MeXkguHeH [oknag

3a penHocTTa Ha “Cupwma 'pyn Xonguur” ALl

cbrnacHo lNpwunoxeHre N2 10 ot Hapenba 2,
KbmMun.32,an.1,1.2,4n. 35,an.1,1.2,4yn.41,an. 1, 1.2
3a neprnopna 01.01.2018 r. - 30.09.2018 r.

Codus, 2018



MexduHeH uHdusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* A
3a nepuoda 01.01.2018 2. — 30.09.2018 a.
=

CbabpxaHue
1/MN3ABNEHVE HA CBbBETA HA OANPEKTOPUTE HA CUPMA TPYTT XONOUHE ALL....ooviiiiiiiiieneeece e 3
2/OPTAHNSALIMA U HAYMH HA MIPEOCTABSAHE ...ttt 4
3/ MOPTPEW HA CUPMA TPYTT XOTNAMHI Aottt ee et n s s s 6
4/ CTPYKTYPA HA AKLIMOHEPHUA KAMMUTAN M OPTAHU HA YIIPABITEHUE ......oooviiiiiii e 7
4.1, AKLMOHEPHA CTPYKTYP@ .. .uvveeeinirieeeuteteesssseeesastetesassaeeessseeesasse e e e astee e e s sne e e e aa b e e e e aas e et e e sne e e e ssne e e e enne e e e nnneeeennnneees 7
4.2, OPTaHM HA YNIP@BIIEHME. .....cceiuiriee ettt esteeee sttt e e ettt e ssse e e s asbe e e e ettt e e s et e e aa s et e e e s e et e e snn e e e ssne e e e enne e e e nnnneeennnnee s 9
S/HALUMAT BUBHEC MOIETT ...ttt ettt et eb bbbt s e bt e bt ettt e b 12
6/ CUPMA TPYMN XOJNAVHI NMPE3 TPETOTO TPUMECEUNME HA 2018 I ..o 12
Do) T Y S ToYed e K=1 Va =T 11 12
HOBATA CTPATEIMNA HA CUPMA TPYI XONMAMHE AL ......oooiiiiiiiiiiie ettt 13
OCHOBHW CbBUTUA MPE3 PETOTO TPUMECEUNME HA 2018 T oo 18
OCHOBHA HOPUOVNYECKA MHOPOPMAUUA NMPE3 TPUMECEYME HA 2018 HA 2018 T 22
Caenku ¢ akumm 3a neproga 01.01.2018 1. — 30.09.20L8 I.iecccoiuiiiiiieee e et e e et e e e e e e e e e et raeeeeeas 22
CbaebHu nckoee 3a neproaa 01.01.2018 1. — 30.09.2018 .l ..uuviiiiieeeeiiiiieie et e e e e e e e e eanrrae e e 22
7/ MHONBUOYATTHU OUHAHCOBU PESYJIITATU ...ttt et e 24
% TR I 1 D@ ) USSR 24
R = NCY (O | USSR 25
7.3. PIHAHCOBU MPUXOON/PABXOOM HETO ...ttt ettt sttt 25
S N 1771 = USRS 25
7.5. COBCTBEH KATTUTAIT ...ttt ettt sttt ettt eh e eh ekt e bt e st e ee e e sbe e sbe e e be et e enneeneeanee e 26
ST 1721 1 = TP PPR TR 26
7.7 TIAPUUHU TTIOTOLM. ...ttt ettt ettt e st ste et e e me e eme e eae e te e teeseeereesneesaeesaeenteaneeaneennen e 27
7.8. TIOKASATEJIU U KOEDUILIVEHTW ...ttt st be et e e nnee e 27
7.9 COETIKU CBBPBAHUI TINLLA ...ttt bttt et ekttt et e ettt et e e bt eenbe e e nbe e ebeeenbeas 28
BI TTEPCOHATT ...ttt h et b e bt st ekt e H e E e oo bt e bt e m et e a et eh e eh e e ke e s bt esbees e e ebe e sbeenbeenbeenneeneennee e 29
9/ PUICKOBI DAKTOPM ...ttt ettt ettt h e e bt e bt e et ehe e ebe ekt e bt esbees e e sbeesbeeabeenbeenneeneennee e 30
9.1 CHICTEMATUUHU PUCKOBE .....uvteeeiteeesautieeessteeesasseee e sttt e e s aste e e e aase e e e e s b et e e aab et e e s bb et e e s b et e e anbee e e s nne e e e s breeeannreeennnes 30
9.1.1. VIKOHOMUUECKM PACTENK .. uuunasssssssassssssssssssssssssssssssssssssssssasssssssssssssssssssssssssssssssssssssssssssssnssssssnssnsssns 30
LS TR 2 1T 31 1= o 7 o 30
LS IR G TR € 7= Y 7 1= N o1 o 31
S I = =T Y (T o) o O T O PP PP PP PP PPPPPPPPRPN 31
9. 1.5, JIMXBEH PUICK ... ueteieiiiteee ettt ettt ettt ettt e et o ket e 4kt e e sttt e o1 a b et e a4k et e e s b et e e e b b et e e bbb e e e anbe e e e snneeeeennneeena 31
9.1.6. VHMITALIMOHEH PUICK ...eeeniiiie ittt e et ee e ekttt e ettt ss e e ekttt e e st e e s s e e ek b et e e aa ket e e e b e e e e s be e e e anbe e e e snneeeansbneenas 32
9.1.7. Prck oT HeGnaronpuATHN NPOMEHN B AGHBYHUTE U APYTM BAKOHW .....vvveeeiiiieeiiieeeeaiteeessieeeesnneeessennee e 32
9.1.8. P1CK OT (DOPCMAKOPHM OBCTOATEIICTBA ....eeeuuvvieentteeeaiteeessuteeeestreeeaastreesaabeeeessseeeaasbeeesanbeeeesnneeesnsnreenns 32
S I O o1 Tod 3 (0] 1 ) o7 O OO PP OUP PP PPPPPPPPR 32
9.2.2. CNELINMUUEH GIMPMEH PUCK ...evvieiiitieeeaitieeeiteee e sttt e e sttt e e astet e e ssse e e e e bbbt e e aabeeeesnb e e e e abbeeesanbeeeesnneeeansbreenns 32
9.2.3. OMMEPALIMOHEH PUICK ...veeeitiieeeuitetessitteeeatbeeeaaate e e e sabb e e e asb e e e e aabe e e e sabb e e e e bbbt e e aabe e e e sabb e e e ek beeeeanbeeeesnneeeensbreeenas 33
9.2.4. 3aWwmTa Ha UHTENEKTYAITHATA CODCTBEHOCT ....eeiiitiiieiiiieeeaiitteesitteeeesttr e e s aabe e e e sne e e aasbe e e s snbeeeesnneeesssbreeens 33
9.2.5. Puck OT cknoyBaHe Ha COEemnku CbC CBbP3aHu Nuua no LeHW, PasinyHy OT NA3APHUTE ........ceeeeeriveeenne 33

WWW.Sirma.com

(\ Cupma Mpyn Xonguur AJ] 1



MexduHeH uHdusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* A
3a nepuoda 01.01.2018 2. — 30.09.2018 a.

9.2.6. Pyck OT 06e3LeHKa Ha aKTUBUTE HA APYIKECTBOTO ...ccuureeireerurearireesuneesineessreesineessseessseessneessneessnessseessneens 33
9.3. PMUCKOBU ®AKTOPU, XAPAKTEPHW 3A AKUMNTE, MPEOMET HA BOPCOBA TbPIOBUA .............. 33
9.3.1. LIEHOBI PUICK ... ettt ettt ettt ekt h e b bt bt s be e e ebe e e s bn e e anb e e sbneennneen 33
9.3.2. JIVMKBUILEH PUICK ...ttt bbbt b e bttt e be e e bn e e sbeeenneeen 34
9.3.3. MHOPJTALIMOHEH PUGCK ...ttt sttt nb ettt sbe e e ba e e nab e e snneenane e 34
9.3.4. PWCK OT PA3BOAHSABAHE HA CTOMHOCTTA HA AKLMUTE ..., 34
9.35. BAJTYTEH PUCK ..ottt h bbbttt bbbt ettt b e 34
9.3.6. NNNCA HA TAPAHLINA 3A N3MNALLAHE HA TOOVWHU ANBUBEHTU ..o 34
9.3.7. PVCK OT MPOMAHA HA OAHBYHOTO OBNAIrAHE HA NHBECTULMWUTE B LLIEHHU KHUXKA 34
9.3.8. PVUCKOBW ®AKTOPW, BKNKOYEHW B PETUUCTPALIMOHHUA OOKYMEHT ..o 34

10/ NHOOPMALIMA 3A CbBEUNTUA N NMOKASATESIM C HEOBNYAEH 3A OPY>XXECTBOTO XAPAKTEP,
VMALLY CBHLWECTBEHO BIMAHUE BbPXY AEMHOCTTA MY, I PEANIM3UPAHUTE OT HEIO MPWUXOAN U
M3BBLPLUEHW PA3XOOW; OLIEHKA HA BNMUAHNETO UM BbPXY PE3YNTATUTE MPE3 TEKYLATA
FOIMHA e e e s s e e e s e e e s h b e e s h e e e s b e e e s b e e e eh e e s e e e a e e e a e e e 35

11/ MHOOPMALMA 3A COENKW, BOOEHN N3BBHBAJTAHCOBO - XAPAKTEP M BU3HEC LIEN,
MOCOYBAHE ®VIHAHCOBOTO Bb3AEVNCTBUE HA CAENKUTE BBPXY AEMHOCTTA, AKO PUCKBT U
MNONSNTE OT TE3WN COEJNKN CA CBbLUECTBEHU 3A APYXECTBOTO U AKO PASKPUBAHETO HA TA3U
NH®OPMALIMA E CBbLLECTBEHO 3A OLIEHKATA HA ®MMHAHCOBOTO CbCTOAHME HA APYXECTBOTO.
.............................................................................................................................................................................. 35

12/ AHATIN3 N OLIEHKA HA MONNTUKATA OTHOCHO YMNPABJNIEHMETO HA ®PMHAHCOBUWTE PECYPCU C
NOCOYBAHE HA Bb3MO>XXHOCTUTE 3A OBCIY>XBAHE HA SAOBIDKEHUATA, EBEHTYAIIHUTE
3AMNAXN N MEPKW, KOUTO OPY>KECTBOTO E NMPEAMNPUEN UN MPEACTOW OA NMPEANPUEME C
OMNEN OTCTPAHABAHETO UM, ... e s e 35

13/ OLEHKA HA Bb3SMOXHOCTUTE 3A PEAITIM3ALMA HA MHBECTULUNOHHNTE HAMEPEHUA C
NMNOCO4YBAHE HA PASMEPA HA PASIMOJIATAEMWTE CPEACTBA N OTPASABAHE HA Bb3MOXHUTE

MPOMEHW B CTPYKTYPATA HA ®YIHAHCUPAHE HA TASU LEMHOCT. ....covviieieieiieccteie e 36
14/ NHOOPMALMA 3A HACTBIMUNW NPOMEHWM NPE3 OTYETHUA NEPMOA B OCHOBHUTE NPUHLIIMA
3A YTMPABINEHME HA OPY>KECTBOTO U HA HETOBATA MKOHOMUYECKA TPYTIA. ..., 36

15/ NHOOPMALIUA 3A OCHOBHUTE XAPAKTEPUCTUKW HA MPUNTATAHUTE OT APY>XXECTBOTO B
MNMPOLIECA HA N3rOTBAHE HA ®PMHAHCOBUTE OTYETW CUCTEMA 3A BbTPELIEH KOHTPOIT A

CUCTEMA 3A YTTPABITEHUE HA PUCKOBE. .....c.o i e oottt oottt ettt ettt ee et ete et et ate et et eee et et ete et et ene e e e enens 36
16/ IHOOPMALINA 3A MPOMEHUTE B YMPABUTENHUTE U HAO3OPHUTE OPIAHW MNMPE3 OTYETHATA
DOUHAHCOBA TOLMHA. ..ottt ettt ettt ettt et ettt et et et e et et et e et et et e et et ete et et eee et et ete et et eteee et enens 37
17/ OAHHW 3A OUPEKTOPA 3A BPB3KW C MIHBECTUTOPA, BKIMIOYUTESTHO TENE®OH U AOPEC 3A
KOPECTIOHIEHLIMS. .....vceeeeeeee ettt sttt ettt ettt et et etsa et et etene et et ere e stet et stenn e seereeaatans 37
18/ MPOMEHW B LIEHATA HA AKUMUTE HA OPYXKECTBOTO ...ttt 38
19/ CbBUTUA CNEL KPAA HA OTUETHUA TEPUIOL ...ttt e e s 39
Cupwma INpyn Xonguur ALl 2

WWW.sirma.com



MexduHeH uHdusudyaneH doknad Ha pbkogodcmeomo Ha ,,Cupma [pyn Xonduxe* AL
3a nepuoda 01.01.2018 2. — 30.09.2018 e.

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

CUPMA TPYTT XOnamnHr AQ

Hactoawmar mMexauvHeH  uHAMBMAyaneH OT4yeT  Ha
ynpaBnenveto Ha “CUPMA TPYM XONAWHr A0
obxBaLla nepvoaa, npukntoysaly Ha 30 centempu 2018 T.
€ U3roTBEH B CbOTBETCTBME C pasnopendbute Ha un.39 ot
3akoHa 3a cyetoBoacTBOTO M un. 1000, an. 2 n 5 ot
3akoHa 3a nybnu4yHOTO npefnaraHe Ha LEeHHU KHKxa
(3MMLUK), kato BkMOYBa W yCTAHOBEHUTE CbOWUTUS,
HacTbNWUNU crnepg gatata Ha GanaHca. CTpykTypaTta Ha
TO3M OTYET € B CbOTBETCTBME C npunoxexHve 9, 10 un
Mpunoxenne 11 kbM 4n.32a, an.2 ot Hapenba Ne2.

CbBeTbT Ha ANPEKTOPUTE Ha XonauHra noTebpXKaaBa, 4Ye:

- He € wumano HepegHocTM, B KOUTO da ca
y4acTBany pbKOBOAUTENW UMW CIYXUTENW, KOUTO Morat
Oa 6baaT CbLUEeCTBEHN MO OTHOLLEHUE Ha UHAUBUAYaNHUS
(PUHaAHCOB OTYET;

- BCUYKM CBLUECTBEHU COEMKM Ca HaamexHo
OCYETOBOAEHM U Ca HAMEPUNW OTpPaKEHUe B MEXONHHUS
¢mHaHcoB oT4eT KbM 30 centemepu 2018 r.;

- He € Hanuue peanHo WM  MOTEHUManHo
HapyluaBaHe Ha 3akoHW W (Mnu) OpYru HOpMaTWBHU
pasnopenbu, koeto GM MMano CbLECTBEHO BIUsSIHVE
BBbPXY UHAMBMAYaNHUS (DYHAHCOB OTYET Unu 61 Mormno aa
MOCMyXK 3a OCHOBa 3a OTYMTaHe Ha ycrioBHa 3ary6a;

- He  CblUecTBYyBaT  MNpaBHW WM OPYrU
orpaHuYeHus BbPXy NOTOKa Ha CPEACTBa;

- HEe ca W3BECTHM TEeHOEHUMM, WCKaHus,
aHraXMMeHTH, CbOWUTMS UNK crny4vaiiHu obcToATeNCTBa, 3a
KOUTO MMa OCHOBaHUSA [a ce o4yakBa, Ye MoraT [a okaxar
BIMSIHUE Ha OPY)KECTBOTO KaTo LASO.

To3n poknapg 3a YnpaBneHUETO CbAbpXKa-NMpPOrHO3HU
OTYETU N MHOPMALKS, Bb3 OCHOBA Ha ybexaeHnaTa Hu un
NPeanonoXeHnsl, WU3NON3Barky HanuyHata B MOMEHTa
MHopMaumsa 3a Tax. BecskakBu TBbpPAEHUS, ChObpXKallim
ce B TO3W AOKNaz, KOMTO He ca uctopuyecku daktu, ca
nporHo3n. Huwe cme 6Gasvpanu Te3n wu3sBNeHus 3a
O6baeLleTo Ha Hawute HacTosILM oYyakBaHus,
NpeanonoXeHUs 1 MNporHo3n 3a ObaelimTe ycrnoBus u
cbbutna. B pesyntaTt Ha ToBa HaWWTE MPOrHO3HW
U3ABMEHUST U MHpOpMALIMST Ca U3NOXEHU HA HECUrypHOCT
1 PUCKOBE, MHOTO OT KOMTO Ca M3BbH HaLuMsi KOHTpOr. AKO
€[HO MNN rnoBeye OT Te3n HESCHOTU WM PUCKOBE Cce
MaTepuanuavpa, unu B cnydvai ye 6a3oBuTE [OMycKaHWs
3a ynpaBrnieHMe Ce OKaxaT HenpaBWiHKW, HawuTe
OEeCcTBUTENHUTE pe3ynTatm MoraT Ja ce pasnuyaBaT
CbLLECTBEHO OT Te3u, onucaHu B Aoknaga. Hue onvceame
TEe3N PUCKOBE M HECUIYpHOCTM B [OKNaga B CeKuusita Ha
pucka.

Oymute "uen", "npemBwxkgaHe", "noemam", "BspBam", "B
b6baewe", "6u morno", "pasuutame", "cme yBepeHun",
"oueHsiBame", "o4akBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame”, "MoxeM", "mMoxe",
"nepcnektnea”, "nnan", "npoekT", "npegckaxe", "Tbpcu”,
"Tpsibea", "ctparterus’, "uckame", "we", "6u" n pgpyrun
nofo6HM n3pasn, ca npegHasHayveHn aa ungeHTuduumpar
T€3NW MpOrHO3HM U3sABMNEeHus. TakmBa MNpPOrHO3M ca,
Hanpumep, Te3u, HanpaBeHu B cekuusita Pesyntatm ot
[EeVHOCTTa, MO OTHOLLEHWE Ha HalWUTe KONMYECTBEHUTE U
Ka4yeCTBEHMTE OMOBECTSABAHMSA 3a Na3apHUsi puUck, B
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cboTBeTCTBME C  MexayHapogHuTe  CTaHgapTv  3a
duHaHcoBo oTtymtaHe (MCPO), a umeHHo MCPO 7 un
CBbp3aHUTE C Hero oT4yeTM B HawwuTe benexkn KbM
MHaAHCOBMA OTYET, HalWTe NepcreKkTVBM 3a passBuUTue,
KaKTo 1 Apyra NnporHo3Ha nHdopmauusi, KoATo ce nosiesisa
N B Apyrn vactm Ha TO03n poknad. OcBeH ako He ce
M3nCKBa OT 3aKOHA, HWE He Ce aHraxupame n Hsmame
3abMKeHWe [fAa  akTyanusupame nybnuuHo wnu  aa
npepasrnexaame MNpOrHO3HW M3SBMEHWS B pe3ynTaT Ha
HOBa MHGOpMaLMs, KOSTO CMe MOMNyyvnu 3a ycrnosusTa,
KOUTO ca CbLUEeCTBYBanu Npy n3faBaHeTo Ha TO3M AoKNag,
6baeLmn cubuTrsa, NN NO APYr Ha4YMH, OCBEH ako He cme
3abIMKEHN Ja ro HanpasuM MO 3aKoHa.

To3n p[oknag BKMAKYMBA CTaAaTUCTMYECKM AaHHuM 3a T
MHAOycTpusiTa M rrnobanHuTe WMKOHOMWUYECKU TeHAeHLUM,
KOUTO umaBaT OT uWHGOpmauusa, nybnukysaHa oOT
M3TOYHMUM, BKtounTenHo International Data Corporation
(IDC), pocTaBYMK Ha nasapHa WHdopMauus 1
KOHCYNTAHTCKN YCIyrn 3a MHOPMaLMOHHUTE TEXHOMNOTUN,
TenekoMyHuKauMute W noTpebuTenckun nasapu  Ha
TexHonornn; Gartner, EBponevickata LeHTpanHa 6aHka
(ELIB); n MexayHapoghus BanyteH doHg (MB®). Tosu
TUN JaHHW NpeAcTaBnsiBa caMmo nporHosuTe Ha IDC, ELB,
MB® wu pgpyrm mM3TOYHMUM 3a [OaHHUM 3a CBeTOBHaTa
nkoHomuka un uHagyctpuata. CUPMA He rapaHTupa 3a
KOATO U fa e cTaTucTuyecka MHopmauus, npegoctTaBeHa
oT ustoyHuum kato IDC, Gartner, ELIB, MB®, nnu gpyru
nogo6HN M3TOYHMLUM, KOUTO Ce uuTMpaT B To3u goknag. B
OonbiiHeHWe,  BbMpekM 4Ye  Hue  BsipBame, 4e
MHdopMauusiTa OT Te3n UITOYHMUM KaTo UsAno e
HagexgHa, TO TO3M TUM [aHHM ca HeTouHW. Hwue
npegynpexgaBamMe untatenute Aa He cb3daBaT HEHYXHa
3aBMCMMOCT OT T€3U AaHHMW.

B Hawwus MVHovBupyaneH [oknmag Ha pPbKOBOACTBOTO,
aHanuavMpame HawwuTe Ou3HeC [AeMHOCTW 3a OTYeTHUA
dUHAHCOB nNepuop, KakTo M TEeKyLOoTO CbCTOSHME Ha
Cupma pyn XonguHr. Kato ce 3anoyHe OT onucaHve Ha
Hallata AEenHOCT, MKOHOMMYeckaTa cpefa W cTpaTervs,
HMe npeacTaBsMe Hawata duHaHCoBa cucTema MU
noapobHo obsicHaBame HawuWTe pesynTatu u onepauuu,
KaKTo 1 hMHaHCOBaTa HY NO3NLMSA U HETHUTE akTuen. Hue
CblLLO [OKNafgBame OTHOCHO pasfnnyHuTe acnektn Ha
duHaHcoBaTa ycTonumsocT Ha Cupma Mpyn XonauvHr v Ha
04aKBaHOTO pa3BUTME HA Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHpOpMaLus, NpeacTtaBeHa B AOKNaja Ha
Cupma pyn XonauHr Al BKMoYBa HaLIMs UHAMBUAYaNeEH
(uHaHCOB OT4YeT, Hawwmsi poknag Ha CbBeTa Ha
OUPEKTOpUTE, KaKTO W HAKOM (PUHAHCOBU U3MEPEHMUS,
nony4YeHn OT  Hawarta  yhpaBlieHcka  OTYETHOCT.
HedwHaHcOBUTE  gaHHW, nNpeacTaBeHW B Aoknaga
BKMIOYBAT  aCMeKTU Ha  VHTEneKTyanHute  npasa,
YOBELUKUTE W COLMAnHUTE U OTHOLLUEHWS, MONyYeHU OT
HallaTa OLeHKa 3a CbLLEeCTBEHOCT.

Hawmsat mexauHeH vHauBMAyaneH (UHAHCOB OT4YET e
n3roteBeH B cboTBeTcTBUE C MCPO. BbTpeLlHUsT KOHTpon
BbPXy (PMHaAHCOBaTa OTHYETHOCT rapaHTpa HagexaHoCTTa
Ha WHdopMaumsiTa, npeAcTaBeHa B VMHAMBUAYaNHUS
duHaHcoB oTyeT M Hawuatr CbBeT Ha [upekTopute
NnoTBbPAU  e(EKTMBHOCTTa Ha HawuWTe BbTPELUHU
npoBepku Haf uHaHcoBaTa OTYETHOCT.

OT4YETHUAT Nepuog € PUHAHCOBUAT Neprog, NPUKIYBaLL
Ha 30 centemBpu 2018 roguHa. [HoknagbT obxsala
neviHocTTa Ha ,Cupma pyn Xonguhr® A
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2/OPI_AHI/I3ALI,I/IFI N HAYNH HA NMPEOCTABAHE

Cupma Npyn XonguHr ALl e XonauHroBa KOMNaHusl, KosaTo kanuTan. Hawara crtpaterust e ga cb3gaBame busHecu, ga
MHBECTMPA B TEXHOMOMMYHM OusHecw, ynpaensea M T MHKyOUpame v fa rv passuBame.

cTpaTernyeckn n onepaTmMBHO, NPEAOCTaBsA Ha AblLUepHUTe

on KOMMAHAN MEHNIKMBHT, AAMUHNCTPATUBHMU, [eHepvpaHeTo Ha cTabwuneH pacTex, peHTabunHocT wu
MapKETUHIOBM 1 (hMHAHCOBM YCIYTH. KOHCUCTEHTHU OW3HeC pesynTtatu ca Cpef OCHOBHUTE

NpUOpUTETU Ha XONAMHra.
Mpe3 roguHnte Cupma e cb3gana Hag 20 komnaHuu,
WHBECTMPaMKM B THAX OrPOMEH (UHAHCOB W YOBELLKMK

2.1.0praHunsaumoHHa CTpyKTypa

Cupma WA
AnBaHua

EHr Bro
Cucrtemc

OnToTEKCT
CALL

Cupma
ContowbHe

EHr Bio
Cuctemc

CALL

Cvpma
EHTepnpai3

Cucremc
Cupma

Meaukbn
Cuctemc

Cupwma INpyn Xonguur ALl 4
Www.sirma.com



MexduHeH uHdusudyaneH doknad Ha pbkogodcmeomo Ha ,,Cupma [pyn Xonduxe* AL
3a nepuoda 01.01.2018 2. — 30.09.2018 e.

NCTOPUA N PASBUTUE HA OPYXECTBOTO

“Cupma pyn Xonguur’ Al e BnucaHo B Tbproeckus
perMctbp  kbM  AreHuusTa No  BNWCBaHMWATa Ha
25.04.2008r. ¢ EguvHeH unpeHTudwmkaumoHeH kop (EWIK):
200101236 n e cbC cepanuilie 1 agpec Ha yrnpasreHue:
obnact Codms (ctonmua), obwmHa CrtonunyHa, rp. Codums
1784, pawioH p-H Mnagoct, 6yn. Llapurpagcko Lloce Ne
135. HanmeHoBaHMETO Ha APYXECTBOTO Ce MPOMEHs Ha
23.03.2009r. ot ,EC KW ENY* ALl Ha “Cupma [pyn
XonguvHr” Al, ¢ ekBMBaneHT Ha aHrmuicku esuk “Sirma
Group Holding” JSC. [JpyXeCTBOTO He € OrpaHN4eHoO CbC
CpOK 32 CblLieCTByBaHe.

