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1 WN3ABJIIEHWE HA CbBETA HA OUPEKTOPUTE HA CUPMA

FrPYnN XonguHr A

HacToswmaT MexauHeH KoHconuaumpaH [foknag  Ha
ynpaBnenveto Ha “CUPMA TPYM XONAWHr A0
obxBawa nepuoga, npuknoysaly Ha 30 toHM 2019 1., €
M3roTBEH B CbOTBETCTBME C pasnopenbute Ha 4n.39 ot
3akoHa 3a cuetoBogctBoTOo M un. 1000, an. 2 u 5 ot
3akoHa 3a nyornMYHOTO MpeanaraHe Ha LEHHW KHukKa
(3MMUK), kato BkMOYBA M YCTAHOBEHUTE CbOUTUS,
HacTbnunu crieq 30.06.2019 r. o gatata Ha CbCTaBSHETO
My. CTpykTypaTa Ha  KOHCOMUAMPAHWUS  MEXOMHEH
(UHaAHCOBMS OTYET € B CbOTBETCTBME C npunoxexue 9, 10
1 MpunoxeHune 11 kbM 4n.32a, an.2 ot Hapen6a Ne2.

CbBeTbT Ha ANPEKTOpUTE Ha XonawuHra noTBbpXAaBa,
OCHOBaBalku ce Ha OTroBOPHOCTTA Ha pbKoBOACTBaTa 3a
M3rOTBAHETO Ha BCEKM OT MeXAWHHWUTE (UHaHCOBUTE
OT4eTU Ha [pyxecTBaTa, y4acTBalin B MEXOUHHHUA
KOHconManpaHusa (blechos OT4YET N B CbLOTBETCTBME C
nosicHUTENHUTE Benexkn KbM TsX, Ye:

- He € Wumano HepeaHoCcTu, B KOUTO Ja ca
ydacTtBanu pbKOBOOAUTENU UK CINYXUTENWU, KOUTO Morat
na obaar CbLLEeCTBEHU no OTHOLleHue Ha
KOHCONuAMpaHus (bUHaHCOB OTYET;

- BCUYKM CbLUECTBEHN CAEMKN Ca HaANexHOo
OCYETOBOAEHN U Ca HAMEPWUNN OTPaXeHne B MEXANHHHUA
KOHconuampaH dunHaHco oT4yeT kbM 30 toHn 2018;

- He € Hanuue pearHo WM  MNoTEHUMANHO
HapyllaBaHe Ha 3akoHW W (Unu) OpYrM HOPMaTUBHU
pasnopenbu, koeTo GM MMano CbLUECTBEHO BIUsIHUE
BBbPXY KOHCONMMAMPaHUS (PMHAHCOB OTYET MM 61 Mormno
[a NocnyXu 3a OCHOBA 3@ OTYMTaHe Ha ycrioBHa 3ary6a;

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

- He ca M3BEeCTHW TEeHAEHUMM,  WCKaHus,
aHraxvmeHTu, CboUTNA UK cny4variHM obCToATeNcTBa, 3a
KOWTO MMa OCHOBaHWA [a Ce 04YakBa, Ye MoraT Aa okaxat
BINMSIHNE Ha OPY)XeCTBOTO KaTo LISNO.

To3n MexanHeH KOHCONMAMPaH OoKnaj 3a ynpaBrieHUeTo
CbAbpPXKa-NMPOrHO3HW OTYETU U MHDOPMaLMs, Bb3 OCHOBA
Ha yGexaeHusiTa HU U NPednonoXeHWs, W3Non3saku
HanuyHaTa B MOMEHTa MHdopmauusi 3a Tsx. Bcsikaksu
TBbPAEHMUS, CbAbpXally Cce B TO3M JOKNad, KOUTO He ca
ucTopuyecku cakt, ca nporHosu. Hue cme Gasupanu
Te3an u3ABneHus 3a ObAeleTo Ha HalWuTe HacTosLM
OYaKBaHWsl, NPeanosiokeHUs M MPOrHo3u 3a GbAeliuTe
ycnoeust u cbbutms. B pesyntaT Ha ToBa HawwTe
NPOrHO3HW U3SIBMEHUS U MHGOPMAUMUA ca WU3NOXKEHW HA
HECUIypHOCT M PUCKOBE, MHOMO OT KOUTO Ca U3BbH HaluWsi
KOHTpOM. AKO elHO MNU NoBeye OT Te3W HESICHOTW MIU
puckoBe ce MaTepuanvavpa, unu B crnyvan ye 6asoBute
[OMyCcKaHUs 3a YMpaBleHWE Ce OKaXaT HenpaBuITHY,
HaluTe AOeidcTBATENHUTE pesynTaTtu MoraT ga ce
pasnuyaBaT CbLUECTBEHO OT Te3u, OnucaHu B AoKnaja.
Hwvie onvcBame Tean pUCKOBE U HECUIYPHOCTU B AOKNaja B
ceKkumsiTa Ha pucka.

(\ Cupma pyn Xondura ALl
\) www.sirma.bg

To3n poknag BKMAYMBA CTaAaTUCTMYECKM AaHHM 3a T
MHAYCTpUsITA M rnobanHWTe WKOHOMWMYECKU TEeHAEHLUM,
KOUTO uaBaT OT  MHGopmauus, nybnukyBaHa oOT
M3TOuHMUK, BKNtountenHo International Data Corporation
(IDC), poctaBuMK Ha nasapHa WHdopmaums wu
KOHCYNTaHTCKM YCryrn 3a MHAOPMaLMOHHUTE TEXHOMNOrnu,
TenekoMyHVKauMute W noTpebuTtenckn nasapu Ha
TexHonoruu; Gartner, EBponeiickata ueHTpanHa 6aHka
(ELIB); n MexayrnapogHus BanyTeH ¢oHA (MB®). Tosu
TVN JaHHW NpeAcTaBnsBa caMmo nporHosuTe Ha IDC, ELB,
MB® wu pgpyrm m3TOoYHMUM 3a [[aHHM 3a CBeTOBHaTa
nkoHomuka u uHayctpusta. CUPMA He rapaHTupa 3a
KOSITO U fa e cTaTucTuyecka MHopmauus, npeaoctTaBeHa
oT u3toyHuum kato IDC, Gartner, ELIB, MB®, nnu gpyru
nogo6HN M3TOYHMUM, KOUTO Ce uuTMpaT B To3u goknag. B
OonmbiiHeHWe, BbMpekM 4Ye  Hue  BsipBame, 4e
MHdopMaumsiTa OT Te3n WU3TOYHMUM KaTo Uusno e
HagexagHa, TO TO3M TUM [aHHM ca HeTouHu. Hwue
npegynpexaaBamMe YiTatenute Aa He Cb3fdaBaT HEeHyXHa
3aBMCMMOCT OT T€3U AaHHW.

B Hawwmar MexguHeH KoHconugupaH pfoknag Ha
PBKOBOACTBOTO, aHanusmpame Hawute GusHec AenHoCTU
3a OTYETHMS (UHAHCOB NEpuod, KaKTo U  TeKyLoTo
cbecTosHMe Ha Cupma Mpyn XonaumHr. Kato ce 3anoyHe ot
onvcaHue Ha HawaTta [enHOCT, MKOHOMUYeckaTa cpeaa u
cTpaterus, Hwe npeAactaBAMe Hawata uUHaHCOBa
cuctemMa u nopapobHo obsicHABaMe HawwuTe pesynTtaTtu u
onepaummn, Kakto u gmHaHcoBaTa HWU MO3MLMSA U HETHUTE
akTvBu. Hue cblo [oknagBaMe OTHOCHO PasnuuHuTe
acnekTn Ha (uHaHcoBaTa yctoiumBocT Ha Cupma [pyn
XOonavHr M Ha 04aKBaHOTO pasBUTME Ha Bb3MOXHUTE
pvickoBe.

®urHaHcoBaTa MHMOPMaLUUs, NpeacTaBeHa B Aoknada Ha
Cupma Mpyn XonguHr ALl BkntoYBa HalMs KOHCONMMAMPaH
duHaHCOB OTYeT, Hawwa pJdoknag Ha CbBeta Ha
OVPEeKTopuTe, KakTo W HAKOM (DUHAHCOBU U3MepPeHUs,
nonyyeHn OT  Hawarta  YynpaBneHcka  OTYETHOCT.
HedwvHaHcOBUTE  OaHHWM, nNpeacTaBeHW B Joknaja
BKMIOYBAT  acneKkTM Ha  WHTenekTyanHuTe  npasa,
YOBELUKNTE W couMarnHuTe M OTHOLUEHMUS, MOMy4YeHn OT
HallaTa OLeHKa 3a CbLLECTBEHOCT.

Hawuvatr mexaumHeH KoHconuampaH (OUHaAHCOB OTYeT €
n3roteBeH B cboTBeTCcTBUE C MCPO. BBHTPELUHNAT KOHTPON
BbPXy pMHaAHCOBaTa OTYETHOCT rapaHTupa HagexaHocTTa
Ha wWHGoOpMauuaTa, NpeAcTaBeHa B KOHCONMUAMpaHWUTe
dpuHaHcoBU oT4veTu. Hawuatr CbBeT Ha aupekTopute
noTBbPAU eMEKTMBHOCTTa Ha HawWTe BbTPELLHU
NPOBEpPKM Ha (PUHaAHCOBaTa OTYETHOCT.

Bcuukn  cpuHaHcoBM M He(MHAHCOBM  JaHHW U
MH(OpMaLMs 3a OTYETHWUSA nepuod ce cbbupaT u / unu
[oKnaaBaT OT OTrOBOPHUTE BU3HEC eAnHULIN.

OTYeTHUAT Nepuoa e PUHAHCOBUAT NEPUOA, NPUKTIOYBALL,
Ha 30.06.2019 roguHa. JoknagbT obxBawa ,Cupma pyn
XonauHr® ALl M BCUYKM NpeanpusTus Ha rpynata 6es
,EHrBlo  Cuctemc JlatuHcka Amepuka“, ,An  Bun
WHTepakTue®, ,Ekcen MennpxmbeHT* OO[, ,$naw Meguma®
Al, elom wn GMG Systems, u3kIOYeHNn OT
KOHconuaauusTa nopagn HeCbLLECTBEHOCT.
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2 OPrAHW3AUUVA N HAYUH HA NMPEOCTABAHE

,Cupma 'pyn Xonguur® ALl e XxonguHroBa KOMMaHus, KOATO
MHBECTMpPA B TEXHOMOrMYHM Ou3Hecw, ynpaensiea M
cTpaTerMyecks v onepaTvMBHO, NPedocTaBs Ha AbLUepHUTe
cu KOMMaHuu MEHUOKMBHT, agMUHUCTPaTUBHMU,
MapKEeTUHIOBW 1 (PMHAHCOBM YCNyru.

Mpe3 roguHnte Cupma e cb3gana Hag 20 KomnaHuu,
MHBECTMPANKM B TAX OrpOMEH (PUHAHCOB W YOBELUKM

OpraHusauuoHHa CTpYyKTypa

kanuTan. Hawara cTtpaterus e aa cb3gaBame 6usHecy, Aa
v uHkybupame 1 aa rm passusame.

[eHepupaHeTo Ha cTabuneH pacTex, peHTaGUNHOCT U1
KOHCUCTEHTHM GU3HEC pe3ynTaTu ca cpef OCHOBHUTE
MPVOPUTETY Ha XONAMUHra.

Cupma
ContoLwbHC

Cupwma pyn XonduHe A
www.sirma.bg

EHr Bio
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KrnoHoBe Ha ApyXeCTBOTO

“Cupma Npyn Xonamur’ Al HAMa perncTpupaHm KIoHoBe.

WcTtopus n pa3BuTue Ha APYXKECTBOTO

“Cvpma Ipyn Xonguur” ALl e BnucaHo B TbproBcKust
perucTbp kKbM AreHuusita no BnmMceaHusta Ha 25.04.2008r. ¢
eauHeH naeHTudukaumoHeH kog (EVK): 200101236, LEI koa:
8945007AD80OFTJTEGH37 1 e cbCc cepanuvule u agpec Ha
ynpaBnenue: obnact Codus (cTtonuua), obwmHa CrtonnyHa,
rp. Cocpusa 1784, parion Mnagoct, 6yn. Liapurpaacko Loce
Ne 135. HanmeHoBaHMETO Ha OPYXECTBOTO Ce NMPOMEHS Ha
23.03.2009r. ot ,EC DKW EWY“ Al wa “Cupma [pyn
XonguHr” ALl, Cc eKBMBAneHT Ha aHrmuickM e3uk “Sirma
Group Holding” JSC. [pyXecTBOTO He € OrpaHM4yeHO CbC
CpOK 3a CbLLEeCTByBaHe.

AgpecbT 3a KopecnoHaeHums Ha ,Cupma pyn Xonawnr” ALl
e: rp. Codmsa 1784, parnoH Mnapoct, 6yn. Lapurpagcko
LLloce Ne 135.

NMpomMeHn B npeamMeTa Ha AelHOCT

Mpn y4ypensiBaHeTO CM OpPYXKECTBOTO € onepupano nog
cnegHus npegmet Ha OEenHocT: npoekTmpaHe,
paspaboTBaHe, MapkeTwHr, npogaxba, BHegpsiBaHe,
oby4yeHne u CbNpoBOXAAHE Ha COMTyepHU MPOAYKTU U
LUAMNOCTHN  peLUeHMsl,  BKITKOYMTENHO  ynpaBneHue Ha
CcopTyepHM MPOEKTWU, KOHCYNTaHTCKU ycryru B cdepaTta Ha
VMHOPMALUMOHHUTE U KOMYHMKAUWMOHHW  TEXHOSOoruu,
CYETOBOLHU YCMyrn, KakTo U BCsika Apyra, He3abpaHeHa oT
3aKoHa AeNHOoCT.

Ha 23.03.2009r. “Cuwpma [pyn XonguHr” ALl npomeHs
npeaMeTa cu Ha [AeWHoCT KakTo cregasa: [lpupgobuBane,
yrnpaBneHue, oueHka 1 npogaxba Ha y4acTus B 6bnrapcku u
YyXOecTpaHHW  OpYyXKecTBa, nNpuaobuBaHe, oueHka W
npogaxba Ha naTeHTW, OTCTbMBaHe Ha JMUEH3W 3a
non3BaHe Ha NaTeHTW Ha ApYXXeCTBa, B KOUTO XONAMHIOBOTO
OPYXXeCTBO yyacTBa, oMHaHCUpaHe Ha OpYXecTBa, B KOUTO
XONAVMHIOBOTO  APYXXECTBO y4vacTBa, OpraHusmMpaHe Ha
CYETOBOAHOTO OTYUTAHE U CbCTaBsiHE HA (PMHAHCOBMU OTYETH

KanuTtan

KanutansT Ha gpyxecTtsoTo e 59 360 518 nB., pasnpegeneH
Ha 59 360518 ©Op. NOUMMEHHW Oe3HanmUuHM akuMm C
HOMUWHarnHa CTOMHOCT Ha Bcsika akums ot 1 nB.

