUAT PUCK OM MOrbn Aa ce MOBMLLN,
korato bbrrapusa ce npucbeavHM KbM BTOPUS eTan Ha
EBponeiickusi BanyteH Mexanusbm (ERM Il). Tosa e
pexum, B KOUTO cTpaHaTa TpsibBa Aa nogabpxa BanyTHUS
KypC CMpsIMO €BpOTO B rpaHuumte Ha +/-15% cnpsamo
LeHTpaneH naputeT. Ha npakTuka, BCUYKM ObpXKasu,
KOUTO TMOHacTosALLEM ca B TO3W MexaHusbM (daHus,
Ectonus, Kunbp, Jlutea, JlatBusa, ManTa), ca cBugetenu
Ha konebaHusi, KOUTO Ca CblUECTBEHO MO-Marnku oT
nossonenute +15%.

durKCMpaHUAT KypC Ha NeBa KbM €BPOTO He envMUHMPa 3a
6bnrapckarta BanyTa pucka oT HeGNaronpuUsTHU ABWKEHUSI
Ha Kypca Ha €eBpOTO CMpsMO APYrUTe OCHOBHW Bamnytu
(watckm gonap, GpuTaHcky nmayHA, LuBenuapcku dpaHk)
Ha MexXayHapodHWTe (UHAHCOBM Mas3apy, HO KbM
HaCTOSLLUMS MOMEHT [PY)XeCTBOTO He CuWTa, Ye TaKbB
puck 61 BUn CbLLECTBEH MO OTHOLLEHWE Ha AEUHOCTTa My.
[pyxecTBOTO MOXe Aa Oboat 3acerHato OT BaryTHUSI
puUCK B 3aBMCMMOCT OT BMAA Ha BanyTtaTta Ha napuyHuTe
MOCTBMIEHUA U OT BMAaA Ha BanyTaTta Ha MoTeHuuanHuTe
3aemu Ha [ipYXecTBOTO.

CwvrnacHo ,External Debt Statistics: Guide for Compilers
and Users", cTp. 7, naparpad 2,3, BpyTHUST BbHLWEH AbAT
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KbM [OageH MOMEHT TrpefcTaBfsiBa pa3MepbT Ha
TeKylwmTe U1 OGe3yCroBHU 3aQbIiDKEHUS,,  U3UCKBALLM
nnawaHe(ust) Ha rnaBHUUa w/wunu nuxea oT gebutopa B
naneH 6baely MOMEHT, KOUTO Ce AbMKaT Ha Hepe3naeHTn
OT pesnaeHTUTe Ha AageHa UKoHomuka. Bucokuat GpyTeH
BbHLUEH ObMr € NpeanocTaBka 3a NoTeHumanHu npobnemm
C u3MnallaHeTo Ha 3adbibkeHusiTa, 0cobeHo korato
CbLLECTBYBA 3HAUUTENIEH BaryTEH PUCK.

Mo npepBapuTenHu paHHM Ha BHB ot 28.06.2018 r.
OpPYTHMAT BbHLIEH AbAr B kpas Ha anpun 2018 r. e 32
876.9 mnH. eBpo (61.3% ot BBI12 ), koeto e ¢ 431.9 MnH.
eBpo (1.3%) no-manko B cpaBHeHue ¢ kpas Ha 2017 r. (33
308.8 mnH. eBpo, 66.1% ot BBI). ObnrbT HamansiBa ¢
1460.6 mnH. eBpo (4.3%) cnpamo anpun 2017 r. (34 337.5
MIH. eBpo, 68.1% ot BBI1). B kpas Ha anpun 2018 r.
ObNArocpoyHuTe 3aabimkeHuss ca 25 043.8 mnH. eBpo
(76.2% ot 6pyTHUst abNr, 46.7% ot BBI), kaTo HamansiBaTt
¢ 496.6 mnH. eBpo (1.9%) cnpsmo kpas Ha 2017 r. (25
540.4 wmnH. eBpo, 76.7% ot pwvnra, 50.6% ot BBI).
[Obnrocpoynnat gvnr Hamanssa ¢ 1349.3 MnH. eBpo
(5.1%) cnpsamo anpun 2017 r. (26 393 mnH. eBpo, 52.3%
oT BBIl). KpaTkocpoyHuWTe 3adbiikeHust Bb3nu3aT Ha
7833.2 mnH. eBpo (23.8% ot 6pytHua abnr, 14.6% ot
BBIM) n ce noBuwasaT ¢ 64.8 mnH. eBpo (0.8%) cnpsimo
Kpast Ha 2017 r. (7768.4 mnH. eBpo, 23.3% oT AObnra,
15.4% ot BBI). KpaTKoCpOYHMAT BbHLUEH AbNI Hamanssa
cbc 111.3 mnH. eBpo (1.4%) cnpamo ampwun 2017 r.
(7944.5 mnH. eBpo, 15.8% ot BBIN).

