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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
obxBalwa nepvoga, npukntoyealy, Ha 31 mapt 2019 r. e
M3roTBEH B CbOTBETCTBME C pasnopenbute Ha 4n.39 oT
3akoHa 3a cyetoBoacTBOTO M un. 1000, an. 2 n 5 ot
3akoHa 3a nybnu4yHOTO npefnaraHe Ha LEeHHU KHKxa
(3MMLUK), kato BkMOYBa W yCTAHOBEHUTE CbOWUTUS,
HacTbNWUNU cnep gartata Ha GanaHca. CTpykTypaTa Ha
TO3M OTYET € B CbOTBETCTBME C npunoxexHve 9, 10 un
Mpunoxenne 11 kbM 4n.32a, an.2 ot Hapenba Ne2.

CbBeTbT Ha ANPEKTOPUTE Ha XonauHra noTebpXKaaBa, 4Ye:

- He € wumano HepegHocTM, B KOUTO da ca
y4acTBanu pPbKOBOAUTENW 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 kKbM 31 mapT 2019 r;

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

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

- HEe ca W3BECTHM TEeHOEeHUUM, UCKaHWuS,
aHraXMMeHTUN, CbOWUTUS MNK crny4vaiHn obcToATENCTBA, 3a
KOUTO MMa OCHOBaHUSA [a ce o4yakBa, Ye MoraT [a okaxar
BIMSIHUE Ha OPY)KECTBOTO KaTo LASO.

To3n poknapg 3a YnpaBneHUETO CbAbpXKa-NMpPOrHO3HU
OTYETU N MHOPMALMS, Bb3 OCHOBA Ha ybexaeHuaTa Hu 1
NPeanonoXeHnsl, WU3NON3Barky HanuyHata B MOMEHTa
MHopMaumsa 3a Tax. BecskakBu TBbpAEHUS, CbObpxalliu
ce B TO3W AOKNaz, KOMTO He ca uctopuyecku daktu, ca
nporHo3n. Huwe cme 6Gasvpanu Te3n wu3sBNeHus 3a
O6baeLleTo Ha Hawute HacTosILM oYyakBaHus,
NpeanonoXeHus 1 MNporHo3u 3a ObaelumTe ycrnosusi u
cbbutna. B pesyntaT 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
mMaTepuanuavpa, unu B criydai Yye 6a3oBuTE AOMyCKaHWs
3a ynpaBrnieHMe Ce OKaxaT HenpaBWiHKW, HawuTe
OEeCcTBUTENHUTE pe3ynTatm MoraT Ja ce pasnuyaBaT
CbLLECTBEHO OT Te3u, onucaHu B Aoknaga. Hue onvceame
TEe3N PUCKOBE M HECUIYpHOCTM B [OKNaga B CeKuusita Ha
pucka.

Oymute "uen", "npemBwxpaHe", "noemam”, "Bsipeam”, "B
b6baewe", "6u morno", "pasuutame", "cme yBepeHun",
"oueHsiBame", "o4akBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame”, "MoxeM", "mMoxe",
"nepcnektnea”, "nnan", "npoekT", "npegckaxe", "Tbpcu”,
"Tpsibea", "ctparterus, "uckame", "we", "6u" n pgpyrun
nofo6HM n3pasn, ca npegHasHayveHn aa ungeHTuduumpar
T€3N TMpOrHO3HM U3sABMNEeHUs. TakmBa MNpPOrHO3M ca,
Hanpumep, Te3u, HanpaBeHu B cekuusita Pesyntatm ot
[EeVHOCTTa, MO OTHOLLEHWE Ha HalWUTe KONMYECTBEHUTE U
Ka4yeCTBEHMTE OMOBECTSABAHMSA 3a Na3apHUsi puUck, B
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cboTBeTCTBME C  MexayHapogHuTe  CTaHgapTv  3a
duHaHcoBo oTtymtaHe (MCPO), a umeHHo MCPO 7 u
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 4actm Ha TO3n pAoknad. OceeH ako He ce
n3ncKkBa OT 3aKOHA, HWEe 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 CbLUeCTBYBanu Npy n3faBaHeTo Ha TO3v AOKNa,
6baeLmn cubuTrsa, NN NO APYr Ha4YMH, OCBEH ako He cme
3abIMKEHN Ja ro HanpasuM MO 3aKoHa.

To3n p[oknag BKMAKYMBA CTaAaTUCTMYECKM AaHHuM 3a T
MHAOycTpusiTa M rrnobanHuTe WMKOHOMWUYECKU TeHAeHLUM,
KOUTO umaBaT OT uWHGOpmauusa, nybnukysaHa oOT
M3TOYHMUM, BKNtoumtenHo International Data Corporation
(IDC), pocTaBYMK Ha nasapHa WHdopMaums u
KOHCYNTAHTCKN YCIyrn 3a MHOPMaLMOHHUTE TEXHOMNOTUN,
TenekoMyHuKauMute W noTpebuTenckun nasapu  Ha
TexHonornn; Gartner, EBponevickata LeHTpanHa 6aHka
(ELIB); n MexayHapoahus BanyTeH doHa (MB®). Tosu
TWN JaHHW NpeAcTaBnsiBa caMo nporHosuTe 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®, unu gpyru
nogo6HN M3TOYHMLUM, KOUTO Ce uuTMpaT 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€3UN AaHHW.

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 U
noapobHo obsicHABame HawuWTe pesynTaTu U onepauuu,
KaKTo 1 hMHaHCOBaTa HY NO3NLMSA U HETHUTE akTuen. Hue
CblLLO [OKNafgBame OTHOCHO pasfnnyHuTe acnektn Ha
duHaHcoBaTa ycTonumsocT Ha Cupma Mpyn XonauvHr v Ha
04aKBaHOTO pa3BUTME HA Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa 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.
HedwvHaHcOBUTE  OaHHW, nNpeacTaBeHW B Joknaja
BKMIOYBAT  aCMeKTU Ha  VHTEeneKTyanHute  npaea,
YOBELUKUTE W COLMAnHUTE U OTHOLLUEHWS, MONyYeHU OT
HallaTa OLeHKa 3a CbLLEeCTBEHOCT.

Hawmsat mexauHeH vHauBMAyaneH (UHAHCOB OT4YET e
n3roteBeH B cboTBeTCcTBUE C MCPO. BBHTPELUHNAT 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 Nepuos, NPUKIoYBaLL,
Ha 31 mapT 2019 roauHa. [JoknaabT obxBalla AernHocTTa
Ha ,Cupma pyn Xongunr® AL
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2/OPI'AHI/I3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

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

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

2.1.0OpraHu3aumoHHa CTpyKTypa

Cupma
ContolbHC

Cupwma INpyn Xonguur ALl
www.sirma.bg

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

leHepupaHeTo Ha cTaburieH pacTex, PeHTabuITHOCT W
KOHCUCTEHTHU OuW3HeC pesynTatu ca Cped OCHOBHUTE
MPUOPUTETU Ha XONANHra.

OHTOTeKCT
CALLL

EHr Bro
Cucrtemc

Enr Bio
Cucremc
NatuHeka
Amepuka
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NCTOPUA N PASBUTUE HA OPYXECTBOTO

“Cupma pyn Xonguur’ Al e BnucaHo B Tbproeckus
perMctbp  kbM  AreHuusTa no  BNWCBaHMWATa  Ha
25.04.2008r. ¢ EguvHeH unpeHTudwmkaumoHeH kop (EWIK):
200101236 n e cbC cepanuilie 1 agpec Ha yrnpasreHue:
obnact Codms (ctonmua), obwmHa CtonnyHa, rp. Codus
1784, pawioH p-H Mnagoct, 6yn. Llapurpagcko Lloce Ne
135. HanmeHoBaHMETO Ha APYXECTBOTO Ce MPOMEHs Ha
23.03.2009r. ot ,EC KW ENY* ALl Ha “Cupma [pyn
XonguvHr” Al, ¢ ekBMBaneHT Ha aHrmuicku esuk “Sirma
Group Holding” JSC. [IpyXeCTBOTO He € OrpaHN4eHo 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 npomeHs npegmeTa ¢y Ha AelHoCT
Kakto cnepgpa: [lpupoobuBaHe, ynpaBneHue, oueHka U
npogaxba Ha ydacTusi B Obnrapckv u YyxaecTpaHHu
apyxectsa, npugobuBaHe, oueHka ¥ npopaxba Ha
naTeHTW, OTCTbMBAHE Ha fUUEH3W 3a TMon3BaHe Ha
naTeHTN Ha Opy»XXecCTBa, B KOUTO XOJIAMHIOBOTO AOPY>XeCTBO
yyacteBa, (MHaHCMpaHe Ha [OpYyXecTBa, B  KOUTO
XOMAMHIOBOTO [PYXECTBO Yy4vacTBa, OpraHusvpaHe Ha
C4eToBOOHOTO OT4YUTaHE U CbCTaBAHE Ha CbVIHaHCOBI/I
oT4YeTM MO peda Ha 3akoHa 3@  CYETOBOACTBO.
OPY>XeCTBOTO MOXe [a M3BbpLUBa U coOCTBEHA TbproBcka
OEeVHOCT, KoATO He e 3abpaHeHa OT 3akoHa. Ha

[MpeomeTbT Ha AEWHOCT, CbrnacHo uYn. 4 ot YcraBa Ha
[pyxecTBOTO, €: npuaobuBaHe, ynpaBrieHue, oueHka U
npogaxba Ha ydacTvs B OBMArapckm u 4yxagecTpaHHM
apyxectsa, npugobuBaHe, oueHka W npopaxba Ha
naTteHTV, OTCTbMBAHE Ha JULEH3W 3a TMon3BaHe Ha
naTeHTW Ha [OpYyXecTBa, B KOUTO XONAUHIOBOTO APY>XECTBO
yyactBa, (uHaHCUpaHe Ha [pyxecTtBa, B  KOUTO
XONAVHIOBOTO [PYXXECTBO Yy4yacTBa, OpraHusvpaHe Ha
CYETOBOLHOTO OTYMTaAHE WU CbCTaBsiHE Ha (UMHAHCOBMU
OTY4ETM MO pega 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 yupensiBaHeTO Cu OpPYXECTBOTO € onepupano nof
crnegHus npegMeTr  Ha  OEnHOCT: npoeKkTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
obyyeHne M CbNpoBOXAaHE Ha COTYEPHW NPOAYKTU U
LUANOCTHN  pELUEHUsi, BKIMHOYUTENHO yMpaBrfieHve Ha
codpTyepHM NPOEKTU, KOHCYNTaHTCKK ycrnyru B cdpepaTta Ha
VH(POPMALIMOHHUTE U KOMYHUKALMOHHN  TEXHOMOTUW;
CYETOBOAHW YCIyrn, KakTo U BCsika Apyra, HesabpaHeHa oT
3aKoHa AenHOoCT.

OT yypensiBaHeTO Ha ApY>KeCTBOTO A0 AaTaTta Ha HacToswwmst AokymeHT “Cupma Mpyn XonguHr” AL:

° He € OCbLLEeCTBEHO NpexBbplidHe UIn 3aror Ha npeanpuAaTneTo;

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

° He Ca OTnpaBAHW TbpProBu npearnioxXeHnda OT TpeTu Jnua KbM D,py)KeCTBOTO mnn ot ,D,py)KeCTBOTO KbM Opyru

LOPYyXeCTBa;

KAMUTAN

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

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

Hel'lapVI‘-IHIATe BHOCKMU ca:

1. Codpryep, npeacrasnsBawia 29 (ABajecet U AeBeT)
codpTyepHn mogyna. CTOMHOCT: 61 555 838 nB.

2. 81 960 6posi OBUKHOBEHM MOMMEHHW aKLMK OT KanuTana
Ha "CUPMA TPYM"AL, OpyXeCcTBOTO PErucTpupaHo 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 KATUTAI

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

. Mpy ocblyecTBEHOTO NpeobpasdyBaHe BMMCaHO B
TobproBckua pernctbp Ha 23.10.2014r. kanuTanbT Ha
OpyxectBOoTO ce HamansBa Ha 49 837 156 nB. upes
obescuneaHe Ha 23 503 662 6pos akunn. ToBa HamarneHue
e B pe3ynTaT Ha u3vucrieHaTa cnpaBeffiMBa CTOWHOCT Ha
akumute Ha ,Cupma [Ipyn XonguHr® AL oT Tpuma
He3aBWCUMMW oOLeHUTenn. AKUMOHEepHaTa CTpyKTypa Ha
[pyXeCcTBOTO He Ce NPOMEHS B pe3ynTaT Ha OTAENsSHEeTo A0
KONKOTO aKUMOHEPHUTE CTPYKTypu B NpeobpasyBalloTto ce 1
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 Belu nuua, akuMOHepHWs
kanutan 6uea yBenuyeH ot 50 000 nB. go 77 252 478 ns.
ypes HenmapuyHU BHOCKM Ype3 n3gaBaHe Ha HoBu 77 202 478
Opost aKuum KakTo criefsa:

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

2) HenapuyHa BHOCKa npeacTaBnsiBalla HEABWKMMU UMOTH
Ha cTonHocT 3 911 660 nesa:

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

3) HenapuyHa BHOCka npefcTaBnsiBalla akumMm Ha CTOWHOCT
ot 11 734 980 neBa:

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

I/IH(bopmauvm 3a ycnoBusdaTa Ha BCAKaKBM npaBa 3a HpMAOGMBaHe n/vnu 3agbiKeHusa 3a yCTaBéH,

HO HeeMUTUpaH Kanutan

Cmpma prn XonauHr Al Hama nHdopmauums 3a YCNoBUATa Ha BCAKaKBM NpaBa 3a I'IpVILlOGI/IBaHe n/vnn 3agbImkeHns 3a yCTaB€eH, HO

HeeMuTunpaH KkanuTan.

3/ MOPT®EN HA CUPMA IPYM XONAWHE AQ

ObwepHn Ha Cupma Mpyn XonguHr AL

CTOMHOCT Ha MpoueHT

MpoueHT oT

CrtoiiHocTHa  [poueHT MpoueHT oT

MHBeECTMLMATA ot MHBeCTULMATA ot MNpomeHun

n KanutanoBuTe KanutanoBuTe

(B xun. nB.) 31.03.2019 81.03.2019 (B xun. nB.) 31.12.2018 81.12.2018
,Cupma ContowbHe” ALl 39 311 77,71% 82,43% 39 311 77,71% 82,43% 0
,Cupma En An” EAL 7 035 100,00% 100,00% 7 035 100,00% 100,00% 0
,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 An" Al 106 80,00% 80,00% 106 80,00% 80,00% 0
"OnTtoTekct" ALl 17 865 87,65% 90,44% 17 865 87,65% 90,44% 0
LEHrBio Cuctemc Cochua” ALl 50 72,90% 72,90% 50 72,90% 72,90% 0
o6wo 67 904 67 904 0

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

CTOMHOCT Ha CTOMHOCT Ha MpoueHT n
WHBECTULMUATA KbM MHBecTULMATa ot pomenn
MpeanpuaTtue 31.03.2019 MpoueHT ot kanuTana KbMm 31.12.2018 Kanutana
e kbm 31.03.2019 e (B xun.

(B xun. nB.) (B xun. nB.) 2 1(25;0018 ne.)
GMG Systems (B nukemaaums) 150 19,93% 150 19,93% 0
E-Oom MenngxkmbeHT OO 7 35,00% 7 35,00% 0
Oo6wo 157 157 0

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

NMHOOPMALIUA 3A YHACTUATA

OcBeH nocovenute yyactna Ha [pyxectsoTto B T. 7. OPTAHUSALUNOHHA CTPYKTYPA no-rope, HSMa Apyrn HEroBu yvacTus,
KOUTO € BEpOsiTHO Aa MMaT 3HauyuTeneH edekT 3a OLEeHSBaHeTO Ha HeroBuTe COOCTBEHW akTVBM U 3afbiDKeHUs, vHaHcoBa

nos3uums nnu neyanom unu 3arybu.

4/ CTPYKTYPA HA AKUNOHEPHUA KATTUTAJT N OPIr'AHU

HA YTTPABJIEHUE

4.1. AKUMOHEepHa CTPYKTypa

Kbm 31.03.2019 r. pa3npeneneHneTo Ha akLMoHepHUs kanutan Ha Cupma Mpyn Xonauur Al e kakTo cnepBa:

31.03.2019 31.12.2018

BGN '000 BGN '000

AKUMOHEpEeH KanuTarn 59 361 59 361
Bpow akuum (HomuHan 1.00 neB) 59 360 518 59 360 518
06w, 6poW Ha PeErMcCTpupaHnTe akLMoHepU 1038 1041
HOpugunyeckn nuua 51 48
dusmyeckn nuua 987 993
Bpon akuum, npuTexaBaHun OT opuanyeckn nuua 11 912 471 10 747 462
% Ha y4acTve Ha rpuaNYecky nuua 20,07% 18,11%
Bpon akuun, nputexaBaHu oT dusmyeckuTe nuua 47 448 047 48 613 056
% Ha y4acTve Ha puanyeckm nuua 79,93% 81,89%

Cupwma IN'pyn Xonguur ALl
www.sirma.bg
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Bpoi akuum Bpoi akuum

A Homu . % B HopmanuaupaH
KUMUOHepU KbM KbM CToMHOCT o

31.03.2019 31122018 Ham KanuTana % B kKanuTana
AtaHac KoctagnHos Knpskos 2 887 524 2 887 524 1 nB. 2 887 524 ns. 4,86% 4,90%
BecenvH AHueB Kupos 4700 786 4700786 1nB. 4700 786 n.. 7,92% 7,98%
LiBetaH BopucoB Anekcues 4 865 753 4 865 753 1 nB. 4 865 753 nB. 8,20% 8,26%
Yaspap Benusapos QumnTpoB 4 750 786 4 750 786 1 nB. 4 750 786 nB. 8,00% 8,07%
Asop Jiogmunos [xoHeB 1392 746 1392 746 1 nB. 1392 746 nB. 2,35% 2,37%
eopru MbpeaHoB MapuHoB 5 269 748 5269748 1nB. 5269 748 n.. 8,88% 8,95%
Kpacvmunp HeeenuHoB BoxkoB 1749 161 2596 821 1 nB. 1749 161 nB. 2,95% 2,97%
OrHsiH NnameHoB YepHokoxeB 3741 620 3741 620 1 nB. 3741 620 nB. 6,30% 6,35%
Bnagumup ViBaHoB Anekcnes 2177 583 2 177 583 1 nB. 2 177 583 nB. 3,67% 3,70%
PoceH Bacunes BbpbaHoB 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 Mnuesa 2 268 790 2 343 985 1 nB. 2 268 790 nB. 3,82% 3,85%
Enena VIop,u,aHOBa KoxyxapoBa 776 579 948 250 1 n.. 776 579 nB. 1,31% 1,32%
VBo lNeTpos NeTpoB 886 300 835 800 1 nB. 886 300 nB. 1,49% 1,51%
CraHucnas QumnTtpoB 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 ns.. 1,65% 1,66%
$oHpaums 3a Obpazosarena 1227 961 1301855 1nB. 1227 961 me. 2,07% 2,09%
TpaHcdopmauus
"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" 715 810 664 190 1 nB. 715 810 n.. 1,21% 1,22%
"Mangxykos" OO[ 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
YHukpeaunt baHk ABCTpusi 813 659 296 649 1 nB. 813 659 nB. 1,37% 1,38%
Opyrn 11 135639 10586349 1nB. 11135639 nB. 18,76% 18,91%
O6wo 59 360 518 59 360 518 59 360 518 nB.. 100% 100%

Kbm 31.03.2019 r. Cupma Mpyn XonauHr ALl nputexasa 474 724 6p. cobCTBEHN akuuu.