UcTtopusa Ha AkumoHepHusa Kanurtan

MCTOPMH Ha NpomMeHuTe B akKUMOHEepPHUA Kanutan

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

Ha 15.10.2008 r., crneg npuemaHe Ha TpuW TPOWHM
OLIEHWUTENCKN €eKCNepTM3W Ha Beln nuua, aKUMOHEPHUST
kanutan e ysenu4yeH ot 50 000 nB. Ha 77 252 478 nB. ype3
Henapv4yHM BHOCKM W n3gaBaHe Ha HoBu 77 202 478 6pos
akumn. HenapuyHuTe BHOCKM ca, KakTo creaga:

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

(\ Cupma pyn Xondura ALl
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[peamMeTbT Ha AOEWHOCT, CbrnacHo 4n. 4 oT YcraBa Ha
OpyxectBOTO, €: npuaobuBaHe, ynpaBneHWe, OUEeHKa W
npogaxba Ha yyacTs B Obnrapckm W 4YyXAecTpaHHu
ApyxecTtsa, npugobusaHe, oueHka 1 npogaxba Ha naTeHTw,
OTCTbMNBaHE Ha JfMUEH3N 3a Mon3BaHe Ha NaTeHTU Ha
OpYXKecTBa, B KOWTO XONMAWMHIOBOTO [PYXECTBO Yy4acTBa,
duHaHCHMpaHe Ha [JdpyxecTBa, B KOUTO XONAWHIOBOTO
OPYKeCTBO y4yacTBa, OpraHusMpaHe Ha CYETOBOOHOTO
OTYMTaHe U CbCTaBsiHe Ha (PMHAHCOBM OTYETW MO peda Ha
3akoHa 3a CYeTOBOACTBOTO. [IpyXecTBOTO Moxe Aa
M3BbpLUBA M COOCTBEHA TbProBCKa [AEWHOCT, KOSITO He €
3abpaHeHa OT 3akoHa.

Mo pefa Ha 3aKoHa 3a CYeTOBOACTBO. [IpyXeCTBOTO MOXe Aa
M3BbpLIBA N COOCTBEHA TbProBCKa AEWHOCT, KOATO He €
3abpaHeHa OT 3aKoHa.

OT yupenssaHeTo Ha [OpYXecTBOTO [0 Jarata Ha
HacTosAWMs oKyMeHT “Cupma Mpyn Xonguur” AL:

. He e 06eKT Ha KoHCcoNuaaLWs;

. He e OCbLLECTBEHO MPEXBbPMSHE MNU 3anor Ha
npeanpusiTUETO;

. HAMa 3aBEAEHW WCKOBM MOMOMW 3a OTKpUBaHE Ha

npon3BoACTBO NO HECBLCTOATENHOCT Ha APYXeCTBOTO,

. He ca OTNPaBsiHU TbProBY MPEASIOKEHUS OT TPETK
mnvua kbMm [pyXecTBOTO MnU OT [pyXecTBOTO KbM ApYru
LPYXeCTBa;

. € U¥3BbPLIBANO wM3crnegoBaTernicka U pasBonHa
[EenHocCT.

2) HenapvyHa BHOCKa npefcTaBnsBalla HeABWKMMU UMOTH
Ha cTonHocT 3 911 660 nega:

0 Odpuc-crpapga - odwucu, e1.3 n er. 5 ot oduc
crpapa, Haxogswa ce B rp. Codwmsa, 6yn. ,Llapurpagcko
woce” 135, cobctBeHoCcT Ha ,Cupma pyn” All, opyxectBo
pernctpupaHo B TbproBCKUs perMcTbp kbM AreHuusita no
BnuceaHusita EVK 040529004, cbc cepanvule u agpec Ha
ynpaenenve B rp. Codws, pavioH ,Mnagoct”, 6yn.
LLapurpagcko woce” Ne 135, npmeTto 3a akumoHep B ,Ec [Ixu
Eny” Al ¢ peweHne Ha O6GwoTo cbbpaHue Ha ,Ec Dxu
Eny”Al ot 10.07.2008 r.
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3) HenapuyHa BHOCKa npefcTaBnsiBalla akuuyM Ha CTOMHOCT
ot 11 734 980 neBa:

0 Anopt Ha 81 690 6posi akummn Ha obLia CTOMHOCT
oT 11 734 980 nesa (143,6526 nB. 3a akums) OT kanuTana Ha
,Cvpma pyn” ALl ApyXecTBO pernctpupaHo B TbproBckus
pernctbp KbM AreHuumsata no snuceaHunaTa EVK, 040529004.

Ha 22.10.2010r. B pe3yntaT OT peLleHVWeTO Ha pedoBHOTO
roguwHo obuo cbbpaHve Ha akumoHepuTe Ha [pyxecTBOTO
e BMucaHo HamarneHve Ha kamutana Ha ,Cupma [pyn
XonguHr® Al ot 77 252 478 nB. Ha 73 340 818 nB. upes
obescuneaHe Ha 3 911 660 OGpos akuum C HOMMHanHa
CTOVMHOCT OT eAuH neB Bcsika. KanutansbTt Ha [ipyxecTBoTO €
HamaneH Ha ocHoBaHue 4n. 200, an. 2, BbB Bpb3ka C un.
187e,an. 1, 1. 2nT T3.

Mpwu ocbLiecTBEHOTO NpeobpasyBaHe BNUCaAHO B TbProBCKus
pernctbp Ha 23.10.2014r. kanutanbT Ha [pyxecTBoTO Ce
Hamansiea Ha 49 837 156 nB. ype3 obescuneaHe Ha 23 503
662 6pos akumn. ToBa HamaneHne e B pesynTar Ha
n3yvcrieHaTa cnpaBefnvBa CTOMHOCT Ha akumute Ha ,Cupma
Fpyn Xonguur‘AlL oT gBama He3aBUCUMWU OLEHUTENMW.
AKuVoOHepHaTa CTpyKTypa Ha [IpyXecTBOTO He ce NPOMEHsi B
pesyntaT Ha OTAENSHETO [0 KOMKOTO aKUMOHepHUTe
CTPYKTypu B npeobpasyBallioTo Ce U B HOBOYYpedeHOTO
OPYXECTBO ca ornearnHu.

Ha 30.10.2015 r. cneg ycnewHo MbpBUYHO NyOrvyHO
npegnaraHe kanutanbT e yBenuyeH Ha 59 360 518 nB. upes
usnaeaHe Ha 9 523 362 6p. HOBM akuMM C HOMMHaMHa
CTOMHOCT Ha efiHa akums 1 nB. U eMUCUOHHa cTonHocT 1,20
nB.

WNHdopmauus 3a  ycrioBusiTa Ha BCSIKakBM NpaBa 3a npuaobuBaHe U/Mnu 3adbIDKEHUS] 38 YCTaBeH, HO

HeeMunTupaH Kanutarn

Cupwma pyn XonguHr ALl HAma uHdopMaums 3a ycrnoBusTa
Ha BCsiKakBW npaBa 3a npuaobviBaHe w/vnu 3agbikeHus 3a
yCTaBeH, HO HeeMUTMPaH kanuTan.

3 CTPYKTYPA HA AKLUNOHEPHWUA KATTUTAIT 1 OPTAHWN HA

YINMPABIEHUE

3.1 AKLUMNOHepHa CTPYKTypa

Kbm 30.06.2019 r. pa3npegeneHueTo Ha akumoHepHus kanutan Ha Cupma Mpyn XonauHr A[l e kakTo crneaBa:

30.6.2019 31.3.2019

BGN '000 BGN '000
AKUMOHEpeH KanuTan 59 361 59 361
Bpoit akunm (HomuHan 1.00 neB) 59 360 518 59 360 518
06w 6poi Ha perncTpupaHnTe akLMoHepU 1059 1038
Opuanyecku nuua 56 51
dunsnyeckn nuua 1003 987
Bpon akuum, nputexaBaHu OT opuanYeckn nuua 11 580 692 11912 471
% Ha ydacTue Ha ropuandeckn niua 19,51% 20,07%
Bpon akuun, nputexasaHun OT dusmyeckute nuua 47 779 826 47 448 047
% Ha ydacTue Ha pmamdeckn nuua 80,49% 79,93%

Cupwma pyn XonduHe A 7
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Bpot akuuu Bpo# akuun Homu . % B Kanu- Hopmanusu-paH
AxumoHepu KbM KbM CromnHocT

30.06.2019 31.03.2019 Ham Tana % B KanuTana
AtaHac KoctagunHoB Kunpsikos 2 887 524 2 887 524 1 nB. 2 887 524 nB. 4,86% 4,90%
BecenuH AHueB Kvupos 4 700 786 4 700 786 1 nB. 4 700 786 nB. 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 QumuTtpoB 4 750 786 4 750 786 1 nB. 4 750 786 nB. 8,00% 8,07%
Aeop JTlogmmnos [xoHeB 1392 746 1392 746 1 nB. 1392 746 ns. 2,35% 2,37%
eopru MNbpBaHoB MapuHoB 5269 748 5269748 1nB. 5269 748 nB. 8,88% 8,95%
Kpacvmup HesenuHos Boxkos 1749 161 1749 161 1 nB. 1749 161 nB. 2,95% 2,97%
OrHsiH MNMnameHoB YepHokoxeB 3741 620 3741 620 1 nB. 3741 620 n.. 6,30% 6,35%
Bnagumup ViBaHoB Anekcues 2177 583 2177 583 1 nB. 2 177 583 nB. 3,67% 3,70%
PoceHn Bacunes BbpbaHos 2 156 687 2 156 687 1 nB. 2 156 687 nB. 3,63% 3,66%
MeTbp Hukonaes KoHsipos 1184 745 1271910 1nB. 1184745ns.. 2,00% 2,01%
Emunuana innesa Nnueesa 2132 233 2 268 790 1 nB. 2 132 233 nB. 3,59% 3,62%
EneHa VIopp,aHOBa KoxyxapoBa 763 229 776 579 1 nB. 763 229 nB. 1,29% 1,30%
MBo lMeTpos MNeTpos 1 400 000 886 300 1 nB. 1 400 000 ns. 2,36% 2,38%
Cranucnas QumuTtpos MBaHoB 649 868 649 868 1 nB. 649 868 nB. 1,09% 1,10%
Ekcnat Bwnrapusi CO®UKC FOCUTC BT 977 907 977907 1 ns.. 977 907 ns.. 1,65% 1,66%
%:E:%S ;glﬁgpa””m””a 916 327 1227961 1 ne. 916 327 ne. 1,54% 1,56%
"EH EH YHuBepcaneH NeHcnoHeH ®oHa" 2 323939 2 434 539 1 nB. 2 323 939 nB. 3,91% 3,95%
YNo fosepre” All 802 126 802126 1 ns.. 802 126 n.. 1,35% 1,36%
YM® "OCK PoguHa" AL 747 036 747036 1 nB. 747 036 nB. 1,26% 1,27%
Y@ "TMeHcnoHHoocuryputeneH MHetutyT" 715 810 715810 1 nB. 715 810 n.. 1,21% 1,22%
"Mangxykos" OO[ 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
YHukpeaut BaHk ABcTpusi 885 249 813659 1ns. 885 249 ns. 1,49% 1,50%
Opyrn 11 209 655 11135639 1nmB. 11209 655 nB. 18,88% 19,04%
O6wo 59 360 518 59 360 518 59 360 518 nB. 100% 100%

AKLUOHepUTe, NpuTeXaBalwm Haa 5% OT KanuTana Ha APYXeCcTBOTO ca:

HopmanuaupaH % B

AkumnoHepmn Bpow akummn kbm 30.06.2019 % oT KanuTana

KanuTana
BecenuH AHyeB Knpos 4 700 786 7,92% 7,98%
LiseTtaH BopucoB Anekcnes 4 865 753 8,20% 8,26%
Yasgap Benusapos Qumutpos 4750 786 8,00% 8,07%
[eopru MbpBaHoB MapuHoB 5269 748 8,88% 8,95%
OrHsaH NMnameHoB YepHokoxeB 3741620 6,30% 6,35%
(,\ Cupma pyn Xondura ALl 8
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AkuvoHepu Bpo#n akuum kbm 31.03.2019 % oT KanuTana Hopmanu3upan % B

Kanutana
Becenun Anues Kupos 4700 786 7,92% 7,98%
LiBeTaH Bopucos Anekcnes 4 865 753 8,20% 8,26%
Yaspap Benusapos OQumntpos 4 750 786 8,00% 8,07%
[eopru MbpBaHoB MapuHoB 5269 748 8,88% 8,95%
OrHsiH NMnameHoB YepHOKOXEB 3741620 6,30% 6,35%

[oTonkoBa, JOKOMKOTO € M3BECTHO Ha upy)KeCTBOTO, Aa ce noco4n ganun gpyxecTtBoTo MpPAKO UMM KOCBEHO € nputexaBaHo unm
KOHTPONMPaH 1 OT KOro 1 Aa ce onuwie eCteCTtBOTO Ha TO3U KOHTPOJN U MEPKUTE, KOUTO Ca BbBEOAEHWU, 3a Aa He Ce 3J'I0yﬂOTpe6F|Ba C
nonobeH KOHTpPOI.

Ha [py>keCTBOTO He € M3BECTHO BbPXY HErO Aa € YNpaxHsiBaH TakbB KOHTPO.

OnuncaHve Ha BCAKaKBW [OFOBOPEHOCTM, M3BECTHM Ha [pyKecTBOTO, AECTBMETO Ha KOMTO MOXe Ha HSKOs criefpalla fata Aa
[oBefie [0 NPOMsiHa B KOHTpona Ha [pyecTBOTO

Ha [pyXeCTBOTO He ca U3BECTHU KAaKBUTO U Aa BUNo JOroBOPEHOCTH, UMETO AeNCTBUE Aa MOXe [Aa AoBeAe A0 NPOoMsIHA B KOHTpora
Ha ,Cupma Mpyn XonguHr Al B 6baeLe.

3.2 OpraHu Ha ynpaBneHue

Cupma I'pyn XonauHr Al e ¢ egHocTeneHHa cuctema Ha ynpasneHue - CbBeT Ha gupekTopure.
CbBeThT Ha gupekTopuTte KbM 30.06.2019 r. BKNOYBa CneAHUTE YIeHOBE:

Yasgap Benusapos Qumutpos

LiBetan Bopucos Anekcues

AtaHac KoctagnHos Kupsikos

eopru MbpBaHoB MapuHoB

LiBeTommp AHrenos [Jockos

Cawa KoHcTaHTnHOBa BesyxaHoBa — HE3aBUCHM YneH
MeTbp Bopucos CTaTeB — HE3aBUCUM YneH

MopaaH CTosHOB Heaes — He3aBucuM urneH

HauuH Ha onpepensiHe Ha MaHAATLT Ha CbBeTa Ha AupekTopuTe: 2 roguHu oT JataTta Ha BnucBaHe.

HacTtosawumsT mangat Ha CbBeTa Ha aupektopute e go: 27.07.2019 r.

U3NBINHUTENEH OUPEKTOP Ha Cupma M'pyn Xonaudr Al e ULBETAH BOPUCOB AJIEKCUEB.

ﬂpaBomomvaa Ha ynpaBuUTeriHNTe opraHu

[MpaBomMoLLusTa Ha ynpaBUTENHUTE OpraHu ca B CbOTBETCTBME C n3bpoeHuTe Takmea B T3, Ycrasa u 3IMMLK.

Cupwma pyn XonduHe A 9
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Onumn BBbLPXY akKLUU HA OPYXKECTBOTO

KbM gatarta Ha To3u foknaz Hsima npefocTaBeHu onummn Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE BbPXY HETOBM aKLMU.

lNMpaBa Ha uneHoBeTe Ha C[l oa npugobmBaTt akumm n obnuraumm Ha OpPyXecTBOTO

MpaBata Ha uneHoBeTe Ha C[l Ha OpYyXeCTBOTO Aa NpuaoGmMBaT akuMm OT APYKECTBOTO Ca perfameHTUpaHu B Npunoxmmara
HopmaTuBHa 6a3a. [Ipy>ecTBOTO HIMa U3gageHn obnurauuu.