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

[MpomeHn B npeameTa Ha AENHOCT:

Ha 23.03.2009r. CI'X npomMeHsi npeaMeTa Cu Ha AENHOCT
kakto cnepgpa: [lpuoobwBaHe, ynpaBrneHue, oueHka Wu
npogaxba Ha ydacTusi B Obnrapckv u YyxaecTpaHHu
OpyxectBa, npugobvBaHe, oueHka U npogaxba Ha
naTeHTW, OTCTbMBAHE Ha fUUEH3W 3a TMon3BaHe Ha
naTeHTN Ha OpyXXecCTBa, B KOUTO XOJIAMHIOBOTO OPY>XXeCTBO
yyacteBa, (MHaHCMpaHe Ha [OpYyXecTBa, B  KOUTO
XONAVMHIOBOTO [PYXXECTBO Yy4yacTBa, oOpraHusvpaHe Ha
CYEeTOBOAHOTO OT4YUTaHE U CbCTaBsdAHE Ha CbVIHaHCOBI/I
OTY4ETM MO peda Ha 3akoHa 3a  CYEeTOBOACTBO.
OPY>XeCTBOTO MOXe [a M3BbpLUBa U coOCTBEHA TbproBcka
OEeVHOCT, KoATO He e 3abpaHeHa OT 3akoHa. Ha

[MpeomeTbT Ha AEWHOCT, CbrnacHo uYn. 4 ot YcraBa Ha
[pyxecTBOTO, €: npuaobuBaHe, ynpaBrieHue, oueHka U
npogaxba Ha ydacTus B ObMrapcku u YyxgecTpaHHU
apyxectsa, npugobuBaHe, oueHka W npopaxba Ha
naTteHTV, OTCTbMBAHE Ha NULEH3W 3a TMon3BaHe Ha
naTeHTW Ha [OpYyXecTBa, B KOUTO XONAUHIOBOTO APY>XECTBO
yyactBa, (uHaHCUpaHe Ha [pyxecTtBa, B  KOUTO
XONAVHIOBOTO [PYXXECTBO Yy4yacTBa, OpraHusvpaHe Ha
CYETOBOLHOTO OTYMTaAHE WU CbCTaBsiHE Ha (UMHAHCOBMU
oTY4eETM MO pega Ha 3akoHa 3a CYETOBOACTBOTO.
[pyxecTBOTO MOXe Aa u3BbpLUBa U cobCcTBEHa ThproBcka
[EeVHOCT, KOSTO He e 3abpaHeHa OT 3aKkoHa.

04.07.2012r. npeaMeTbT Ha [ENWHOCT Ce MPOMEHs B
aKTyanHusa TakbB.

[Mpn yupensiBaHeTO Cu OpPYXECTBOTO € onepupano nof
crnegHus npegMeTr  Ha  OEnHOCT: npoeKkTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
obyyeHne 1 CbNpoBOXAAHE Ha COTYEPHW NPOAYKTU U
LUANOCTHN  pELUEHUsi, BKIMHOYUTENHO yMpaBrfieHve Ha
codpTyepHM NPOEKTU, KOHCYNTaHTCKK ycrnyru B cdpepaTta Ha
VH(POPMALIMOHHUTE U KOMYHUKALMOHHN  TEXHOMOTUW;
CYETOBOAHW YCIyrn, KakTo U BCsika Apyra, HesabpaHeHa oT
3aKoHa AenHOoCT.

OT yypeasiBaHeTO Ha ApY>KeCTBOTO A0 AaTtaTta Ha HacTosALwmst AokyMeHT “Cupma Mpyn Xonguur” AL:

° He € OCbLLEeCTBEHO NpexBbplidHe UIn 3aror Ha npeanpuAaTneTo;

° HsIMa 3aBefEeHN MCKOBU MOMnbu 3a OTKpMBaHe Ha NPOM3BOACTBO MO HECBLCTOATENTHOCT Ha APYXeCTBOTO,

° He Ca OTnpaBAHW TbProBu npeanoxXeHna OT TPeTu Jnua KbM D,py)KeCTBOTO mnn ot ,D,py)KeCTBOTO KbM Opyru

LOPYyXeCTBa;

KAMUTAN

Kanutanbt Ha gpyxectBoto e 59 360518 ns.,
pa3npegeneH Ha 59 360 518 Gp. noMmMeHHW Ge3HanuyHu
aKuMKM ¢ HOMMHaIHa CTOMHOCT Ha Besika akums ot 1 nB.

. Ha 30.10.2015 r. cneg ycnewHo MbpPBUYHO
nyénvyHo npegnaraHe KanuTanbT € YyBENUMYeH Ha
59 360 518 nB. 4pe3 m3gaBaHe Ha 9 523 362 6p. HoOBU
aKkuuyM C HOMMHarnHa CTOMHOCT Ha efHa akuusa 1 mB. u
emucroHHa ctonHocT 1,20 n..

Hel'lapVI‘-IHIATe BHOCKMU ca:

1. Codpryep, npepcrasnsBalia 29 (ABajecet v AEBET)
codptyepHu mogyna. CTOMHOCT: 61 555 838 nB.

2. 81 960 6posi OBUKHOBEHM MOMMEHHW aKLMK OT KanuTana
Ha "CUPMA TPYM"AL, OpyXeCcTBOTO PErucTpupaHo B
TbproBckMs permcTbp KbM AreHuus no BrMCBaHusATa C
EMK 040529004. CTOMHOCT: 11 734 980 nB.

3. HegBmwxumn umotun - Etax 3 ot oduc crpaga "UT -
ueHTbp Odomc Ekcnpec" B rp.Codumsa, 6yn.Llapurpaacko
woce" N 135 cbc 3actpoeHa nnow, 796, 50kB.M.,
cbrn.HoTapuaneH akT 3a  nokynko-npopaxba  Ha
HeaBwkum nmoT N 126, Tom |, per. N 4551, neno N 116 ot
23.04.2003r. n Etax 5 oT odwmc crpaga "UT - ueHTbp
Odwmc Ekcnpec"” B rp. Codms, 6yn. "Llapurpagcko woce" N
135 cbc 3actpoeHa nmow, 281, 81 KB.M., CbrnacHo
HotapuaneH akT 3a nokynko-npogaxba Ha HeaBWXUM
mmotr N 86, Tom 4, per. N 10237, peno N 592 ot
23.12.2004r. CTOMHOCT: 3 911 660

OBLLA CTOMHOCT: 77 202 478 ns.

Cupwma INpyn Xonguur ALl
WWW.Sirma.com

HenapuyHute BHOCKM ca nogpobHO onucaHu B yn.7, an.3
OT YcTaBa Ha ApyXeCcTBOTO.
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NCTOPUA HA AKUMOHEPHWNA KATUTAI

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

. Mpy ocblyecTBEHOTO NpeobpasdyBaHe BMMCaHO B
TobproBckua pernctbp Ha 23.10.2014r. kanuTanbT Ha
OpyxectBOoTO ce HamansBa Ha 49 837 156 nB. u4pes
obescuneaHe Ha 23 503 662 6pos akumu. ToBa HamaneHve
e B pe3ynTaT Ha u3vucrieHaTa cnpaBeffiMBa CTOWHOCT Ha
akumute Ha ,Cupma [Ipyn XonguHr® AL oT Tpuma
He3aBWCUMMW oOLeHUTenn. AKUMOHEepHaTa CTpyKTypa Ha
[pyXeCcTBOTO He Ce NPOMEHS B pe3ynTaT Ha OTAENsSHEeTo A0
KONKOTO aKUMOHEpHUTE CTPYKTypu B NpeobpasyBalloTo ce un
B HOBOYYpELEHOTO APYXECTBO Ca orneaarHu.

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

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

1) 29 6pos codpTyepHU Moaynm Ha cTtonHocT 61 555 838 nB.;

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

Odwmc-crpaga - oducu, e1.3 n er. 5 or oduc
crpaga, Haxogsawa ce B rp. Codwms, 6yn. Llapurpagcko
woce” 135, cobctBeHocT Ha ,Cupma pyn” Al, opyxectBo
perncTpvpaHo B TbproBCKUs PErMcTbp kbM AreHuusita no
BnuceaHusita EMK 040529004, cbCc cepanuvile u agpec Ha
ynpaBrneHne B rp. Codwms, paiioH ,Mnagoct’, 6yn.
LUapurpaacko woce” Ne 135, npveTo 3a akumoHep B ,Ec [xun
Eny” A ¢ pewenve Ha O6woTto cvbpaHue Ha ,Ec [Dxu
Eny”All ot 10.07.2008 r.

3) HenapuyHa BHOCka npefacTaBnsiBalla akuMm Ha CTOMHOCT
ot 11 734 980 ne.a:

AnopT Ha 81 690 6posi akumm Ha obLia CTOMHOCT
ot 11 734 980 neBa (143,6526 nB. 32 akuusi) OT KanuTana Ha
,Cupma pyn” ALl ApyXecTBO pernctpvpaHo B TbproBckusi
pernctbp kbM AreHumaTta no snuceaHuata EVK, 040529004.

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

HO HeeMUTUpaH Kanutan

Cwuipma Mpyn XonauHr ALl HiMa MHdopMaLmMs 3a YCIOBUSTa Ha BCsSIKakBY NpaBa 3a npuaobysaHe W/unv 3sagbikeHus 3a yCcTaBeH, HO

HeeMUTUpaH Kanutan.

3/ MOPT®EN HA CUPMA IPYMN XONAWHI AQ

ObwepHn Ha Cupma Mpyn XonguHr AL

CTONHOCT Ha

MpoueHTt

MpoueH

CTOMHOCT Ha MpoueHT oT T MpoueHT oT
oT VMHBeCTULMATA oT Mpomexu
Npeanpustue vHBECTMLMATA L KanuTanosuTe KbM  Kanutana @nvranosute (B xun.
kbm 30.09.2018 npaBa KbM npaBa KbM
(B xun. nB.) KbM 30.09.2018 30.06.2018 KbM 30.06.2018 ns.)
©77730.09.2018 T (B xun. nB.) 30.06.2018 T
,Cupma ContowbHe” AL 36 260 75,61% 80,62% 36 260 75,61% 80,62% 0
,Cupma EHTtepnpaind Cuctemc” AL} 6 895 88,71% 90,13% 6 895 88,71% 90,13% 0
,Cupma Megukbn Cucremc" Al 66 66,00% 66,00% 66 66,00% 66,00% 0
Cupwma pyn UHK. 3471 76,29% 76,29% 3471 76,29% 76,29% 0
"OnToTeket" AQ 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
Cupwma Npyn Xonguur ALl 6

WWW.Sirma.com
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AcouunpaHu n cmeceHn gpyxectsa Ha Cupma Mpyn XonguHr Al

CTOMHOCT Ha CTOMHOCT Ha MpoueHT
MHBECTULMATA KbM MHBeCTULMATA ot Mpomenu
MpeanpuaTtue 30.09.2018 MpouenT ot kanuTana kbm 30.06.2018 KanuTtana
e kbm 30.09.2018 T (B xun.
(B xun. nB.) (B xun. nB.) 20 (I)(G.bgOlS ne.)
GMG Systems (B nukemaaums) 214 19,93% 214 19,93% 0
E-Oom MenngxkmbeHT OO 7 35,00% 7 35,00% 0
O6wo 221 221 0

OnucaHue Ha ApyxecTBaTa, BKNioYeHU B nopTtdenna - mons Buxre B MpunoxeHune Ne 1.

NMHOOPMALIUA 3A YHACTUATA

OcBeH nocovenute yyactna Ha [pyxectsoTto B T. 7. OPTAHUSALUNOHHA CTPYKTYPA no-rope, HSMa Apyrn HEroBu yvacTus,
KOUTO e BEpOsiTHO Aa MMaT 3HauyuTeneH edekT 3a OLEeHSBaHeTO Ha HeroBuTe COOCTBEHM akTMBM U 3agbibKeHus, huHaHcoBa

nos3uums nnu neyanom unu 3arybu.

4/ CTPYKTYPA HA AKUNOHEPHUA KATTUTAJT N OPIr'AHU

HA YTTPABJIEHUE

4.1. AKUMOHEepHa CTPYKTypa

Kbm 30.09.2018 r. pa3npeneneHneTo Ha akLMoHepHUs kanutan Ha Cupma Mpyn XonauHr Al e kakTo cnepBa:

30.09.2018 30.06.2018

BGN '000 BGN '000

AKUMOHEPEH KanuTan 59 361 59 361
Bpow akunmn (HommnHan 1.00 neB) 59 360 518 59 360 518
06w, 6poit Ha perncTpupaHnTe akLMoHepK 1046 1022
HOpugunyeckn nuua 54 52
dusnyeckn nuua 992 970
Bpoin akuum, nputexaBaHu OT opuanyeckn nuua 10 156 135 10 129 449
% Ha y4acTve Ha Iopuan4ecky nuua 17,11% 17,06%
Bpow akuuun, nputexxaBaHu oT uandeckTe nvua 49 204 383 49 231 069
% Ha y4actue Ha usmyeckn nuua 82,89% 82,94%

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

akumm Bpoii akuun % B HopmanusupaH
AxumoHepu kbM HomuHan CToMHOCT o
KbM 30.06.2018 KanuTana % B kKanuTana
30.09.2018

AtaHac KoctagnHos Knpskos 2 877 374 2 877 374 1 nB. 2 877 374 ns. 4,85% 4,89%
BecenuH AHueB Kupos 4 700 786 4700 786 1nB. 4700 786 n.. 7,92% 7,98%
LiBeTaH BopurcoB Anekcues 4 865 753 4 865 753 1nB. 4865753 n.. 8,20% 8,26%
Yasgap Benusapos dumutpos 4 750 786 4 750 786 1nB. 4750786 ns. 8,00% 8,07%
Asop JTogmunos [xoHeB 1392 746 1392 746 1nB. 1392746 n.. 2,35% 2,37%
eopru MbpBaHoB MapuHoB 5269 748 5 269 748 1nB. 5269 748 nB. 8,88% 8,95%
Kpacvmunp HeeenuHoB BoxkoB 2 871 314 2 914 542 1 nB. 2 871 314 nB. 4,84% 4,88%
OrHsiH NnameHoB YepHokoxeB 3741 620 3741 620 1 nB. 3741 620 nB. 6,30% 6,35%
Bnagumup ViBaHoB 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 CtaHumnpos MupueB 184 000 394 981 1 nB. 184 000 nB. 0,31% 0,31%
MeTbp Hukonaes KoHsipos 1271910 1271910 1 nB. 1271910 nB. 2,14% 2,16%
Emunuana innesa Mnuesa 2 303 495 2 303 185 1 nB. 2 303 495 nB. 3,88% 3,91%
Enena VIopJJ,aHOBa KoxyxapoBa 1963 950 1963 950 1 nB. 1 963 950 nB. 3,31% 3,34%
VBo lNeTpos NeTpoB 983 550 893 350 1 nB. 983 550 nB. 1,66% 1,67%
CrtaHucnas QumuTtpoB MBaHoB 649 868 649 868 1 nB. 649 868 nB. 1,09% 1,10%
Ekcnat Bbenrapus CO®UKC FOCUTC BT 977 907 977 907 1 nB. 977 907 nB. 1,65% 1,66%
"EH EH YHuBepcaneH NeHcnoHeH ®oHa" 2 434 539 2 434 539 1 nB. 2 434 539 nB. 4,10% 4,13%
Yo Josepue® AL 802 126 802 126 1 nB. 802 126 nB. 1,35% 1,36%
YMN® "NCK PogunHa" AL 747 036 747 036 1 nB. 747 036 nB. 1,26% 1,27%
YT® "TMeHcnoHHoocuryputeneH MHetutyT" 627 000 625 000 1 nB. 627 000 nB. 1,06% 1,06%
"Mangxykos" OO[ 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
Opyrn 10 650 740 10 489 041 1nB. 10650 740 n.. 17,94% 18,09%
O6wo 59 360 518 59 360 518 59 360 518 nB.. 100% 100%

Kbm 30.09.2018 r. Cupma Npyn XonauHr ALl nputexxasa 474 724 6p. cobCTBEHN akuuu.

AKuuoHepuTe, NpuUTeXaBalm Haa 5% oT KanuTana Ha APYXeCcTBOTO ca:

Hopmanusupan % B

AxumnoHepu Bpon akuum kbm 30.09.2018 % oT KanuTana KanuTana
BecenuH AHyeB Kupos 4 700 786 7,92% 7,98%
LiBeTaH Bopucos Anekcnes 4 865 753 8,20% 8,26%
Yaspap Benusapos Qumntpos 4 750 786 8,00% 8,07%
"eopru MbpBaHoB MapuHoB 5 269 748 8,88% 8,95%
OrHsiH MNnameHoB YepHokoXeB 3741 620 6,30% 6,35%
AkumnoHepum Bpow akuumn kbM 30.06.2018 % oT KanuTana HOpMaﬂM3::::TZ:1:
BecenuH AHyeB Kupos 4 700 786 7,92% 7,98%
LiBeTaH Bopucos Anekcnes 4 865 753 8,20% 8,26%
Yaepap Benusapos Qumntpos 4 750 786 8,00% 8,07%
"eopru MbpBaHoB MapuHoB 5 269 748 8,88% 8,95%
OrHsiH MNnameHoB YepHoKoXeB 3741 620 6,30% 6,35%

[oTtonkoBa, AOKOMKOTO € M3BECTHO Ha D,py)KeCTBOTO, Aa ce noco4n ganu gpyXectBOTO MNPAKO UM KOCBEHO € nputexaBaHOo Unn
KOHTPOJMIMPAHO U OT KOro n Aa ce onuviie eCteCTBOTO Ha TO3U KOHTPOJT U MepPKNTe, KOUTO Ca BbBeaeHU, 3a [ja He Ce 3noyn0Tpe6s|Ba C
nonobeH KOHTpOI.

Cupma pyn XonpguHr ALl e npuTexxaHue Ha CBOMTE aKLMOHEpPMU, KOUTO YNpaXHABAT MbfieH KOHTPON Hap ApYXKeCcTBOTO.
OnepaTMBHUAT KOHTpOn e penerMpaH Ha CbBeTa Ha AUPEKTOpUTE U PecneKTUBHO Ha M3nbnHUTenHUA AupekTop.
OpyxecTBOTO nNpunara peauua BbTPELIHU AOKYMEHTU, KOUTO LIeNnAT pernaMeHTUpaHe Ha pabortaTta u npefoTBpaTABaHe Ha
3noynoTtpe6u. TakuBa ca "MHCTPYKUUA OTHOCHO 3aAbIIKEHUATa U OTFTOBOPHOCTUTE Ha BbTPELIHM Nuua NpuTexaBalin
BbTpelHa uHdopmauusa®”, "Kogekc 3a noBefeHne Ha (hMHAHCOBU U CYETOBOAHM ANbXHocTu", "[paBuna 3a paboTta Ha
CbBeTa Ha [lupektopute”, "lMporpama 3a 4O6po KopnopaTUBHO ynpaBrieHue".

OnucaHve Ha BCAKaKBM [OrOBOPEHOCTU, M3BECTHU Ha [pyecTBOTO, [EeNCTBMETO Ha KOUTO MOXe Ha HsIKOosi criefBalia faTa fa
[loBefe [0 MPOMsiHa B KOHTporia Ha [py»ecTBOTO

Ha OpyxecTBOTO He ca U3BECTHM KaKBUTO M Aa 6uno 4oroBopeHOCTH, YNeTo AeNCTBUE Aa MOXe Aa AoBeae A0 NpoMsiHa B
KOHTpona Ha ,,Cupma Npyn Xonauur® ALl B 6baeLye.

Cupwma Npyn Xonguur ALl 8
WWW.Sirma.com
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4.2. OpraHu Ha yrnpaBsneHue

Cwupma Mpyn Xongudr ALl e ¢ egHoCcTeneHHa cuctema Ha ynpasneHue - CbBeT Ha AUpeKTopuTe.
CbBeTbT Ha AupekTopuTe KbM 30.09.2018 r. BKNOYBa cnegHUTe YNeHoBe:

Yaepap Benusapos Qumntpos

LiBeTtaH Bopucos Anekcnes

AtaHac KoctagnHoB Kupsikos

[eopru MbpBaHoB MapuHoB

LiBeTtomup AHrenos [JockoB

Cawa KoHcTtaHTrHoBa besyxaHoBa — He3aBUCUM UneH
MeTbp Bopucos CtaTeB — HE3aBUCUM YTeH

MopaaH CTosiHOB HeaeB — He3aBuCcUM YreH

HauuH Ha onpegensHe Ha MaHAATHLT Ha CbBeTa Ha AUpeKTopuTe: 2 rogvHv OT AaTaTta Ha BMUCBaHe.

MaHgaTbT Ha HacToswma CbeeTa Ha gupektopute e go 27.07.2019r.

U3NBbIHUTENEH OUPEKTOP Ha Cupma N'pyn Xonaunr ALl e ULBETAH BEOPUCOB AJNEKCUEB.

rlpaBOMOLLI,I/IFITa Ha ynpasuTesiHuTe opraHu

[MpaBoMoLLusTa Ha yNpaBUTENHUTE OpraHn ca B CbOTBETCTBUE C M3bpoeHuTe TakmBa B T3, Yctasa u 3MMLK.

Onunn BbpPXY akunn Ha OpyXeCTBOTO

Kbm pgatata Ha To3u goknag Hama npegoctaBeHU onuun Ha 4YneHoBeTe Ha CbBeTa Ha OVNPEKTOpUTE BbpPXy HErOBU akLUn.

Cupwma Npyn Xonguur ALl 9
WWW.Sirma.com



MexduHeH uHdusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda 01.01.2018 2. — 30.09.2018 e.

Oprann kbm CbBeTa Ha AUpeKTopUTe

Cupwma Mpyn XonguHr Al cb3aaBa crnegHvTe BbTPELLHN
KOMWUTETU, Ha KOUTO Ca Bb3MNOXEHW Aa ynpaBnssat
CbOTBETHUTE AEMHOCTU Ha OMEPATUBHO HUBO, KAKTO U Aa
npeanaraT pelwleHus kbM CbBeTa Ha AUPEKTOPUTE Ha
OPY>XEeCTBOTO:

1. KomuteT no MHBECTULMU U PUCK B CbCTaB:
Nopdar Hedes — npedcedamen

LleemaH Anekcues — 4reH

Padka lNeHesa — yreH

leopau MapuHoe — yneH

Mpuet BbTpELIHO-HOPMATUBHN AOKYMEeHTHn

2. KomMuTeT no Bb3HarpaxaeHusTa B CbCTaB:
eopeu Mapu+Hos — npedcedamen

Memsp Cmames — 4yneH

NopdaH Hedes — uneH

3. KomuteT no onoBectsiBaHe Ha uHdopmauums B
CbCTaB:

LisemaH Anekcues — npedcedamen

Padka llNeHesa — yneH

CmaHucnae TaHywes — yneH

Yaedap Jumumpos — 4neH

Amanac Kupsikos - 4yneH

4. OanTeH KOMUTET B CbCTaB:
Anzen Kpatiyes - npedcedamen
AnekcaHObp Todopoe Kornes - 4yneH
EmunusH NeaHoe lNempos — yneH

Mpes 2015 roavHa Apy>KeCTBOTO Nprema HeobXoaAUMMTE BBTPELLHM JOKYMEHTM BbB Bpb3ka C paboTHUTE 1 yNpaBreHCKM NpoLecu
Ha APY>KECTBOTO M M3MbIIHEHWE Ha 3a4bIPKEHNsITA CU KaTo My6nnyHO APYKECTBO:

o Mporpama 3a 4o6po KOpnopaTUBHO yNpaBneHUE;

o MpaBwuna 3a pabota Ha CbBeTa Ha AVPEKTOPUTE;

° WIHCTPYKLIMN 1 pa3ACHEHUs] OTHOCHO 3abIPKEHUS U OTTOBOPHOCTM HA BLTPELUHWUTE N1ua, NPUTEXaBallun BbTpeLlHa

nHdopMaLums;

. CneuvnaneH kogekc 3a noBefeHve Npu HGUHAHCOBU U CHETOBOAHM ATbXHOCTU.