AKUMOHepuTe, NpUTexXaBawm Hag 5% oT kanuTana Ha APYXeCcTBOTO ca:

0,
AxumoHepu Bpoii akuMu kbM 31.03.2019 % OT kanuTana Hopmanu3aupan % B

kanutana
BecenuH AHyeB Kupos 4 700 786 7,92% 7,98%
LiBeTaH Bopucos Anekcnes 4 865 753 8,20% 8,26%
Yaspap Benusapos Qumntpos 4 750 786 8,00% 8,07%
"eopru MbpeaHoB MapuHoB 5 269 748 8,88% 8,95%
OrHsiH NnameHoB YepHokoXeB 3741 620 6,30% 6,35%
AxumnoHepum Bpon akumm kbm 31.12.2018 % oT kanuTana HOPMa"“?o::::TZ;:
BecenuH AHyeB Kupos 4 700 786 7,92% 7,98%
LiBeTaH Bopucos Anekcnes 4 865 753 8,20% 8,26%
Yaspap Benusapos QumnTpos 4 750 786 8,00% 8,07%
"eopru MbpBaHoB MapuHoB 5 269 748 8,88% 8,95%
OrHsiH MNnameHoB YepHokoXeB 3741 620 6,30% 6,35%

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

Cupma Tpyn XonguHr ALl e npuTexaHve Ha CBOWUTE aKLUMOHEpW, KOUTO yMpaXHsBaT MbfE€H KOHTPON Hag ApPYXeCTBOTO.
OnepaTuBHUSAT KOHTpON € AenerpaH Ha CbBeTa Ha OUPEKTOPUTE U PECMEKTMBHO Ha M3mbrnHUTENHUS avpekTop. [pyxecTBOTO
npunara peavua BbTPELUHN JOKYMEHTU, KOUTO LIeNST pernaMeHTpaHe Ha paboTtata u npefoTBpaTsiBaHe Ha 3rnoynoTpebu. Takusa
ca "MIHCTpyKUMsi OTHOCHO 3abIDKEHMSATA U OTTOBOPHOCTUTE Ha BBLTPELLHM Nvua npuTexaBawy BbTpeLwlHa nHdopmaums”, "Kogekc
3a noBefeHne Ha (hMHAHCOBY U cHeTOBOAHM AnbxHocTn", "MpaBuna 3a pabota Ha CbBeTa Ha QupekTtopute"”, "lNporpama 3a nobpo
KOpropaTMBHO yrnpaBneHue".

OnwncaHve Ha BCSIKakBU [OrOBOPEHOCTMW, U3BECTHU Ha [pyXecTBOTO, AEMCTBMETO Ha KOMTO MOXe Ha HsKos crnefpalla fata da
[loBefe [0 NMPOMsiHa B KOHTporia Ha [pyecTBOTO

Ha [pyXeCcTBOTO He ca U3BECTHU KaKBUTO U1 Aa BUo 4OrOBOPEHOCTU, YNETO AENCTBME Aa MOXe Aa AOBeAe A0 NPOMsHA B KOHTpona
Ha ,Cupma 'pyn Xonaunr® ALl B 6baeLue.

Cupwma Npyn Xonguur ALl 8
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4.2. OpraHu Ha yrnpaBsneHue

Cupwma Mpyn XonauHr Al e ¢ egHocTeneHHa cuctema Ha ynpaenenue - CbBeT Ha AupekTopuTe.
CbBeTbT Ha AupekTopuTe KbM 31.03.2019 r. BKIHOUBa cnegHUTE YNeHoBe:

Yaepap Benusapos Qumntpos

LiseTtan Bopucos Anekcnes

AtaHac KoctagnHoB Kunpsikos

[eopru MbpBaHoB MapuHoB

LiBeTomup Axrenos [JockoB

Cawa KoHcTaHTHOBa be3dyxaHoBa — He3aBUCKM YneH

MeTbp Bopucos CtaTeB — HE3aBUCUM YTEH

MoppaH CTosiHoB HeaieB — He3aBMCUM UrieH

HauuH Ha onpegensiHe HaAa MaHOATLT Ha CbBeTa Ha AUpeKTopuTe: 2 rogvHu OT JaTaTta Ha BrUCBaHe.

MaHngatbT Ha HacToswma CbBeTa Ha gupektopute e go 27.07.2019r.

U3NBbIHUTENEH OUPEKTOP Ha Cupma Mpyn Xonaudr Al e ULBETAH BOPUCOB AJIEKCUEB.
MpaBoMoLLMsiTa Ha YNpaBUTENTHUTE OpraHu

[MpaBomoLLMsATa Ha ynpaBUTENHUTE OpraHn ca B CbOTBETCTBUE C n3bpoeHnTe Takmea B T3, Yctasa u 3IMLUK.

Onuwnn BbpPXY akunn Ha OpyXeCTBOTO

KbMm gatata Ha To3u goknag Hama npenoctaBeHn onunn Ha YreHoBeTe Ha CbBeTa Ha OUVPEeKTopUTe BbpXy HErOBU akLmn.

MNMpaBa Ha uneHoBeTe Ha C[l ga npupobmeaT akuum n obnuraumm Ha ApyXecTBOTO

MpaBaTa Ha uneHoBeTe Ha C[ Ha [OpYyXecTBOTO Aa NpuaoGvBaT akuuy OT APYKECTBOTO Ca perfameHTVpaHy B Mpunoxumara
HopMmaTuBHa 6asa. [py>kecTBOTO HAMa u3gafeHun obnuraumm.

OpraHu kbm CbBeTa Ha AMpeKkTopuTe

2. KomuteT no Bb3HarpaxaeHusTa B CbCTas:
Cwupma Mpyn XonguHr ALl cb3faBa cnegHuTe BbTPeLLHU eopeu Mapu+os — npedcedamen
KOMUTETU, HA KOUTO Ca Bb3NOXEHU Aa ynpaBnssaTt lMembp Cmames — yneH
CbOTBETHUTE AEMHOCTU Ha ONEPaTUBHO HUBO, KAKTO U Aa WNopdaH Hedes — uneH
npeanaraT pelleHus kbM CbBeTa Ha AUPEKTOPUTE Ha
OPYXeCTBOTO: 3. KomwuteT no onoBecTtaBaHe Ha uHcopmauus B
CbCTaB:
1. KomuTeT no MHBECTULIMM N PUCK B CbCTAB: LisemaH Anekcues — npedcedamer
NopdaH Hedes — npedcedamen Padka lNeHesa — yneH
L{semaH Anekcuees — 4neH CmaHucrnae TaHywee — YneH
Padka lNeHesa — 4neH YHaedap Jumumpos — uneH
Feopau MapuHos — yneH AmaHac Kupsikos - yneH
4. OAnTEeH KOMUTET B CbCTaB:

AHeen Kpaldes - npedcedamen
AnekcaHObp Todopoes Koses - yneH
EmunusiH NeaHos Nempos — uneH

Cupwma Npyn Xonguur ALl 9
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MpueTy BLTPELHO-HOPMATUBHU JOKYMEHTH

Mpe3 2015 rognHa ApyXecTBOTO Npvema HeobxoaMMUTE BbTPELLHN AOKYMEHTU BbB BPb3Ka C paboTHUTE 1 yNpaBreHCKX npouecu
Ha ApYXeCTBOTO U U3MbIHEHNE Ha 3abIMKEHNsITa CY KaTo NyBINMYHO APYXECTBO:

. [Nporpama 3a 0o6po KOPNOPaATUBHO YNPaBIEHUNE;

o MpaBuna 3a pabota Ha CbBeTa Ha AVPEKTOPUTE;

o VIHCTPYKLMN 1 pa3ACHEHNSI OTHOCHO 3adbIPKEHUS U OTTOBOPHOCTW HA BbTPELUHUTE Nvua, NpUTEXaBallun BbTpeLlHa

nHopmaums;

e  CneuyaneH Kofekc 3a noseneHune npyv PrUHaHCOBM U CHETOBOAHM AMTbXHOCTHU.

Bcuyku dokymeHmu ca rybnudHo docmuiiHU Ha yeb calima Ha dpy»ecmeomo:
https://www.sirma.bg/investors/kopropamugHo-ynpasieHue/kopnopamugHuU-00KyMeHmu/

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

% B

Bpow akumn Bpon akumm KanuTana HopmanusupaH

AxuunoHepu KbM KbM Homunan CTonHocT KM % B KanuTana
31.03.2019 31.12.2018 31.12.2018 K®PM 31.12.2018

AtaHac KoctagnHos Kupsiko 2 887 524 2 887 524 1 nB.. 2 887 524 nB. 4,86% 4,90%
[eopru MbpBaHoB MapuHoB 5269 748 5269 748 1 nB. 5 269 748 ns.. 8,88% 8,95%
LiBetaH Bopucos Anekcues 4 865 753 4 865 753 1 nB.. 4 865 753 nB. 8,20% 8,26%
Yaepap Benusapos Qumntpos 4 750 786 4 750 786 1 nB. 4 750 786 nB. 8,00% 8,07%
[MeTbp Bopucos Crates 10 100 10 100 1 nB.. 10 100 nB. 0,02% 0,02%
MoppaH CTosHOB Hepes 3433 3433 1 nB.. 3433 nB. 0,01% 0,01%
o6wo 17 787 344 17 787 344 17 787 344 nB.. 29,96% 30,21%

Mpes neproga 31.12.2018 r. - 31.03.2019 r. HAMa NpoMsiHa B y4acTUeTO Ha uneHoBeTe Ha C[ B kanutana Ha ApyXeCcTBOTO.

Bb3HarpaxaeHus Ha uneHoBeTe Ha CbBeTa Ha anpektopute Ha Cupma Mpyn Xongunr AL

Ha ocHoBaHue un.25, an.5 ot YcraBa Ha OPY>XeCTBOTO BCEKU YNEH Ha CbBeTa Ha ANpeKTopuTe e nony4unsn nocTtoAaHHO

Bb3HarpaxgeHue:

Uwme,Mpe3nme n ®amunun

®dupma

01.01.2

Cywma 3a nepuoga
019 - 31.03.2019 r.

(nB.)

LiBetaH Bopucos Anekcunes
Yasgap Benusapos Qumutpos
LiBeTomup Axrenos [lockoB
AtaHac KoctaguHos KupsikoB
[eopru MbpBaHoB MapuHoB

Cawa KoHcTaHTMHOBa
BesyxaHoBa

WMopaaH CTtosHoB Hepnes

MeTtbp Bopucos Crates

CUPMA TPYTT XOJANHI A
CUPMA TPYTT XOJANHI A
CUPMA TPYTT XOJANHI A
CVPMA TPYT XONANHI A

CVPMA TPYT XONANHI A

CVPMA TPYT XONANHI A

CVPMA TPYI XONANHI A

CUPMA TPYTT XOJNANHI A

34 500

13988

4 500

4500

4500

4500

17 670

4 500

Oo6wo

Cupwma IN'pyn Xonguur ALl
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http://www.sirma.com/wp-content/uploads/2015/11/SGH_Code_of_Conduct.pdf
https://www.sirma.bg/investors/корпоративно-управление/корпоративни-документи/
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MHOOPMALIMA 3A [OOroBOPUTE HA  YINEHOBETE HA AOMWHUCTPATUBHUTE,
YNPABUTENHUTE WINW HAO3OPHU OPrAHM C [OPYXECTBOTO, NPEOOCTABALLA
OBE3LWETEHUA NPU NMPEKPATABAHETO HA 3AETOCTTA

B OOorosBopuTe Ha 4reHoBeTe Ha CbBeTa Ha AUpeKTopute Harnun4yHu, HAMa npenoctaBeHn obesLeteHns npu
KaKTO CbC CaMOTO ﬂpy)KeCTBO Taka U C AbLUEepHN OpyXecTBa npekpaTtdaBaHe Ha JoroBopute nMm.
Ha upy)KeCTBOTO, KbQEeTO TakmBa OOroBopu C Te3n nuua ca

MHOPOPMALIUA 3A OOUTHUA KOMUTET HA APYXECTBOTO, BKIIOYUTENHO MMEHATA HA
YNEHOBETE HA KOMUTETA U PE3IOME 3A MAHOATA, MO KOUTO ®YHKLIMUOHUPA KOMUTETA

Ha npoBegeHoTo Ha 14.06.2016 r. O6wo CvbpaHue Ha AkunoHepuTe Ha [pyxecTBoTo 6e n3bpaH OgnTeH komuTeT (CbrnacHo
n3nckBaHuaTa Ha naparpad 1, 1. 11, 6. ,@” or 3H®O) B cbeTaB:!

AHren Kpandes — npeaceparen

AnekcaHgbp Togopos Kones - uneH

EmunusH ViBaHos NeTpos — uneH

MaHpaTbT Ha OguTHUA KOMUTET e 3 (TOAUHM).

N3ABIIEHUE 3A TOBA, OANN OPYXECTBOTO CMA3BA WUIIW HE PEXWUMA/PEXXUMWUTE 3A
KOPMNOPATUBHO YMNPABJIEHUE

C ornep Ha dakta, Ye ,Cupma pyn XonguHr’ ALl e BnncaHo ,LCupma TIpyn Xonguur® A e AnbxHO ¥ cbobpassiBa
B peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, BogeH ot KOH, CbObPKaAHMETO Ha (PUHAHCOBUTE CU OTYETU C Mporpama 3a
OpyxectBOTO e BbBENO Mporpama, MW3roTBeHa B npunaraHe Ha MexayHapodHO Npu3HaTUTe CcTaHgapTy 3a
CbOTBETCTBME C MEXAYHapOAHO MpU3HaTUTE CTaHZapTu 3a [o6po KoprnopaTvBHO ynpaBfieHne 1 BOAW CYETOBOAHATA CU
[obpo koprnopaTMBHO ynpaBneHue. B cboTBeTCcTBME C nonuMTUKa  CbINacHo MexgyHapogoHuTe  CY4ETOBOAHMU
pasnopenbata Ha yn. 100H, an. 4, 7. 3 ot 3MMUK cTaHaapTu.

Cupwma Npyn Xonguur ALl 11
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5/ CUPMA TPYTT XONAWHI MNMPES3 NMbPBOTOTO

TPUMECEYME HA 2019 .

MKoHOMUYecKn TeHgeHunn

OcHOBHUTE MoKasaTenu Ha UKoOHoMUYeckaTa cpefa, KouTo
OKa3BaT BUSIHWE BbPXY AEMHOCTTA Ha APYKECTBOTO, 3a
nepuoga 2016 — 2018 r. ca npeacTtaeseHu B Tabnuvuara rno-
aony:

Mokasarten 2016 | 2017 2018
BBI1 B MnH. nesa 92,196 (98,631 |107,925
PeaneH pactex Ha BBI 3.6% | 3.6% | 3.10%
VHdnaums B Kpasi Ha roguHaTa 0.1% | 2.8% | 2.70%
CpefeH BanyTeH Kypc Ha LiaTcKusi

Jonap 3a roguHaTta 1.768 1.74 1.66
BanyTeH kypc Ha waTtckus gonap B

Kpas Ha roguHaTa 1.855 1.63 1.70
CpegneH BanyTeH KypcC Ha

MaKeJOHCKWN JeHap 3a rogvHara 0.03 0.03 0.03
BanyteH KypCc Ha MakedoOHCKu

[JeHap B Kpas Ha rogmHaTta 0.03 0.03 0.03
OCHOBEH NWXBEH MPOLEHT B Kpas

Ha roguHaTta 0.02 0 0
BespaboTtuua (B Kpast Ha roguHaTa) 8% | 7.1% 6.1%

M3MNbJIHEHUE HA CTPATEMMATA HA
CUPMA T'PYIN XONOUHI AL

B u3nbnHeHne Ha cTpartervsita rpynata we npemMuHe KbM
HOBO TEXHOIMOrMYHO HWBO KaTo cb3gane HOBA MOIEPHA
OBJTAYHA CUCTEMA OT CO®TYEPHU TMPOLOYKTH,
PEWEHNA W YCNYIUX, BASUPAHU HA KOIMHUTUBHU
TEXHONOIMW, uneto usnonssaHe YJIECHABA MPEXOOA
HA  MPEOAPUATUATA W OPFAHU3AUMUTE OT
ONTNTANMHN KbM UHTENUIEHTHW. 3a Ttasu uen Cupma
peopraHusupa KopriopaTvBHaTa CTPYKTypa, KOHLEHTpupa
MHTENeKTyanHata  COOCTBEHOCT U pelleHusiTa  3a
duHaHCUpaHe Ha pasBovHaTa pAdevHocT. [pynata Lwe
npoab/kM Aa paboTh B MOCOKAa pasBUTME Ha BbHLUHUTE
nasapv 1 npogaxobarta Ha UHOVBUAYaNM3VPaHN peLleHunst Ha
KOMIMNEKCHN npobnemu. CbLyeBpeMeHHO TbpPCUM
yCcKkopsiBAaHE Ha pbCTa OT MOBTOPSIEMU MPUXOOU C HUCKU
npefenHu pasxoau - NpemuHaBaHe OT mMogen npofaxba Ha
npoaykTu kbMm npofaxba Ha cloud 6a3vpaHu ycnyru, SaaS
MOZenN Y UHBECTULUM B MAPKETUHT U Npoaaxou.

Lenun

Ipynama e Habenssana cnedHuUme uesnu 3a omyumaHe Ha
U3MbIIHEHUEeMO Ha cmpameausma:

>35% cpepnHo roguleH pbCT Ha NpuxoanTe
>70% psn Ha npyuxoauTe oT SaaS
>70% psn Ha npuxoauTe oT CeBepHa Amepuka n EBpona

>29% EBITDA mapx

PactexwT Ha npuxoauTe e 6bae NoakpeneH oT ykpensaHe
Ha nasapHusi Oan B KOTHUTUBHWUTE YCNyru, €4uH OT Han-
nepcrnekTMBHUTE cermeHTn Ha IT cektopa, kbaeto Cupma
[pyn nma 3HaumTenHa ekcnepTusa.

MepcnekTusu

JlocToBeTe Ha KOUTO Lie ce q)OKycmpame 3a U3NbJIHEHNE Ha
cTpaTterndaTa BKIo4BaT:

- YKpenBaHe Ha BoAeliMTe No3uuum 3a coTyepHU
ycnyru, yrpaBnsiBaHn yenyru, cuUcTeEMHa
MHTerpauus;

- YBenuyaBaHe Ha WHBECTULUMTE B MapKETUHT ©
npogaxbu Ha  CbluecTByBalWus  MPOAYKTOB
noptdenn

- MapKkeTuUHr Ha npodykTW Ha BbHLUEH nasap, C
oKyC BbpXy 3acTpaxoBaTerHWUTE, WHXEHEpPHUTE
peLueHusi, 1 Te3un 3a 3qpaBeonasBaHe

- MpupobrBaHe Ha apyxecTBa kaTo nnaTtdopma 3a
npopaxoéu

- [obaBsHe Ha HoBM ycnyrn — Data as a Services;
PaaS; SaaS u T.H.

- CHwkaBaHe pa3Mepa Ha HEKOHTPONMPAaLLOTO
yyacTue 1 KoHconuavpaHe Ha IP npaea

lpynata uma 3a Uen fda CTaHe CBETOBHO pa3no3HaBaem
urpay Ha nasapa Ha MNpefocTaBSHETO Ha  KOrHUTUBHU
MPOAdYKTW, PELUEHUss U Yycryrn upe3 obeduHsiBaHE Ha
NpUTEXaBaHUTe MEeXOYHapOAHO M3BECTHW W [oKa3aHu Ha
nasapa npoAyKTW U BbPXOBU TexHomorun B KorHutuBHaTa
cuctema Cupma M pasBuTME  Ha  BepTuKanHa
cneuuanmsaums.