OpraHu kbMm CbBeTa Ha AuUpeKTopuUTe

Cwupma Mpyn XonguHr ALl cb3gaBa cnegHuTe BbTPELLIHN KOMUTETH, Ha KOUTO Ca Bb3MNOXEeHW Aa ynpaBnsiBaT CbOTBETHUTE AEWHOCTU
Ha onepaTMBHO HMBO, KaKTO ¥ Aa npeanaraT peweHns kbM CbBeTa Ha OUPEKTOPUTE Ha OpPYKECTBOTO:

1. KomurteT no MHBECTULIMM M PUCK B CbCTaB: 3. KomuteT no onoBecTsiBaHe Ha MH(pOpMaALUA B
NopdaH Hedes — npedcedamen CbCTaB:
LisemaH Anekcues — 4reH LieemaH Anekcues — npedcedamen
Padka lNeHesa — 4neH Padka lNeHesa — yneH
leopau MapuHog — 4yneH CmaHucnae TaHywes — yneH

Yaedap Jumumpos — 4neH
Amanac Kupsikos - 4neH
2.  KomuTteT no Bb3HarpaxpeHusiTa B CbCTaB:

leopau MapuHos — npedcedamen 4. OpUTeH KOMUTET B CbCTaB:
lMembp Cmames — 4neH AHeen Kpatiyes - npedcedamen
Nopdar Hedes — uneH AnekcaHObp Todopos Kones - uneH

EmunusiH NeaHos Nempoes — 4neH

MpueTn BbTpPELWHO-HOPMATUBHU AOKYMEHTHU

Mpe3 2015 rognHa Apy>XecTBOTO NpMeMa HeobXoaMMNTE BbTPELLHW JOKYMEHTU BbB Bpb3Ka C paboTHWUTE 1 ynpaBneHCKy npoLecu
Ha QPYXECTBOTO U U3MbITHEHNE HA 3a4bIDKEHMATA CM KaTo NybrnmM4HO APYXKeCTBO:

L Mporpama 3a 4o6po KopnopaTUBHO yNpaBneHUE;

L MpaBuna 3a pabota Ha CbBeTa Ha AVPEKTOPUTE;

L] WHCTPYKLIMK 1 pa3ACHEHUs1 OTHOCHO 3aJbIPKEHUSA U OTTOBOPHOCTM Ha BLTPELUHWTE N1ua, NPUTEXaBallun BbTPeLIHa
MH@OQMBI:I,VIH;

L CneuvnaneH kogekc 3a noBefeHve Npy HGUHAHCOBU U CHETOBOAHW ATbXHOCTU.

Bcuyku dokymeHmu ca rybnudHo docmuriHU Ha yeb calima Ha dpy»ecmeomo:
https://www.sirma.bg/investors/kopropamugHo-ynpas/ieHue/KoprnopamugHU-00KyMeHmu/

Y4yactueto Ha uneHoBeTe Ha C[l B kanutana Ha APYXeCTBOTO €, KaKTo crnepBa:

Bpo# akumn  Bpon akummn 5 Kanwr?n: HopmanusupaH
AxuunoHepm KbM KbM HomuHan CTonHoCT KM % B KanuTana
30.06.2019 31.03.2019 31.03.2019 K®M 31.03.2019
AtaHac KoctagnHoB Kupsikos 2 887 524 2 887 524 1 nB.. 2 887 524 nB. 4,86% 4,90%
'eopru MbpBaHoB MapuHoB 5269 748 5269 748 1 ne.. 5269 748 nB. 8,88% 8,95%
LisetaH BoprcoB Anekcnes 4 865 753 4 865 753 1ne. 4865753 n.. 8,20% 8,26%
Yasgap Benusapos Qumutpos 4750 786 4750 786 1 nB. 4 750 786 nB. 8,00% 8,07%
Metbp Bopucos Ctates 10 100 10 100 1 nB. 10 100 nB. 0,02% 0,02%
I7Iop,u,aH CtosiHoB Hepnes 3433 3433 1 nB.. 3433 nB. 0,01% 0,01%
Oo6wo 17 787 344 17 787 344 17 787 344 nB. 29,96% 30,21%
Cupwma pyn XonduHe A 10

www.sirma.bg


http://www.sirma.com/wp-content/uploads/2015/11/SGH_CorporateGovernance2015.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Board_of_Directors-Policy.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Code_of_Conduct.pdf
https://www.sirma.bg/investors/корпоративно-управление/корпоративни-документи/

MexduHeH koHconudupaH 0oknad Ha ppkogodcmeomo Ha ,,Cupma pyn XonduHe“ AL
3a nepuoda, npukmoysau Ha 31.03.2019 e.

Bb3HarpaxaeHusa Ha uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha “Cupma Npyn Xonanur” AL:

YneH Ha CbBeTa Ha AMpeKTopuTe dupma Cymu 3a nepuoga 01.01.2019 -30.06.2019 (nB.)
Atanac KoctaguHos Kupsikos EHIBIO CUCTEMC COOUA Al (300)
OHTOTEKCT AL (5673)
CWPMA EV AV EALl (97 080)
CUPMA TPYN XONOuHr A (9 000)
CNPMA CONKOWBLHC AL (3 000)
Feopru NbpBaHoB MapuHoB EHIMBKO CUCTEMC CO®UA AL (51 444)
CNPMA BU3HEC KOHCYNTUHI A (7 624)
CUPMA T'PYN XONauHr Ao (9 000)
Mopnax CtosiHoB HepeB CUPMA TPYMN XONnauHr AQ (35 340)
CNPMA MEOVKBN CUCTEMC (600)
MNeTbp Bopucoe CrateB CUPMA TPYN XONOuHr A (9 000)
Cawa KoHcTaHTMHOBa Be3yxaHoBa CUPMA TPYMN XONnauHr AQ (9 000)
LiBetaH BopucoB AnekcueB OATUKYM A (120)
EHIMBKO CUCTEMC COOUA AL (300)
OHTOTEKCT Al (273)
CWPMA EV AV EALT (2727)
CNPMA BU3HEC KOHCYNTUHI AL (15 249)
CUPMA TPYN XONauHr Ao (69 000)
CNPMA CONKOWBHC AL (62 736)
LiBetomup AHrenos [lJockoB CNPMA BU3HEC KOHCYNTUHI AL (102 124)
CUPMA TPYN XONauHr Ao (9 000)
Yasaap Benusapos QumutpoB OATUKYM AL (120)
EHIMBKO CUCTEMC COOUA AL (35 802)
CUPMA TPYN XONamHr Ao (18 488)
CUNPMA MEOVKBI CUCTEMC (600)
o6wo (553 599)

NHbopmauus 3a 4OroBopuTe Ha YreHOBETE Ha agMUHUCTPATUBHUTE, YNPaBUTENHUTE UM HAO30PHM
opraHu ¢ OpYXeCTBOTO, NPeaoCcTaBsLLM 06e3LleTeHUs Npy NpeKkpaTsBaHeTo Ha 3aeTocTTa

B noroBopuTe Ha uneHoBeTe Ha CbBETa Ha OMPEKTOPUTE KaKTO CbC CaMOTO [IpyKECTBO Taka M C ObLUEPHU ApYKeCTBa Ha
[py»ecTBOTO, KbAETO TaKvBa JOTOBOPU C TE3W NULA Ca HAnNW4YHKU, HAMa NpeaocTaBeHn obeaLleTeHrs Npu NpekpaTsasaHe Ha
[IOrOBOPUTE VM.

I/IH(bopmau,vm 3a OAUTHUA KOMUTET Ha APYXEeCTBOTO UMMM KOMUTET 3a Bb3HarpaxageHumdarta, BKIo4YnTerniHo
MMeHaTa Ha 4YreHoBeTe Ha KOMUTEeTa U pe3toMe 3a MaHaaTa, no KOWTO (i)yHKLI,I/IOHI/Ipa KOMUTETa

Ha npoBegeHoTo Ha 14.06.2016 r. O6wo CvbpaHue Ha AkumoHepuTe Ha OpyxecTBoTo 6 M3bpaH OauTeH KOMUTET (CbracHo
u3nckBaHuaTa Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B cbeTaB:

Axren Kpanues — npegcegaten

AnekcaHabp Togopos Kones - uneH

EmunusH ViBaHos MNeTpos — uneH

ManpgaTbT Ha OgUTHUA KOMUTET e 3 (roauHM).

MN3saBneHne 3a TOBa, ann OpyxecTtBoTO Cra3Bsa uin He pexmma/pemMMMTe 3a KoOpnopaTtunBHO

ynpaslieHue

an. 4, 1. 8 ot 3MMNuK .Cupma pyn Xonauur’ Al
cbobpassiBa CbAbPKAHWETO Ha (PMHAHCOBWUTE CU OTYETM C
nporpama 3a npunaraHe Ha HauuwoHanHus kodekc 3a
KOpropaTuUBHO ynpaBfieHWe W BoAM cyeToBOAHATa cwu
nonuMTMka  cbrmacHo  MexayHapoaHuTe  CYETOBOAHU
cTaHzapr.

C ornep Ha dakTa, Ye ,Cupma Mpyn Xonguur” ALl e BnncaHo
B peructbpa no un. 30, an. 1, 1. 3 ot 3KPH, BogeH ot KOH,
[pyxecTBoTO € BbBeNno nporpama, W3rotBeHa B
cboTBeTCTBME C HaunoHanHWsi Kodekc 3a KOprnopaTUBHO
ynpaeneHue. B cbotBeTCcTBME C pa3nopenbata Ha un. 100H,
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4 OYHKUMNOHUPAHE HA TPYTNATA

MkoHomuueckata rpyna Ha “Cupma Npyn Xongunr® A[l Bkntoysa dovpmata — Manka u HelHuTe AbLUEPHU 1 acouunpann apyxecTsa —
BCUYKM Te, peanuavpalum ceosTa cTtonaHcka AenHocT B IT cektopa. pynata dyHKUMOHMPA KaTo TUNNYHA XOMNAMHIoBa CTPYKTypa C
opraHv3aumst Ha A4eiHOCTTa, KoopAvHaumsaTa n cybopanHaumsaTa Ha ApyXecTBaTa xapakTepHu 3a nogobHa cTpykTypa.

[pyxecTBaTta oT rpynata umat obLia ctpatermyecka pamka, KopnopaTuBHW LIEHHOCTU, (OMHAHCOBA M CHETOBOAHA MONUTUKA, BU3NS

3a o6PO KOPMOPATUBHO ynpaBneHue 1 kagpoea nonutuka.3/ TOEN

AbwepHu Ha Cupma Npyn Xonauur A

CTONHOCT Ha MpoueHT

CTONHOCT Ha

MHBeCTMLMATA o MpoueHT oT  yupectTumsita [POUEHT oT MpoueHT ot Mpomeny
Mpeanpuse KbM  anurana Kanuranosure KbM KanuTana KanuTanoBuTe (8 xun
30.06.2019 KoM npasa KuMm 31.12.2018 KbM npaea KbM ne.)
30.06.2019 31.12.2018 31.12.2018 -
(B xun. nB.) 30.06.2019 (B xun. nB.)

,Cupma ContowbHe” AL 39311 77,71% 82,43% 39311 77,71% 82,43% 0
,Cvpma Ein Ai” EAL] 7 035 100,00% 100,00% 7 035 100,00% 100,00% 0
,Cvpma Meguken Cuctemc" Al 66 66,00% 66,00% 66 66,00% 66,00% 0
Cupma pyn UHK. 3471 76,16% 76,29% 3471 76,16% 76,29% 0
"Cupma Cu A" Al 106 80,00% 80,00% 106 80,00% 80,00% 0
"OHTtoTekeT" Al 17 865 87,65% 90,44% 17 865 87,65% 90,44% 0
LEHrBto Cuctemc Cocoms” Al 50 72,90% 72,90% 50 72,90% 72,90% 0
O6uwo 67 904 67 904 0

AbwepHu Ha Cupma ConvwbHc AL

Croimocrya MEolertor | Cromecria  Mpouewmor - Meoues
nHBecTUUMATa KBM u KM KM (B xun.
kM 30.06.2019 35 06,2019 31.12.2018  31.12.2018 ne.)
(B xun. nB.) (8 xun. ne.)
,Cnpma busHec KoHcyntunr” Al 1374 54,08% 1374 54,08% 0
Ldatukym” AL 1394 60,50% 1394 60,50% 0
S&G Technology Services Ltd., UK 117 51,00% 117 51,00% 0
"Cupma An Ec xu" 004 0 71% 0 71% 0
,Cupma An Cu Ec* Al 270 90,00% 270 90,00% 0
o6wo 3155 3155 0
ObwepHu Ha Cupma En An EA[]
CTOMHOCT Ha CTOMHOCT Ha
MHBECTULMATA KbM VWHBECTULMATA KbM MNpomexun
MoeanpusiTue 30.06.2019 MpoueHT oT KanuTana 31.12.2018 MpoueHT oT kKanuTana
peanp KM 30.06.2019 KbM 31.12.2018
(B xun. nB.) (B xun. nB.) (B xun. nB.)
OnTotekcT CALL 30 100,00% 0 0% 30
Cupwma pyn XonduHe A 12
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ObwepHu Ha EHrBro Cuctemc Cocpuna A[l

CTOMHOCT Ha

CTOMHOCT Ha

WHBECTULIUATA KbM WHBECTULMUATA KbM MpomeHun
30.06.2019 MpoueHT ot 31.12.2018 NpoueHT ot
Mpeanpuatue KanuTana KbM Kanutana Kkbm
(B xun. nB.) 30.06.2019 (B xun. nB.) 31.12.2018 (B xun. nB..)
,I,SEHrBlo Cuctemc JlatuHcka Amepuka”, 7 05% 7 95% }
pasunus
EnrBio CALLL 9 100% 9 100% -
O6uwo 16 16 -
AcouunupaHum Ha Cupma Npyn Xonguur ALl
CToNHOCT Ha CTolHOCT Ha n Mpomenn
MHBECTULMATA KbM MpoLeHT OT KanuTana WHBeCTULMATA lz::_:':ﬁ;;;"r
Mpeanpuatue 30.06.2019 KoM 30.06.2019 KbMm 31.12.2018 KoM
(8 xun. nB..) (B xun. n..) 31.12.2018 (B xun. nB.)
GMG Systems (B nukB1gaums) 150 19,93% 150 19,93% 0
E-Oom MeHnoxmbHT OO0 7 35,00% 7 35,00% 0
o6wo 157 157 0
AcoumupaHum Ha Cupma ConwwbHc Al
CToMHOCT Ha MpoueHT oT CTOMHOCT Ha MpoueHT oT Mpomenn
MoeanpusiTue WHBeCcTULMATA KanuTana Kbm MHBeCTULMATa KkanuTana
peanp KbMm 30.06.2019 30.06.2019 KkbMm 31.12.2018 KbM (8 xun. ne.)
31.12.2018
,CEI Bbnrapus” Al (apyrv puHaHCOBM akTMBK) 0 6,50% 0 6,50% 0
A BUN MHTEPAKTUB 0 34% 0 34% 0
EKCEJT MEHWI>KMBHT 00 0 34% 0 34% 0
dnaw Meana A 0 50% 0 50% 0
Cupma Ipyn UHK. 916 23,85% 916 23,85% 0
"Cupma Mobann"All 15 40% 15 40% 0
o6wo 931 931 0

3a nosevye MHMOPMaLWs OTHOCHO ApyKecTBaTa B rpynarta — MpunoxeHvie Ne1t.

UHdopmauua 3a yyactuarta

OcBeH noco4yeHuTe ydyacTtunsa Ha D,py)KeCTBOTO B T.4 no-rope, HAMa ApPYr1 HEroBu y4acTusl, KOUTO € BEPOSITHO [a uMma 3HauyuTeneH
edbeKT 3a oLeHsABaHETO Ha HeroBMTe COOCTBEHM aKTUBU U 3a4bIDKeHWs, MHaHCOBa NO3MLMSA Unu nevanovw unu 3ary6m.

