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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 nepuoga, npuknioysall Ha 31 gekemepu 2018 .
€ U3roTBEH B CbOTBETCTBME C pasnopendute 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 npunoxeHuve 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
bmHaHcoB oT4eT KbM 31 gekemspu 2018 r.;

- He € Hanuue peanHo WM  MOTEHUManHo
HapyluaBaHe Ha 3akoHW W (Mnu) OpYru HOpMaTWBHU
pasnopeabu, koeto GM MMano CbLIECTBEHO BIMSIHUE
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,
aHraXnMeHTN, CbOWUTUSE UNK crny4vaiiHu obcToaTencTea, 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
HOopMaumsa 3a Tax. BecskakBu TBbpPAEHUS, CbObpXaliu
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 MPOrHO3HU
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 ynpaBrieHMe Ce OKaxaT HenpaBWIiHKW, 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
6bpewe", "6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "o4akBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame”, "MoxeM", "mMoxe",
"nepcnektnea”, "nnan", "npoekT", "npegckaxe", "Tbpcu”,
"Tpsibea", "ctparterus’, "uckame", "we", "6u" n pgpyrun
nofo6HM n3pasn, ca npegHasHayeHu aa naeHTnduumpat
T€3N TMpOrHO3HM U3sABMNEeHUs. TakmBa MNpPOrHO3M ca,
Hanpumep, Te3u, HanpaBeHu B cekuusita Pesyntatm ot
NEeNHOCTTa, Mo OTHOLLUEHME Ha HAaLUTE KONMYECTBEHUTE U
Ka4yeCTBEHMTE OMOBECTSABAHMSA 3a Na3apHUsi puUck, B
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cboTBeTCTBME C  MexayHapogHuTe  CTaHgapTv  3a
duHaHcoBo oTtymtaHe (MC®O), 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 u Hamame
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 HaA4YMH, 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), pocTaBYMKk Ha nasapHa WHdopmMauus K
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 nporHo3uTe Ha IDC, ELLB,
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 M3TOYHMLUN, KOUTO Ce LmuTupaT B To3u goknag. B
OonmbiHeHWe,  BbMpPekM 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 HawuTe OusHeC [AeVHOCTVM 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 HawuTe pesynTath 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 MHGpOPMaLus, NpeacTtaBeHa B [Aoknafa 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  acMeKkTM Ha  WHTeneKkTyanHute  npaea,
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 WHdopMaumusiTa, 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 31 pekemBpu 2018 roguHa. [oknagbT obxsalia
neviHocTTa Ha ,Cupma pyn Xonguhr® A
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2/OPI'AHI/I3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

Cupma Npyn XonguHr ALl e XonauHroBa KOMNaHusl, KosaTo kanuTtan. Hawara ctparternsa e ga cb3gaBame 6usHecu, ga
MHBECTMpa B TEXHOMOrMYHM OusHecu, ynpaensea I T MHKyOUpame v fa rv passuBame.
cTpaTernyeckn n onepaTmMBHO, NPEAOCTaBsA Ha AblLUepHUTe

leHepvpaHeTo Ha cTaburneH pacTex, PeHTaBWITHOCT U
KOHCUCTEHTHU OuW3HeC pesynTatu ca Cped OCHOBHUTE
MPUOPUTETU Ha XONANHra.

cun KOMNaHun MEHUKMDBHT, AOMUHNCTPATUBHMN,
MapKeTUHroeu n (bVIHaHCOBI/I ycnyru.

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

2.1.0OpraHu3aumoHHa CTpyKTypa

- Ha 26.10.2018 r. e y4peneHo HOBO AbLuepHO ApyXecTBo Ha ,Cupma Mpyn Xonguur® AL — ,Cupma Cu Ain* AL
- CuutaHo ot 30.11.2018 r. abepHo apyxecTtso ,Cupma EHTepnpana Cuctemc” Al Hocun umeto "Cupma En Ain" EAL

Cupma

OnToTeKCeT
CALLL

Cupma
ContoLlbHC

EHr Bro
Cucreme
Enr Bio
Cuctemc
NatuHeka
Amepuka
Cupma
Meaukbn
Cucremc
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NCTOPUA N PASBUTUE HA OPYXECTBOTO

“Cupma pyn Xonguur’ Al e BnucaHo B Tbproeckus
permctbp  kbM  AreHuusTa no  BNUCBaHWATa  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. HanmeHoBaHVWETO 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 MnagocTt, 6yn.
Llapurpaacko LLloce Ne 135.

[MpomeHn B npeameTa Ha AENHOCT:

Ha 23.03.2009r. CI'X npomMeHsi npeaMeTa Cu Ha AENHOCT
Kakto cnepgpa: [lpupoobuBaHe, ynpaBneHue, oueHka U
npogaxba Ha ydactTusi B Obnrapckm u 4yxgecTpaHHu
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, OpraHusvpaHe Ha
CYEeTOBOAHOTO OT4YUTaHE U CbCTaBdAHE 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 NULEH3N 3a Mof3BaHe 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 peda Ha 3akoHa 3a CYETOBOACTBOTO.
[pyxecTBOTO MOXe Aa u3BbpLUBa U cobCcTBEHa ThproBcka
[EeVHOCT, KOSTO He e 3abpaHeHa OT 3aKkoHa.

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

[Mpn yupensBaHeTO 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 ycryru 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 HacTosAwmst AokyMeHT “Cupma pyn Xongur” AL

° He € OCbLLEeCTBEHO NpexBbplidHe UIn 3anor Ha npeanpudaTueTo,

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

° He Ca OTnpaBAHW TbProBu npeanioxXeHnda OoT TpeTn nnua KbM ﬂpy)KeCTBOTO mnn ort ,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. HoBU
aKkuuyM C HOMMHarnHa CTOMHOCT Ha efHa akuusa 1 mB. u
emucroHHa ctonHocT 1,20 n..

Hel'lapVI‘-IHIATe BHOCKMU ca:

1. Codpryep, npepcrasnsBawia 29 (4ABajecet v AEBET)
codpTyepHn mogyna. CTOMHOCT: 61 555 838 nB.

2. 81 960 6posi OBUKHOBEHM MOMMEHHW aKLMK OT KanuTana
Ha "CUPMA TPYM"AL, £pyXeCcTBOTO PEerucTpupaHo B
TbproBckusi perncTbp KbM AreHumst no BrMCBaHusATa C
EVK 040529004. CTOMHOCT: 11 734 980 n..

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 or 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
umotr N 86, Tom 4, per. N 10237, peno N 592 ot
23.12.2004r. CTOMHOCT: 3 911 660

OBLLA CTOWUHOCT: 77 202 478 ne.

Cupwma INpyn Xonguur ALl
www.sirma.bg

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

. 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 Npeobpa3dyBaHe BMMCaHO B
TobproBckua pernctbp Ha 23.10.2014r. kanuTanbT Ha
OpyxectBOoTO ce HamansBa Ha 49 837 156 nB. upes
obescuneaHe Ha 23 503 662 6pos akumu. ToBa HamaneHve
e B pe3ynTaT Ha u3vucrieHaTa cnpaBeffiMBa CTOWHOCT Ha
akumute Ha ,Cupma [Ipyn Xonguur® AL o1 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 TPOWHU
OLIGHUTENCKM eKCNepTu3n Ha Belmn nuua, akuMOHepHWS
kanutan 6uea yBenuyeH ot 50 000 nB. go 77 252 478 ns.
ypes HenapuyHU BHOCKM Ype3 n3gaBaHe Ha HoBu 77 202 478
Opost aKuum KakTo criefsa:

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

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

Odwmc-crpaga - oducu, e1.3 n er. 5 or oduc
crpaga, Haxogsawa ce B rp. Codwms, 6yn. ,Lapurpagcko
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.
LLapurpaacko 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 npeAcTaBnsBalla akuuy Ha CTOMHOCT
ot 11 734 980 nes.a:

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

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

HO HeeMUTUpaH Kanutan

Cwupma Mpyn XonauHr ALl HiMa MHdopMaLms 3a YCINOBUATA Ha BCSKakBY NpaBsa 3a npuaobysaHe W/unv sagbikeHus 3a yCTaBeH, HO

HeeMUTUpaH Kanutan.

3/ MOPT®EN HA CUPMA IPYMN XONAWHI AQ

ObwepHn Ha Cupma Mpyn XonguHr AL

CTOMHOCT Ha MpoueHT

MpoueHT oT

CTOMHOCT Ha MpoueHT MpoueHT oT

MHBeECTMLMATA ot MHBeCTULMATA ot MNpomeHun

n KanutanoBuTe KanutanoBuTe

(B xun. nB.) 31.12.2018 81.12.2018 (B xun. ne.) 30.09.2018 80.09.2018
,Cupma ContowbHe” ALl 39 311 77,71% 82,43% 36 260 75,61% 80,62% 3051
,Cupma En An” Al 7 035 100,00% 100,00% 6 895 88,71% 90,13% 140
,Cupma Megukbn Cuctemc" Al 66 66,00% 66,00% 66 66,00% 66,00% 0
Cupma Mpyn VHK. 3471 76,16% 76,29% 3471 76,16% 76,29% 0
"Cupma Cu A" EAL 106 80,00% 80,00% 0 0 0,00% 106
"OnTtoTekct" ALl 17 865 87,65% 90,44% 9 650 58,51% 58,51% 8215
LEHrBio Cuctemc Cochua” ALl 50 72,90% 72,90% 50 72,90% 72,90% 0
o6wo 67 904 56 392 11512

Cupwma Npyn Xonguur ALl 6
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AcouunpaHu n cmeceHn gpyxectsa Ha Cupma Mpyn XonguHr Al

CTOMHOCT Ha CTOMHOCT Ha MpoueHT
WHBECTULMUATA KbM MHBecTULMATa ot Mpometn
MpeanpuaTtue 31.12.2018 MpoueHT ot kanuTana KbMm 30.09.2018 Kanutana
e kbm 31.12.2018 e (B xun.
(B xun. nB.) (B xun. nB.) 20 (IJ(QB;IOlS ne.)
GMG Systems (B nukemaaLms) 150 19,93% 214 19,93% (64)
E-Oom MenngxkmbeHT OO 7 35,00% 7 35,00% 0
O6wo 157 221 (64)

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

NMHOOPMALIUA 3A YHACTUATA

OcBeH nocovenute yyactna Ha [pyxectsoTto B T. 7. OPTAHU3ALUMOHHA CTPYKTYPA no-rope, HSmMa 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 31.12.2018 r. pa3npeneneHneTo Ha akLMoHepHUs kanutan Ha Cupma Mpyn Xonauur Al e kakTo cnepBa:

31.12.2018 30.09.2018

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 1041 1046
HOpugunyeckn nuua 48 54
dusnyeckn nuua 993 992
Bpoin akuum, nputexaBaHu OT opuanyeckn nuua 10 747 462 10 156 135
% Ha y4acTve Ha Iopuan4ecky nuua 18,11% 17,11%
Bpow akuuun, nputexxaBaHu oT urandeckuTe nuua 48 613 056 49 204 383
% Ha y4actue Ha pusmyeckn nuua 81,89% 82,89%

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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Bpow

aKkuumn Bpoii akuuu o % B HopmanusupaH
AKunoHepu KbM HomuHan CTouHocT o
KbM 50 095018 KanuTana % B kKanuTana
31.12.2018

AtaHac KoctagnHos Knpskos 2 887 524 2 877 374 1 nB. 2 887 524 ns. 4,86% 4,90%
BecenuH AHueB Kupos 4700 786 4 700 786 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 1n8. 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 5269 748 1nB. 5269 748 nB. 8,88% 8,95%
Kpacvmunp HeeenuHoB BoxkoB 2 596 821 2 871 314 1 nB. 2 596 821 nB. 4,37% 4,41%
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%
MeTbp Hukonaes KoHspos 1271910 1271910 1 nB. 1271910 nB. 2,14% 2,16%
Emunuana Vinnesa Nnuesa 2 343 985 2 303 495 1 nB. 2 343 985 nB. 3,95% 3,98%
Enena VIopJJ,aHOBa KoxyxapoBa 948 250 1963 950 1 nB. 948 250 nB. 1,60% 1,61%
VBo lNeTpos NeTpoB 835 800 983 550 1 nB. 835 800 nB. 1,41% 1,42%
CrtaHucnas QumuTtpoB MBaHoB 649 868 649 868 1 nB. 649 868 nB. 1,09% 1,10%
Ekcnat Benrapus CO®UKC FOCUTC BT 977 907 977 907 1 nB. 977 907 nB. 1,65% 1,66%
PoHpauusi 3a ObpasoBaTtenHa TpaHcopmaumsa 1 301 855 368 555 1 nB. 1 301 855 n.. 2,19% 2,21%
"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" 664 190 627 000 1 nB. 664 190 nB. 1,12% 1,13%
"Mangxykos" OO[ 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
Opyrn 10882998 10 466 185 1nB. 10 882 998 ns.. 18,33% 18,48%
O6wo 59360518 59 360 518 59 360 518 nB.. 100% 100%

Kbm 31.12.2018 r. Cupma Mpyn XonaguHr ALl nputexxasa 474 724 6p. cobCTBEHN akuuu.

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

Hopmanusupan % B

AKuMOHepH Bpon akuum kbm 31.12.2018 % oT KanuTana kanutana
BecenuH AHyeB Kupos 4 700 786 7,92% 7,98%
LiBeTaH BopucoB 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%

- Hopmanusupan % B
AKUMOHepU Bpow akuumn kbM 30.09.2018 % oT KanuTana P K:nuTana
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 XonguHr Al e npuTexXaHue Ha CBOMTE aKLMOHEpMU, KOUTO YyNpaXHABAT MbNeH KOHTPON Hap ApPYXKeCcTBOTO.
OnepaTMBHUAT KOHTpOn e penerMpaH Ha CbBeTa Ha AUPEKTOpUTE U PecneKTUBHO Ha M3nbnHUTenHUA AupekTop.
ApyxecTBOTO nNpunara peauua BbTPELIHU AOKYMEHTU, KOUTO LIeNAT pernaMmeHTupaHe Ha paboraTta u npegoTBpaTABaHe Ha
3noynoTtpe6u. TakuBa ca "MHCTPYKUUA OTHOCHO 3aAbIIKEHUATa U OTFTOBOPHOCTUTE Ha BbTPELIHM Nuua NpuTexaBalin
BbTpelHa uHdopmauusa®”, "Kogekc 3a noBefgeHne Ha (hMHAHCOBU U CYETOBOAHM ANbXxHocTu", "lpaBuna 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 U Aa 6uno 4oroBopeHOCTU, YNeTo AeNCcTBUE Aa MOXe Aa AoBeae A0 NpoMsiHa B
KOHTpona Ha ,,Cupma Npyn Xonauur® ALl B 6baeLye.

Cupwma Npyn Xonguur ALl 8
www.sirma.bg
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4.2. OpraHu Ha yrnpaBsneHue

Cwupma Mpyn Xongudr ALl e ¢ egHoCcTeneHHa cuctema Ha ynpasneHue - CbBeT Ha AUpeKTopuTe.
CbBeTbT Ha AupeKkTopuTe KbM 31.12.2018 r. BKNOYBaA 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 — HE3aBNCUM YTEH

MopnaH 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 LLBETAH BOPUCOB AJIEKCUEB.

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 patata Ha To3u goknag Hama npegoctaBeHU onuun Ha 4YneHoBeTe Ha CbBeTa Ha OVPEKTOopUTE BbpPXy HErOBU akL .

Cupwma Npyn Xonguur ALl 9
www.sirma.bg
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Oprann kbm CbBeTa Ha AUpeKTopUTe

Cupwma Mpyn XonguHr Al cb3aaBa crnegHvTe BbTPELLHN
KOMWUTETU, Ha KOUTO Ca Bb3MNOXEeHW Aa yrnpaBnsBsat
CbOTBETHUTE AEMHOCTU Ha OMEPATUBHO HUBO, KAKTO U Aa
npeanaraT pelwleHns kbM CbBeTa Ha OUPEKTOPUTE Ha
OPY>XEeCTBOTO:

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

LleemaH Anekcues — 4reH

Padka lNeHesa — yreH

leopau MapuHog — uneH

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 - yneH
EmunusH NeaHoe lNempos — yneH

Mpes 2015 roavHa Apy>KeCTBOTO Nprema HeobXoaAUMMTE BBTPELLHM JOKYMEHTM BbB Bpb3ka C paboTHUTE 1 yNpaBreHCKM NpoLecu
Ha APYKECTBOTO M M3MbIIHEHME Ha 3a4bIPKEHNsITA CU KaTo NyBINYHO APYKECTBO:

o Mporpama 3a 4o6po KOpnopaTUBHO yNpaBneHUE;

o MpaBwna 3a pabota Ha CbBeTa Ha AMPEKTOPUTE;

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

nHdopMaLums;

. CneumnaneH Kogekc 3a noBefieHVe Npu HGUHAHCOBU U CHETOBOAHW ATHXHOCTMU.

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 akummn  Bpon akumm KanuTana Hopmanusupan

AxuunoHepu KbM KbM HomuHan CTonHoCT KM % B KanuTana
31.12.2018 30.09.2018 31.12.2018 K®M 31.12.2018

AtaHac KoctagnHoB Kunpsiko 2 887 524 2 877 374 1 nB.. 2 887 524 nB. 4,86% 4,90%
[eopru MbpBaHoB MapuHoB 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 17 787 344 17 777 194 17 787 344 nB. 29,96% 30,21%

Mpes nepuoga 30.09.2018 r. - 31.12.2018 r.:

- yneHbT Ha C[ AtaHac KoctaguHoB KupsikoB e npugo6un 10 150 akumm Ha ,Cvpma pyn Xonguur® AL,

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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Bb3HarpaxaeHus 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

Nwme,Mpesume n ®amununa ®dupma 01.01.2018 - 31.12.2018 r.
(nB.)
LiBetan Bopucos Anekcunes CUPMA TPYIN XONanHr A 139 500
Yaspap Benusapos Qumutpos CUPMA TPYIN XONanHr A 55 689
LiBeTomup AHrenos [lockoB CUPMA TPYM XONnauHr AQ 18 300
AtaHac KoctagnHoB Kupsikos CUPMA TPYI XONauHr AQ 18 300
['eopru MbpBaHoB MapuHoB CUPMA TPYIN XONanHr AQ 19 800
gama KorcTarTHosa CWPMA PYI XOMNANHI Afl 18 000
e3yxaHoBa
WMopaaH CTosiHOB Hepnes CUPMA TPYI XONAauHr AQ 72 480
MeTbp Bopucos Crates CUPMA TPYIN XONanHr A 18 300
O6uwo 360 369

MHPOPMALMA 3A [OONOBOPUTE HA UYJIEHOBETE HA AOMUHUCTPATUBHUTE,
YNPABUTENHUTE WX HAO3OPHUA OPrAHUW C [OPYXECTBOTO, TMPEOOCTABALLU
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 npekpartdaBaHe Ha JoroBopuTte M.
Ha ﬂpy)KeCTBOTO, KbAETO TakmBa OOroBopu 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 npoBegeHoTo Ha 14.06.2016 r. O6wwo CvbpaHue Ha AkumoHepuTe Ha JpyxecTBoTo 6e n3bpaH OauTeH KoMuTeT (CbrnacHo
n3nckBaHusiTa Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B 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 yrpaBneHWe U BOAM CHETOBOAHATA CU
[o6po  KoprnopaTMBHO 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

www.sirma.bg
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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 ApyxecTBaTa 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 M HR nonutuka Ha
ApyxecTtsaTa oT rpynara.