15.1.5 JlnxBeH puck

JINXBEHUAT pUCK € CBBP3aH C Bb3MOXHW, €BEeHTyarlHu,
HeraTuBHM MPOMEHU B JIMXBEHWUTE HUBA, YCTAHOBEHU OT
uHaHCOBUTE MHCTUTYUMM Ha Penybnuka Bbnrapus. Ha
CBOETO 3acefaHve Mo napvyHaTa nonuTvka Ha 14 toHu
2018 r. YnpaButenuuar cvBeT Ha ELB wusnese cbe
3aKMoYeHneTo, 4Ye OO TO3W MOMEHT € MOCTUrHaT
3HauMTeneH Hanpeabk KbM YCTOMYMBA KOpeKuMs Ha
nHdpnaumaTa. Owe oT Ha4yanoTo Ha CBOsiTa Mporpama 3a
3akynyBaHe Ha aktueu (APP) npes saHyapu 2015 r.
YNpaBUTENHUAT CbBET € MoCTaBuia HeTHUTE MOKYMKW Ha
aKTUBK MO Hes B 3aBMCUMOCT OT CTENeHTa Ha Hanpeabka B
YCTONYMBOTO NpUBEXOaHEe Ha TeMna Ha MHdNaumsTa Kbm
paBHULLa nod, Ho 6nun3o Ao 2% B cpegHocpoYdeH nnaH. Ha
14 toHn 2018 r. YnpaBUTENHUST CbBET HanpaBu 06CTOEH
npernes Ha NOCTUrHATUA HanpeabK, B3eManku npeasug u
Hal-HOBWUTE MaKpOMKOHOMMWYECKV MPOrHO3W Ha ekcnepTu
oT EBpocuctemarta, nokasatenute 3a HaTucka Ha LieHUTe
W 3annatute W HEeCUrypHoCTTa OTHOCHO W3rneauTte 3a
WHnaumaTa. B pesyntaT OT HanpaBeHaTa oOLeHka
YNpaBUTENHUAT CbBET M3Me3e CbC 3aKMYeHNeTo, Ye A0
TO3X MOMEHT € MOCTUrHAT 3HayuTeneH HanpeabK KbM
yCTONYMBa Kopekums Ha nHdnaumsaTta. MNpu HanuymeTo Ha
cTabunusnpaHn o4akBaHus 3a AbrocpovHaTa MHdnaums
yKpenBaHeTo Ha WKOHOMUKaTa Ha eBpo3oHaTa MU
NPOABIIKABALLOTO CbLUECTBEHO NapuU4HO CTUMynUpaHe
nopaxagart YBEpPeHOCT, Ye YCTOMYMBOTO [oOnmkaBaHe Ha
WHnaumaTa KbM LENeBOTO paBHUWLLE, OnpederneHo oT
YnpaBuTenHusA CbBET, Le MPOABLIMKM W 3aHanpes 1 Le
6boe  noggbpKaHo  Jopu  cried MOCTENEHHOTO
npeycTaHoBsIBaHe Ha HETHWUTE MOKyNku Ha akTueKu. Cnopen,
pelleHusaTa no napuyHaTta nonutuka ot 14 toHn 2018 r.
ceraliHaTa BUCOKa CTEMEH Ha MapuyHO CTUMynupaHe Lie
Ce 3anasu 1 Taka e OCUrypu Mo-HaTaTbLUHO YCTOMYMBO
pobnuxkaesaHe Ha [0 paBHuULa nod, Ho 6nu3o o 2% B
cpegHocpoyeH nnaH. Bce owe e Heobxoguma nonutuka
Ha 3HaYWTenHO MapuyHO CTUMYyNMpaHe, KoATO [Aa
nognomara no-HaTaTbLUHOTO 3acuiiBaHe Ha HaTucka Ha
BbTPELUHUTE LeHN 1 AMHamuKaTa Ha obliaTa nHdnauus B
cpefHOCpoYeH NnaH. TakaBa NoAkpena Lwe NpoabkaTt Aa
oKa3BaT HeTHWTE MOKYMKN Ha aKkTMBK A0 Kpasi Ha roguHaTa,
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3HaUUTENHUAT 06emM NpuOobUTU aKTMBM U CBbpP3aHUTE C
TAX PEVHBECTMUMM U MOAOOPEHUST OpUEHTMP Ha
YnpaBuTENHMSA CbBET 3@ OCHOBHUTE FIMXBEHWN MPOLIEHTU Ha
ELB. Tpu Bcuykm cnyyam YnpaBuUTENMHUAT CbBET € B
rOTOBHOCT Aa npucrnocobsiBa BCUYKM CBOU UHCTPYMEHTU B
3aBMCMMOCT OT obcTosiTencreata, 3a ga rapaHTupa, 4e
VH(NaumsTa npoabiikaBa yCTOMYMBO Aa ce fobnuxkasa
00 LeneBOTO paBHULLE, onpedeneHo OT YnpaBuUTeEnHus
CbBeT.

OCHOBHUTE NMXBEHW MpOLeHTH, onpedeneHn ot bHB 3a
nepuoga 01.01.2018 r. — 30.06.2018 r. e 0.00 %

15.1.6 WHdnaymoHeH puck

MHdnaunoHHnat puck npeacrasnsea BCeoO6LLO
noBULLABaHe Ha LieHUTe, NpKn KoeTo napute ce obesueHNAT
M CbllUeCTByBa BEPOSITHOCT OT MOHacsiHe Ha 3aryba ot
OoMakuHcTBaTa v mpmure.

Cnopen HCW uwHdnaumaTa OoT HavanoTo Ha roguHaTa
(toHn 2018 r. cnpsmo pekemspu 2017 r.) e 1,1 %, a
rogvwHaTa nHdnaums 3a oHn 2018 r. cnpsamo oHn 2017 T.
e 3,2 %. CpegHorogviuHaTta vHdnauns 3a nepuopa tonm
2017 - toHKn 2018 r. cnpsimo nepuoga tonun 2016 - toHn 2017
r.e2,2%.

XapMOHU3MPaHWAT MHOEKC Ha noTpebuTenckuTe ueHu 3a
toHn 2018 r. cnpsmo man 2018 r. e 100,5 %, T.e.
MeceyHaTa uHdnaums e 0,5 %. MHdnauusta ot HayanoTo
Ha roguHata (toHn 2018 r. cnpsimo gekemBpu 2017 r.) e 1,4
%, a rogywHarta nHdnaums 3a toHu 2018 r. cnpsaMo oHK
2017 r. e 3,0 %. CpegHoroguwHaTa MWHGnaums 3a
nepvoga tonun 2017 - toHm 2018 r. cnpsmo nepuoga tonu
2016 - toHn 2017 r.e 1,6 %

WHdnauusTa 3a nepuopa 01.01.2018 r. — 30.06.2018 r. e
cnepHata:

Anyapn 2018 r. — 0,3%
®eBpyapu 2018 r. — 0,3%
MapTt 2018 r. - -0,3%
Anpun 2018 r. — 0,4%

Maii 2018 r. — 0,3%
HOHM 2018 r. — 0,1%

15.1.7 Pwuck oT HeGnaronpusaTHU NPOMEHU B

AaHBYHUTE U APYrn 3aKOHU

HanbuuTe, nnawaHn ot 6bArapckuTe TbProBCKU CyBekTy,
BKIMIOYBAT [aHbUM MPU U3TOYHMKA, MECTHU [AaHbuu U
Takcu, JaHbK BbpXy KopropaTvBHaTta nevanta, AaHbk
nobaBeHa CTOWHOCT, aKkUM3W, U3HOCHM U BHOCHM MUTaA U
UMOTHM AdaHbuu. Cuctemata Ha AaHbyHO obnaraHe B
Bbnrapvs Bce olle ce pasBuBa, B pe3ynTaT Ha KOeTo
MOXe [a Bb3HUKHE MPOTMBOpEYMBA [JdaHbyHa NpakTuka
KaKTO Ha AbpXKaBHO, Taka U Ha MECTHO HUBO.