Cupwma pyn XonduHe A

www.sirma.bg
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5 CUPMA TPYI XONOWNHI MPE3 MbPBOTO MOJIYTOAME HA

2019 T.

5.1 bBwu3HecbT Ha Cupma

Cw3pgagena npe3 1992 r., 3a 25 rognHn Cupma ce npeBbpHa
B efHa oT Hau-ronemute WT komnaHuM B pernowHa,
nputexasawla Habop OT  COBGCTBEHM,  WMHOBATUBHM
TEXHOMNoru1, pa3HoobpaseH NPoaykToB NopTdenn u pacTsy
nasapeH asin B EBpona n CeBepHa Amepuika.

Cupma nputexxaBa copTyepHM peLleHnst 3a LUMPOK CNeKTbp
oT 6u3HecH, ¢ HOKYC BBPXY PasBUTUETO Ha KOTHUTUBHUTE
TexHonorun (Al). pynata e ¢ ausepcucuumpa nasapHa
€KCMOo3MLMSA, Haco4YeHa M3KIMIUYUTENHO KbM YaCTHUSI CeKTop,
CbC CTabunHo knueHTcko mnopTdonuo. [lpopykTute Ha
Cvpma ca KOHUEHTpMPaHW B HaW-NepCrnekTMBHUTE W
BMCOKOTEXHOMNOMMYHKM 06nactm — (UHAHCOBM TEXHOMOTuW,
cemaHTVKa, uHAaycTpuaneH codTyep, loT, KOMMIOTLPHO
3peHve, TenemeguumHa. [pes 2017 r. kaTto 4yact oT
obHoBeHaTa cu cTpaTerus rpynata 3anoyHa LiefieHaco4eHu
ycunua 3a  uarpaxgaHe Ha cross-selling kanauuter,
aKkTyanuavMpa mogena cu 3a npojaxbu v MapKeTuHr B
CbOTBETCTBME CbC CBETOBHWUTE TpeHaoBe — Software as a
Service mopen.

Cupma e CBETOBHO pa3nosHaBaemMa KOMNaHus B
CeMaHTU4HWUTe TexHomnornm u cpeq BogewmTe 10 B cBETOBEH
mawab B obnactute: rpad 6a3n (GrpahDB), TekcT aHanus,
oTkpvBaHe u hegepupaHe Ha gaHHu (Bloor, 2016). EanH ot
npogyktute Ha Cupma - EngView Package Designer Suite
CAD e yacT OT pelueHuaTa 3a Au3aliH U Npou3BOACTBO Ha
OMakoBKM Ha CBETOBHWTE nugepu B nonurpaduyeckara
VHOYCTPUSi. XONAMHIBT € €4WH OT perMoHanHuTe nuaepu Ha
WT nasapa, kaTo BbB (OMHAHCOBWSA CEKTOP MMa 3a KIMUEHTH
60% ot onepaTtopute B Hero. Cupma e MbpBOKNaceH
pervoHaneH JOCTaBYMK Ha obrayHu ycnyru ¢ knac 4 flenta
LIeHTBbP, NULEH3NpaH 3a CbxpaHeHue Ha AaHHu ot BHB u
ApYr1 opraHusaummn, W3WCKBaLLM MOBULLEHA CUTYPHOCT Ha
AaHHWTe. Ypes edHO OT cBOWTE APYXEeCTBa, XOMAWHIbT €
nuaep B pAocTaBkaTa Ha SaaS 3a 3acTpaxoBaTenHuTe
nocpegHvumM. Cupma uMa Cepuo3HO MNPUCLCTBUE  Ha
amepuKaHCKMA nasap, W3nblHsBavku orpomeH 6pon UT
KOHCYNTaHTCKW NpoekTw. Mpynata Mma Lumpoka napTHbopcka
n amcTpubyTtopcka ekocuctema B Hag 50 obpxasm Mo ceeTa.

Hskoun oT yHuKkanHuTe npeammcTea Ha Cupma ca:
. Hawi-pnobpuar RDF Triplestore B cBeTa

. Ton Text Analitycs Engine 3a 6u3Hec (u3nonaea ce
ot BBC, AstraZeneca, Ministry of Defence, USA)

. TexHonorvs 3a nuUEeBO pasno3HaBaHe - cpen
BogewmTe 10 B cBETOBEH MaLlab;

. BceobxBaTHa ekcrnepTu3a B aHanu3a Ha HOBWHU U
couuanHu meauu;

. M3uepnaTenHa ekcneptusa B Cb3[4aBaHeTO Ha
Chatbot n Al Assitant npunoxerus.

Mpes 2017 r. rpynata paspabotn cBosTa 5-roguwiHa
“Ctpateruss Cupma 2022”. Cupma ce dokycupa B npoueca
Ha TpaHcopMaumsita Ha opraHusauumte KbM
“UHTENWUreHTHN opraHusauun’. Hne umame TEXHONOMMU K

(\ l Cupwma pyn XonduHe A

www.sirma.bg

know how 3a Bcudku eTanu oT To3u Npexos — oT CbbupaHeTo
Ha [JaHHM — BbTPELWHW, BBHLHW, CTPYKTypUpaHu,
HEeCTPYKTYpUpaHu, OTBOPEHU, CBbP3aHU, “TbMHU” U T.H.; Npe3
u3rpaxgaHeTo Ha MoAenuTe U XPaHUIULETO Ha 3HaHws,
paspaboTBaHe Ha aHanUTUYHWM MoJenu W Mogdenu 3a
npeasBmxpaHe, 0as3vpaHn Ha W3KYCTBEH WHTENeKT, [0
npefocTaBsHETO Ha “JoBelwkn” WHTepdencn OT HOBO
noKorneHue.

OCHOBHM eneMeHTH Ha CTpaTeFVIHTa ca:

. TexHonornyHa TpaHcdhopmaumsi ypes
KOHLEHTpPauMs Ha pas3BoiHa [EeWHOCT U OCHOBHUTE
KOTHATVBHWM TEXHOMOrMM B rpynata 3a W3rpaxaaHeto Ha
SENPAI (Sirma ENterprise Platform with Al) — o6nayHo
6a3vpaHa nnaTtgopma C HOBO HVMBO Ha W3KYCTBEH WMHTENeKT
(KOTHUTMBEH KOMMIOTWHT), MO3BOMsIBaLlA YNpPaBMEHNETO Ha
VHTENWreHTHaTa eBONoLMS Ha OpraHU3aLmnTe BbB BCUYKO;

. YBenuyaBaHe KOMepcuanunsaumata Ha
TexHonoruurte,
. PaswupssaHe n TeXHOJI0rn4eH CKOK Ha

npoaykToBOTO nopTdonuno Ha Cupma upes:

o] BasupaHe B obnak;

o] PaspabotBaHe Ha HOBM NpPOAYKTWM C KOrHWUTWMBEH
€neMeHT;

o WHTerpaums Ha CbLUECTBYBALLOTO MNOPTGONMO C

KorHuTMBHaTa nnatcopma SENPAI.

. JonbnBaHe Ha wmogena Ha npogaxbu — ot
NpeuMyLLIECTBEHO OT on-premise KbM SaaS npogaxou;

. CobluecTBeHO paswmpsaBaHe Ha anctpubyTopckata
Mpexa M napTHbOpckaTa ekocucTema, ¢ Uen nogobpsiBaHe
MoZena Ha npogaxbu — OCBEH AVMPEKTHW npogjaxou u
npogaxbu upes romsiMa napTHbOPCKa AUCTpubyTopcka

Mpexa, BKITIOYMTENHO yBennyasaHe Ha OEM
napTHLOPCTBATa;
. OpraHn3aumoHHO NpecTpyKTypupaHe 3a

peanusauust Ha cTpaTervusiTa.

lMpemnHaBaHeTO Ha mMopena Ha npodaxdbu kbm SaaS u
yBENMYaBaHETO Ha peanu3auusita Ha KOrHUTUBHU eNeMeHTH,
CbBMECTHO C MNaHWpaHW WHBECTULMW B MApKETUHT WU
npodaxbu e ocurypAaT nnaBeH M ctabuneH pactex Ha
Cvipma Ha rmobanHo HMBO M rapaHTMpaT yBenmnyaBaHeTo Ha
CTOMHOCTTA Ha rpynara.

HawarTa CbMJ'lOCOCbVIH 3a CTpaTerm4ecknTe HM TexHosnormm un
Npoayktn e, 4e Hue Brpaxgame ycelwaHeTo 3a YoBellka
MUCBHJT — Bb3npuemMaHe, UHTepnpetTauua, npegsmxnaaHe U
B3eMaHe Ha peLlueHuns.

Mpuemaiikm Ctpaterusita 2018-2022, Hye 3anoyHaxme
NOAroTOBKa 3a HEMHOTO U3NbiHeHne. PaspaboTnxme
noapo6HMW NaHOBE 3a PasBUTUE KAKTO Ha KOTHUTUBHOTO
anpo (SENPAI), Taka 1 Ha cTpaTernyeckute BepTukany Ha
rpynarta. 3ano4yHaxme npoLec no opraHn3aLoHHO 1
TEXHOMNOIMYHO NPECTPYKTypUpaHe.
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5.2 WkoHoMMuYecKa cpepna

VIkoHOMUYeCKM TeHaeHUMN B 5bnrapvm

OCHOBHUTE NMoKasaTeny Ha UKOHOMUYeckaTa cpeaa, KouTo
okasBaT BNusHWE BbpXy AEWHOCTTa Ha APYXeCTBOTO, 3a
nepuoga 2016 — 2018 r. ca npeacTaBeHu B Tabnvuara no-
nony:

[Nokasarten 2016 | 2017 2018
BBI1 B MnH. neBa 92,196 98,631 (107,925
PeaneH pactex Ha BBI 3.6% | 3.6% | 3.10%
WHdnaumsa B kpas Ha rognHaTa 0.1% | 2.8% | 2.70%
CpeneH BanyTeH Kypc Ha LLaTCcKus

nonap 3a roguHarta 1.768 1.74 1.66

BanyTteH kypc Ha waTtckusa gonap B

Kpasi Ha rognHaTa 1.855 1.63 1.70

CpepeH BanyTeH Kypc Ha
MaKkedOHCK/ AeHap 3a roguHaTta 0.03 0.03 0.03

BanyTeH KypC Ha MaKeOOHCKU

JeHap B Kpas Ha roguHaTta 0.03 0.03 0.03

OCHOBEH JNWXBEH MPOLEHT B Kpas
Ha roguHaTta 0.02 0 0

BespaboTuua (B kKpasi Ha rogMHaTa) 8% | 7.1% 6.1%

PasButre Ha rmobanHata MKOHOMMKa M o4vakBaHusa 3a 2019
roguHa

CBETOBHUAT MKOHOMUYECKW PLCT ce 3abaBs, KaTo ce ovaksa
fa 6bae 3,7% npe3 2018 roguHa, cbrnacHo aHanu3 Ha
MexayHapoaHust BanyTeH cdoHg /IME WEO, aHyapu 2019/.
PactexbT Wwe npogbmky Aa ce 3abaBa B 6riMskuTe roamHn n
ce oyakBa ga 6vae 3,5% npe3 2019 u 3,6% npes 2020
roguHa. CblueBpeMEeHHO HapacTBaHeTO Beye He e
paBHOMEPHO pasnpeferieHo U pUCKOBETE B MepcrnekTusa ce
yBenu4yaBsar.

OuakBaHuATa 3a pactex 0Osxa 3aHwxeHun npe3 2018 B
crnefcTBne Ha oTpuuatenHua  edekT OT  HanoXeHute
Tbproecku Tapucu ot CALL u Kutain. MnobanHuat BBl ce
ovakBa fa 3abasu cBosAT pbCT Ao 3,5% npe3 2019 roguHa,
KaTo CcrneacTtBMe OT OTHOCWUTENHO cnabwTe [aHHW 3a
NMPOMMULLNEHOTO MPOU3BOACTBO Mpe3 BTOpaTta MosioBUMHA Ha
2018, koeTo ce ovakBa ga npoab/kKM M B Onuskute
Tpumeceunsi. PbCTbT B pasBUTUTE MKOHOMMWKU Ce O4YakBa Aa
e 2,3% npe3 2018 n pa ce 3abasu o 2,0% npe3 2019 un
1,7% npe3 2020 roguHa. HamansBawusaT pbCcT ce AbIKU
Hali-Beye Ha o4vakBaHMa 3a 3abaBsiHe B €BpO-30HaTa.
OuakBaHuATa 3a 3abaBsiHe Ha pacTexa ca BanuaHu U 3a
CAL, kbaeto ce ovakBa pbCT OT 2,5% npe3 2019 n 1,8%
npe3 2020 roauHa. BBl Ha AnoHusa ce ovakBa Aa HapacHe ¢
1,1% npe3 2019 n pa ce 3abasu go 0,5% pbeT npes 2020
rogvHa. O6Lwo 3a pa3BMBaLLuTe Ce nasapu ce ovakBa Neko
3abaBeH pbCT oT 4,6% npe3 2018 rognHa u 4,5% npes 2019
rogvHa u Bb3ctaHoBsiBaHe 10 4,9% npe3 2020 roguHa.

(\ l Cupwma pyn Xondu+He AL
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OCHOBHUTE puckoBe nNpen rrnobanHata WKOHOMMKA ca
TbProBCKOTO HanpexeHve, 3abaBsAHETO Ha WKOHOMWKaTa B
EBpona 1 HecurypHocTTa okomno BpekauT.

Bce nak HapacTBaHeTo Ha rnobanHata WKOHOMMKa B
6nu3kNTE TOAMHW e Bb3AENCTBA MOMOXUTENHO U BbPXY
ovakBaHusATa 3a passutneto Ha VKT nHgyctpusTa, KosTo e un
e[VH OT ABWKeLuuTe hakTopu Ha rnobanHus pacTex.

OtpacbnsT Ha Cupma

OpyxectBata ot Cupma 'pyn XonauHr ca cneuvanvanpanu
B WHOYCTpUATa Ha WHOpMauUMOHHWUTE TexHonorum [UT/.
[aHHu 3a uHaycTpusiTa 06MKHOBEHO ce 06eaAnHABAT C AaHHK
3a ,,KOMYHUKALMOHHUAT CErMeHT", Thil KaTo CerMeHTa u3usno
3aBUCKM OT WHOPMaLMOHHKM TexHonorun. PecnekTuBHO
unHoycTpusita npvpgobuBa wmeto  ,MHGOpMaUUMOHHU 1
KOMYHMKaUMOHHWN TexHonorum® unu cbkpateHo WKT. Ot
uanoTo mHoroobpasune Ha cermeHTuTe B KT, apyxectsata
OT rpynata paboTsaT ocHOoBHO B cermenta ,UT ycnyrn®
/cucteMHa  MHTerpaumusi, WHGpacTpyKTypa KaTo ycnyra,
copTyep kato ycnyra, noadpbxka Ha  codTyep,
KoHcynTaumn/ n ,BbrusHec codTyep® /pasnmuHu codpTyepHu
Npo4yKTW, HAaCOYEeHW KbM pas3nuyHu OU3HEeC BepTMKanu u
paspabotka Ha codTyep no nopbyka/. MmeHHO Te3un
CerMeHTH, CbrnacHo npoyyBaHe Ha Gartner oT Mecel
aHyapu 2019, ce ovakBa ga 6GbAaT BoAewmuTe CEermMeHTu no
pbcT B UT nHayctpusaTa npes crnegsalymTe 5 roguHu.

MporHo3u 3a UKT nasap npe3 2019 u B roguHute go 2022

OuakBaHuaTa Ha Gartner 3a passutueto Ha WKT nasapa
npe3 2019 rogmHa ce 3anassa onTuMUcTUYHO. 2019 rognHa
npoabinkaBa TeHAeHUusiTa 3anoyHana npe3 2017 Ha BypHo
HapacTBaHe Ha WKT pasxoguTe BbB BCUYKM CETMEHTH,
Bogewm Ao pbeT oT 3,2% Ha roguwHa 6asa, JocTuramku
pekopaHuTe 3a nocnegHute pgecet roguHn USD 3,8
TpunuoHa.