YYACTUE B MEHUWOXMDBHTA U OCBHLUECTBABAHE HA KOHTPOJ1 BbPXY OBLIEPHUTE

KOMMAHUA

Mpe3 nbpBOoTO Tpumeceune Ha 2019 r. , Kakto M B
npeaxonHu nepvoau, BUCLLMST  MeHUMKMBbHT Ha CIX
yyacTBalle aKkTMBHO B YMNPaBMEHWETO Ha AbluepHuTe
komMnaHun. Bucokata ekcnepTu3a M HaTpynaHWs OnuT Ha
meHngxbpute Ha CIX nognomaraile ApyxecrtBata npu
chopMynMpaHeTo Ha TeXHUTE Lienu 1 cTpaternn 3a passutue,
KaKkTo U Mpu U3roTBAHETO Ha Gu3Hec U (PUHAHCOBUTE UM

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

nnaHoBe. B pe3ynTaT Ha ToBa npes u3Teknarta roguHa ce
NMoCTUrHaxa W3KMKYMTENHM yCcrnexu OT KOMnaHuute B
rpynata. EQHOBpeMeHHO ¢ TOBa, y4acTBalku B OpraHuTe Ha
ynpaeneHue Ha komnaHuuTe oT [pynaTa, Te crnepsxa 3a
cnasBaHeTo Ha obwuTe uenu Ha [pynarta, cTpateruvTe 3a
HEeMHOTO  pa3BuMTMEe U dUHaHcoBaTa  AUCUMNNKHA.
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MAPKETUHI

B onepaTuBeH nnaH, roaMwHaTa MapkeTMHroBa cTpaTerust u
GropkeT Ha CIX 3a 2019 rognHa obeaneymxa nnaHUpaHeTo,
pa3paboTBaHETO U YCMELWHOTO M3MbIIHEHWE Ha crnegHuTe
OEenHoCTH:

1. Cwbs3paBaHe, pasBuBaHe W nogabpxaHe Ha obla
nosHaBaemocT Ha Gpanga Cupma, nocpeacTtBoMm Habop oT
AeViHoCTW, KOWTO nomaraT 3a ycrneweH OpaHauHr u
KOpPMopaTUBHN KOMYHUKaLMW — BPbB3KW C OOLLECTBEHOCTTA,
BPB3KV C MHBECTUTOPUTE, MYBINYHU MHCTUTYLMK, CYXKUTENN
Ha KomnanuATta, obwa nybnuka. Te BknouBaxa WMHTEPHET
MapKeTVHT, OHNaWH cpeLym, nogrnomMaraHe Ha pbKoBOACTBOTO
N MEHUDKbPUTE C MapKETUHIOBW MaTepuanu 3a TexHuTe
WHBECTULMOHHN OBWKOIKW, WHTEpBIOTA B cneuvanusnpaHa
npeca, TB, pagvo, ydacTme B cneuvanusMpaHn wu
BUCOKOMPOMUIHN BU3HEC CLOUTUSA.

2. WasrpaxgaHe Ha cwunHa paboTopgaTencka Mapka u
YyTBbpXXOaBaHe Ha KOMMNaHUATaA KaTo npuBriekaTeriHo MACTO
3a paboTa, KapvepHO pasBuWTME W peanusupaHe Ha
cobCTBEHM MHOBATMBHU nagen 3a Ccb3gaBaHe Ha HOBU
copTyepHM MpoAaykKTM W pelweHus, pabota C Ham-
HanpegHann TeXHONOrMN, HaBNM3aHe B HOBW NasapHW HULLIN.
Cb3pgage ce bnaronpusiTHa cpefa u pefoBHO Ce Hacbpyasa
pasBuUTMETO Ha WHOBAUMOHHUAT nNpouec B KOMMaHUUTE.
AKTMBHO Ce W3Mon3eaT couuanHuTe Meaunm 3a  no-
HedhopmarnHa KOMYHWKauusi CbC CRYXWUTENnuTe, aHraxupaHe
CbC 3HauMMu Kaysn, UWHOpMMpaHe 3a NpeacTosALm

CbOWTUS, (DUPMEHU W MPOLYKTOBW HOBWHW. [MpoBeaeHusT
TUAM BUNOMHT B Kpas Ha roauHarta, TpaauumoHHo 6Gelle
€[1HO OT Haii-yaKkaHuTe CbBUTUS, KOETO Aade Bb3MOXKHOCT Ha
XopaTa OT pasfnuyHUTe KOMMaHuW, rpagose v oducu aa
obLyBaT B HedhopmarHa cpega.

3. 3acuneHo npucbcTBME Ha GpaHaa B coumanHute Meaum u
ynpaBreHne Ha KOMyHUKauusTa npes QurntanHute KaHanwu.
Kato 4act OT mapkeTuHra 4pes couuanHuTe kaHanu, ce
pa3paboT nporpama 3a MapKeTUHr 4pe3 CbabpxkaHue. Ts
uenu:

. MopobpeHo npefcTaBsHe B rnobanHata Mpexa,
NoCPeACcTBOM  AUTUTANHU  WUHCTPYMEHTU -  CbLECTBEHO
yBenuyaesaHe Ha Tpaduk kbM cantoBeTe Ha Cupma pyn n
OblUepHUTEe KOMMaHuu; nodobpeHo OTKpMBaHe B Hau-
nonynsipHuTe Tbpcadkn — SEO&SEM pgenHocTy;

. noBuLLABaHe Ha MHAOPMMPAHOCTTA Ha BbHLUHUTE
N BbTPELUHN ayAMTOPMU 3@ KOPNOPaTUBHUTE WHULMATUBMU U
KINHOYOBU BU3HEC CLOUTUS;

. MHOPMMpaHe Ha ayauTopusita 3a Cb3faBaHuTe
OT HawuTe MPMU HOBU MPOAYKTU M YCIyr1, pa3BUTUMETO Ha
Beye CbLUeCTBYBaLMTE MNPOAYKTM W ycnyrn, dupmeHn
NOCTVDKEHUST;

®UHAHCOBA OEWHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYNATA

ACMNEKTU HA ®UHAHCOBATA EMHOCT HA XONOUHIA U TPYMATA

[Mpe3 wu3Teknua nepuon ynpaereHWeTo Ha (uHaHcoBaTta
aenHoct Ha CIX ce n3BbpLUBaLLe, NPY CrEeAHUTE:

I Llenn

Kato cTpartervyecka uen Ha ynpaBrneHWeTo Ha uHaHcuTe
CrX npue yBenuyaBaHeTo Ha  GoraTtcTBOTO  Ha
cobCTBEHNUMTE, KOETO MOXe [a CTaHe eOVMHCTBEHO 4pe3
MakcMMmuavMpaHe nasapHaTta CTOWHOCT Ha  dwpmara,
6a3npaHa Ha LeHaTa Ha akuuuTe.

Kato TakTuyecka uen Ha cduHaHcoBoTO ynpasreHne CIX
npvie MakcUMmU3VpaHeTo Ha NpUXoauTe 1 nevan6ara.

Kato onepatuBHa uwen Ha cduHaHcoBoTo ynpasneHne CIX
onpegeny MNoAAbPXKaAHETO Ha nnaTexocnocobHocTTa Ha
KoMMaHusiTa, U upMute oT Mpynata kaTo Bb3MOXHOCT 3a
obcnykBaHe Ha BCUYKY Bb3HUKBALLM 6E3CNOopHYM nnatlaHus.

Il M3nbnHeHne Ha yHKUMK.
1.M3nbnHsBaHN yHKUMM Ha ynpaBrneHneTo Ha CIX:

a) (hVMHaAHCOBO MnaHWpaHe — M3roTBMxa ce nnaHoBe
Ha CIX u Ha BCuukm Opyxectsa oT [pynata 3a
©HOroANLLEH 1 CPEeAHOCPOYEH Nepuos,.

0) KoopanHupaHe Ha buHaHcoBaTa AenHoct — CIX
KoOpAMHUpaLLEe AeNHOCTTa Ha BCUYKM ApyxecTBa oT pynaTa

Cupwma IN'pyn Xonguur ALl
www.sirma.bg

32 M3NbJIHEHWEe Ha obwuTe uenn Ha ynpaBrieHUeTo Ha
CbVIHaHCOBaTa OEVHOCT, KakTo M 3a OCblLyecTBsiBaHe Ha
€[VHHW NONUTUKM B Ta3n A4eNHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIMX npe3
usnaTta roguHa OCblUecTBsABALLE Tekyl, W nepuoaunyeH
KOHTpON BbpXy (hMHaHcoBaTa AEVHOCT Ha ApyxecTBaTta oT
rpynara.

2. Mo oTHoweHue Ha dwmHaHcoBaTa AerHocT Ha CIX u
ObllepHuTe  ApyxecTtBa, XOMAMHIBT  OCbLyecTBsiBalle
crnegHuTe PyHKUMN :

a) (rHaHCMpaHe — CBbP3aHO C OCUrypsiBAHETO Ha
(puHaHCOBM CpefcTBa M CTPYKTYpUpPaHETO Ha Kanutanure,
HeobXoOuMM 3@ HOPMArHOTO  (PYHKUMOHMpaHe  Ha
npeanpusiTMeTo.

Tasn ¢yHKUMA e cBbp3aHa C nacvBa Ha OanaHca Ha
pupmata. Tam ca oTpaseHu M3TOYHMUWUTE Ha kanutana, ¢
KOUTO MpeanpusTMETO pasmnonara 3a OCbLLECTBsBaHE Ha
CBOsITa CTONaHCcKa AEeNHOCT.

b) MHBECTUpaHe — obxBalla OcUrypeHuTe kanutanu B
pasnuMyHU aKkTBY C LieN peanuaupaHe cTpaTernyeckara Len
Ha KomnaHuaTa. Tasu PyHKUMS € CBbp3aHa C akTvBa Ha
6anaHca.

1. M3nbnHeHn 3agayum:
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1. OcwurypsiBaHe Ha foctatbyeH obem UHaHcoBU
pecypcu B CbOTBETCTBME CbC CTpaTerMsita u 3agadvTe 3a
passutmeto Ha CIX wu gblepHuTe apyxectsa mnpes
CbOTBETHUSA NEPUOA.

2. OcurypsiBaHe Ha Han-epeKkTVBHO pasnpenenexHne
1 n3nonasaHe Ha opmunpaHusi 06em rHaAHCOBU pecypcy B
OCHOBHUTE HarnpaBneHns Ha AerHocTTa Ha [pynarta.

3. OnTmmsaums  Ha  napuyHus  obopoT  —
CUHXPOHU3VPaHe No pasmep U Bpeme Ha MOoCTbNMeHusTa u
nnawiaHusita 3a HopmanHoto obcnyxsaHe Ha GeacnopHuTe
nnaLaHusi.

4. OcurypsiBaHe Ha MakcumanHa nedan6a npu
[afeHo paBHMLLE HA PUCK.

-  CYETOBOOHO OBCINYXBAHE

[Mpe3 nbpBOTO Tpumeceune Ha 2019 r. ,Cupma [pyn
XonauHr® Al ocbluecTBABalle CYETOBOAHOTO OOGCnyXBaHe
Ha 18 ObluepHM M acoummpaHu KOMMaHWM U OpYXecTBa.
OcBeH  perynspHOTO  CYETOBOAHO  OOCnyxBaHe, Ha
MEHWIDKMbHTA Cce npeacTtaBsaT pa3nuuHn Bl poknagw,
n3rpageHu kato Hoy-xay Ha pynata. ®CO Ha CI'X nocturHa
eXeMeCce4yHO OT4YMTaHe Ha pesyntaTuTe Ha UHAMBUAYaIHO 1
rpynoBo HUBO. OTtpena ynpaBnsiBaile "

-  OPUONYECKO OBCIYXBAHE

MpaBHuat otgen Ha ,Cupma Tpyn Xonguur® AL
OCbLLECTBSABA IOPMONYECKOTO OOCnyXBaHe Ha dupmuTe OT
[pynaTta, KOeTo BKMOYBa W3rOTBSHE HaA KOpNopaTWBHU
[OKYMEHTW; CbAencTBME Npy NOAroToBKaTa 1 NpoBexaaHeTo

- YMNPABJIEHUE HA PUCKOBETE

YnpaBneHneto Ha puckoBete Ha CIX e 3agbmkeHue Ha
CbBeTa Ha [upektopute. B cBositTa AenHocT Tol ce
nognomara ot KomuTeTa Mo WHBECTMUMUTE U puUCKa.
XonavHrbT nognomara M OblUepHUTE CU OpyXecTBa 3a
yrpaBneHne Ha pucka.

B cBOSITa CHLUHOCT yNpaBneHWeTo Ha pucka e cnocobHocTTa
[a ce NpeaBvaAT 3annaxute 3a AefHOCTTa Ha ApYKeCTBOTO,
BKM. OTAENHU MPOeKTW, U [a Ce MUHUMU3MPAT TexHWUTe
HeGnaronpusaTHM nocreauuy. MpouecsT e utepatuseH. Toi
3anoyBa C uAeHTUUUMpPaHe Ha Bb3MOXHWUTE PUCKOBE,
npemuHaBa Mpes3 aHanu3 Ha PUCKOBETE W NnaHupaHe Ha
ynpaBneHMeTo WM, Ccrief KoeTo 3arodysa  Npouec Ha
HabniogeHre U perynsipHo BpbliaHe KbM Mpoueca Ha
aHanus.

B CI'X e n3rpageHa CcTponHa cuctema 3a yrnpaBreHUeTo Ha
puckoBeTe.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

° WpeHTndumumpane Ha puckoBete — ToBa e
NPOABIKMTENEH  Mpouec, B  KOWTO ce  OTkpuBar
noteHuManHuTe 3annaxv. 3a ga 6baat ugeHTudUumMpaHu
ovYaKBaHWTe W MpeaBMAMMUTE pUCKOBE, Ce  npunarat
pasnuM4yHn  MEeTOAM:  BbNPOCHWUM  (QaHKETHW  KapTu),
MHTepBIoTa, brainstorming, aHanu3 Ha JOKYMEHTU, CNCHK C
ovakBaHW 1 npeasuaumm puckoBe (checklist analysis),
cb3gageH Ha 6asa Ha npeauLleH onuT

Cupwma IN'pyn Xonguur ALl
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5. OcurypsiBaHe Ha dmHaHcoBO paBHoBecue Ha CI'X
1 AblUepHUTE ApYXecTBa B NpoLeca Ha pasBUTUETO M.

Mpn wm3nbnHeHneTo Ha 3agadata 3a (PUHAHCOBOTO
paBHOoBecue cu cbobpassBaxme CbC 3naTHOTO GanaHcoBO
npaBuno, KOeTO W3NCKBa AbMArOCPOYHUTE akTMBu fa ce
vHaHCUpaT OT ABMTOCPOYHU M3TOMHWUM Ha KanuTan, a
KPaTKOCPOYHWUTE aKTMBM — OT KPaTKOCPOYHU W3TOYHULM Ha
KanuTan.

6. OcurypsiBaHe Ha  BB3MOXHOCTM 3a Obp30
pevHBECTMpaHe Ha KanuTana npu M3MeHeHVe Ha BbHLUHUTE
1N BbTPELUHM YCMOBMS 3a OCbLUECTBSABAHE Ha CTomaHckata
[EenHocCT.

B3aVMOOTHOLLEHUSATAa Ha KOMMaHunTe C duckanHata u
ocuryputenHata cuctema. CBOEBPEMEHHOTO BHAacsHe Ha
AaHbuMTe, NoAaBaHETO Ha CBOEBpPEMEeHHa WHdopmaums n
nsrotesHeTo Ha uHdgopmaumsa no 3IMNLUK go KéH n b®PE 6e
N3MbIIHABAHO akypaTHO Npe3 nepvoaa.

Ha OCA; n3roTBsiHe Ha BCSIKAKBW TbProBCKU JOKYMEHTU U
[OroBOpY; ypexkaaHe Ha TbProBCKM CMOPOBE; BOAEHe Ha
cbaebHu gena.

° KauecTBeH M KOMMYECTBEH aHanu3 Ha pucka -
Creq kaTo Bb3MOXHUTE puckoBe GbaaT naeHTUMLMpaHi e
HeobxoaMMO [da ce u3BbpluaT KayecTBeH U KONMMYecTBeH
aHanu3 Ha Bceku OT TAX. OueHsBaT ce BepoATHOCTTa 3a
cObaBaHe U Bb3OENCTBMETO Ypes npededUHVpaHi cKanmu,
Hanpumep BeposATHOCT: MHOrO Marnka, Marnka, cpegHa,
ronsiMa UM MHoro ronsima; Bbagenctsue: katacTpodarHo,
KPUTMYHO, JOMYCTUMO, HE3HAYUTENHO.

C pgaHHWTE ce u3roTBs Tabnuua Ha pucka. B Hes puickoBeTe
ce nogpexgat Mo KaTeropuu, HaHacaT ce TsxHaTta
BEPOATHOCT 3a cObaBaHe M Bb3AEWCTBUETO WM, KakTto U
NPUMEPEH CLieHapuu, KOUTO Ce U3MbIIHABa B Cryyai, 4ye
pucka ce nosiBu. [onyyYyeHWsT CNMCbK ce  copTupa Mo
Bb3aencTBue 1 BeposaTHocT. Onpenens ce npar, pUckoBeTe
HaJ KOWTO LWe ObaaT ynpaensBaHu. TabnuuaTta ¢ puckose
ce npepasrnexzga 1 npeoueHsiBa perynapHo, Tbii kaTo nma
Bb3MOXHOCT pUCKOBE [a oTnaaHart, Aa ce fo6aBsT HOBW v
[a ce NPOMEHSIT TEXHUTE OLIEHKM.

° MnaHupaHe Ha [eicTBUA 3a MpeofosisiBaHe Ha
puvcka

CrepBaljata cTbhka B YNPaBMEHWETO Ha pucka e
nnaHupaHeto. ToBa e npoueca Ha [OKyMEeHTUpaHe Ha
MepKUTE, KOUTO LLe Ce MpUIoXaT MpU YNpaBlieHNETO Ha
BCEKM OT  UWOEHTUUUMPAHWUTE  KIHOYOBUTE  PUCKOBE.
M3nonseat ce 3 cTpaTteruu 3a ynpasrneHue:
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° n3bsareaHe Ha pucka — cTpaTervsi, Npu KosiTo ce
HamansiBa BeposiTHOCTTa oT cbb/BaHe Ha pucka;

° MUHUMU3NPpaHe Ha edekta npu cbbaBaHe Ha
pucka — cTpaTterus, Npu KOsiTo ce HaManaeaT NocneAcTBMsTa
OT cObABAHETO Ha PUCKA;

° nnaHoBe 3a W3BbHPEOHW AEUCTBUSI — cTpaTerus,
npu KOSITO OpraHu3auusitTa npuema pucka U e rotosa aa ce
crpaBu C Hero, ako Ton ce CObaHE;

B pesynTart oT nnaHupaHeTo Ha pucka ce cb3gasa [naH 3a
CMek4YaBaHe, HabniofeHWe U ynpaBlieHWe Ha pUCKOBETE
(Risk Mitigation Monitoring and Management Plan). Ton
MOXe pJda ©Obae oTaoeneH [OOKyMEHT unu  Habop OT
MHOPMAaLMOHHN KapTy 3a BCEKM OTAENEH PUCK, KOUTO Aa ce
CbXpaHsiBaT 1 ynpasnseaT B 6a3a oT gaHHW.