MHBecTutopute TpsbBa cCbLO Taka [[a B3emaT noA
BHMMaHue, 4Ye CTOMHOCTTa Ha WHBECTMUMATa B aKumu
Moxe Aa 6bae HebnaronpusTHO 3acerHata OT NPOMEHU B
[eCTBaLLOTO AaHBbYHO 3aKOHOAATENCTBO, BKIHOUYUTENHO B
HEroBoTO TbIKyBaHe W npunaraHe. B pgonbnHeHwue,
[aHBbYHOTO 3aKOHOAATENCTBO HE € €4UHCTBEHOTO, KOeTO
MOXe [a MpeTbpnu MpoMsAHa, KaTto Tasu MpoMsHa Aa
3acerHe HeraTMBHO AeWHOCTTa Ha [lpyxecTBOoTO. Bbnpeku
Ye no-ronsimaTta 4act OoT OGbArapckoTo 3aKkoHOAATeNcTBO
BEYe € XapMOHM3MPaHO CbC 3akoHoaaTencrTsoto Ha EC,
npunaraHeTo Ha 3akoHa e O0bekT Ha KpuTuMka oT
eBponevickuTe napTHeopu Ha bBwnrapus. CbaebHata u
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aAMVHUCTpaTMBHa MpakTMka ocTaBaT MpoGreMaTnyHu:
ObnrapckuTe CbAUMULLA HE Ca B CbCTOSIHUE €(EKTUBHO
Ja pellaBaT CrnopoBe BbB Bpb3ka C MpaBa BbPXy
COBCTBEHOCT, HapyLlleHWUsi Ha 3aKOHOBW W [OrOBOPHU
3adbiDkeHus WM Opyr, B pesyntat  Ha  KOeTo
CUCTEMATUYHUSAT HOPMATUBEH PUCK € OTHOCUTEITHO BUCOK.

HeGnaronpusiTHu NpoMEHN B AaHBbYHUTE U OPYrK 3aKOHM
Guxa JoBenM A0 BriolaBaHe Ha ObLWUTE YCIOBUSI, B KOUTO
[pyxecTBOTO onepupa, OT KbAETO W [0 BriOlaBaHe Ha
HeroBute  Obgewm  pesyntatn. [lo  crneumarsnHo,
YBEMUYEHMETO Ha [JaHbka BbPXy KoprnopaTuBHaTa
neyan6a u Apyrv AaHbum 1M Takcu 61 Hamanuino KpanHus
pasnonaraem pesyntar 3a HOBM MHBECTULMM W/unn 3a
pasgaBaHe Ha OUBUAEHTU Ha CBOUTE aKLMOHEPW.

HECUNCTEMATWUYHN PUNCKOBE

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

15.1.9 OTpacnos puck

[erHocTTa Ha [pyXecTBOTO U Ha koMnaHuuTe oT pynarta
€ UW3NOXeHa Ha pasNMyHn PUCKOBE, BKIOYMTENHO: 1)
puCKoBe, TUMNMYHU 3a OoTpacbfla Ha WMHMOPMALMOHHM U
KOMYHMKaumoHHn TexHomnorun (MKT); n 2) u puckose,
cneunduyHn  3a camoto [pyxectBo. [lpuxogute u
neyanbata Ha [OpyxectBoto MoraT pJda 6baar
HebnaronpusiTHO 3acerHaTv OT MHOXeCTBO hakTopu:
KOHIOHKTYpa Ha puHaHCOBMS nasap M Ha nas3apa Ha
VWHMOPMALMOHHN U KOMYHVKAUWMOHHU  TEeXHOMOoruu;
cnocobHocTUTe Ha [IpyxecTBOTO Aa ocurypu edeKkTUBHO
ynpaBneHue, OUEHKa Ha pasnu4yHWTE puUcKoBe U
MKOHOMMYecKaTa  LenecbobpasHOCT Ha  OTAEenHuTe
CAEenKW, NKOHOMUYECKNS KNMAT B CTpaHaTa v apyru.

15.1.10CneuuncuryeH dUpMeH puck

DUPMEHMST PUCK € CBBbP3aH C eCTeCTBOTO Ha [eiHocTTa
Ha [pyXecTBOTO, KaTo 3a BCska QUpMa € BaxHO
Bb3BPbLLIAEMOCTTa OT WHBECTVpaHWTe cpeacTea u
pecypcu fga CcbOTBETCTBA Ha pucka, CBbp3aH C
MHBECTULMATA.

OCHOBHUSIT onpMeH puck 3a ,Cupma Mpyn XonauHr” Al e
CBbp3aH C Bb3MOXHOCTTa 3a HaMmansiBaHe Ha
NnaTexocnocobHOTO TbpCeHe Ha NpoAyKTUTE U ycryrute,
npegnaranu ot ['pynaTta, KakTo 1 B NpOMsiHa Ha ycrnoBusTa
3a npofjaxba Ha Te3n mpoayktu u ycnyrn. dupMeHusT
pUCK MOXe [a OKaxe BIMsSIHME BbPXy pbCTa Ha
[0oroBopuTe 3a ycryrv no paspaboTBaHe u npefocTaBsiHe
Ha codTyebpHU pelleHus. HecurypHocTTa moxe aa 6bae
M3MepeHa 4pe3 MPOMEHMMBOCTTa Ha Mony4YyaBaHUTE
npuxoou B TeyeHWe Ha BpeMeTo. ToBa O3HayaBa, 4ye
KONMKOTO ~ MO—MPOMEHNUBU U MO—HEMOCTOSIHHU  ca
npuxoauTe Ha AafeHo OPYXECTBO, TONKOBa Mo—ronsiva e
HEeCUrypHocTTa APYXeCTBOTO Aa peanusunpa nosioxuteneH
(UHaHCOB pe3ynTaTt, T.e. PUCKbLT 3a WHBECTUTOPWUTE,
pecnekTUBHO KpeauTopuTe Lie 6bae no—BUCOoK.
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15.1.8 Pwuck oT ¢opcmaxopHu obcTosaTen-

cTBa

dopcmaxopHn cbbuTMA  KaTo  nMpupogHu  BepcTBus,
caboTaxu, n3byxsaHe Ha BOWHWU M TEPOPUCTUYHM 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 NpeaBKaaT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaxopHuTe CbOUTUA ©Guxa MOrnM Cepuo3Ho Aa
NoBNUAAT Ha pe3ynTaTuTe Ha [pyXecTBOTO KaTo HamansaT
HeroBuWTe BB3MOXHOCTM 3a MPOBEXAaHe Ha HopmarHa
6u3Hec pOelHOCT W pajaT  OTpaxeHWe B MOCOKa
yBenu4eHne Ha pa3xogHuTe nepa.

15.1.110nepaunoHeH puck

OnepaunoHHUTE PUCKOBE Ca CBbP3aHW C YNpaBleHNeTo
Ha [PY>KeCTBOTO M MoraT [ia Ce M3passaT B CEAHOTO:

N B3MMaHe Ha TpelWHN pelleHna 3a TeKylwoTo
ynpasrieHne Ha WHBeCTUUMUTE U TJIMKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUXXBPCKNA CbCTaB;

. HEBBb3MOXHOCTTa Ha MEHUIKbPCKUS CbCTaB Aa
cTapTupa peanusauusita Ha MaHvpaHy MNpoeKTU Wnu
nvnca Ha nNoaxoAsiumM kagpu 3a ToBa;

° HanyckaHe Ha KIto4oBu cnyxurenun n
HEBb3MOXXHOCT 3a Ha3Ha4aBaHe Ha HOBW;

. pUCK OT NPEKOMEPHO HapacTBaHe Ha pas3xoauTe
3a ynpasfieHne v agMUHUCTpaums, BOAELL A0 HamarnsBaHe
Ha obLaTta peHTabunHoCT Ha KoMMNaHusITa.