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 cneumanucTu, roBopeLL MECTHUS e3UK;
CurHeprust Mexay npeanpusTusTa;

EnvHHa doupmeHa kyntypa u LeHHOCTH

6/ CUPMA TPYTT XOJNOWHI TIPE3 HETBBPTOTO

TPUMECEYME HA 2018 .

VIKOHOMWYECKM TEHAEHUMMN
Makpopamka

Mo paHHM Ha HaumoHanHWs CTaTUCTUYECKU MHCTUTYT Mpe3
aekemBpy 2018 r. oBWMAT nokasaTen Ha GuU3Hec knumarta
HamansBa ¢ 0.5 nyHKTa B CpaBHEHWE C NpeaxoaHust Mecel, B
pesyntat Ha no-HebnaronpuaTHust Gu3Hec KknumaT B
NPOMMLLINIEHOCTTA.

k3
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Mo paHHM Ha HauvoHanHus CTaTUCTUYECKU WHCTUTYT
CbCTaBHUAT MokasaTen ,0M3Hec knMmaTt B TbproBusita Ha
ApebHo“ HapacTBa ¢ 3.2 nyHKTa, KOETO ce AbMKU Ha
ONTUMUCTUYHUTE OLEHKM W OYaKBaHWA Ha TbProBUMTE Ha
apebHo 3a Ou3Hec CbCTOSIHMETO Ha npeanpuaTusTa.
ChlueBpeMeHHO 0b6aye ovakBaHMATa UM, KakTo 3a obema Ha
npodaxbuTe, Taka 1 3a NOPBYKUTE KbM [OCTaBUMLMTE Mpe3
crnegBawute TpUM Meceua ca no- HebnaronpusitHu. Han-
CEepro3HOTO 3aTpygHeHne 3a 6usHeca ocTaBa
KOHKypeHUuusiTa B OpaHwa, nocoyeHo ot 57.0% ot
npeanpusitusta. MNpes nocneaHust Mecel ce Habnoaasa u

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

3acunBaHe Ha HeraTMBHOTO BNUsiHUE Ha  hakTopa
,HeOOCTaTb4yHO TbPCEHE", KOWTO M3MECTBA Ha TPETO MSICTO
dakTopa ,HecurypHa nkoHomu4decka cpega“. TbproBuute Ha
apebHo npedBwxaaT NpoOaxHWTE LeHW B cekTopa Aa
3arnassaT CBOETO paBHULLE Npe3 creaBalluTe Tpu Mecela.

Mo paHHW Ha HauuoHanHWsA CTaTUCTUYECKN MHCTUTYT npes
AeKeMBpU CbCTaBHUAT nokasaTen ,6M3Hec KnMmar B cekTopa
Ha ycnyrute“ octaBa NMpUONMU3UTENHO Ha PaBHULLETO CKU OT
HoemBpu. [lo OTHOWeEHVWE Ha TbPCEHETO Ha Yycnyru
HacTosiLaTa TeHAeHUMA ce OLeHsIBa KaTo HamarneHa, kato n
ovaKBaHusTa 3a crefsawuTe TpM Meceua ca  no-
pesepBupaHun. KoHkypeHuusiTa B OpaHwwa W HecurypHaTa
MKOHOMMYEeCcka cpefa npoabivkaBaT f[a Ca OCHOBHWUTE
npeykn 3a [JdedHocTTa Ha npeanpustuata.  OTHOCHO
NPOAAXHUTE LIEHU B CEKTopa Ha yCcnyrute MeHWKbpuTe
ovaksaT Te fJa ocTaHaT 6e3 npomsHa npes cregsalimTe Tpu
meceua.

VikoHOMMuyeckaTta oOueHka Ha YnpaBuTenHust CbBeT Ha
EBponenckara LleHTpanHa baHka kbm 13 centemBpu 2018 .
oTuMTa, Ye npe3 TpeToTo Tpumeceune Ha 2018 r. BBl B
pearnHo n3paxxeHue Ha eBpo3oHaTa HapacBa Ha TpuMeceyHa
6a3a c 0,2% cnepn pactex ot 0,4% npe3 npeoxogHUTe [Be
Tpumeceunsi. Hain-HoBUTe pdaHHM ¥ pesyntatm  oT
npoyyBaHusi ca Mo- crnabu OT O4aKBaHOTO, OTpa3siBalKM
HamansiBalMsi MPUHOC Ha BBHLUHOTO TbPCEHE U HSKOU
cneynduyHn  aktopu 3a OTAENHW CTpaHu U CEKTOpW.
HesaBucuMO 4e HskOM OT Te3n PakTopu BEPOSTHO Lie
OTWYMST, TOBa MOXe Aa € MnpusHak 3a npeacrosilia no-
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cnaba vHepums Ha pacTex. B cbliOTO Bpeme BbLTPELIHOTO
TbpCEHe, MOAKPEneHo CbWO W OT no3uuMsita Ha
YnpaBuTenHns  CbBeT 3a HEpPecTPUKTUBHA  NapuyHa
nonuTvKa, npoabikaBa Aa MoArnomMara WMKOHOMUYECKUS
nogem B eBposoHaTa. CTabunHuaT nasap Ha TpyAa, KOWTo
Hamvpa NposiBNeHne B HapacTBalla 3aeToCT U NoBULIaBaLLY
ce 3annaTu, BCe Taka MNoAKpens 4YacTHOTO noTpebreHve.
OcBeH TOBa BbTPELHOTO TbpceHe, GnaronpusTHUTE
ycnoBus Ha chmHaHcUpaHe U nopobpsiBamTe ce HanaHcu
“Maxa NoNIoXUTENTHO BRNsHWE BbPXY BU3HEeC MHBecTULmMmUTE.
KunuwHnTe nHBecTUUMM octaeat ctabunHu. B gonbnHeHne
ce ovyakBa MKOHOMMYEeckaTa aKTMBHOCT B CBETOBEH Mallab
fa npoabimkM Ja ce 3acunea, Makap v c no-6aseH Temn,
CTUMyNMpaiikvm n3Hoca OT EBPO30OHATa.

Cnopef, MakpOMKOHOMUYECKUTE MPOrHO3N Ha eKcnepTuTe Ha
ELUB ot pekemBpu 2018 r. ce npegswkga BBl Ha
eBpo3oHaTa B peasiHo M3paXeHue Aa HapacHe Ha roguiiHa
6as3a ¢ 1,9% npe3 2018 r., 1,7% npe3 2019 r., 1,7% npe3
2020 r. m ¢ 1,5% npes 2021 r. B cpaBHeHne c
MaKpOMKOHOMUYeCKUTe NPOrHo3n Ha ekcrneptute oT ELIB ot
centempm 2018 r. nporHo3ara 3a pactexa Ha peanHus BBl
e peBusMpaHa neko Hagony 3a 2018 r. n 2019 r. PuckoseTe
OTHOCHO MepcrneKkTVBMTE 3a pacTexa B eBpo3oHaTa moraTt
BCe OLLe Aa Ce OLEHAT KaTto B OOWM nuHumn BanaHcupaxu.
BanaHcbT Ha puckoBeTe obade ce nsmecTBsa KbM MO- HUCKM
OT OYaKkBaHUTE pe3ynTaTM BCNeACTBME Ha TpanHaTta
HECUIypHOCT, CBbp3aHa C akTopyu OT reononmMTUYECKN
XapakTep, 3annaxarta oT NPOTEKLMOHN3bM, YA3BUMU MecTa B
HOBOBb3HMKBALLUTE nasapu " konebaHusTa Ha
vHaHcoBWTE Nasapu.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

HOBATA CTPATEInsa HA CUPMA TPy
xonguHr AAQ

OT11.07.2017 r. Cupma N'pyn Xonaudr All 3anoyHa pa
M3MbIHABA akTyanu3vMpaHaTta cu cTpaTterus,
BKIOYBaLla:

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

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

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

U3nbnHeHne

B n3nbnHeHune Ha cTpaTterusTa rpynata e npeMuHe KbM
HOBO TEXHOMOMMYHO HMBO kaTo cb3gage HOBA MOOEPHA
OBNAYHA CUCTEMA OT CO®TYEPHW MPOOYKTH,
PELEHNA N YCNYTU, BASUPAHN HA KOTHUTUBHW
TEXHOJTOTNW, uneto nsnonssane YJIECHABA NMPEXOOA
HA MPEOMPUATUATA N OPTAHUSALIMUTE OT
OUTUTANHU KbM MHTEJNTMTEHTHW. 3a Tasu uen Crupma
peopraHusmpa kopriopaTvBHaTa CTPyKTypa, KOHLEeHTpupa
MHTeneKTyanHata cobCTBEHOCT U peLleHnsTa 3a
dvHaHcupaHe Ha pasBonHaTta genHocT. pynaTta we
npoab/KM Aa paboTu B NOCOKa pa3BUTNE HA BbHLLHUTE
nasapu n npogax6arta Ha MHAMBMAYanNU3VpaHW peLleHns Ha
KomnnekcHy npobremu. CblueBpeMEHHO TbpCUM
yCKOpsiIBaHe Ha pbCTa OT MOBTapsieMu NMPUXoau C HUCKK
npeaenHn pasxoau - NpeMmnHaBaHe oT Moaen npogaxoba Ha
npoaykTh kbM npofaaxba Ha cloud 6asupanu ycnyru, SaaS
MOZen v UHBECTULMM B MAPKETUHT 1 Npoaaxow.

Lenu

I'pynama e Habesisidana 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 LienuTe:
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 U3NbJIHEHNE Ha
cTpaTernaTta BKo4BaT

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

HAYYH HA ®YHKUMWOHUPAHE HA CUPMA

- B KPATKOCPOYEH TIJ1AH, 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 SgpoTo" e Hawarta 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.bg

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 [IlpupobuBaHe Ha opyxecTBa kaTo nratgopma 3a
npogaxéu

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

B CHwkaBaHe pa3mepa Ha HEeKOHTPONMpPaLLoTo
yyacTune n KoHconuampaxe Ha IP npasa

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

OMpocTsIBAHE W YCKOpsSIBAHE Ha npouecuTe Ha
KOpropaTUBHO yrnpaBreHue.

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

- CTpUKTHO N3MbrHeHne Ha LeneBoTo
duHaHcupaHe.

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

- [a ctaHem napTHbOpP B peELUeHusiTa Ha HawuTe
KnueHTn: Hue wnckame pga 6baoemM napTHLOP B
KNMeHTckuTe n3bopu.

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

- Pa3Butve Ha KynTypata Ha cobcTBeHocTTa: 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

Mpe3 ueTBbPTOTO TpUMMeceume Ha 2018 r. , kakTo M B
npeoxogHu nepvogu, BUCWIKUAT  MEHMMKMBHT Ha CIX
yyacTBalle akTMBHO B YMNpaBlieHNeTO Ha AbluepHuTe
komnaHun. Bucokata ekcneptusa v HaTpynaHus onuT Ha
menngxbpute Ha CIX nognomarawe Agpyxecrtsata npu
hopMynMpaHeTo Ha TEXHWUTE Lienu 1 cTpaTerny 3a pasButue,
KaKTo 1 Npu WU3roTBAHETO Ha GU3HEC U (PMHAHCOBUTE UM

MAPKETUHI

B onepaTvBeH nnaH, roauiHaTa MapKeTMHroBa cTpaTervs u
OropkeT Ha CIX 3a 2018 rognHa obeaneymxa nnaHMpaHeTo,
pa3paboTBaHETO U YCMELWHOTO M3MbIIHEHWE Ha cregHuTe
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, rIy6]'II/I‘-IHI/I NHCTUTYUWUN, CNyXUTenu
Ha KomnaHusiTa, obwa nybnuka. Te BKMYBaxa WHTEPHET
MapKeTVHT, OHMavH cpeLyu, nognomaraHe Ha pbKOBOACTBOTO
N MEeHNDXbpPUTE C MapKETUHroBM MaTepuanu 3a TeXHUTe
MHBECTULMOHHN OBWKOMKW, WHTEpPBIOTA B crneuuanusvpaHa
npeca, TB, paguo, ydacTve B crneuuanuavpaHv wu
BMCOKONMPOMUIHN BU3HEC CLOUTUSA.

2. WsrpaxpgaHe Ha cunHa pa6oTogaTtencka Mapka
yTBbpXKOaBaHe Ha KOMMaHWsTa KaTo MpUBIeKaTeNnHO MSCTO
3a paboTa, KapuvepHO pasBUTMEe W peanuavpaHe Ha
COBGCTBEHVM WHOBATMBHWM UWAEW 3a Cb3[aBaHe Ha HOBU
cobTyepHM MpoAdyKTM UK pelleHusi, pabota cC  Hail-
HanpefHany TEXHOMNOMMM, HaBMK13aHe B HOBW MasapHy HULLIK.
Cb3apafe ce 6naronpusTHa cpefa U pefloBHO ce Hacbpyasa
PasBUTUETO Ha WHOBALMOHHUAT MPOLEC B KOMMaHWUTE.
AKTUBHO Ce W3Mons3BaT couuanHuTe Meauu 3a  no-
HedopMmariHa KOMyHUKaLUUsl CbC CIYXUTENUTE, aHraxupaHe
CbC 3HaAYMMK Kay3u, WHGOpMUpaHe 3a NpeacTosLm

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

cbbuTUSA, PUPMEHU U MPOAYKTOBM HOBWUHW. [poBedeHusT
TAM OUNOUHT B Kpasi Ha roguHarta, TpaauuMOHHO Gelle
€[HO OT Hall-4yakaHuTe CbOUTUS, KOETO AaAe Bb3MOXHOCT Ha
xopata OT pas3fnNyHWTE KOMMaHuW, rpagoBe U oducu ga
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;

. rnoByLLaBaHe 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 CbLUIECTBYBALMTE MPOAYKTM W YCIyru, UPMEHn
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, NP CReaHUTE:

l. Llenn

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 ynpasneHve 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 BCUYKM Bb3HUKBALLYM BE3CMOpHYM MnaLlaHus.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

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 U3Mb/HEHMe Ha obWMTe Lenu Ha ynpaBreHWeTo Ha
hbuHaHcoBaTa [EWHOCT, KakTO M 3a OCbLLECTBsIBaHe Ha
eVHHW NONUTUKN B Ta3un AeVHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIX npe3
usanata roguHa OCblUeCTBABALLE TeKyl, W MNepuoanyeH
KOHTPON BbPXy (hMHaHCOBaTa AEWHOCT Ha ApyxecTBaTa OT
rpynara.
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2. lNo oTHoweHue Ha duHaHcoBaTa AerHocT Ha CIX un
ObllepHUTe  ApyxecTtBa, XOMAMHIBLT — OCbLUecTBsBaLLE
cnegHuTe YHKLMN :

a) hbuHaHCUMpaHe — CBbpP3aHO C OCUrypsiBAHETO Ha
(bUHAHCOBW CpPEACTBa 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 AeMHOCT.

b) MHBECTUpaHe — obxBalla OCUrypeHuTe Kanutanu B
pas3nuYyHN aKkTBY C Lien 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 3agaduTe 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

[Mpe3 4yeTBbLPTOTO TpMMeceume 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 nocturHa
eXeMeCeYHO OTYMTaHe Ha pe3ynTaTuTe Ha UHAMBUAYarHO 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

YnpasneHneto Ha puckoBeTe Ha CIX e 3agbmkeHue Ha
CobBeta Ha [upektopute. B cBosiTa genHocT Tou ce
nognomara ot KomuTeTa no WHBECTMUMUTE U puUCKa.
XonauvHrbT nognomara v AblUepHUTE 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 nocneauum. MpouechT e utepatuBeH. Tol
3anoyBa C uAeHTUMUMpPaHe Ha Bb3MOXHUTE PUCKOBE,
npeMuHaBa Mpe3 aHanuMa Ha pUCKOBETE W MiaHupaHe Ha
yrpaBreHMeTo WM, crief KOeTo 3arnoysa  Mpouec Ha
HabnodeHne W perynsipHo BpbluaHe KbM fpoueca Ha
aHanwua.

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

3. OntTmMmnzauma  Ha  napuyHus  obopor  —
CUHXPOHU3MPaHe Mo pasmep M Bpeme Ha MOCTbNMeHUsTa u
nnawaHusita 3a HopmanHoTo obcnyxsaHe Ha GeacnopHuTe
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 wm3nbnHeHneTo 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 aKTVMBU — OT KPaTKOCPOYHU WU3TOYHWULM Ha
Kkanutar.

6. OcurypsiBaHe Ha BB3MOXHOCTM 3a ObpP30
peunHBeCTUpaHe Ha KanuTana npu M3MeHeHVWe 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
nsrotesiHeTo Ha uHdopmaumsa no 3MMNLUK 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
NPOABIDKUTENEH  Mpouec, B  KOWTO ce  OTKpuBaT
noteHumanHuTe 3annaxv. 3a ga O6baat uaeHTUUUMpaHu
Oo4aKkBaHWTE W MpeABUAUMUTE PUCKOBE, ce  npunarat
pas3nuMyHn  METOAW:  BBMPOCHULM  (aHKETHW  KapTw),
MHTepBIOoTa, brainstorming, aHanu3 Ha OOKYMEHTU, CNCHK C
ovakBaHn u 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 naeHTupuumpaHmn e
Heobxoanmo ga ce um3BbpwaTr KayecTBeH M KONMMYECTBEH
aHanu3 Ha Bceku oT Tax. OueHsiBaT ce BeposiTHOCTTa 3a
cbbaBaHe U Bb3OEUCTBMETO Ype3 npededuHUpaHn ckanu,
Hanpumep BeposiTHOCT: MHOro Marka, Marnka, cpegHa,
ronsiMa Unu MHoro ronsmMa; Bbagencreue: katactpodanHo,
KPUTUYHO, AOMNYCTUMO, HE3HAYUTENHO.