Bcuuku dokymeHmu ca rybnudHo docmbriHU Ha yeb calima Ha Opyxecmeomo:
https://www.sirma.bg/investors/kopropamugHo-ynpasieHue/koprnopamugHU-00KyMeHmu/

YyactueTto Ha uneHoBeTe Ha C[] B kanuTana Ha APYXeCTBOTO €, KaKTo crnenBa:

% B

Bpow akumm  Bpon akumm KanuTana Hopmanusupan

AxuunoHepu KbM KbM HomuHan CTonHoCT KM % B KanuTana
30.09.2018 30.06.2018 30.092018 K®M 30.09.2018

AtaHac KoctagnHoB Kunpsiko 2 877 374 2 877 374 1 nB.. 2 877 374 nB. 4,85% 4,89%
[eopru MbpBaHoB MaprHoB 5269 748 5269 748 1 nB. 5269 748 nB. 8,88% 8,95%
LiBetaH Bopucos Anekcunes 4 865 753 4 865 753 1 nB. 4 865 753 nB. 8,20% 8,26%
Yaspap Benusapos Qumutpos 4 750 786 4 750 786 1 nB.. 4 750 786 nB. 8,00% 8,07%
MeTbp Bopucos Ctates 10 100 10 100 1 nB. 10 100 nB. 0,02% 0,02%
MoppaH CtosHoB Henes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
Oo6wo 17 777 194 17 777 194 17 777 194 nB. 29,95% 30,19%

Mpes neproga 30.06.2018 r. - 30.09.2018 r. HAMa NpomsiHa B y4acTneTo Ha YneHoBeTe Ha C[] B kanutana Ha ApyXeCTBOTO.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com
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Bb3HarpaxaeHusa Ha uneHoBeTe Ha CbBeTa Ha anpektopute Ha Cupma Mpyn Xongunr A

Ha ocHoBaHue un.25, an.5 ot YcraBa Ha ApY>KeCTBOTO BCEKM YneH Ha CbBeTa Ha AMPEKTOPUTE € MOSy4Mn NOCTOSHHO
Bb3HarpaxgeHue:

Cyma 3a nepuoga

Wme,Mpeanme n ®amunus ®dupma 01.01.2018 - 30.09.2018 r.
(nB.)
LiBetan Bopucos Anekcunes CUPMA TPYIN XONanHr A 105 000
Yasgap Benusapos Qumutpos CUPMA TPYIN XONanHr A 41 202
LiBeTomup AHrenos [lockoB CUPMA TPYM XONnauHr AQ 13 800
AtaHac KoctagnHoB Kupsikos CUPMA TPYI XONAauHr AQ 13 800
['eopru MbpBaHoB MapuHoB CUPMA TPYIN XONanHr AQ 15 300
gama KorcTarTHosa CWPMA PYI XOMNANH ALl 13 500
e3yxaHoBa
WMopaaH CTosiHOB Hepnes CUPMA TPYI XONAauHr AQ 54 810
MeTbp Bopucos Crates CUPMA TPYIN XOonanHr A 13 800
O6uwo 271212

MHPOPMALMA 3A [OONOBOPUTE HA UYJIEHOBETE HA AOMUHUCTPATUBHUTE,
YNPABUTENHUTE WX HAO3OPHU OPrAHM C OPYXECTBOTO, MNPEOOCTABSALUN
OBE3LWETEHUA NPU NMPEKPATABAHETO HA 3AETOCTTA

B OoroBopute Ha 4rneHoBeTe Ha CbBeTa Ha AUpeKTopute Hann4Hun, HAMa npenocrtaBeHu obeslereHns npu
KaKTO CbC CaMOTO ﬂpy)KeCTBO Taka U C AblUepHN Opy>XeCTBa npekpataBaHe Ha JOoroBopuTe UM.
Ha ﬂpy)KeCTBOTO, KbAETO TakmBa AOroBopu C Te3n nuua ca

MH®OPMALIMA 3A OOUTHUA KOMUTET HA APYXECTBOTO, BKIIOYUTENHO MMEHATA HA
YNEHOBETE HA KOMUTETA U PE3IOME 3A MAHATA, MO KONTO ®YHKLIMOHUPA KOMUTETA

Ha npoBepeHoTo Ha 14.06.2016 r. O6wwo CvbpaHue Ha AkumoHepuTe Ha JpyxecTBoTo 6e n3bpaH OauTeH koMuTeT (CbrnacHo
n3nckBaHusiTa Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B cbeTaB:

Axren Kpanues — npegcepgaren
AnekcaHabp Togopos Kones - uneH

EmunusH MeaHos NMeTpoB — uneH

MaHgatbT Ha OaUTHUA KOMUTET € 3 (roauHM).

N3ABJIEHUE 3A TOBA, OANU OPYXECTBOTO CMNA3BA WK HE PEXUMA/PEXUMUTE 3A
KOPMNOPATUBHO YMNPABJIEHUE

C ornep Ha dakTa, ye ,Cupma Npyn Xongmur” ALl e BMcaHo ,Cupma Tpyn XonguHr’ Al e AnbXHO M cbobpassia
B peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, BogeH oT KOH, CbAbpPXKaHMETO Ha (PUHAHCOBUTE CU OTYETWU C nMporpama 3a
OpyxecTBOTO e BbBENO nporpama, MW3roTBeHa B npunaraHe Ha MexAyHapodHO Npu3HaTUTe cTaHaapTy 3a
CbOTBETCTBME C MEXAYHapOAHO Mpu3HaTWTe CTaHOapTu 3a [06po KOPNopaTUBHO ynpaBreHue U BOAM CHETOBOAHATa CU
[o6po  KoprnopaTuMBHO yrpaBrieHne. B cboTBeTcTBUE C nonutuka  cbrnacHo  MexayHapoaHUTe  CYETOBOAHM
pa3nopeanbata Ha un. 100H, an. 4, 1. 3 ot 3MMLUK cTaHpgapTy.

Cupwma IN'pyn Xonguur ALl 11
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5/HALLII/IFIT BV3HEC MO[JEIJI

Cupwma Npyn XonguHr

B e cbCTaBeHa OT KBa3WHE3aBUCUMMW HOPUONYECKU
nviua

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

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

B KOHTpONvpa ApyxecTBaTa OT rpynara u onpegens
TAXHOTO  pasBUTUE, WNHBECTULNM, npuema
brompxeTute nm, ocblliecTBsIBa npaBHo,
VMHAHCOBO ¥ agMUHUCTPATUBHO 0O6CnyxBaHe,
KkoopauHupa MapkeTuHroBata u HR nonutuka Ha
ApyxecTtsaTa oT rpynaTa.

B e rMaBHOTO APYXeCTBO B rpynara n dupma-manka

[Non3n oT mogena

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

MecTHM cneunanucTi, roBopeLL MECTHUS e3UK;
CuvHeprust Mexay npeanpusTusTa;

EnvHHa doupmeHa kyntypa u LeHHOCTH

6/ CUPMA IT'PYT1 XONOWHI NMPE3 TPETOTO

TPUMECEYME HA 2018 .

VIKOHOMWYECKM TEHAEHUMMN
Makpopamka

Mo AaHHM Ha HauuoHanHWs CTaTUCTUYECKU MHCTUTYT npe3
centemBpu 2018 r. oBWMAT nokasaTen Ha BusHec knumaTa
HamansBa ¢ 1.5 nyHKTa B CpaBHEHWE C NpeaxoaHUst Mecel, B
pesyntat Ha no-HebnaronpuaTHust Gu3Hec KknumaT B
CTPOUTENICTBOTO U CEKTOpa Ha yCrnyruTe.

bur, 1. Bnanec KamaT - ofme

nE N L LU ORI Ut i I E] miE W7 wWIE

CbcTaBHUAT nokasaten ,On3Hec knumar B
NMPOMULLMEHOCTTA 3anas3Ba HMBOTO CU OT MPeaxoaHus
Mecel. MpomuLuneHnTe npeanpvemMadn  oueHsiBaTt
HacTosLara Npou3BOACTBEHA aKTVBHOCT KaTo
6naronpustHa. Cnopen Tsix obaye ocurypeHoctTa Ha
NpPouM3BOACTBOTO C TMOPBYKM € HamaneHa, KoeTto e
CbMPOBOAEHO U C MOHWKEHW OYakBaHWs 3a AeiHocTTa Ha
npeanpusiTUsiTa npes crnegsawuTte Tpu Meceua. OCHOBHUTE
dhakTopu, 3aTpyaHsBawm 6usHeca, npoabikasat Aa 6bvaart

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

CBbp3aHK C HeCUrypHata MKOHOMUYECKa cpeda 1 HeaocTura
Ha pa60THa cuna. OTHOCHO npogaxHute LUeHn B
NPOMULLINIEHOCTTa npeoﬁnap,aBaLuMTe o4vakBaHuA Ha
MEHNKXbpUTE Ca Te [da OocCTaHaT 6e3 npomMaHa npes
cneaawiute Tpu meceua.

Mo AaHHW Ha HaumoHanHWs CTaTUCTUYECKU MHCTUTYT Mpe3
npe3 cenTeMBpU CbCTABHUAT Mokasaten ,0M3Hec knuMaTt B
CTPOUTENCTBOTO" Ce MOoHwkaBa C 5.8 nyHKTa, KOeTo ce
ObMMKN Ha M3MEeCcTBaHe Ha OLEHKWTE W O4akBaHuATa Ha
CTpOUTENHUTE MpeanpuemMayn 3a OM3HEC CbCTOSIHMETO Ha
npeanpusiTusiTa ot ,No-gobpo” KbM 3anasBaHe Ha ,CbLLOTO".
ChblUEeBPEMEHHO MHEHUSITA MM OTHOCHO CTpouTenHaTa
aKTMBHOCT nNpe3 MnocrnegHuTe TpU Meceua, Kakto U
OYaKkBaHMsATa WM 3a crejBawuTe TpyM Meceua, ca Mo-
HeGnaronpusiTHW.  HepgocturbT  Ha  paboTHa  cuna,
HecurypHata WKOHOMMYECKA cpefda W KOHKypeHuusTa B
OpaHlla ocTaBaT OCHOBHWTE Npobremu 3a pas3BUTMETO Ha
periHoctTa. [lo OTHOWeHVMe Ha nNpoAaXHWTe LeHW B
CTPOUTENCTBOTO MEHUIXbPUTE MpeaBWKaaT 3anasBaHe Ha
TAXHOTO paBHYLLE Npe3 crieaBalyuTe Tpy MeceLa.

Mo paHHM Ha HauyoHanHus CTaTUCTUYECKU WHCTUTYT
CbCTaBHUAT MokasaTen ,6U3Hec knumaT B TbproBusita Ha
OpebHO" ocTaBa NMpUONU3UTENHO Ha HUMBOTO CU OT aBrycr.
OueHkMTe Ha TbproBuuMTe Ha JpebHo 3a obema Ha
popaxbute npes nocnegHUTe Tpy Mecela ca GnaronpusitHu,
KaTo M B MPOrHO3UTE MM 3a criegBaliute TpyM Meceua ce
oTyMTa M3BECTHO nodobpeHne. OCHOBHWTE Mpeyku 3a
pa3BUTMETO Ha Bu3Heca NpoabikaBaT Aa 6baaT CBbp3aHu ¢
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KOHKypeHUusiTa B OpaHlia, HecurypHata WKOHOMUYecKa
cpefa M HedoCTaTbYHOTO TbpceHe. OTHOCHO MpoJaxHUTE
LieHU TbProBUMTE OYakBaT Te Ja ocTaHaT 6e3 npoMsiHa npes
criegsalyuTe TpU MeceLa.

Mo gaHHW Ha HauuoHanHus CTaTUCTUYECKU WHCTUTYT npes
cenTeMBpM CbCTaBHUAT noka3aten ,0usHec knumart B
cekTopa Ha ycnyrute“ Hamansiea c 1.7 nyHKTa rnaBHO
nopagu W3MecTBaHe Ha OLEHKUTE Ha MeHuoXbpute 3a
HacToAWOTO BU3HEC CbCTOSHME Ha MpeanpusaTusTa oT ,no-
[06po” kbM 3anasBaHe Ha ,CbLloTo". MHEHMSTA UM OTHOCHO
HaCTOALLOTO TbPCEHE Ha YCNyrn ca no-pes3epsupaHn, KaTto 1
ovakBaHMsATa 3a criedBaluMTe TpUM Mecela Ce BrollaBar.
Hain-cepnosnute 3aTpygHeHus 3a [gewHocTTa ocTaear
KOHKypeHUumusiTa B OpaHwa u HecurypHata WKOHOMUYecka
cpefa, KkaTo npes nocrnegHusi Mecel, ce oTyMTa 3acunBaHe
Ha HeraTMBHOTO Bb3gewcTBMe Ha nbpBus daktop. [Mo
OTHOLUEHWE Ha MPOAaXHUTE LEHU B CEKTopa Ha ycnyrute
MEHUIXbPUTE NPEABKAAT 3ana3BaHe Ha TSXHOTO paBHULLE
npes crieasalumTe Tpu Mecela.

MkoHOMMYeckaTa oOueHka Ha YnpaBuTeNnHUS CbBeT Ha
Esponeickarta LieHTpanHa baHka kbm 13 centemspu 2018 r.
oTYMTa, Ye npoabihkaBa LUMPOKOOOXBATHUSAT pacTex Ha
MKOHOMMKaTa B €BpO30HaTa He3aBNWCUMMO OT W3BECTHOTO
3abaBsiHe crep BUCOKMSA pacTex, ocblyectBeH npes 2017 r.
[pe3 BTOpoTO TpUMmeceune Ha 2018 r. BBl B peanHo
n3paxeHne Ha eBpo30HaTa HapacHa Ha TpumeceyHa 6a3a c
0,4%, kakTo 1 npe3 NbpBOTO TpuMeceyne. Mepkute Ha ELIB
no napuyHaTa nonuTUKa npoAabikaBaT [nAa MnogKkpensit
BbTPELHOTO  TbpCceHe. YacTHOTO  noTpebneHne e
noaKpensiHo OT yBenuyaBallaTa ce 3aeToCT (KOSTO Ha CBOM
peq oTyacTu oOTpassBa Beye U3BbpLIeHn pedopmu Ha
nasapa Ha TpyAa), KakTto M OT noBuvLLaBaluUTe ce 3annaTtu.
BusHec nHBecTMUMUTE ca CTUMynUpaHu OT BraronpuaTHUTE
YyCINoBusl Ha hMHaHCKMpaHe, OT pacTsliata PeHTabuHOCT Ha
npegnpusaTuaTa M OT CTabunHOTO TbpceHe. XKunuwHute
MHBECTUUMM OCTaBaT ronemu. B ponbrnHeHue ce ovaksa
pa3pacTBaHETO Ha MKOHOMMYecKaTa aKTMBHOCT B CBETOBEH
Malwab Aa npoabikvM U Taka Aa Aafe Thnacbk Ha U3Hoca Ha
eBpo3oHarTa.

Cnopefi MakpOMKOHOMUYECKUTE MPOrHO3N Ha ekcnepTuTe Ha
ELIB ot centemBpu 2018 r. ce npegswkaa BBl Ha
eBpo3oHaTa B peanHo M3paxeHue Aa HapacHe roauLlHO C
2,0% npe3 2018 r., ¢ 1,8% npe3 2019 r. n ¢ 1,7% npe3 2020
r. B cpaBHeHWe C MaKpOWKOHOMWYECKWTE MPOrHO3N Ha
ekcneptn oT EBpocuctemarta ot toHn 2018 r. nporHo3ata 3a
pacTtexa Ha peanHus BBl e peBusupaHa neko Hagony 3a
2018 r. n 2019 r. rmaBHO Mopagu MO-HUCKUSA MPUHOC Ha
BBHLWHOTO TbpceHe. Makap 4e puckoBeTe, CBbp3aHu C
HapacTBalus MNPOTEKUMOHW3BM, YA3BUMWTE 3BEeHa Ha
HOBOBb3HUKBALLUTE nasapu n konebaHusTa Ha
dmHaHCOBWTE Masapu CTaHaxa No-OTYETNUBK Hamnocnenabk,
pVICKOBETE OTHOCHO MpOrHo3arta 3a pacTexa Ha eBpo3oHaTa
BCE Olle MoraT [a Ce OUEHsT kato [0 ronsiMa creneH
LiANOCTHO GanaHcmpaHu.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

HOBATA CTPATEInsa HA CUPMA TPy
xonguHr AAQ

071 1.07.2017 r. Cupma N'pyn XonauHr A[l 3ano4yHa pa
M3NbIIHABA aKTyanusupaHarta cu cTpaTerus,
BKIIOYBaLla:

KAKBO - YkpenBaHe Ha SApoTO U ONTUMMU3NPaHe Ha
npoLecute CBbp3aHun C ynpaBneHne Ha MHBeCTULMMTE B
pa3BoiHa AENHOCT, KOHLEHTPVPaHe Ha UHTenekTyanHarta
cobcTBEHOCT

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

KBbAE - YcunesaHe Ha NpUCbCTBUETO M NpoAaxou Ha
CblLECTBYBALLM Na3apu, eKCNaH3ns B HOBU PETVMOHMW.

U3nbnHeHne

B n3nbnHeHune Ha cTpaterusTa rpynata e npemMuHe KbM
HOBO TEXHOMOMMYHO HMBO kaTo cb3gage HOBA MOOEPHA
OBJTIAYHA CUCTEMA OT CO®TYEPHWU MPOOYKTHA,
PEWEHNA N YCNYTWN, BASUPAHW HA KOTHUTUBHA
TEXHOJTOTNW, uneto nsnonssane YJIECHABA NMPEXOOA
HA NMPEOMPUATUATA N OPTAHUSALMWUTE OT
OUTUTANHU KbM MHTEJNTUTEHTHW. 3a Tta3u uen Crvpma
peopraHusmpa kopriopaTvBHaTa CTPyKTypa, KOHLEeHTpupa
MHTEeneKTyanHaTa cobCTBEHOCT 1 peLleHusiTa 3a
dvHaHcupaHe Ha pasBonHaTta genHocT. pynaTta we
npoab/KM Aa paboTu B NOCOKa pa3BUTNE HA BbHLLHUTE
nasapu 1 npogaxbarta Ha MHAMBUAYanNU3npaHu peLleHns Ha
KOMMIeKCHN npobnemu. CbLeBPEMEHHO ThbPCUM
yCKOpsiIBaHe Ha pbCTa OT MOBTapsieMu NMPUXoau C HUCKK
npeaenHu pasxoam - NpemmnHaBaHe oT Mofern npogaxoba Ha
npoaykTh kbM npofaaxba Ha cloud 6asupanu ycnyru, SaaS
MOZen v UHBECTULMM B MAPKETUHT 1 Npoaaxow.

Lenu

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

a >35% cpegHo roguleH pbCT Ha NpUXoaUTe
a >70% gan Ha npuxoguTe oT SaaS

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

O  >29% EBITDA mapx
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MocmuixeHus

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

O 40% pan Ha npuxogute oT CeBepHa Amepuka 1
EBpona

a  >17% EBITDA mapx

PacTtexbT Ha npuxoauTe wWe 6bae nogkpeneH oT ykpensaHe
Ha nas3apHus AAn B KOTHUTUBHWUTE YCIYrn, €4UH OT Hal-
nepcnekTnBHUTE cermeHTn Ha IT cekTopa, kbaeto Cupma
[pyn uma 3HaunTenHa ekcnepTmaa.

M3nbnHeHue Ha cTpaTterudaTa

JlocToBeTe, Ha KOUTO Le ce CbOKyCVIpaMe 3a U3NblIHEHNE Ha
cTpaTernaTta BKo4BaT

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

HAYYH HA ®YHKUMWOHUPAHE HA CUPMA

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

- "YkpenBaHe Ha SOpoTO" e Hawata uen B
CPEOHOCPOYEH TMJIAH. Bb3HamepsiBame pfa
YKpEnuMM HawuTe ycnewHn busHecu UHaHCOBO,
3a [a rv paswupum B cTpatermyeckute obnactm u
4a UM ocurypum 6bp3 pacTex.

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

YcnexbsT e cBbp3aH ¢ nocturaHeto Ha CEAQEM LIEJINA:

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

WWW.Sirma.com

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

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

B [pugobuBaHe Ha ApyxecTBa kaTo nnatdopma 3a
npogaxéu

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

B CHwkaBaHe pa3mepa Ha HEeKOHTPONMpPaLLoTo
yyacTune n KoHconuampare Ha IP npasa

Ipynata uma 3a Len Aa cTaHe CBETOBHO pasro3HaBaem
urpay Ha nasapa Ha npefocTaBsHETO Ha KOTHUTUBHM
NMPOAYKTY, peLLEHNs 1 yCryrn Ype3 obeanHsiBaHe Ha
npuTeXaBaHUTe MeXAyHapoAHO U3BECTHU U AoKa3aHW Ha
nasapa NpoAyKTV 1 BbPXOBU TeXHOMNorMmn B KorHutueHara
cuctema Cupma 1 paseutue Ha BepTukanHa
cneuuanusaumsi.

OMpocTsIBAHE W YCKOpsSIBAHE Ha npouecuTe Ha
KOpropaTUBHO yrnpaBreHue.

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

- CTpUKTHO N3MbrHeHne Ha LeneBoTo
duHaHcupaHe.

- Paswwupssare Ha rmobanHoTo ynpasneHve: 3a B
6boewe Hue wuckame nosevye ot 30% ot
MeHugxbpute na 6baar  6asvpaHn  U3BBH
Bbnrapusa ¢ ornen agekBaTHOCT Ha OpyeHTauusitTa
KbM rrnobarnHo pasLimpeHre Ha KoMMnaHusaTa

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

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

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

KOMIMAHUA

Mpes TpeToTo Tpumeceune Ha 2018 . , KaKkTO U B NPEOXOLHM
nepuoau, BUCLLMAT MeHUAXMbHT Ha CIX yvacTBawe
aKTMBHO B YMpPaBfeHVWeTO Ha [AbLEpHUTE KOMMaHUW.
BucokaTa ekcrnepTusa u HaTpynaHusi ONUT Ha MEHUIXbpUTE
Ha CI'X nognomaraile apyxecTtsaTta npu opmynupaHeTo
Ha TEeXHUTe Lenu u cTpaTerMm 3a pasBuUTMEe, KakTo U mnpu
N3roTBSIHETO Ha OWM3HeC M uUHaAHCOBUTE MM nnaHose. B

MAPKETUHI

B onepaTvBeH nnaH, roauiHaTa MapKeTMHroBa cTpaTervs u
OropkeT Ha CI'X 3a 2018 rognHa obeaneymxa nnaHMpaHeTo,
pa3paboTBaHETO U YCMELWHOTO M3MbIIHEHWE Ha crnegHuTe
OEeNHOCTU:

1. CwbspgaBaHe, pasBMBaHe W nopabpxkaHe Ha obuwa
nosHaBaemocT Ha 6paHga Cupma, nocpeacTBom Habop OT
OENHOCTM, KOUTO Momarat 3a YycneweH OpaHauHr un
KOpropaTuBHM KOMYHWUKaLUMW — BPb3KW C OOLLECTBEHOCTTa,
BPBb3KM C UHBECTUTOPUTE, I'Iy6J'IVI'4HVI WHCTUTYUWNN, CIYXXUTENN
Ha KomnaHusiTa, obwa nybnuka. Te BKMYBaxa WHTEPHET
MapKeTVHT, OHMavH cpeLyu, nognomaraHe Ha pbKOBOACTBOTO
N MEeHNDXbpPUTE C MapKETUHroBM MaTepuanu 3a TeXHUTe
WHBECTULMOHHN OOWKOMKW, MHTEpBIOTA B crneuuanuavpaHa
npeca, TB, paguo, ydacTve B creuvanuavMpaHy u
BMCOKONMPOMUIHN BU3HEC CLOUTUSA.

2. WasrpaxpaHe Ha cunHa pabotogatencka Mmapka W
YyTBbpPXAaBaHe Ha KOMMaHuATa KaTo NMpuBMEKaTeniHo MSACTO
3a paboTa, KapvepHO pasBWUTME W peanuanpaHe Ha
CcoOCTBEHN WHOBATMBHM WAEW 3a Cb3haBaHe Ha HOBU
copTyepHM MpoaykTM W pelweHus, pabota c Ham-
HanpegHanu TeXHONOrMn, HaBnM3aHe B HOBW Na3apHW HULLIN.
Cb3pape ce bnaronpusiTHa cpefa 1 peJoBHO Ce HacbpyaBa
pasBUTMETO Ha WHOBALMOHHUAT MNpOLEC B KOMMAHUUTE.
AKTMBHO Ce W3Mon3eaT couuanHiTe Meaunm 3a  Mno-
HecbopmarnHa KOMYHVKaLUsi CbC CRYXUTENnuTe, aHraxupaHe
CbC 3HauMMu Kaysn, WHOpMMpaHe 3a NpeacTosALm

pesynTaT Ha ToBa Mpe3 u3Tekrnata roguHa ce MocTUrHaxa
USKIIOYUTENHN  ycriexy OT  KOMMaHuuTe B rpynara.
EQHOBpEMEHHO C TOBa, yyacTBalky B OpraHute Ha
ynpaBrieHne Ha komnaHwuTe OT [pynaTta, Te criegsxa 3a
crnassaHeTo Ha obwwTe uenu Ha [pynaTa, cTpatervute 3a
HeMHOTO  passuTMe W duHaHcoBata  AMUCUUNIMHA.

cbbuTUSA, PUPMEHU U MPOAYKTOBM HOBWUHW. [poBedeHusT
TAM OUNOUHT B Kpasi Ha roguHarta, TpaauuMOHHO Gelle
€[IHO OT Hal-YakaHuTe CbOUTUS, KOETO AaAe Bb3MOXHOCT Ha
xopata OT pas3fNNyHWTE KOMMaHWW, rpagoBe U odmcu Aa
obuyBaTt B HedopmarnHa cpeaa.

3. 3acuneHo npucbcTBME Ha BpaHaa B coumanHuTe Megun n
yrnpaBrieHne Ha KOMyHUKauusiTa npe3 AUrMTanHuTe KaHamw.
KaTo yacT oT MapkeTuHra 4pes couuanHute KaHanu, ce
pa3paboTu nporpaMa 3a MapKeTWHr Ype3 CbabpxaHue. Ts
Lenu:

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

. NnoByLLaBaHe Ha MH(OPMMPAHOCTTa Ha BbHLUHUTE
N BbTPELLHW ayaMTOpUM 3a KOpNopaTUBHWUTE UHULMATUBU U
KInto4YoBK BM3HEC CLOUTUS;

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

®UHAHCOBA OEWHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYMNATA

ACMNEKTU HA ®UHAHCOBATA JEMHOCT HA XONOUHIA U TPYMATA

[Mpe3 wu3Teknusa nepuog ynpaBreHWeTo Ha (UHaHcoBaTa
nerHocT Ha CI'X ce nsBbpLuBaLle, NpU CrieaHUTE:

l. Llermn

Kato cTpatervyecka uen Ha ynpaBrneHWeTo Ha uHaHcuTe
CrX npue yBenuyaBaHeTo Ha  GoraTtcTBOTO  Ha
cobCTBEHNUMTE, KOETO MOXe [a CTaHe eOVHCTBEHO 4pe3
MakcMMmu3vMpaHe nasapHata CTOWHOCT Ha  dvmpmara,
6a3npaHa Ha LeHaTa Ha akuuuTe.

Kato TakTuyecka uen Ha cduHaHcoBoTO ynpasreHne CIX
npvie MakcUMmU3VpaHeTo Ha NpPUXoauTe U nevan6ara.