3a onTMMM3MpaHe W yMpaBfieHWe Ha pucka e ce
M3nons3eat  pasfu4HU  MEeXaHu3Mu, KOUTO  BKITOYBaT
CcriefIHUTe OCHOBHY HanpaBIieHNs::

° pasymMmHa MHBECTULIMOHHA NMONUTUKA,

° onTUMU3MpaHe CTPyKTypaTa, Ka4yeCTBOTO M
BBb3BPbLLUAEMOCTTA Ha akKTUBUTE Ha ,D,py)KeCTBOTO;

. 3awmTa oT HebnaronpuaTHU n
HefobpoxenaTenHy BbHLUHM haKTopy U aTaku U T.H.

15.1.123awuTa Ha MHTeneKkTyanHarTa

cobcTBEHOCT

OnasBaHeTo U1 3aluUTarta Ha UHTeNnekTyanHa cobCTBeHOCT
Ha [pynarta e OT peluaBallo 3HAYEHWe 3a HEMHUS YCreX.
Ta um3nonsBa  Haii-pasnuyHM  cpefcTBa, 3a  ja
MAEeHTMMULMPA U KOHTPOSIMPa MOTEHLMANHATE PUCKOBE 1
[Ja 3aWuTU HerHaTa MHTenekTyanHa cobcTBeHoCT. Teau
MepKu BKIIOYBAT KaHAMAATCTBAHE 3a NaTeHTU, ThbProBCKMU
MapKu 1 perucTpupaHe Ha Apyri Mapku 1 aBTopCku npasa,
3a [ja ce NpefoTBpaTH HapyLeHVe Ha aBTOPCKOTO NPaBo U1
TbProBckuUTe Mapku. Bbnpeku Teau ycunus, MpynaTta Moxe
[Ja He e B CbCTOsiHME [i@ NpefoTBpaTh TPeTu CTpaHu Aa
13rosseart unu npogasat 6es paspeLueHne Tosa, KoeTo T
cuuta 3a cobcTBeHa TexHororus. Bcuuku Tesu mepku
NPefoCTaBAT CamMo OrpaHMyeHa 3almTa U HemHUTe npasa
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Ouxa mMornv Oa Gbaat OCnopeHn unuM no Apyr HauvH
3acerHaTtu. Bcsika mHTenekTyanHa cobCTBEHOCT Moxe Aa
6bAe ysA3BMMa OT paskpuBaHe wnu 3noynotpeba ot
CTpaHa Ha ChyXuTenu, napTHbOpPW WNW TPETW CTPaHu.
Tpetute cTpaHu wMoraT fa pasBuSiT  HE3aBWCUMO
TEXHOMNOrMK, KOUTO MO CbLUECTBO Ca EeKBMBANEHTHU Wnn
no-go6pu ot TexHonoruute Ha [pyxecteoTo. OCBEH TOBa,
TpeTa cTpaHa MOXe Aa HanpaBW PEeUHXEHEPWHT UMn Mo
APYr HayvH Aa nony4s WM ga u3nonsBa TeXHOnmormm u
nHopmaums, kosTo [pynata cuymta 3a cBos. B Tasu
Bpb3ka, [pyXecTBOTO MOXe [a He ycrnee pga 3awutu
npaeata cuW Ha COBCTBEHOCT cpelly HeoTOpUsnpaHo
KOMupaHe Wnu u3nonsBaHe OT TpeTa CcTpaHa, koeTo 6u
Morso Aa nma HebnaronpusTeH edekT BbpXy KOHKYPEHTHO
N (MHAHCOBO MOMOXeHWe W Jda [oBefe [0 cnaj B
npogaxobute. B gonbnHeHue, 3aKOHUTE ¥ ChaMnMLLaTa Ha
HAKOM CTpaHM MOXe fJa He npegnarat edgeKTUBHO
CPeACcTBO 3a 3aliMTa Ha npaeaTa BbpPXy WHTenekTyanHa
COBCTBEHOCT.

15.1.13Puck oT cknw4yBaHe Ha CAeNku Cbe
CBbp3aHW nuua no UeHU, pasfinyHu

OT nasapHuTe

[pyKecTBOTO € YacT OT MKOHOMMUYecka rpyna. PuckbT oT
M3BbpLUBAHE Ha CcOenku c npeanpusTusaTa ot [pynara,

YMUTO YCMOBMSI Aa@ Ce pasnuyasBaT OT MasapHUTE KbM
MOMEHTa Ha cpenkata ce enuMUHMpa [OOTOMKOBa,
[OKOMKOTO  [lpyKecTBOTO ce CTpemMu [Ja MNoAaabpka
npospayHa MonuTMKa BbB BPb3Ka C OTHOLIEHUATA CU U
TPETUPaHETO Ha CBbp3aHUTe [OpyxecTBa. [OKOMKOTO
CblUeCTBYBaT CAENKM B MKOHOMUYeckaTa rpyna, Te ce
CKIOYBAT MpU CTaHOAPTHNTE NasapHMU YCIoBUS B AaOeHUs
MOMEHT 1 He 06rnarofeTencTBaT HUKOs! OT CTpaHuTe.

15.1.14Puck oT obe3lueHKka Ha akKTUBUTE Ha

OPYXecTBOTO

PuckbT oT obe3ueHka Ha akTvBuTe ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamarnsiBaHe Ha 6anaHcoBaTa CTOMHOCT
Ha akTMBuTe Ha [pyxecTBoTo. EBeHTyanHa obesueHka Ha
AbAroTpaviHUTe MaTepuanHn Wvnu HemaTepuanHn akTuem
6v poBena [O HEOOXOOMMOCTTa OT OCYETOBOASIBAHE HA
3aryba ot Tasu obesueHka. ToBa OT CBOSI CTpaHa Moxe Aa
Bnown  ObgewmnTe  pUHAHCOBK pesyntatm  Ha
[pyxecTBOTO kakTo M [a [oBede [0 peanusvpaHe Ha
KpaeH oTpuuateneH dWHaHCOB pe3ynTar 3a [JdafeH
rogviieH nepuod. ToBa OT CBOSA CTpaHa BOAW [0 PWUCK OT
HEBB3MOXHOCT 3a pasnpedensHe Ha [AOVBUAEHT 3a
CbLLECTBYBALUTE aKLMOHEpPU KbM TO3M ObAell MOMEHT,
KaKTO ¥ BB3MOXHO HamarieHve Ha nasapHaTa ueHa Ha
akunsi Ha [pyxeCTBOTO nopaan BrOLEHUTe (PUHaAHCOBU
nokasarenu

PNCKOBU ®AKTOPWN, XAPAKTEPHW 3A AKUMNTE, MPEAMET HA

BOPCOBA TbPIOBUA

PuckbT npu MHBECTUPAHETO B LIEHHWN KHIDKA Ce CBbp3Ba C
HecurypHocTTa n HEeBBb3MOXHOCTTa 3@  TOYHO
npeaBwxaaHe Ha Obaelm edekT n BAUSHWE BbPXY
o4akBaHaTa Bb3BPbLLAEMOCT oT HanpaseHaTa
VNHBECTULMS.