C paHHuTe ce usroteBsa Tabnuua Ha pucka. B Hest puckoBeTe
ce nogpexpgaT Mo KaTeropuu, HaHacaT ce TsaxHaTa
BEPOSAITHOCT 3a cObABaHe W Bb3AENCTBMETO MM, KaKTO U
NPUMEPEH CLieHapuKn, KOUTO Ce W3MbIHsSBa B Cryyai, 4e
pucka ce nosiBu. [lonyy4yeHMAT cnuCbK ce  copTupa Mo
Bb3aencTeme n BepoaTHocT. Onpeaens ce npar, puckoBeTe
HaZ KOWTO LWe 6baaTt ynpaensBaHu. TabnuuaTta ¢ puckose
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

CnepBalwiata cTbfka B YNpaBlieHMETO 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 puUcka;

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 Tou ce cobaHe;

B pesynTart oT nnaHupaHeTo Ha pucka ce cb3gasa [naH 3a
cMekyaBaHe, HabniogeHve W ynpaBreHue Ha puckoBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
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 ynpaBneHneTo Ha puckoseTte. Toan
npoLec MMa HAKONKO OCHOBHM 3a4auu:

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

n3nblHABaAT

o Aa yCTaHoBU cbbaBaHeTO Ha Kou puck e
NPUYNHUIIO CbOTBETHUTE npo6neM|/|

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

MH(t)OpMaLI,IAﬂTa B HAcToALWMNA OTHET HE € NOoBJINFAHA OT HalMMYNEeTO Ha USKNKYUTENTHN d)aKTOpVI.

OBOBLEHA UH®OPMALUA, OTHACSALLA CE OO CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT MATEHTU UIUN NULUEH3WN, UHOYCTPUANHWU, TbPrOBCKN UITN ®PUHAHCOBU
AOroBorPu Ui 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.

3HAYUTENHWN 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.bg

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 CblUeCTBEHO onuncaHu B ,PUCKoBM (hakTopmn® OT HACTOALLMS JOKYMEHT.

BIMSIHWE BbpXY [eHOCTTa Ha APYKeCTBOTO.

OCHOBHWN CbBUTUA N BUSHEC HOBUHW NPE3 YHETBBPTOTO
TPUMECEYME HA 2018 T.

CnepgHute cbbUTUS OT CbLLECTBEHO 3HAYEHNE B rpynarta ca CtaHanu 40 Kpad Ha 4eTBbpPTOTO TpumMecedme Ha 2018 r.:

17.12.2018

Cupma BusHec KoHeynTuHr ¢ HoB gorosop B Kapubckusi BaceiiH.

23.11.2018

Fujitsu 3akynu Graph DB nuueH3n 3a cBosiTa AeAHOCT OT AbliepHaTa komnaHus Ha Cupma Mpyn XonaumHr — OHToTekeT ALl

22.11.2018

Cupma Mpyn ce npucbeanHsiBa KbM 6narotBopuTenHaTa uHuumatmea Ha 6bnrapckus YepseH Kpbet “LiBAT B xuBoTa”.

19.11.2018

MpoaykTbT Ha Cupma Meaukbn Cuctemc ALl 3a noanomaraHe Ha 3aeksaly xopa MPI || e npefcTaBeH Ha rOAULLIHMS KOHIPec Ha
amMepyiKaHcKaTa acoLmaLms 3a Cryx 1 rosop.

12.11.2018

Cwupma otunTa HapactBaHe ¢ 40% Ha cBosi busHec 6a3unpaH B CALL 3a nbpBuTE AEBET MeceLa Ha rogvHara.

29.10.2018

OHToTekcT ALl cnevenun eBponemncko uHaHcupaHe 3a 1,4 munuoHa eBpo no nporpamata XopusoHT 2020.

09.10.2018

OnToTekcT ALl nycka HOBa Bepcusi Ha cBosi BogeLl, npoaykt Graph DB 8.7

18.09.2018
Cupma BrsHec KoHCynTuHr nycHa oHnavH MbpBuAT 6bnrapcku kpeamTeH vYaTt-60T — EVA (Electronic Virtual Assistant) B nomoLy Ha

KnMeHTuTe Ha lNolleHcka baHka.

Cupwma Npyn Xonguur ALl 18
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17.09.2018

OHTOTeKCT yyacTBa 3a Tpetu nbT B Global Datathon 2.0. OHTOTeKCT npeacTaBs cBos npoekT ,Automated Industry Classification for
Open Data Company Graph”.

10.09.2018

ObepHoTo apyxectBo Ha Cupma Mpyn — Ec EHA [kun TekHombmxkun CbpBrUCUMC MOAMNOMOrHa peanusnmpaHeTo Ha NpPOeKT 3a HOBO,
HambIHO MHTerpupaHo MobunHo npunoxeHue Ha OBB, yact ot KBC Group.

29.08.2018

OnoBecTsiBaHe Ha MeXAVHHM KOHConuAanpaHu pesyntaTtn Ha Cupma Mpyn XonauwHr 3a nepvoga 3asbpLusaly Ha 30.06.2018.
MHdopmaumsaTa e onoBecTeHa u Ha aHIMUNCKN e3UK.

30.07.2018

OnoBecTsiBaHe Ha MEXOVMHHW MHAMBUAYanHy pedyntatu Ha Cupma Mpyn XonauHr 3a nepuopa 3asbpLusaty Ha 30.06.2018.
MHdopmaumnsaTa e onoBecTeHa 1 Ha aHrUNCKN e3NK.

16.07.2018

Cwupma Mpyn XonguHr oTHOBO 3aema MSCTO cpef, BogelumTe gecet T gpyxkecTtsa B knacauusita Ton 100 Ha UT komnaHuiTe B
Bbnrapus.

29.06.2018

OHTOTEKCT NycHa B npoAaxba nopegHaTa HOBa Bepcusl Ha CBOSATA CeMaHTuYHa rpad 6a3a — GraphDB 8.6. MMbnHUAT TeKCT Ha
HOBMHaTa MOXe Aa NnpoyveTeTe TYK.

25.06.2018

OnoBecTsiBaHe Ha MH(OPMaLMA OTHOCHO PeLLIEHNETO 3a pasnpeaensHe Ha AvBuaeHT npes 2018 rogvHa, npueto ot O6LoTo
cbbpaHue Ha akumoHepute Ha Cupma 'pyn XonauHr.

25.06.2018

OnoBecTsiBaHe Ha lNpoTokon oT npoBefeHoTo roauwHo O6Lo cbbpaHue Ha akuroHepuTe Ha Crpma pyn XonauHr.

18.06.2018

OHTOTEKCT cneyeny rHaHcpaHe 3a npurnaraHe Ha U3KyCTBEH MHTENEKT 3a CBbp3aHy AaHHU B padMep Ha BGN 779 605 no
OnepaTuBHa nporpama Ha EO ,MiHoBauum n KOHKYpeHTOCNOCOBHOCT . [poekTbT ce Hapuya ,VIHTENUreHTHO CBbp3BaHe Ha AaHHM 3a
KOMMaHUK OT PasnUYHN U3TOYHULM®. MBAHMAT TEKCT HA HOBMHATA MOXeE Aa NpoyeTeTe Tyk.

13.06.2018

OnoBecTsiBaHe Ha BbTpeLlHa MHopmaLusi 3a NoKyrnka Ha akuum ot LiBeTaH Anekcues. MHdopmaLusiTa e onoBecTeHa v Ha
aHITIMNCKN e3UK.

13.06.2018

YebuHap 3a npeacrassiHe Ha pesyntatute oT 2017 n nbpBoTO TpuMeceune Ha 2018, kakTo 1 nnaHosete 3a 2018 roguHa.
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12.06.2018

KoH O,EI,OGDVI npocnekTa Ha prma prn XongwHr 3a yBenM4yaBaHe Ha KanuTtasna 4pes3 n3aBsaHe Ha HOBU akuun. MoxeTe na
npoyeteTe uanarta HoBMHa TYK.

30.05.2018

OnosecTsiBaHe Ha MEXAVMHHM KOHConuAanpaHu pesyntatn Ha Cupma Mpyn XonauwHr 3a nepuoga 3asbpLusaly Ha 31.03.2017.
MHopmaumsaTa e onoBecteHa u Ha aHIMUNCKN e3NK.

18.05.2018

Cupma Megukbn CucteMc nycHa HoBo npunoxeHne MPI-2 B nogkpena Ha xopaTta cTpajaluy OT 3aeKkBaHe.

17.05.2018

OnoBecTsiBaHe Ha BbTpelLHa nHdopmauus 3a nybnukauusi B Tbproeckus Pernctbp Ha MpoTtokon oT ussbHpeaHo O6uo cubpaHve
Ha Cvpma EHTepnpaiid Cuctemc ¢ pelueHune 3a o6paTHO uskynysaHe Ha akuun. ViHdopmaumsaTta e nybnmkyBaHa U Ha aHrnnncku
e3ukK.

17.05.2018

OnosecTsiBaHe Ha nybnukaums Ha NokaHaTa 3a cBMKkBaHe Ha roguwHo O6Lo cbbpaHue Ha akumoHepuTe B TbProBCKUS PErCTbP.
MHdopmaumsaTa e onoBecTeHa u Ha aHIMUNCKN e3UK.

09.05.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHopmaLusi 3a BHacsiHe Ha [pocnekT 3a yBenuyaBaHe Ha kanuTana Ha Cupma pyn XonauHr 3a
onobpenne ot KOH. NHdpopmMaunaTa e onoBecTeHa 1 Ha aHIMMNCKN e3KK.

05.05.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHopmaums 3a crnmBaHe Ha Ase AbluepHu gpyxectsa B CALL — Cupma Mpyn MHk n Cupma CALL.
MHopmaumsaTa e onosBecTeHa u Ha aHrMUNCKN e3uK.

03.05.2018

OnoBecTsiBaHe Ha BbTpeLlHa MHdopMauus 3a peluenve Ha C[ Ha Cupma Mpyn Xongudr ALl 3a yBenvyaBaHe Ha kanuTana Ha
OpYyXecTBOTO. MHopMauusiTa € onoBecTeHa 1 Ha aHrMUACKN e3NK.

03.05.2018

My6nukyBaHe Ha NokaHa 3a cBMKBaHe Ha pefoBHO roguliHo ObLo cbbpaHve Ha akuuoHepute Ha Cupma Mpyn Xonauur AL
MHopmaumsTa e onosBecTeHa u Ha aHIMUNCKN e3uK.

30.04.2018

OnoBecTsiBaHe Ha MEXAVHHM MHAMBMAYanHy pedyntati Ha Cupma pyn XonguHr 3a nepuoga 3asbpiuBaty Ha 31.03.2017.
MHopmaumsTa e onoeBecTeHa u Ha aHIMUNCKN e3uK.

27.04.2018

OnoBecTsiBaHE Ha OAWTVPaH roAMLLEH KOHCONMAMPaH OTYET 3a AelHocTTa Ha Cupma Mpyn XonauvHr 3a nepvoaa 3aBbpLuBall Ha
31.12.2017. NHcopmaLuusiTa € onoBecTeHa U Ha aHTNIUACKU e3UK.
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30.03.2018

OnoBecTsiBaHe Ha OAUTUPaH UHAMBUAYaneH oT4eT 3a AerHocTTa Ha Cupma Mpyn XonauHr 3a nepuofa 3asbpLuBaiy Ha 31.12.2017.
MHcopmauusaTa e onoBecTeHa 1 Ha aHrUNCKN e3NK.

29.03.2018

Akuumnte Ha Cupma pyn XonaumHr ca BKMoYeHW BbB BoaeLms “Premium” cermeHT Ha Bbnrapckata dpoHgosa 6opca — Codmsi. Toa
cTaHa sicHo cnep 3acefanve ot 28.03.2018 Ha CbBeTHT Ha AMpekTopute Ha bopcaTta, KbAETO € B3eTO CbOTBETHOTO pelueHue. [o
cera akumute Ha Cupma ce TbpryBaxa B cermeHT “Standard”. PelwenveTto Bnusa B cuna ot 03.04.2018.

29.03.2018

Bbnrapckata komnaHusl 3a cemaHTudeH codpTyep OHToTekeT All, yact ot Cupma 'pyn XonauHr, npeacrtasu oumumanHo HoBaTa
Bepcus 8.5 Ha cBosATa cemaHTMyHa rpachoBa 6a3a GraphDB. Bepcusita BknouBa peguua nogobpeHns n e nopegHaTa CTbrka ot
nonuTukata Ha compmMaTta ga cb3gae olle no-riecHa 3a U3nons3BaHe u HagexaHa rpacdoBa 6asa, KosATo € MHOro no-eeKkTMBHa n
6bp3a npu 3apexgaHeTo, obpaboTkaTa M 06HOBSIBAHETO Ha rofiemMmn 06emu OT AaHHW.

22.03.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHpopmaums 3a nokynka Ha akuuv Ha Cupma Fpyn Xongunr Al ot AtaHac Knpsikos. MiHdbopmaumsTa
€ OMOBECTEHA W Ha aHITIMCKN e3MK.

20.03.2018

Ot 20.03.2018 r. Ha nnaTdopmaTta Crvpma e MHCTanMpaH NpoToTun Ha 4aTboT, 3a obecnykBaHe Ha noceTUTenu Ha cavTta. YaTtboTbT
ce Hapuya Cam. Toli e cneumanHo cb3gaieH, 3a a yrecHW NoceTUTens Ha cainTta, kato 6bp3o ¥ NECHO NpeJoCcTaBn Haln-4ecTo
TbpceHaTa KoprnopaTuBHa MHopmaLms.

14.03.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHopmauust 3a yupefsBaHe Ha HOBO AbliepHo Apyxectso B CALL — Cupma Codptyep WHk.
MHopmaumsaTa e onosBecTeHa u Ha aHrMUNCKN e3uK.

13.03.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHpopmaLms 3a CKMoYBaHe Ha AOroBOp 3a Nokynka Ha akumm Ha OHToTekcT Al ot Cupma Mpyn
XonauHr. MiHdbopmauumaTa e onoBecTeHa U Ha aHIMUNCKU e3MK.

19.03.2018

Bwnrapckata peTvHroBa cucTeMa Ha BUCLLUUTE yYurmLL@ MOMyyy BaXKHO MeXAyHapoaAHO NpusHaHue B HoBaTa kHura ,[nobanHure
DENTUHIN 1 reononuTrkaTa Ha BucleTo obpasoBaHue” (Global Rankings and the Geopolitics of Higher Education). Cupma
ConwwbHe Al e cpef cb3gaTenuTe Ha NpoekTa. B kHurata 6bnrapCckusiT peuTUHT Ha YHUBEPCUTETUTE € OnucaH Kato
N3KIMKOYUTENHO ,yCrneLleH”, ,MHOBaTMBEH" 1 KaTo ,MbPBU” OT T. Hap. ,TPETa BbJIHA Ha HALMOHANHN PEUTUHIN” B CBETA.

08.03.2018

S&G Technology Services Ltd, komnaHus Ha Cupma ["pyn, ycnewHo npukovm paboTaTta no npeavsBukaTeneH npoexkT

3a Temenos — Front Office Open Banking npotoTun, 3a npegnasapHo BanuanpaHe Ha TexHonorusita. OTNMYHOTO CbTPYAHNYECTBO
MeXAy ekunnTe, 3aefHO C HaTpynaHaTa TeXHONorM4yHa ekcnepTraa B obractra Ha 6aHKoBUsSt codpTyep, CUCTEMHATa MHTerpauus,
noTpebuUTenckna AnsanH n yaocToBEpUTENHUTE YCNyrK, MOMOrHaxa 3a yCnewHOTO peanuanpaHe Ha HambnHo paboTeLl, npoToTwM,
NOKpWBALL, Ha-rMaBHUTE NPUMOXEHNSA OT peBuU3VpaHaTa esponericka [yupekTrea 3a nnatexHute ycnyrn —PSD2.
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01.03.2018

OnoBecTsiBaHe Ha MeXOVHEH KOHCONMAMpaH oT4eT 3a AeriHocTTa Ha Cupma Mpyn XonauHr 3a nepuopa 3asbpLuBaly Ha 31.12.2017.
MHopmaumnsaTa e onoBecTeHa 1 Ha aHrmUACKN e3nK.

26.02.2018

OHToTekeT Al 065IBY CKITHOYBAHETO Ha MAapTHLOPCTBO C €AHA OT BOAELLUMTE UH(OPMAaLIMOHHM 6a3u JaHHK B obnacTTa Ha dhapma v
GroTexHonorunTe — kaHafckarta DrugBank. ToBa cbTpyAHUYECTO Lie J06aBY MHOMO Bb3MOXHOCTM NpY KOMEPCUanHUTE 1
akaZeM1yHU NpoyyBaHus B obrnacTtTa Ha hapmauusta v 3apaBeonasBaHeTo, 1 Le YBENUYM Bb3MOXHOCTTa 3a OTKpUBaHe U npe-
“3ronsaBHe Ha MHOPMaLIMS 3a NeKapcTBEHN CyGCTaHLUmm, NpunaraHy Npy NIeYeHeTo Ha pasnuyHy 3abonssaHus.

05.02.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHopmauus 3a NnpeaBapuTENHN KOHCONUAMPaHW pedynTtatun oT gelHoctta Ha Cupma Mpyn XonamHr
npe3 2017 rognHa. IHdopmaLuusita € onoBecTeHa 1 Ha aHTINACKN €3NK.

01.02.2018

Cupma onoBecTu cBosita CTpaTterusi 3a pa3sutue u pactex 3a nepvoga 2018 — 2022. Ctpaterusta Ha Cupma "pyn XonguHr AL
Oelue akTyanuaupaHa npes nbpeoTo nonyrogune Ha 2017 roguHa, cnef odcwxaaHe C akuMOHEPU 1 3anHTEPEeCOBaHM nnua.
AmbunumosHaTta Hu Len e gocturade go EUR 120 mununona npuxogu ot npogaxou npes 2022 r. iidopmaumsta e oCTbMHa U Ha
@HITIMNCKN e3KK.

30.01.2018

OnoBecTsiBaHe Ha MeXAVMHEH MHAMBUAYaNeH oTYeT 3a AeiHocTTa Ha Cupma Mpyn XonauHr 3a nepuofa 3asbpLuBaly Ha 31.12.2017.
MHdopmaumaTa e onoBecTeHa U Ha aHIMMNCKN e3KK.

26.01.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHopmaLms 3a NoAMMCBaAHETO Ha A0roBop 3a 6GaHKOB KpeauT ¢ YHukpeanT bynbark. MHdopmauusTa
€ OMoBeCTeHa W Ha aHITIMACKN e3MK.

26.01.2018

OnoBecTsiBaHe Ha BbTpeLLHa nHopmauus 3a akumoHepHaTa cTpyktypa Ha Cupma Mpyn XongmHr kbm 31.12.2017. MHndpopmauumata
€ OrnoBecCTeHa W Ha aHIMUIACKN e3UK.