Kato onepatuBHa uwen Ha cduHaHcoBoTo ynpasneHne CIX
onpegeny MNoAAbPXKaHETO Ha nnaTexocnocobHocTTa Ha
KoMnaHusTa, U upmute oT pynata kaTo Bb3MOXHOCT 3a
obcnyKBaHe Ha BCUYKY Bb3HUKBALLM 6E3CNOopHYM nnaLlaHus.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

1. M3nbnHeHne Ha pyHKumK.
1.M3nbnHsBaHn yHKUMM Ha ynpaBneHueTo Ha CIX:

a) drHaHCOBO MnaHvpaHe — U3roTBMXa Ce MNiaHoBe
Ha CIX u Ha BCcuukm [Opyxectsa oT [pynata 3a
©HOroAMLLEH 1 CPeAHOCPOYEH Nepuos,

0) KOOpAMHMpaHe Ha duHaHcoBaTta AerHocT — CIMX
KOOpAMHUpaLLe AeHOCTTa Ha BCUYKKM ApyxecTBa oT pynaTa
33 U3Nb/IHEHMe Ha oblWwuMTe LUenu Ha ynpaBneHWeTo Ha
hbuHaHcoBaTa [EWHOCT, KakTO M 3a OCbLLECTBsIBaHe Ha
eVHHW NONUTUKN B Ta3un AeVHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIX npe3
usanata roguHa OCblUecTBsABALlE Tekyl, W nepuoaunydeH
KOHTPON BbPXy (hMHaHCOBaTa AEWHOCT Ha ApyxecTBaTa OT
rpynara.
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2. Mo oTHoweHue Ha (uHaHcoBaTa AerHocT Ha CIX un
ObllepHUTe  ApyxecTtBa, XOMAMHIBLT — OCbLUecTBsBaLLE
cnegHuTe YHKLMN :

a) hbuHaHCUMpaHe — CBbpP3aHO C OCUrypsiBAHETO Ha
(bUHAHCOBW CPEACTBA M CTPYKTYPUPAHETO Ha KanuTanute,
HeobxoauMM 33 HOPMarHoOTO  (PyHKUMOHMpaHe  Ha
npeanpusTUeTo.

Tasn dyHKUMA e cBbp3aHa C nacuBa Ha OanaHca Ha
dvpmata. Tam ca oTpaseHVM M3TOYHULMTE Ha Kanutana, ¢
KOUTO MpeanpuaTMETO pasnonara 3a OCblyecTBABaHE Ha
CBOSITA CTOMaHcKa AeNHOCT.

b) MHBECTUpaHe — obxBalla OCUrypeHuTe Kanutanu B
pas3nu4yHN aKkTBY C Len peanuanpaHe cTpaTernyeckara uen
Ha KomnaHuATa. Tasn yHKUMA e CBbp3aHa C akTvBa Ha
6anaHca.

1. MNanbnHeHn 3agaun:

1. OcurypsiBaHe Ha poctaTbyeH o6eM OUHaHCOBU
pecypcu B CbOTBETCTBME CbC CTpaTernsta u 3agadvTe 3a
passutmeto Ha CIX wun ablwepHuTe apyxectBa mnpes
CbOTBETHUS MEPUOA.

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

-  CYETOBOOHO OBCINYXBAHE

[Mpe3s Tpetoto Tpumeceune Ha 2018 r. ,Cupma [pyn
XonauHr® Al ocbluecTBsiBalle CYETOBOAHOTO OOGCnyXBaHe
Ha 18 ObllepHM U acouMMpaHu KOMMAHWW U [OpYXecTBa.
OcBeH  perynspHoTO  CYETOBOAHO  OOCnyxBaHe, Ha
MEHUIXMbHTA Cce npefactaBAT pasnuuHu Bl poknagw,
n3rpageHu kaTo Hoy-xay Ha pynata. ®CO Ha CI'X nocTturHa
eXEeMeCeYHO OTYMTaHe Ha pe3ynTaTuTe Ha UHOAUBUZOYanHO 1
rpynoBo HUBO. OTtpena ynpaBnsiBatile "

-  OPUOUYECKO OBCINYXBAHE

MpaBHuar otpen Ha ,Cupma [pyn Xonguhr® AL
OCbLLECTBSABA IOPMONYECKOTO OOCnyXBaHe Ha dupmuTe OT
[pynata, KoeTO BKMIOYBA W3rOTBSIHE Ha KOPMopaTUBHU
OOKYMEHTU; CbAEeNCTBME NPy NOAroToBKaTa U NpPOBEXAaHETO

- YMNPABJIEHUE HA PUCKOBETE

YnpaBneHneto Ha puckoBeTe Ha CIX e 3agbrxeHue Ha
CobBeta Ha [upektopute. B cBosiTa genHocT Tou ce
nognomara ot KomuTeTa no WHBECTMUMUTE U puUCKa.
XonauvHreT nognomMara v AbliepHUTE CU ApyxecTBa 3a
ynpaBsrieHne Ha pucka.

B cBOsiTa CbLHOCT ynpaBreHWeTo Ha pucka € cnocobHocTTa
[a ce NpeaBuAsT 3annaxute 3a AeHOCTTa Ha APYKECTBOTO,
BKM. OTAENHW MPOEKTU, U [a Ce MUHUMU3UPAT TEeXHUTE
He6naronpuaTHU nocneanum. MpouechT e utepaTuBeH. Toi
3anoyBa C uAeHTUMUMpPaHe Ha Bb3MOXHUTE PUCKOBE,
npeMuHaBa Mpe3 aHanuMa Ha pUCKOBETE W MiaHupaHe Ha
yrpaBreHMeTo WM, cref KOeTo 3arnoysa  mpouec Ha
HabnodeHne W perynsipHo BpbluaHe KbM fpoueca Ha
aHanwua.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

3. OntMmnsaums  Ha  napuyHus  obopoTr  —
CUHXPOHU3MPaHe Mo pasmep M Bpeme Ha MOCTbNMeHUsTa u
nnawaHusita 3a HopmanHoTo obcnyxsaHe Ha Ge3cnopHuTe
nnaLiaHus.

4, OcurypsiBaHe Ha MakcumanHa nedan6a npwu
[a[EeHO PaBHWLLE Ha PUCK.

5. OcurypsiBaHe Ha dmHaHcoBO paBHoBecue Ha CI'X
1 OblUEepHUTE OpYXeCcTBa B NpoLieca Ha pasBUTMETO M.

Mpn wm3nbnHeHMeTo Ha 3agadata 3a (PUHAHCOBOTO
paBHOBeCKE CU CbobpassiBaxme CbC 3MaTHOTO GanaHCcoBO
npaBuno, KOETO W3UCKBa AbIITOCPOYHUTE aKTMBW [a ce
hvHaHCUpaT OT ObMTOCPOMHU M3TOYHWMUM Ha KanuTan, a
KPaTKOCPOYHUTE aKTMBU — OT KPaTKOCPOYHU WU3TOYHULM Ha
Kkanutar.

6. OcurypsiBaHe Ha BB3MOXHOCTM 3a ObpP30
penHBECTUpPaHe Ha KanuTana npu U3MeHeHWe Ha BbHLIHUTE
1N BBTPELLUHWN YCIOBMS 32 OCbLUECTBSIBAHE Ha CTOMaHckata
OEenHocT.

B3aVMOOTHOLLEHUSITa Ha KOMMaHuuTe C duckanHata u
ocuryputenHata cuctema. CBOEBPEMEHHOTO BHacsiHe Ha
AaHbuWTe, MoJaBaHeTO Ha CBOEBPEMEHHa WHdopmauus u
n3rotesiHeTo Ha uHdgopmaumsa no 3IMNLUK go KéH n bPE 6e
M3MBIHABAHO akypaTHO npes nepuoaa.

Ha OCA; n3rotBsiHe Ha BCSIKAKBM TbProBCKU [AOKYMEHTU U
[OroBOpY; ypexaaHe Ha TbProBCKM CMOpOBE; BOAEHEe Ha
cbaebHu gena.

B CI'X e n3rpageHa CTponHa cucTema 3a ynpaBreHUeTo Ha
puCKOBeTE.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

° MpeHtTndvumpasne Ha puckoBete — ToBa e
NPOABIKUTENEH  Mpouec, B  KOWTO ce  OTKpuBar
noteHumanHuTe 3annaxv. 3a ga O6baat uaeHTUUUMpaHu
ovakBaHWTe W MpeaBUAUMMUTE pUCKOBE, Ce  npunarat
pas3nuMyHn  METOAW:  BBMPOCHULM  (aHKETHU  KapTw),
MHTepBIOoTa, brainstorming, aHanu3 Ha OOKYMEHTU, CNCHK C
ovakBaHu W npeasuaumu puckoBe (checklist analysis),
cb3ganeH Ha 6asa Ha npegwLLeH onuT
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° KayectBeH U KONMMYecTBEH aHanM3 Ha pucka -
Cnepn kaTo Bb3MOXHUTE puckoBe 6baaTt nageHtnduumpaHm e
Heobxoanmo ga ce um3BbpwaTr KayecTBeH M KONMMYECTBEH
aHanu3 Ha Bceku oT Tax. OueHsiBaT ce BeposiTHOCTTa 3a
cbbaBaHe U BbL3OEWUCTBMETO Ype3 npededuHUpaHn ckanu,
Hanpumep BeposiTHOCT: MHOro Marka, Marnka, cpegHa,
ronsiMa unu MHoro ronsma; Bbagencreue: katactpodpanHo,
KPUTUYHO, AOMNYCTUMO, HE3HAYUTENHO.

C paHHuTe ce usroteBsa Tabnuua Ha pucka. B Hest puckoBeTe
ce nogpexgaT Mo KaTeropum, HaHacaT ce TsxHaTta
BEPOSAITHOCT 3a cObABaHe W Bb3AENCTBMETO MM, KaKTO U
NPUMEPEH CLieHapuKn, KOUTO Ce W3MbIHsSBa B Cryyai, 4e
pucka ce nosiBu. [lony4yeHUAT crnuMcbk ce  copTupa Mo
Bb3aencTeme n BepoaTHocT. Onpeaens ce npar, puckoBeTe
HaJ KOWTO LWe 6baaTt ynpaensBaHu. Tabnuuata ¢ puckoBe
ce npepasrnexaa u npeoLeHsiBa perynsipHo, Tbil kKaTo uma
Bb3MOXXHOCT PUCKOBE [ia OTnagHaT, Aa ce o6aBsAT HOBY Unn
[0a ce NPOMEHAT TEXHUTE OLLEHKN.

° lMnaHvpaHe Ha OencTBusi 3a MpeojonsiBaHe Ha
pucka

CnepBalwjata cTbfka B YNpaBlieHWETO Ha pucka e
nnaHvpaHeTo. ToBa e npoueca Ha [OKYMEHTVMpaHe Ha
MepKuUTEe, KOWUTO Le ce npuroxaT Npu ynpaefieHWeTo Ha
BCEKM OT  MOEHTUDUUMPaHWTE  KITIOYOBUTE  PUCKOBE.
M3nonsBar ce 3 cTpaternm 3a ynpaeneHue:

° n3bsreaHe Ha pucka — cTpaterna, npu KoAtTo ce
HamansaBa BEPOATHOCTTaA OT cbbaBaHe Ha pucka;,

BNUAHUE HA USKNIOYUTEITHU ®AKTOPU

° MUHMMU3MpaHe Ha edekTa npu cbbaBaHe Ha
pvcka — cTpaTerus, Npu KosiTo ce HamanssaT NoCneAcTBMsTa
OT cObABAHETO Ha PUCKa;

° nnaHoBe 3a W3BbHPEOHW LEeNCTBUS — cTpaTerus,
npu KOSITO OpraHu3auusitTa npuema pucka U e rotosa aa ce
CrpaBu C Hero, ako Tom ce CobaHeE;

B pesynTart oT nnaHupaHeTo Ha pucka ce cb3gasa [naH 3a
cMekyaBaHe, HabniogeHve W ynpaBreHue Ha puckoBeTe
(Risk Mitigation Monitoring and Management Plan). Tou
MOXe pAda Obde oTgeneH [OOKyMEHT unu  Habop oOT
MHPOPMAaLIMOHHM KapTu 3a BCEKN OTAENEH PUCK, KOUTO Aa ce
CbXpaHsaBaT v ynpasnssat B 6asa oT AaHHW.

° CnegeHe u KOHTponuvpaHe Ha pucka — ToBa e
nocnegHata AefHoCT OT ynpaBreHneTo Ha puckoseTe. Tosn
npoLec MMa HAKONKO OCHOBHM 3a4auu:

o [a noTBbpAM CryyBaHETO Ha AajeH puck
o na rapaHTupa, ye OelnHocTuTe no
npefoTBpaTsBaHe WNM  CrpaBsHE C  pUCKOBETE  ce

n3nblHABaAT

o Aa yCTaHoBU cbbaBaHeTO Ha Kou puck e
NPUYNHUIIO CbOTBETHUTE npo6neMV|

o Ja [OKyMeHTupa uHdopMauusi, KosTo Jda ce
13Mon3Bsa npwv creasall, aHanus Ha prucka

MH(t)OpMaLI,I/IﬂTa B HACTOALWNA OTHET HE € NOoBJINAHA OT HalIM4YNEeTO Ha USKINKYUTESTHN d)aKTOpVI.

OBOBLEHA UH®OPMALUA, OTHACSALLA CE OO CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT MATEHTU UIUN NULUEH3WN, UHOYCTPUANHWU, TbPrOBCKN UITN ®PUHAHCOBU
AOroBoPU U OT HOBU NPOU3BOACTBEHU NPOLIECH

OpyxectBoto ,Cupma pyn XonguHr® ALl no cbluHaTta Ha
CBOSITa AENHOCT He € 3aBMCMMO OT MaTeHTU UMK NULEeH3WUN,
WHOYCTPUANHW, TbProBCKW UNi (orHaHCOBM [OroBOPU, KaKTo
1 OT HOBW NPOW3BOACTBEHN NPOLIECH.

MHOOPMALINUA, OTHACAWA CE A0

3a paboTHUTE MecTa Ha BCUYKU CriyxuTenu B [pyxecTBoTo,
TO pasnoniara CbC CbOTBETHUTE MLEH3M 3@ OMnepaulvoHHU
CUCTEMU U MPUIOXEH COPTyep 3a NEPCOHANHN KOMMTPU 1
CbpBbPU, HEOOX0AUMM 3a obuyariHna paboTeH npolec.

SHAYUTENMHN  ®AKTOPU, BKIIIOYUTEIHO

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

Hsima 3HaunTenHun daktopu, BKIIOYUTENHO HEOBUYaNHN 1K
penkn CbOUTUS WNKM  HOBWU  PasBUTWSA, KOMTO 3acarart

CbLLECTBEHO NMpUXOAUTE OT AelHocTTa Ha [pyXecTBOTO ”
ObaeLmuTe UHBECTULINN.

3HAYUTENHUN TMPOMEHW B HETHUTE NPOAAXBU WU NPUXOOU, OMOBECTEHU B

CYETOBOOHUTE OTYETHU

ﬂpea pasmexanaHna nepuon ce HabniogaBaT 3HauMTENHW
NpOMEeHN B HETHUTE npoga>|<6|/| unu npmuxoaou, onosecteHuTe

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

B CYETOBOAHUTE OTYETU Ha [py>KecTBOTO NoAapoBHO onucaHu
B pasgen 7.1 oT HacTosAwmsa [oknag.
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MHOOPMALIUA, OTHACALWLA CE OO nNPABUTENCTBEHATA, WKOHOMMYECKATA,
DOUCKAITHATA, MAPUYHA NOJIUTUKA UITN NOJNIMTUYECKU KYPC UIIN ®AKTOPU, KOUTO
3HAYNTENHO CA 3ACETHANU UM BUXA MOl OA 3ACEFHAT 3HAYUTEJHO, NPAKO UNA
KOCBEHO OEMHOCTTA HA PYXECTBOTO

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

BIMSIHWE BbpXY [eHOCTTa Ha APYKeCTBOTO.

OCHOBHW CbBUTUA N BUSHEC HOBWUHW MNPE3 TPETOTO
TPUMECEYME HA 2018 T.

CnepgHute cbbUTUS OT CbLLECTBEHO 3HAYEHNE B rpynata Ca CtaHanu o0 Kpad Ha TPeToTO Tpumecedmne Ha 2018 r.:

18.09.2018

Cuvipma BusHec KoHCynTUHT nycHa OHNanH mbpBrAT 6bnrapcku KpeamTeH yat-6ot — EVA (Electronic Virtual Assistant) B nomouy Ha
knueHTWTe Ha lMoleHcka 6aHka.

17.09.2018

OHTOTekCT yyactBa 3a Tpetu nbT B Global Datathon 2.0. OHToTekcT npeacTass cBos npoekT ,Automated Industry Classification for
Open Data Company Graph”.

10.09.2018

ObepHoTo apyxecTtBo Ha Cupma Mpyn — Ec EHA xun TekHombmxu CbpBUCUC NOAMNOMOrHa peanusnmpaHeTo Ha NpPOeKT 3a HOBO,
HanbIHO MHTerpupaHo MobunHo npunoxeHue Ha OBB, yact ot KBC Group.

29.08.2018

OnoBecTsiBaHe Ha MeXAVHHM KOHConuAanpaHu pesyntaTtn Ha Cupma Mpyn XonauwHr 3a nepvoga 3asbpLusal Ha 30.06.2018.
MHopmaumsTa e onosBecTeHa 1 Ha aHrMUNCKN e3uK.

30.07.2018

OnoBecTsiBaHe Ha MEXAVHHM MHAMBMAYanHy pedyntati Ha Cupma Mpyn XonauHr 3a nepuopa 3asbplusaty Ha 30.06.2018.
MHopmaumsaTa e onoBecTeHa U Ha aHIMUACKN e3UK.

16.07.2018

Cwupma Mpyn XonguHr oTHOBO 3aema MSICTO cpef BogelumTe gecet T gpyxecTtsa B knacauusita Ton 100 Ha UT komnaHuiTe B
Bbnrapus.

29.06.2018

OHTOTEKCT NycHa B npoaaxba nopeaHaTa HOBa Bepcusi Ha CBOsiTa CeMaHTU4YHa rpad 6asa — GraphDB 8.6. MbnHusaT
TEKCT Ha HOBMHATa MOXe [a Npo4yeTeTe TyK.

Cupwma Npyn Xonguur ALl 18
WWW.Sirma.com
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25.06.2018

OnoBecTsiBaHe Ha MHOPMaLIMSi OTHOCHO peLLeHVeTO 3a pasnpeaensiHe Ha AMBuaeHT npes 2018 roguHa, npueTo ot
O6wwoTo cbbpaHne Ha akumoHepuTte Ha Cupma Mpyn XonguHr.

25.06.2018

OnoBecTsiBaHe Ha MNpoTOKOM OT NPoBeAeHOTO roamwHo O6Lo cbbpaHue Ha akumoHepute Ha Crpma Mpyn XonauHr.

18.06.2018

OHTOTEKCT cneyvenu ouHaHcupaHe 3a npunaraHe Ha U3KyCTBEH MHTENEKT 3a CBbP3aHu AaHHM B pa3mep Ha BGN
779 605 no OnepartuBHa nporpama Ha EO ,MHoBaumm n kOHKypeHTocnocobHocT . MpoekTbT ce Hapuya
L/HTENUreHTHO CBBbP3BaHe Ha AaHHM 33 KOMMaHUKU OT PasnuyHy N3TOYHULM®. TTbNHMAT TEKCT HA HOBMHATa MOXe Aa
npoyeTeTe TyK.

13.06.2018

OnoBecTsBaHe Ha BbTpeLLHa MHopMaumsa 3a NoKynka Ha akuun ot LiBetaH Anekcues. MiHdopmaumsaTa e
OMOBECTEHa W Ha aHrIMNCKN e3MK.

13.06.2018

YebuHap 3a npeactaBsaHe Ha pedyntatute ot 2017 n nbpBoTO TpuMeceumne Ha 2018, kakTo 1 nnaHoeeTe 3a 2018
roavHa.

12.06.2018

K®H opo6pm npocnekta Ha Crvipma Mpyn XonauHr 3a yBenvyaBaHe Ha Kanutana ypes usgaBaHe Ha HOBU akLMi.
MoxeTe oa npoyeteTte usanarta HoBUHA TYK.

30.05.2018

OnoBecTsiBaHe Ha MEXAUHHW KoHconuAanpaHu pesynTtati Ha Cupma pyn XonauHr 3a neproga 3aBbpluBaLl Ha
31.03.2017. NHdpopmaLmsaTa € OnoBeCTEHA U Ha aHITIMACKMN €3MK.

18.05.2018

Cupma Megukbn Cructemc nycHa HOBO npunoxeHne MPI-2 B mogkpena Ha xopaTa CTpajallum OT 3aeKBaHe.

17.05.2018

OnoBecTsiBaHe Ha BbTPELLHa MHOopMaLMs 3a nybnukaumst B Tbprockus Pernctbp Ha MpoTokon oT U3BbHPEOHO
O6wwo cbbpaHre Ha Cupma EHTepripans Cuctemc ¢ pelueHne 3a obpaTHO M3KynyBaHe Ha akumu. MHdpopmaumara e
nyGrMKyBaHa U Ha aHrUIACKN e3UK.

17.05.2018

OnoBecTsiBaHe Ha Nybnukauusa Ha MokaHaTa 3a cBMKBaHe Ha roguliHo O6Lo cbbpaHue Ha akuMoHepuTe B
THProBcknst perucTbp. VIHhopMaumsiTa e ornoBecTeHa U Ha aHIMUNCKN e3UK.
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09.05.2018

OnoBecTsiBaHe Ha BbTpeLlHa MHopmaums 3a BHacsiHe Ha [pocnekT 3a yBenuyaeaHe Ha kanutana Ha Cupma pyn
XonauHr 3a ogobpenne ot KOH. MHdopmauumsita e onoBecTeHa U Ha aHIMUNCKN e3UK.

05.05.2018

OnoBecTsiBaHe Ha BbTpeLLHa MHopMaums 3a cnmBaHe Ha ABe AbliepHu apyxectsa B CALL — Cupma Mpyn VIHK 1
Cupma CALL. MHdopmaumaTa e onoBecTeHa U Ha aHIMNACKN e3UK.

03.05.2018

OnoBecTsBaHe Ha BbTpeLlHa nHgopmaums 3a pewwenve Ha C[l Ha Crupwma Mpyn XonauHr Al 3a yBenuyaBaHe Ha
Kanutana Ha apyxecTtBoTo. IHbopmaLusita € onoBecTeHa U Ha aHIMUNCKU e3UK.

03.05.2018

My6nukyeaHe Ha NokaHa 3a cBMKBaHe Ha pefoBHO roguwHo O6uwo cbbpaHne Ha akumoHepuTe Ha Cupma Mpyn
XonauHr ALl. hdhopmaumaTa € onoBecTeHa U Ha aHrIMNCKY e3UK.

30.04.2018

OnoBecTsiBaHe Ha MEXAUHHWU MHAMBUAYanHU pedyntaTtu Ha Cupma Mpyn XonauHr 3a nepuofa 3aBbpLuBall Ha
31.03.2017. NHdpopmaLmaTa e onoBecTeHa U Ha aHIMUACKN e3MK.

27.04.2018

OnoBecTsiBaHe Ha O4MTVPaH roAMLLIEH KOHCONMAMPaH OTYET 3a AenHocTTa Ha Cupma Mpyn XonauHr 3a nepuoga
3aBbpLuBaLy Ha 31.12.2017. NHdopmaumusaTa e onoBecTeHa 1 Ha aHrNACKN e3NK.

30.03.2018

OnoBecTsiBaHe Ha OAMTUPAH MHAMBMAYANEH OTYeT 3a AenHoctTa Ha Cupma Mpyn XonauHr 3a nepuoga 3aBbpLUBaLL
Ha 31.12.2017. HdopmaLumaTa e OnoBeCcTEHA U Ha aHIMUACKM e3UK.

29.03.2018

AkunnTe Ha Cupma Mpyn XonauHr ca BKIoYeHU BbB Boewwums “Premium” cermeHT Ha Bwnrapckata doHgosa 6opca
— Codpus. Toa cTaHa sicHo crieq, 3aceganue ot 28.03.2018 Ha CbBeTbT Ha ANpeKTopuTe Ha GopcaTta, KbAeTo e
B3€TO CbOTBETHOTO pelueHune. [lo cera akummTe Ha Crpma ce TbpryBaxa B cermeHT “Standard”. PelueHneTto Bnmsa B
cuna ot 03.04.2018.

29.03.2018

Bbnrapckata komnaHus 3a cemaHTudeH copTyep OHToTekcT ALl, Yact ot Cupma Mpyn XonguHr, npeacrasu
odhunumanHo HoBaTa Bepcus 8.5 Ha cBosiTa ceMaHTMYHa rpachoBa 6a3a GraphDB. BepcusaTa BknouBa peguua
nogobpeHnst u e nopegHaTa CTbMKa OT NonuTrKaTa Ha pupmara ga cb3fage olle no-recHa 3a usnonssaHe u
HagexaHa rpadoBa 6a3a, KoITo € MHOro no-edekTBHa U 6bp3a Npu 3apexaaHeTo, obpaboTkata 1 06HOBSABAHETO
Ha ronemu o6emm oT JaHHW.
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22.03.2018

OnoBecTsiBaHe Ha BbTpellHa MHdopMauus 3a Nokynka Ha akumm Ha Crupma pyn Xonguir AL ot AtaHac Knpsikos.
NHopmaLumsaTa e onoBecTeHa 1 Ha aHIMUNCKN e3NK.

20.03.2018

OT120.03.2018 r. Ha nnatdopmaTta Cvpma e nHcTanvpaH NpoToTUM Ha YaThoT, 3a o6CcnyxBaHe Ha NOCEeTUTENN Ha
caunTta. YatboTtbT ce Hapnya Cam. Ton e cneumanHo cb3gageH, 3a Aa yrnecHU NoceTuTens Ha canta, kato 6bp30 u
NecHO NpeaocTaBn Har-4eCcTo ThbpceHaTa KopnopaTtueHa UHopmMaums.

14.03.2018

OnoBecTsiBaHe Ha BbTpeLLHa HdopMaums 3a yypeasBaHe Ha HOBO AbliepHo ApyxecTso B CALL — Cupma Codtyep
WNHk. MHdpopmaumsaTa e onoBecTeHa 1 Ha aHrMUNACKN e3KK.