OCHOBHUAT PUCK W HECUTypHOCT 3a akuuMoHepute Ha
,Cupma [pyn XomguHr® ALl e BeposTHOCTTa TsAXHaTa
VWHBECTULUMS B aKUuMM Ha JPYXXeCTBOTO [a He 3anasu
CBOsITa CTOMHOCT, KaKkTO U Aa He reHepupa ovaksaHaTa oT
TAX Bb3BPbLLUAEMOCT MOPaAU MOHWKEHWe Ha LeHaTa Ha
akuumTe unu nunca Ha Apyrn AOXoAn (GUBUAEHTH) OT TAX.

,Cupma pyn Xonguur® Al uHdopmmpa noTeHumanHute
WHBECTUTOPK, Ye MHBECTVPAHETO B aKuuu € CBbP3aHo C
onpepenexHn puckose. MHBecTutopute Tpsbsa
BHMMaTeNHO [fa mnpoyeTaT M OCMUCHAT PUCKOBETE,
CBbp3aHW C WHBECTUMPAHETO B akuuu OT HacTosLarta
emucKsa npeau Aa B3emaT MHBECTULMOHHO peLleHne.

,Cupma pyn Xonguur‘ ALl ce cTpemu Aa nopabpxa
HUCBK PUCKOB Npodun 4pes MnoaabpXKaHeTo Ha HUCKM
HVBa Ha (PUHAHCOB W onepaTMBEH NUBLPUOXK, BUCOKO
HMBO Ha onepatuBHa edEeKTUBHOCT, BBLBEXAAHETO Ha
CTPUKTHU MpaBuna 1 Npoueaypv Mpu yrnpaBfieHNeTo Ha
AeHoCTTa M CTPOr KOHTPOM 3a TAXHOTO CcnasBaHe,
aveBepcuduumpaHe  Ha - knveHTckata 6asa M Ha
pocTtaBunumTe.

N36poeHOTO NpaBu ApPYXeCTBOTO YCTOWYMBO Ha BbHLUHM
HeraTVBHM LLOKOBE, HO BbMPekU TOBa B CBOsITA AEUHOCT

cpella 3HaYMTENHU PUCKOBE, KOUTO MoraT [a MOBNussT
oTpULATESNHO Ha PesynTaTuTe Ha APY>KECTBOTO.

15.1.15UeHoBKn puck
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[MpomeHuTe B uUeHaTa Ha akuyumte Ha ,Cupma [pyn
Xongwur® ALl moraT pga O6baaT MopoAeHW, KakTto OT
(yHOAMEHTANHOTO  CbCTOsiHME Ha  [pyKecTBoTo -
HaCTOSILUM M O4YaKBaHW pe3ynTatm OT [erHocTTa U
UHaHCOBU pe3ynTaTh, Taka U OT WKOHOMUYECKUTE U
nasapHu ycrnoeuss B bBbnrapus u ot nasapHute u
MKOHOMWYECKM YCIIOBYUS B CBETOBHATA MKOHOMMUKA.

AkunoHepuTe criegBa fa vMmat npeaBug, Ye € Bb3MOXHO
[a HacTbnNAT CbOUTUS, KOUTO [a TMNPUYUHAT  pesku
konebaHus B nasapHWTE LEHW Ha akuuuTe, KakBUTO W
npegu ca ce nposiBsBanyM Ha ObMArapckusi Kanutanos
nasap 1 Ha MexayHapoaHUTe MHaHCOBY Nasapw, KakTo u
ye nopmobHuM konebaHWsi € BeposATHO [Oa 3acerHat B
HebnaronpusiTHa nocoka akuumute Ha ,Cupma [pyn
Xonauur AL.

MasapHaTa CTOMHOCT Ha akuuMTe Lie ce onpedens Ha
GasaTa Ha TbPCEHETO M npeanaraHeTo, M LeHaTa Ha
akuMMTe MOXe [Oa HapacTBa wnv Ja Hamansea. Tesu
,konebaHus“ Ha UeHWTe MmoraT Aa gosedar OO ToBa
[afeHa LeHHa KHura Ja cTpyBa B JafeH MOMEHT MHOro
Mo-Marko, OTKOJSIKOTO CTOWMHOCTTa, Ha KOATO € 3aKyreHa.
Tasn guHamuka Ha LeHWTe e ocoBeHO xapakTepHa 3a
nasapa Ha 0BMKHOBEHU aKLUMW, YUMTO BOPCOBYM LieHM MoraT
na 6baat npegMeT Ha pesku KonebaHus B pesynTaTr Ha
ny6rnnMyHo ornoBecTeHa MHOpMaUMsi 3a (PUHAHCOBUTE
pesyntaTtu Ha [pyxecTtBOTO, NPOMEHW B
3aKOHOOATEesICTBOTO M APYIY CbLLECTBEHN CLOUTUS.

3HaumTeneH 6por npogaxbu Ha akuumTe Ha ,Cupma pyn
XonguHr® Al 3a onpefeneH nepvog OT Bpeme MoXe Aa
oKaxe HebnaronpuaTHO BNUSIHWE BbPXY MOAABbPXAHETO
Ha JOCTUrHaTOTO HMBO Ha LeHaTa uMm. TakoBa cbbutue 6u
6uno B pe3ynTaT Ha 3HAYWUTENHO MpEBULLEHVE Ha
npoAaBayMTe Ha Te3n akuuu Hap KyrnyBauute B TO3M
nepvoa. Kbm HacTosLms MOMEHT, EMUTEHTLT Unn TpeTo
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NMUe He ce aHraxupart C NoaabpKaHeTo Ha KOHKPETHO
LEHOBO HMBO W 3HauuTeneH Gpon npopaxbu moraT Aa
fosefat 0 HamarieHNeTo Ha TOBa HUBO.