BNUAHUE HA U3KNIOYUTENHU ®AKTOPHU

° CnegeHe u KOHTponuvpaHe Ha pucka — ToBa e
nocnegHarta AefHoCT OT ynpaBneHneTo Ha puckoseTe. Toan
npoLec vMa HAKOMKO OCHOBHU 3a4auu:

o [a noTBbpAM CryyBaHeTo Ha AafeH puUck
o na rapaHTupa, ye nevHocTuTe no
npegoTeBpaTtsiBaHe  UNM  CripaBsiHe C  PUCKOBETE  ce

n3nbrHABaT

o fa ycraHoBM c6baBaHETO Ha KoM puUCK e
MPUYMHUIO CbOTBETHUTE Npobremu

o Aa  [OKyMeHTUpa MHOpMaLus, KOSTO fa ce
n3nons3ea npu crnieaBall aHanm3 Ha pucka

I/IHd)opmameTa B HAaCToALMA OTYET HE € NOoBJInAHA OT HAalTM4YMEeTO Ha USKITHYUTENHN d)aKTOpVI.

OBOBLIEHA UH®OPMALUA, OTHACALLA CE OO CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT MATEHTU UNIUN NULUEH3WN, UHOYCTPUAINHWU, TbPIrOBCKU UITN ®PUHAHCOBMU
AOroBorPu U OT HOBM NPON3BOACTBEHU NPOLIECH

OpyxectBoTo ,Cupma pyn XonguHr® ALl no cbluHaTta Ha
cBOSITa AEVHOCT HE € 3aBMCMMO OT MaTEHTU UMK NULEH3UN,
WHAYCTPUarnHu, TbProBCKN nnv MHaAHCOBK [OrOBOPU, KaKTO
1 OT HOBW NPOW3BOACTBEHM NPOLLECH.

MHOOPMALUA, OTHACAWA CE A0

3a paboTHWTe MecTa Ha BCUYKM criyxuTenu B JpyXecTBoTo,
TO pasnoriara CbC CbOTBETHUTE JMLEH3M 33 OMnepaulyoHHU
CUCTEMU U MPUIOXKEH COPTyep 3a NepCcoHanH1 KOMMTPU 1
CbpBBbPU, HeobxoaMmm 3a obryaHns paboTeH npoLec.

3HAYUTENMTHN  DAKTOPU, BKIIIOYUTEIIHO

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

Hama 3HauntenHn akrtopu, BKIIOYUTENHO HEOOUYaHN 1Unn
pedku CcbObUTMS MNM  HOBM  Pas3BUTUSl, KOWUTO 3acsaraT

CbLUECTBEHO MpUXoAMTE OT AeiHOCTTa Ha [pyKecTBOTO U
6baeLmnTe MHBECTULIUN.

3HAYUTENHW NPOMEHW B HETHUTE NPOAAXBU WUINUW NPUXOOWU, OMOBECTEHU B

CYHETOBOOHUTE OTYETHU

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

B CYETOBOAHUTE OTYETU Ha [py>KeCTBOTO NOAPOOHO onucaHn
B pasgen 7.1 oT HacTosawwmsa [doknaa.

MHOOPMALUA, OTHACALWLA CE OO TnNPABUTENCTBEHATA, WKOHOMMYECKATA,
DUCKAJTHATA, NAPUYHA NOJNIUTUKA UNU MOJIMTUYECKN KYPC UNMU DPAKTOPU, KOUTO
3HAYUTENHO CA 3ACEIHAINWU UM BUXA MOTJIN A 3ACEFHAT 3HAYUTENHO, NPAKO UNA
KOCBEHO OEMHOCTTA HA PYXXECTBOTO

Mpe3 pasrnexpgaHus nepvop He e wuMano dakTopu ot
npaBUTENICTBEHU, UKOHOMUYECKM, AaHBYHW, MOHETAPHU WU
MONMUTUYECKN (PaKTOPW, KOUTO Ca oOKasanu CbllecTBEHO
BMUSIHWE BbPXY AeWHOCTTa Ha ApY)XeCTBOTO.

OcHOBHUTE (bakTopW, KOUTO MoraT pJa MOoBAUASAT Ha
JeriHocTTa Ha [pyXeCcTBOTO M Kak TO ynpasnsiBa pucka, ca
onuncaHu B ,PUCKOBY hakTopu® OT HACTOSALLUS LOKYMEHT.
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OCHOBHWN CbBUTUA N BUSHEC HOBUHW MNPE3 NMbPBOTOTO
TPUMECEYME HA 2019T.

CnepHuTe CbOUTUS OT CbLLECTBEHO 3HAYeHWe B rpynata ca CtaHanu 40 Kpad Ha NbpBOTOTO TpuMeceyme Ha 2019r.:

27.03.2019
OnTotekcT Al nonyyasa Harpaga ot MOH 3a ycneluHo ydactue B eBponelickarta nporpama ,XopusoHT 2020%, KbaeTo ApYy>KeCcTBOTO
cneyernBa uHaHcupaHe 3a ceosTa AenHocT oT EUR 3.1 munumona.

27.02.2019
Cupwma Mpyn XonauHr cbBMecTHO ¢ Buclieto Yuunuuie no MernmkmbHT B napTHeopcTBo ¢ Cardiff Metropolitan University ot
BenukobpuTtaHus ctapTpa cBos nporpama 3a 6e3nnaTtHo obyyeHne Ha rumHasuctv ot 10, 11 n 12 knac B rp.BapHa

19.02.2019
My6nukyBaHe Ha NokaHa 3a BpblUaHe Ha cpefcTBa cbrnacHo 4n.89, an.4 ot 3MMLK.

19.02.2019
Cmpma Megawnkbn Cructemc nony4yasa Harpaga ot MpesnpeHTta PymeH PapeB 3a BUCOKM TEXHOMOMMYHU MOCTUXEHNS B obnacTtra Ha
nHoBauuuTe.

19.02.2019
Cupma Ev An cTtapTupa uscnegoBartesnicku NpoekT 3a 6opba ¢ paka - ExaMode.

19.02.2019
OnosecTsiBaHe Ha YBeJoMIneHue 3a Kpan Ha nybrnM4yHoTo npeanaraHe n pesyntatute OT Hero.

29.01.2019
Oatvkym ALl e cepTudmumpaHo cbe cneumantms ctaHaapT no 1ISO 3a obnaynum yenyrn ISO 27018.

23.01.2019
MyckaHe Ha HoBa Bepcusi Ha Graph DB 8.8.0.

21.01.2019
OnoBecTsiBaHe Ha BbTpeLLHA MHOPMaUus 3a peLleHne 3a yabIhkaBaHe Ha cpoka Ha nybnuyHoTo npeanaraHe Ha Cupma pyn
XonauHr. MiHdbopmauumaTa e onoBecTeHa U Ha aHIMUNCKU e3UK.

18.01.2019
YBepomsBaHe Ha KPH 3a pelueHne 3a yabmkaBaHe Ha cpoka Ha nybrnmyHoTo npeanaraHe Ha Cupma Mpyn Xonguhr.

18.01.2019
OnoBecTsiBaHe Ha BbTPeLLHa MHGOPMaLWs 3a CKItodeH 4oroBop 3a npoaaxba Ha AbluepHoTo ApyxecTBo OHToTekeT ALl Ha Cupma
En A EAL. NHdopMauusitTa € onoBecTeHa U Ha aHrNACKN e3UK.

03.01.2019
OnoBecTsiBaHe Ha BbTpeLlHa UHopmaLuusi 3a NnpuaobreaHe Ha NukBuaauvoHeH asn Ha Cupma Ein Ain EAL B Cupma Codtyep.
MHopmaumsaTa e onoBecTeHa 1 Ha aHIMUACKN e3UK.

02.01.2019
OnoBecTsiBaHe Ha BbTpeLLHa MHopMauus 3a npogaxba Ha npaea oT Yaegap Oumunutpos. HopmauusiTa e onoBecTeHa 1 Ha
aHITIMNCKN e3UK.
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OCHOBHA KOPNONYECKA MHOOPMALUA MPE3 MbPBOTOTO TPUMECEYME HA 2019 T.
Cpenkun ¢ akumm 3a nepmoga 01.01.2019 r. — 31.03.2019 r.:

lMokynka Ha ,,OHmomekcm* A] om ,,Cupma Ei Au“ EAL]
Ha 18.01.2019 r. 6eLue ckntoyeH JoroBop, Ha ocHoBaHme 4n.15 ot T3 u pelleHne Ha OBLLOTO CbbpaHue Ha akUMOHEpPUTE Ha
OHToTekcT Afl, C KOWTO THProBCKOTO MpeanpuaTue Ha ,OHToTeKcT ‘Afl, KaTO CHBKYMHOCT OT NpaBa U 3aAbIMKEHNS U (DaKTUHECKN

OTHOLLEHWS, Cb3[laZleHN NpY OCbLLECTBABAHE Ha AocerallHaTa My TbproBcka AevHocT, belle npopgaaeHo Ha ,Cvpma En AiALl
cpelly LieHa paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE, CbIMacHO cHeToBoAeH HGanaHc Ha ApyxecTBoTo kbM 17.01.2019 .

HacTtoswums dprHaHCoB OTYET € CbCTaBeH Mpu crnasBaHe Ha NpUHLMNA 3a AerCTBaLLO npeanpusatue.

PbkoBOACTBOTO Ha [py>KeCTBOTO CUMTa, Ye TO € AEMCTBALLO U LLe OCTaHe AeCTBaLLo, HAMa NaHoBe 1 HAMepeHus 3a
npeycTaHoBsIBaHE Ha AeMHOCTTa.

lMpodaxx6a Ha o6ocobeHa yacm om ,,Cupma ConrownbHc*“ AL] Ha ,,Cupma Eu Aa“ EAL

Ha 23.01.2019 r. 6elue ckntoveH AOroBop, cbriacHo konTo ,Crupma ContowbHe® Al npexsbpns NpaBoTo Ha COBCTBEHOCT BbPXY
o6ocobeHa YacT OT TbProBCKOTO cv npeanpustue dupma ,Cupma ContowbHe AL, EMK 040529004, kaTo camocToaTenHa
CBHBKYMHOCT OT MNpaBa, 3a4bMKeHNs 1 pakTUYECKM OTHOLLEHUS], Cb3aeHn NpU OCbLLIECTBSABAHE Ha JoceralliHaTa My TbproBcka
nerHocT Ha ,,Cupma En An“ EALL , cpely ueHa ot BGN 20 912 384,19 (nBageceT MunvuoHa eBETCTOTUH U ABaHafeceT Xunsaam
TpucTa ocemaeceT n yetupu neea n 19 ct.). B o6ocobeHaTa yacT OT NPeanpuUAaTUETO Ca BKITKOYEHU aKTUBK — COPTYEPHM MOZYNHN,
[OroBOpPY C B3EMaHUS MO TSX U CIYXXUTENN.

lMpoodax6a Ha o6ocobeHa yacm om ,,[lamukym* Al Ha ,,Cupma Eu Ai“ EAL]

Ha 07.03.2019 r. 6eLwue ckroYeH AOroBop, CbriacHo konTo ,Jatukym* ALl npexsbpns npaBoTo Ha cobcTBEHOCT BbpXy obocobeHa
4acT OT TbProBCKOTO cu npeanpuaTue dupma datukym® All, EVK 200558943, kaTo camocTosiTenHa CbBKYMHOCT OT npasa,
3a4bIIKEHVSA U PAKTUYECKN OTHOLLEHWS, Cb3AafeHN NMpy OCbLLEeCTBABaHE Ha AoceralHaTta My TbproBcka AenHocT Ha ,Cupma En
A EALL, cpeuly ueHa ot 1 241 786,93 neBa (e4VH MUMMOH [BECTA YETUPUAECET U eOHa XUnsan cefeMCTOTUH OCeMOECET U LecT
nesa 1 93 ct.). B o6ocobeHaTa YacT OT NpeanpuATUETO Ca BKIOYEHN akTuBM — obnavHa nnatdopma 1 3agbiikeHne Kbm
cnyxuTten.

CbaebHu nckose 3a nepuoga 01.01.2019 r. — 31.03.2019 r.:

»Cupma A Ec xun“ OO[ cpewy TaHko CawkoB JlateB
LleHa Ha uckoseTe: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NpeasiBEH KaTO YaCTUYEH UCK 3a 0be3leTeHne 3a Bpeau, u3passiBaliy ce B HanpaBeHW pas3xoau oT obLio
abmkuma cyma ot 311 524, 08 nB.

- 11 162, 19 nB. - NpeacTaBnsBaLiy obeslleTeHre 3a Bpeau, u3passiBalli ce B HEOTYETEHN MaTepuarnHn cpeacTea
- 8 000 nB. - NnpeacTaensiBalLy obesleTeHre 3a Bpeam noa dopmata Ha npornycHaTa nonsa
OcHoBaHue Ha uckoBeTe: un. 45 33[ BbB Bpb3ka ¢ un. 145 T3, un. 36 33K nun. 142 T3

Hsaima 3aBepeHun cpelly ApyXXecTBOTO cbAaebHU UckoBe 3a nepuopga.
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6/ NHAMBUNOYAITHN PNHAHCOBU PE3YIITATH

6.1. MPXOON

Hpuxodume Ha 4pYyXeCTBOTO BKIHO4YBAT:

31.03.2019 31.03.2018 U3meHeHune N3meHeHue

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

[Mpuxoam oT Npogaxou 380 1579 (1199) -75,93%
[Mpuxoan oT Nuxeu 67 65 2 3,08%
[puxoam oT duHaHcupaHe 14 14 - 0,00%
o6wo 461 1658 (2197) -72,20%

[Mpe3 nbpBoTO Tpumeceume Ha 2019 r. npuxogute Ha
,Cupma pyn XonguHr® ALl Hamanseat ¢ 1 197 xun.ne. unu
cbec 72,20% cnpsiMo mbpBOTO TpuMecedne Ha 2018 r.

I'Ipmxop,MTe npe3 oT4eTHUA nepunon BKYBaT U npuxogute
OT JnunxBn U Cby4acTud, Tb/ Kato AenHocTTa Mo
I'Ipl/lﬂ,OﬁVlBaHI/Iﬂ Ha npeanpuatna n 4actum OT TAX, KakTo n
npegocTtaBAHETO Ha 3aeMu U npuemMaHeTo Ha Oeno3nTu e
OCHOBHa ENHOCT Ha XONANHIOBOTO LOPYXeCTBO.

lMpuxodume om npodax6bu ekno4yeam:

MpuxognTte oT dMHaHCKMpaHns ca BbB Bpb3ka C [loroBop 3a
6e3Bb3mesgHa mHaHcoBa nomouy, bA-02-16/02.02.2012 no
onepaTvBHa nporpamMa ,Passutne Ha
KOHKYpEeHTOCNocobHoCcTTa Ha Obnrapckata WKOHOMMKA®
2007-2013. ®uHaHcupaHeTOo e 3a 3aKkyrnyBaHe Ha
ABbNroTpaiH1 MaTepuanHu akTueByM U MHKyOrpaHe Ha HOBWM
cTapTypaLy KOMNaHuu.

31.03.2019 31.03.2018 U3meHeHne U3meHeHue

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

Haemu oT MHBECTULIMOHHN UMOTU 131 79 52 65,82%
AOMUHUCTPATUBHO obCnyXBaHe 214 207 7 3,38%
Mpopgax6a nuueHanm - 81 (81) -100,00%
O6nayHu ycnyrm - 1170 (1170) -100,00%
Opyrn 35 42 (7) -16,67%
Oo6wo 380 1579 (1 199) -75,93%
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6.2. PA3XOON

31.3.2019 31.3.2018 W3meHeHue

BGN '000 BGN '000
Pa3xogu 3a matepuanu (11) (21) 10
UsmeHeHue % -47,62%
Pa3xoau 3a BbHLUHM ycnyru (156) (1 448) 1292
UsmeHeHue % -89,23%
Pa3xoau 3a nepcoHana (311) (344) 33
UsmeHeHue % -9,59%
Pa3xogu 3a amopTusauusi (114) (82) (32)
UsmeHeHue % 39,02%
KanuTtanuaupaHun cobcTBeHN pasxoam 24 45 (21)
UsmeHeHue % -46,67%
Pa3xogu 3a nuxsu 1) 2 1
UsmeHeHue % -50,00%
[Hpyrv pa3xoau (10) (20) -
UsmeHeHue % 0,00%
Pasxoam obwo (579) (1862) 1283
UN3meHeHue % -68,90%

Mpe3 nbpBoTO TPMMeceumne Ha 2019 r. pa3xoguTe Ha ,Cupma Mpyn XonauHr® ALl HamansieaT ¢ 1 283 xun.ne. unm ¢ 68,90 % cnpsmo
nbpBOTO TpuMeceyre Ha 2018 r. OCHOBeH OAn B pasxoguTe 3aeMaTt pasxoduTe 3a nepcoHana, Hamansanu ¢ 33 Xwun.B. CnpsimMo

npeaxoaHus nepuoa.

6.3. PIHAHCOBW MNMPNXOOWN/PA3XOAN (HETO)

31.3.2019 31.3.2018 U3meHeHne W3meHeHue
BGN '000 BGN '000 (8 xun. n..) (%)
DrHAHCOBM pasxoau (91) (55) (36) 65,45%
DrHaHCOBM Npuxoam 8 4 4 100,00%
®duHaHcoBU Npuxoau / pa3xoau HETHO (83) (51) (32) 62,75%

[Mpe3 nbpBoTO TpMMeceune Ha 2019 r. ouHaHcoBU npuxoam / pasxoamn (HeTHo) Ha ,Cupma pyn XonauHr® Al ce yBenuuaeart ¢ 32
XWI.NB. CIPSIMO MbPBOTO Tpumeceune Ha 2018 1.

6.4. AKTUBW

Cymata Ha aktmBuTe Ha ,,Cupma pyn XonauHr ALl kbM Kpasi Ha MbpBOTO TpuMecedre Ha 2019 r. e ¢ 168 xun. nB. (0,18 %) no-
rornisiMa OT CTOMHOCTTa UM B kpasi Ha 2018 1.