[Mpe3 6n13kMTe roaMHN He ce OYakBa CbLLECTBEHa NPOMSHA
B pasxoauTe 3a ,KomyHMKauMOHHUTe ycnyru“ u Te Lie ce
3ana3sAT Ha Huea oT okono 1,4 TpunuoHa USD roguwiHo ¢
OTHOCUTENHO HWUCBK roauvweH pbcT oT 1.30% npe3 2019
roguHa. CblUEBPEMEHHO CbLUUTE OCTaBaT Hal-roneMusit
eaunHunyeH cermeHT B VKT pasxoguTte B cBeTa.

Han-guHaMuyHo pacTawuTe cerMeHTu ce 3anasear ,BusHec
codpTyep” ¢ ovakBaH rogumweH pbet npe3 2019 ot 8,50% wn
LT yenyrn“ ¢ rogmweH pbet npes 2019 ot 4,70%. B
crnegBawuTe roAMHWM M ABaTa CerMeHTa 3anas3BaT CBOSI
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BoZell, /Makap U no-ymepeH/ pbCT Cpef BCUYKM OCTaHanwu
cermeHTn B WKT cektopa. O6wusT obem Ha pasxogute B
ABaTa cerMeHTa ce ovakBa Aa Hagxesbpnu Boaada B MKT
cektopa — ,KomyHukaumoHHu ycnyrun“ npe3 2019 roguHa,
koraTto obLmTe pasxoau 3a ABaTa CerMeHTa LWe JocTurHat
USD 1,461 munuapaa, 4oKaTo o4akBaHWsTa 3a pasxoauTte B
+KomyHukaumoHHn ycnyrn“ e USD 1,417 munuappga npes
2019 roguHa.

OcBeH Han-6bp30 pacTawmM, ABaTa cermeHTa AeMoHCTpupar
1 Hal-ycTon4mB pbCT B nepunoga go 2022 rogvHa. CAGR 3a
nepuopa 2017 — 2022 roamHa ce oyakBa aa 6bae 8,25% 3a
cermeHta ,BbusHec codptyep’ u 4.97% 3a cermenta MT
yenyrn®, npu cpegeH CAGR 3a UKT cektopa ot 3,28% wn
CbOTBETHO camo 3a UT cektopa ot 4,25%.

MpuunHM 3a pbCTa Ha na3apa npes3 2019

B cBoe npoyyBaHe (gekemBpu 2018) Gartner nocousat
OCHOBHUTe ABuratenu Ha pactexa npe3 2019 roguHa, kaTto
3a uenta pasbvBa TpagMuMOHHUTE 5 cermeHTa B
OBancetMHa  nop-cermeHta.  OuvyakBaHMAT  PbCT  Ha
cBeToBHUTE pasxoguTe 3a UKT ot 3,2% npes roguHaTta e
CbCTaBEH OT U3KMOYUTENHO PA3NMYHN KOMMOHEHTU, C MHOIO
pasnM4YHN O4aKkBaHWs 3a PbCT. HAKOM OT Noa-cerMeHTuTe ce
O4akBa Ja HapacTBaT npe3 roguHaTta C TeMmmn, KOMTO e Tpu
MbTW MO-TONSIM OT CPedHOTO 3a CBeTa. TakbB € Hamnpumep
nog-cermeHta ,CodTyep 3a OU3HEC NPUNOXEHUS", YMNTO
pbcT ce o4akBa pa 6bae 10,3%. [op-cermeHTta
,KoHcynTupaHe® ce oyakBa ga HapacHe c 8,3%, a ,CodyTep
3a uHdpacTpykTypa“ ¢ 6,8%. ,ObnayHaTa MHDpPaCTPyKTYypa
1 ycnyrn“ naBaTt CpaBHUTENHO-TONSIM NMPUHOC KbM pasxoaute
3a VIKT npes3 2019 roguHa n ce o4akBa Aa otbenexar pbCT
oT 4%. Te ca komnoHeHT Ha cermeHta ,WT ycnyrn®. B
APYrvsAT Kpaw Ha cnekTbpa ca ,KomyHuKaumMoHHuTe yenyrn“ n
pasnuMyHUTE Noa-CerMeHTn Ha cermeHTa ,Ycrtponctea“ — ,PC
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n Tabnetn” c pwuer ot 0,5%, ,MpuHTepun® cbe cnag ot 0,7% u
,BbHLWHa nameT* cbe cnag ot 0,9%.

leorpachmsa Ha UT pasxoauTte M pbLCT NO pervMoHn npes
2019 roguHa

WKT pasxogute u TexHuaT pbcT npe3 2019 rogumHa ce
3anasBaT U3KMYUTENHO Pa3HoObpa3HM B  pasnuyHUTe
permoHn Ha cBeTa. Gartner (yebuHap, pekemspu 2018)
oyepTaBa pasfUYHUAT NPUHOC Ha OTAENHUTE ObpPXaBU KbM
ovakBaHuAT pbcT Ha WKT cektopa ot 3,2% npe3 2019
roguHa. CuneH pbCT, KOWTO NOHSAKOra € ABa MbTW MO-BUCOK
OT CBETOBHMWS, Ce o4aksa B torom3tovHa Asus. asapsT B
Mhona e Bogew, no pucT, CbC 7%, HO € OTHOCUTENHO
ckpomeH no obem. PbctbT Ha UKT pasxogute npes 2019
rogHa B Kutan ce oyaksa ga 6bvae 5,5%, n makap obembT Ha
nasapa ga e no-manbk ot To3n Ha CALL, obwuat npuHoc
KbM cBeToBHUTE pasxoau 3a WKT ce 3anassa BTOpU Mo
ronemMvHa 3a oTdenHa pAbpxkaBa. [bpxaBata € BopeLy
npuHoc kbM cBeToBHUTE UKT pasxogu (ot okomo 40%) w
TexHUsT pbeT npe3 2019 roguHa ce 3anassa CALL, kbaeto
ce ovakea rogumweH pbcT B WKT pasxogute npe3 2019
roguHa ot 3,8% (Hap cpepHoTo 3a cBeTa). EBpona e BTopusi
no ronemuHa pervoHaneH WKT nasap, cneg CesepHa
Awmepuka. Pasxogute 3a WKT B pasnuyHute eBpoOnemncku
AbpXaBu, CbLLO 0TOENA3BaT PbCT, HO TOW € 3HAYMTENHO No-
HUCBK OT CBETOBHMS PBCT B cektopa: [epmanus 2,4%,
Benukobputanusa 1,9%, WUrtanua 1,6%, ®paHums 1,3% wu
Pycua 1%. MNpoyyBaHeTo nocouyBa, ye pasxoaute B VKT B
ocTaHanuTe U3TOYHO-eBPOMENCKN ObpXKaBu Ce ovakBa Oopu
pa Hamanee npe3 2019 rognHa. Kato ocHoBHa npuyvHa 3a
cnaboto npeactaBaHe Ha  EBpona ce  noco4yBa
HecurypHocTTa okono BPEK3UT wu orpaHnyaBaHeTo Ha
MHBECTUUMM BBB BCcUYko (BkmountenHo WKT) Ha crapus
KOHTUHEHT.
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3a nepuoda, npuknoyeauw, Ha 30.06.2019 a.

5.3 [OonbnHutenHa uHdopmaumsa 3a nbpPBOTO nonyroame Ha 2019 r.

BNUAHUE HA U3KINIOYUTENHU ®AKTOPU

I/IHd)opmauvaa B HAcToAWMNA OTHET HE € NOoBMnsdHa OT HaNMM4YneTo Ha USKNKYNTENHN cbalcropw.

OBOBLWEHA MH®OPMALIUA, OTHACALUA CE OO0 CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT NATEHTKN UNU NUUEH3WU, UHOYCTPUAINHWU, TBPITOBCKU UITM ®PUHAHCOBMU
AOroBoPu UJiin OT HOBU NPON3BOACTBEHU NMPOLIECU

OpyxectBoTo ,Cupma pyn Xonguur® Al no cblimHaTa Ha 3a paboTHUTE MecTa Ha BCUYKM CryXuTenu B [pyxecTBoTO,
CBOSITA AEVHOCT HE € 3aBMCUMO OT MaTeHTU UMK NIULIEH3NMK, TO pasrnoriara CbC CbOTBETHUTE JMLEH3M 33 ONepauluoHHU
WHOYCTPUanHu, TbproBCKM Unn (prHaHCOBM LOrOBOPM, KaKTo CUCTEMM M NPUIIOXKEH codTyep 3a NEPCOHaNHN KOMNIOTPU U
1 OT HOBW NPON3BOACTBEHN NPOLIECU. CbpBbPU, HeobXxoanMK 3a obuYaliHNA paboTeH npouec.

NMHOOPMALIUA, OTHACAWA CE OO0 3HAYUTENHU @AKTOPU, BKIHOYUTENHO
HEOBUYAWHN WNU PEOKA CBHLBUTUA WUNKU HOBU PA3BUTUA, KOUTO 3ACArAT
CBHLWECTBEHO NPUXOAUTE OT AEMHOCTTA HA AIPYXXECTBOTO

HsiMa 3HaumTenHun dakTopwu, BKIOYUTENHO HEOBUYaHK 1nm CbLUECTBEHO NMPUXOAUTE OT [eiHocTTa Ha [IpyXecTBoTO W
peokM CcbbuUTMS UM HOBU  pas3BUTUS, KOUTO 3acsrar GbAeLunTe UHBECTULIMM.

3HAYUTENHW TMPOMEHW B HETHWUTE NPOOAXBU WUINUW NPUXOAOWN, ONOBECTEHU B
CYHETOBOOHWUTE OTYETU

Mpes pasrnexaaHus nepuos ce Habriofasar 3HAUUTENHM B CYETOBOAHUTE OTYETU Ha [py>KecTBOTO NoapobHO onvcaHu
NPOMEHU B HETHUTE MPOAAKOMN UNN NPUXOAU, OMOBECTEHUTE B pasaen 10 ot HacTosAwms Joknap,.

MHO®OPMALIUA, OTHACAWLA CE OO NPABUTENCTBEHATA, WKOHOMMYECKATA,
PUCKAITHATA, NAPUYHA NOJNIUTUKA UNN MOJNIMTUYHECKN KYPC UNN ®AKTOPU, KOUTO
3HAYUTEIHO CA 3ACEIHAIU UM BUXA MOTJIN A 3ACEFHAT 3HAYUTENHO, NPAKO UNA
KOCBEHO OEMHOCTTA HA IPYXKECTBOTO

Mpes pasrnexaaHus nepuos He e umano akTopu OT MPaBUTENCTBEHU, UKOHOMMUYECKU, AaHBbYHW, MOHETapHU UMW MOSIUTUYECKM
chakTopK, KOUTO Ca OKa3anu CbLLECTBEHO BNUSIHNE BbPXY AEWHOCTTa Ha PYXXECTBOTO.

5.4 OCHOBHU CbOUTUA N GU3HEC HOBUHU Npe3 NbPBOTO NONyroaue Ha
2019 r.

MHdopmaums 3a 0OCHOBHU CbOUTUSA M BU3HEC HOBMHM Npe3 MbpBoTO nonyroane Ha 2019 r. moxe Aa 6bae HamepeHa B [punoxeHne
Ne 3.
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5.5 OcHoBHa opuanYecka nHdpopmauusa npe3 NbLPBOTO Nonyroame Ha
2019 r.

Cpenku ¢ akuum 3a nepuoga 01.01.2019 r. — 30.06.2019 r.:

lMokynka Ha ,,OHmomexkcm*“ Al om ,,Cupma Eiu Au“ EAL

Ha 18.01.2019 r. 6elue ckntoyeH Jorosop, Ha ocHoBaHwme 4n.15 oT T3 1 pelieHne Ha OBLLOTO CbbpaHue Ha akLUMOHEpPUTE Ha
OHToTekcT Afl, C KOWTO THProBCKOTO MpeanpuaTue Ha ,OHToTeKcT Afl, KaTO CHBKYMHOCT OT NpaBa U 3aAbIMKEHNS U PaKTUYECKN
OTHOLLEHWS, Cb3[laZleHN NpY OCbLLIECTBABAHE Ha AocerallHaTa My TbproBcka AevHocT, bele npogageHo Ha ,Cvpma En A“All
cpeLly LieHa paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, CbIMacHO cYeTOBOAEH BanaHc Ha ApyxecTBoTo kbM 17.01.2019 .
HacToswums hmHaHCOB OTHET € CbCTaBeH MNpy crnasBaHe Ha NpuHUMNa 3a AenCTBaLlo npeanpusiTue.

PbkoBOoAcTBOTO Ha [pyKecTBOTO cunTa, Ye TO € AelCTBALLO M Le ocTaHe AeNCTBaLLO, HaMa NNaHoBe U HaMepeHus 3a
npeycTaHoBsIBAHE Ha AeVHOCTTa.

lMpodaxx6a Ha o6ocobeHa yacm om ,,Cupma ConmrownbHc* A[] Ha ,,Cupma Eiu Aa“ EAL

Ha 23.01.2019 r. BeLwue ckntoueH AOroBop, cbrrnacHo konTo ,Cupma ContowbHe ALl npexBbprisi NpaBoTo Ha COBCTBEHOCT BbPXY
o6ocobeHa YacT OT TbProBCKOTO cv npeanpustie doupma ,Cupma ContowbHe AL, EMK 040529004, kaTo camocTosTenHa
CBHBKYMHOCT OT NpaBa, 3a4b/MKEHUs 1 PaKTUYECKM OTHOLLEHUS, Cb3AadeHN NPU OCbLUECTBSABAHE Ha JoceraliHaTa My TbproBcka
aevnHocT Ha ,Cupma En An“ EALL , cpely ueHa ot BGN 20 912 384,19 (aBageceT MnnvMoHa OEBETCTOTVH U ABaHAOECET XUNsian
TpucTa ocemaeceT u yetupum neea n 19 ct.). B o6ocobeHaTa YacT OT NPeanpUATUETO Ca BKITKOYEHM aKTUBM — COPTYEPHM MOZYNHN,
[OroBOpY C B3EMaHUS MO TAX U CNYXUTENM.

lpodax6a Ha o6ocobeHa yacm om ,Jamukym“ Af] Ha ,,Cupma Ei Au“ EA]

Ha 07.03.2019 r. Belue ckntoueH AOroBop, CbrnacHo kounTo ,Jatukym* Al npexsbpns npaBoTo Ha cOBCTBEHOCT BbpXy obocobeHa
4acT OT TbProBCKoTO cu npeanpuaTue dupma Jdatukym* Al, EMK 200558943, kaTo camocTosiTenHa CbBKyMHOCT OT npasa,
3a4bIDKEHVA U PaKTUYECKN OTHOLLEHWS, Cb3AafAeHW Npy OCbLLECTBABaHE Ha AoceraliHaTta My TbproBcka AerHocT Ha ,Cupma En
Ain* EA[] , cpewy ueHa ot 1 241 786,93 neBa (eavH MUNWOH ABECTa YeTMPUAECET N efHa XUN\an CeAEeMCTOTMH OCeMAECET U LecT
nesa 1 93 ct.). B o6ocobeHaTa YacT OT NpeanpuUATUETO Ca BKIIOYEHN aKkTUBM — obnavHa nnatdopma 1 3agbIkeHne KbM
cnyxurten.

CbaebHu nckose 3a nepuoga 01.01.2019 r. — 30.06.2019 r.:
»Cupma A Ec Ixun“ 00[ cpewy TaHko CalwkoB JlateB
LleHa Ha uckoBeTe: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NnpeasiBEH KaToO YacTUYeH MCK 3a obeslleTeHne 3a Bpeau, u3passisalliy ce B HanpaBeHu pasxogu oT obLio
AbImkuma cyma ot 311 524, 08 ns.