13.03.2018

OnoBecTsiBaHe Ha BbTpeLLHa MHOpMaLmMsa 3a CKYBaHe Ha AOroBOp 3a MOKynka Ha akuun Ha OHToTekcT ALl ot
Cwvpma Mpyn XonguHr. IHdopmauusita € onoBeCcTeEHA Y Ha aHIMUNCKU e3MK.

19.03.2018

Bbnrapckata peMTMHroBa cuctema Ha BUCLLUTE YYMnuLa Nnoryyn BaxXHO MEXAYyHapOoAHO Npu3HaHue B HoBaTa KHura
,[nobanHnuTe pernTnHIM 1 reononuTMkaTa Ha BuclieTo obpasosaHue” (Global Rankings and the Geopolitics of Higher
Education). Cupma ContowsHc Afl e cpea cb3gaTenuTe Ha npoekTa. B kHurata 6bnrapcknaT penTuHr Ha
YH/BEPCUTETUTE € ONUCAH KaTo U3KIIOYNTENHO ,yCcreLueH", ,MHOBaTMBEH" 1 KaTo ,MbPBX“ OT T. Hap. ,TpeTa BbJlHa Ha
HauMoHarnHn penTuHrn” B ceeTa.

08.03.2018

S&G Technology Services Ltd, komnanusa Ha Cupma ["pyn, ycnewwHo npuknioyn pabortara no npegnssmkateneH
npoekT 3a Temenos — Front Office Open Banking npotoTvn, 3a npegnasapHo BanuanpaHe Ha

TexHonornaTa. OTANYHOTO CbTPYAHNYECTBO MEXAY EKMNUTE, 3ae4HO C HaTpynaHaTa TEXHONOrMYHa ekcrnepTmaa B
obnactta Ha 6aHKkoBMSA codpTyep, CUCTEMHATa MHTerpaums, NoTpeduTenckust An3anH 1 yaoCTOBEPUTENHUTE YCNYTX,
NMoMOrHaxa 3a yCrneLlHOTO peanuavpaHe Ha HanbrHo paboTeLy NpoTOTMM, MOKPUBALL, HAW-TMaBHUTE NPUMOXEHUS OT
peBu3npaHaTa esporencka [upektuea 3a nnartexHute ycnyrm —PSD2.

01.03.2018

OnoBecTsiBaHe Ha MEXAUHEH KOHCONMMAMpaH OTYeT 3a AerHocTTa Ha Crvpma Mpyn XonauHr 3a nepuofa 3aBbpLuBall
Ha 31.12.2017. lHdhopmaumaTa € onoBecTeHa U Ha aHITIMNCKU e3NK.

26.02.2018

OnTtoTekcT ALl 0651BU CKIMFOYBAHETO Ha NapTHLOPCTBO C efHa OT BoAeLnTe nHopmaumoHHn 6a3n gaHHM B obnacTtTa
Ha chapma 1 GroTexHonornmTe — kaHagackata DrugBank. ToBa cbTpyAHMYECTO Lie [06aBU MHOMO Bb3MOXHOCTM Mpu
KOMepcuanHuTe 1 akagemMnyHu npoy4BaHus B obnacrra Ha dhapmauusita 1 3apaBeonasBaHeTo, 1 Le yBenuym
Bb3MOXXHOCTTa 3a OTKpUBAHE U Npe-u3nof3aBHe Ha MHopMaLMs 3a NekapcTBEHW cyGCcTaHLuum, npunaraHy npu
NeYEeHNEeTo Ha pasnuyHK 3abonsiBaHus.
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05.02.2018

OnosecTsBaHe Ha BbTpeLUHa MHdopMaUmMs 3a NpeaBapuTenHY KOHCONUAMPaHy pesyntatn oT AelHoctTa Ha Cupma
Mpyn XonguHr npes 2017 rogmHa. MiHpopmaumsaTa e onoBecTeHa 1 Ha aHrMUNCKN e3uK.

01.02.2018

Cupma onoBecTtu cBosita CTpaTterns 3a passuTne 1 pacTtex 3a nepuoga 2018 — 2022. Ctparterusata Ha Cupma Mpyn
XonawuHr ALl 6elue akTyanuanpaHa npe3 nbpeoTo nonyroave Ha 2017 rogvHa, cnef obcbxaaHe C akLMoHepu U
3anHTepecoBaHun nuua. AMbuumosHaTa Hu Len e gocturade Ao EUR 120 munuoHa npuxoam ot npogax6ou npes 2022
r. iHcbopmauuaTa e 4oCTbMHA U Ha aHITIMNCKN e3UK.

30.01.2018

OnoBecTsiBaHe Ha MeXAUHEH MHAMBUAYyaneH oT4eT 3a AerHocTTa Ha Cupma Mpyn XonauHr 3a nepuoaa 3aBbpLuBall
Ha 31.12.2017. HdopmaLumaTa e OnoBeCcTEHA U Ha aHINIMNCKN e3UK.

26.01.2018

OnoBecTsiBaHe Ha BbTpeLUHa MHopMaLms 3a NOANMCBAHETO Ha AOroBop 3a 6aHKOB KpeauT ¢ YHUkpeauTt bynbaHk.
NHbopmaumsaTa e onoBecTeHa 1 Ha aHIMUNCKN e3NK.

26.01.2018

OnoBecTsiBaHe Ha BbTpeLLHa MHhopmaLms 3a akumMoHepHaTa cTpykTypa Ha Cupma I'pyn XonguHr kem 31.12.2017.
NHbopmaumsaTa e onoBecTeHa 1 Ha aHINNACKN €3WK.

24.01.2018

Ha 24 anyapu 2018 r. boHaaums “AtaHac bypoB” Bpbumu cBOMTE roavLHu Harpaau. LiepemoHusaTta ce nposege B
Npang xoten Codms, a HocuTenute Ha npusa 3a 2017 r. ca MeTta Qumutposa n LiBeTaH AnekcreB. N3nbnHUTENHUAT
avpekTtop Ha Cupma Mpyn XonguHr ALl — LiBeTaH AnekcreB e HOocUTeN Ha HarpagaTa B pasgen “UHayctpuanHo
ynpaenenue”. YupegeHa npes 1992 r., pongaums “AtaHac BypoB” BpbuBa exerogHo npu3ose 3a 6aHKOBO
ynpasneHue — ot 1994 r., a 3a uHgycTpmanHo ynpasneHune — ot 2000 r.

13.01.2018

Hap TpugeceT geua B3exa ydacTve B MbPBOTO CbCTE3aHMe No kaTepeHe nog Hacrnos ,C avabeT kbm Bbpxa®“.
CbbutneTo e YacT oT egHOMMEHHaTa bnaroTBopuTenHa kamnanus Ha Crupma Meauvkbn Cuctemc, pa3paboTymk Ha
€[lHO OT Han-nonynapHUTE NPUNoXeHus 3a AMabeTnum c ceeTa — Diabetes:M.

OCHOBHA HOPNONYECKA MHOOPMAUNA MPE3 TPETOTO TPUMECEYNE HA 2018 T.
Cpenku ¢ akuum 3a nepuoga 01.01.2018 r. — 30.09.2018 r.:

CnuBaHe Ha ApyxecTBa B XonauHra

B mna3nbnHeHue Ha Ctpaterusta Ha Cupma pyn XonauHr A[l, Ha 04.05.2018 Gsixa crneTu ABe oT ApyectBa B XonguHra: Cupma
pyn Wik n Cnpma CALL,.

HosoTo apyxectso ot 08.05.2018 r. we ce ka3sa Cupma pyn UHk. u we 6bae cbe cepanuie USA, Idaho 83702, Boise 202 N, 9th
Street Suite 303B.
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CbaoebHu nckose 3a nepmoga 01.01.2018 r. — 30.09.2018 r.:

»Cupma A Ec xun“ OO[ cpewy ,,MHwypbHC CodTtyep Petenn EOO[
LleHa Ha uckoseTe: 158 283 nB., OT KOUTO:

- 100 000 nB. - NpeasiBeH kaTo YacTUYeH Uck 3a obeslleTeHne 3a Bpeau OT 06O AbmkumaTa cyma B pa3mep Ha 538 971,27
nB., NpeacTaBnsiBalla obesleTeHre 3a Bpean OT HEU3MbIIHEHNE Ha JOTOBOPHM 3a4bIKEHMUS

- 58 283 nB. - LeHa Ha yCTaHOBUTENEH UCK 3a YCTaHOBSABaHE CbLUECTBYBAaHETO Ha NPaBOOTHOLLEHWE MO NNLIEH3VOHEH JOrOBOP
o7 01.06.2011 r. - OcHoBaHue Ha npegsBeHnTe 06EeKTUBHO CheanHeHn uckose: yn. 79 33/, un. 82 331

»Cupma An Ec xun“ O0[ cpewy TaHko CalwkoB JlateB
LleHa Ha uckosete: 69 162,19 nB., OT KOUTO:

50 000 nB. - NpegsiBeH KaTo YacTU4YeH Mck 3a obesLLeTeHne 3a Bpeau, M3passiBaliy ce B HarnpaBeHW pasxoamn oT obLo
abmkuma cyma ot 311 524, 08 n..

- 11 162, 19 nB. - NnpeacTaBnsBaLiy obesLleTeHre 3a Bpean, 3passiBalimn ce B HEOTYETEHM MaTepuanHtu cpeacTea
- 8 000 nB. - NnpeacTaensBalym obeslieTeHre 3a Bpeam nog doopmara Ha nponycHaTa nonaa
OcHoBaHue Ha nckoseTe: yn. 45 33[] BbB Bpb3ka ¢ un. 145 T3, un. 36 33K n un. 142 T3

Hsima 3aBepgeHu cpelly OpyXeCcTBOTO cbae6HM uckoBe 3a nepuopa.

Cupwma Npyn Xonguur ALl 23
WWW.Sirma.com



MexduHeH uHdusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda 01.01.2018 2. — 30.09.2018 e.

7/ NHOANBUOYAJITHN ®PUUHAHCOBW PE3YINTATU

7.1. NPNXOON

Hpuxoaume Ha 4pYyXeCTBOTO BKIHO4YBAT:

30.9.2018 30.9.2017 U3meHeHne N3meHeHue

BGN '000 BGN '000 (B xun. n..) (%)
[Mpuxoam oT Npogaxou 3880 2 289 1591 69,51%
[Mpuxoan oT Nuxeu 203 193 10 5,18%
Mpuxoam oT cbyyacTus - 859 (859) -100,00%
[Mpuxogn oT prHaHcpaHe 41 41 - 0,00%
o6wo 4124 3382 742 21,94%

Mpes TpeToTo Tpumeceune Ha 2018 r. npuxoguTte Ha ,Cupma
pyn Xonaunr® Al HapacteaT cbe 742 xun.ne. unu ¢ 21,94%
cnpsMo TpeToTo Tpumeceuve Ha 2017 r. OcHoBeH asin B
YBENMUYEHUETO Ha NpUxoauTe UMaT nNpuxoauTe oT npoaaxow,
HapacHanm ¢ 1 591 xun.nB. cNpAMO NPeAXOAHNUS MEPUOA.

[MpuxognTe npes OTYETHUA NEepuod BKIOYBAT U NPUXOAUTE
OT JnxBn N Cby4acTud, Tb KaTo AenHocTTa Mo
I'IpM,D,OGVIBaHMﬂ Ha npeanpuatua U 4actm OT TAX, KakKTo U
npefocTaBAHETO Ha 3aeMu U npuemMaHeTo Ha Oeno3nTn e
OCHOBHa [IENHOCT Ha XONAWHIOBOTO LOPYXeCTBO.

MpuxognTe oT hMHaHCcKMpaHus ca BbB Bpb3ka ¢ [orosop 3a
6e3Bb3mesgHa mHaHcoBa nomouy, BA-02-16/02.02.2012 no
onepaTvBHa nporpamMa ,Passutne Ha
KOHKYpeHTOCnocoGHOoCTTa Ha Obnrapckata MKOHOMMKA'
2007-2013. ®uHaHcupaHeTO € 3a 3akyrnyBaHe Ha
OBbIroTpaiHX MaTepuarnHu akTUBM U WMHKyOMpaHe Ha HOBU
cTapTupaLy KOMnaHuu.

lpuxodume om npodaxbu exr4Y8am:

30.9.2018 30.9.2017 U3meHeHue N3ameHeHne

BGN '000 BGN '000 (B xun. ns..) (%)
Haemu oT MIHBECTULIMOHHN UMOTU 226 225 1 0,44%
KoHcynTaHTCcKM yenyru - 129 (129) -100,00%
AOMWHUCTPATUBHO 06CNy>XBaHe 665 610 55 9,02%
Mpopgax6a nuueHanm 81 625 (544) -87,04%
ObnayHu ycnyrm 2782 637 2145 336,73%
Opyrn 126 63 63 100,00%
Oo6wo 3880 2289 1591 69,51%
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7.2. PA3XOOU

30.9.2018 30.9.2017 W3meHeHue

BGN '000 BGN '000
Pa3xogu 3a matepuanu (65) (40) (25)
UsmeHeHue % 62,50%
Pa3xoau 3a BbHLUHM ycnyru (3419) (1 076) (2 343)
UsmeHeHue % 217,75%
Pa3xoau 3a nepcoHana (992) (1 125) 133
UsmeHeHue % -11,82%
Pa3xogu 3a amopTusauusi (249) (243) (6)
UsmeHeHue % 2,47%
KanuTtanuaupaHun cobcTBeHN pasxoam 1064 765 299
UsmeHeHue % 39,08%
BanaHcoBa cTOMHOCT Ha NnpogageHn akTuen (6e3 82) ) (82)
NpoAayKumMs)
UsmeHeHue % H/a
Pasxogu 3a nuxsu (152) (71) (81)
U3meHeHue % 114,08%
[Opyrv pa3xoau (61) (151) 90
UsmeHeHue % -59,60%
Pasxoam obwo (3 956) (1941) (2 015)
UN3meHeHue % 103,81%

[Mpe3 TpeToTo Tpumeceume Ha 2018 r. pa3xogute Ha ,Cupma pyn Xonguur® ALl HapacTtBaT ¢ 2 015 xun.ne. unu cbe 103,81 %
cnpsimo TpeToTo Tpumeceune Ha 2017 r. OcHOBEH AAN B pasxofauTe 3aeMaTt pasxoduTe 3a BbHLUHW ycryrn, HapacHanu ¢ 2 343

XuUn.ne. unu ¢ 217,75 % cnpsiMo NpeaxoaHnsi Nepuo,.

7.3. PIHAHCOBW NMPUNXOON/PA3XOON HETO

30.9.2017 U3meHeHne W3meHeHue
BGN '000 (B xun. nB.) (%)
PUHaAHCOBU pasxoamn (45) 22 -48,89%
DrHaHCOBM Npuxoam - 81 H/a
®duHaHcoBM Npuxoau / pa3xoau HETHO (45) 103 -228,89%

[Mpes3 TpeToTo Tpumeceune Ha 2018 r. dpmuHaHcoBM npuxoau / pasxoon HeTHo Ha ,Cupma pyn Xonguhr® Al Hapacteat cbe 103

XWI.NB. CIPSIMO TPeTOTO Tpumeceune Ha 2017 T.

7.4. AKTNBU

Cymata Ha aktmBuTe Ha ,Cupma Mpyn XonamHr Al kbM Kpas Ha TpeToTo Tpumeceudne Ha 2018 r. e ¢ 2 171xun. nB. (2,72 %) no-

rorisiMa OT CTOMHOCTTa UM B kpasi Ha 2017 1.

HeTekyLm akTmBm:

AKTUBU 30.9.2018 31.12.2017 WN3meHeHue W3meHeHue
HeTekywm akTuBm BGN '000 BGN '000 (B xun. n..) %
HemaTepuanHu aktnsu 25 33 (8) -24,24%
VIMOTU, MaLLVHN 1 CbOPBXEHNS 424 427 3 -0,70%
Pa3xogu 3a npugobrBaHe Ha ObAroTpamHn akTUBM 6 166 5103 1 063 20,83%
ViHBeCTMUMM B AbLUEPHM NpeanpusaTus 56 392 56 392 - 0,00%
VHBeCTMUMM B acoumupaHmn NpeanpusaTms 214 214 - 0,00%
VIHBECTUUMOHHM UMOTU 6 566 6 682 (116) -1,74%
VHBECTMUMM B CMECEHN NPEeAnpPUATUSA 7 7 - 0,00%
OTCPOYEHU JAaHBYHW aKTUBU 12 12 - 0,00%
HeTekywm aktuBu 69 806 68 870 936 1,36%
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TekyLmn akTmem

AKTUBM 30.9.2018 31.12.2017 N3meHeHne W3meHeHue
Tekylum akTUBU BGN '000 BGN '000 (B xun. nB.) %
MaTepuvanHu 3anacu 89 29 60 206,90%
TbproBcky B3eMaHus 389 1515 (1 126) -74,32%
B3emaHusi oT cBbp3aHu nuua 9 620 8 475 1145 13,51%
[JaHbuHM B3emaHus 7 0 7 H/a
[pyrv B3emaHus 73 336 (263) -78,27%
[MpegnnaTteHun pa3xoam 27 7 20 285,71%
[lapv 1 napuyHK ekBrUBanNeHTu 1996 604 1392 230,46%
TeKywym akTMBMN 12 201 10 966 1235 11,26%
7.5. COBCTBEH KAIMAUTAIJ
30.9.2018 31.12.2017

Co6cTBeH KanuTan U nacuBm BGN '000 BGN '000 Wsmenerue  UsmeHenve

(B xun. n..) %
Co6GcTBeH kanuTan
OcHoBeH / AKLUMOHepEH kanutar 59 361 59 361 - 0,00%
M3KkyneHn cobcTBeHn akumm (475) (475) - 0,00%
[Mpemun oT emmcum 6 054 5773 281 4,87%
HepasnpeneneHa nevan6a / (HatpynaHa 3ary6a) 4792 4847 (55) 1.13%
OT MUHAaNN roguHU
O6wWo cobcTBEH KanuTan 69 732 69 506 226 0,33%

KbM kpasi Ha TpeToTo Tpumeceure Ha 2018 r. coOGCTBEHUST KanuTan ce yBenuyaea ¢ 226 Xun. NB. CAPSIMO MPEAXOOHUS OTYETEH

nepuoa.

B u3nbnHeHve pewexunsita Ha pegoHoTo OCA Ha akumoHepute ,Cupma pyn XonguHr® ALl uma 3akynenn 474 724 6p. cobctBenn
akuum. CbBETHT Ha AMpeKTOpUTe BsipBa B pa3ButueTo Ha ,Cupma Mpyn XonauHr ALl 1 noBuaBaHETO Ha nNa3apHaTa CTOMHOCT Ha
akuumTe 3a B 6bAeLle, Nnopaam KoeTo peLun Aa 3akynu Te3n akumMm Ha OTHOCUTENHO HUCKa LieHa.

7.6. MACKBIA

Cymata Ha nacuswute Ha ,Cupma Fpyn XonguHr® ALl KbM Kpasi Ha TpeToTo Tpumeceune Ha 2018 r. e ¢ 1 945 xun. ne

ronsiMa oT CTOMHOCTTa UM B Kpasi Ha 2017 T.

. (18,83%) no-

30.9.2018 31.12.2017

HeTekywm nacuBu BGN '000 BGN '000 Wamenetne Usmoenue

(B xun. nB.) %
[poBunann 10 10 - 0,00%
[bnrocpoyHun 3aemu 8 267 1870 6 397 342,09%
3aabrmKeHNs No PMHAHCOB NMU3NHT 77 114 (37) -32,46%
[bnrocpoyHn 3agbimkeHnst KbM CBbP3aHu nvua - 141 (141) -100,00%
PuHaHcHpaHus 41 81 (40) -49,38%
OTCpOYEHN JaHBbYHW Nacusm 60 60 - 0,00%
HeTekywmn nacuBu 8 455 2 276 6179 271,49%

30.9.2018 31.12.2017

Tekywu nacvem BGN '000 BGN'00p V13MeHenue smerenne

(B xun. nB.) %
MpoBun3nn 56 56 - 0,00%
OcuryputenHu v apyru 3agbimKeHust 08 36 62 172,22%
KbM nepcoHana
KpaTkocpoyHu 3aemu 2993 4 393 (1 400) -31,87%
3agbimKkeHnst No PUHAHCOB NIN3UHT 46 42 4 9,52%
TBproBCkv 1 ApYrv 3a0bIKeHNs 32 41 9) -21,95%
KpaTkocpoyHu 3agbImkeHns KbM 511 3168 (2 657) -83.87%
CBbP3aHM nuua
[aHbYHM 3agbrmKeHns 18 251 (233) -92,83%
PurHaHCMpaHus 54 55 (1) -1,82%
Opyru 3agbrxkeHns 12 12 - 0,00%
HeTtekywm nacuBm 3820 8 054 (4 234) -52,57%
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7.7. MAPVYHN NMOTOLN

30.9.2018 30.9.2017 N3meHeHue o,
BGN '000 BGN '000 (B xun. ng.) Wsmenenne (%)
He:reH napuyeH noTok OT onepaTvBHa (698) (1 217) 519 -42,65%
aeviHocT
HeTeH napuyeH noToK OT MHBECTULMOHHA (2 592) (3723) 1131 -30,38%
aeviHocT
HeTeH napu4eH MoToK OT PMHaHcoBa 4682 4385 297 6.77%
nenHoct
HeTHa npomsiHa B napu 1 napuyHu 1392 (555) 1947 -350,81%
EeKBMBaIeHTU
[Mapu 1 napnyHy ekBnBaneHT! B Ha4anoTo 604 1439 (835) -58,03%
Ha roguHaTa
[Mapw 1 NnapnyHy ekBMBanNeHTn B kpas Ha 1996 884 1112 125.79%
nepvuoga
[py>xecTBOTO HAMa NKBUAHW Npobrnemun 1 onepupa ¢ HanYHUTE pecypcu.
7.8. MOKA3ATEJIN N KOEOULIMEHTI
Mpe3 n3teknus pruHaHCOB Nepuoa KoMnaHusTa peanusmpa cnegHute puHaHcoBM pesynTaTu:
(Mokazamenume u KoeghuyueHmume ca us4ucreHu cbobpasHo ykasaHusima Ha b®b)
30.9.2018  30.9.2017/31.12.2017
Ne MNoka3aTtenu B xun. nB. BGN '000 BGN '000 (Abs.) (%)
1 T[lpuxoam oT onepaTuBHa AEWHOCT 4124 3382 742 21,94%
2 CebecToMHOCT Ha npodaxoute (3 895) (1 790) (2105) 117,60%
3 bBpyTtHa nevyanba/saryba 229 1592 (1363) -85,62%
4 [lpyrv onepaTvBHM pa3xoamn (61) (151) 90 -59,60%
5 Tllevanba/3aryba ot onepaTnBHaTa 4EVNHOCT 168 1441 (1273) -88,34%
6 ®duHaHCcoBM Npuxoaun 81 - 81 H/a
7 ®uHaHCOBM pasxoaun (23) (45) 22 -48,89%
8 [llevanba/3aryba npeam pasxoam 3a AaHbum 226 1396 (1170) -83,81%
9 Pasxoau 3a gaHbuu - - - H/a
10 HetHa nevan6a/3ary6a 226 1396 (1170) -83,81%
11 [OuBuaeHt - 594 (594) H/a
12 TlapuyHu cpeacTBa v NAapUYHY EKBMBANEHTH 1996 604 1392 230,46%
13 MartepuanHu 3anacu 89 29 60 206,90%
14 KpaTtkoTpanHu akTuBu 12 201 10 966 1235 11,26%
15 O6Lwa cyma Ha akTuBuTE 82 007 79 836 2171 2,72%
16 CpegHo apuTMeTyHa obLLa CTOMHOCT Ha akTMBMTE 3a 5 Tpumeceymnst 81 040 75 099 5941 7,91%
17 KpaTKoCpo4HM 3agbimKeHust 3820 8 054 (4234) -52,57%
18 [wnr 11 306 6419 4 887 76,13%
19 TlacuBu (NpuBneYeHn cpencTaa) 12 275 10 330 1945 18,83%
20 CobcTBeH kanuTan 69 732 69 506 226 0,33%
21 CobcTBeH kanuTan cpegHo apuTMETUYHO 5 Tpumeceunst 69 298 68 184 1114 1,63%
22 O6opoTeH kanuTan 8 381 2912 5469 187,81%
23 bBpont akuum KbM kpasi Ha nepuoaa (xun. 6posi) 59 361 59 361 - 0,00%
24 Tlevyan6a/3aryba mManuMHCTBEHO y4acTue - - - H/a
25 Pa3sxoau 3a nuxeu (152) (71) (81) 114,08%
26 CpegHo npeTerneHa LeHa ot nocrnegHa 6opcosa cecusi 0,895 1,119 -0,224 -20,02%
27 TlocnegHa ueHa Ha akuusi OoT nocrnegHa 6opcosa cecust 0,85 1,119 -0,269 -24,04%
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Mokasarenu Delta
30.9.2018 30.9.2017/31.12.2017 (Abs.) (%)
EBITDA 569 1755 (1 186) -67,58%
DEPRECIATION (249) (243) (6) 2,47%
EBIT 320 1512 (1192) -78,84%
FIN/INVEST NET 58 (45) 103 -228,89%
EBT 226 1 396 (1170) -83,81%
ROA 0,0028 0,0175 -0,0147 -84,24%
ROA(BSE) 0,0028 0,0186 -0,0158 -85,00%
Debt/EBITDA Ratio 19,8699 3,6575 16,2124  443,26%
Quick Ratio 3,1707 1,3580 1,8127 133,49%
ROE (BSE) 0,0033 0,0205 -0,0172 -84,07%
ROE 0,0033 0,0205 -0,0172 -84,07%
Debt/Equity Ratio (BSE) 0,1760 0,1486 0,0274 18,44%
KoedmumneHTn 3a peHTabunHoct
Hopma Ha 6pyTHaTa nevanba (3/1) 0,0555 0,4707 -0,4152 -88,20%
Hopma Ha nevan6ata oT onepaTmeHa genHocT (5/1) 0,0407 0,4261 -0,3853 -90,44%
Hopma Ha HeTHaTa nevan6a (10/1) 0,0548 0,4128 -0,3580 -86,72%
KoechmumneHT 3a akTUBM U NIUKBUZHOCT
Ob6pawaemocT Ha aktusute (1/15) 0,0519 0,0450 0,0069 15,22%
Ob6pawaemocT Ha aktusute (1/16) (BSE) 0,0509 0,0450 0,0059 13,00%
Ob6palyaemocT Ha 060poTHUSA kanuTan (1/22) 0,4921 1,1614 -0,6693 -57,63%
Tekywa nuksugHocT (14/17) (BSE) 3,1940 1,3616 1,8324 134,58%
Bbp3a nuksuaHocT ((14-13)/17) 3,1707 1,3580 1,8127 133,49%
AbcontoTHa (HesabaBHa) nukBuaHoOCT (12/17) 0,5225 0,0750 0,4475 596,74%
KoecdhmumneHTn 3a egHa akums
Llena/Tpuxoam ot Mpogaxowu P/S (BSE) (26/(1/23)) 12,8827 19,6407 -6,7581 -34,41%
Llena/Tleyan6a P/E (BSE) (26/(10/23)) 235,0801 47,5823 187,4977 394,05%
Llena/CyeTtoBogHa ctonHoct P/B (BSE) (26/(20/23)) 0,7619 0,9557 -0,1938 -20,28%
KoedmumeHT Ha MNpogax6u 3a egHa akums (1/23) 0,0695 0,0570 0,0125 21,94%
KoedmumneHT Ha Neyanba 3a egHa akums (10/23) 0,0038 0,0235 -0,0197 -83,81%
KoedmumneHT Ha BanaHcoBa CTOMHOCT 3a egHa akums (21/23) 1,1674 1,1486 0,0188 1,63%
KoedmumeHTn 3a guBmuaeHT
KoedmumneHT Ha nannaware Ha gnsnaeHT (11/10) 0,0000 0,4255 -0,4255  -100,00%
KoedmumneHT Ha 3agbpaHe Ha nevanbara (1-(11-10)) 1,0000 0,5745 0,4255 74,06%
[vBnaeHT Ha egHa akumsa (11/23) 0,0000 0,0100 -0,0100 -100,00%
KoecbmumneHTtn 3a passutme
Temn Ha npupacT Ha npogaxéuTe 0,2194 0,7150 -0,4956 -69,32%
Temn Ha npupacT Ha b6pyTHaTa nevanba -0,8562 2,2690 -3,1251  -137,73%
Temn Ha NpupacT Ha akTMBUTE 0,0272 -0,3346 0,3618 -108,13%
KoecdhmumneHTn 3a nuBBLPUNAXK
KoedwmumeHT Obnr / O6wo aktueu (18/16) 0,1395 0,0855 0,0540 63,22%
KoedwmumneHT Owbnr / Kanutan (18/(18+21)) 0,1403 0,0860 0,0542 63,02%
KoedwmumeHT Obnr / CobetBeH kanutan (18/21) 0,1632 0,0941 0,0690 73,30%
KoeduumeHt O6Lo aktvem / CobeteeH kanutan (16/21) 1,1694 1,1014 0,0680 6,18%
[Ma3apHa kanuTanu3auusi Ha KoMnaHuaTa 50 457 66 425 -15968,11 -24,04%
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7.9 COENKN CBbP3AHU JIMLIA