HeTekyLm akTmBm:

AkTnBmn 31.3.2019 31.12.2018 W3meHeHue W3meHeHue
HeTekywwm akTMBM BGN '000 BGN '000 (B xun. ne.) %
HemaTepuanHu aktnsu 500 530 (30) -5,66%
VIMOTU, MaLLVHN 1 CbOPBXEHNS 413 840 (427) -50,83%
Pa3xogu 3a npugobrBaHe Ha ObAroTpamHn akTUBM 9 343 8 864 479 5,40%
ViHBeCTMUMM B AbLUEPHM NpeanpusaTus 67 904 67 904 - 0,00%
MHBecTMUMM B acoummupaHmn 1 cMeceHun 150 150 . 0,00%
npeanpusaTus

VIHBECTUUMOHHM UMOTU 6 585 6 604 (29) -0,29%
VIHBECTMUMMN B CMECEHN MPeanpusTms 7 7 - 0,00%
OTCpPOYEHU JaHbYHW aKTUBU 21 21 - 0,00%
HeTekywm aktuBu 84 923 84 920 3 0,00%
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TekyLmn akTmem

AKTUBM 31.3.2019 31.12.2018 U3meHeHune U3meHeHune
TeKywm akTuBM BGN '000 BGN '000 (8 xun. ne..) %
TbproBckv B3eMaHus 460 484 (24) -4,96%
B3emaHusi oT cBbp3aHu nuua 6 338 6 504 (166) -2,55%
[aHbyHM B3emaHus 27 69 (42) -60,87%
Opyru B3emaHus 460 353 107 30,31%
[pepnnartenn pasxoam 9 7 2 28,57%
[Mapu 1 napuyHn eKkBUBaNEHTU 1502 1214 288 23,72%
TeKywm akTMBu 8 796 8631 165 1,91%
6.5. COBCTBEH KAIMATAI

31.3.2019 31.12.2018 U3meHeHne W3meHeHue
Co6CcTBEeH KanuTan U nacuem BGN '000 BGN '000 (8 xun. ne..) (%)
CobcTBeH KanuTan
OcHoBeH / AKUMOHepeH Kanutarn 59 361 59 361 - 0,00%
M3KkyneHn cobcTBeHM akumm (475) (475) - 0,00%
pemun oT emmcmm 5462 5 462 - 0,00%
Pe3sepsu 592 592 - 0,00%
HepasnpeneneHa nevan6a / (HatpynaHa 3ary6a) 7140 4544 2596 57.13%
OT MUHanNM roguHmn
TekyLy huHaHCcOB pe3ynrtart (201) 2 596 (2 797) -107,74%
O6wo cobcTBEH KanuTan 71879 72 080 (201) -0,28%

KbM kpasi Ha nbpBOoTO Tpumeceune Ha 2019 r. cobcTBeHMAT kanutan Hamansiea ¢ 201 xun. fB. CNpsiMO MPEAXOA4HWUSI OTYETeH

nepwvioa.

B u3nbnHeHve peweHusita Ha pegoHoTo OCA Ha akumoHepute ,Cupma Fpyn XonguHr® AL uma 3akynenun 474 724 6p. cobctBeHn
akuum. CbBETHT Ha AMpeKTopUTe BspBa B pa3sButueTo Ha ,Cupma Mpyn XonauHr ALl 1 noBuwaBaHETO Ha na3apHaTa CTOMHOCT Ha
akumuTe 3a B Obaellle, MOpaam KOeTO peLun Aa 3aKynu Te3n akLmm Ha OTHOCUTENTHO HUCKA LieHa.

6.6. MACVBIA

CymaTta Ha nacusute Ha ,Cupma pyn Xonauur® ALl kbM Kpasi Ha MbpBOTO Tpumeceyne Ha 2019 r. e ¢ 369 xun. nB. (1,72%) no-

rornsiMa oT CTOMHOCTTa UM B kpas Ha 2018 r.

31.3.2019 31.12.2018
HeTekywm nacuBu BGN '000 BGN '000 VSMEHEHME U3meHeHue %
(B Xun. nB.)
MpoBu3umn 27 27 - 0,00%
[bnrocpoyHun 3aemu 8 575 9 399 (824) -8,77%
3aabrmKeHNns o MHAHCOB NMU3NHT 53 66 (13) -19,70%
PurHaHCcHpaHus 13 26 (13) -50,00%
OTCpOYEHN JaHBbYHW Nacusm 82 82 - 0,00%
HeTekywm nacuem 8 750 9 600 (850) -8,85%
31.3.2019 31.12.2018
Tekywu nacusu BGN '000 BGN '000 WUamerieHmne U3meHeHue %
(B xun. n..)

MpoBun3nm 53 53 - 0,00%
OcuryputenHu v apyru 3agbimkeHust 141 113 o8 24.78%
KbM nepcoHana

KpaTkocpoyHu 3aemu 6 526 6 355 171 2,69%
3agbimKkeHnst No PUHAHCOB NN3UHT 47 46 1 2,17%
TbproBCkv 1 ApYrn 3a0bIDKeHNs 4334 4 340 (6) -0,14%
KpaTkocpoyHu 3agbImkeHns KbM 818 567 251 44.27%
CBbP3aHM nuua

[aHbyHM 3aabIKEHUS 304 330 (26) -7,88%
PurHaHCMpaHus 55 55 - 0,00%
Opyrv 3agbrmxeHns 812 12 800 6666,67%
HeTtekywm nacuBm 13 090 11871 1219 10,27%
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6.7. MAPVYHM NMOTOLN

31.3.2019 31.12.2018 N3meHeHue o,
BGN '000 BGN '000 (B xun. ng.) Wsmenenne (%)
He:reH napuyeH NoTok oT onepaTuBHa (61) (530) 469 -88,49%
aeviHocT
HeTeH napuyeH noToK OT MHBECTULMOHHA 1079 (198) 1277 -644,95%
aeviHocT
HeTeH napu4eH MoToK OT PMHaHcoBa (730) 3422 (4 152) -121.33%
nenHoct
HeTHa npomsiHa B napu 1 napuyHu 288 2694 (2 406) -89,31%
EeKBMBaIeHTU
[Mapu 1 napnyHy ekBnBaneHT! B Ha4anoTo 1214 604 610 100,99%
Ha roguHaTa
[Mapw 1 NnapnyHy ekBMBanNeHTn B kpas Ha 1502 3208 (1796) -54.46%
nepvuoga
[py>xecTBOTO HAMa NKBUAHW Npobrnemun 1 onepupa ¢ HanYHUTE pecypcu.
6.8. MOKASATEJIN N KOEGUUMEHTA
[Mpe3 n3teknus pruHaHCOB Nepuoa KoMnaHusTa peanuavpa cnegHutTe MHaHCOBM pesynTaTtu:
(Mokazamenume u KoeghuyueHmume ca us4ucreHu cbobpasHo ykasaHusima Ha b®b)
31.3.2019 31.3.2018/31.12.2018
Ne MNoka3saTtenu B Xxun. nB. BGN '000 BGN '000 (Abs.) (%)
1 T[lpuxoam oT onepaTuBHa OEWHOCT 461 1658 (1197) -72,20%
2 CebecToMHOCT Ha npodaxoute (569) (1 852) 1283 -69,28%
3 bBpyTtHa nevanba/3aryba (108) (194) 86  -44,33%
4 [lpyrv onepaTvBHM pa3xoamn (10) (10) - 0,00%
5 Tllevan6a/3aryba ot onepaTnBHaTa 4EVNHOCT (118) (204) 86  -42,16%
6 ®duHaHCOBM NpUxoaun 8 4 4 100,00%
7 ®uHaHCOBM pa3xoaun (91) (55) (36) 65,45%
8 Tllevanba/3aryba npeam pasxoam 3a AaHbuUm (201) (255) 54  -21,18%
9 Pasxoau 3a gaHbuu - - - H/n
10 HetHa nevan6a/3ary6a (201) (255) 54  -21,18%
11 [OuBunaeHt - - - H/n
12 TlapuyHu cpeacTBa v NapuUyHM EKBUBAIEHTU 1502 1214 288 23,72%
13 MartepuanHu 3anacu - - - H/n
14 KpaTtkoTpanHu akTuBu 8 796 8 631 165 1,91%
15 O6La cyma Ha akTuBuTe 93 719 93 551 168 0,18%
16 CpegHo apuTMeTyHa obLLa CTOMHOCT Ha akTMBMTE 3a 5 Tpumeceymnst 87 190 84 413 2777 3,29%
17 KpaTKoCpo4HM 3agbimKeHust 13 090 11 871 1219 10,27%
18 [wnr 15201 15 866 (665) -4,19%
19 TlacuBu (NpuBneYeHn cpencTaa) 21 840 21471 369 1,72%
20 CobcTBeH kanutan 71879 72 080 (201) -0,28%
21 CobcTBeH kanuTan cpegHo apuTMETUYHO 5 Tpumeceunst 70535 70 060 475 0,68%
22 O6opoTeH kanuTan (4 294) (3 240) (1 054) 32,53%
23 bBpont akuum KbM kpasi Ha nepuoaa (xun. 6posi) 59 361 59 361 - 0,00%
24 Tevan6a/zaryba ManuuHCTBEHO yyacTue - - - H/n
25 Pa3sxoam 3a nuxsu (66) (44) (22) 50,00%
26 CpepHo npeTerneHa LieHa oT nocnegHa 6opcosa cecust 0,802 0,898 -0,096  -10,69%
27 TocnepHa ueHa Ha akumMs OT nocnegHa 6opcosa cecust 0,802 0,91 -0,108 -11,87%

Cupwma INpyn Xonguur ALl
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Mokasarenu Delta
31.3.2019 31.3.2018/31.12.2018 (Abs.) (%)
EBITDA 62 (78) 140 H/n
DEPRECIATION (114) (82) (32) 39,02%
EBIT (52) (160) 108 -67,50%
FIN/INVEST NET (83) (51) (32) 62,75%
EBT (201) (255) 54  -21,18%
ROA -0,0021 -0,0027 0,0006  -21,32%
ROA(BSE) -0,0023 -0,0030 0,0007  -23,69%
Debt/EBITDA Ratio 245,1774 -203,4103 448,5877 H/n
Quick Ratio 0,6720 0,7271 -0,0551 -7,58%
ROE (BSE) -0,0028 -0,0036 0,0008  -21,71%
ROE -0,0028 -0,0036 0,0008  -21,71%
Debt/Equity Ratio (BSE) 0,3038 0,2979 0,0060 2,00%
KoedmumneHTn 3a peHTabunHoct
Hopma Ha 6pyTHaTa nevanba (3/1) -0,2343 -0,1170 -0,1173  100,22%
Hopma Ha nevan6ata oT onepaTmeHa genHocT (5/1) -0,2560 -0,1230 -0,1329  108,03%
Hopma Ha HeTHaTa nevan6a (10/1) -0,4360 -0,1538 -0,2822  183,49%
KoechmumneHT 3a akTUBM U NIUKBUZHOCT
Ob6pawaemocT Ha aktusute (1/15) 0,0054 0,0197 -0,0143 -72,68%
Ob6pawaemocT Ha aktusute (1/16) (BSE) 0,0053 0,0196 -0,0144 -73,08%
Ob6palyaemocT Ha 060poTHUSA kanuTan (1/22) -0,1074 -0,5117 0,4044 -79,02%
Tekywa nuksugHocT (14/17) (BSE) 0,6720 0,7271 -0,0551 -7,58%
Bbp3a nuksuaHocT ((14-13)/17) 0,6720 0,7271 -0,0551 -7,58%
AbcontoTHa (HesabaBHa) nukBuaHoOCT (12/17) 0,1147 0,1023 0,0125 12,20%
KoecdhmumneHTn 3a egHa akums
Llena/Tpuxoam ot Mpogaxowu P/S (BSE) (26/(1/23)) 103,2701 32,1509 71,1192  221,20%
Llena/Tleyan6a P/E (BSE) (26/(10/23)) -236,8533 -209,0438  -27,8095 13,30%
Llena/CyeTtoBogHa ctonHoct P/B (BSE) (26/(20/23)) 0,6623 0,7395 -0,0772  -10,44%
KoedmumeHT Ha MNpoaax6u 3a egHa akums (1/23) 0,0078 0,0279 -0,0202 -72,20%
KoedmumneHT Ha Neyanba 3a egHa akums (10/23) -0,0034 -0,0043 0,0009 -21,18%
KoedmumneHT Ha BanaHcoBa CTOMHOCT 3a egHa akums (21/23) 1,1882 1,1802 0,0080 0,68%
KoedmumeHTn 3a guBmuaeHT
KoedmumneHT Ha nannawaHe Ha gusuaeHT (11/10) 0,0000 0,0000 0,0000 H/n
KoedmumneHT Ha 3agbpaHe Ha nevanbara (1-(11-10)) 1,0000 1,0000 0,0000 0,00%
[vBnaeHT Ha egHa akums (11/23) 0,0000 0,0000 0,0000 H/n
KoecbmumneHTtn 3a passutme
Temn Ha npupacT Ha npogaxéuTe -0,7220 -2,3851 1,6632 -69,73%
Temn Ha npupacT Ha b6pyTHaTa nevanba -0,4433 -3,2558 2,8125 -86,38%
Temn Ha NpupacT Ha akTMBUTE 0,0018 555,8512 -555,8494 -99,99%
KoecdhmumneHTn 3a nuBBLPUNAXK
KoedwmumeHT Obnr / O6wo aktuem (18/16) 0,1743 0,1880 -0,0136 -7,24%
Koeduumnert Abnr / Kanutan (18/(18+21)) 0,1773 0,1846 -0,0073 -3,98%
Koeduumnert Obnr / CobetBeH kanutan (18/21) 0,2155 0,2265 -0,0110 -4,84%
KoeduumeHT O6L0 aktem / CobeteeH kanutan (16/21) 1,2361 1,2049 0,0313 2,59%
[Ma3apHa kanuTanu3auusi Ha KoMnaHuaTa 47 608 54 019 (6411) -11,87%
Cupwma INpyn Xonguur ALl 22
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6.9 COEJIKN CBbP3AHU JIMLIA

BuooBeTe cBbP3aHOCT ca:
1 [OvlepHu apyxecTea

2 [pyxecTBa nog o6Ly MHOMPEKTEH KOHTPOS Ype3 KITHOYOB YNpaBreHCcKU nepcoHarn

3 [pymv cBbp3aHmu nuua

Mokynku
31.3.2019 31.3.2018
Tun Bug CBbp3aHoCT OnucaHue BGN '000 BGN '000
Mokynka MaTtepuanu 1 Odo1c KoHCyMaTuBM (1) (1)
Mokynka MaTtepuanu 1 MHBeHTap - (1)
Mokynka BbHLWHM ycnyrm 2 MHTepHeT 3) 3)
Mokyrka BbHLWHK yecnyrm 2 KoHcynTaHTCKu ycnyru - 4
Mokynka BbHLWHM yenyrn 1 Cod1yepHu ycnyrm - (25)
Mokynka BbHLWHM ycnyrm 2 CodbTyepHu ycnyru - (25)
Mokynka Jluxsu no genosntun 1 Pa3xogu 3a nuxsu no 4enosntu (2) (1)
Mpogax6u
31.3.2019  31.3.2018
Tuvn Bug CBbp3aHoOCT OnucaHue BGN'000 BGN '000
Mponax6u Ycnyru 1 ABoHameHTn - 25
Mpogax6bu Yenyrm 1 AOMVUHUCTPaTUBHN,CYETOBOAHM YCIyTH 168 168
Mponax6u Yenyrm 2 AOMWUHUCTPATUBHWN,CHETOBOAHM YCIyrn 35 34
Mpopax6bu Yenyrm 3 AOMVHUCTPATUBHN,CYETOBOAHM YCIyTU 2 5
Mpogax6u Yenyrn 1 KoHcymatusu 24 6
Mponax6u Yenyrm 1 Haemu 119 66
[Mpogaxoun Ycnyrm 2 Haemn 13 13
Mpogax6u Ycnyru 1 O6nayHu ycnyrm - 1170
[Mpogaxoun Ycnyrm 1 [Mpuxoan oT npogaxba Ha NULEH3n - 81
Mpopax6u Yenyrn 1 TexHnyecka nogapwbxka 6 8
[Mpogaxou Ycnyrm 2 TexHuyecka nogapbxka 4 4
Mpuxoam oT NUXBK No 3aemu -
Mponax6u Jlnxen no 3aemu 1 WHBECTMLUMOHHA AEeNHOCT 53 53
Mpuxoam oT NUXBK No 3aemu -
Mpopax6u Jlnxsn no 3aemu 2 WHBECTMLUMOHHA AEeNHOCT 4 5
Mpuxogm oT NUXBK No 3aemu -
[Mpopaxou JInxeu no 3aemu 3 WHBECTULMOHHA AENHOCT 9 7

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

7/ NMEPCOHAJT EKOJIOTNA

,Cupma [Tpyn Xonguur® A oTcTosBa ¥ cnasea
aHraXXMMEHTUTEe CU B CbOTBETCTBME C HaLMOHANHOTO
3aKoHoAaTeNncTBo B obnacTtra Ha onasBaHe Ha okorHaTta
cpega. Komnawusita npunara Mepks 3a  pas3genHo
cbbupaHe Ha oTnagbuuTe, MUHVMU3NPaHE,
OMon3oTBOpPsIBAHE U peuuknupaHe Ha  GutoBuTe
otnagbuun. Mpes 2017-ta roguHa ce cnpsi M3NON3BaHETo
Ha nnacTMacoBM 4Yaluu, kKato Te 0sixa 3aMecTeHu c
nopLenaHoBM U CTbKIMEHN.

[pyXecTBOTO cuMTa, Ye HEroBUTE CRYXUTENW Wrpasit
KrtoyoBa ponsi B PasBUTUETO Ha Herosust GU3HEC u
MOCTUraHeTO Ha  ObBLMTE  KOpMoOpaTWBHW  LEnu K
criegoBaTeriHo OTAENS Cneunarnio BHUMaHue Ha

pa3BnUTNETOo Ha O6LU,a cTpaterma ”n NOJIUNTUKK MO
OTHOLLEeHMe Ha ynpaBfieHNeTo Ha YOoBELLUKUTE pecypcu.

Cupwma INpyn Xonguur ALl
www.sirma.bg

MonuTtuknte Ha Cupma Mpyn XonauHr B TOBa OTHOLLEHMWE
Ca Haco4eHVM KbM CTUMMyNVpaHe Ha OTroBOPHOCTTa M
MOTUBMPAHOCTTa Ha MepcoHana 3a W3MbIIHEHWETO Ha
Bb3MNOXEHUTE My 3a4a4v U Lenu.

[pyxecTBOTO ¥ npeanpuatusTa B rpynata npunarat
onpepeneHy KpuTepuy 3a NoAdop Ha nepcoHana u cuntart,
Ye pasnonarat ¢ aMmbuUMo3eH ekun oT NPodecoHanncTu,
cnocobeH Aa npecnefsa NocTaBeHWUTe cTpaTernvyeckn u
onepatusHu Lenu. ,Cupma Mpyn XonauHr® ALl uHsectupa
B Pa3nuyHu nporpamu 3a obyyeHne Ha CBOUTE CRyXuUTenu
W NpefocTaBsi Ha CRYyXWUTENUTe CU Bb3MOXHOCTU 3a
npodecroHanHo passuTue.
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CtpykTypaTta Ha nepcoHana Ha ,Cupma pyn XonguHr® Al uma cnepgHaTa guHamuika:

31.03.2019 31.12.2018

Cupwma pyn Xonguur A} Bpow Bpow

cnyxurenu cnyxurenu

TO 22 22
OYK 8 8
OBbLo 30 30

OMNMUCAHME HA BCAKAKBU OOrOBOPEHOCTU 3A YYACTUETO HA CIYXWUTENWUTE B

KAMUTAINA HA OPYXXECTBOTO.

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

8/ PUCKOBW ®AKTOPIA

8.1 CuctematnyHmn pmckose

O6bwuTe puckoBe MpouMsTUYaT OT Bb3MOXHU NMPOMEHU B
LsAnocTHaTa WKOHOMMYECKA CUCTEMA U MO-KOHKPETHO,
npoMsiHa Ha ycrnoBusiTa Ha uHaHcoBuTe nasapu. Te He
mMoraT da ce AuBepcuduuMpaT, Tbil kaTo Ha TaAX ca
N3MNOXEHW BCUYKM CTOMaHCKU CyGeKTU B CTpaHaTa.