24.01.2018

Ha 24 anyapu 2018 r. dpoHgaumns “AtaHac bypoB” BpbuM cBOUTE rOAULLHN Harpagu. LiepemorusaTa ce nposege B 'paHA xoTen
Codms, a HocuTenute Ha npusa 3a 2017 r. ca MNets Aumutposa u LiBeTan Anekcnes. M3anbnHutenHuaTt aupektop Ha Cupma Mpyn
XonguHr ALl — LiBeTaH AnekcreB e HOCUTEN Ha HarpagaTa B pa3gen “MHgyctpuanHo ynpaeneHue”. YupegeHa npes 1992 r.,
poHgaums “AtaHac bypoB” BpbyBa eXerogHo npu3oBe 3a 6aHKOBO ynpaBrneHve — oT 1994 r., a 3a nHQyCcTpuarnHo ynpasneHve — oT
2000 .

13.01.2018

Hap Tpyaecet feua B3exa ydyacTue B MbPBOTO ChCTe3aHMe Mo kaTepeHe nofd Hacnos ,C avabeT kbM Bbpxa“. CbouUTMETOo € YacT oT
efHoMMeHHaTa brnaroTBopuTenHa kamnaHus Ha Cupma Meavkbn Cuctemc, pa3paboTynk Ha eQHO OT Hal-MonynsapHUTE
npunoxexus 3a anabetuum c ceeta — Diabetes:M.
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OCHOBHA HOPNONYECKA MHOOPMALUNA MNMPE3 YETBBPTOTO TPUMECEYME HA 2018 T.
Cpenkun ¢ akumm 3a nepmoga 01.01.2018 r. — 31.12.2018 r.:

CnuBaHe Ha apyxecTBa B XonauHra

B n3nbnHeHue Ha CtpaTteruata Ha Cupma pyn Xonaumur All, Ha 04.05.2018 6sxa cneTu gBe oT gpyxectBa B XonguHra: Cupma
pyn UHk n Cnpma CALL,.

HosoTo gpyxectso ot 08.05.2018 r. we ce ka3Ba Cupma pyn UHk. u we 6bae cbe ceganue USA, Idaho 83702, Boise 202 N, 9th
Street Suite 303B.

M3kynyBaHe Ha co6cTBeHM akuum oT “Cupma EHTepnpans Cuctemc® Al

Ha O6wo cvbpaHue Ha akumoHepuTe Ha “Cupma EHTepnpans Cuctemc* AL, npoeegeHo Ha 12.03.2018 r., ce npue pelueHve
,Cupma EHTepnpanad Cuctemc” AL pga uskynu obpaTtHO COOCTBEHM akuuu, NpuUTexXaBaHU OT aKUMOHepWu uanyeckn nvua B
KkomMnaHusiTa. CbBETHT Ha AMPEKTOPUTE LLiE OCHLLECTBY U3KYNyBaHETO MpW CreaHUTe YCnoBUs:

° MakcumanHuaT 6por akumm, nognexaiwiy Ha obpaTtHo nskynyBaHe e 2024 (oBe xunsau gBageceT U
yeTmpn) 6post OBUKHOBEHW MOVMEHHUW aKLuK;

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

. CpokbT 3a uskynyeaxe e o 30.04.2018 r.

. HauunH Ha o6paTHO M3KynyBaHe — C JOroBOp 3a NoKynko-npodaxba
CbrnacHo 4Yn.6, an.1 ot YcraBa Ha ,Cupma EHTepnpanid Cwuctemc” ALl npeaBwkaa npu npekpatsBaHe Ha TpPyAOBOTO
NpaBOOTHOLLEHNE MEXAY aKUMOHepbT, npuTexasall knac A akumm u [pyxecTBOTO, aKUMOHepbT Aa MPEeanoxu akuumute cu Ha
[pyxecTBOTO 32 0OpaTHO M3KyMyBaHe.

M3kynyBaHeTo Lie ce OCbLLECTBY U3KyNyBaHETO MpuW CNefHWUTe YCrNoBuS:

. MakcumanHuat 6pon akumm, nognexaiym Ha obpatHo uskynysaHe e 11 068 (eguHageceT Xvnsam v LWECTAECET U OceMm)
6post NoMMeHHM, knac A akuuu;

. LleHa: 1/3 oT HOMMHanHaTa CTOMHOCT Ha akumute unu 3,33 fB 3a akuus.

. HauunH Ha obpaTHO 13KynyBaHe — C JOroBOp 3a NMOKynko-npoaaxoba.

L]

Ha 23.11.2018 2. dpy»xkecmeomo ycriewHo chuHanu3dupa coeskume.

CbaebHun nckose 3a nepmnoga 01.01.2018 r. — 31.12.2018 r.:

»Cupma An Ec xxu“ OO[ cpeuy ,,MHWypBbHC CodpTyep Petenn“ EOO[
LleHa Ha nckoseTte: 158 283 nB., OT KOUTO:

- 100 000 nB. - MpeAsBeEH KaToO YacTU4eH MCK 3a obesLLeTeHre 3a Bpean OT o6LLo Ab/kumaTta cyma B pa3mep Ha 538 971,27
nB., NpecTaBnsBalla obesleTeHne 3a BPEAY OT HEU3MbITHEHUE Ha AOTOBOPHY 384 bIIKEHMSI

- 58 283 nB. - LleHa Ha YCTaHOBUTENEH UCK 3a YCTAHOBSIBaHE CbLLIECTBYBAHETO Ha NMPaBOOTHOLLIEHMWE MO NULEH3NOHEH [JOrOBOp
o1 01.06.2011 r. - OcHoBaHuWe Ha npeasiBeHUTe 06EeKTUBHO CbeauHeHn nckose: yun. 79 33[, un. 82 331

»Cupma An Ec xu“ O0[ cpewy TsiHko CalwukoB JlateB
Llena Ha uckoseTe: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NpegsiBEH kKaTo YacTUYeH MCK 3a obesLLeTeHne 3a Bpeau, nspassBalliy ce B HanpaBeHW pas3xogun oT obLo
Abmkuma cyma ot 311 524, 08 nB.

- 11 162, 19 nB. - NpeAcTaBnsBaLiy obeslleTeHre 3a Bpean, 3passiBaliy ce B HEOTYETEHM MaTepranHy cpeacTea
- 8 000 nB. - NnpeacTaBnsBalLm obesleTeHre 3a Bpeam nog dopmara Ha npornycHaTa nonaa

OcHoBaHue Ha uckoseTe: un. 45 33[ BbB Bpb3ka ¢ un. 145 T3, un. 36 33K n un. 142 T3
Hsima 3aBeaeHM cpelly ApyKecTBOTO CbAEGHU UCKOBE 3a Nepuoaa.
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7/ NHOANBUOYAJITHN ®PUUHAHCOBW PE3YINTATU

7.1. NPNXOON

Hpuxoaume Ha 4pYyXeCTBOTO BKIHO4YBAT:

31.12.2018 31.12.2017 N3meHeHue N3meHeHne

BGN '000 BGN '000 (B xun. n..) (%)

[Mpuxoam oT Npogaxou 5558 4 569 989 21,65%
[Mpuxoan oT Nuxeu 269 248 21 8,47%
Mpuxoam oT cbyyacTus - 859 (859) -100,00%
Mpuxogm oT drHaHcKpaHe 54 54 - 0,00%
Opyrv npuxogum 3 5 (2) -40,00%
O6uwo 5884 5735 149 2,60%

[Mpe3 uveTBbpPTOTO TpUMeceune Ha 2018 r. npuxogute Ha
,Cupma pyn Xonguur® ALl HapacTeat ¢ 149 xun.nB. unu ¢
2,60% cnpsiMo 4eTBbPTOTO TpUMeceume Ha 2017 r. OcHoBeH
OSN B YBENUMYEHUETO Ha MpUXoaWTe MMaT MPUXOAUTE OT
npogaxbu, HapacHanu ¢ 989 xun.ne. unu ¢ 21,65% cnpsmo
npeaxonHust Nepuoa.

[MpuxognTe npes OTYETHUA NEepuod BKMOYBAT U MPUXOAUTE
OT JnxXxBn WU Cby4acTud, T/ KaTo AenHocTTa Mo
ﬂpVIﬂ,OGVIBaHI/Iﬂ Ha npeanpuatna n 4actu OT TAX, KakTo U

lMpuxodume om npodax6bu ekno4yeam:

npegocTtaBAHETO Ha 3aeMu U npuemMaHeTo Ha Oeno3nTtn e
OCHOBHa AENHOCT Ha XONANHIOBOTO LOPY>XeCTBO.

MpuxoanTe oT hMHaHCcKMpaHUs ca BbB Bpb3ka ¢ [JoroBop 3a
6e3Bb3mesgHa mHaHcoBa nomouy, BA-02-16/02.02.2012 no

onepaTvBHa nporpama ,PasButne Ha
KOHKYpeHTOoCrnocobHocTTa Ha Obnrapckata MKOHOMMKA®
2007-2013. ®uHaHcupaHeTo e 3a 3akyrnyBaHe Ha

ObAroTpaHU MaTepuanHu akTueu u MHKy6MpaHe Ha HOBU
CTapTupalin KomnaHuu.

31.12.2018 31.12.2017 U3meHeHue N3meHeHne
BGN '000 BGN '000 (B xun. nB.) (%)
Haemu OoT MHBECTULMOHHM UMOTU 301 317 (16) -5,05%
KoHcynTaHTCcKM yenyru - 133 (133) -100,00%
AZMUHUCTpATUBHO obCnyXBaHe 872 863 9 1,04%
CodTyepHu ycnyru - 1044 (1 044) -100,00%
Mpopax6a nuueHanm 906 625 281 44,96%
O6nayHu ycnyrm 3 316 1510 1 806 119,60%
Opyru 163 77 86 111,69%
O6wo 5558 4569 989 21,65%
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7.2. PA3XOOU

31.12.2018 31.12.2017 W3meHeHue

BGN '000 BGN '000

Pa3xogu 3a matepuanu (91) (76) (15)
UsmeHeHue % 19,74%
Pa3xoau 3a BbHLUHM ycnyru (4 583) (3 860) (723)
UsmeHeHue % 18,73%
Pa3xoau 3a nepcoHana (1 347) (1 486) 139
UsmeHeHue % -9,35%
Pa3xogu 3a amopTusauusi (242) (324) 82
UsmeHeHue % -25,31%
KanuTtanuaupaHun cobcTBeHN pasxoam 3761 3361 400
UsmeHeHue % 11,90%
BanaHcoBa cTOMHOCT Ha NnpogageHn akTuen (6e3 1) ) (81)
NpoayKumns)
UsmeHeHue % H/a
Pa3xoau 3a nuxsu (6) @) 1
U3meHeHue % -14,29%
[Opyrv pa3xoau (155) (174) 19
UsmeHeHue % -10,92%
Pasxoam obwo (2 744) (2 566) (178)
UN3meHeHue % 6,94%

[Mpe3 yetBbLPTOTO TpUMeceune Ha 2018 r. pasxogute Ha ,Cupma pyn Xonaunr® ALl Hapacteat cbC 178 xun.nB. unu ¢ 6,94 %
cnpsiMO 4eTBLPTOTO TpuMeceune Ha 2017 r. OCHOBEH AsN B pa3xofuTe 3aemaT pasxoAmTe 3a BbHLUHW yCryri, HapacHanm cbe 723

Xun.ne. unu ¢ 18,73 % cnpsiMo nNpeaxoaHust nepuos,.

7.3. PIHAHCOBW MNMPUNXOON/PA3XOON HETO

31.12.2017 WA3meHeHue W3meHeHue

BGN '000 (B xun. nB.) (%)

PUHaAHCOBU pasxoamn (160) (146) 91,25%
DrHaHCOBM Npuxoam 11 74 672,73%
®duHaHcoBM Npuxoau / pa3xoau HETHO (149) (72) 48,32%

[Mpe3 yeTBBPTOTO TPMMECceumne Ha 2018 r. dmnHaHcoBU Npuxoam / pa3xoamn HeTHO Ha ,Cupma pyn Xonaunr® ALl ce yBenmuyasaT CbC

73 XUn.nB. CNpsAMO YeTBBPTOTO Tpumeceumne Ha 2017 r.

7.4. AKTNBU

Cymarta Ha aktuBuTe Ha ,Cupma Npyn XonauHr Al kbM kpas Ha 4eTBBbPTOTO TpuMeceumne Ha 2018 r. e ¢ 13 755xun. nB. (17,23 %)

no-ronsima OT CTOMHOCTTa UM B kpasi Ha 2017 T.

HeTekyLm akTmBm:

AKTUBU 31.12.2018 31.12.2017 WN3meHeHue W3meHeHue
HeTekywwm akTMBM BGN '000 BGN '000 (B xun. nB.) %
HemaTepuanHu aktnsu 9 394 5136 4 258 82,90%
VIMOTU, MaLLMHKN 1 CbOPBXEHNS 434 427 7 1,64%
VIHBECTMUMM B AbLLEPHM NPeanpusTus 67 904 56 392 11512 20,41%
MHBecTMUMM B acoummpaHmn u CMeceHu 157 291 (64) -28,96%
npeanpusaTus

VIHBECTUUMOHHM UMOTU 6 604 6 682 (78) -1,17%
OTCpPOYEHU JaHBYHW aKTUBU 21 12 9 75,00%
HeTekywm aktuBun 84 514 68 870 15 644 22,72%

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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TekyLmn akTmem

AKTUBM 31.12.2018 31.12.2017 N3meHeHne W3meHeHue
Tekylum akTUBU BGN '000 BGN '000 (B xun. nB.) %
MaTepuvanHu 3anacu 446 29 417 1437,93%
TbproBcky B3eMaHus 484 1515 (1031) -68,05%
B3emaHusi oT cBbp3aHu nuua 6 504 8 475 (1971) -23,26%
[JaHbuHM B3emaHus 69 0 69 H/a
Opyru B3emaHus 353 336 17 5,06%
[MpegnnaTteHun pa3xoam 7 7 - 0,00%
[lapv 1 napuyHK ekBrUBanNeHTu 1214 604 610 100,99%
TeKywym akTMBMN 9077 10 966 -1 889 -17,23%
7.5. COBCTBEH KAIMAUTAIJ
31.12.2018 31.12.2017

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

(B xun. n..) %
Co6cTBeH 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) 7178 4847 2331 48,09%
OT MUHAaNN roguHU
O6LWo cobcTBEH KanuTan 72 118 69 506 2612 3,76%

KbM kpas Ha 4eTBbpTOTO TpuMeceune Ha 2018 r. cOGCTBEHUST KanuTan ce yBenuyasa ¢ 2 612 xun. nB. CAPSIMO NPEAXOOHWS

OT4yeTeH nepunoa.

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 nacusute Ha ,Cupma pyn XonguHr® ALl kbM Kpasi Ha YeTBbPTOTO TpuMeceuune Ha 2018 1. e ¢ 11 143 xun. nB. (107,87%)

no-ronsima OT CTOMHOCTTa UM B Kpasi Ha 2017 .

31.12.2018 31.12.2017

HeTekywm nacuBu BGN '000 BGN '000 Wamenetne Usmoenue

(B xun. nB.) %
MpoBu3nmn 27 10 17 170,00%
[ObnrocpoynHn 3aemu 9 399 1870 7 529 402,62%
3agbimKkeHust No PUHAHCOB NIN3UHT 65 114 (49) -42,98%
[bnrocpoyHn 3aabIMKEHNSI KbM CBbpP3aHuM nuua - 141 (141) -100,00%
PurHaHCHpaHus 26 81 (55) -67,90%
OTCpOYEHU JAaHBYHW NAcUBU 82 60 22 36,67%
HeTtekywmn nacuBu 9599 2276 7323 321,75%

31.12.2018 31.12.2017

Tekywu nacusu BGN '000 BGN '000 Wsmenenne Usmenenne

(B xun. nB.) %
MpoBun3nm 53 56 3 -5,36%
OcuryputenHu n gpyru 3agbimkeHns 113 36 77 213,89%
KbM nepcoHana
KpaTtkocpoyHu 3aemu 6 355 4 393 1962 44,66%
3agbmKeHNns o MHAHCOB NU3NHT 46 42 4 9,52%
TBbproBcku 1 Apyrv 3aabIHKEHUS 36 41 5) -12,20%
KpaTKoCcpoyHUu 3a0bimKeHNs KbM 4 870 3168 1702 53,72%
CBbp3aHu nuua
[aHbyHM 3a0bIKEHNS 334 251 83 33,07%
PurHaHCHpaHus 55 55 - 0,00%
Opyrv 3agbrxeHns 12 12 - 0,00%
HeTtekywm nacuBu 11874 8 054 3820 47,43%
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7.7. MAPVYHN NMOTOLN

31.12.2018 31.12.2017 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. MOKABATEJIN N KOEONUMEHTU
Mpe3 n3teknus pruHaHCOB Nepuoa KoMnaHusTa peanusmpa cnegHute puHaHcoBM pe3ynTaTtu:
(Mokazamenume u KoeghuyueHmume ca us4ucreHu cbobpasHo ykasaHusima Ha b®b)
31.12.2018 31.12.2017
Ne MokasaTenu B xun. nBe. BGN '000 BGN '000 (Abs.) (%)
1 T[lpuxoawn oT onepaTnBHa AEWHOCT 5884 5735 149 2,60%
2 CebecTOMHOCT Ha npogaxbuTte (2 589) (2 392) (197) 8,24%
3 bpytHa nevanba/aaryba 3295 3343 (48) -1,44%
4 [Ipyrn onepaTtvBHU pa3xoam (155) (174) 19 -10,92%
5 Tlevyan6a/3aryba ot onepaTvBHaTa EAHOCT 3140 3169 (29) -0,92%
6 PuHaHcoBM Npuxoam 85 11 74 672,73%
7 ®PuHaHcoBM pa3xoam (307) (160) (147) 91,88%
8 Tlevan6a/3aryba npeau pasxoam 3a gaHbuUu 2918 3020 (102) -3,38%
9 Pasxoau 3a gaHbun - (211) 211 H/a
10 HetHa nevan6a/3aryba 2918 2 809 109 3,88%
11 [OuBuaeHTt 0 594 (594) -100,00%
12 TMapuyHu cpeacTBa ¥ NapuyHM eKBUBANEHTH 1214 604 610 100,99%
13 MatepuanHtu 3anacu 446 29 417 1437,93%
14 KpaTkoTpaiHu aKTuem 9 077 10 966 (1889) -17,23%
15 O6La cyma Ha akTuBuTe 93 591 79 836 13 755 17,23%
16 CpenHo aputMeTnyHa obLa CTOMHOCT Ha akTMBUTE 3a 5 Tpumeceyns 84 413 75 099 9315 12,40%
17 KpaTKOCpOYHU 3abImKeHNs 11873 8 054 3819 47,42%
18 [wnr 15 865 6419 9446 147,16%
19 MMacuBm (MpmBNeYeHn cpeacTaa) 21473 10 330 11143 107,87%
20 CobcTBeH kanuTan 72118 69 506 2612 3,76%
21 Co6CTBEH KanuTan cpefiHo apuUTMETUYHO 5 Tpumeceyns 70 060 68 184 1876 2,75%
22 O6opoTeH kanuTtan (2 796) 2912 (5 708) H/a
23 Bpoi akumm KbM Kpast Ha nepuoga (xuin. 6post) 59 361 59 361 - 0,00%
24 Tevyan6a/3aryba ManumHCTBEHO y4YacTme - - - H/a
25 Pasxoau 3a nuxsu (6) (7) 1 -1429%
26 CpepHo npeTerneHa LeHa oT nocnegHa 6opcosa cecust 0,898 1,085 -0,187  -17,24%
27 TlocnepHa ueHa Ha akuus OT nocrnegHa 6opcosa cecusi 0,91 1,088 -0,178 -16,36%
Cupwma INpyn Xonguur ALl 27

www.sirma.bg



MexduHeH uHdusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* A

3a nepuoda 01.01.2018 e. — 31.12.2018 e.