BuooBeTe cBbP3aHOCT ca:
1 [OvlepHu apyxecTea

2 [pyxecTBa nog o6Ly MHAMPEKTEH KOHTPOS Ypes KITHYOB YNpaBrieHCK nepcoHan

3 [pymv cBbp3aHmu nuua

Mokynku

30.9.2018 30.9.2017
Tun Bug CBbp3aHoCT Onucaime BGN'000 BGN '000
Mokynka MaTepuanu 1 VHBeHTap (1) -
Mokynka MaTepuanu 1 KomMMoTbpHM KOMMOHEHTU - (2)
Mokynka MaTepuanu 1 Odpu1c koHCyMaTuBK (2) (2)
Mokynka BbHLWHM yenyrm 2 WHTepHeT (12) (13)
Mokynka BbHLWHM yenyrn 2 KoMUCHMOHHM 1 Takcn - (0)
Mokyrka BbHLWHK yecnyrm 2 KoHcynTaHTCKuM ycryru 4 -
Mokynka BbHLWHM yenyrn 1 CodTyepHn ycnyrm (407) (626)
Mokynka BbHLWHM ycnyrm 2 CodptyepHu ycnyru (38) -
Mokynka BbHLWHM yenyrn 2 Haem Ha codpTyepeH nuueHs (79) -
Mokynka Jlnxsu no genosntun 1 Pa3xogu 3a nuxeu no 4enosnTu (5) (5)
Mokynka Jlnxsu no 3aemu 1 Pa3xoau 3a nuxsun no 3aemu - (10)
Mokynka [pyrv domHaHCcoBM pasxoau 1 [pyrv domHaHcoBM pasxoau - 1)
Mpopaxoun

30.9.2018 30.9.2017
Tuvn Bug CBbp3aHOCT OnucaHme BGN'000 BGN '000
Mponax6u Ycnyru 1 ABoHameHTun 74 -
Mpogax6bu Yenyrm 1 AOMWHUCTPATMBHW,CHETOBOAHM YCIyru 500 497
Mponax6u Yenyrm 2 AOMWHUCTPaATUBHW,CHETOBOAHM YCIyrU 154 99
Mpogax6bu Yenyrm 1 KoHcynTaHTCcKkn ycnyrm - 129
Mpogax6u Yenyrn 1 KoHcymatusu 17 17
Mpogax6bu Yenyrm 2 Haewm Ha wkad - 13
[Mpogaxou Ycnyrm 1 Haemn 197 187
Mponax6un Yenyrm 2 Haemu 28 37
Mpogax6bu Yenyrm 1 O6nayHm ycnyrm 2782 -
Mponax6u Yenyrm 1 [Mpuxoam oT Npogaxoda Ha NULEeH3n 81 625
[Mpogaxou Ycnyrm 1 TexHuyecka Nnogapbxka 22 22
Mpopax6u Yenyrn 2 TexHnyecka nogapbXKKa 11 11
Mponax6u Jlnxsn no 3aemu 1 [puxoam OT NUXBKU NO 3aemu 167 148
Mpopaxou Jlnxsu no 3aemu 2 [Mpuxoam oT NMXBK NoO 3aemu 13 8
Mponax6u Cbyyactusi 1 [Mpuxoan oT AMBUAEHTMU - 859

YcnoBusaTa, Npu KOUTO ca U3BBbPLUBAHW COENKUTE He Ce OTKIOHABAT OT na3apHuTe 3a nopo6eH BMA cOenku.

8/ [MEPCOHAITN EKOJIOTI' A

,Cupma Tpyn XonguHr® A[l oTctosBa ¥ cnasea
aHraXXMMEHTUTEe CU B CbOTBETCTBME C HaLMOHANHOTO
3aKkoHoZaTeNncTBo B obnacTtra Ha orna3BaHe Ha okonHaTa
cpega. KomnaHusita npunara  Mepks 3a  pasfgernHo
cbbupaHe Ha oTnagbuuTe, MUHMMU3NpPaHE,
OMon3oTBOpsIBAHE U peuuknupaHe Ha  ©GutoBute
otnagbuun. Mpe3 2017-ta roguHa ce cnpsi M3NON3BaHETO
Ha nnacTMacoBM Yawu, kato Te Osixa 3amecTeHu c
nopLenaHoBu U CTHKIEHN.

,D,py)KeCTBOTO CynTa, Ye HeroBuTe CIyXuUtenm urpaar
Knwo4yoBa pond B pPasBUTUETO Ha Herosuda OusHec un
nocTuraHeTo Ha obwwure KoprnopaTuBHU uenu n
criegoBaTtenHo otaend cneuunanHo BHUMMaHMe Ha

Cupwma INpyn Xonguur ALl
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pasBUTNETO Ha obLwa cTpaterma M nNonnUTUKK Mo
OTHOLWLeHMe Ha ynpaBieHNeTo Ha YoBELUKUTE pecypcu.

MonuTtuknte Ha Cupma Mpyn XonauHr B TOBa OTHOLLEHMWE
Ca Haco4eHVM KbM CTUMMyNMpaHe Ha OTroBOPHOCTTa M
MOTUBMPAHOCTTa Ha MepcoHarna 3a W3MbIIHEHWETO Ha
Bb3MNOXEHUTE My 3afayn 1 Lienw.

[pyxxecTBOTO ¥ npeanpuaTusTa B rpynata npunarat
onpeaeneHn KpuTepymn 3a Noadbop Ha nepcoHarna u cuuTar,
Ye pasnonarat ¢ aMbuUMo3eH ekun oT NPodecoHanmcTu,
cnocobeH Aa npecnefsa NocTaBeHWUTE cTpaTernyeckn u
onepatusHu Uenu. ,Cupma Mpyn XonguHr® ALl uHsecTtunpa
B Pa3nuyHu nporpamu 3a obyyeHne Ha CBOUTE CRyXuUTenu
W NpefocTaBsi Ha CRYXWUTENUTe CU Bb3MOXHOCTM 3a
npodecmnoHanHo passutme.
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CtpykTypaTta Ha nepcoHana Ha ,Cupma pyn XonauHr® AlJuma cnegHaTa guHaMmuka:

30.9.2018 31.12.2017

Cupwma pyn Xonguur Al Bpow Bpow

cnyxurenu cnyxurenu

TO 23 22
OYK 8 8
OBbLo 31 30

OMNMUCAHME HA BCAKAKBU OOrOBOPEHOCTU 3A YYACTUETO HA CIYXWUTENWUTE B

KAMUTAINA HA OPYXXECTBOTO.

He cbLuecTByBaT JOrOBOPEHOCTM 3@ y4aCTUE Ha CIYKMTENW B kanuTtana Ha [pyecTBoTo.

9/ PUCKOBW ®AKTOPU

9.1 CucrtemaTnyHu puckose

ObwuTte puckoBe MpomM3TUYaT OT Bb3MOXHW MPOMEHM B
LsAnocTHaTa WKOHOMMYECKA CUCTEMA U MO-KOHKPETHO,
NpoMsiHa Ha ycrnoBusiTa Ha uHaHCOBUTE nmasapu. Te He
mMoraT da ce AuBepcuduuMpaT, Tbil kaTo Ha TaAX ca
N3MNOXEHW BCUYKM CTOMaHCKU CyGeKTU B CTpaHaTa.

[lBageceT n neT roavHW crief kpas Ha nnaHoBaTa
MKOHOMMKa B bBbnrapus ce npoeexpga nonuTvka Ha
MKOHOMMYeckn pechopmn  ©  cTabunusaums, Uenawm
HarmaraHeTo ¥ (YHKUMOHMPaAHETO Ha MNPUHUMMIUTE Ha
cBobogHaTa nasapHa MkoHOMWKa. B cnepcteve Ha ToBa,
6usHec cybekTute B Bbnrapns umat orpaHudeHa ncropusi
Ha yHKUMOHMpaHe B CBOOOAHM nasapHu ycrnosus. B Tasu
Bpb3ka Obnrapckute KOMNaHwWW, B CpaBHEHWE C
KOMMaHuUTe OT 3anagHuTe CTPaHW Ce xapakTrepusupar C
ninca Ha onMuT B YCMOBUS Ha MasapHa VKOHOMUKA W
OrpaHVMYeHn KanutanoBu pecypcu, C KOUTO Aa passuBaTt
AeHocTTa cu. bbnrapua cblwo Taka MMa orpaHuyeHa
MHppaCTpyKTypa 3a NoaaAbPXKaHETO Ha NasapHa cuctema.

B Bbrirapusi, kato B MOBEYETO CTPaH B MPEXOA, € Hanuue
TbProBCckM AedUUMT M AeduuMT Mo Tekyllata cmeTka.
CTpaHaTta HM e BHOCWUTEN Ha CypOB METPON U EHEepruiHu
pecypcu. B Tasu Bpb3Kka, yBEnWYeHUs B LEHWUTE Ha
netpona M EHepruiiHUTE  pecypcyu  HamanseaTt
KOHKYpeHTOCMocobHOCTTa Ha Gbnrapckata MKOHOMUKA U B
[OMbJIHEHWE 3aBUCUMOCTTA ¥ OT BHOCa Ha MeTpon u
EHEpruiHY Pecypcu AOMbIHATENHO M3fara MKOHOMMKaTa
Ha BanyTeH pUcKk OT HeBnaronpuATHU MPOMEHM Ha Kypca
Ha Wwarckvs gonap crpsiMo nesa. Kanuranosute npuxoau
OT NpvBaTK3aLMATa Ce OYaKea MNMaBHO [a HaMansBaT CbC
3aBbPLUBAHETO Ha NpuUBaTU3aLMOHHATa Nporpama.

9.1.1. ikoHOMMYeckmn pacTex

B3avmopenctBneTo Mexay WKOHOMUYECKUS pacTex u
BbHLUHATA 3afMbXHANOCT Ha CTpaHaTa okasBaT MNpsiko
BNUsIHNE BbpPXy (OPMUPAHETO U  WU3MEHEHMETO Ha
nasapHuTe YCINoBUSI U WHBECTUUMOHHWS  Krumar.
OdmumanHutTe cTaTUCTUYECKUM [aHHU MNokas3BaT peareH
pactex Ha BBl n Ha BBl Ha rmaBa OT HaceneHneTo npes
nocrneaHUTe roAuHN, KOETO OTroBapsi U Ha nMporpamMaTta 3a
pasBuTME Ha NPaBUTENCTBOTO.

Cupwma INpyn Xonguur ALl
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CvrnacHo nybnukyBaHa uHdopmauma ot HCW, cnen
BbBeXJaHeTO Ha cuctemata Ha BanyTeH 6opa npes
1997r., Bbnrapus nocrtura MaKpOMKOHOMMYecKa
ctabunHocT M Jobpu nokasatenu 3a UKOHOMMWYECKO
pasButue.

3abaBeHVAT NKOHOMUYECKW pacTex, He caMo B bbnrapus,
HO W B OCTaHanuTe AbpxaBW, KbAaeTo [IpyxecTBOTO
peanu3upa CcBOsiTa MPOAYKUMS, O3Ha4aBa HamaneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMW4YeckuTe cybekTn oT
KbETO Y HamarneHO HUBO Ha MHBECTULMUTE KaTo LANo 1 B
YaCTHOCT B COpTyepHu pelueHus. B Tasm Bpb3ka, no-
HUCBK MKOHOMMWYECKV pacTex Brunsie HebnaronpusTHO Ha
AeHocTTa Ha [pyxectBoTo M 6m nonmpeunn Ha
peanu3aums Ha  ObgewmTe  MnaHoBe  CbIMAcHO
npeaBapuTENHO 3anoXeHn napameTpu.

9.1.2. MonuTtnyeckn pmck

MonuTnyecknsT puUCK € BeposiTHOCTTA OT CMsHA Ha
MpaBWTENCTBOTO, UMK OT BHE3arnHa npomsiHa B HerosaTa
MonuTKa, OT Bb3HUKBAHE Ha BbTPELUHOMONUTUYECKU
CbTpeceHusi 1 HebnaronpUsiTHU NPOMEHN B €BPONENCKOTO
/N HauMOHaNHOTO 3aKOHOAATENCTBO, B pe3ynTaT Ha
KoeTo cpefaTa, B KOSITO OnepupaT MECTHWTE CTOMaHCKu
cybekTv Aa ce NpOMEeHU HeraTWBHO, @ UHBECTUTOPUTE Aa
noHecar 3aryow.

MonuTtnyecknTe puckoBe 3a Bbnrapus B MexayHapoaeH
nnaH ca CBbpP3aHW C MOETUTE aHraXUMEHTUTE 3a
OCbLLECTBABAaHE Ha CEPUO3HU CTPYKTYpHU pedopmu B
CcTpaHaTa B Ka4yeCTBOTO M Ha paBHoOMpaBeH uneH Ha EC,
noBylaBaHe Ha couuanHata CTabwunHOCT orpaHuyYaBaHe
Ha HeeeKTUBHUTE Pa3XOoam, OT e4Ha CTpaHa, KaKTo U CbC
cunHarta gectabunusauusi Ha cTpaHute oT bnnskna naTok,
3avecTaBallMTe 3annaxv OT TEpPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHCky BbIHWM U HEeCTabWUIHOCT Ha KI40BU
CTpaHu B HenocpeacTeeHa 6nm3ocT go bbunrapus.

Bbnrapuvsi, KakTo v apyrute Abpxasu - YneHkn Ha EC ot
pervoHa, npoabikaBa ga Gbae CepuosHo 3acerHata oT
obLo eBponenckmus nNpobrneM C MHTEH3VBHUSA OexaHCkn
NMoTOK OT Bnnskms N3Tok.

[Opyrn chaktopu, KOUTO CbLIO BRWSIT Ha TO3W PUCK, ca
eBeHTyarnHuTe 3akoHodaTellHW MPOMEHU UM B 4YaCTHOCT
Te3n, KOUTO KacasitT CTOMaHCKUA W  WHBECTULMOHHUA
KnMMar B cTpaHara.
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9.1.3. KpeauteH puck

KpeouTHuMAT puck Ha cTpaHata € CBbp3aH CbC
cnocobHocTTa Ha [AbpxaeaTa fa noracsisa PefoBHO
3agbmKkeHnsiTa cu. B ToBa OTHOWeHue bBbnrapus
NMOCTOSIHHO NoAobpsiBa NO3NLMUTE CU HA MEXOYHapoaHWUTe
ABbNroBM Nasapu, KOeTo ynecHsBa AOCTbMNa Ha AbpXasaTta
N MKOHOMWYECKUTE areHTV A0 (PMHaHCMpaHe OT BbHLUHU
N3TOYHMUW. Hali-BaxHuUAT edekT oT nogobpsiBaHETO Ha
KPEAUTHUS PENTUHT € B MOHWKaBaHe Ha PUCKOBUTE
npeMun Mo 3aemuTe, KOeTO BOAW A0 No-6naronpuaTHu
NVXBeHW paBHUWa (Npu paBHM Apyru ycnoswus). MNMopaan
Tasu NpuyMHa NOTEHLMANHOTO MOBULLABAHE Ha KpeaUTHUA
PEeNTUHr Ha cTpaHata 6y umano GnaronpusiTHO BRAUAHWE
BbpPXy AerHOCTTa Ha [pyXeCTBOTO U MO-TOYHO BBPXY
HeroBoTo uHaHcupaHe. OT gpyra cTpaHa, NMoHVKaBaHeTo
Ha KpeauTHWs penuTuHr Ha bbarapua 6u  umano
oTpuuaTenHo BMAUSIHWE BBbPXY LieHaTa Ha HaHCUpaHEeTo
Ha [pyXecTBOoTO, OCBEH akoO HEroBuTe 3aeMHU
cnopasymMeHus He ca ¢ dmKcupanu nuxen. OnpegensHeTo
N M3MepBaHETO Ha TO3M pPUCK Ce OocCblyecTBABa OT
creumanmanpan MexayHapoaHV KPEAUTHN areHLnn.

Kbm gatata Ha HacToAWMS AOKYMEHT KPEAUTHUAT PENTUHT
Ha P. bvnrapusa e kakTo cnegga:

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

. Moody’s - [OwbnrocpoveH Baa2 cbc crabunHa
nepcrnekT1Ba 3a YyxxaecTpaHHa U MecTHa BanyTa;

. Fitch Raitings - B JyxgecTpaHHa BanyTa
obnrocpoyeH  BBB-  cbc  crtabunHa  nepcnekTuBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa u B MecTHa
BanyTa gbnrocpoyeH BBB cbc ctabunHa nepcnektusa.

Bbnrapvs npogbmkasa Aa pyHaHcMpa cBouTe HYXXAM Mpu
CpaBHUTENHO A0OPK KpeaWTHU YCIOBUS UMalku npeasua
HamaneHnTe [AbArOCPOYHW pentuHrn. [llonuTukata Ha
EBponenckata ueHTpanHa OaHka Mo npegocTaBsHe Ha
KONMMU4eCTBEHU ynecHeHus (quantitative easing)
npegnonara 3anasBaHe Ha UCTOPUYECKO HUCKUTE NMXBEHU
paBHuwa B EBpona, oT kbgeto u 6u cTUMynupano
NPUBMNYAHETO HA  KpeaWTeH pecypc OT  BCUYKM
MKOHOMMYECKM cybeKTu, BKIoYMTenHo [pyecTBoTo.

9.1.4. BanyTeH puck

Ekcnosuumata KbM  BanyTHWA  puUCK  NpefcTaBnsisa
3aBUCKUMOCTTa U ePEKTUTE OT U3MEHEHVNETO Ha BanyTHUTE
KypcoBe. CMCTEMaTUYHUAT BanyTeH PUCK € BEpPOATHOCTTa
OT eBeHTyariHa NpoMsHa Ha BanyTHUS peXxyM Ha cTpaHaTta
(BanyTteH 6opa), koeTo 6u foBeno nnu Jo obesleHsBaHe
Ha neBa wnM [0 TMOCKbMBaHe Ha neBa CnpsiMo
yyxgecTpaHHuTe BanyTu. BanyTHusT puck we uma
BMUSIHUSI BbPXY KOMMaHUM, UMaly nas3apHu [Asrose,
nnawjaHmsiTa Ha KoMTO Ce W3BbpLUBAT BbB BanyTa,
pasnuyHa OT feBa W €BpPOTO. T[bM KaTO CbIMACHO
[eNCTBaLLoTO 3aKoHOAATerICTBO B CTpaHata GbnrapckuaTt
nes e buKCMpaH KbM €BpOTO B CbOTHOWweHne EUR 1 =
BGN 1.95583, a bvnrapckata HapogHa baHka e AnbxHa
[a noabpxa HMBO Ha ObnrapckuTe neBoBe B 0OpbLUEHNE,
paBHO Ha BanyTHWTe pe3epBu Ha OGaHkaTta, PUCKBLT OT
obesLeHssBaHe Ha NneBa CrpsiMO eBporerickata BanyTa e
MUHUMarneH M ce CbCTOM BbB E€BEHTyarnHO MPeACPOYHO
npemaxeaHe Ha BanyTHus 6opa B cTpaHaTta. Ha To3u etan
TOBa M3rNexaa Manko BepOsATHO, Tb KaTo OvakBaHMATa
ca BanyTHuUAT 6opa Aa 6bae OTMEHeH Npu NpYemMaHeTo Ha
eBpoTo B bbnrapus 3a oduumanHa nnatexHa eauHuua.
TeopeTnyHO, BanmyTHUAT puck BM MOrbN Aa ce MoBWLLK,
Korato bbnrapus ce npucbeauvHW KbM BTOpUS eTan Ha
EBponeiickusi BanyteH MexaHuzbm (ERM Il). Toea e
pexum, B KOWTO cTpaHaTa TpsibBa Aa nopabpKa BanyTHUS
KypC CMpsIMO €BpOTO B rpaHuumte Ha +/-15% cnpsmo
LUeHTpaneH naputeT. Ha npakTuka, BCUYKU [Obpxasw,
KOUTO MoOHacTosIlLleM ca B TO3W MexaHusbM ([aHus,
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EctoHus, Kunbp, Jlutea, JlatBusa, Manta), ca cBugetenu
Ha «konebaHusl, KOMTO Ca CblLUECTBEHO MO-Manku oT
nossoneHnte *15%. PuKcMpaHMAT Kypc Ha NneBa KbM
eBpOTO He enuMuHMpa 3a Obnrapckarta Banyta pucka oT
HebnaronpusaTHY OBWXEHUS Ha Kypca Ha eBpOTO CrpsiMO
OpyrMTe OCHOBHM Banytu (watcku pgonap, OputaHcku
nayHa, LwBenuapckun @paHK) Ha  MexayHapoaHute
dUHaAHCOBM Masapu, HO KbM HacTOAWMUS  MOMEHT
[OPYXeCTBOTO He cuuTa, Ye TakbB pUck 6u 6un cbluecTBeH
no OTHOLWEHWe Ha AeviHocTTa My. [IpyXeCTBOTO MOXe Aa
6baat 3acerHaTo OT BaryTHUS PUCK B 3aBUCUMOCT OT BuAa
Ha BanyTaTa Ha napu4yHUTE MOCTBMNIIEHNS UM OT BMAA Ha
BanyTtarta Ha NnoTeHuuanHuTe 3aemun Ha ApyXecTBOTO.

CovrinacHo ,External Debt Statistics: Guide for Compilers
and Users®, cTp. 7, naparpad 2,3, BpyTHUST BbHLUEH ObNT
KbM [JafdeH MOMEHT npeacTaBnsBa pa3MepbT Ha
TekywmTe U 6e3ycrnoBHW  3adbIDKEHWS,  U3UCKBALLM
nnawjaHe(us) Ha rnaBHMLA W/vnu nuxea oT Aebutopa B
AafeH 6baeLl MOMEHT, KOUTO Ce AbIKaT Ha HepesnaeHTn
OT pe3nfeHTVTe Ha JafdeHa UKoHoMuKa. BucokusaTt 6pyTeH
BBHLUEH ObMT € npeanocTaBka 3a NoTeHuyanHy npobnemm
C u3NnawaHeTo Ha 3agbiikeHusTa, OcobeHo KoraTto
CblLECTBYBa 3HA4YMTENEH BanyTEH PUCK.