- 11 162, 19 nB. - NnpeacTaBnaBaly obesweTeHne 3a Bpeau, u3passiBalliy ce B HEOTHYETEHW MaTepuarnHu cpeacTea
- 8 000 nB. - NnpeacTaBnsiBalLy obe3leTeHre 3a Bpeam nog dopmaTa Ha nponycHaTa nonsa
OcHoBaHue Ha uckoseTe: un. 45 33[ BbB Bpb3ka ¢ un. 145 T3, un. 36 33K nun. 142 T3

Hsima 3aBegeHu cpelly ApyXecTBOTO cbAe6HU uckoBe 3a nepuopa.
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5.6 UHpopmauma 3a CKINOYEeHUTEe rosieMn caenkm npes NbLPBOTO

nonyroaue Ha 2019 r.

Mpe3 nbpBoTO Nonyrogne Ha 2019-Ta roguHa, MpynaTta CKMioYM HAKOMKO FONeMU CAEMKM C KIMEHTU, KaKTO U C NOAMU3MbITHUTENN BbB

Bpb3ka C HOBaTa CcTpaTerna Ha prnaTa:

Mokynku:

. Cpenka 1 3a BGN 2 338 xun.ns.
. Cpenka 2 3a BGN 1 774 xvn.n..
. Cpenka 3 3a BGN 1 308 xun.ns.

Mpogax6wu:

. Cpenka 1 3a BGN 2 426 xun.ns.
. Cpenka 2 3a BGN 1 970 xun.ns.
. Cpenka 3 3a BGN 1 665 xun.ns.

5.7 UHdpopmauma 3a usnonsBaHuTe (oMHAHCOBU MHCTPYMEHTHU Npe3 npes

nbpBOTO nonyroaue Ha 2019 r.

Mpe3 npes nbpBOTO Nonyroave Ha 2019 r., APYKECTBOTO He € U3Mos3Bano (UHAHCOBW MHCTPYMEHTH.

5.8. lencTBMA B obnacTra Ha Hay4YyHO-u3scneagoBaTesickata U pa3BouHa
AEeNHOCT npe3 NbLPBOTO nonyroaue Ha 2019

Crpaterusita 3a pacTtex u passutue Ha Cupma Mpyn Xonauur ALl npeaBwxaa KOHLEHTPaUMs Ha UHTeNeKTyanHaTa CoGCTBEHOCT Ha
[pynata B xONgvMHroBOTO APYXecTBO. Tasn KOHUEHTpauus mnpegnonara M CbCpefoTodaBaHe Ha HayyHo-uscregoBarternckata u
pa3BoviHa AdenHocT Ha [pynata B Cupma [pyn XonguHr AL. M3nbnHeHueTo Ha To3u npouec 3anovHa npe3 2018 roguHa.
PbkoBoguTEN Ha HayyHo-uscnegoBaTerickata M pa3BoiiHa AenHocT Ha Cupma pyn XonguHr AL e yneHbsT Ha C[I r-H AtaHac

Kunpsikos.

O6LaTa CTOMHOCT Ha HanpaBeHUTe WHBECTULMW B Hay4HO-M3CriefoBaTernicka v pa3BoiHa AeliHOCT npe3 MbpBOTO Moryroave Ha

2019 roanHa Bb3nu3a Ha 1 243 xun.n..

Hsikonko oT ApyxecTBaTta, NpuHagnexalinm KbM rpynata Ha XoNnauHra, MHBECTUpaT B HayuyHou3cnefoBaTerncka WM pasBoinHa
OENHOCT, NaTeHTW 1 NuueHsun. CbluuTe ca UBBLPLIMNY CedHUTE Pa3xoam 3a pasrnexnaHust UICTOPUYECKU Nepuoa:

30.6.2019 30.6.2018 UsMeHeHMe U3meHeHue

BGN '000 BGN '000 %
,Cupma ContowbHc Al 0 675 (675) -100,00%
,LOHTOTEKCT" ALl 50 508 (458) -90,16%
LEHrBio Cuctemc Cocpms“ A} 585 168 417 248,21%
"Cupwma Npyn Xonguur" AL 46 89 (43) -48,31%
"Cupma Al Cn Ec" Al 86 5 81 1620,00%
"Cupma busHec KoHcyntunr' Al 38 0 38 H/n
"Cupma Megukbn Cuctemc" A 43 62 (29) -30,65%
,Cupma En An“ EAL] 395 18 377 2094,44%
O6wo 1243 1525 -282 -18,49%
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5.9 BeposAaATHO 6bAeLwWwo pa3BuTUe Ha APYXKeCTBOTO.

Mpe3 2019-ta roguHa, ,Cupma pyn XonguHr® we aktyanuaupa cosita ,CTpaTerns 3a pactex U passutue”, kosTo obxsalla

6baeLoTo pa3BuTHe Ha ApyxecTBoTo Ao 2022 roguHa.

5.10 AJoroBopwu no 4n.2406 ot T3 npe3 nbpBOTO nonyroaue Ha 2019

roauHa.

Mpes3 nbpeoTo nonyrogve Ha 2019 roguHa gpyxecTsoto ,Cvpma Fpyn XonguHr* ALl He e yBeLOMEHO 3a CKIHOYEHWU CAENKu oT
yneHoBeTe Ha CbBeTa Ha OVPEKTOPUTE UMM CBbP3aHMW C TAX Nvua C APYKECTBOTO, KOMTO U3NnU3aT U3BbH obuYaiiHaTa My OedHoCT

NN KOUTO CbLLECTBEHO Ce OTKITOHABAT OT Na3apHUTE YCI10BUA.

6 PESYJIITATW NO OPY>XXECTBA

6.1. Oatukym A

e  https://www.daticum.com/

e  [Hatukym ALl e AblLiepHa KOMNaHuA Ha “Cupma ConowbHe” ALl
. Kanutan: 2 302 049 nB., pa3npegeneH Ha 2 302 049 6p.MOMMEHHN HANMMYHM aKLUKM C HOMMHAMHa CTOMHOCT 1 NB. C NpaBo
Ha rnac, NpaBo Ha AVBMAEHT U Ha NTMKBMAALUMOHEH Asn Cbobpa3Ho yyactueTo B Kanutana. Cupma ComowsHe ALl

nputexasa 1 392 740 6p. akumu unm 60,5% oT kanuTana.

OcHoBHM nasapm:

Bbnrapus, CeepHa n KOxHa Amepuka, EBpona

OCHOBHMU KITUEHTH:

OCHOBHUTE KIMEHTU Ha [pYyXecTBO ca OT CcrnegHuTe
UHAYCTpUM - 3actpaxosaHe, VKT, komyHanHu ycnyru, megmnm
U WHMOPMAaLMOHHN YCNyrK, NPOMMLUIIEHO NPOM3BOACTBO,
TbpProBus Ha egpo U pApebHo, TpaHCMoOpT M Kypuepcku
ycnyru.

OCHOBHM KOHKYPEeHTHU:

Hetepa OO[, Esonunk Al, TenenonHt OO, 3 Oun Cun EAL
N MeXayHapoaHV KOMNaHWM NpefocTaBsLm obnayvHm ycnyrm
kaTo Ama3soH, Pakcnenc, MankpocodT, Ain B Em n gpyru.

OcHoBeH 6usHec Moaen Ha APYXecTBOTO.

OCHOBHUAT GU3HEC MoZen Ha [pYKecTBOTO e u3rpaxzaHe
Ha WHpacTpyKTypa 3a OCUrypsiBaHE Ha MW3YUCIUTENTHU
pecypcn 3a obpaboTka W CbXpaHsBaHe Ha [aHHU 1
NnpeagocTaBAHETO Ha Te3n pecypcy 3a Mon3BaHe cpeLly
3annawaHe Ha MHOMO M pasfWYHM  KIUEHTU, KOUTO
npeanoynTaT Aa He nogabpxaTt nogobHa WHgpacTpykTypa
WM UMaT BPpEMEHHA HyXaa OT Te3W pecypcu.

(\ l Cupwma pyn Xondu+He AL
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Pecypcua obe3nevyeHOCT Ha APYXeCcTBOTO.

[pyxecTBOTO pasnonara ¢ HeobxogumnTe My pecypcu un e B
CbCTOSHME [a UHBECTVpa B pasBUTMETO Ha busHeca cu Ges
[a 13nonaea 3aemMeH kanurarn.

HoBwu npoaykTH, HOBU BU3HeCcH unu busHec moaenu 3a
nepuopa.

[pyxecTBOTO Ce KOHUeHTpUpa BbpPXy HamaraHe U
paswupsiBaHe Ha obnavHute cu ycnyrm Tun laaS u PaaS.
BnarogapeHne Ha HawwTe napTHLOPUM Bevye MoOxe pAa
npeanarame Hosa ycrnyra Remote Backup as a Service, upe3
KOATO MOXeM [a M3BbpLUBaMe apXvBMpaHe B Halwsa genta
LEeHTbP Ha [aHHWTEe OT KIIMEHTCKM CbPBbPU W KpaiHu
noTpebuTenckn ycTpoWcTBa, He3aBUCMMO OT  TAXHaTa
reorpadcka nokauus. lpes cneasalumsa oT4eTeH nepuog Lue
pa3pabotum u npeanoxum ycnyra Key Management as a
Service, BbB Bpb3ka C YAOBNETBOPSBaHE Ha U3NCKBAHWS MO
GDPR pupektuBata. C passuTMe Ha TeHAeHUusATa 3a
NpeanoYnNTaHNs Ha KIMEHTUTE 3a W3Mon3BaHe Ha HaeTu
n34ncnuTenHn pecypcu Ha 6asa mecevHo notpebneHve ce
Habnogasa W aHanorMyHa TeHAEeHUMs OT CTpaHa Ha
AOCTaBUYMLMTE Ha [OPYXKECTBOTO 3a MNpemMuHaBaHe KbM
6usHec mopenu 3a NpefoCTaBsiHETO Ha NULEH3N U yCnyru
Ha 6a3a MeceyHO noTpebneHwe.
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Monutuka 3a YoBeLLKUTE pecypcu.

3anasBaHe Ha Tekywms nepcoHan. [llogabpxaHe W
yBenuyaBaHe Ha KBanuduvkauusata My 4pe3 obyyeHus,
KypcoBe M y4acTus B NapTHLOPCKW mporpamu./3sbpLuBame
CENlekTVBHO YyBenuMyaBaHe Ha MepcoHana, crneasaviku
M3NCKBaHWSITa MOPOAEHWM OT HapacTBaHeTO Ha obema Ha
geniHoctTa. Pasxogute 3a nepcoHana HapacTBaT B
CbOTBETCTBUE C yBenuyasaHe obema Ha AeliHocTTta ¢ fo 10-
15% roguiHo.

[OaTtukym npe3 nbpBOTO nonyrogue Ha 2019 r.

Pa3zeumue Ha 6u3Heca npe3 nbpeomo nonyroaue Ha
2019 e. u peanu3sayusi Ha UH8eCMUYUOHHUME
HamepeHusi

- CkntodeHM ca  KIW4YOBM  NapTHbOpCTBA C  ABe
HOBOCB34adeHn Ha Obnrapckus nasap UT dumpmu, konto
npegocTaBAT yCnyru 3a ronemy 6bnrapckm u MexayHapoaHu

- [MyckaHe B peanHa ekcnnoaTtauus Ha HOBa ycnyra
Ha Oatnkym — Daticum C2, kosiTO npeaocTaBs KrueHTCcKa
KOH30Ma 3a agMVHWUCTPaTVMBHO YyrpaBrieHWe Ha obnayHu
pecypcu.

BaxHu cbbumusi:

- CepTtuduumpare no ISO/IEC 9001:2015;
- Ceptuduumpare no ISO/IEC 27001:2013;

- CepTtuduumpaHe no AonMbAHUTENEH CTaHAAPT
ISO/IEC 27018:2014 3a n3nbnHeHne Ha obLionpmeTuTe
MEPKM 32 KOHTPOI U yKa3aHusiTa 3a U3MbIHEHNE HA MePKUTE
3a 3awuTa Ha IMYHUTE OaHHW.

lNepcnekmueu u npoaHo3u 3a 2019

- OuvakBa ce npofbikaBaHe Ha AbAroTPanHUS HU
pacTex Ha npuxoauTe B gnanasoH oT 15-20% B cpaBHeHue C
2018.

KOMMaHuKn, 3a wusnon3eBaHe pecypcute Ha [atukym B

npefocTaBsHUTE OT TSX peLUeHns. - O6naynuTe yeryru we npoagbrkart Aa Genexar
AsyundpeH pbeT

- Paswupuxme n bnrperiaBaxme Bb3MOXHOCTUTE Ha

6ekbn cTopuax cuctemata Ha [Jatukym, ¢ uen nogobpsasaHe

Ha 6eKbn ycriyraTta 3a HaluuTe KIMeHTK

- WHTepHeT ycnyruTe Ha ApYXeCTBOTO Ce o4akBa Aa
npuknioyaT dunHaHcosaTa roamHa ¢ okorno 30% pbCT cnpsimMo
20109.
HoeuHu:
- Ycnyrute no Konokaumsi Ha [JaTnkym cbLuo ce
o4vakBa aa otbenexar pbCT cnpsimo 2018, makap 1 ¢ no-
- Mpoabmkn npoueca Mo  MUrpMpaHe Ha  HOBY MarbK NPOLEHT B CpaBHEHUE C 06MaYHUTE U MHTEPHET
KMWeHTW OT cucTemaTa Ha Haw napTHbop B obnayHaTa ycnyru.

nnatdgopma Ha [Jatukym;

®duHaHCcOBM pe3yntatum

U3meHeHne N3meHeHne
30.6.2019 30.6.2018/ .
31.12.2018 BGN 000 %

Mpuxoan 2336 1023 1313 128,35%
EBITDA 528 446 82 18,39%
AmopTunsaumm (136) (123) (13) 10,57%
HeTHa neyan6a/3aryba 389 321 68 21,18%
EBITDA mapx 22,60% 43,60% -20,99% -48,16%
Map>x Ha HeT. nevan6a 16,65% 31,38% -14,73% -46,93%
Mpopgax6bu / akunm 1,0148 0,4444 0,57 128,35%
Meyvan6a / akuus 0,1690 0,1394 0,03 21,18%
ROE 0,1334 0,1091 0,02 22,26%
O6wwo aKkTnBK 3144 4624 (1 480) -32,01%
HemaTtepuanHu aktusu - 1242 (1 242) -100,00%
Book value* 2915 1699 1216 71,57%
CobcTBeEH KanuTan 2915 2941 (26) -0,88%
O6wwo nacvemn 229 1683 (1 454) -86,39%
JIMXBOHOCHM Abnrose - - - H/n
D/IE 0,0786 0,5723 -0,49 -86,27%
ROA 0,1237 0,0694 0,05 78,23%
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6.2. Cupma ConwwbHc A[]

. http://www.sirmasolutions.com

. “Cupma ConrowbHe” Al e oblyepHa komnaHus Ha “Cupma Mpyn Xonauur”’ Al

. Kanutan: 35 370 800 nB.

Akumu:

. o6ukHoBeHM, Bpoit: 3 444 366, HomuHan: 10 nB. MNpaBa: Bcsika 0OUMKHOBEHa akumMsl faBa NpaBo Ha euH rnac B
06L0TO cbbpaHue Ha akUMOHepUTE, KAaKTO U NPaBO Ha AMBUAEHT U HA NUKBUAALMOHHA KBOTA, Cbpa3MepHH C

HOMMHanNHaTa CTOMHOCT Ha akuusiTa.