Mokasarenu Delta
31.12.2018 31.12.2017 (Abs.) (%)
EBITDA 3388 3500 (112) -3,20%
DEPRECIATION (242) (324) 82 -25,31%
EBIT 3146 3176 (30) -0,94%
FIN/INVEST NET (222) (1149) (73) 48,99%
EBT 2918 3020 (102) -3,38%
ROA 0,0312 0,0352 -0,0040 -11,39%
ROA(BSE) 0,0346 0,0374 -0,0028 -7,58%
Debt/EBITDA Ratio 4,6827 1,8340 2,8487 155,33%
Quick Ratio 0,7269 1,3580 -0,6310 -46,47%
ROE (BSE) 0,0416 0,0412 0,0005 1,10%
ROE 0,0416 0,0412 0,0005 1,10%
Debt/Equity Ratio (BSE) 0,2977 0,1486 0,1491 100,34%
KoedmumneHTn 3a peHTabunHoct
Hopma Ha 6pyTHaTa nevanba (3/1) 0,5600 0,5829 -0,0229 -3,93%
Hopma Ha nevan6ata oT onepaTmeHa genHocT (5/1) 0,5337 0,5526 -0,0189 -3,42%
Hopma Ha HeTHaTa nevan6a (10/1) 0,4959 0,4898 0,0061 1,25%
KoechmumneHT 3a akTUBM U NIUKBUZHOCT
Ob6pawaemocT Ha aktusute (1/15) 0,0707 0,0765 -0,0058 -7,58%
Ob6palyaemocT Ha aktusute (1/16) (BSE) 0,0697 0,0764 -0,0067 -8,72%
Ob6palyaemocT Ha 060poTHUSA kanuTan (1/22) -2,1044 1,9694 -4,0739 H/a
Tekywa nuksugHocT (14/17) (BSE) 0,7645 1,3616 -0,5971 -43,85%
Bbp3a nuksuaHocT ((14-13)/17) 0,7269 1,3580 -0,6310 -46,47%
AbcontoTHa (HesabaBHa) nukeugHocT (12/17) 0,1022 0,0750 0,0273 36,34%
KoecdhmumneHTn 3a egHa akums
Llena/Tpuxoam ot Mpogaxowu P/S (BSE) (26/(1/23)) 9,0595 11,2305 -2,1709 -19,33%
Llena/Tleyan6a P/E (BSE) (26/(10/23)) 18,2681 22,9287 -4,6606 -20,33%
LleHa/CyeTtoBogHa ctonHocT P/B (BSE) (26/(20/23)) 0,7392 0,9266 -0,1875 -20,23%
KoedmumeHT Ha MNpoaax6u 3a egHa akums (1/23) 0,0991 0,0966 0,0025 2,60%
KoedmumneHT Ha Neyanba 3a egHa akums (10/23) 0,0492 0,0473 0,0018 3,88%
KoedmumneHT Ha BanaHcoBa CTOMHOCT 3a egHa akums (21/23) 1,1802 1,1486 0,0316 2,75%
KoedmumeHTn 3a guBmuaeHT
KoedmumneHT Ha nannawaHe Ha gusuaeHT (11/10) 0,0000 0,2115 -0,2115 -100,00%
KoedmumneHT Ha 3agbpaHe Ha nevanbara (1-(11-10)) 1,0000 0,7885 0,2115 26,82%
[vBnaeHT Ha egHa akumsa (11/23) 0,0000 0,0100 -0,0100 -100,00%
KoecbmumneHTtn 3a passutme
Temn Ha npupacT Ha npogaxéuTe 0,0260 0,3750 -0,3490 -93,07%
Temn Ha npupacT Ha b6pyTHaTa nevanba -0,0144 0,7179 -0,7322 H/a
Temn Ha NpupacT Ha akTMBUTE 0,1723 0,1022 0,0701 68,60%
KoecdhmumneHTn 3a nuBBLPUNAXK
KoedwmumneHT Obnr / O6wo aktuem (18/16) 0,1879 0,0855 0,1025 119,88%
Koeduumnert Abnr / Kanutan (18/(18+21)) 0,1846 0,0860 0,0986 114,59%
Koeduumnert Obnr / CobetBeH kanutan (18/21) 0,2264 0,0941 0,1323 140,54%
KoedunumeHT O6L0 aktem / CobeteeH kanutan (16/21) 1,2049 1,1014 0,1035 9,39%
[Ma3apHa kanuTanu3auusi Ha KoMnaHuaTa 54 019 64 585 -10 566 -16,36%
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7.9 COENKN CBbP3AHU JIMLIA

BuooBeTe cBbP3aHOCT ca:
1 [OvlepHu apyxecTea

2 [pyxecTBa nog o6Ly MHAMPEKTEH KOHTPOS Ypes KITHOYOB YNpaBneHCKU nepcoHarn

3 [pymv cBbp3aHmu nuua

Mokynku

31.12.2018 31.12.2017
Tun Bug CBbp3aHoCT Onucaume BGN'000 BGN '000
Mokynka MaTepuanu 1 VHBeHTap (1) -
Mokynka MaTtepuanu 1 KomMMoTbpHM KOMMOHEHTU (4) (1)
Mokynka MaTepuanu 1 Odpu1c koHCyMaTuBK 3) 3)
Mokynka BbHLWHKM ycnyrm 1 KOMWCWMOHHM 1 Takcu - 1)
Mokynka BbHWHKM ycnyrm 1 [Mogapbxka M peMOHT Ha oduca - (11)
Mokynka BbHWHM ycnyrm 2 WHTepHeT (17) a7)
Mokynka BbHWHKM ycnyrm 1 KoHcynTaHTCcku ycnyrm - (7)
Mokynka BbHLWHKM ycnyrn 2 KoHcynTaHTCcKuM ycrnyru 4 -
Mokynka BbHWHKM ycnyrm 3 Peknama 1 mapkeTuHr - (32)
Mokynka BbHWHKM ycnyrm 1 CodTyepHn ycnyrm (592) (3177)
Mokynka BbHLWHKM ycnyrm 2 CodptyepHu ycnyru (200) -
Mokynka BbHWHKM ycnyrm 1 Haem Ha codpTyepeH nuueHs 3) -
Mokynka BbHLWHKM ycnyrm 2 Haem Ha codpTyepeH nuueHs (79) -
Mokynka Jlnxsu no genosutu 1 Pasxoau 3a nMxsu no 4enosnTu (6) (@)
Mokynka Jlnxsu no 3aemu 1 Pa3xoau 3a nuxsun no 3aemu - (15)

Mpopax6u
31.12.2018 31.12.2017
Tuvn Bupn CBbp3aHOCT Onucanune BGN '000 BGN '000
Mpogax6bn Yenyrm 1 AbBoHameHTn 95 -
Mpogax6un Yenyrm 1 AOMUHUCTPATUBHWN,CHETOBOAHW YCIyrn 661 709
Mpogax6bn Yenyrm 2 AOMVUHUCTPaTUBHWN,CYETOBOAHM YCIyTH 179 132
Mpogax6bn Yenyrm 3 AOMVUHUCTPATMBHN,CYETOBOLHW YCIyTK 20 20
Mpopax6un Yenyrm 1 KoHcynTaHTCKu ycnyru - 133
Mpogaxoun Ycnyrm 1 KoHcymaTtuem 23 23
Mpogax6un Yenyrm 2 Haem Ha wkad - 13
Mpogaxoun Ycnyrm 1 Haemn 262 251
Mpogax6un Yenyrn 2 Haemu 37 54
Mpopax6un Ycnyru 1 O6nayHu ycnyru 3316 -
Mpogax6oun Ycnyrm 1 [Mpuxoan ot npogaxba Ha NULEH3n 575 625
Mpoaax6u Yenyrm 2 [Mpuxoau oT npogaxbta Ha NULEH3N 76 -
Mpogax6oun Ycnyrm 1 TexHuyecka nogapbxka 29 29
Mpogax6u Yenyru 2 TexHnyecka nogapbxka 14 14
Mpogaxoun Jlnxsu no 3aemu 1 [Mpuxoan oT NMxen No 3aemu 221 204
Mpogaxoun Jlnxsu no 3aemu 2 [Mpuxoam oT NMxen No 3aemu 18 13
Mpoaax6u Jlnxsn no 3aemu 3 [Mprxoam oT NUXBK No 3aemm 41 34

YcnoBusaTa, Npu KOUTO ca U3BBbPLUBAHW COENKUTE He Ce OTKIOHABAT OT na3apHuTe 3a nopgo6eH BMA cOenku.

8/ [MEPCOHAITN EKOJI0OTI' A

,Cupma Tpyn XonguHr® A[l oTctosBa ¥ cnasea
aHraXXMMEHTUTE CU B CbOTBETCTBME C HaLMOHANHOTO
3aKoHoaTeNncTBo B obnacTtra Ha ornasBaHe Ha okonHaTa
cpega. KomnanuaTta npunara Mepku 3a  pasferiHo
cbbupaHe Ha oTnagbuuTe, MWUHUMU3VPAHE,
OMnon3oTBOpsiBaHE U peuuknupaHe Ha  GutoBuTe
otnagbum. lMpe3 2017-ta roguHa ce crnps M3nosi3BaHeTo
Ha nnacTMacoBM Yawu, kato Te Osixa 3amecTeHu c
nopLenaHoBu U CTHKIEHN.

Cupwma INpyn Xonguur ALl
www.sirma.bg

D,py)KeCTBOTO CyuUTa, 4Ye HeroBute Cnyxutenun wurpaart
Knwo4yoBa ponda B pas3BUTUETO Ha Herosusa OusHec un
nocTuraHeTo Ha obwwuTte KopnopaTtuBHU uenu n
cnepgosatenHo oTtaend cneunanHo BHUMaHuEe Ha

pPas3BUTUETO Ha ob6Lwa CcTpaterna wun nNOJNMUTUKK MO
OTHOLUEeHKMe Ha ynpaBlieHNEeTO Ha YOBELLKUTE peCypCu.

MonuTtuknte Ha Cupma Mpyn XonauHr B TOBa OTHOLLEHWE
Ca Haco4eHW KbM CTUMyNMpaHe Ha OTroBOPHOCTTa W
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MOTMBUPAHOCTTa Ha MNepcoHalsria 3a W3NbJIHEHWETO Ha
BB3NOXEHUTE MYy 3adaudn 1 Lenun.

[pyxecTBOTO ¥ nNpeanpusTMsSTa B rpynata npunarat
onpeneneHu kKputepumn 3a noabop Ha nepcoHana 1 cuuTar,
Ye pasnonarart ¢ aMBULMO3eH ek1n OT NPodecuoHanucTy,
crocobeH fa npecrnefsa MocTaBeHUTe CTpaTernyecku u

onepaTtuBHu Uenu. ,Cupma pyn Xonauur® Al nHBectupa
B pa3nuyHu nporpamu 3a obyyeHne Ha CBOUTE CRyXXUTenu
N NpefocTaBsi Ha CRYyXWUTENUTe CU Bb3MOXHOCTM 3a
npocecroHanHo passuTue.

CtpykTyparta Ha nepcoHana Ha ,Cupma Mpyn XonauHr® Aluma cnepgHata guHaMmuka:

31.12.2018 31.12.2017

Cwupwma N'pyn Xonguur Al Bpow Bpown

cnyxutenmu cnyxutenmu

a 22 22
OYK 8 8
obLlo 30 30

OMUCAHME HA BCAKAKBU OOroBOPEHOCTU 3A YYACTUETO HA CIYXWUTEINUTE B

KAMUTAIA HA OPYXXECTBOTO.

He CbLUeCTByBaT JOroBOPEHOCTU 3@ yHacCcTue Ha CIy>XUTesnn B Kanutana Ha ﬂ,py)KeCTBOTO.

9/ PUCKOBU ®AKTOPU

9.1 CucrtemaTnyHu puckose

ObwuTte puckoBe MpomM3TUYaT OT Bb3MOXHW MPOMEHM B
usanocTHaTa WKOHOMMYEcKa CUCTeMa W MO-KOHKPETHO,
NpoMsiHa Ha ycroBusiTa Ha PMHaHCOBUTE nasapu. Te He
MoraT da ce guBepcuduuMpat, TbiA kaTo Ha TaAX ca
N3MOXEHW BCUYKM CTOMaHCKN CyGeKTM B CTpaHaTa.

[BageceT u neT roauWHu criel Kkpass Ha nnaHoBaTa
MUKOHOMMKa B bBbrnrapus ce nposexaa nonuTuka Ha
VKOHOMUYECKM pedopMu 1 cTabunusauusl, Lenswm
HanaraHeTo W (YHKUMOHWPAHETO Ha MNPUHUUNUTE Ha
cBoGofHaTa nasapHa WMkoHOMWKa. B cneacTeue Ha ToBa,
GuaHec cyGekTTe B Bbnrapus nmaT orpaHuyeHa UcTopust
Ha (pyHKUMOHMpaHe B CBOGOAHM NasapHu ycrnosus. B Tasu
Bpb3ka Obnrapckute KoMnaHuM, B  CpaBHeHUE C
KOMMaHUUTE OT 3anafHuWTe CTpaHu ce XapakTepuaupar c
nuMnca Ha OnuT B YCMOBWSI Ha MasapHa WKOHOMMKA U
orpaHuyeHy KanuTanoBu pecypcu, C KOWTO Aa pa3suBar
fJeiHocTTa cu. Bbnrapusi cbllo Taka MMa orpaHuyeHa
VH(pacTpyKTypa 3a NoaAbpXaHeTo Ha nasapHa cucTema.

B Bbnrapusi, kato B MOBEYETO CTpaHW B NPexo[, € Hanuue
TbProBCkU AedvundT M AeduumMT no Tekyliata cMmeTka.
CTpaHaTta Hu e BHOCUTEN Ha CYpOB METPOS U eHEpPruiiHn
pecypcu. B Tasn Bpb3ka, yBEnuWYeHuss B LeHWTe Ha
netpona M EHepruiHWTE  pecypcu  Hamansisat
KOHKYPEHTOCMOCOBHOCTTa Ha Gbrirapckara VKOHOMUKA U B
[OMbIIHEHWe 3aBUCUMMOCTTA # OT BHOCa Ha MeTpon u
€HepruiH1 pecypcyu OOMbIHATENHO M3rara MKoHoMMKaTa
Ha BaslyTeH pUCK OT HeGNaronpuATHYU MPOMEHU Ha Kypca
Ha Wwarckvs gonap cnpsiMo nesa. Kanutanosute npuxoau
OT MpuBaTM3aLMsTa Ce 0YaKBa MIaBHO [a HaMarnsBaT CbC
3aBbPLUBAHETO Ha NpYBaTM3aLMOHHaTa nporpama.

9.1.1. ikoHoMmYeckn pactex

B3anmoaeicTBMETO Mexay WKOHOMUYECKUSI pacTex U
BbHLIHATA 3a4MbKHAMOCT HA CTpaHata okasBaT Mpsiko
BNUsiHUE BBbPXY (OPMMUPAHETO U  U3MEHEeHWEeTO Ha
nasapHuTe  YCMOBUS U WHBECTULMOHHUS  KNMMaT.
OdouumanHmTe cTaTUCTMYECKM AaHHW MOKa3BaT peareH

Cupwma INpyn Xonguur ALl
www.sirma.bg

pacTtex Ha BBl 1 Ha BBl Ha rmaBa oT HaceneHneTo npes
nocregHuTe roauHW, KOeTo OTroBaps U Ha nporpamara 3a
pasBuUTME Ha NPaBUTENCTBOTO.

CvrnacHo nybnukyBaHa uHdopmauma ot HCW, cnen
BbBeXJaHeTO Ha cuctemata Ha BanyTeH 6opa npes
1997r., Bbnrapus nocrtura MaKkpOMKOHOMMYEecKa
ctabunHocT M pobpu nokasatenyM 3a UKOHOMMWYECKO
passutue.

3abaBeHVAT NKOHOMUYECKW pacTex, He caMo B bbnrapus,
HO W B OCTaHanuTe AbpxaBW, KbAeTo [IpyxecTBOTO
peanu3upa CBOsiTa MPOAYKUMS, O3Ha4aBa HamaneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMW4YeckuTe cybekTn oT
KbEeTO Y HamarneHO HUBO Ha MHBECTULMUTE KaTo LSO v B
YaCTHOCT B COpTyepHu pelleHus. B Ta3m Bpb3ka, no-
HUCBK MKOHOMMWYECKU pacTex Bnnsie HebnaronpusTHO Ha
deniHocTTa Ha [pyxecTBoto M 6m nonpeunn Ha
peanusaums Ha  Obpewmte  MnaHoBe  CbIMAcHO
npeaBapuTENHO 3anoXeHn napameTpu.

9.1.2. MonuTtnyeckn pmck

MonuTnyeckusT puUCKk e BeposiTHOCTTa OT CMsHA Ha
MpaBWTENCTBOTO, UMK OT BHE3arnHa npomsiHa B HerosaTa
MonuTKa, OT Bb3HUKBAHE Ha BbTPELUHOMONUTUYECKU
CbTpeceHusi 1 HebnaronpUsiTHU NPOMEHN B €BPONENCKOTO
WV HauMoHanHOTO 3aKoHOAATencTBO, B pe3ynTaTt Ha
KOeTo cpefaTta, B KOSTO onepupaTt MECTHWUTE CTOMaHCKu
cybekTv oa ce NpOMeHU HeraTWBHO, @ UHBECTUTOPUTE Aa
noHecart 3aryou.