Mo npepBaputenHu pgaHHM Ha BHB ot 26.09.2018 r.
OpYTHMAT BbHLIEH AbMAr B Kpas Ha torm 2018 r. e 33 648
MIH. eBpo (63,7 % ot BBI), koeTo e ¢ 250,6 MNH. eBpo
(0,8 %) noBeye B cpaBHeHMe ¢ kpas Ha 2017 r. (33 397,3
MIH. eBpo, 66.2% ot BBI1). AbvnrbT HapacTBa cbe 172
MnH. eBpo (0,5 %) cnpsimo tonn 2017 r. (33 475,9 MnH.
eBpo, 66.4% ot BBIl). B «kpaa Ha tonm 2018 .
ObMArocpoyHUTE 3agbimkeHns ca 25 745,1 mnH. eBpo (76.5
% ot 6pyTHuA abnr, 48,8 % ot BBI), kaTo HapacTBaT cbC
149,7 mnH. eBpo (0,6 %) cnpsmo kpas Ha 2017 r. (25
595,3 mnH. eBpo, 76,6 % ot awvnra, 50.8% ot BBI).
[bnrocpoyHnaT abnr Hamansea cbe 123 mnH. espo (0,5
%) cnpsmo torm 2017 r. (26 868 mnH. eBpo, 51,3% ot
BBI1). KpaTkocpouHute 3agbrmkeHust Bbanuaar Ha 7 902,9
MIH. eBpo (23,5% ot 6pytHus agwvnr, 15 % ot BBI1) n
HapacTtBaT cbC 100,9 mnH. eBpo (1.3 %) cnpsmo kpasi Ha
2017 r. (7 802 mnH. eBpo, 23,4% ot pwvnra, 15,5% ot
BBI1). KpaTkoCpOYHMAT BbHLWEH Abnr HapactBa ¢ 295
MIH. eBpo (3,9 %) cnpsamo torm 2017 r. (7 607,9 mmH.
eBpo, 15,1 % ot BBIN).

9.1.5. IlnuxseH puck

JINXBeHUAT pUCK e CBBP3aH C Bb3MOXHW, €BEHTyarHu,
HeraTuBHM MPOMEHU B JIMXBEHUTE HUBA, YCTAHOBEHU OT
durHaHCOBUTE MHCTUTYLMK Ha Penybnuka benrapus.

Ha cBoeTo 3acefaHue no napuyHaTa nonutuka Ha 13
centemBpy 2018 r. YnpaBuTenHuat cbBeT Ha ELIB n3nese
CbC 3aKkM4eHVeTo, Ye nocTbhnBawara uHhopmaums,
BKIMIOYUTENMHO  MaKPOMKOHOMWYECKUTE  MPOrHO3W  Ha
ekcneptute Ha ELIB ot centemspu 2018 r., kato usno
noTBbPXKAaBaT HerosaTa NpeaxodHa oLeHKa 3a NpoTuyall
LUMpOKOOOXBaTEH MOAEM Ha MKOHOMMKaTa Ha eBpo3oHaTa
1 NOCTeneHHOo noBuLLaBaHe Ha MHdnaumsTa. MpouecsT Ha
yKpensaHe Ha MKOHOMMKaTa npoabmxasa  Aa
3aTBbpXAaBa yBEpPeHOCTTa Ha YMpaBUTENHWSA CbBET, 4e
VHnaumsaTa 1 3aHanpeg Lwe ce Aobnuxasa ycTon4mBo 40
LeneBoTO CU paBHULLE M MPOLECHT Lie MPOABLIMKN AOPU
crnef  MOCTEMEHHOTO MpeycTaHOBSABaHE Ha HeTHUTe
NMoKynkn Ha aktveu. CblyeBpeMeHHO HecurypHocTTa,
CBbp3aHa C HapacTBalUMsA MNPOTEKUMOHM3bM, YA3BMMUTE
3BEeHa Ha HOBOBB3HUMKBALLUMTE Masapu U konebaHusATa,
HabnogaBaHn Ha hMHaAHCOBWTE Masapw, Hanocrneabk ce
nposisuxa no-otyetTnveo. ETO 3awo Bce owe e
HeobxooumMa  MonmuTMKa Ha  3HAYUTENHO  MapuyHO
CTUMynvpaHe, KOSITO [Aa mnoArnomara Mo-HaTaTbLUHOTO
3acunBaHe Ha HaTWCKa Ha BbTPelHUTEe LUeHu W
OuHamukaTa Ha obuiaTta nHnauusi B CpegHOCPOYeH nraH.
TakaBa nogkpena Lie npoab/xaT [a oOKa3BaT HETHUTE
MOKYMKW Ha akTUBM A0 Kpas Ha roguHaTa, 3HauYUTenHusT
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obeM npuaobuTM  aKTMBM U CBbpP3aHUTE C  TAX
pPEeuHBECTULMN, KaKTO W MNOAOOPEHVAT OpPUEHTUP Ha
YnpaBuUTENHNSA CbBET 3@ OCHOBHUTE NINXBEHW NPOLIEHTN Ha
ELB. TMpu Bcnykn cnyyYan YnNpaBuUTENHWAT CbBET € B
rOTOBHOCT Aa npucnocobsiBa BCUYKM CBOW MHCTPYMEHTU B
3aBMCUMOCT OT obcTosiTencrearta, 3a Aa rapaHTupa, 4e
WHnaumsaTa npogbmkaBa yCTOMYMBO Aa ce Aobnuxasa
[0 LEeneBoTO CU paBHULLE.

OCHOBHUTE NMXBEHW MpOLEeHTH, onpeaeneHn ot bHB 3a
nepuoga 01.01.2018 r. — 30.09.2018 r. € 0.00 %

9.1.6. MiHdhnaumoHeH puck

MHdnaunoHHnat puck npeacrasnssa BCeoO6LLO
noBuULLABaHe Ha LieHUTe, Npu KOeTo napute ce obesueHsAT
M CbllUeCTByBa BEPOSITHOCT OT MOHacsiHe Ha 3aryba ot
OOMakuHcTBaTa v mpmure.

Cnopeg, HCU uHcbnaumaTa oT HavanoTo Ha roguHata
(centempu 2018 r. cnpsimo gekemspu 2017 r.) e 2,1 %, a
roguwHaTta uHdnauma 3a centemspu 2018 r. cnpsmo
centemspu 2017 r. e 3,6 %. CpegHoroguiiHaTta nHdnaums
3a nepuoga oktomepu 2017 - centemepun 2018 r. cnpsamo
nepvofa oktomepu 2016 - centemspu 2017 1. e 2.7%.

XapMOHU3MPaHWAT MHOEKC Ha noTpebuTenckiTe ueHu 3a
centemBpy 2018 r. cnpsimo aBryct 2018 r. e 99.7%, T.e.
MeceyHaTa WHdnauus e muHyc 0.3%. VHdpnaumsta ot
Hayanoto Ha roguHata (centemBpu 2018 r. cnpsmo
nexkempu 2017 r.) e 2.5%, a roguwHaTta vHbNauns 3a
centemBpu 2018 r. cnpsimo centemBpu 2017 1. e 3.6%.
CpegHorogviiHata uwHdnNaums 3a nepuoga OKTOMBPU
2017 - centemspu 2018 r. cnpsamo nepvoda OKTOMBPU
2016 - centempu 2017 1. € 2.3%.

MHdnauyuara 3a nepuoga 01.01.2018 r. — 30.09.2018 r. e
crnegHaTa:

Anyapu 2018 r. — 0,3%
DdeBpyapu 2018 r. — 0,3%
Mapt 2018 1. — -0,3%
Anpwun 2018 r. — 0,4%

Maw 2018 r. — 0,3%

FOHn 2018 r. — 0,1%

HOnn 2018 r. — 0,7%
Asryct 2018 r. — 0,1%
CentemBpu 2018 r. — 0,3%

9.1.7. Puck oT HebrnaronpusaTH1 NPOMEHN B AaHBYHUTE U
OpYrv 3aKOHU

[aHbunTe, nnawanyn ot 6bNrapckMTe TbProBCkU CyOekTw,
BKIIOYBAT [aHbUM MNPU U3TOYHUKA, MECTHU AaHbUu U
TakcW, OaHbK BbpPXy KopropaTuBHata neyanba, OaHbk
nobaBeHa CTOMHOCT, akUM3W, U3HOCHW M BHOCHM MUTa U
MMOTHM faHbuu. Cuctemata Ha AaHbyHO obnaraHe B
Bvnrapusi Bce ouwe ce pasBuBa, B pe3ynTaT Ha KOeTo
MOXe [a Bb3HWKHE MPOTMBOpPEYMBA LaHb4yHA NpakTvka
KaKTO Ha AbpXXaBHO, Taka U Ha MECTHO HUBO.

NHBecTuTOpUTEe TpsibBa CBHWO Taka Aa B3emaTr noj
BHMMaHWe, 4e CTOWHOCTTa Ha WHBECTULMATA B akuuu
Moxe Aa 6bae HebnaronpusTHO 3acerHata OT NPOMEHU B
[OeiCTBaLLOTO AaHBbYHO 3aKOHOAATENCTBO, BKITOUYUTENHO B
HEroBoTo TbIKyBaHe W npwunaraHe. B pgonbnHeHwue,
[aHbYHOTO 3aKOHOAATENICTBO HEe € eAUHCTBEHOTO, KOeTo
MOXe [a NpeTbpnu MpoMsHa, KaTto Ta3uW npomsHa Aa
3acerHe HeraTMBHO AenHOCTTa Ha [lpyxecTBOTO. Bbnpeku
Ye no-rongmMarta 4acTt OT GbnrapckoTo 3aKOHOAATENCTBO
BeYe e XapMOHM3UpaHO CbC 3akoHodaTencrsoto Ha EC,
npunaraHeTo Ha 3akoHa e O0OekT Ha KpuTuka oT
eBporenckiTe napTHbopu Ha Bbnrapus. Cvaebhata un
agMUHUCTPaTMBHA NpakTMka ocTaBaT npobnemaTuyHu:
Obnrapckute CbAUNULLA He ca B CbCTOsIHME edeKTUBHO
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[Ja peluaBaT CMopoBe BbB BPb3Ka C MpaBa BbPXY
COBGCTBEHOCT, HAapyLUEHWs Ha 3aKOHOBW U [OTOBOPHMU
3aAbiKeHUss WM Apyri, B pe3yntat  Ha  KOeTo
CMCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTESTHO BUCOK.

HebnaronpusiTHM NpoMeHn B AaHBYHUTE WM APYrU 3aKOHU
6vxa foBenyv [0 BrollaBaHe Ha obLumMTe YCroBusl, B KOUTO
[pyxecTBOTO onepupa, OT KbAETO U [0 BriollaBaHe Ha
HeroBute  Obpeww  pesyntatv. o cneuwanHo,
YyBENMMYEHNETO Ha [AaHbka BbpXy KopriopaTvBHaTa
neyan6a v Apyrv JaHbLM W Takey 61 Hamanuno KpanHusi
pasnonaraemM pesyntat 3a HOBM MHBECTULMM u/vunu 3a
pasaaBaHe Ha AVMBUAEHTW Ha CBOWUTE aKLIMOHEPW.

9.1.8. Puck oT chopcMaxkopHu obcTosTencTea

dopcmaxopHn  cbOUTMS  kaTo  npupodHu  GeacTsus,
caboTtaxu, n3byxsaHe Ha BOWHU U TEPOPUCTUYHU aKTOBE,
KakTo ¥ Apyrv, MoraT da JoBeaaTt 4O Henpeasuavma
NpoMsiHa B MHBECTUTOPCKOTO OTHOLLEHWE U MHTEpec BbB
Bpb3ka C MNasapa Ha BCSKAaKBM akuuMu, Kakto W Mo-
KOHKpeTHO akuumTe Ha ,Cupma pyn Xongunr" ALl Hskou
hopCcMaxopHN CLOUTUA He NpeaBMKAaT Bb3MOXHOCTTA 3a
3acTpaxoBka.

dopcmaxopHuTe CcbbUTUA 6Buxa MOrmM CepuosHo pAa
MNOBIMUAAT Ha pe3yntaTtuTe Ha ,D,py)KeCTBOTO KaTto HamMmandart
HEeroBuTE BbB3MOXHOCTM 3a MpoOBEXAaHe Ha HopMmarHa
Ou3Hec [erHOCT M [dajarT  OTpaXeHwe B Mocoka
yBennyeHne Ha pas3xogHuTe nepa.

9.2. HecnctematunyHm pyuckose

HecuctematnyHute puckoBe ce CBbp3BaT C obwwus
VMHBECTULIMOHEH pUCK, crieunduyeH 3a camarta cduvpma u
oTpacwkna. HecucrematmyHute puckoBe morat ga bvpat
pasgeneHn Ha [gdBa Buga: OTpPacroB pPUCK, Kacaell
HECUIypHOCTTa B Pa3BUTMETO Ha OTpacbila KaTo Lsno u
obLwodnpMeH puck, npousTuyall oT cneundukiTe Ha
KOHKPETHOTO APY>XECTBO.

9.2.1. OTpacnos puck

[HenHocTTa Ha [JpyxecTBOTO U Ha koMnaHuuTe oT pynata
€ UM3NOoXeHa Ha PpasnNMyHu PUCKOBE, BKIOYUTENHO: 1)
pvckoBe, TWUMUYHM 3a OTpachbiia Ha WHMOPMAaLMOHHU 1
KOMyHVKaumoHHn TexHornorum (MIKT); n 2) un puckose,
crneunduyHm  3a camoto [lpyxectBo. [lpuxogute wu
neyanbata Ha [pyxectBoto MoraT pga ©6baat
HebnaronpyATHO 3acerHatm OT MHOXeCTBO (haKTopu:
KOHIOHKTypa Ha puHaHCOBMA nasap W Ha nasapa Ha
WH(POPMALIMOHHN 1 KOMYHWMKALMOHHU  TEXHOMOoruu;
crnocobHocTTe Ha [Ipy>KecTBOTO Aa ocurypu egeKkTUBHO
ynpaBneHve, OueHKa Ha pasnuyHUTEe puckoBe 1
MKOHOMMYeckaTa  Lenecbobpa3HOCT Ha  OoTAenHuTe
CAEenK1, MKOHOMUYECKUS KNMmaT B cTpaHaTta v Jpyru.

9.2.2. CneumduyeH UpMeH puck

PUPMEHUAT PUCK € CBBbp3aH C eCTECTBOTO Ha AerHOCTTa
Ha [lpyXecTBOTO, KaTO 3a Bcsfka dupma € BaxHO
Bb3BpbLIAEMOCTTa OT WHBECTUpPaHUTE CcpeacTea 7]
pecypcu fga CbOTBETCTBA Ha puUCKa, CBbp3aH C
MHBECTULMATA.

OCHOBHUST pupMeH puck 3a ,Cupma pyn Xonguur” ALl e
CBbp3aH C Bb3MOXHOCTTa 3a HamansBaHe Ha
NnaTexocnocobHOTO TbpCeHe Ha NPOAYKTUTE U yCnyruTe,
npeanaranu ot pynata, KakTo 1 B MPOMsiHa Ha yCnoBusiTa
3a npopjaxba Ha Te3n npoayktu u ycnyrn. PupMeHusT
pUCK MOXe [a OKaxe BNMSHME BBPXYy pbCTa Ha
[oroBopuTe 3a ycnyru no paspaborsaHe v npefocTaBsHe
Ha copTyepHu pelleHus. HecurypHoctTa Moxe Aa 6bae
n3MepeHa 4pes MNPOMEHNMBOCTTa Ha roflyYaBaHUTe
npuxoam B TeyeHWe Ha BpeMeTo. ToBa O3HayaBa, ye
KONKOTO ~ MO—TPOMEHMMBM U MO—HEMOCTOSIHHK  ca
npuxoauTe Ha AafeHo APYXeCTBO, TOMKoBa Mo—ronsama e
HecurypHocTTa ApyXeCTBOTO [ja peanuanpa nonoxuteneH
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(bUMHAHCOB pesynTaT, T.e. PUCKbT 3a WHBECTUTOpUTE,
pecneKkTUBHO kKpeauTopuTe Lie 6bae No—BUCOK.

9.2.3. OnepaunoHeH puck

OI'IepaLl,VIOHHVITe pucKkoBe Ca CBbp3aHu C yrnpasBrieHuneTo
Ha JpYyXeCTBOTO U MoraT Aa ce n3pasdaT B Crie4HOTO:

. B3MMaHE Ha TPELUHU PELUEHWS 33 TEKyLOTO
ynpaBrieHue Ha WHBECTUUMUTE W NUKBWMOHOCTTA Ha
[PYXXECTBOTO OT MEHUIKBPCKUS CbCTaB;

° HEBBb3MOXHOCTTAa Ha MEHUKbPCKMUA CbCTaB Aa
CTapTupa peanusaundaTa Ha nrnaHupaHu npoekTn wunu
nnca Ha nogxoadwm Kagpu 3a T1oBa;

° HanycKkaHe Ha KIro4oBun cryxutenu n
HEBBb3MOXXHOCT 3a Ha3Ha4aBaHe Ha HOBW;

. PUCK OT NMPEeKOMEPHO HapacTBaHe Ha pasxoauTe
3a ynpaBneHvne 1 agMUHUCTPaLVs, BOAELL A0 HamansiBaHe
Ha obLaTta peHTabunHOCT Ha KOMNaHusiTa.

3a onTuMusMpaHe W YynpaselnieHne Ha pUCKa LUWe ce
n3nons3eaTt pasfnimiHn MexaHu3Mn, KOUTO  BKIoYBaT
cneaHnTe OCHOBHU HanpaslieHUA:

° pasymMHa MHBECTULIMOHHA NONNUTUKA,

. onTMMM3VpaHe CTPyKTypaTta, KayecTBOTO U
Bb3BPbHLLAEMOCTTA Ha aKTMBUTE Ha [pyXeCTBOTO;

° 3awuTa oT HeGJ'IaI'OI'IpVIﬂTHVI n
He,ﬂOﬁpO)KeJ'laTeJ'IHM BBHLUHW )aKTOpW 1 aTtaku U T.H.

9.2.4. 3awmnTa Ha MHTeneKkTyanHata cobCcTBEHOCT
OnasBaHeTo 1 3awmTara Ha UHTenekTyanHa cobCcTBeHOCT
Ha pynaTta e OT pellaBallo 3Ha4YeHWe 3a HENHUSI yCrex.
Ts wv3nonsea  HaW-pasnuyHM  CpeacTsa, 3a  da
naeHTuduuMpa n KOHTpoNMpa NoTeHUManHUTe pUckose 1
Aa 3aluTU HelHaTa WHTenekTyanHa cobcTBeHocT. Tesu
MEpPKWN BKIKOYBAT KaHOMOAATCTBAHE 3a NMaTeHTU, TbProBCKU
MapKun 1 permcTpupaHe Ha Apyrv Mapku n aBToOpCKu rnpasa,
3a ja ce NpeAoTBPaTH HapyLLeHe Ha aBTOPCKOTO NPaBo U
TBbProeckunTe Mapku. Benpeku Tesn yeunus, Npynata moxe
Oa He e B CbCTOAHMEe Oa npenoTBpaTtv TpeTu CTpaHu Aa
n3nonssaTt unu npogasat 6e3 paspeLleHue ToBa, KOeTo TS
cuynta 3a cobcTBeHa TexHomorusi. Bceuyku Tesum MepKu
npenoctaBAT CaMoO OorpaHunyeHa 3awmTta u HenHuTe npaea
6uxa mornmum ga ObAaT OCMNOPeHu Unu Mno ApYr HayuH
3acerHaTu. Bcska mHTenekTyanHa cobCTBEHOCT Moxe Aa
6baoe yaA3BMMa OT paskpuBaHe wnu 3noynoTtpeba ot
CTpaHa Ha CnyXuTenu, napTHbOPW UMW TPeTU CTPaHW.
TpeTI/ITe CTpaHu morat pAa pasBuAT He3aBUCUMO
TEXHOJI0rmn, KOUTO NO CbLUEeCTBO Ca eKBUBANEHTHU WUnun
no-gobpu oT TexHonoruute Ha [ipyxecteoto. OcBeH TOBa,
TpeTa CTpaHa MOXe Aa HanpaBu peunHXeHepuHr unu no
Opyr HadMH Oa nonyydn U Oa u3nonsea TexHonormm u
MHdopmMmauus, kosito pynata cuuta 3a cBos. B Tasu
Bpb3ka, [IpyecTBOTO MOXe [a He ycnee fAa 3awuTtu
npaBata CM Ha COBCTBEHOCT Cpelly HeoTOpu3npaHo
KOMupaHe wnu u3non3BaHe OT TpeTa CTpaHa, koeto 6u
MOrfo Aa uma HebnaronpusiteH epekT BbpXy KOHKYPEHTHO
N (UHAHCOBO MOMOXeHVWe W f[a [goBede [O chnaf B
npogaxbute. B gonbnHeHue, 3aKoHUTE M CbhAMNMLLATa Ha
HAKOM CTpaHM MOXe [Oa He npegnarart ereKTI/IBHO
CpefcTBO 3a 3aluMTa Ha npaBaTta BbpXy WHTenekTyanHa
COBCTBEHOCT.

9.2.5. Puck OT cknouBaHe Ha cOemnkn CbC CBbpP3aHu nuua
no UeHW, pa3nnu4yHu oT nasapHuTe

[pyXecTBOTO € YacT OT UKOHOMU4Yecka rpyna. PuckbT oT
M3BbpLUBaAHE Ha caenku c npegnpusatusata ot [pynaTta,
YMUTO YCIOBWUS [a Ce pasnuyaBat OT nasapHUTE KbM
MOMEHTa Ha cAgenkata ce envMMUHMpa [[OTONKoBa,
OOKONKOTO [pyXKecTBOTO ce CTpeMu [Aa noaabpxa
npospayHa nonuTrka BbB Bpb3Ka C OTHOLUEHUATA CU U
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TPETUPaHETO Ha CBbp3aHWTe [ApyxecTBa. [OKOMKOTO
CblleCcTBYBaT cAefkM B WKOHOMUYeckaTa rpyna, Te ce
CKMoYBaT Npu CTaHAAPTHUTE NasapHK YCroBuWsi B AafeHNst
MOMEHT 1 He 0bnarofeTencTBaT HUKOsI OT CTPaHUTE.

9.2.6. Puck oT 06e3LeHka Ha akTUBWTE Ha OPYXeCTBOTO
Puckbt oT obe3ueHka Ha akTMBuTe Cce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansiBaHe Ha GanaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxectBoTo. EBeHTyanHa obesLeHka Ha
ObAroTpanHuTe Matepuantiu u/unum HemaTtepuarnHu akTuBm
Oou goBerna OO HeobxoouMocCTTa OT OCYeToBOAsIBAHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa MOXe Aa
BIIOLLN ObaewmTe rHaHCOBM pesyntatu Ha
[pyKeCcTBOTO KakTO M Aa AoBede OO peanu3vpaHe Ha
KpaeH oTpuuaTeneH duHaHCOB pe3yntar 3a JdadeH
rogvweH nepuogd. ToBa OT CBOSI CTpaHa BOAM A0 PUCK OT
HEBB3MOXHOCT 3a pasnpefensHe Ha OUBMOEHT 3a
CblLEeCTBYBaALUUTE AKLUMOHEPU KbM TO3U GbAELl MOMEHT,
KaKTO M Bb3MOXHO HamarneHue Ha nas3apHaTta LeHa Ha
akunst Ha [IpyxeCTBOTO nopaan BrOLIEHUTE (PUHAHCOBM
nokasatenu

9.3. PMUCKOBW ®AKTOPWU, XAPAKTEPHW 3A AKLIMUTE,
MPEOMET HA BOPCOBA TbPIOBUA

PVcKbT Npy MHBECTUPAHETO B LIEHHU KHUXa ce CBbp3Ba C
HecurypHocTTa " HEBB3MOXHOCTTa  3a  TOYHO
npeaBuwxaaHe Ha Obaewm edektn n BRUSHWE BBPXY
ovakBaHaTa BBb3BPbLLAEMOCT oT HanpaBeHaTa
VNHBECTULMS.

OCHOBHUAT PUCK WM HECWUIypHOCT 3a akuuMoHepuTe Ha
,Cupma [Ipyn XonguHr‘ Al e BepodATHOCTTa THAXHaTa
VHBECTULUMS B aKUMM Ha [APYXeCcTBOTO Aa He 3anasu
CBOSITa CTOMHOCT, KaKkTO U 4@ He reHepupa ovakBaHaTa oT
TAX BBb3BPbLLLAEMOCT MOPaAN MOHWKEHWE Ha LeHaTa Ha
akuumTe Uny nunca Ha Apyrn AOXoAun (GUBUAEHTH) OT TAX.

,Cupma pyn Xongunr® Al nHdopmupa noTeHunanHiTe
VWHBECTUTOPU, Y€ MHBECTMPAHETO B aKUuM e CBbp3aHo C
onpepgenexu pvickoBe. MHBecTutopute TpsibBa
BHMMaTeNnHoO [fa nmpoyeTaT M OCMWUCAAT PUCKOBETE,
CBbp3aHM C WHBECTMPAHETO B akuMm OT HacToswara
emvcus npeamn fa B3eMat VHBECTULIMOHHO peLLeHNe.

,Cupma Ipyn Xonguur® Al ce cTpemu da noaabpxa
HUCBK PUCKOB Npochun 4pe3 noaabpXKaHeTo Ha HUCKU
HMBA Ha (PMHaAHCOB M oOnepatuBeH NVBBLPUOXK, BUCOKO
HMBO Ha onepaTuBHa edeKTUBHOCT, BbBEXAAHETO Ha
CTPUKTHX MpaBuna u npouenypu npu ynpaefeHUeTo Ha
OenHoCTTa W CTPOr KOHTPOM 3a THAXHOTO CrasBaHe,
avBepcudvuMpaHe  Ha  knMeHTckata 6asa M Ha
pocTaBunumTe.

M36poeHOTO npaBu ApYXECTBOTO YCTOMYMBO Ha BBHHLUHU
HeraTVBHM LLOKOBE, HO BbMPekU TOBa B CBOSiITA AEMHOCT
cpella 3Ha4UTeNHW pUCKOBE, KOMTO MoraTt Aa MoBnuasT
OTpULATENHO Ha pe3ynTaTuTe Ha APYXeCTBOTO.

9.3.1. LIEHOBW PUCK

[MpomeHuTe B uUeHaTa Ha akuyumte Ha ,Cupma [pyn
Xonaguur® ALl morat ga Obaat MNOPOAEHM, KaKTo OT
(yHOAMEHTANHOTO  CbCTOsIHME Ha  [pyxecTBOTO -
HaCTOALUM W O4YaKkBaHW pe3ynTaTtu OT [JenHoCcTTa W
UHaHCOBU pe3ynTaTh, Taka M OT WKOHOMUYECKUTE U
nasapHu ycrnoeuss B bBbnrapuss u oT nasapHute u
MKOHOMMYECKM YCITOBUS B CBETOBHATA MKOHOMUKA.