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

B Bbrirapusi, kato B MOBEYETO CTPaH B MPEXOA, € Hanuue
TbProBCkU AedvundT M AeduumMT no Tekyliata cMmeTka.
CTpaHaTa HU e BHOCUTEN Ha CYpOB NETPOIS U eHEepruiHu
pecypcu. B Tasu Bpb3ka, yBENMYEHWsI B LUEHWUTE Ha
neTpona M EHepruiHWTE  pecypcu  Hamansisat
KOHKYPEHTOCMOCOBHOCTTa Ha GbrrapckaTta VKOHOMUKA U B
[OMbIIHEHME 3aBMCUMMOCTTA i OT BHOCA Ha MeTposn u
€HepruiH1 pecypcyu AOMbIHATENHO M3rara MKoHoMMKaTa
Ha BarnyTeH pucK OT HeGrnaronpusiTHX MPOMEHU Ha Kypca
Ha Wwarckvs gonap cnpsiMo nesa. Kanuranosute npuxoau
OT MpuBaTM3aLMsTa Ce 0YaKBa MaBHO A HaMansBaT CbC
3aBbpLUBAHETO Ha NpMBaTM3aLMOHHaTa nporpama.

8.1.1. MikoHomumnyeckmn pactex

B3avmopenctBneTo Mexay WKOHOMUYECKUS pacTex u
BbHLUHATa 3afMbXHANOCT Ha CTpaHaTa okasBaT MNpsiko
BNUsIHNE BbpPXy (OPMUPAHETO U  WU3MEHEHMETO Ha
nasapHuMTe yCrnoBuMs U MHBECTULMOHHUS  KNIumarT.
OdmumanHutTe cTaTUCTUYECKUM [aHHU MNokas3BaT peareH
pactex Ha BBl n Ha BBl Ha rmaBa OT HaceneHneTo npes
rnocrnefHuTe roauHW, KOeTo OTroBaps U Ha mporpamara 3a
pasBuTME Ha NPaBUTENCTBOTO.

CovrnacHo nybnukyBaHa wuHdgopmaums ot HCW, cren
BbBEXJAHETO Ha cucTemarta Ha BanyteH 6opa npes
1997r., Bwnrapus noctura MaKpOVKOHOMMUYECKa
cTtabunHoct 1 p[obpu nokasatenu 3a  UKOHOMMUYECKO
passuTHe.

Cupwma INpyn Xonguur ALl
www.sirma.bg

3abaBeHVAT MKOHOMUYECKN pacTex, He caMo B bbnrapus,
HO W B OCTaHanuTe AbpxaBW, KbAeTO [pyxecTBOTO
peanusupa CBOsiTa MPOAYKUMS, O3Ha4aBa HamaneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMW4YeckuTe cybekTn oT
KbETO Y HamarneHo HUBO Ha MHBECTULMUTE KaTo LMo v B
YacCTHOCT B COITyepHM pelleHusi. B Tasu Bpb3ka, no-
HUCBK MKOHOMMWYECKW pacTex Brnsie HebGnaronpusitTHO Ha
AenHoctta Ha [pyxectBoTo wu 6wM nonpeuynn  Ha
peanusauus  Ha  ObdewmTe  NNaHoBe  CbIMACHO
npeABapuTENHO 3arnoXeHn napameTpu.

8.1.2. MonuTuyeckn pmuck

MonuTuyecknsT pUCK € BEPOSITHOCTTA OT CMsiHA Ha
MpaBUTENCTBOTO, UNU OT BHe3anHa NpoMsiHa B HeroeaTa
nonuTMKa, OT BB3HUKBAHE HA BBLTPELUHOMNONUTUYECKU
CbTpeceHusi 1 HeGNaronpusTHX NPOMEHN B €BPOMERCKOTO
/N HauMOHaNHOTO 3aKOHOAATENCTBO, B pe3ynTaT Ha
KOeTO cpeaata, B KOSITO onepvpat MeCTHUTE CTOMaHCKu
cybekT! aa ce MPOMEHW HEraTMBHO, a MHBECTUTOPUTE Aa
noHecar 3aryow.

Monutnyeckute puckoBe 3a bvnrapusi B MexagyHapoaeH
nnaH ca CBbp3aHW C TMOETUTE aHraXMMeHTUTe 3a
OCbLUECTBSIBAHE Ha CEPWMO3HU CTPYKTYpHU pedopmy B
CcTpaHaTa B KayeCTBOTO M Ha paBHoOMpaBeH 4neH Ha EC,
noBULLIABaHe Ha couuanHaTa CTabunHOCT orpaHuvaBaHe
Ha HeeEeKTUBHUTE pa3xoam, OT €4Ha CTpaHa, KaKTo U CbC
cunHarta gectabunusauusi Ha cTpaHute oT bnnskna naTok,
3ayecTsiBalLMTE 3annaxv OT TEPOPUCTUYHW aTeHTatun B
EBpona, 6exaHCcks BbMHM M HECTABUIIHOCT Ha KH4oBU
CTpaHu B HenocpeacTeeHa 6nm3ocT fo bwnrapus.

Bwnrapus, kakto n gpyrute gbpxasu - uneHku Ha EC ot
pervoHa, npoab/xasa Aa 6bae cepro3HO 3acerHarta oT
obLo eBponevickust NpPobrnem C WMHTEH3UBHUSI BexaHcku
NnoToK OT Bnnskms naTok.

Opyrn caktopu, KOUTO CbLIO BAMSAT HA TO3U PUCK, ca
eBEeHTyalnHuTe 3akoHoAaTeNlHW MPOMEHW W B YacTHOCT
Te3W, KOUTO KacasiT CTOMaHCKUS W WHBECTULMOHHUS
KnuMaT B cTpaHaTta.

8.1.3. KpeauTteH puck

er,EI,MTHVIﬂT pUCK Ha CTpaHata € CBbp3aH CbC
crnocobHocTTa Ha AbpXaBaTa p[da noracaea penoBHO
3agbikeHnsita cu. B TOBa  OTHOLWEHMe B'bnrapmn
NOCTOAHHO nono6pﬂaa no3nunnTe CU Ha MexayHapogHute
AbITTOBU NMasapun, KOeTo ynecHdABa AOCTbMa Ha AbpXKaBaTta
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N MKOHOMWYECKUTE areHTV [0 (PUHaHCMpaHe OT BbHLUHU
M3TOYHMUN. Hal-BaxHMAT edekT oT nogobpsiBaHeToO Ha
KPEAUTHUS PENTUHT € B MOHWKaBaHe Ha PUCKOBUTE
npeMun Mo 3aemuTe, KOeTO BOAM A0 No-6naronpusatHu
NMXBEHW paBHUWA (Npu paBHW Apyrn ycnoswus). Mopaam
Tasu NpuyMHa NOTEHLMANHOTO MOBULLABAHE Ha KPeaUTHUA
PEeNTUHr Ha cTpaHata 6u umano GnaronpusiTHO BRUSHUE
BbpPXy AENHOCTTa Ha [IpyeCcTBOTO M MO-TOYHO BbPXY
HeroBoTo (hmHaHcupaHe. OT Apyra cTpaHa, NoHWKaBaHEeTo
Ha KpeouTHWS peuTuHr Ha bBbnrapusa 6u  umano
oTpULATENHO BNMSIHWE BBPXY LieHaTa Ha PUHaHCMpaHeTo
Ha [lpyXecTBOTO, OCBEH ako HEeroBuTe 3aeMHU
crnopasymMeHusi He ca ¢ pukcupanmn nuxen. OnpegensHeTo
N M3MepBaHETO Ha TO3M pPUCK Ce ocCblyecTBABa OT
cneuvanuanpaHy MexxayHapoaH! KpeauTHU areHLmn.

Kbm fgatata Ha HacToAWMS AOKYMEHT KPEeAUTHUAT PENTUHT
Ha P. bbnrapus e kakto crnegga:

. Standard & Poors - [ObnrocpoyeH BB+,
KpaTkocpoyeH B, crTabunHa nepcnektuBa Kakto B
YygecTpaHHa, Taka 1 B MeCcTHa BanyTa;

. Moody’s - [OwbnrocpoveH Baa2 cbc crabunHa
nepcrnekTrBa 3a Yy)aecTpaHHa U MecTHa BanyTa;

. Fitch Raitings - B 4yxgecTpaHHa BanyTa
obnrocpoyeH  BBB-  cbc  crtabunHa  nepcnekTuBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa U B MecTHa
BanyTa abnrocpodeH BBB cbc ctabunHa nepcnekTuBa.

Bwnrapusa npogbmkasa fa puHaHcmpa cBoUTE HYXAu npuv
CpaBHUTENHO A0OPK KpeaWTHU YCroBUS UMalku npeasua
HamaneHuTe AbArOCPOYHM penTuHrn. [lonuTukata Ha
EBponenckata ueHTpanHa 6aHka no npefocTaBsHE Ha
KONMMU4eCTBEHU ynecHeHus (quantitative easing)
npegnonara 3anassaHe Ha NCTOPUYECKO HUCKUTE NUXBEHW
paBHuwa B EBpoma, oT kbaeto u 6u cTumynupano
NPUBMNYAHETO Ha  KPeAUTEeH pecypc OT  BCUYKM
VNKOHOMMYECKMN CYDeKTH, BKNIOYMTENHO [1pyKecTBOTO.

8.1.4. BanyTeH puck

Ekcrnosuumata KkbM  BanyTHWS  puUCK  NpencTaBnsiea
3aBMCUMOCTTa 1 ePekTUTE OT M3MEHEHNETO Ha BanyTHUTE
KypcoBe. CMCTEMATUYHUAT BanyTeH PUCK € BEPOSITHOCTTA
OT eBEeHTyarnHa NpoMsiHa Ha BanyTHUS PEXUM Ha CTpaHaTa
(BanyTteH 6opa), koeTo 6u foBeno Unu Ao obesleHsiBaHe
Ha neBa WM [0 MNOCKbMBaHE Ha reBa CrpsiMO
yyxgecTpaHHuTe Banytu. BanyTHuat puck we uma
BMUSHWS BBPXY KOMMaHUW, uUMaly nas3apHu Aanose,
nnawjaHmsiTa Ha KouTO Ce W3BbpLUBAT BbB BanyTa,
pasnuyHa OT feBa W €BpPOTO. T[bM KaTO CbIMACHO
[AeiCTBaLLOTO 3aKOHOAATENCTBO B CTpaHaTa ObnrapckusaT
neB e OUKCMpaH KbM €BpOTO B CbOoTHoweHve EUR 1 =
BGN 1.95583, a bvnrapckata HapogHa baHka e AnbxHa
Aa noabpXa HMBO Ha Obnrapckute nesoBe B 0OpbLUEHME,
paBHO Ha BanyTHWTe pesepBM Ha 6GaHkaTa, PUCKBT OT
obesLeHssBaHe Ha NneBa CrpsiMO eBporerckata BanyTa e
MWHVMManeH U ce CbCTOU BbB €BEHTYanHO MpeACcpOYHO
npemaxeaHe Ha BanyTHus bopA B cTpaHata. Ha To3u eTtan
TOBa M3rnexaa Manko BeposiTHO, TbI KaTo ovakBaHusATa
ca BanyTHuAT 6opa Aa 6bae OTMEHEH Npu NpYemMaHeTo Ha
eBpoTo B Bbnrapus 3a odwmumanHa nnatexHa eauHuua.
TeopeTnyHo, BanyTHUAT puUck GM MOrbNn fa ce MOoBWLLM,
koraTo Bbbnrapus ce npucbeAuHW KbM BTOpPWUS eTan Ha
EBponenckusi BanyteH Mexanusbm (ERM II). ToBa e
pexum, B KOWTO cTpaHaTa TpsibBa Aa nogabpka BanyTHUs!
KypC CMpsiMO eBpOTO B rpaHviumte Ha +/-15% cnpsimo
LeHTpaneH naputeT. Ha npakTuka, BCUYKU [Obpxasw,
KOUTO MOHacTosWEeM ca B To3n MexaHusbM ([anus,
EctoHusi, Kunbp, Jlutea, JlatBusa, Manta), ca cBugetenu
Ha konebaHus, KOMUTO Ca CbLUECTBEHO Mo-Manku ot
nossoneHnte *15%. ®uKCMpaHMAT Kypc Ha NneBa KbM
eBpOTO He enuMuHMpa 3a Obnrapckarta Banyta pucka oT
HebnaronpusiTHN ABWKEHWS Ha Kypca Ha eBpOTO CnpsiMo
OpyrMTe OCHOBHM Banytu (watcku ponap, OpurtaHcku
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nayHg, wBenuapckv paHK) Ha  MexayHapogHuTe
VHaHCOBM NasapW, HO KbM HaCTOALMA  MOMEHT
APYXeCTBOTO He CyMTa, Ye TakbB pUck 61 Gun cbluecTseH
no OTHOLUEHWE Ha AeviHocTTa My. [IpyXecTBOTO MOXe Aa
6bAaT 3acerHaTto OT BanyTHUSI PUCK B 3aBUCUMOCT OT BMAa
Ha BanyTaTa Ha NapuyHMTE NOCTBLNMIEHUS U OT BUAA Ha
BarnyTaTa Ha NoTeHUManH1Te 3aemmn Ha JpPYyxXecTBOTO.

8.1.5. IluxeeH puck

JInxBeHnsaT puck e CBbp3aH C Bb3MOXHW, €BEHTyarlHu,
HeraTMBHW NPOMEHWN B NWXBEHWUTE HWBA, YCTAHOBEHW OT
hbrHaHCOBUTE MHCTUTYLUMK Ha Penybnvika Bbenrapus.

Ha cBoeto 3acegaHvme no BbNpOCUTE Ha MapuyHaTa
nonutuka Ha 13 gekemspu 2018 r. YnpaBuUTenHUAT CbBET
B3€ pelleHVe Aa NPeyCTaHOBW HETHWUTE MOKYMKN Ha akTUBM
npe3 pekemBpyu 2018 r., kato 3anasu 6e3 npomsiHa
OCHOBHUTE nuxBeHn npoueHTn Ha ELIB u popassue
OpVeHTUpa cu 3a PenHBECTUPaHe Ha akTuen. Hesasmcrmo
Ye MOCTBbMNBALLMTE AaHHW ca MNo-crabu OT 04aKBaHOTo,
OTpassiBaviky MO-HUCKOTO BBHLUHO TbpCeHe, a WM nopagu
HAKkoM cpakTopu, cneumduyHn 3a OTAENHW CTPaHu W
CEeKTOpMW, CWUMHOTO B OCHOBaTa CU BBTPELHO TbpceHe
npoab/kaBa [fAa MOAKPens WKOHOMWYECKUs nogeM B
eBpo3oHaTa 1 MoCTeNeHHO 3acuBaLmns ce MHNaLMoHeH
HaTUCK. Tosa 3aTBbpXAABa yBepeHocTTa Ha
YnpaBuTenHus CbBET, Ye YCTONYMBOTO AobnmkaBaHe Ha
WHnaumaTa 4O LEeneBoTO M paBHULLE Lie NPOABLIKM U
Lle ce 3ana3u Jopw Crief NPeyCcTaHOBSBAaHETO Ha HETHUTE
noKynkn Ha aktmeu. CblueBPeMEHHO OcCTaBa Hanvue
3HauMTENnHa HEeCUrypHoCT, CBbp3aHa C reononmUTUYecKu
dakTopu, CbC 3annaxata OT MPOTEKLUMOHU3BbM, C YS3BUMMN
MecTa B CTpaHuTe C HOBOBB3HMKBALM Nas3apy K
KonebaHusitTa Ha cuHaHcoBuTe nasapu. ETo 3awo Bce
oule e HeobxoduMma MOMUTUKA Ha 3HAYMTENHO MapUYHO
CTUMynVpaHe, KOATO [Jda nogrnomara Mo-HaTaTbLIHOTO
3acufBaHe Ha HaTMCKa Ha BbTPELUHUTE LeHW W Ha
OuHamukaTa Ha obliaTta nHnauusi B CpegHOCPOYEH MiiaH.
OpVeHTUPBT Ha YNpaBUTENHUS CbBET OTHOCHO OCHOBHUTE
NNXBEHN npoLeHTn Ha ELIB, nogkpeneH oT
penHBECTULMUTE Ha 3HaYMTeneH obem NpuaoduTn akTmeK,
npoab/kaBa pAa ocurypsisa HeobxoauMOTO Mapu4HO
npegnaraHe  3a  yctoA4uBOoTO  gobnukaBaHe — Ha
VMHMNaumuaTa KbM LENeBOTO 1 paBHuUwe. BbB Bceku
crnyyan YnpaBWTENHWAT CbBET € B T[OTOBHOCT fJa
npucnoco6siBa BCUYKM CBOWM WHCTPYMEHTW B 3aBUCUMOCT
oT obcTosATencreaTa, 3a Aa rapaHTupa, Ye uHdnauusarta
npoabikaBa ycToMyMBO fAa ce gobnwkasa [0 LeneBoTo
CW paBHULLE.

8.1.6. MiHdhnaumoHeH puck

WHdnaunoHHusT puck npeacrasnsasa BCeoOLLo
noBuULIaBaHe Ha LieHUTe, Npu KOeTo napute ce obesueHAT
N CblUeCcTByBa BEPOATHOCT OT MOHacsHe Ha 3aryba or
[OoMakuHcTBaTa n mpmuTe.

8.1.7. Puck oT HebnaronpusaTHU NPOMEHN B AaHBYHUTE U
OpYrv 3aKOHU

Hanbuute, nnawaHn ot 6bnrapckuTe TbProBCkU cybekTy,
BKIIOYBAT [aHbUM MPU U3TOYHMKA, MECTHU AaHbuu U
Takcu, JaHbK BbpXy KopropaTuBHaTta nevanba, AaHbk
nobaBeHa CTOMHOCT, akUM3u, U3HOCHU U BHOCHM MUTa U
MMOTHM paHbuu. CucTemaTa Ha [aHbYyHO obnaraHe B
Bbnrapvsi Bce olle ce pasBuBa, B pe3ynTaT Ha KOeTo
MOXe [a Bb3HUKHE MPOTMBOPEYMBA AaHbyHa NpakTuka
KaKTO Ha AbpXKaBHO, Taka U Ha MECTHO HUBO.

MHBecTuTopmte TpsbBa cCbLO Taka Aa B3emaT Moj
BHMMaHue, 4e CTOMHOCTTa Ha WHBECTULUMATA B akuum
Moxe Aa 6bae HebnaronpusTHO 3acerHata OT NPOMEHU B
[eCTBaLLOTO AaHBbYHO 3aKOHOAATENCTBO, BKIHOUYUTENHO B
HEroBOTO TbJIKyBaHe W npunaraHe. B gonbrHeHve,
[aHBbYHOTO 3aKOHOAATENCTBO HE € eAMHCTBEHOTO, KOeTo
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MOXe [a NpeTbpnu NpoMsiHa, KaTo Tas3u NpomsiHa Aa
3acerHe HeraTMBHO AeWHOCTTa Ha [pyxecTBoTO. Bbnpeku
Yye no-ronisiMata 4act OT ObNrapckoTo 3akoHo4aTeNcTBO
BeYe € XapMOHM3MPaHO CbC 3aKkoHodaTencTBoto Ha EC,
npunaraHeTo Ha 3akoHa € O00eKT Ha Kputuka oT
eBponenckuTe napTHbopu Ha bBwbnrapus. CvoebHaTta un
agMUHUCTpPATUBHA MpakTMka ocTaBaT MpoGreMaTuyHu:
ObnrapckMTe Cbaunuuia He ca B CbCTOsIHME e(EKTUBHO
[a pelwaBaT CcrnopoBe BbB Bpb3ka C MNpaBa BbPXY
COOGCTBEHOCT, HapyLUEHUss Ha 3aKOHOBM W [JOTOBOPHU
3a0biKeHns W Apyrn, B pe3ynTtar  Ha  KOeTo
CUCTEMATUYHUAT HOPMaTUBEH PUCK € OTHOCUTENHO BUCOK.