. knac A, bpoi: 15 000, HomuHan: 10 nB. Mpaea: Knac A akuum ca npuBmnernpoBaHu akumm 6e3 npaeo Ha rnac, ¢
npaBo Ha rapaHTupaH AUBMAEHT B pa3mep Ha 12% OT HOMMHanHaTa CTOMHOCT.

. knac b, bpon: 77 714, HomuHan: 10 nB. MNMpaBa: Akuum knac b ca ¢ npaBo Ha obpaTHO M3KynyBaHe v C NpaBo Ha rnac
1 Ha NVKBMAAUMOHHA KBOTA, Cbpa3MepHU C HOMMHarHaTa CTOMHOCT Ha akumsTa.

OpyxectBoTO Nputexasa 193 667 6p. cCOGCTBEHN akLMU C HOMUHANHa CTOMHOCT Ha Bcsika akums 10 nB.

OBLLA MH®OPMALIUA

Cupma ContowbHe ALl e rmobaneH AocTaBymK Ha
KOMMeKCHN codTyepHun cuctemu, UT KoHcynTaumm n
CMCTEMHA UHTErpauusi, B pasnnyHn MHAycTpuanHm
BepTukanu. OcHoBaHa npe3 1992 r., koMnaHuaTa e Hal-
ronsimata B Cupma Mpyn Xonguur Al. OT camoTo cun
cb3gaBaHe Cvpma ContowbHe Afl ce pa3BmBa OpraHuUyHo,
6narogapeHve Ha yHUkanHaTa kKoMGuHaums OT HOBaTOPCKM
[yX, CONVAHa TEXHOMNOMYHa excnepTnsa u BusHec Hiox.

KomnanusaTa cneuvanusupa B Cb3aaBaHe Ha KOpropaTuBHM
COTYEPHN CUCTEMU W PELLIEHUS, CUCTEMHA MHTErpaumns n
WT koHcynTupaHe, kakTo 3a cneunduyiHn MHAYCTPUK, Taka u
3a MynTU-uHaycTpuanHu pewexus.” Cupma ContowbHe” ALl
e cpep BofelmTe 6bArapckuTe codTyepHn paspadbotymum,
bnarogapeHve Ha cBOsiTa OTNMYHA penyTaums, fokasaHa
ekcnepTM3a u BceobxBaTHO HOY-xay, U3MON3BaHoO B
Cb3[aBaHETO Ha COPTyEepHM MPOAYKTU U YCMELIHOTO
peanuavpaHe Ha MHOTOBPOMHN CIIOXHW NPOEKTU 3a KIUEHTMH,
B pernoHarneH n cBeToBeH mMalab.

KomnaHusiTa nogabpxa OTNnYHM B3aMMOOTHOLLIEHNS C
BOAELLMTE AOCTaBYMLM HA cOPTyEP U TEXHOMNOMMM 3a Haw-
Obp30 pa3BMBaLLUTE CE MHAYCTPUATIHM OTPACIK, KaKTo 1
He3aBMCMMU COPTYEPHN KoMMaHuu. CbLo Taka uma
OT/INYHM B3aUMOZENCTBUATA C OCcTaHanute cdmpma oT
XonawHra, KOeTo rapaHTMpa ycneluHaTa peanvsaums Ha
NPOEKTU, HE3ABUCMMO OT CTEMEHTA Ha CrOXHOCT. B
3aBMCUMOCT OT MaLLabute 1 CNOXHOCTTa Ha AaJeH NPOEKT,

KOMNaHuATa MMa OOCTbN A0 paslinpeH Ha60p OT pecypcu ot

Hag 500 aywn.

Cupwma ContowbHe e Microsoft Gold Partner, IBM Advanced
Partner, Oracle Gold Partner, HP Preferred Gold Partner, n

T.H. Komnanusita e ceptudmuympara no ISO 9001:2015 n ISO

(\ l Cupwma pyn Xondu+He AL

Www.sirma.com

27001:2005, 3a ga OTroBOpU Ha 3aBULLEHUTE perynaTopHA 1
[OrOBOPHM M3UCKBAHUS MO OTHOLLEHUE Ha CUrYPHOCTTA U
HenpuKOCHOBEHOCTTa Ha daHHuTe n AT ynpaBneHueTo.

BU3HEC AKTUBHOCT HA CUPMA COJOLWBHC A
NPE3 NMbPBOTO MOJIYTOAME HA 2019 T.

Mpe3 2019 r. B koMNaHusita 6sxa akTMBHU 4 OCHOBHU
OVBU3NK:

System Integration

e US Software Consulting

European Projects

° Government Sector
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System Integration

I'Ipe3 M3MUHANOTO nonyrogne amemn3ndaTa noctura uenute cun
3a nNpuxoaun, KakTo N paskpu HAKONKO MHTEepPEeCHU
BB3MOXHOCTU, MO KOUTO paGOTVIM YCbpAHO 3a Aa crnevyenum
HOBM OroBOpU.

B mbpBOTO Monyroame ce Criyumxa ce HAKOIKO MHTEPECHM
NpOoeKTa, KaTo Le MapKupame camo Hsikou ¢ o6em Hag 1
MWIIMOH NneBa.

Cknioumxme HOB 3 rogyuLLeH JOroBop 3a NoaapbKKa Ha
LEHTBbP 3a AaHHM Ha Haw knueHT B UK.

[JocTaBuxme xeTeporeHHa cbpBbpHa hepma B epmaHus 3a
HaLl KNWeHT.

M3rpagmxme n gocTaBuXMe LIEHTbP 3a U3NUTBAHUS U
cumynaunm 3a MHTENUreHTHO rpaacko ynpaerfieHne 3a Hall
KnueHT B Bbnrapus.

[ocTaBuxme cuctemeH cochyep 3a 6asa gaHHU 1
NpUnoXxeHua Ha 6bnrapCKa ObpXXaBHa opraHM3auua.

US Software Consulting

[Mpe3 nbpBOTO Nonyroave Ha 2019 nmame YyeTMpn HOBU
poroBopa - ¢ uBeam,Oasis. AutoSoft, kouto ca HoBuM
KnueHTn n ¢ Mascoma Bank, koeTo e paswupsBaHe Ha
HawunTe cbllecTByBallnuTe OU3HEC OTHOLLEHMS.

Huve BaApBame, 4e CbLLECTBYBALLNTE HUM JOFOBOPU Ca C HUCHK
[0 cpefeH pUCK 3a HEMPEKbCHATOCT UNn € ApYrv AyMU, He
O4aKBame CbLLEeCTBYBALLM KITMEHTUN 1a CMEHSIT HalLmTe
yCnyru, ¢ ApYrv KOHKYPEHTHU KoMnaHun. BaxkHo e aa ce
oTbenexu, Yye HaWUAT BU3HeC e NPeanMHO C Marku 4o
CcpefHu 1 cTapTupaLyy KoMmnaHum, KouTo camu no cebe cu ca
No-pUCKOBW.

®duHaHCcOBM pes3ynTtatum

European Projects

[Mpe3 nMbpBOTO Monyroave AMBU3MATA YCNs Aa MNPUKITOYK
ycnewHo npoekt ¢ MeTpo, kbgoeto poctaBu paboTeluo
pelleHVe Ha cucTema 3a JOSMHOCT, peanuavpaHa u4pes
KNCOKN. 3BEHOTO Mpoabikum pabotata NO MPOeKT C
PandanseHn OaHK, paspaboTBankm NHTErpaunoHHO
npunoxeHue 3a cuctemuTe B 6aHkaTa. MNapanenHo Ha ToBa
npoabkm pabortata no npoektute B UK: KOHCynTaHTCKu
ycnyrm B cBeTaTa Ha 3actpaxoBaHeto B KBC lIreland,
mmnnemeHTaumst Ha IRIS B Bank of Ireland, kakto n pa6ota
no uHterpaums Ha Cubank n OBB.

Government Sector

Halii-ceprno3HoTO NpeausBMKaTeNCcTBO Npes AMBU3USTa npes
nbpBoTO nonyroave Ha 2019 npoagbmku aa 6bae pabortata
Nno OrpoMHUA MHororoguweH npoekT ¢ Financial Mechanism
Office Ha EEA and Norway Grants (Bptokcen), kakto u no
apyrite cnedvenenu npes 2017/2018 roguHa npoektu kato 3
roavLWHWSA NPOEKT 3a 0OHOBsIBaHe Ha PenTuHroBaTa cuctema
Ha BUCLIUTE yyunuwa Ha MmnHucTepcTBO Ha obpas3oBaHNETO
M HaykaTa W W3roTBAHE Ha T[OAMILIHM PEeNTUHIM Ha
npodecroHanHuTe HanpaeneHus BbB BY B P. Bwvnrapus,
NpoeKTa 3a HaarpaxgaHe Ha uaAnocTHaTa MHopMauMoHHa
cuctema u enekTpoHHu yenyrm Ha HCLUPJIMN, npoekra 3a UC
obcnyxBawa 6Ou3Hec ©  puHaHCOBUTE Mpouecu Ha
MiosukayTop u ap.

lMpe3 nepuwoga ycnewHo ©6e 3aBbplleH NpoekTa 3a
HagrpaxaaHe Ha cuctemara 3a ynpaBfieHWe Ha NPoeKTU Ha
MOO-Codpus.

Cblo Taka napanesiHo Ha [JeiiHoCTUTE no-rope npes
nepuoda npoab/NKMxXa U ycunudata 3a HammpaHe U Ha HOBU
NpoeKTn, KaTto bsxa nogageHn TPBXHU WU MPOEKTHU
NPeANOXEHNs MO HAKOIKO npoLeaypu.

UA3meHeHue A3meHeHune
30.6.2019 30.6.2018/ .
31.12.2018 BGN "000 %
Mpuxoan 16 683 18 432 (1 749) -9,49%
EBITDA 357 2131 2774) -83,25%
AmopTuzaumm (383) (597) 214 -35,85%
HeTHa neyan6a/3aryba 456 1894 (1 438) -75,92%
EBITDA mapx 2,14% 11,56% -9,42% -81,49%
Map>x Ha HeT. nevan6a 2,73% 10,28% -7,54% -73,40%
Mpopgax6u / akumm 0,5162 0,5703 -0,05 -9,49%
Mevan6a / akumns 0,0141 0,0586 -0,04 -75,92%
ROE 0,0093 0,0391 -0,03 -76,15%
O6wwo akTuBKM 55 929 59 096 (3167) -5,36%
HemaTepuanHu aktueu 6 552 21 326 (14 774) -69,28%
Book value* 42 348 27 119 15 229 56,16%
CobcTBeEH kanuTan 48 901 48 445 456 0,94%
O6wwo nacvemn 7 029 10 651 (3622) -34,01%
JlnxBoHOCHM abnroee 2 328 1962 366 18,65%
D/IE 0,0476 0,0405 0,007 17,55%
ROA 0,0082 0,0320 -0,02 -74,56%
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6.3. Cupma En An EAQl n OHToTekcT CALL

. “Cupma En An” EAl AblepHO OPYXKeCTBO Ha
”Cupma Npyn Xonauur” ALl
. Kanurtan: 1 410 460 ns..
. Axuun:
. O6ukHoBeHu akuuu, Bpoi: 127 144,
HomuHan: 10 nB., HanU4yHK, ¢ NpaBo Ha
rnac, AMBMAEHT W NUKBUAALMOHEH OAr.

Ycnosus 3a pasBuTHe Ha 6u3Heca nNpe3 NbLPBOTO
nonyroave Ha 2019 .

MMpe3 nbpBoTO Nonyroaue Ha 2019 r. He HacTbNMxa
CEepVo3HN NPOMEHW B MHAYCTpUWTE, KbAETO onepupa
APY>XeCTBOTO.

Ha 6a3a Ha TekyLuM NPoeKTU, CAENKN 1 akTUBHW TbProBCKU
BB3MOXHOCTW, HAN-TONSIM MHTEPEC MMa B CregHuTe
WHAYCTPUK: PMHAHCOBK yCryrn, MalMHOCTPOEHe (aBnaums
1 aBTOMOOWOCTPOEHE) U aBTOMaTM3auns, n3gaTenu Ha
Oun3Hec nHdopmaLus, hapmaLeBTMKa U AbpXXaBEH CEKTOP.

BopewusT npogykT Ha Cvpma Ae A GraphDB 3anassa n
[opa3BuBa NO3NLIMOHMPAHETO CU KaTo eauH OT rmobanHute
nvpepu Ha 6asata Ha rpadosu 6a3v gaHHW.

Mpe3 deBpyapu Gele nybnukysaH ,Graph Database Market
Update 2019 Ha aHanm3aTopcka komnaHusi Bloor — eamH ot
Han-3agbnboyeHnTe aHanuaun Ha rpachosu 6asm AaHHK,
KOMTO CpaBHsIBA TEXHUTE Bb3MOXHOCTU MO MHOXECTBO
kputepun. Cpepg 9 apyru koHkypeHTa, Ontotext GraphDB e
KnacvpaH 2puv no OTHOLLEHNE Ha NOALOBbPXAHU e3ULM U
CTaHZapTV U TPETU NO OTHOLLEHWE Ha aHaNUTUYHU
cnocobHocTw.

PervoHanHu n mexayHapogHu dakTopu, oTpassiBalym ce
Ha 6M3Heca Ha ApYyXeCcTBOTO

OcHoBHuTe nasapu Ha Cupma Ev A ca CALL n
Benukobputanusa. Hag 90% oT npuxoaute Ha APY>KeCTBOTO
naBeaT oT ronemMy MynTUHaLMOHaNHN KOMNaHWm, KOMTo ce
BNnAAT criabo oT pernoHanHu daktopu. He ce ovakeaTt
CbTPeCceHusi CBbp3aHu ¢ bpekauT.

Pa3Butne Ha 6usHeca npe3s 2019 n peanusauus Ha
MHBECTULIMOHHUTE HaMepPEeHUsI.

Mpe3 nbpBoTo nonyroane Cupma Ev An ce passvBa
cbrnacHo busHec nnawa. MpuxoauTe, cnep koHconuaaums
Ha Ontotext USA, ca B pa3mep Ha 22% oT uenesuTe 3a
roguMHaTa — pesynTaTt B paMKUTe Ha O4akBaHusiTa, NpeaBua
Ce30HHOCTTa Ha 6usHeca. PeanusupaHa e Hag 40% ot
uenesara neyanba 3a roguHaTa.

(\ ‘ Cupwma pyn Xondu+He AL
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. Knac A, bpoii: 13 902, HomuHan: 10 n..

,Cupma Npyn Xonauur Al nputexxaBa 100% oT kanutana.

B cbL0TO Bpeme HOBWTE MOPBYKM Npe3 MbPBOTO Nonyroave
pocturat 3.7 mun. nesa (34% OT roavwiHaTa uen), Koeto
AaBa nobpy NpeanocTaBku 3a CTabuneH pbCT Ha NpUxoauTe
B paMKuTE Ha roguHara.

HoBu knueHTH, NpoeKkTn, NpoayKT! u ycnyru npes 2018 r.
Knuenmu:

Mpe3 NbpBOTO NONYroAne ChLUECTBEHUTE HOBU OTOBOPU Ha
APYXXECTBOTO Ca CKMHOYEHUN C TEKYLLUTE KIUEHTH.

lMpodykmu:

Cupwma En An 06sB1M HoBa Bepcum Ha GraphDB (8.8). Han-
BakHaTa HOBa xapakTepucTuka e oboratsiBaHe Ha
Bb3MOXHOCTUTE 32 OTKPUBaHe Ha ceMaHTM4YHa GM3ocT.

Ycnyeu:

He 6sxa BbBEAeHV HOBM yCrnyri Npe3 ToBa Nornyroaue.

BaxHu cb6uTHA Npe3 nbpBOTO nonyroaue Ha 2019 r.