AkuvioHepuTe crnefBa Aa umart Npeasuf, Ye € Bb3MOXHO
[a HacTbnaAT CbOUTUS, KOUTO [a TMPUYUUHAT pPesku
KonebaHus B MasapHUTE LEHW Ha akuuuTe, KakBUTO W
npeau ca ce nposiBsBanM Ha OGbNrapckusi Kanutanos
nasap 1 Ha MexgyHapoaH/UTe (MHaHCOBY Nasapu, KakTo U
Ye nomdobHM konebaHusi e BeposiTHO Aa 3acerHaTt B
HeGnaronpusiTHa nocoka akuunte Ha ,Cupma [pyn
XonguHr ALl
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[Ma3apHaTta CTOMHOCT Ha akuuuTe Le ce onpegens Ha
faszaTa Ha TbpCEHETO W MpeanaraHeTo, U LeHaTa Ha
akuMmMTe MOXe [a HapacTBa wnvM ga Hamansisa. Tesu
JkonebaHus“ Ha uUeHUTe MoraT Oa AoBegaT OO0 ToBa
hajeHa LeHHa KHura ga cTpyBa B JafeH MOMEHT MHOro
no-Marko, OTKOMKOTO CTOMHOCTTa, Ha KOATO € 3akyneHa.
Tasn OvHamuka Ha LeHUTe e 0cobeHO xapaKTepHa 3a
nasapa Ha 0bMKHOBEHW aKLMK, YUMTO BOPCOBU LIEHN MoraT
na 6baat npeaMeT Ha pesku konebaHws B pesynTtaTt Ha
nyénMyHo onoBecTeHa WHopMauusi 3a UHaHCOBUTE
pesyntaTu Ha [pyxecTBOTO, NpoMeHu B
3aKOHOAATENCTBOTO M APYrY CbLUECTBEHU CbOUTUS.

3HaunTeneH 6por npodaxbu Ha akumute Ha ,Cupma pyn
Xonauur ALl 3a onpeneneH nepuod OT BpeMe Moxe Aa
oKaxke HebraronpusiTHO BNUSIHUE BbPXY MOAABPXKAHETO
Ha JOCTUrHaTOTO HMBO Ha UeHaTa M. TakoBa cboutue ou
6uno B pes3ynTaT Ha 3HAUUTENHO MpPEBULLEHWE Ha
npodaBayMTe Ha Te3N akuuyM Hap KyrnyBauute B TO3U
nepvod. KbM HacTosiLMs MOMEHT, EMUTEHTLT Mnn TpeTo
NALE He Ce aHraxupaT C MOAAbPXKAHETO Ha KOHKPETHO
LIEHOBO HMBO W 3HauuTeneH Gpoi npodaxbu morat aa
[oBefaT 4o HaMarieHWeTo Ha ToBa HUBO.

[py>XeCcTBOTO He rapaHTMpa Ha MHBECTUTOPUTE, Ye LieHaTa
Ha HeroBWTe akuuu LWe ce 3anassa cTabunHa w/wmm we
noByLLIaBa CBOsITA CTOMHOCT B 6baelle. KbM MOMeHTa Ha
N3roTBSHE Ha HacToAwms JokymeHT ,Cupma [pyn
Xonguur® AL wvnn, [OKONMKOTO € W3BECTHO Ha
OPYXecTBOTO, [ApyrM nuvua He Bb3HaMmepsBaT [Jda
OCbLLEeCTBABAT M3KynyBaHe Ha akumm Ha [pyXecTBOTO C
Len 3anasBaHe w/unv noBULLEHWE Ha nasapHaTa LeHa Ha
akuumiTe Ha [pyXecTBOTO cref OCbLUECTBSBAHETO Ha
yBEMUYEHNETO Ha KanuTana.

9.3.2. JIMKBMOEH PUCK

JIMKBUOHMAT PUCK € MPSKO CBbp3aH C JIMKBMAHOCTTA Ha
caMus nas3ap Ha LeHHM KHXa 1 n3passisa noteHumanHarta
Bb3MOXHOCT 3a NOKyrnka unu npogaxba B KpaTku CpoKoBe
n obuyarHn obemn Ha [OafeHUTe UEHHU KHWKa Ha
BTOPUYHMSA Nasap. JIMKBMOHOCTTa Ha eMucusiTa 3aBucK OT
Oposi MHBECTUTOPMU, KOUTO LLEe MPOSIBAT WHTEPEC KbM
VMHBECTUPAHETO B eMucusaTa. JINKBMOHMAT PUCK HA akummTe
e 3aBUCK 1 OT Pa3BUTMETO Ha nas3apa Ha OSNOBU LEHHU
KHWXa Mo OTHOLleHVWe Ha obema ¥ pas3HoobpasveTo Ha
npegnaraHuTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHWE Ha
eMUTEHTa, CMOCOOHOCTTA Ha MECTHWS KanuTanoB nasap
[a NpuBnuya HoOBU MHBECTUTOPU U Ap.

MHBecTuTOpUTE cneaeBa ga wumat npeasua, ve bOb e
3HaYMTENHO Mo-manka u no-crabo NUKBMAHa OT nasapute
Ha LEHHU KHMKa B MOBEYETO CTpaHu C pasBuTa nasapHa
nkoHomuka. Taka, 3a akuymoHepute Ha ,Cupma [pyn
XonguHr® ALl HMa rapaHuusi, 4e KOTUpaHeTo Ha akuumnte
Ha [pyxecTtBoTo Ha BPB we rapaHTMpa akTuBHaTa UM
TbProBusl 1 OCTaTbyHA JINKBUAHOCT.

9.3.3. MHONALIMOHEH PUCK

MposiBNeHneTo Ha MHPMALMOHHMAT PUCK 3a akuMoHepuTe
Ha ,Cupma pyn XonguHr ALl 6vu HacTbnumno B crnyyaute,
KoraTo JOXoAuTe OT akumute (MoBuLLEHWE B LieHaTa u/vnm
nony4yeHn AMBUAEHTM) ca NO-Manku oT uHdnauuata 3a
nepuoga Ha WHBecTUpaHe. MWHdNauMoHHUTe npoLecu
BOAAT OO HamarneHuwe Ha peanHaTa [OXOOHOCT, KOSATO
norny4aBaTt MHBECTUTOPUTE.

Bbnpekn Yye B AbNrOCPoOYEH MraH AOXOOHOCTTA OT akumun
obuyanHoO um3npeBapBa WMHMMAUMOHHUTE npouecun B
Bbnrapus v B OpyrM CcTpaHu C pasBuTa nasapHa
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MKOHOMMKA, HsiIMa rapaHLuy 3a UHBECTUTOPUTE B akUMU Ha
,Cupma pyn XonguHr® A[l, 4ye TsxHaTa MHBECTULUS B
akuum Ha [1pyxecTBOTO Liie NPeACTaBnsBa peanHa sawmra
cpely nHdpnaumsTa.

9.3.4. PUCK oT
CTOMHOCTTA HA AKLUVUTE
CbrnacHo YcTtaBa Ha [pyxecTBOTO He ca npeaBuaeHU
OorpaHuYeHnsi OTHOCHO MakcumarnHusi pasmep Ha 6baeLwm
eMucumn oT akumu. lNMopaan Tasu npuuvHa pasMepbT Ha
y4acTMeTO Ha akuuoHepuTe Moxe fa 6bae HamaneH B
pesyntaT Ha nybnuM4HO npeanaraHe, ako Te He YNpaxHST
CBOUTE MNpaBa W He 3anuwiaT NponopuMOHaneH Asin oT
HoBWUTE akumu. B cnyvail, ye BcreactBue Ha Gbaello
nybnvuyHo npegnaraHe, 6posAT Ha M3gageHuTe akuuMmM Ha
[pyxecTBOTO ce yBenuyaBa C Mo-Obp3u TemnoBe OT
pasmepa Ha aKTMBUTE Ha CbLUOTO, Bb3MOXHO € Ja ce
CTUrHe OO0 HamansiBaHe Ha CTOMHOCTTa Ha aKTUMBUTE Ha
akuusi Ha [Ipy>xecTBOTO.

PA3BOOHABAHE HA

9.35. BAJNYTEH PUCK

Hactoswara emucus e geHomunHupaHa B nesa. BanyteH
pUCK OT WHBECTMUMSATa CblleCTByBa 3a MWHBECTUTOPMU,
YWMUTO CpeacTBa ca B LLATCKM Aonapy Unu apyra Banyta,
pasnunyHa oT nieBa 1 eBpoO Nopaan NOCTOAHHUTE ABUKEHNS
Ha BanyTHWTe KypcoBe. VHBecTutopu, KOUTO noemat
BanyTeH PpWCK MpW MOKynkata Ha HacTosiara emucusi
Buxa yBenmuunu nunu Hamanunu edekTmBHaTa JOXOAHOCT
OT WHBECTUUMSITA CU B CreACTBME Ha 3acunBaHe wiu
oTcnabBaHe Ha Kypca Ha neBa/eBpOTO CMpsIMO BanyTaTa,
B KOSITO Ca JEHOMUHMPaHN CpeAcTBaTa Ha MHBECTUTOpA.

CrabunHocTTa 1 BUCOKOTO JOBepuUe B HageXAHOCTTa Ha
BanyTHusi 6opa B cTpaHata, KakTo W  CpaBHUTENHO
cTabunHWTEe NO3ULMM Ha €BPOTO Ha MeXZyHapoaHuTe
BarnyTHW Nasapu, CBEXAAT HanNM4MeTo Ha BanyTeH puck Ao
MVHUManHW HYBa.

9.3.6. JIMMCA HA TAPAHUNMA 3A USMNALLAHE HA
roovwH OMBUOEHTA

®rHaHCOBMAT pe3ynTaT Ha [PYXeCTBOTO 3aBucu OT
MHOXECTBO  (haKkTopu, Ccped  KOUTO  YMEHMeTo U
npodgecrioHannama Ha MeHUIKbPCKUS EKWM, pasBUTUETO
Ha nasapa, B KOWUTO onepupa  [OpYXecCTBOTO,
MKOHOMWUYECKOTO pa3BWUTME Ha CTpaHaTa U pernoHa u T.H.
3a MHBECTUTOPUTE CbLLECTBYBa PUCK NMopaay nuncarta Ha
rapaHuusa 3a usnnaiiaHe Ha rogullH AMBULEHTW.

9.3.7. PUCK OT TPOMAHA HA [OAHBYHOTO
OBNAIAHE HA MHBECTUUMNTE B LEHHW KH/XKA
PuckbT oT npomsHa Ha paHbyHOTO obnaraHe Ha
VHBECTULMUTE B LIEHHU KHWXa Ce CBbp3Ba C NpomsiHaTa
Ha Tekylwms pexum Ha obnaraHe Ha TO3M pon
MHCTPYMeHTU. CblUMAT Moxe [fa Cce cyeTe 3a
fbraronpuaTeH B CMUCHLIT HA HAaNUYMETo Ha ocBoboaeHa oT
[aHbyHa TexecT kanuTtanoea nedvanba. [lMpomsiHa Kbm
obnaraHe Ha kanuTanoBaTa nedvanba, kakTo W Apyru
NnoTeHUManHn npoMeHu B [OaHbYHOTO oObnaraHe Ha
VHBECTULMMUTE B LEHHM KHWXKa MoraT pfga okaxar
HeraTMBHO BINUSIHME Ha KpawWHWs peanuavMpaH HeTeH
pesynTtaT OT JadeH UHBECTUTOP.

9.3.8. PUCKOBN  ®AKTOPW, BKMIOYEHN B
PEMMCTPAUMOHHNA OOKYMEHT

CneuundnyHuTe pUCKoBe, CBBbP3aHW C OCHOBHAaTa AENHOCT
Ha ,Cupma pyn XonauHr® Al, kakTo 1 obLmTe puckose,
KOUTO MoraT fia UmMaT OTpaKeHne BbpXy AeVHOCTTa My, ca
noApobHO OnMcaHu Ha CcTpaHuuM B PeructpaumoHHus
nokymeHT, Pasgen Puckosu chaktopum.
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10/ NHPOPMALNA 3A CbBUTUNA A

NMOKASATEJIN C HEOBUYAEH 3A OPYXECTBOTO
XAPAKTEP, WVMAWW CbWECTBEHO BJIMAHNE
BbPXY OEVMHOCTTA MY, N PEANM3NPAHUTE OT
HEFO TnpPuxogn W W3BbPWEHW PA3XOOW;
OLUEHKA HA BIIMAHWETO M BbPXY
PE3YJITATUTE MNPE3 TEKYWATA IOANHA.

Hsama cbbutua n nokasatenu ¢ HeobunyaeH 3a APYKECTBOTO XapakTep, MMalLM CbLLECTBEHO BMSHUE BbPXY AeHOoCcTTa My, U
peanuaupaHnTe OT HEro NPUXOAM W U3BBPLUEHWM Pa3xoaM; OLEeHKa Ha BIMSHUETO MM BbpXy pesyntatute npe3 Tekywata
roguHa.

1 1/ NHPOPMALINA 3A COENKN, BOOEHN

N3BBbHBAJIAHCOBO - XAPAKTEP W BW3HEC UE/N,
MOCOYBAHE ®UNHAHCOBOTO BB3OEMCTBME HA
COENKNTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
NON3NTE OT TE3W CAOENKMN CA CbLWECTBEHU 3A
AOPY>XECTBOTO W AKO PA3KPMBAHETO HA TA3U
NH®POPMAUMA E CBWECTBEHO 3A OLUEHKATA HA
PNHAHCOBOTO CbCTOAHME HA OPY>XECTBOTO.

Hsma coenku, BoaeHu n3sbHOanaHcoBo.

12/ AHAJIN3 N OLEHKA HA TOJIMTUKATA OTHOCHO

YMNPABJIEHWETO HA ®NHAHCOBUTE PECYPCU C
NMNOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCITYXXBAHE HA
SAOBIDKEHUATA, EBEHTYAJIIHUTE 3ATMNJIAXU U MEPKW,
KOUTO OPYXECTBOTO E TMPEANMPUEN NN MPEOCTOU
OA MNMPEONPUEME C OI'NIEQ OTCTPAHABAHETO UM.

,D,py)KeCTBOTO ycneLwHo ynpasnsaBa (*)I/IHaHCOBI/ITe CU pecypcu n HopmMarsiHo 1 cBoeBpeMeHHO O6Cﬂy)KBa 3aAbJDKEeHUATa Cun.
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13/ OUEHKA HA Bb3MOXHOCTUTE 3A PEAJTM3ALIVA

HA MHBECTULUMNOHHUTE HAMEPEHWNA C NMOCOYBAHE HA
PASMEPA HA  PASMOJIIATAEMUTE CPEOCTBA U
OTPA3BABAHE HA  Bb3MOXHWTE TPOMEHU B
CTPYKTYPATA HA ®IHAHCUPAHE HA TA3W OEVMHOCT.

PbKOBOACTBOTO OLEHSIBA, Ye € Bb3MOXHa peanusaumsita Ha WHBECTULMOHHUTE HaMepeHusl, AeknapupaHu C npocnekta 3a
NbPBUHHO I'Iy6J'IVI‘-IHO npegnaraHe.

14/ NH®OPMALMA 3A HACTBIAIIA NMPOMEHW TIPES

OTHETHUNA TIEPMOO B OCHOBHWUTE TPUHUWIIA 3A
YMNPABJIIEHNE HA OPY>XECTBOTO W HA HEIOBATA
NKOHOMWYECKA I'PYTIA.

Hama HacTbnuMnNu nNpoMeHu npes3 OTYETHWS Nepuog B OCHOBHUTE MPUHLMMN 3a ynpasrieHne Ha OpYXeCTBOTO U Ha Heroeata
MKOHOMUYECKa rpyna

15/ NHOOPMALWA 3A OCHOBHUWTE

XAPAKTEPUCTUKN HA TIPUNATAHUTE OT APY>XECTBOTO
B NMPOLIECA HA N3FOTBAHE HA ®UHAHCOBWUTE OTHYETU
CMCTEMA 3A BbTPEWEH KOHTPONI W CUCTEMA 3A
YTMNPABJIEHVE HA PUCKOBE.

Cnopefy GbnrapckoTo 3akoHOOATENCTBO PbKOBOACTBOTO
crneaBa Oa W3roTBS MEXOWHEH [oKnag 3a [OeiiHoCTTa,
KaKTO M (OMHAHCOB OTYET 3a BCsKa TpUMeceyeH nepuop,
KOWTO Aa [AaBa BApHa M YecTHa npeacTasa 3a

(PUHAHCOBOTO CbCTOsIHNE Ha [pyXeCcTBOTO KbM kpasi Ha
rogvHaTta, 3a oMHaHCcoBUTE pe3ynTatn oT AeNHOCTTa U 3a
napuyHUTE nNOTOUM B CBLOTBETCTBME C MpuUnoxumaTta
cueToBogHa pamka. OTroBOpHOCTTa Ha PBLKOBOACTBOTO
BKIMtOYBA M NpuraraHe Ha CMCTeMa 3a BbTPELUEH KOHTPON
3a npegoTBpaTsBaHe, paskpuBaHe W U3NpaBsHe Ha
rPELLUKN 1 HEBEPHW U3NOXEHUS, AONyCcHATU B pe3ynTaTt Ha
OencTBMA Ha cyeToBogHata cuctema. B Tasu Bpb3ka
PBbKOBOACTBOTO CnasBa CleAHUTE OCHOBHW MNPUHUMMW B
cBOsiITA AE€NHOCT:

npuabpxaHe KbM oOnpefeneHa ynpaBneHcka U
CYeTOBOJHA MOMUTUKA, OMOBECTsIBAHA BbB (huHaHcOBUTE
oTyeTy;

M3BbpLUBaHe Ha BCUYKKM onepaunn B CbOTBETCTBUE
CbC 3aKoHOBUTE W MNOA3aKOHOBM HOPMaTMBHWU aKTOBE,
OTpasdaBaHe Ha BCUYKK cboUTUA n onepauyun
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CBOEBPEMEHHO, C TOYEeH pasmep Ha cymute B
noaxoasaLLmTe

- CMETKM 1 33 CbOTBETHUSA OTYETEH MEepuoA, Taka ye Aa
Mo3BOMSABAT U3rOTBAHETO Ha (UHAHCOBUTE OTYETW B
CbOTBETCTBME C KOHKpPETHO 3afjadeHaTa CcuyeToBOAHA
pamka;

- cnaseaHe Ha nMpuHUMNA Ha npeanasnuveocTTa npu
oUeHKaTa Ha aKkTUBUTE, nacueuTe, npuxoauTe W
pasxoauTe;

- yCTaHOBSIBaHE U NMpekpaTsiBaHe Ha U3Mamu U FPELLIKY;
- MbIHOTa U NPaBUITHOCT Ha cYeToBOAHAaTa MHopMaLms;

- U3roTBsIHE Ha HagexaHa (MHaHcoBa MHOpPMaLUS;

- MpuYaobpXaHe KbM MEXAyHapogoHuWTe cTaHaapTv  3a
(MHaHCOBa OTYETHOCT U CMnasBaHe Ha npuHUMMIa Ha
OevcTBallo npeanpuaTye.

Mpe3 oTYeTHUS Nepuoa He ca HaCTLMNUAU NPOMEHU B

OCHOBHWTE NpPUHUMNKU Ha ynpaBneHue Ha CUPMA
rPYN XonauHr AA.
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16/ NHOPOPMALINA 3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3OPHUTE OPIrAHW T1PE3
OTYHETHATA ®UHAHCOBA NOANHA.

Hsima npomeHu npe3 pasrnexaaHus nepuoa.

17/ AOAHHW  3A  OWPEKTOPA 3A BPB3KM C

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

CraHucnas TaHyLueB

byn. ,Llapurpaacko woce* 135, eT. 3
Codpna 1784

ir@sirma.com

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

LlEHa Ha akunmnTe n nasapHa Kanmtanmsauuna

UcTopryecka mHpopmauma M PUHAHCOBHM KOeDHUMEHTH
DuHAHCOBUTE K0e¢MuHeHTM Ca NpeaocTaseHy o7

ANALYSES

1 Meceu 3 meceus 6 meceua 1 romesa Mz6epn neproa ROA 0.03 ROA cons 0.04
Haanms ueaHa - 1.088 BGHN 2017.12.29 ROE 0.03 ROE cons 0.07
Mocneasa uena - 0.850 BGN 2018.09.28 ROAJEBIT 0.03 0.11
MakoseanHa uena - 1.095 BGHN 2018.01.05 RCE/EBIT 0.04 0.17
Mirins anHa ueHs - 0.850 BGHN 2012.08.07 Asset turnover 0.09 0.45
MPouesHTHO MM arearsia -21.87% M Current ratio 3 Current ratio cons 1.32
CTOMHOCTHO VEMEHSHNS -0.238 M DfE 0.16 D/E cons 0.17
Maz apsa anumanseauma - S0 456 440 BGH 2018.09.28
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19/ CbBUTUNA CJIEA KPAA HA OTYETHUA
NEPUO

Mokynka Ha MUHOpUTapeH aan B ,,OHToTekcT AL}

Ha 04.10.2018 r. «Cupma Mpyn XonguHr»AlLl ckntoum ¢ Hio FOpbn BeHubp ExynTy En My Jorosop 3a nokynko —npopax6a, ¢
KonTo [pyxecTBoTo Aa npugobue 4 187 087 6pos akumm knac A1, ot kanutana Ha «OHToTekcT»ALl, EVMK 200356710,
cobcTBeHOCT Ha npogasada Hio KOpbn BeHuwbp Exkyutu En MNu, npu cnegHute ycnosus:

MokynHaTa LleHa Ha AkununTe e B pasmep Ha EUR 4,200,000 (4eTupy MunuoHa v ABecta xunagn) espo, kosaTto KynyBaubT ce
3agbmkaBa Aa nnatu Ha Npopgasava, kKakTo cneapa:

2.1. EUR 1,000,000 (eagnH mununoH) eBpo crnefpa fa 6baat 3annateHn ot KynyBava npu gxvpocBaHe Ha AKUMUTE, Taka, KakTo
€ YyroBopeHo B HacTosLwus [loroBop;

2.2. EUR 1,000,000 (eanH munvoH) eBpo criegsa ga 6baart 3annartenu ot Kynysaya B cpok o 30.06.2018 r.;

2.3. EUR 2 200 000 (aBa munuoHa n ABecTa xunsav) eBpo criedBa Aa 6baat 3annaTeHy B TPUAHEBEH CPOK Crief, BNCBAHETO B
TbProBCKMSA pErMcTbP Ha yBENMYEHNETO Ha KanuTana Ha Kynysaya, HO He mo-kbcHo oT 15.03.2019 1.

MpogaBaybT € NpexBbPNUN Ypes oxMpocBaHe Ha BpemeHHo yaoctoBepeHne 057/18.01.2017 r. Ha KynyBaua, npaBata
4187087 6posi knac A1 HanU4YHM NOMMEHHW akuum oT kanuTana Ha OHToTekcT A, EMK 200356710 .

KynyBaybT e yupeamn upes mxunpo 3a 3anor Ha BpemeHHo yaooctoseperve 059/03.10.2018 r. mbpBu no ped 6e3ycrnoBeH u
HeoTMeHsiem 3aror B nonaa Ha Npogasava Bbpxy 8 195 089 6pos HanUYHM 0BMKHOBEHM MOUMEHHW aKUMKM OT Kanutana Ha
OHnToTekcT Afl, cobcTBeHoCT Ha KynyBauya, BCsika ejHa OT KOUTO C HOMUHarHa CTOMHOCT 1 neB (eAuH NeB), oTpaseHu B
AkunoHepHaTa kHura Ha [Ipy»ecTBoTo.

YupensiBaHe Ha HOBO AbLUEPHO APYXECTBO Ha ,,Cupma pyn Xonguur® A}

Ha 26.10.2018 r. e BnncaHo B TP kbM AB akLMOHEPHO APYKECTBO C HaumeHosaHue “CYIPMA CU A" Al rp. Codousi, cbe
cepanvue rp. Codms, panoH "MnagocT n agpec Ha ynpasneHue rp. Codus, parnoH “Mnagoct”, 6yn. “Llapurpaacko woce” Ne
135, c kanuTan ot 133 000 / cTo TpuaeceT u Tpu xunsau/ neea, KOWTo ce oopmMmpa OT NapuyHU BHOCKKU. KanutanbsT Ha
OpyxecTtBoTo pasnpeneneH B 133 000 06MKHOBEHM aKLmKW, BCUYKU C HOMUHArHa CTOMHOCT 1 (eduH) NeB BCsika 1 EMUCUOHHA
CTOMHOCT paBHa Ha HomuHanHata. NMPEAMETbHT HA IEVHOCT Ha “CUPMA CU AN’ ALl e: MpoekTupaHe, paspaboTsaHe,
npoaaxba, BHeapsiBaHe 1 noaapbxka Ha MHPOPMaLIMOHHN TEXHOMOMMK, CUCTEMU U COPTYEPHM NMPOAYKTU, KOHCYNTaHTCKM
ycnyru B ccpepata Ha MHAOPMALMOHHUTE TEXHOMOMMN 1 CUCTEMM, KaKTO 1 BCAKa Apyra OEWHOCT, KOATO He € 3abpaHeHa oT
3aKoHa, B CINy4al Ye 3a HAKOS OT AEMHOCTMTE Ce U3MCKBA paspeLLeHre Uy NMLEH3 Crnes noslyvyaBaHe Ha CbluuTe.

Akupnorepwm ca ,Cupma Npyn XonauHr“‘Afl, koeto npuTexxasa 80% OT kanutana Ha ApYyXeCTBOTO, U ABe hU3NYECK/ Nuua.

Mpag Cochusn
P Yy
Z e ;
29.10.2018 ManbnHuTeneH gupektop: < —
LiBetaH AnekcueB
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