MonuTtnyecknTe puckoBe 3a Bbnrapus B MexayHapoaeH
nnaH ca CBbpP3aHW C MOETUTE aHraXUMEHTUTE 3a
OCbLLECTBABAaHE Ha CEPUO3HU CTPYKTYpHU pedopmu B
CTpaHaTa B Ka4yecTBOTO M Ha paBHOMpaBeH ureH Ha EC,
noByvLLAaBaHe Ha couuanHata CTabunHOCT orpaHuyaBaHe
Ha HeeeKTUBHUTE Pa3XOaM, OT efHa CTpaHa, KaKTo U CbC
cunHata gectabunusaumsi Ha cTpaHuTe oT brnmskusi M3Tok,
3avecTaBallMTe 3annaxv OT TEPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHckn BbIHM U HECTabWIHOCT Ha KI40oBU
CTpaHu B HemocpeacTBeHa 6nusoct go bvnrapus.
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Bbnrapus, kakto n gpyrute abpxasu - uneHkn Ha EC ot
pervoHa, npoab/xaBa Aa 6bAe cepyosHO 3acerHata oT
obLo eBponevickust Npobrnem C MHTEH3UBHUS BexaHcku
NnoTOK OT Bnnskns n3Tok.

[pyrv cbakTopy, KOUTO CbLUO BAMSAAT Ha TO3M PUCK, ca
eBeHTyalnHuTe 3akoHOJaTeNnHW MPOMEHW W B Y4aCTHOCT
Tesn, KOMTO KacasdAT CTOMaHCKUSA W  MHBECTULMOHHWSA
KnMmar B cTpaHara.

9.1.3. KpeguteH puck

KpeouTHuMAT puck Ha cTpaHaTta € CBbp3aH CbC
crnocobHOCTTa Ha AbpxaBaTa fga noracsiBa penoBHO
3agbikeHnsTa cu. B TOBa OTHOWeHue bBovnrapus
NoCTOsIHHO NofobpsiBa NO3VLMUTE CU HA MEXAYHapPOAHUTE
ObMAroBM nasapu, KOETo ynecHsiBa 4OCTbMNa Ha AbpxasaTta
N UKOHOMUYECKUTE areHTV A0 (hMHaHCMpaHe OT BbHLUHM
M3TOYHMUN. Hal-BaxHMAT edekT oT nogobpsiBaHeTO Ha
KPeOUTHUSI PEeWTUMHr € B TMOHWXKaBaHe Ha PUCKOBUTE
npemMvn no 3aemuTe, KOeTo BOoAu A0 MNo-6raronpusitHu
NXBEeHW paBHUWa (Npv paBHU Apyru ycnoswus). MNMopaau
Tasu NpuyYnHa NOTEHUMANHOTO NOBULIABAHE HA KPEAUTHUS
PEVITUHT Ha cTpaHaTa 6u umano 6naronpusiTHO BNUsIHUE
BbpXy AeVHOoCcTTa Ha [pyXeCTBOTO W MO-TOYHO BbPXY
HeroBoTo uHaHcupaHe. OT gpyra cTpaHa, NMoHKaBaHeTo
Ha KpeauTHus pewtuHr Ha bBbarapya 6u nmano
oTpuuaTenHO BRUsiHME BbPXY LieHaTa Ha (rHaHCUpaHeTo
Ha [pyKecTBOTO, OCBEH aKkoO HEeroBuTe 3aeMHU
crnopasyMeHusi He ca ¢ pukcupanmn nuxen. OnpegensaHeTo
M M3MepBaHETO Ha TO3M pPUCK Ce OCblyecTBsBa OT
crneunanuanpaH MexayHapoaHu KpeaUTHN areHuun.

KbM gaTtata Ha HacToALWMSt [OKYMEHT KPEAUTHUAT PEUTUHT
Ha P. bbnrapus e kakTo crnegga:

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

. Moody’s - ObnrocpoyeH Baa2 cbc crabunHa
nepcnekTnea 3a YyxgectpaHHa U MeCTHa BanyTa,

. Fitch Raitings - B 4yxgecTpaHHa BanyTa
aobnrocpodeH  BBB-  cbc  cTtabunHa < nepcnekTvBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa U B MecTHa
BanyTta abnrocpodeH BBB cbc cTtabunHa nepcnekTuea.

Bbnrapus npogbmkasa Aa pyHaHCMpa cBouTe HYXAM Mpu
CpaBHUTENHO J06pY KPeaUTHU YCNOBUA UMalkv Npeasua
HamaneHnTe AbArOCPOYHW penTuHrn. [llonuTukata Ha
EBponeinckata ueHTpanHa 6aHka no npefocTaBsHe Ha
KONMMYeCTBEHN ynecHeHus (quantitative easing)
npegnonara 3anasBaHe Ha UCTOPUYECKO HUCKUTE NMXBEHU
paBHuwa B EBpoma, oT kbaeto u 6u cTumynupano
NpMBMMYaHETO Ha  KpeaWTeH pecypc OT  BCUYKK
MKOHOMUYECKM cyBeKTu, BKIoUYMTEnHO [pyecTBoTo.

9.1.4. BanyTeH puck

Ekcnosvuusta KbM  BanyTHUS puUCK NpeacTaBnsiBa
3aBUCUMOCTTa U eDEKTUTE OT U3MEHEHVETO Ha BamnyTHUTE
KypcoBe. CUCTEMATUYHUSAT BaryTEH PUCK € BEPOSTHOCTTA
OT eBeHTyasiHa NpPoMsiHa Ha BanyTHUSI peXyM Ha cTpaHaTta
(BanyTteH 6opa), koeTo 6u foBeno unu Ao obesleHsaBaHe
Ha neBa WM [O MOCKbMBaHE Ha reBa CrpsiMo
yyxgecTpaHHWTe BanyTu. BanyTHusT puck we wuma
BIVSIHUS BbPXYy KOMMaHUW, VMaly nas3apHu [AAroBe,
nnawjaHvsTa Ha KOUTO Ce M3BbplIBaT BbB BanyTa,
pasnuyHa OT fneBa W €BpPOTO. Tbil KaTO CbINacHo
[eNCTBaLLOTO 3aKOHOAATeNCTBO B CcTpaHata Gbnrapckuat
neB e buKkcMpaH KbM €BpOTO B CboTHoweHne EUR 1 =
BGN 1.95583, a Bbnrapckata HapogHa GaHka e AnbxHa
[a noabpxa HUBO Ha GbnrapckuTe NeBoBe B 0OpbLUEHUE,
paBHO Ha BasnyTHWTE pe3epBU Ha GaHkaTa, PUCKBT OT
obesLeHsiBaHe Ha neBa CNpsIMO eBporelickata Banyta e
MUHUMAreH U ce CbCTOM BbB EBEHTYarnHO MPeACcPOYHO
npemMaxBaHe Ha BanyTHus bopg B cTpaHata. Ha To3u eTan
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TOBa M3rnexaa Masrko BEpOSiTHO, Tb KaTo OYakBaHusITa
ca BanyTHuAT 6opa Aa 6bae 0TMEHeH Npu NpYemMaHeTo Ha
eBpoTo B Bbnrapusi 3a odwuumanHa nnatexHa eguHuua.
TeopeTnyHo, BanyTHUSAT puck 61 MOrbn ga ce noBwLM,
Korato Bbbnrapus ce npucbeauvHW KbM BTOpUS eTan Ha
EBponeinickusi BanyteH Mexanusbm (ERM II). Tosa e
pexum, B KOMTO cTpaHaTta TpsibBa ga noaabpika BanyTHUS
KypC CMpsIMO €BpOTO B rpaHuumte Ha +/-15% cnpsmo
LueHTpaneH napuTteT. Ha npakTtuka, BCUYKM ObpXKasu,
KOUTO MoHacTosleM ca B TO3n MexaHusbm (daHus,
Ectonus, Kunbp, Jlutea, JlatBua, Manta), ca cBugetenu
Ha «konebaHusl, KOMTO Ca CblLUECTBEHO MO-Manku oT
nossoneHnte *15%. PuKkcMpaHMaT Kypc Ha neBa KbM
€BpOTO He enuMUHMpa 3a Gbnrapckata BanyTa pucka ot
HebnaronpusaTHY OBWXEHUS Ha Kypca Ha eBpOTO CrpsiMO
OpYyrMTe OCHOBHM BanyTu (LaTtcku ponap, 6putaHcku
nayHa, LwBenuapckun @paHK) Ha  MexayHapoaHute
dUHaAHCOBM Masapu, HO KbM HacTOAWMS  MOMEHT
[OPY)XECTBOTO HE CUMTA, Ye TakbB pUCK O1 GMN cbLlecTBeH
no OTHOLWEHWNEe Ha AeviHocTTa My. [IpyXeCTBOTO MOXe Aa
6baat 3acerHaTo OT BaryTHUS PUCK B 3aBUCUMOCT OT BuAa
Ha BanyTata Ha napu4yHUTE NOCTBLMMEHMS U OT BuAa Ha
BarnyTaTa Ha NoTeHUManHnTe 3aemmn Ha [pPYXeCTBOTO.

CwrnacHo ,External Debt Statistics: Guide for Compilers
and Users®, cTp. 7, naparpad 2,3, BpyTHUSIT BbHLUEH ObNT
KbM [afeH MOMEHT npeacTaBnsiBa pa3vepbT Ha
Tekywte U 6e3ycrnoBHW  3adbIDKEHWS,  U3UCKBALLM
nnawaHe(1s) Ha rnaBHUUa w/unu nuxsa oT gebutopa B
naneH 6baeLl MOMEHT, KOUTO ce AbiKaT Ha Hepe3naeHTH
OT pe3naeHTuTe Ha AafeHa MKoHomuka. Bucokuat 6pyTeH
BbHLUEH AbMr € npeanocTaBka 3a noTeHumanHn npobnemu
C u3NnawaHeTo Ha 3agbrkeHusTa, OcobeHo KkoraTto
CbLLECTBYBA 3HA4YUTENEH BarnyTeH PUCK.

Mo npepBaputenHn paHHm Ha BHB ot 27.12.2018 r.
OPYTHUAT BBHLUEH AT B kpas Ha oktomepu 2018 1. e 33
982.5 mnH. eBpo (64.4% ot BBIM2 ), koeTo e ¢ 585.2 MnH.
eBpo (1.8%) noBeye B cpaBHeHue ¢ kpasd Ha 2017 r. (33
397.3 mnH. eBpo, 64.6% ot BBI). ObnreT HapacTBa C
878.8 mnH. eBpo (2.7%) cnpsmo oktomepu 2017 r. (33
103.7 mnH. eBpo, 64.1% ot BBI1). B kpas Ha okTomBpu
2018 r. abnrocpovHuTe 3aabivkeHuss ca 25 879.5 mnH.
eBpo (76.2% ot 6pytHus gwvnr, 49% ot BBIl), karto
HapactBaT ¢ 284.2 mnH. eBpo (1.1%) cnpsmo kpas Ha
2017 r. (25 595.3 mnH. eBpo, 76.6% ot abnra, 49.5% ot
BBIM). ObnrocpoyHuaT abnr Hapactea ¢ 225.3 MIH. eBpo
(0.9%) cnpsmo oktomBpu 2017 r. (25 654.2 mMnH. eBpo,
49.7% ot BBIT). KpaTkocpouHuTe 3agbihkeHus Bb3NuU3aT
Ha 8103.1 mnH. eBpo (23.8% ot 6pyTHus avnr, 15.3% ot
BBIM) n napacteat ¢ 301 mnH. eBpo (3.9%) cnpsimo kpas
Ha 2017 r. (7802 mnH. eBpo, 23.4% ot agwbnra, 15.1% ot
BBIM). KpaTkocpoyHusT BbHLWEH AbAr HapacTteBa ¢ 653.5
MITH. eBpo (8.8%) cnpsimo oktomBpun 2017 r. (7449.6 MnH.
eBpo, 14.4% ot BBIM).

9.1.5. IlnuxseH puck

JINXBeHUAT pUCK e CBBP3aH C Bb3MOXHW, €BEeHTyarHu,
HeraTuBHV MPOMEHU B JIMXBEHWTE HUBA, YCTaHOBEHW OT
UHaHCOBUTE MHCTUTYLMK Ha Peny6nuka Benrapus.

Ha cBoeTo 3acegaHve no BBLNPOCUTE Ha MNapuyHaTta
nonutuka Ha 13 gekemspu 2018 r. YnpaBuUTENHUAT CbBET
B3€ pelleHne Aa NpeyCcTaHOBU HETHWUTE MOKYMKM Ha akTUBK
npe3 pekemBpyu 2018 r., kaTo 3anasu 6e3 npomsiHa
OCHOBHUTE nuxBeHW npoueHTn Ha ELIB u popassue
OpVIEeHTUpa CU 3a PeuHBECTUpaHe Ha akTuBu. HesaBucrmo
Ye MOCTBMNBALLMTE AaHHW ca MNo-crnabu OT 04YaKBaHOTO,
oTpassiBavikn MO-HUCKOTO BBHLUHO TbPCEHe, a W Mopaau
HAKOM pakTopu, crneunmduyHn 3a OTAENHUM CTpaHu U
CeKTopMW, CUITHOTO B OCHOBaTa CU BBTPELIHO TbpceHe
npoagbrkaBa fAa MNOAKPensk WKOHOMUYECKUs MopgeM B
eBpo30HaTa M MOCTENEHHO 3acunBaLLns ce MHMNaUnoHeH
HaTuCK. ToBa 3aTBbpxAaBa yBepeHocTTa Ha
YnpaBuTenHusa CbBET, Ye YCTOMYMBOTO AobnuxaBaHe Ha
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MH(naumaTa A0 LeneBoTO M paBHULLE Lie MPOALIDKU U
Lle ce 3anasv fopW Crief NpeycTaHOBSIBAHETO Ha HETHUTE
noKynkn Ha aktmBu. CblueBpeMEHHO OcTaBa Hanvue
3HaYMTENHa HECUrypHOCT, CBbp3aHa C reononuTuyeckn
dakTopu, CbC 3annaxata OT MNPOTEKLMOHU3BM, C YSI3BUMMU
MecTa B CTpaHMTe C HOBOBb3HMKBALLM Masapu w
konebaHusita Ha duHaHcoBuTe nasapu. ETo 3awo Bce
oule e HeobxoaMMa MONUTMKA Ha 3HAYMTENHO MapU4HO
CTUMyNnMpaHe, KOATO [Jda nogrnomara no-HaTaTbLIHOTO
3acunBaHe Ha HaTUCKa Ha BbBbTPELWHWTE LUEeHW U Ha
OnHamukaTa Ha obLiaTta nHnauusi B CpegHOCPOYeH nraH.
OpUeHTUPBT Ha YNpaBUTENHNS CbBET OTHOCHO OCHOBHUTE
nuxeeHn  npoueHtm Ha  ELB, nogkpeneH ot
PEVHBECTULMUTE HA 3HAYMUTeNeH o6em NpmuaoduT akTmey,
npoabipkaBa pfa ocurypsiBa HeobxoguMoTo  napuyHO
npegnaraHe  3a  ycToM4MBOTO  fobnwkaBaHe — Ha
MHnaumaTa KbM LUEneBOoTO N paBHuWe. BbB Bcekn
crnyyan YnpaBWTENMHWAT CbBeT € B TOTOBHOCT fa
npucnocobsiBa BCUYKU CBOM MHCTPYMEHTU B 3aBUCUMOCT
OoT obcTosiTencTeaTa, 3a Aa rapaHTupa, Ye uHdgnauusta
npoabikaBa ycToM4MBO fa ce gobnwkaBa [0 LeneBoTo
CY paBHULLE.

OcHOBHUTE NMXBEHW MpoueHTw, onpeaenenn ot BHB 3a
nepvoga 01.01.2018 r. — 31.12.2018 r. e 0.00 %.

9.1.6. MiHdbnaumnoHeH puck

WHnaunoHHusT pvck npeacTaensiza BCceobLLo
noByLLIABaHE Ha LieHWTe, Npu KOeTo napute ce obesueHaT
M CbllUecTByBa BEPOSITHOCT OT MoOHacsiHe Ha 3aryba ot
JOMakuHCcTBaTa u mpmure.

Cnopen HCU xapMOHM3MpaHUAT MHAEKC Ha
notpebuTenckuTe Lexn 3a gekemspu 2018 r. cnpamo
HoemBpy 2018 r. e 100.0%, T.e. MeceyHaTa nHnauus e
0.0%. NoguwHata nHcpnauust 3agekemspu 2018 r. cnpsimo
nexkemspu 2017 r. e 2.3%. CpegHoroaviuHaTa nHdnaums
3a nepuopga sHyapv - gekemspu 2018 r. cnpsiMo nepuopa
siHyapu - gekemBpu 2017 1. e 2.6%.

MHdnauusTa 3a nepmnoga 01.01.2018 r. — 31.12.2018 r. e
cnepgHaTta:

Anyapu 2018 r. — 0,3%

®despyapu 2018 r. — 0,3%

MapT 2018 r. — -0,3%

Anpun 2018 r. — 0,4%

Marn 2018 r. — 0,3%

FOHn 2018 r. — 0,1%

HOnn 2018 r. — 0,7%

Asryct 2018 r. — 0,1%
CentemBpu 2018 r. — 0,3%
OktomBpu 2018 r. — 0,7%
Hoemspu 2018 r. — -0,1%
Hekemspuspn 2018 r. — 0,0%

9.1.7. Puck oT HebrnaronpusaTHU NMPOMEHN B AaHBYHUTE U
OpYrv 3aKOHU

[aHbuuTe, Nnawanyn ot 6bArapckMTe TbProBCkU cybekTy,
BKIIOYBAT [aHbUM MNPU U3TOYHUKA, MECTHU AaHbUu U
Takcu, OaHbK BbpXy KopropaTuBHata neyanba, AaHbk
nobaBeHa CTOMHOCT, aKUM3W, U3HOCHW U BHOCHM MUTa U
MMOTHM paHbuu. Cuctemata Ha AaHbyHO obnaraHe B
Bwnrapusi Bce ole ce pas3suBa, B pe3ynTar Ha KOETO
MOXe [a Bb3HUKHE MNPOTMBOPEYMBA [OaHb4yHa MpakTuka
KaKTO Ha AbpXaBHO, Taka U Ha MECTHO HUBO.