HeGnaronpusitTHu NpoMeHV B A@HbYHUTE U OPYrn 3aKOHU
Guxa JoBenu A0 BrollaBaHe Ha O6LUTE YCIOBYSI, B KOUTO
[pyxecTBOTO onepupa, OT KbAETO U [0 BIiOWABaHe Ha
HeroBute  Obdewm  pesyntatu. [lo  crneumarsnHo,
YBEMUYEHMETO Ha [JaHbka BbpXy KoprnopaTvBHaTa
neyan6ba v Apyrv gaHbum 1M Takcu 61 Hamanuino KpanHus
pasnonaraem pesyntat 3a HOBM MHBECTULMM W/unn 3a
pasgaBaHe Ha OVBUAEHTU Ha CBOUTE aKLMOHEPW.

8.1.8. Puck oT chopcmaxkopHu obcTosiTencrea

dopcmaxopHn  cbbuTua  KaTo  mpupogHu  GeacTeus,
caboTaxu, n3byxsaHe Ha BOWNHU U TEPOPUCTUYHWN aKTOBE,
KakTo W gpyrn, moraT da [fosedaTt OO HenpeaBuavma
NpOMsiHa B MHBECTUTOPCKOTO OTHOLLEHME W MHTEPEC BbB
Bpb3ka C MNasapa Ha BCSKAaKBM aKuuMW, Kakto W no-
KOHKpeTHO akuumTe Ha ,Cupma Mpyn Xongunr" ALl Hskom
HOPCMaxXopHN CbOUTUS He NpeaBKAAT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaopHUTe CbOUTUSE Guxa MOIMM Cepuo3Ho Aa
NMOBMNUSAT Ha pe3ynTaTtute Ha [Jpy)kecTBOTO kaTo HamansTt
HEroBUTE BbB3MOXHOCTM 3a MPOBEXOaHe Ha HopMmarHa
Gu3Hec pOerWHocT W JajaT  OTpaxkeHue B MOcoka
yBENUYEHME Ha Pa3XxoaHUTeE nepa.

8.2. HecucrtematnyHm puckose

HecuctematnyHnte puckoBe ce CBbp3BaT C  obLwust
MHBECTULMOHEH pUCK, crieuuduyeH 3a camara dupma u
oTpacbna. HecuctematuyHute puckoBe MoraTt aa Gbaat
pasgeneHu Ha [Ba BuAa: OTPacrioB pUCK, Kacaely
HECUTypHOCTTa B PasBWTMETO Ha OTpacbiia Kato Usmo u
06LLOUPMEH pUCK, MPOM3TUYALLY OT CreumpukuTe Ha
KOHKPETHOTO [IPY>KECTBO.

8.2.1. OTpacnos puck

[erHocTTa Ha [pyXecTBOTO U Ha komnaHuuTe oT Ipynarta
€ U3NOoXeHa Ha pasfuyHu puckoBe, BKMouUTEnHo: 1)
pvckoBe, TWUMUYHM 3a OTpachbfa Ha MH(OPMALMOHHU W
KOMYyHMKaumoHHn TexHonorum (MKT); n 2) mn puckose,
cneunduyHn 3a camoto [pyxectBo. [lpuxogute w
neyanbata Ha [OpyxectBoto MoraT pJda ©6bgar
HebnaronpusiTHO 3acerHaTv OT MHOXeCTBO bakTopu:
KOHIOHKTYpa Ha UHaHCOBMS Masap M Ha nasapa Ha
MH(POPMALMOHHN U KOMYHWMKALMOHHU  TEXHONOruu;
cnocobHocTUTe Ha [lpyxecTBOTO Aa ocurypu edeKkTUBHO
ynpaBrneHue, OUEHKa Ha pasnu4yHWTE puUcCKoBe U
MKOHOMMYeckaTa  Lenecbobpa3HOCT Ha  OoTAenHuTe
CAEenKW, MKOHOMUYECKUS KNUMAT B CTpaHaTa v apyru.

8.2.2. CneundmyeH pMeH puck

DUPMEHNAT PUCK € CBBbP3aH C eCTecTBOTO Ha [AeiHocTTa
Ha [pyXecTBOTO, KaTo 3a BCska (uUPMa € BaxHO
Bb3BPbLLIAEMOCTTa OT WHBECTVpaHWTe cpeacTea u
pecypcv fga CcbOTBETCTBA Ha pucka, CBbp3aH C
MHBECTMLMATA.

OCHOBHUSIT onpMeH puck 3a ,Cupma pyn XonguHr” AL e
CBbp3aH C Bb3MOXHOCTTa 3a HamansBaHe Ha
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NnaTexocnoco6HOTO TbpCeHe Ha NPOAYKTUTE U yCryruTe,
npegnaranu ot pynata, KakTo 1 B NpOMsiHa Ha ycroBusiTa
3a npofjax6a Ha Tean MpoaykTn u ycnyrn. PupmeHusT
puUCK MOXe [a OKaxe BnusiHMe BbPXy pbCTa Ha
[0roBopuUTE 3a yCryru no paspaboTBaHe v NpefocTaBsiHe
Ha copTyepHu pelueHusi. HecurypHoctTa Moxe Aa 6bae
M3MepeHa 4pe3 MPOMEHMMBOCTTA Ha MOnyYaBaHUTe
npuxoanM B TeyeHWe Ha BpeMeTo. ToBa O3HayaBa, ye
KOSIKOTO ~ MO—TIPOMEHNMBU U MO—HEMNOCTOsIHHK  ca
NpuxoamTe Ha AafeHO APYXEeCTBO, TOSIKOBa Mo—rofisma e
HeCUrypHocTTa Apy)XeCTBOTO [ja peanuaupa nonoxuteneH
(hvHaHCOB pe3ynTaT, T.e. PUCKbT 3a WHBECTUTOPUTE,
pecneKkTUBHO KpeamTopuTe Lie Gbae No—BUCOK.

8.2.3. OnepaumnoHeH puck

OnepaumnoHHUTE PUCKOBE Ca CBbP3aHW C YNpaBreHueTo
Ha ApY)XeCTBOTO 1 MoraT fja ce u3passiT B CreAHOTO:

° B3MMaHe Ha TIpelWHn peLleHna 3a TeKylwoTo
ynpasrneHne Ha WHBeCTUUMUTE U JNUKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUOXBPCKNA CbCTaB;

. HEBB3MOXHOCTTa Ha MEHUIXXbPCKUS CbCTaB Aa
cTapTupa peanusauusita Ha nnaHvpaHy MPoeKTU WK
nvnca Ha NoaxoAsiumM Kaapu 3a ToBa;

° HanyckaHe Ha KIto4oBun cnyxurtenun n
HEBB3MOXHOCT 3a Ha3Ha4aBaHe Ha HOBWU;

. pUCK OT NMPekoMepHO HapacTBaHe Ha pa3xoauTe
3a ynpaBneHue 1 agMUHUCTpaLVsl, BOAELL, 4O HamansiBaHe
Ha obLaTta peHTabunHoCT Ha KoMNaHusTa.

3a onTMMM3MpaHe W yMpasfieHWe Ha pucka e ce
M3Mon3eatT  pasfiuyHU  MeXaHW3Mu, KOWTO  BKIoYBaT
CriefIHUTe OCHOBHY HanpaBIieHNs::

° pasymMmHa MHBECTULIMOHHA MONUTUKA,

° onTuUMU3npaHe CTPyKTypaTa, Ka4deCTBOTO M
BBb3BPbLUAEMOCTTa Ha aKTUBUTE Ha ,D.py)KeCTBOTO;

. 3awmrTa oT HebnaronpusaTHn "
HepgobpoxenaTenHy BbHLUHW hakTopy 1 aTaku 1 T.H.

8.2.4. 3awuTa Ha MHTenekTyanHaTa cobcTBeHOCT

Ona3BaHeTo 1 3almuTaTa Ha MHTenekTyanHa cobcTBeHOCT
Ha [pynaTta e OT peluaBallo 3HAYeHUe 3a HEVHUS ycnex.
Ts wv3nonsBa  HaW-pasnuyHM  CcpeAactBa, 3a [Jda
MOEHTUMLMPA U KOHTPONMpa NOTEHUMANHUTE PUCKOBE U
[a 3aWwuT HerHaTa MHTenekTyanHa cobctBeHocT. Tesu
MEepKM BKIOYBAT KaHAMAATCTBAHE 3a NMaTeHTU, TbProBCKM
MapKu U perucTpupaHe Ha Apyrv Mapku 1 aBTOPCKM Mpaga,
3a Ja ce NpefoTBpaTy HapyLleHne Ha aBTOPCKOTO MpaBo U
TBbProBCkUTE Mapku. Bbnpeku Teaun ycunus, Npynata moxe
[a He e B CbCTOsiHVE [a NMpefoTBpaTu TpeTu CTpaHu Aa
13nonseaTt Unu npoaaeat 6e3 paspeLleHne ToBa, KOeTo TS
cunta 3a cobCcTBeHa TexHomorusl. Bcuykm Tesnm mepku
npeaocTaBsaT camMo OrpaHuyeHa 3aluTa 1 HelHUTe npasa
6uxa mornv ga Gbaat ocnopeHn unuv no Apyr HayvH
3acerHaTu. Bcska vHTenekTyanHa cobCcTBEHOCT Moxe Aa
Obge ys3BMMA OT paskpuBaHe wnu 3noynoTtpeba ot
cTpaHa Ha CRyXuTenu, NapTHbOpPW WKW TPETU CTpaHu.
TpeTuTe cTpaHu wMoraT [a pasBuAT  He3aBUCUMO
TEXHOJOMM, KOUTO MO CbLUECTBO Ca EKBMBANIEHTHU WK
no-gobpu oT TexHonoruute Ha [pyxectBoto. OCBEH TOBa,
TpeTa CTpaHa MOXe [a HarnpaBu PeUHXEHEPUHT Wnu Mo
OPYr HauyvH [a nomyyv M da W3nofi3Ba TeXHONorMu 1
MHGopMauus, kosito [pynata cumta 3a cBos. B Tasu
Bpb3ka, [pyXecTBOTO MOXe [a He ycrnee ga 3awutu
npaBata cu Ha COOCTBEHOCT cpelly HeoTopusnpaHo
KOMVpaHe WM W3noni3BaHe OT TpeTa CTpaHa, KoeTo 6u
MOrmo Aa nMa HebnaronpusaTeH edpekT BbpXy KOHKYPEHTHO
N UHaAHCOBO MOSMOXEeHWe W [a [doBede OO chaf B
npogaxouTte. B gonbrnHeHWe, 3aKOHUTE U cbaunuiaTa Ha
HSIKOM CTpaHW MoOXxe [a He npefnarat edekTUBHO
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CPeAcTBO 3a 3aliMTa Ha npaeaTa BbpXy MHTeNekTyanHa
CoBCTBEHOCT.

8.2.5. PuUcK OT CKNtoYBaHe Ha CAEeNKM CbC CBbP3aHu nuua
no LeHW, pasnuyHn OT nasapHuTe

[pyxecTBOTO € 4acT OT MKOHOMM4Yecka rpyna. PuckbT ot
M3BbpLUBaHE Ha cAenku c npeanpustuaTa ot [pynara,
YUUTO YCNOBUSA [a Ce pasnuMyaBaT OT MNa3apHUTE KbM
MOMeHTa Ha cpenkata ce envMuHMpa [OOTONKOBa,
OOKONKOTO [IpyKecTBOTO ce CcTpeMu [Aa noaabpxa
npo3payHa nonuTMka BbB Bpb3ka C OTHOLUEHMATA CU U
TpeTUpaHeTo Ha CBbp3aHuTe apyxecTsa. [JOKONKOTO
CblLEeCTBYBaT CAENKM B MKOHOMMYecKaTa rpyna, Te ce
CKIoYBaT Npuv CTaHAapTHUTE NnasapHu YCNoBWS B AafeHMUs
MOMEHT 1 He obnarofeTencTBaT HUKOSI OT CTPaHUTE.

8.2.6. Puck ot obesLeHKa Ha akTUBUTE Ha APYKEeCTBOTO
PuckbT oT obesueHka Ha akTMBUMTE Ce CBbp3Ba C
Bb3MOXHOCTTA 3a HamansiBaHe Ha GanaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxectBoTOo. EBeHTyanHa obesLeHka Ha
ObAroTpanHuTe MatepuanHiu u/mnu HemaTepuanH akTuBmn
6u goBena 0O HeobOxoOMMOCTTa OT OCHETOBOAsIBAHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa MoXe Aa
BIIOLLMN Oboewumte rHaAHCOBYU pesynrtatun Ha
[pyKXeCcTBOTO KakTO M [da [OoBede OO peanu3vpaHe Ha
KpaeH oTpuuaTteneH WHaHCOB pe3ynTaT 3a [Jafed
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 HamMarneHve Ha nas3apHata LeHa Ha
akuusi Ha [Ipy>KeCTBOTO nopaaun BrOLEHUTe (PUHAHCOBM
nokasaTenu

8.3. Puckosu haktopu, xapaktepHu 3a
akummTe, npegMeTr Ha  BopcoBa

TbproBus

PVCKbLT Mpy UHBECTUPAHETO B LIEHHU KHUXA CE CBbp3Ba C
HecurypHocTTa " HEeBb3MOXHOCTTA 32  TOYHO
npeaewxkaaHe Ha 6Gbaewy egekTu K BIUSHUE BBbPXY
ovyaksaHaTa Bb3BPbLLAEMOCT oT HanpaseHaTa
MNHBECTULA.

OCHOBHUSIT PUCK W HECWUIYpHOCT 3a aKuMOoHepuTe Ha
,Cupma Tpyn XonguHr® ALl e BeposiTHOCTTa TsAXHaTa
WHBECTULUMA B aKUMKW Ha [PYXeCTBOTO fa He 3anasu
CBOSATa CTOMHOCT, KaKTO W i@ He reHepupa ovaksaHaTa oT
TAX Bb3BPbLLIAEMOCT Mopagu MOHWKEHWEe Ha LeHaTa Ha
aKuumuTe Unn nunca Ha Apyry A4oxXoam (AMBUAEHTU) OT TAX.

,Cupma pyn XonguHr® ALl nHcopmupa noTeHumanHuTe
WHBECTUTOPK, Ye MHBECTVPaAHETO B akLMW € CBBP3aHO C
onpepenexHn puckose. MHBecTutopute TpsibBa
BHMMAaTENHO [Aa npoyeTaT W OCMUCAAT  PUCKOBETE,
CBbp3aHMW C WHBECTMPAHETO B akuuu OT HacTosLarta
emucKsa npeav Aa B3emaT MHBECTULMOHHO peLleHne.

,Cupma pyn Xonguur® ALl ce cTpemu da nogdbpxa
HUCBK PUCKOB MNpPOur 4Ype3 MnogabpKaHEeTO Ha HUCKK
HMBa Ha (MHaAHCOB M OnepaTtUBeH NVBBLPUOXK, BUCOKO
HMBO Ha onepaTuBHa egEeKTUBHOCT, BbLBEXAAHETO Ha
CTPUKTHU NpaBunia v npoueaypy npu ynpasreHneTo Ha
OeNHOCTTa W CTPOr KOHTPON 3a TSAXHOTO CcrasBaHe,
avBepcudvuMpaHe  Ha  knMeHTckaTa 6asa M Ha
[OoCTaBYMLUTE.

M36poeHOTO NpaBu ApYXEeCTBOTO YCTOWUYMBO Ha BBHLUHU
HEraTMBHM LUOKOBE, HO BBLMPEKV TOBa B CBOSATA OEWHOCT
cpelia 3HauYWTEemnHY PUCKOBE, KOUTO MOraTt fa MOBAUSIST
oTpULATENIHO Ha pe3ynTaTuTe Ha APY>KEeCTBOTO.
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8.3.1. LIEHOBU PUCK

lMpomeHuTe B uUeHaTa Ha akuyumuTe Ha ,Cupma [pyn
Xonguur® ALl moraT pga ObaaT MOPOAEHM, KakTo OT
(dyHOAMEHTanNHOTO  CbCTOsSHME Ha  [IpyecTBOTO
HaCTOSILUM M O4YaKBaHW pe3ynTaTm OT [erHocTTa U
duUHaHCOBU pe3ynTaTh, Taka M OT WMKOHOMMUYECKUTE W
nasapHu ycrnoeusi B bBbnrapus u oT nasapHute u
MKOHOMWYECKM YCIIOBKS B CBETOBHATa MKOHOMMUKA.

AkuvoHepuTe crnefdBa Aa umar npeasuf, Ye € Bb3MOXHO
Aa HacTbNAT CbOWUTWA, KOWTO [Aa MPUYUHAT  Pesku
KonebaHusi B MasapHUTE LEHW Ha akuuuTe, KakBUTO W
npeau ca ce nposiBsBanM Ha Obnrapckusi Kanutanos
nasap 1 Ha MexayHapoaHUTe OMHaHCOBY Nasapu, KakTo u
Ye nodobHu konebaHus e BeposiTHO fAa 3acerHat B
HebnaronpusiTHa nocoka akuunte Ha ,Cupma [pyn
XonguHr A

[MazapHata CTOMHOCT Ha akuumTe Le ce onpedens Ha
6a3aTa Ha TbPCEHETO W npeanaraHeTo, M LeHaTa Ha
akuMuTe MoXe [fda HapacTBa wnu da Hamansea. Tesu
.konebaHns“ Ha uUeHWTe MoraT Oa pgoBegaT A0 ToBa
[afeHa LeHHa KHuWra ga cTpyBa B AafeH MOMEHT MHOro
no-Marnko, OTKOSIKOTO CTOWMHOCTTa, Ha KOSATO € 3akyneHa.
Tasn AvHamuka Ha uLeHuTe e ocobeHO xapakTepHa 3a
nasapa Ha OGMKHOBEHM aKumn, YnTo 6OpCcoBM LieHn morat
na 6baat npeameT Ha pesku konebaHus B pesynTaT Ha
nybrnvmyHo onoBecTeHa MHdopmMaums 3a duHaHCOBUTE
pesynTaTn Ha [pyxecTBoTO, npomMeHu B
3aKOHOAATENCTBOTO M APYIY ChLLECTBEHN ChONTUS.

3HaunTeneH 6pon npogaxobu Ha akuumTe Ha ,Cupma pyn
Xonguur® ALl 3a onpegeneH nepuod OT BpeMe Moxe Aa
oKaxe HebnaronpusiTHO BRUSIHWE BbPXY MNOALBbPKAHETO
Ha JOCTUrHaTOTO HMBO Ha UeHaTa M. TakoBa cbbutne 6u
6uno B pe3ynTaT Ha 3HAYWUTENHO MpEBULUEHVE Ha
npogaBayMTe Ha Te3n akuMum Hag KynyBauuTe B TO3U
nepvod. KbM HacToAwmsa MOMEHT, EMUTEHTBT unun TpeTo
nMue He ce aHraxupaTt C NoAAbpXKaHETO Ha KOHKPETHO
LIeHOBO HMBO W 3HauuTeneH 6Gpon npogaxbu morat ada
Josefar 4O HaMarneHMeTo Ha ToBa HUBO.

[py>XeCTBOTO He rapaHTMpa Ha UHBECTUTOPUTE, Ye LieHaTa
Ha HEroBUTE akuuu Lile ce 3anasBa cTtabunHa u/unu e
noBuLLABa CBOsITA CTOMHOCT B 6baelle. KbM MoMeHTa Ha
M3roTBSIHE Ha HacToAwwms aokymeHT ,Cupma [pyn
XonguHr® ALl wnu, [OOKONKOTO € WM3BECTHO Ha
OPpYKecTBOTO, ApyrM fuvua He Bb3HamepsiBaT fa
OCbLLECTBSIBAT M3KynyBaHe Ha akuuu Ha [pyXecTBOTO C
Len 3anasBaHe W/unu noBuLLIEHVEe Ha nas3apHaTta LeHa Ha
akuumuTe Ha [pyxecTBOTO cnef OCbLUECTBSBAHETO Ha
YBENUYEHMETO Ha KanuTana.