[py>XeCcTBOTO He rapaHTMpa Ha UHBECTUTOPWTE, Ye LieHaTa
Ha HeroBUTe akUuMW Le ce 3anassa cTabunHa w/unu e
noBuLLABa CBOSAATA CTOMHOCT B Obaelle. KbM MoMeHTa Ha
M3roTBSIHE Ha HacToswwms gokymeHT ,Cupma [pyn
XonguHr® ALl wnu, [OOKONKOTO € UM3BECTHO Ha
OPpYKeCcTBOTO, ApyrM fuvua He Bb3HamepsiBaT fa
OCbLLEeCTBSABAT M3KynyBaHe Ha akuuu Ha [pyxecTBoTO C
Len 3anasBaHe Wunu NoBuULLEHVE Ha nasapHaTa LeHa Ha
akummTe Ha [pyXecTBOTO crief OCbLUEeCTBSIBAHETO Ha
yBENMUYEHNETO Ha KanuTana.

15.1.16JlukBugeH puck

JINKBMOHMAT PUCK € MpPSIKO CBbp3aH C NUKBMAHOCTTA Ha
camus nasap Ha LEHHW KHWXa 1 u3passisa noTeHumanHarta
Bb3MOXHOCT 3a NOKyrnka unu npogaxba B KpaTkv CPOKOBE
M obuyariHn obemMn Ha [aOeHUTe LEHHW KHMKa Ha
BTOPUYHMSA Nasap. JIMKBMOHOCTTa Ha eMucusiTa 3aBucu oT
Oposi MHBECTUTOPU, KOUTO LEe MPOSIBAT MHTEPEC KbM
MHBECTMpPaHeTO B emucusaTa. JINKBUOHMAT PUCK Ha akumuTe
e 3aBUCK 1 OT Pa3BUTMETO Ha nas3apa Ha OSNOBU LEHHU
KHWXa MO OTHOWeHWe Ha obema u pasHoobpasveTo Ha
npegnaraHuTe MHCTPYMEHTU, (hMHAHCOBOTO CbCTOSIHUE Ha
eMUTEeHTa, CMNOCOBHOCTTa Ha MECTHWS KanuTanoB nasap
na npuBnuya HoBM UHBECTUTOPU U Ap.

MHBecTuTOpUTE cneaesa ga vumat npegsua, vYe bOb e
3HaAYMTENHO Nno-marska u no-cnabo nukeMaHa oT nasapuTte
Ha LEHHN KHKa B MOBEYETO CTpaHu C pasBuTa nasapHa
nkoHomuka. Taka, 3a akumoHepute Ha ,Cupma [pyn
XonguHr ALl HsMa rapaHuusi, Ye KOTUpaHeTo Ha akuumTe
Ha [pyxecTtBoTo Ha BPB we rapaHTMpa akTuBHata UM
TbProBusl 1 ocTaTbyHa JIMKBULHOCT.

15.1.17VHdnaunoHeH puck

MposiBNeHNETO Ha UHNALMOHHUAT PUCK 3a aKLMOHepUTe
Ha ,Cupma Mpyn XonguHr® ALl 61 HacTbNuUNo B criyyauTe,
KoraTo JoxoAuTe OT akumuTe (MoBuLLIEeHME B LieHaTa u/unm
nony4yeHn AMBUOEHTM) ca NO-Manku oT WHdpnauusaTa 3a
nepuoga Ha WHBeCTUpaHe. WHdnaumoHHUTE npouecu
BOASAT [0 HamarneHue Ha peanHaTa [OXOOHOCT, KOSITO
nony4aBaTt MHBECTUTOPUTE.

Bbnpekn Ye B AbArocpodeH nnaH AOXOAHOCTTa OT aKuuu
obunyanHo wu3npeBapBa MHMMNAUMOHHWTE Mpouecu B
Bbnrapus v B OpyrM cTpaHu C pasBuTa nasapHa
VKOHOMWMKa, HAMa rapaHuuy 3a UHBECTUTOPUTE B aKLMK Ha
,Cupma pyn XonguHr® A[l, ye TsAxHaTta WHBECTUUUS B
akuun Ha [Ipy>xecTBOTO Lie MpeAcTaBnsBa peanHa sawmra
cpeLly uHdnaumsTa.

15.1.18Pwuck oT pasBogHABaHe Ha

CTOMHOCTTAa Ha akuuuTe

CvrnacHo YcraBa Ha [pyKeCTBOTO He ca NpeaBuaeHu
OrpaHuy4eHusi OTHOCHO MakcUMarHusi pasmep Ha 6baelum
emucumn ot akuuu. MNopagu Tasu npuyMHa pasMepbT Ha
yyacTMeTo Ha akuuMoHepute MoXe fa Obde HamaneH B
pesyntaT Ha NybrnM4HO npeanaraHe, ako Te€ He YNPaxXHAT
CBOWTE MpaBa M He 3anuiiaTt MporopuMoHaneH Asn ot
HoBWTE akumu. B cnyvan, ye BcreactBue Ha ObaeLlo
nybnuyHo npeanaraHe, 6posiT Ha M3JadeHUTe akuuu Ha
OpyxecTBOTO ce yBenuyaBa C M0-ObpP3V TemnoBe OT
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pasMepa Ha aKTMBUTE Ha CbLLOTO, Bb3MOXHO € [da ce
CTUrHe [0 HamarnsBaHe Ha CTOWHOCTTa Ha aKTMBUTE Ha
akums Ha [pyxecTBoTo.

15.1.19BanyTteH puck

HacTosiwarta emucuss e geHoOMUHMpaHa B nesa. BanyteH
pPUCK OT WHBECTMUMSITA CbLUECTBYBa 3a WHBECTUTOPW,
YMATO CpeAcTBa ca B LUATCKM Jonapu unu gpyra BanyTa,
pasnu4yHa OT feBa 1 eBpO Nopaaun NOCTOSAHHUTE OABUKEHUS
Ha BamnyTHUTE KypcoBe. VIHBeCTMTOpKW, KOMUTO noemaTt
BanyTeH pUCK MpW TMOKyrnkata Ha HacTosiarta emMucus
Ouxa yBENMUUIM U HaManunu edekTMBHaTa JOXOOHOCT
OT VHBECTMUMATA CU B CNeacTBME Ha 3acunBaHe wunm
oTcnabBaHe Ha Kypca Ha neBa/eBpOTO CrpsiMo BanyTaTa,
B KOSAATO Ca AEHOMVHUPaHW cpeacTBaTta Ha UHBeCTUTOpa.

CTtabunHocTTa 1 BUCOKOTO AOBEpUE B HagexOoHOCTTa Ha
BanyTHMsi Gopd B cCTpaHaTa, KakTo W  CpaBHUTENTHO
cTabunHMTEe MNO3ULMM Ha €BPOTO Ha MeXxayHapoaHuTe
BaryTHU Nasapu, CBEXAAT HaNMMYMeTo Ha BarnyTeH pUck Ao
MUHVUMarHW H1BA.