WHBecTuTopuTe TpsiGBa CbHWO Taka ga B3emat nog
BHUMaHMe, 4Ye CTOMHOCTTa Ha WHBECTUUMATa B aKuuu
MoXe Aa 6bae HebnaronpusiTHO 3acerHata OoT NPOMEHU B
[eNCTBaLLOTO AaHbYHO 3aKOHOAATENCTBO, BKIYUTENHO B
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HEroBOTO TbJIKyBaHe W npunaraHe. B gonbnHeHve,
[aHBYHOTO 3aKOHOAATENCTBO HE € eAMHCTBEHOTO, KOeTo
MOXe [Aa MpeTbpnu MpoMsHa, KaTto Ta3uW npomsHa Aa
3acerHe HeraTVMBHO AenHOCTTa Ha [pyxecTBOTO. Bbnpeku
Yye no-ronsimaTta 4act OoT ObArapckoTo 3aKoHOAATENIcTBO
BEeYe e XapMOHM3MPaHO CbC 3akoHoAaTencrsoto Ha EC,
npunaraHeTo Ha 3akoHa e O0OekT Ha KpuTuka oT
eBponevickuTe napTHeopu Ha bwnrapua. CvaebHata u
aAMUHUCTPaTMBHa NpakTuka ocTaBaT npobnemaTuyHu:
6bnrapckute CbAuNULA He ca B CbCTOsIHME edeKTUBHO
[a pelaBaT CMopoBe BbB Bpb3ka C MpaBa BbPXY
COOCTBEHOCT, HapyLUeHUs Ha 3aKOHOBWM W [OrOBOPHU
3a4biMKeHMss 1 OpyrM, B pesyntar Ha  KOeTo
CUCTEMATUYHNAT HOPMATUBEH PUCK € OTHOCUTENHO BUCOK.

HebnaronpusiTH1 NpomMeHn B AaHBbYHUTE W APYrU 3aKOHU
6vxa foBenuv [0 BrolaBaHe Ha obLumMTe ycroBusi, B KOUTO
[OpyxecTBOTO onepupa, OT KbAETO M [0 BrolIaBaHe Ha
HeroBute  Obpeww  pesyntatu. o cneuwanHo,
YyBENMMYEHNETO Ha [AaHbka BbpXy KopriopaTvBHaTa
neyan6a v OpyrM JaHbUM U Takcu 61 Hamanumno KpanHusi
pasnonaraemM pesyntat 3a HOBM MHBECTULMM u/vnn 3a
pasaaBaHe Ha AMBUAEHTW Ha CBOWTE aKLIMOHEPW.

9.1.8. Puck ot chopcmakopHu obcTosTencTaa

dopcmaxopHn cbbuTMsS  kaTo  npupodHu  GeacTBus,
caboTtaxu, n3byxsaHe Ha BOVHW U TEPOPUCTUYHM aKTOBE,
KakTo W gpyru, mMoraT da [foBedaTt OO HenpeaBuavMma
NPOMsiHa B MHBECTUTOPCKOTO OTHOLLUEHME U UHTEPEC BbB
Bpb3ka C MNasapa Ha BCSKaKBU akuuMu, Kakto W Mo-
KOHKpETHO akuumTe Ha ,Cupma pyn Xongunr" ALl. Hsikou
hopCMaxXopHN CbOUTUSA He NpeaBKAAT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaxopHUTe CbOUTUA Ouxa MOrnM CepuosHo Aa
NoBNUSAAT Ha pe3ynTatnTe Ha [pyXecTBOTO KaTo HamanaTt
HEroBUTE BbB3MOXHOCTM 3a MPOBEXAAaHe Ha HopMmarHa
Ou3Hec [erHOCT W [dajarT  OTpaxeHwe B Mocoka
yBenuyeHne Ha pasxogHuTe nepa.

9.2. HecnctematnyHu puckose

HecuctematnyHute puckoBe ce CBbp3BaT € obLmA
VHBECTULIMOHEH PUCK, crieunduyeH 3a camarta gupma u
oTpacbkna. HecuctematnyHute puckoBe moraT Aa Obaar
pasfeneHu Ha [Ba Buaa: OTpaciioB pUCK, kacaely
HECUTYPHOCTTa B Pa3BUTMETO Ha OTpacblia KaTo Lo U
obLWwodupMeH puck, npousTuyaly oT cneundukiTe Ha
KOHKPETHOTO [PY)KECTBO.

9.2.1. OTpacnos puck

[OeriHocTTa Ha [JpyXeCcTBOTO 1 Ha koMnaHuuTe oT [pynarta
€ U3NoXeHa Ha pasfuyHu puckoBe, BKMOUMTENHO: 1)
puUCKOBe, TUMWYHM 3a OTpacbfla Ha WMHMOPMALMOHHM U
KOMyHVKaumoHHn TexHomnorum (UIKT); n 2) un puckose,
cneunduyHn 3a camoto [pyxectBo. [lpuxogute u
neyanbata Ha [OpyxectBoto MoraT pJda ©Obpar
HebnaronpuATHO 3acerHatm OT MHOXEeCTBO (haKTopu:
KOHIOHKTYpa Ha uHaHCOBMS Mnasap M Ha nasapa Ha
VHMOPMALMOHHN M KOMYHUKaUWMOHHU  TEXHOMOoruu;
crnocobHocTTe Ha [pyecTBOTO Aa ocurypu egeKkTUBHO
ynpaBrneHue, OLEHKa Ha pasnu4yHUTE puUcCKoBe U
MKOHOMMYecKaTa  LenecbobpasHOCT Ha  OTAEenHuTe
CAEenK1, MKOHOMUYECKUS KNMMmaT B cTpaHaTta v apyru.

9.2.2. CneuuduyeH UpMeH puck

®OUPMEHUAT PUCK € CBbp3aH C eCTeCTBOTO Ha AelHOoCTTa
Ha [IpyXecTBOTO, KaTo 3a Bcska QupMa € BaxHO
Bb3BPbLLIAEMOCTTa OT WHBECTMpaHUTe cpeacTea U
pecypcv f[a CcbOTBETCTBA Ha puUCKa, CBbp3aH C
MHBECTMLMATA.

OCHOBHUAT onpMeH puck 3a ,Cupma Mpyn Xongmur” AL e
CBbp3aH C Bb3MOXHOCTTa 3a HamansBaHe Ha
NNaTexxocnocobHOTO TbpCEeHe Ha NPOAYKTUTE U ycnyruTte,
npeanaraHy ot ['pynaTa, KakTo 1 B MpOMsiHa Ha ycroBusiTa
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3a npopjaxba Ha Tean nmpodyktn u ycnyrn. PvpmeHusTt
pUCK MOXe [Jda OKaXe BMUSHME BBPXY pPbCTa Ha
[0roBopuTe 3a ycnyru no paspaboreaHe n npefoctaBsHe
Ha copTyepHu pelleHusi. HecurypHocTTa Moxe Aa 6bae
n3MepeHa 4pes MNPOMEHNMBOCTTa Ha Mofy4YaBaHWUTe
npuxoanm B TeyeHue Ha BpemMeTo. ToBa O3HayaBa, ye
KONMKOTO ~ MO—MPOMEHNMBM M MO—HEMOCTOSHHM  Cca
npuxoauTe Ha AafeHo APYXeCTBO, TOMKoBa no—rofnsama e
HecurypHocTTa ApyXeCTBOTO [a peanuanpa nonoxuteneH
dunHaHCOB pes3ynTaT, T.e. PWUCKbT 3a WHBECTUTOPUTE,
pecnekTMBHO kpeamTopuTe e 6be No—BUCOK.

9.2.3. OnepaumnoHeH puck

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

. B3VMaHE Ha TPELUHU PELUEHWs 33 TeKyLoTo
ynpaBrieHue Ha WHBECTUUMUTE W FNUKBMOHOCTTA Ha
[PYXXECTBOTO OT MEHUIKBPCKUS CbCTaB;

. HEBB3MOXHOCTTa Ha MEHUIKBbPCKUS CbCTaB Ada
cTapTupa peanusauusita Ha nraHvpaHy MNpPoeKTU Wnu
nAnca Ha noaxoasLIy Kagpu 3a ToBa;

° HanyckaHe Ha KIro4oBun cryxutenu n
HEBb3MOXXHOCT 3a Ha3Ha4aBaHe Ha HOBW;

. pUCK OT NPEeKOMepHO HapacTBaHe Ha pa3xoauTe
3a ynpasfeHne n agMUHUCTpaums, BOAELL A0 HamarnsBaHe
Ha obLaTta peHTabunHOCT Ha KoMNaHusTa.

3a onTuMusMpaHe W YynpaselieHne Ha pUCKa LUWe ce
n3nons3eaTt pasfimiHn  MexaHU3Mn, KOUTO  BKIoYBaT
cneaHnTe OCHOBHU HanpaslieHUA:

° pasymMHa MHBECTULIMOHHA NONUTUKA,

. ONTUMU3MPAHEe CTPYKTypaTa, KayecTBOTO W
Bb3BPbLLAEMOCTTa Ha aKTMBUTE Ha [1pyKeCcTBOTO;

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

9.2.4. 3awmTa Ha MHTeneKkTyanHaTa cobCcTBEHOCT
OnasBaHeTo 1 3awmTata Ha UHTenekTyanHa cobCcTBeHOCT
Ha pynaTta e OT peliaBallo 3Ha4YeHWe 3a HEeWHUSI yCrex.
Ts uv3nonsBa  HaW-pasnuyHM  CpeAcTsa, 3a  fda
naeHTUdnUMpa n KOHTpoNMpa NoTEeHUManHUTe pUckose U
Aa 3aluTU HelHaTa WHTenekTyanHa cobcTBeHocT. Tesu
MEpK/ BKIOYBAT KaHAMAATCTBaHe 3a NaTeHTU, TbProBCKM
MapKv U perucTpupaHe Ha Apyrv Mapku 1 aBTOPCKM npaBga,
3a Aja ce NpeAoTBPaTH HapyLLeHne Ha aBTOPCKOTO NpaBo U
TBbProBckuUTe Mapku. Benpeku Tesun yeunus, Npynata moxe
[a He e B CbCTOsiHWE Aa MpefoTBpaTh TpeTu CTpaHu Aa
n3nonssat unu npodasat 6e3 paspeLleHne ToBa, KOeTo TS
cunta 3a cobcTBeHa TexHomorus. Bcuyku Tesnm mepku
npeaocTaBsAT camo OrpaHuyeHa 3aluta U HeyiHUTe npasa
Guxa mornmm ga ObAaT OCMOPeHU UMM Mno APYr HayuH
3acerHaTu. Bcska mHTenekTyanHa cobCTBEHOCT Moxe Aa
6baoe yaA3BMMa OT paskpuBaHe wnu 3noynoTtpeba ot
CTpaHa Ha CRyXuTenu, napTHbOPW UMW TPeTU CTPaHW.
TpeTuTe cTpaHnm wMmoraT [da pasBuAT  He3aBUCUMO
TEXHOMOrMM, KOUTO MO CbLUECTBO Ca EKBMBANEHTHWU WK
no-gobpu oT TexHonoruute Ha [ipyxecteoto. OcBeH TOBa,
TpeTa CTpaHa MOXe [a HarnpaBu PEeUHXXEHEPUHr Uin Mo
OPYr HayvH fa nomyyv M Aa K3non3Ba TexXHONorvm u
MHopmauus, kosito pynata cyuta 3a cBos. B Tasm
Bpb3ka, [IpyecTBOTO MOXe [a He ycrnee fAa 3awuTtu
npaBata Ccu Ha COBCTBEHOCT cCpelly HeoTOpu3npaHo
KOMupaHe wnu u3non3BaHe OT TpeTa cTpaHa, koeto 6u
Morso Aa ma HebnaronpusTeH edekT BbpXy KOHKYPEHTHO
N (UHAHCOBO MOMOXeHWe W f[a [doBede [O chaf B
npogaxbute. B gonbnHeHue, 3aKOHUTE M CbhAMNMLLATA HA
HAKOM CTpaHM MOXe fJda He npegnarat edgeKTVBHO
CpefcTBO 3a 3aluMTa Ha npaBaTta BbpXy WHTenekTyanHa
CcOBCTBEHOCT.
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9.2.5. Puck OT cknoyBaHe Ha cOenku CbC CBbpP3aHu nuua
no LeHW, pasnuyHn OT NasapHuTe

[py>xecTBOTO € 4acT OT MKOHOMM4YecKa rpyna. PuckbT ot
M3BbpLUBaAHE Ha cAenku c npeanpusTuaTa ot [pynara,
YMUTO YCNOBUS [a Ce pasnuMyaBaT OT Ma3apHUTE KbM
MOMeEHTa Ha cpernkata ce envMuHuMpa [OOTONKOBa,
OOKONKOTO [IpyXecTBOTO ce CcTpeMu [Aa noaabpxa
npo3spayHa nonuTMka BbB Bpb3ka C OTHOLUEHWUATA CU U
TpeTUpaHeTo Ha CBbp3aHUTe [pyxecTsa. [JOKONKOTO
CbLUecTBYBaT CAENKM B WMKOHOMMYEeckaTa rpyna, Te ce
CKIoYBaT Npuv CTaHAapTHUTE nasapHu YCroBus B AafeHus
MOMEHT 1 He 06narofgeTencTBaT HUKOS OT CTPaHUTE.

9.2.6. Puck oT 06e3ueHka Ha akTUBWTE Ha OpPYXEeCTBOTO
PuckbT oT obe3ueHka Ha akTMBUTE Ce CBbp3Ba C
Bb3MOXHOCTTa 32 HamansiBaHe Ha GanaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxecTBoTO. EBEHTyanHa obesleHka Ha
ObAroTpanHuTe MatepuanHu u/unu HemaTepuanHu akTuBm
6u goBena Ao HeobGxoouMOCTTa OT OCYETOBOASIBAHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa MOXe Aa
BIIOLLYU O6bvaewunTe UHaAHCOBYU pesynraTtu Ha
[pyKecTBOTO KakTO M [da [OoBede OO peanu3vpaHe Ha
KpaeH oTpuuateneH uHaHCOB pe3yntaT 3a [afeH
rogvweH nepuod. ToBa OT CBOS CTpaHa BOAM OO PUCK OT
HEBB3MOXHOCT 3a pasnpefensHe Ha OUBMOEHT 3a
CblLeCTBYBaLUMTE aKUMOHEPU KbM TO3U ObAell MOMEHT,
KaKTO M Bb3MOXHO HamarneHve Ha nasapHata LeHa Ha
akunsi Ha [IpyxeCTBOTO nopaau BrOLIEHUTE (PUHAHCOBM
nokasaTenu

9.3. PUCKOBU ®AKTOPU, XAPAKTEPHW 3A AKUMUTE,
NMPEOMET HA BOPCOBA TbPIroBUA

PVCKBLT Mpy MHBECTUPAHETO B LIEHHM KHUXa Ce CBbp3Ba C
HecurypHocTTa " HEBBb3MOXHOCTTA 3@  TOYHO
npeaewkaaHe Ha 6Gbaewy egekTu W BIWSHUE BbPXY
ovyaksaHaTa Bb3BPbLLAEMOCT oT HanpaeeHaTa
VNHBECTULMS.

OCHOBHUSIT PUCK W HECWUIYpHOCT 3a aKuMoHepuTe Ha
,Cupma Tlpyn Xomgunr‘ Al e BeposATHOCTTa TsAxHaTa
VMHBECTULUMA B aKkuuM Ha [pYyXecTBOTO Aa He 3anasu
CBOSiTa CTOVHOCT, KaKTo 1 ja He reHepupa oyaksaHata oT
TAX BBb3BPbLLUAEMOCT MOPaAU MOHWKEHWE Ha LeHaTa Ha
aKuumuTe UK nunca Ha Apyry 4oxoau (AMBUAEHTW) OT TAX.

,Cupma pyn Xongunr® Al nHcdopmupa noTeHumanHuTe
WHBECTUTOPK, Ye MHBECTVPaAHETO B akLMW € CBBbP3aHO C
onpepenexHn puckose. MHBecTutopute Tpsbsa
BHMMATENHoO [fa mpoyeTaT M OCMUCHAT PUCKOBETE,
CBbpP3aHW C WHBECTMPAHETO B akuuMyu OT HacTosLarta
emucKsa npeau Aa B3emaT MHBECTULIMOHHO peLleHne.

,Cupma [pyn Xonguur® Al ce cTpemn fa nogabpxa
HUCBK PUCKOB MNpPOUr 4Ype3 noaabpKaHEeTO Ha HUCKK
HMBA Ha (PUHAHCOB W OnepaTUBEH NMBLPUIDK, BUCOKO
HMBO Ha onepaTuBHa egEeKTUBHOCT, BBLBEXAAHETO Ha
CTPUKTHU MNpaBunia v npoueaypy npu ynpasreHneTo Ha
OEe’HOCTTa M CTPOr KOHTPONT 3a TSAXHOTO ChasBaHe,
avBepcudvuMpaHe  Ha  knMeHTckaTa 6asa M Ha
[OCTaBYMLUTE.

M36poeHOTO NpaBu ApYXeCTBOTO YCTOWUYMBO Ha BBHLUHU
HEraTMBHW LUOKOBE, HO BBLIMPEKU TOBA B CBOSITA AEWHOCT
cpela 3Ha4YMTerHW PUCKOBE, KOWTO MoraT Aa MOBIMSST
oTpULATENHO Ha pe3ynTaTuTe Ha APY>KeCTBOTO.

9.3.1. LIEHOBW PUCK

MpomeHuTe B uUeHaTa Ha akuyumute Ha ,Cupma [pyn
Xonaguur® ALl morat ga O6baar NOpPOAEHM, KaKkTo OT
yHOAMEHTANHOTO  CbCTOsSIHME Ha  [pyxecTBOTO -
HaCTOSsILUM M O4YaKBaHW pe3ynTaTm OT [erHocTTa U
UHaHCOBU pe3ynTaTh, Taka W OT WMKOHOMMUYECKUTE WU
nasapHu ycrnoeuss B bBbnrapuss u oT nasapHute un
MKOHOMWYECKM YCIOBKS B CBETOBHATA MKOHOMMUKA.
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AKUMOHepuTe crnefBa Aa UMaTt npeasui, Ye € Bb3MOXHO
Aa HacTbNAT CbOWUTWSA, KOWTO [Aa MPUYUHAT  Pesku
KonebaHusi B MasapHUTE LEHW Ha akuumTe, KakBuUTO W
npeau ca ce nposiBsBanM Ha Obnrapckusi Kanutanos
nasap u Ha MexayHapogHvuTe (PrHaHCOBU Nasapu, KakTo u
Ye nofdobHu konebaHus e BeposTHO Aa 3acerHat B
HebnaronpusiTHa nocoka akuuute Ha ,Cupma [pyn
XonauHr AL

[Ma3apHaTta CTOMHOCT Ha akuuuTe Le ce onpegens Ha
faszaTa Ha TbpCEHETO W MpeanaraHeTo, U LeHaTa Ha
akuMmMTe MOXe [fa HapacTBa wnvM fa Hamansisa. Tesu
JkonebaHus“ Ha uUeHUTe MoraT Oa AoBegaT OO0 ToBa
[ajeHa LeHHa KHura ga cTpyBa B AadeH MOMEHT MHOro
no-Marko, OTKOMKOTO CTOMHOCTTa, Ha KOATO € 3akyneHa.
Tasn OvHamuka Ha LeHuTe e ocobeHo xapaKTepHa 3a
nasapa Ha OGMKHOBEHM aKLMK, YnTo BOPCOBM LiEHN MoraTt
na 6baat npeaMer Ha pesku konebaHus B pesynTtaTt Ha
nybnvyHo onoBecTeHa WHopMauusi 3a UHAHCOBUTE
pesyntaTu Ha OpyxecTBOTO, NpoMeHu B
3aKOHOAATENCTBOTO M APYrY CbLUECTBEHU CLOUTHS.