8.3.2. TIMKBUOEH PUCK

JIMKBUOHMAT PUCK € MPSKO CBbp3aH C JIMKBUAHOCTTA Ha
camus nasap Ha LeHHM KHKa 1 n3passisa noteHumanHarta
Bb3MOXHOCT 3a NOKyrnka unu npogaxba B KpaTku CpoKoBe
N obuyarHn obemn Ha [OafeHUTe LEHHW KHWkKa Ha
BTOPUYHUSA Na3ap. JINKBMOHOCTTa Ha eMucusiTa 3aBuUCK OT
6posi MHBECTUTOPWU, KOUTO LiEe MPOSIBAT WMHTEPEC KbM
VHBECTUPAHETO B eMucuaTa. JINKBUOHMAT PUCK HA akummTe
e 3aBUCKU M OT Pa3BUTMETO Ha Na3apa Ha OSANOBU LEHHU
KHUWXa Mo OTHOLleHVWe Ha obema M pasHoobpasneTo Ha
npegnaraHuTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHWE Ha
eMUTEHTa, CMOCOOHOCTTA Ha MECTHWSI kanuTaroB nasap
[a npuBnuya HoOBU MHBECTUTOPU U Ap.

VHBecTuTOpUTE cneaesa ga wmat npegsug, vye bOb e
3HaYMTENHO No-marka u no-cnabo NUKBMAHa OT nasapute
Ha LEHHU KHWXa B MOBEYETO CTpaHW C pasBuTa nasapHa
nkoHomuka. Taka, 3a akuymoHepute Ha ,Cupma [pyn
XonauHr® ALl HaMa rapaHumsi, Ye KOTUpaHeTo Ha akuumuTe
Ha [pyxecTtBoTo Ha BPB LWe rapaHTMpa akTuBHaTa UM
TbProBus 1 OCTaTbyHa JIMKBULHOCT.
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8.3.3. NHONTAUMOHEH PUCK

MposiBNeHNeTo Ha MHMNALMOHHUST PUCK 3a aKLMOHEepUTe
Ha ,Cupma pyn XonguHr ALl 6vu HacTbnuno B crnyyaute,
KoraTo [oX0oAMTE OT akuumTe (MOBULLEHWE B LieHaTa u/unu
nonyYyeHn AVBUAEHTU) ca No-Manku oT uHdnauusta 3a
nepvoga Ha uHBecTupaHe. WHdnaunoHHuTe npouecu
BOOSAT [0 HamareHue Ha peanHata [AOXOAHOCT, KOSTO
ronyyaBaT VHBECTUTOPUTE.

Bbnpeku Ye B AbNrocpoveH nnaH AOXOAHOCTTa OT akuuu
obnyanHo um3npeBapBa WH@NAUVOHHWUTE npouecyn B
Bbnrapus v B gpyrm cTpaHu C passBuTa nasapHa
MKOHOMWMKA, HIMa rapaHuun 3a UHBECTUTOPUTE B aKLMK Ha
,Cupma pyn XonguHr® A[l, 4ye TaAxHaTa WHBECTUUUS B
akumm Ha [IpyecTBOTO Le NpeAcTaBnsABa peanHa sawmra
cpeLly nHdnauyusTa.

8.3.4. PUCK oT
CTOMHOCTTA HA AKLIMNTE
CobrnacHo YcrtaBa Ha [pyKeCcTBOTO He ca NpeaBuaeHu
OrpaHN4eHns OTHOCHO MakcuManHusi pasmep Ha Gbaelm
emvicum oT akumu. Mopaan Tasu npuymHa pasmMepbT Ha
y4acTMeTO Ha akuuoHepuTe Moxe fa O6bae HamarneH B
pe3ynTaT Ha nNyb6nvMyHO npeanaraHe, ako Te He YNPaxHAT
CBOWTE MpaBa M He 3anuwiat MpornopuMoHaneH Asn oT
HoBWUTE akumu. B cnyvain, ye BcneactBme Ha ObaeLlo
nybnvyHo npeanaraHe, GPOAT Ha M3gafeHWTe akuuy Ha
[pyxecTBOTO ce yBenuyaBa C M0-6bpP3n Temnose OT
pasvMepa Ha aKTuBMTE Ha CbLOTO, Bb3MOXHO € [Ja ce
CTUrHe [0 HamansiBaHe Ha CTOMHOCTTa Ha aKTUBUTE Ha
akuusi Ha [Ipy>xecTBOTO.

PA3BOOHABAHE HA

8.3.5. BAJTYTEH PUCK

Hactoauwarta emncus e geHoMuHupaHa B neea. BanyteH
pUCK OT WHBECTMUMATa CbLUECTBYBa 3a WHBECTUTOPY,
YWUTO cpeAcTBa ca B LATCKU Aonapu unm apyra sanyra,
pasnuyHa oT fnesa 1 eBpo nopaaw NOCTOAHHUTE ABMKEHUS
Ha BanyTHUTe KypcoBe. MHBecTUTOpK, KOUTO noemat
BaflyTeH PWUCK MpW MOKyrnkata Ha Hacroswara emucust
Bvxa yBENUYMIM UNu Hamanunm eqekTusHaTa JOXOAHOCT

OT MHBECTUUMATA CU B CrieactBMe Ha 3acunBaHe unu
oTcnabeaHe Ha KypCa Ha J'IeBa/eBpOTO cnpAamMo Barnyrtarta,
B KOATO Ca AeHOMUHUpPaHW cpeacTBaTa Ha MHBECTUTOpPa.

CrabunHocTTa 1 BUCOKOTO [JOBepue B HaaeXOHOCTTa Ha
BanyTHWst Gopa B CTpaHaTa, KakTo W CpaBHWUTESHO
CTabunHUTE MO3ULMU Ha €BPOTO Ha MEXAYHapoaHUTE
BanyTHW Na3apu, CBEXAAT HanMuneTo Ha BasyTeH puck Ao
MWUHUMArHWU HUBa.

8.3.6. JIMMCA HA TAPAHLMA 3A USMNALLAHE HA
roonwHV QNBUOEHTA

®uHaHCOBMAT pesynTaTt Ha [ApYyXeCTBOTO 3aBuCM  OT
MHOXEeCTBO  (pakTopu, cped  KOUTO  YMEHWETO U
npodecroHannama Ha MeHWIKbPCKUS eKun, pas3BUTUETO
Ha nasapa, B KOWTO onepupa  APYXeCTBOTO,
MKOHOMUYECKOTO pa3BUTUE Ha CTpaHaTta U pernoHa un T.H.
3a uHBeCTUTOpUTE ChLUECTBYBa PUCK Nopagu nuncarta Ha
rapaHuus 3a uannaiiaHe Ha roauHu ANBUOEHTHN.

8.3.7. PUCK OT MPOMAHA HA [JAHBYHOTO
OBJTArTAHE HA MHBECTUUWNTE B LIEHHW KHV>XKA
PuckbT oOT npomsHa Ha [daHbyHOTO oOb6naraHe Ha
MHBECTULMUTE B LIEHHW KHWKa ce CBbp3Ba C NpomsiHaTta
Ha TeKylmsi pexum Ha obnaraHe Ha TO3M poa
WHCTPYMeHTW. CblmaT MOXe pfda ce cyeTe 3a
GnaronpusiTeH B CMUCHI Ha HanM4YMeTo Ha ocBoGoaeHa oT
JaHbyHa TeXecT kanuTanoBa nedvan6a. [lMpomsiHa KbMm
obnaraHe Ha kanuTanoBaTta neyanba, KakTo W Apyru
noTeHUManHW npoMeHW B [aHbYHOTO obnaraHe Ha
WHBECTULMMTE B LEHHW KHWXa MoraT [a okaxar
HeraTMBHO BIWSIHME Ha KpalHWA peanuaupaH HeTeH
pesynTtaT oT fafeH UHBECTUTOP.

8.3.8. PUCKOBN  ®AKTOPWU, BKNKOYEHN B
PETMICTPALIMOHHUA OOKYMEHT

CneuundnyHuTe puckoBe, CBbP3aHN C OCHOBHaTa AENHOCT
Ha ,Cupma pyn XonauHr® Afl, kakto n obLuTe puckose,
KOWTO MoraT Aa umat OTpaKeHue BbpXy AeViHOCTTa My, ca
noapobHO OnMcaHu Ha cTpaHuuM B PerumcrpaumoHHus
nokymeHT, Pasgen Puckosu dakropu.

9/ NHOOPMALMA 3A CbBUTUA N TTOKASATEJIIN
C HEOBMYAEH 3A [OPYXECTBOTO XAPAKTEP,

MMALLM

CbWECTBEHO

BIIMAHUNE BbPXY

OEMHOCTTA MY, U PEANU3NPAHUTE OT HEFO
MPXOoON N N3BBbPWEHW PA3XOAW; OLUEHKA HA
BIIMAHMETO WM BbBPXY PE3YIITATUTE TIPE3

TEKYLWATA TOONHA.

Hsima cbbutua 1 nokasatenu ¢ Heobu4aeH 3a APYKECTBOTO XapakTep, MMallM CbLUECTBEHO BIMSIHUE BbPXY AeHOCTTa My, U
peanuaupaHnTe OT HEro NPUXOAM M U3BBLPLUEHW Pas3xodu; OLEeHKa Ha BIUSHMETO MM BbpXy pesynTaTtute npe3 Tekyliata

roguHa.

Cupwma INpyn Xonguur ALl
www.sirma.bg
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10/ NHPOPMALINA 3A COENKN, BOOEHN

N3BBbHBAJIAHCOBO - XAPAKTEP W BW3HEC UE/N,
MOCOYBAHE ®UNHAHCOBOTO BB3OEWCTBME HA
COENKNTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
NON3NTE OT TE3W CAOENKN CA CbWECTBEHW 3A
APYXXECTBOTO W AKO PA3KPUBAHETO HA TA3U
NHPOPMALUMA E CBbWECTBEHO 3A OLUEHKATA HA
PNHAHCOBOTO CbCTOAHUE HA OPY>XECTBOTO.

Hsama coenkuv, BogeHu n3sbHOanaHcoBo.

11/ AHAJIN3 N OLEHKA HA TOJIMTUKATA OTHOCHO

YMNPABJIIEHWETO HA ®NHAHCOBUTE PECYPCU C
NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJ1Y>KBAHE HA
SAOBIDKEHUATA, EBEHTYAJIIHUTE 3ATMNJNAXU U MEPKWH,
KOUTO OPYXECTBOTO E TMPEANMPUEN NN MPEOCTOU
AOA TIPEAONPUEME C OI'MEL OTCTPAHABAHETO UM.

YHpaBneHmeTo Ha Q)VIHaHCOBVITe pecypcn e nog4ynMHeHo Ha WM3UCKBaAHETO 3a OOCTUraHeToO Ha MakcumaliHa edJeKTVIBHOCT C
€4HOBPEMEHHOTO cbbnogaBaHe Ha CpoOKOBeTe 3a NnalwjaHe [OroBOPEHU KakTo C AOCTaBuMUM, Taka U C KIMeHTu. Tosa
O3Ha4aBa npeunmMyLLlecTBeHO MU3nons3BaHe Ha cobCcTBEHM cpencTsa, KoeTo BoAM A0 No-Mankv onHaHCOBW pa3xoau v pasxoauTe
3a nuxau. OT Apyra CcTtpaHa, no To3n Ha4uH Cce 3anas3Ba U 3Ha4nMm pe3epB OT HEeyCBOEeHU KpeauTu, C KOUTO mMmorat fa O6bpar
060]'Iy)KBaHl/I KaKTO TeKyLUUn, Taka N MHBECTULIMOHHU pa3xoau C, KOeTo Ce noaabpiKa BUCOKa NMMKBUAHOCT Ha nnallaHuAaTa.

Bb3MOXHOCTTa Ha [PYKECTBOTO 3a 06CNy)KBaHE Ha 3abIDKEHUATa Ce U3passiBa C nokasaTtenuTe 3a JIMKBUAHOCT B ONUCaHNETO
Ha NIMKBUAHUA PUCK B HACTOALWWMSA AoKnaz. BuaHo oT cToMHOCTUTE Ha nokasaTenute 3a nukeuaHocT, Cupma Mpyn XonawHr AL
HAMa npobnemu npy nocpellaHe Ha 3agbIDKeHUsITa CU, KakTo B CPedHOCPOYEH, Taka 1 B AbMrocpoYeH acnekT. [pyxecTBoTo
MMa perynspHu MmocTbhneHnss oT npoaakba, CblleBpeMeHHO Monssa U 6aHKoBM OBbpApPadTM, KOETO My Mo3BOnsiBa Oa
obcnyxea 3adbiKEHVsITa C1, KaTo YCreLHo ynpasssea (YHaAHCOBUTE CY PECYPCU U HOPMASTHO U CBOEBPEMEHHO Aa obcnyxea
3aQbMKeHnsTa cu.

12/ OUEHKA HA Bb3MO>XXHOCTUTE 3A PEAJTMSALNA

HA MHBECTUUNOHHNTE HAMEPEHUWA C NMOCOYBAHE HA
PASMEPA HA  PASMNOJIATAEMUTE CPEOCTBA WU
OTPASABAHE HA  BBb3MOXHUTE  [NMPOMEHU B
CTPYKTYPATA HA ®IHAHCUPAHE HA TA3U OEVMHOCT.

PHKOBOACTBOTO OLIEHSsIBA, Ye € Bb3MOXHa peanvsauusta Ha MHBECTULMOHHUTE HaMepeHusi, AeKnapvpaHy ¢ MnpocrekTa 3a
MbPBUYHO NyGNMYHO NpeanaraHe.
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13/ NHPOPMALMA 3A HACTBIAIIN NMPOMEHW TPE3

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

Hsima HacTbnunM NPoOMeHu Npe3 OTYETHUSI NEPUOL B OCHOBHWTE MPUHLUMMNM 3@ ynpasrieHue Ha ApYXecTBOTO M Ha HeroBaTa
MKOHOMUYECKa rpyna

14/ NHOOPMALIA 3A OCHOBHUTE

XAPAKTEPUCTUKN HA TIPUNATAHUTE OT APY>XECTBOTO
B NMPOLUECA HA U3IF'OTBAHE HA PUHAHCOBUTE OTHETWU
CNCTEMA 3A BBTPEWEH KOHTPOJI N CUCTEMA 3A
YTMNPABJIEHVE HA PUCKOBE.

Cnopen GbNrapckoTo 3akOHOAATENICTBO PLKOBOACTBOTO
crnedBa [da W3rOTBA MEXOMHEH [OoKMnad 3a OelHocTTa,
KaKkTo M (hMHaAHCOB OTYEeT 3a BCSKA TPUMMecedeH nepuof,
KOWTO [ia laBa BsApHA M YeCTHa Npe/acTasa 3a

(PUHAHCOBOTO CbCTOSIHME Ha [pyXeCTBOTO KbM Kpasi Ha
roguHaTta, 3a puHaHcoBUTE pesynTaTy OT AeMHOoCcTTa U 3a
napu4yHUTE MNOTOUM B CbLOTBETCTBME C MpuroxuMata
cyeToBogHa pamka. OTroBopHOCTTa Ha PbLKOBOACTBOTO
BKMIOYBA M MpunaraHe Ha cucteMa 3a BbTpeLUeH KOHTPO
3a npenoTBpaTsBaHe, paskpuMBaHe U M3NpaBsHe Ha
rPELLUKN 1 HEBEPHU U3NOXEHUS, AONyCcHATU B pe3ynTaTt Ha
OencTBUs Ha cyeToBogHata cuctema. B Tasm Bpb3ka
PBbKOBOACTBOTO CnasBa CleAHUTE OCHOBHM MPUHLMMU B
CBOsiTa AEWNHOCT:

npuabpXxaHe KbM onpefeneHa ynpaBlieHCKa WU
c4yeToBOOHA NOJINTUKA, OnoBecCTABaHa BbB d)I/IHaHCOBI/ITe
OTHeTH;

M3BbpLUBaHe Ha BCUYKKM onepaunn B CbOTBETCTBUE
CbC 3aKoHOBUTE W MNOA3aKOHOBM HOPMATUBHWU aKTOBE,
OTpassaBaHe Ha BCUYKN cbouTUA N onepauyun

15/

NHOPOPMALINA

CBOEBPEMEHHO, C TOYEH pasvep Ha cymute B
NoAXoAsLmTE

- CMETKM 1 3a CbOTBETHUA OTYETEH MEepuof, Taka 4e aa
Mo3BOnsABaT W3roTBSHETO Ha (PMHAHCOBWUTE OTYETU B
CbOTBETCTBME C KOHKPETHO 3ajajeHarta cyeToBOAHA
pamka;

- cha3BaHe Ha npuHuMna Ha npeanasnnBocTTa  npu
OUeHKaTa Ha aKktmsute, nacuesute, npuxoaunTte w”
pasxoguTe;

- yCTaHOBsIBaHe 1 NpekpaTsBaHe Ha M3MaMm 1 rpeLUKu;
- MbIIHOTa U NPaBUITHOCT Ha cYyeToBoAHAaTa MHopMaLMS;
- U3rOTBSIHE Ha HagexaHa duHaHcoBa WHMOpMaLMS;

- NpuabpxkaHe KbM MeXAayHapoaHuTe cTaHdapTu  3a
vHaHCOBa OTYETHOCT W CMasBaHe Ha MNpuHUMMIA Ha
[OelncTBaLlo npeanpusaTue.

Mpe3 oT4YeTHUS Nepuon He ca HaCTLNUMU NPOMEHU B

OCHOBHWTE NpPUHUMNKU Ha ynpaBneHve Ha CUPMA
FPYN XONAWHI AA.

3A NMPOMEHUTE B

YMNPABUTEINHUTE W HAO3SOPHUTE OPIrAHW T1PE3
OTHETHUNA PNHAHCOB MNEPUOL.

Hama NPOMeHU Npe3 pasrnexagaHua nepuoa.

Cupwma INpyn Xonguur ALl
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16/ NHOOPMALMA  3A  WNINON3BAHETO  HA

CPEOCTBATA OT M3BBbPWEHA HOBA EMWCUA LEHHW
KHWXXA TIPE3 OTHETHUA NMEPNOA.

I'Ipe3 OTYETHUA nNepuoa He Ca U3nonsesaHu cpeacrtea OT HoBa eMUCKUS.

17/ AOAHHW  3A  OWPEKTOPA 3A BPB3KM C

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

CraHucnas TaHyLueB

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

ir@sirma.com

TenedoH 3a Bpb3ka: +359 2 976 8310
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18/ MPOMEHW B LULEHATA HA AKUMUTE HA OPY>XECTBOTO

LlEHa Ha akunmnTe n nasapHa Kanmtanmsauuna
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19/ CbBATUNA CIJIEQ KPAA HA OTYETHUA
NEPUOA

Hsima HacTbnunu cbbutusi cnep aatarta Ha 6anaHca, KoMTo a U3UCKBAT OMOBECTSIBAHE B HACTOSILLMS UHAUBUAYATEH
(PMHaHCOB OTYeET.

Fpap Cochusn
30.04.2019 M3nbnHuTeneH gupekTop: -
LiBeTtaH AnekcueB
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