15.1.20Jlunca Ha rapaHuums 3a uannawaHe

Ha roguwHn ANBUOEHTU

®uHaHCOBMAT pesynTaT Ha [ApyXecTBOTO 3aBUCM OT
MHOXeCTBO  pakTtopu, Cped  KOUTO  YMEHMETO W
npodecroHanMama Ha MEHWUIKbPCKUST eKun, pa3BUTUETO
Ha nasapa, B KOWTO  onepupa  [pYyXeCTBOTO,
VKOHOMUYECKOTO pas3BUTME Ha CTpaHaTa U pervoHa u T.H.
3a MHBECTUTOpPUTE CbLLECTBYBa PUCK Nopagu nuncarta Ha
rapaHuus 3a usnnallaHe Ha roguwiH1 SUBUOEHTU.

15.1.21Pnck OT npomMsAHaA Ha [aHbYHOTO
obnaraHe Ha WHBECTULUUTE B LLEHHU

KHWXa

PuckbT oOT npoMsHa Ha [fdaHbyHOTO o6naraHe Ha
MHBECTULMUTE B LIEHHW KHUXA Ce CBbp3Ba C npomsiHaTta
Ha TeKkylmMs pexum Ha obrnaraHe Ha TO3M pofd
MHCTpyMeHTU. CblpmsaT MoXe f[a ce cyeTe  3a
GraronpusiTeH B CMUCH Ha HanmumeTo Ha ocsoGoaeHa oT
JaHbyHa TeXecT KanutarnosBa nedvan6a. MpomsHa KbM
obnaraHe Ha kanuTanoBata nevan6a, KakTo W Apyru
noTeHUManHW MpoMeHW B [daHb4YHOTO obnaraHe Ha
VMHBECTULMMTE B LEHHW KHWKA MoraT [a oKaxaT
HeraTVBHO BNUSIHWE Ha KpalHWs peanuavipaH HeTeH
pesynTtaT oT AafeH UHBECTUTOP.

15.1.22PunckoBn  akTtopu, BKIOYEHU B

pernctpauMOHHNUA OOKYMEHT

CneuundnyHuTe pUCKoBe, CBBbP3aHN C OCHOBHATa AENHOCT
Ha ,Cupma pyn XonguHr® Al, kakTo 1 obLumMTe pucKoBe,
KOWTO MoraT a umaT oTpaKeHue BbpXy AeHOoCTTa My, ca
noApobHO onucaHu Ha cTpaHuuM B PervctpauvoHHus
nokymeHT, Pasgen Puckosu chakTopu.

JonbnHuTenHa nHdopmaLmsa 3a puckoBeTe
c¢akTopum, 3acarawm geMHocTTa Ha Mpynata
BuxTe B lMpunoxeHune Ne5.
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16 MHOPOPMALWA 3A CbBUTUA N TTOKASATEIIN C
HEOBNWYAEH 3A [OPYXECTBOTO XAPAKTEP,
NMMAWWM CBWECTBEHO BJIMAHUWE BbPXY
OEVWHOCTTA MY, N PEANTMUSUPAHUTE OT HEFO
NnPNXoan " M3BbPWEHN PA3XOOW; OUEHKA
HA BJIMAHWETO WM BbBPXY PEI3YNTATUTE
NMPE3 TEKYLWATA TIOONHA.

Hama cbbutma u nokasatenn ¢ HeobuyaeH 3a Hero npmxoan m M3BbLPLUEHUN pa3xoaun; OuUeHKa Ha
OPYXeCTBOTO Xapakrtep, nMaiwim CbLLUEeCTBEHO BIIMAHMETO UM BBbPXY pe3yntatute npes3 TeKkyuwata
BIIMAHNE BBPXY OenHocTtTa My, 1 peanusnpaHnTe ot rognHa.

17 NUHOOPMALNA 3A COETJIKH, BOOEHN
N3BBHBAJTAHCOBO - XAPAKTEP W BU3HEC
LIEJT, NMOCOYBAHE PNHAHCOBOTO
Bb3OAENCTBUE HA COEJIKUTE BbPXY
OEVWHOCTTA, AKO PWUCKBT W MON3UTE OT
TE3W COEJIKHA CA CbWECTBEHU 3A
APYXECTBOTO W AKO PA3KPMBAHETO HA
TASN NHPOPMALUMNA E CBWECTBEHO 3A
OUEHKATA HA ®NMHAHCOBOTO CBCTOAHUE
HA OPYXECTBOTO.

Hama caenku, BogeHu n3sbHOanaHcoBo.

18 AHAIIM3 N OUEHKA HA  TMOJINNTUKATA
OTHOCHO YINPABJIEHWETO HA ®MUHAHCOBUWUTE
PECYPCH C NMOCOYBAHE HA
Bb3IMOXHOCTUTE 3A OBCIIY)XXBAHE HA
SAOBITKXEHUATA, EBEHTYAINHUTE 3ATMIAXN U
MEPKW, KOUTO AOPYXECTBOTO E TMNPEAMNPWUEI
nin NMPEACTOM OA TIPEANPUWEME C OINEQLQ
OTCTPAHABAHETO UM.

D,py)KeCTBOTO ycnewHo ynpasndaBa drHaHcoBUTE CU pecypcun n HOpManHo M cBOEeBpPEeMEHHO OGCJ'Iy)KBa
3abJDKeHuATa cu.

19 OLUEHKA HA Bb3MOXHOCTUTE 3A
PEAITU3ALUNA HA MWHBECTUUMNOHHNTE
HAMEPEHWA C NMOCOYBAHE HA PASMEPA HA
PASIMOJIATAEMUTE CPEOCTBA N OTPA3ABAHE
HA BBb3MOXHUTE NMPOMEHWN B CTPYKTYPATA
HA ®HAHCWPAHE HA TA3/ OEVHOCT.

P1KOBOACTBOTO OLEHSsIBA, Y€ € Bb3MOXHa peanu3aundata Ha UHBECTULUMOHHUTE HaMepeHud, OeKnapupaHu C
npocnekTa 3a NbpBUYHO I'Iy6J'II/I‘-IHO npeanaraHe.
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20 NHOOPMALUUMA 3A HACTbBIWIN  TIPOMEHU
NMPE3 OTYETHWA TEPMOO B OCHOBHWUTE

NMPUHLNTMN

APYXECTBOTO

3A YIMNPABJIEHUWE HA

A HA HEFOBATA

NKOHOMNYECKA TPYTIA.