3HauuTeneH 6por npogaxbu Ha akummTe Ha ,,Cupma pyn
XonguwHr® ALl 3a onpeferneH nepvos OT BpemMe MoXe aa
oKaxe HebnaronpusiTHO BRUSIHWE BbPXY NOOOBbPKAHETO
Ha JOCTUrHaTOTO HMBO Ha LeHaTa M. TakoBa cbbutne 6u
6uno B pe3ynTaT Ha 3HAYUTENHO MpEBULLEHWE Ha
npogaBayMTe Ha Te3n akuMum Hag KynyBaduuTe B TO3U
nepuod. KbM HacToawmsa MOMEHT, EMUTEHTBT unu TpeTo
nuue He ce aHraxupart ¢ noaabpXKaHeTo Ha KOHKPETHO
LLEHOBO HMBO W 3HauuTeneH Gpon npogaxbu morat aa
gosefar 4O HamarneHMeTo Ha ToBa HUBO.

[py>xeCcTBOTO He rapaHTupa Ha MHBECTUTOPUTE, Ye LieHaTa
Ha HeroBWTe akuuu LWe ce 3anassa cTabunHa w/wmm we
noByLIaBa CBOsITA CTOMHOCT B 6baelle. KbM MOMeHTa Ha
N3roTBAHE Ha HacToAwms gokymeHT ,Cupma [pyn
Xonguur® AL wvnn, [OKONMKOTO € W3BECTHO Ha
OPYXecTBOTO, [ApyrM §uvua He Bb3HamepsiBaT [Jda
OCbLLECTBABAT M3KynyBaHe Ha akuuu Ha [pyXecTBOTO C
Len 3anasBaHe w/unv noBULLEHWE Ha nasapHaTa LeHa Ha
akuumuTe Ha [pyXecTBOTO cref OCbLUECTBABAHETO Ha
yBEMUYEHMETO Ha KanuTana.

9.3.2. TIMKBMOEH PUCK

JIMKBUOHMAT PUCK € MPSKO CBbp3aH C JIMKBUAHOCTTA Ha
camus na3ap Ha LeHHW KHKa 1 n3passisa noteHumanHarta
Bb3MOXHOCT 3a NOKynka unu npogaxba B KpaTku CpoKoBe
N obuyarHn obemn Ha [OafeHUTe UEHHU KHWKa Ha
BTOPUYHMSA Nasap. JIMKBMOHOCTTA HA eMuUcusiTa 3aBuCK OT
Oposi MHBECTUTOPW, KOUTO LiEe MpOSIBAT WMHTEPEC KbM
VMHBECTUPAHETO B eMucusaTa. JINKBUOHMAT PUCK HA akummTe
e 3aBUCK 1 OT Pa3BUTMETO Ha nas3apa Ha OSNOBU LEHHU
KHWXa Mo OTHOLleHVWe Ha obema ¥ pas3HoobpasveTo Ha
npegnaraHuTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHME HA
eMUTEHTa, CMOCOOHOCTTA Ha MECTHWS KanuTanoB nasap
[a npuBnuya HoOBU MHBECTUTOPU U Ap.

MHBecTuTOpUTE cneaeBa ga wmmat npegsua, ve bOb e
3HauMTEmNHO 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 rapaHumusi, 4e KOTUpaHeTo Ha akuumuTe
Ha [pyxecTtBoTo Ha BPB we rapaHTMpa akTuBHaTa UM
TbProBus 1 OCTaTbyHA JIMKBULHOCT.

9.3.3. MHONALIMOHEH PUCK

MposiBNeHneTo Ha MHMMALUMOHHUAT PUCK 3a akUMOoHepuTe
Ha ,Cupma pyn XonguHr ALl 6 HacTbnumno B cryyauTe,
KoraTo [OXoAuTe OT akuumTe (NoBULLEHWE B LieHaTa u/unm
nony4yeHn AMBUOEHTM) ca MNO-Manku oT uHdnauuata 3a
nepuoga Ha WHBecTUpaHe. WHdnaunMoHHUTe npouecu
BOAAT [0 HaManeHue Ha peanHata [JOXOOHOCT, KOSITO
norny4aBaTt MHBECTUTOPUTE.
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Bbnpekun Yye B AbNrOCPOYEH NiaH AOXOAHOCTTa OT akuuu
obuyanHoO um3npeBapBa WHMMAUMOHHUTE MNpouecun B
Bbrrapys »n B Apyry cTpaHM C passBuTa nasapHa
MKOHOMUKA, HAIMa rapaHuuy 3a MHBECTUTOPUTE B akuMun Ha
,Cupma pyn XonguHr® A[l, 4ye TsxHaTa MHBECTULUS B
akuum Ha [1py>xecTBOTO Liie NpPeACTaBnsiBa peanHa sawmra
cpely nHdpnaumaTa.

9.3.4. PUCK oT
CTOMHOCTTA HA AKUVUTE
CbrnacHo YcrtaBa Ha [pyxecTBOTO He ca npeaBuaeHU
OorpaHuYeHnsi OTHOCHO MakcumarnHusi pasmep Ha 6baelm
eMmucumn oT akuun. lNMopagn Tasm npuuvHa pasMepbT Ha
y4acTUETO Ha aKUMOHepuTe Moxe Aa Obae HamarneH B
pesyntaT Ha NybnvM4HO npeanaraHe, ako Te He YNPaxXHAT
CBOUTE MNpaBa W He 3anuwiaT NponopuMOHaneH Asin oT
HoBWUTE akumu. B cnyvail, ye BcreactBue Ha Gbaello
nybnuyHo npegnaraHe, GpoOST Ha u3gageHWTe akuuM Ha
[pyxecTBOTO ce yBenuyaBa C Mo-Obp3V TemnoBe OT
pasmepa Ha aKTMBUTE Ha CbLIOTO, Bb3MOXHO € Aa ce
CTUrHe OO HamansiBaHe Ha CTOMHOCTTa Ha aKkTMBUTE Ha
akuusi Ha [Ipy>xecTBOTO.

PASBOOHABAHE HA

9.3.5. BAJTYTEH PUCK

HacToswaTa emucua e geHomuHupaHa B neea. BanyteH
pUCK OT WHBECTMUMSITa CbLUECTByBa 3a WHBECTUTOPY,
YWIATO cpeAcTBa ca B LUATCKKU Jonapu unu gpyra sanyTa,
pasnuyHa oT feBa 1 eBpO Nopaau NOCTOSIHHUTE ABVKEHUSI
Ha BanyTHUTE KypcoBe. WHBecTuTOpWM, KOUTO noemat
BanyTeH pUCK MpW MOKynkata Ha HacTosiata emucusi
6uxa yBenuuunu unu Hamanunv eekTuBHaTa JOXOAHOCT
OT WHBECTWUMSATA CW B CMEACTBME HA 3acunBaHe wunu
oTcnabBaHe Ha Kypca Ha neBa/eBpoTo crpsiMo BanyTaTta,
B KOSITO Ca AeHOMWUHMPaHW cpefcTBaTa Ha MHBECTUTOpA.

CrabunHocTTa 1 BUCOKOTO JOBepUe B HageXAHOCTTa Ha
BanyTHusi 6opa B cTpaHata, KakTo W  CpPaBHUTENHO
cTabunHMTEe NO3ULMM Ha €BPOTO Ha MeXOyHapoaHUTe
BanyTHW Nasapu, CBEXAaT HanNMuneTo Ha BaslyTeH puck Ao
MVHUManHW HYBa.

9.3.6. JINMCA HA TAPAHUNMA 3A USMNALWAHE HA
FOAVLLHW OVBUOEHTU

®rHaHCOBMAT pe3ynTaT Ha [APYXEeCTBOTO 3aBucu OT
MHOXECTBO  (haKTopu, Cped  KOUTO  YMEHMeTo W
npodgecrioHannama Ha MeHUIKbPCKUS EKWM, pasBUTUETO
Ha nasapa, B KOWTO ofepupa  APYXeCTBOTO,
MKOHOMWUYECKOTO pa3BWUTME Ha CTpaHaTa U pernoHa u T.H.
3a MHBECTUTOPUTE CbLLECTBYBa PUCK NMopaau nuncarta Ha
rapaHuus 3a usnnaiiaHe Ha rogullHV AMBULAEHTU.

9.3.7. PUCK OT MPOMAHA HA [JAHBYHOTO
OBJTATAHE HA MHBECTUUWNTE B LLIEHHW KHV>XKA
PuckbT OT npoMsiHa Ha [daHbyHOTO oO6GnaraHe Ha
WHBECTULMMTE B LIEHHWU KHMXKa Ce CBbp3Ba C NpomsiHaTa
Ha TeKylus pexum Ha obnaraHe Ha TO3M pof
MHCTPYyMeHTU. CblmMAT MOXe [da ce cyeTe 3a
GnaronpusiTeH B CMUCBI1 HA HanMuneTo Ha oceoboaeHa OT
JaHbyHa TeXecT kanuTanoBa nedvan6a. [MpomsiHa KbMm
obnaraHe Ha kanuTanoBata nevan6a, KakTo W Apyru
noTeHUManHu TnpoMeHn B [AaHbyHOTO obnaraHe Ha
WHBECTULMMTE B LEHHM KHWka MoraT [Ja okaxar
HeraTMBHO BIUSIHWE Ha KpalHUs peanuavpaH HeTeH
pe3ynTaT OT AafeH UHBECTUTOP.

9.3.8. PUCKOBN  ®AKTOPWU, BKMIOYEHN B
PEMMCTPAUMOHHNA OOKYMEHT

CneuundnyHTe pUCKoBe, CBBbP3aHN C OCHOBHAaTa AENHOCT
Ha ,Cupma pyn XonauHr® Al, kakTo 1 obLMTe puckose,
KOWTO MoraT a uMaT OTpaXKeHue BbpXy AeHoCcTTa My, ca
noApobHO OMMcaHu Ha CcTpaHuuM B PerucrtpaumoHHus
nokymeHT, Pasgen Puckosu chaktopu.

34



MexduHeH uHdusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* A
3a nepuoda 01.01.2018 e. — 31.12.2018 a.

10/ NHPOPMALNA 3A CbBUTUNA A

NMOKASATEJIN C HEOBUYAEH 3A OPYXECTBOTO
XAPAKTEP, WVMAWW CbWECTBEHO BJIMAHNE
BbPXY OEVMHOCTTA MY, N PEANM3NPAHUTE OT
HEFO TPuUxogn 1 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 U3BBLPLUEHW Pa3xodu; OLEHKa Ha BIUSHWETO MM BbpXy pe3ynTtaTuTe npes Tekyliata
roguHa.

1 1/ NHPOPMALINA 3A COENKN, BOOEHN

N3BBbHBAJIAHCOBO - XAPAKTEP W BW3HEC UE/N,
MOCOYBAHE ®UNHAHCOBOTO BB3OEWCTBME HA
COENKNTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
NON3NTE OT TE3W CAOENKMN CA CbLWECTBEHU 3A
AOPY>XECTBOTO W AKO PA3KPMBAHETO HA TA3M
NH®POPMAUMA E CBWECTBEHO 3A OLUEHKATA HA
PNHAHCOBOTO CbCTOAHME HA OPY>XECTBOTO.

Hsama coenku, BoaeHu n3sbHOanaHcoBo.

12/ AHAJIN3 N OLEHKA HA TOJIMTUKATA OTHOCHO

YMNPABJIEHWETO HA ®NHAHCOBUTE PECYPCU C
NMNOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCITYXXBAHE HA
SAOBIDKEHUNATA, EBEHTYAJIIHUTE 3ATMNJNAXW U MEPKW,
KOUTO OPYXECTBOTO E TMPEANMPUEN NN MPEOCTOU
OA MNMPEONPUEME C OI'JIEQf 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 PEAJIM3ALINA

HA MHBECTULUMNOHHUTE HAMEPEHWNA C NMOCOYBAHE HA
PASMEPA HA  PASMOJIIATAEMUTE CPEOCTBA U
OTPA3ABAHE HA  Bb3MOXHWTE [TNPOMEHU B
CTPYKTYPATA HA ®IHAHCUPAHE HA TA3W OEVMHOCT.

PbKoBOACTBOTO OLIEHsIBA, Y& € Bb3MOXHA peanusaumsita Ha WHBECTULMOHHUTE HaMepeHus, AeKnapupaHu C rnpocnekTa 3a
NbPBUHHO I'Iy6J'IVI‘-IHO npegnaraHe.

14/ NH®OPMALMA 3A HACTBIAIIA NMPOMEHW TIPES

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

Hama HacTbnMnNu NpoMeHu npes3 OTYETHWS Nepuog B OCHOBHUTE MPUHLMMAM 3a ynpaeneHne Ha OpYyXeCTBOTO M Ha Herosata
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.

Cnopep, 6'bJ'II'apCKOTO 3aKoHOOaTencTBO pPbKOBOACTBOTO
cnefBa fa W3rOTBS MEeXOWHEH [0Knag 3a [OeriHOCTTa,
KaKToO U (PUHaHCOB OTYET 3a BCsiKa TpUMece4yeH nepuos,
KOWTO Aa [AaBa BApHa M YecTHa npeacTasa 3a

CBOEBPEMEHHO, C TOYEeH pasmep Ha cymute B
noaxoasaLLmTe

- CMETKM 1 33 CbOTBETHUSA OTYETEH MEepuoA, Taka ye Aa
Mo3BOMSABAT U3rOTBSHETO Ha (PUHAHCOBMTE OTYETU B
CbOTBETCTBME C KOHKpPETHO 3afafeHaTa cuyeToBoAHa
pamka;

(PMHAHCOBOTO CbCTOSIHME Ha [pY)KEeCTBOTO KbM Kpasi Ha

rogvHaTa, 3a (yHaHCOBUTE pesynTaTty OT AelHocTTa U 3a - cnaseaHe Ha nMpuHUMNA Ha npeanasnuveocTTa npu
napyyHMTEe MOTOUM B CbLOTBETCTBME C MpUMoXuMara oUeHKaTa Ha aKkTUBUTE, nacueuTe, npuxoauTe W
cyeToBOfHA pamka. OTroBOPHOCTTa Ha PbKOBOACTBOTO pasxoauTe;

BKIIOYBA U MpunaraHe Ha CUCTeMa 3a BbTPELLEH KOHTPOS
3a npepoTBpaTsABaHe, paskpuBaHe W U3NpaBsHe Ha
TPELLKN 1 HEBEPHU W3MOXEHMS, OMyCHATV B pesynTaT Ha

- YCTaHOBABaHe U npekpaTtsaBaHe Ha n3aMamMun 1 rpeLlku;

OencTBMA Ha cyeToBogHata cuctema. B Tasm 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 NOA3aKOHOBM HOPMATUBHWU aKTOBE,
OTpasdaBaHe Ha BCUYKK cboUTUA n onepauyun

Cupwma INpyn Xonguur ALl
www.sirma.bg

- MbJIHOTa ¥ NPaBUITHOCT Ha cYeToBOAHATA MHDOPMaLMS;
- UI3rOTBSIHE Ha HagexaHa (MHaHcoBa MHOpMaLus;

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

Mpe3 oT4eTHUs NepuoA He ca HacTLNUMU MPOMEHU 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, BKIIIOYUTENHO TEJNIE®OH N 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/ MNMPOMEHW B LEHATA HA AKLUMATE HA OPY>XECTBOTO

Ll,eHa Ha akunnTe n nasapHa Kanmtanmsauuna

MasapHa kanuTanu3aumsa kbm 31.12.2018 r. — 53 661 908 nB..

MCTOPUYECKA MHPOPMALINA U PUHAHCOBU KOESULIMEHTH vV

[C] cpeatonperernena uena [4 Uena Ha saTBapste
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19/ CbBATUNA CIIEA KPAA HA OTYETHUA
NEPUOA

Mokynka Ha ,,OHTOoTekcT“ ALl oT ,,Cupma En An“ ALl

Ha 18.01.2019 r. 6eLue ckroyeH JoroBop, Ha ocHoBaHue 4n.15 ot T3 u pelueHne Ha OBLWOTO cbbpaHMe Ha akumoHepuTe Ha
OHToTekcT Afl, C KOUTO THProBCKOTO NpeanpuaTue Ha ,OHToTekcTAll, KaTo CbBKYMHOCT OT NpaBa 1 3agbiMKEHUst U haKTU4eckn
OTHOLLEHUS, Cb34ageHW NpU OCbLLECTBABaHE Ha AoceraliHaTa My TbproBcka AeHOCT, 6elle npogaaeHo Ha ,,Cupma En An“AL
CpelLly LieHa paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE , CbINacHO cHeToBoAeH 6anaHc Ha apyxecTBoTo kbM 17.01.2019 . —
21 249 612,89 nesa.

Mpopaxba Ha o60oco6eHa vacT oT ,,Cupma ConowbHc“ Al Ha ,,Cupma En An“ EAL]

Ha 23.01.2019 r. 6elue cknoveH AOroBOp, CbIACcHO KOWTO AbLUepHOTO ApyxecTso ,Cupma ContowbHe A[l npexsbpns
npaBoTO Ha COBCTBEHOCT BbpXy 060Cc0beHa YacT OT ThproBckOTO cu nNpeanpusatue dpupma ,,Cupma ContowbHe AL, EVIK
040529004, kaTo camoCTOsATENIHA CbBKYMHOCT OT NpaBa, 3aa4bIPKEHUS U (haKTUYECKM OTHOLLEHWS, Cb3aadeHn npu
OCbLLECTBSIBaHE Ha fJoceraliHaTa My TbproBcka AenHocT Ha ,Cupma Ein Ain“ ALl , cpelty ueHa ot BGN 20 912 384,19
(oBageceT MunnoHa AeBETCTOTUH U ABaHaAeceT Xvunaam Tpucta ocemaeceT v Yetupm neea un 19 ct.). B obocobeHaTa yact ot

npeanpuAaTrUeTo ca BKIKYEHU aKTuBu — CO('bTyele/I Moaynu, 4OroBopu € B3EMaHUA Nno TAX U CIy>XUTenun.

Fpag Cochusn
P —
- L.
30.01.2019 M3nbnHuteneH aupexkTop: © —
LiBetaH AnekcueB
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