Hama HacTbnunu NnpomMeHn npes oT4eTHUA nepmno B OCHOBHUTE NPUHLUKUNN 3a ynpaBlneHne Ha OPpYy>XeCTBOTO U Ha

Heroeata MKOHOMU4YeCKa rpyna

21 NHOOPMALWA

XAPAKTEPUCTUKU

3A OCHOBHUWTE
HA TPWUNATAHUTE OT

APYXECTBOTO B TMNMPOUECA HA N3ITOTBAHE
HA ®NWHAHCOBWTE OTYETWM CUCTEMA 3A

BbTPELWEH

KOHTPONT W

CNCTEMA  3A

YIMNPABINEHVE HA PUCKOBE.

Cnopen ObnrapckoTo 3aKoHO4ATENCTBO
PbKOBOACTBOTO CreaBa [hda W3roTBS  MeXAWHEH
Joknag 3a AefHOCTTa, KakTo U (hMHAHCOB OTYET 3a
BCsIka TPUMECEYEH Nepuos, KOWTO Aa AaBa BsipHa U
YecCTHa npefctaea 3a (PUMHAHCOBOTO CbCTOSIHWE Ha
[pyxecTBOTO KbM Kpas Ha roguHata, 3a
(uHaHCcoBUTE pesynTatu OT [JelHocTTa U 3a
napun4yHmMTe NoToun B CbOTBETCTBME C NMpUSIOXKMNMaTa
cyeToBOAHA pamka. OTroBopHOCTTa Ha
PBKOBOACTBOTO BKIOYBA M NpunaraHe Ha cucrtema
3a BbTPELWEH KOHTPON 3a npefoTBpaTsiBaHe,
paskpvBaHe W U3MNpaBsiHe Ha FPELUKU U HEBEPHM
N3NOXEHWUs, AOMYCHATV B pe3ynTaT Ha AeNCTBUA Ha
cyeToBogHaTa  cuctema. B Tasu  Bpb3ka
PBbKOBOACTBOTO  Chas3Ba  CredHuMTe  OCHOBHU
NPUHLMNN B CBOSITA OEWNHOCT:

- rpuabpXxaHe KbM onpeferieHa yrnpasreHcka 1
cyeToBOOHA  MOMWTMKA,  OMOBecTsBaHa  BbB
(PbrMHaHCOBUTE OTHETU;

- N3BbpLIBaHe Ha BCUYKKM onepaunn B CbOTBETCTBUE
CbC 3aKOHOBUTE W NOA3aKOHOBWM HOpPMaTUBHU
aKToBeE; OoTpasdBaHe Ha BCUYKK cvbutns un

onepauuy CBOEBPEMEHHO, C TOYeH pasMep Ha
CymuTe B MOAXOASALIUTE

- CMETKN N 3a CbOTBETHUA OTYETEH Nepunon, Taka 4ye
Aa nos3sondBaT MU3roTBAHETO Ha CbVIHaHCOBVITe
OT4eTN B CbOTBETCTBME C KOHKPETHO 3afdajeHaTta
C4eTOBOOHAa paMKa,

- Cha3BaHe Ha npuHUMNa Ha npeanas3nmMBoCTTa
npu OoueHKaTa Ha aKkTmeuTe, nacusute,
npuxoguTte u pas3xoguTe,;

- YCTaHOBsABaHe W MNpekpatdaBaHe Ha uaMamMun u
rPELLKN;

- MbNIHOTA W MNPaBUIIHOCT Ha CYeToBOAHATa
NHopmaLms;

- N3roTBsiHe Ha
NMHPOpMaLUS;

HagexaHa dmHaHcoBa

- NpUAbpXKaHe KbM MEXAyHapoOoHUTE CTaHOapTu
3a (pMHaHCOBa OTYETHOCT M CnasBaHe Ha npuHUMNa
Ha JencTBaLlo npeanpusTue.

Mpe3 oTyeTHUA Nepuoa He ca HaCTLMUIIM NMPOMEHU B OCHOBHWTE MPUHLUMNM Ha ynpasBneHune Ha CUPMA

rPyn XONAWHI ALl n HeroBaTa UKOHOMMYECKa rpyna.

22 NHOPOPMALINA

3A NMPOMEHWTE B

YMNPABUTEINMHUWTE N HAO3OPHWUTE OPIAHU
NMPE3 OTYHETHATA ®UIHAHCOBA TOONHA.

Mpe3 pasrnexpanns nepvog, crief npueTo peweHre Ha O6bLoTo cbbpaHme Ha akumoHepuTe Ha ,Cupma Mpyn
Xongunr® ALl, koeTto ce npoeege Ha 15.06.2017 r., Ha ocHoBaHue 4n.20, ot HAPEBA Ne 48 ot 20.03.2013 r. 3a
N3NCKBaHMATA KbM Bb3HarpaxaeHusaTa Ha KOH, 6sxa nsbpanu 3a uneHoBe Ha KomuteTta no Bb3HarpaxaeHusTa:

["eopru MNbpBaHoB MapuHoB — npeacenaTen

Metbp Bopucos CtaTeB — YneH
WMoppan CtosiHoB Hepes — uneH
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23 JAHHW 3A OWPEKTOPA 3A BPB3KM C
MHBECTUTOPA, BKIMKOYWHUTEJNIHO TEJIE®OH WU
AOPEC 3A KOPECIOHOEHUWA.

CtaHucnas TaHyLieB

byn. ,Uapurpagcko woce“ 135, eT. 3
Cocbusa 1784

ir@sirma.com

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

LleHa Ha akuuuTe 1 nasapHa kanutanusauma — 54 018 071 ns..

UcTopuyecka mHpopmauma M GHUHAHCOBHU KOSDULMEHTH

lmeceu 3meceua 6 meceus 1rommeda Mzbepu nepnoa ROA
Hadanma uera - 1.088 BGHN 2017.12.29 ROE
MNocneara ueHa - 0.910 BGHN 2018.06.29 ROAJEBIT
MakomseanHa ueHa - 1.095 BGN 2018.01.05 ROE/EBIT
M anHa ueHa - 0.900 BGH 2012.05.21 Asset turnover
MpouesrHO 1M erere1a -16.369% M Current ratio
CTOMHOCTHO VEMEHSHNS -0.178 ™ DJE
Mas apsa Kanuranseaumna - 54 012 071 BGH 2018.06,29

1.173

n— -D CpeaHonperer neHa ueHa Uena na zarsapaHe
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DuUHaAHCOBUTE KOCCbMLlMEHTM Ca nNpeaocTaseHun OT
ANALYSES

ROA cons 0.04
ROE cons 0.06
ROAJEBIT cors 0.12
ROE/EBIT cors 0.18
Asset turnover 0.42
Current ratio cons 1.38
D/E cons 0,17
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25 CbbUTUA CNEQ KPAA HA OTHETHUA NMEPNO[

Hsama sHaunmm cbouTHA cnen Kpasa Ha oT4eTHUA nepuoa.

S
Fpap Codhusn U3nbnHuTeneH aMpekTop: = —
LiBeTaH AnekcueB
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