. Han-BaxHute cbbuTnsa ca onncaHmn kato
HOBM NPOAYKTW, MPOEKTU U YCNyrn.

e [lpeacraBuTenun Ha ApyXecTBOTO
yyacTtBaxa B W3C Workshop on Web
Standardization for Graph Data Ha 4Tn
mapT B bepnuH. Cupma En Ain 6elue
CbLLO Taka CMOHCOP Ha CbOUTHETO;

HoBu porosopu npes nbpBOTO Nonyroaue Ha 2019 r.

Belue ckntoyeH HOB JOTOBOP 3a aHanu3 Ha TeKCToBa
UHopMaLms 3a Nasapa 3a HedT 1 ras ¢ Bogella
PENTUHIOBa areHuys.
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MepcnekTneu u nporHosm 3a 2019 r.

OCHOBHMU cTpaTern4yecku uenu:

L] OI'ITMMVISVIpaHe Ha TeKywuTe onepauumn, B ToBa

4yumcno:

o  [Mo-edbekTnBHO M akypaTHO JoCTaBsHe
Ha peLueHus;

o Mo-npeasvaum npoLec Ha Npoaaxom;

e  ChbliecTBEHO NofobpsiBaHe Ha NasapHOTO
NO3MLIMOHMPaHe 1 pasno3HaBaeMocTTa;

®PuHaHCOBM pe3ynTaTtu

»Cupma En An“ EAL

30.6.2019 30.6.2018/
31.12.2018
Mpuxoan 5488 39
EBITDA 3321 (21)
AmopTusauum (192) (564)
HeTHa neyan6a/3aryba 2773 (377)
EBITDA mapx 60,51% -53,85%
Mapx Ha HeT. nevanba 50,53% -966,67%
Mpopax6u / akumm 39 0
Meyvan6a / akuus 19,6667 -2,6738
ROE 0,4629 -0,0987
O6u0 aKkTMBYU 76 012 25 855
HemarepuanHuu aktuem 67 450 25412
Book value* (59 515) (21 591)
CobGcTBeH kanuTan 5991 3821
O6u0 nacusu 68 077 22 034
JInxBOHOCHM AbNroBe 576 542
D/IE 11,3632 5,7666
ROA 0,0365 -0,0146
OHToTekcT CALL
30.6.2019 30.6.2018/
31.12.2018
Mpuxoaun 1167 316
EBITDA 85 (58)
AmopTusauum - -
HeTHa nevan6a/3ary6a 84 (60)
EBITDA mapx 7,28% -18,35%
Mapx Ha HeT. nevan6a 7,20% -18,99%
Mpopax6u / akumm 39 11
Mevan6a / akumns 2,8000 -2,0000
ROE -2,7097 0,5128
O6L10 aKkTMBU 1170 377
HemaTepuanHu aktueu - -
Book value* (31) (117)
CobcTBeH kanutan (31) (117)
O6wwo nacuewn 1201 494
JIMxBOHOCHM AbnroBe - -
D/IE -38,7419 -4,2222
ROA 0,0718 -0,1592

(\ l Cupwma pyn Xondu+He AL
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Mo-pobpo koHBEpTUPaHe Ha MapKETUHI KOHTaKTV B

TbProBCKM Bb3MOXHOCTU;

Mo-1HOBaTMBHM TEXHOMNOTMYHM NPEanoXeHusl,
BKIIOYBALLM KOTHUTUBHW METOAN U CamoobyyeHue;
Mo-akTnBHa kKonabopaumsi no npogaxou n
U3MbIIHEHWE Ha NPOoeKTH cbC Cupma COMOLIBHC 1

Opyrn KoMmnaHun B rpynarta.

OcCHOBHM drHaHCOBM Lienu:

Mpuxoan Hag 10 mnH. NeBa;
EBITDA Hag 20%;

MHBecTMummn 3a NPOAYKTOBO pa3Butune 1.2 MaH.

neB.a,

N3meHeHMne N3meHeHune
BGN '000 %

5449 13971,79%

3342 H/n

372 -65,96%

3150 H/n

114,36% H/n

1017,20% H/n

38,65 13971,79%

22,34 H/n

0,56 H/N

50 157 193,99%

42 038 165,43%

(37 924) 175,65%

2170 56,79%

46 043 208,96%

34 6,27%

5,60 97,05%

0,05 H/N

N3meHeHune N3meHeHune

BGN '000 %

851 269,30%

143 H/N

- H/N

144 H/N

25,64% H/N

26,19% H/N

28,37 269,30%

4,80 H/n

-3,22 H/N

793 210,34%

- H/N

86 -73,50%

86 -73,50%

707 143,12%

- H/N

-34,52 817,57%

0,231 H/n
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6.4. OHToTekcT Al

. http://www.ontotext.com

. OHToTekcT A[l e AbliepHa KOMNaHUA Ha ,,Cupma Npyn Xonaunre AQ}

. Kanurtan: 16 068 801 ns.

Akumu: 16 068 801 6p.
Knacose akuuu:

KNAC A 1, bpon: 4 187 087, HomunHan: 1 nB. - NOMMEHHU
HanM4yHW, C TMNpaBO Ha [nac, QAUBUAOEHT, pPasnUYHU
MKOHOMMYECKM MpaBa BKM. NpaBO Ha  pasnu4eH
NVKBUOAUMOHEH AsiN NPU NpekpaTsiBaHe Ha ApYXeCTBOTO B
3aBMCUMOCT OT MasapHaTa My KanuTanusauus U pasnuuyeH
osn  oT  goxoaute npu  npogaxba Ha akuMm 1o gp.
MKOHOMMYECKW MpaBa.

®PuHaHCcOBM pe3yntatum

30.6.2019 30.6.2018/

31.12.2018
Mpuxoan 199 3973
EBITDA 24 1608
AmopTusauum (58) (646)
HeTHa neyan6a/3aryba (34) 922
EBITDA mapx 12,06% 40,47%
Mapxx Ha HeT. nevan6a -17,09% 23,21%
Mpopax6bu / akunm 0,0124 0,2472
Meyvan6a / akuus -0,0021 0,0574
ROE -0,0016 0,0431
OO6LLo aKkTuBK 21 347 27 772
HemaTtepuanHu aktusu - 13949
Book value* 21336 7 420
CobcTBeH kanuTan 21 335 21 369
O6uo nacusu 11 6 403
JInxBOHOCHM obNnrose - 179
D/IE 0,0005 0,2996
ROA -0,0016 0,0332

g Cupwma pyn Xondu+He AL
www.sirma.com

OBVKHOBEHHW, bpon: 11 038 684, HomuHan: 1 nB.-
MOMMEHHW HanMW4yHW, C TMpaBO Ha rhac, AVMBUAEHT,
NMKBMOAUMOHEH ASn, NpaBO Ha MbpBM OTKa3, MpaBO Ha
npucbeamHsiBaHe

N3meHeHMne N3meHeHune

BGN '000 %
(3774) -94,99%
(1 584) -98,51%
588 -91,02%
(956) H/n
-28,41% -70,20%
-40,29% H/N
-0,23 -94,99%
-0,06 H/N
-0,04 H/N
(6 425) -23,13%
(13 949) -100,00%
13916 187,55%
(34) -0,16%
(6 392) -99,83%
(179) -100,00%
-0,30 -99,83%
-0,03 H/N

26


http://www.ontotext.com/

MexduHeH koHconudupaH doknad Ha prkogodcmaeomo Ha Cupma [pyn XonduHe A

3a nepuoda, npuknoyeau, Ha 30.06.2019 a.

6.5. EHrBrw Cucrtemc Codua Al

. http://www.engview.com

. »EHrBro Cuctemc Cocpua“ ALl e obLIEPHO APYXKECTBO Ha ,,Cupma MNpyn Xonauur® Al

. KanuTan : 68 587 nB..

Akumm: 68 587 Gp. OGMKHOBEHM MOMMEHHM aKUMKU C NPaBO Ha rnac, NpaBoO Ha AMBWAEHT W MPaBO Ha NUKBUAALMOHEH A,
NponopLmyoHanHo Ha yyactueTo B kanutana. ,Cupma Mpyn Xonguur® ALl nputexasa 50 000 6p. akumu nnm 72,9 % oT kanuTana Ha

OPYyXeCTBOTO.

Enresto Cuctemc Codpusi Al e akUMOHEPHO ApYKEeCTBO, YIeH
Ha Cupma Mpyn XonauHr A[l, ¢ OCHOBHa AENHOCT —
pa3paboTka Ha CoTyepHV NPOAYKTM U ycnyru B obnactra Ha
[Ba OCHOBHM BEPTMKarnHu nasapa:

- OnakoBbyHa NpoMuLLneHocT. MpoaykTute, KOUTO ce
pa3paboTBar OT APYKEeCTBOTO ca 6a3npaHu Ha
coGCTBEHA MHOBATMBHA TEXHOMOIMS 3a
BapuaumoHeH 1 napametpuyeH CAD/CAM un ca
npegHasHa4YeHy 3a aBTomaTusaums u onTuMm3auus
Ha NPOWN3BOACTBEHWTE NPOLIECH, CBbP3aHN OCHOBHO
C OMaKkoBKW OT Pa3nnyHU NMUCTOBM MaTepuanm.

- KoHTpon Ha Ka4ecTBOTO Npu CepuiHn NPOM3BOACTBA
B Pa3fNyHN NHOYCTPUN, OCHOBHO CBbP3aHu C
MaLUMHOCTPOEHETO, MeXaHuka, NPoM3BOACTBO Ha
anymMmvHneBun 1 NnacTMacosu getavnu u ap. B tasu
obrnacT, Apy>XeCTBOTO pa3paboTBa KaKTo 13LsAmo
COBCTBEHN NasapHW peLIeHns, Taka u TEXHONOTUYHN
peLueHus, npegHasHa4YeHn 3a KOHKPETHN
n3MepBaTenHn MallvHN Ha OCHOBHUS
cTpaTernyecku napTHLop — QVI.

EHFBIO CACTEMC MPE3 NbPBOTO NONYIroaME
HA 2019 r.

YcnoBus 3a pa3BuTMe Ha 6M3Heca npes3 NbpPBOTO
nonyroauve Ha 2019 roguHa

B onakoBbYHaTa NPOMULLINEHOCT Npe3 NOCNeAHNTe roanHN ce
3anassa TeHAEHUMS KbM BCE MO- LUMPOKO HaBnu3aHe Ha
AvrutTanHuTe TeXHONorMM 3a NPOM3BOACTBO W ONTUMUSNPAHE
Ha 6usHec npouecute. MNbpeaTta nonosuHa Ha 2019 He ce
pasnuyaBa B TOBa OTHOLLEHWE. Bbnpeku Yye ronsam asin ot
NpPOM3BOACTBOTO Ha OMAaKOBKWN CU OCTaBa B yTBbPAEHUS
ocbceToB nevat, pa3npocTpaHEeHNeTo Ha AUTUTanHUTe
TEXHONOrMm cTaBa € BCe No-3aCuneHn TeEMMNoBe U BCe noseye
KOMMaHW1 MHBECTMPAT B AMIUTaNHW MallvHW 3a nevar u
npounssoacTeo. OOpPMAT Ce 1 HOBW HULLOBUM Na3apw,
CBbP3aHW C NepcoHanu3auus, Manku TMpaxm ornakoBku OT
KapToOH W Benmnane, NPoOAyKTU C peknamHa uen n no-gobpa
BM3yanuaauusi Ha n3bpaHn mapku (CTenaxu) unu Lenm
CTPYKTYpW, LL@aHAoBe 3a U3Noxou, woyTa, HanevyataHu un
n3psizaHu ot gebenun matepuanu (Rigid Board). B EBpona n
CALL ce HabntopgaBa v TeHAEHUMSTA 3a HAaBNU3aHETOo 1
NpOM3BOACTBOTO HA MaTepuanu 1 NpoayKTK OT TSX, KOUTO ca
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Npsiko CBbp3aHu C onasBaHeToO Ha NpupoaaTa u ca
€KOJOrMYHO YMCTK, NECHO Ce peunknmpaT 1 npepaboTear.

ToBa onpeaens u HacokuTe Ha npeobnagasalyuTe
MHBECTMLMM B ONaKoBbYHATa UHAYCTPUSI — HAapes C Teaun B
MaLUMHWU, OUPMUTE OT PasNUYHUATE HULIW TbPCST U PeLLEHNs]
3a AONBIHUTENHO CNecTsBaHe Ha BpeEME U pecypcu,
MoZepHM3NpaT NPOM3BOACTBOTO CY, 3a Aa NOA0GPST cBosiTa
KOHKYPEHTOCMOCOBHOCT, KaKTo U creasaTt MOAEpHUTE
TEXHONorMmn, KOUTo UM No3BONsABaT Aa NofobpsiBaT Bpb3kaTa ¢
KMMEHTa 1 ONTUMMU3MPAT KaHanuTe 3a NopbYkK. Takuea
peLUeHus ca UHTEPHET U knaya 6asupaHuTe pelueHns 3a
KOMYHWKaLMWW C KIWEHTW U CbKpallaBaHe uuykbna MNopbyka-
HocTaBka (web-to-print, web-to-pack), kouTto ctaBaT
BB3MOXHU UMEHHO B KOMGMHALIMSA C HOBUTE AMIUTaNHU
TEXHOMNOTUU.

Ha nasapa Ha TexHonorum 3a criefeHe Ha Ka4ecTBo Ha
CEpPUNHO NPOM3BOACTBO TEXHOMNOTMYHWUTE AMHAMUKK ca No-
Marku, HO Tam CbLLO MOXe Aa ce OnpeaensaT TeHAEHUMN KbM
BCE MO-NHTEH3VBHA VHTErpauusi Mexay Krnacuyeckute
n3MepBaTenHM TEXHONOTMN N KOMYHUKALMOHHW, MOBUIHMY,
MHMOPMAaLMOHHN, MHTEpHeT/knayn, 6asnpaHn TexHonormum,
No3BONSABALLM YCKOPSABAHE Ha TpaHCdep, CbXpaHeHue U
obpaboTka Ha nHdopmaumsiTa nonyyasaHa oT
n3MepBaTenHUTe MallMHN 1 KaTo pesynTaT - MoBULLaBaHe Ha
edeKTUBHOCTTa U HaAEeXAHOCTTa Ha CUCTEMUTE Crieasium
Ka4yecTBo.

EHrBio Cuctemc ycnelHo pa3suea cBoMTe NPOAYKTH B ABETE
CV OCHOBHM HanMpaBneHns 3a ornakoBbYHaTa 1
BMAeon3MepBaTenHaTa nHaycTpun. B nocnegHute roguHn
KOMMaHuATa MHBECTUpa B pa3paboTkaTa Ha HOBW NPOAYKTY,
6asupaHu Ha BeYye peanu3npaHuTe CU peLLeHus 1
HaTpynaHUTe 3HaHWA 1 eKcrnepTM3a B OTAENHUTE HUWK. Te
OTroBapAT Ha NOCNeAHUTE TEHAEHLUMN, KaKTO U U3NCKBaHUATa
Ha KIMEHTUTE 3a BUCOKOKAYeCTBEH codpTyep, cnocobeH aa
yckopsiBa TEMMNOBETE Ha NPOM3BOACTBO, Aia yBenm4yasa
npopaxobuTe Ypes onTUMM3aumny 1 NnoagbpxaHe Ha
aonbnHuTenHu npouecn. OCHOBHUTE MPOAYKTU Ha
KOMMaHuATa, No KOUTO NpoAbImKaea Aa ce pabotn n B
nocnegHoTo wecTmeceune ca Packaging Suite,
ScanFit&Measure, m-caliper, packGATE, TurnCheck.
3anoyHa paspaboTkaTa U Ha HOB MPOEKT 3a €AWH OT
OCHOBHUWTE KOpnopaTuBHY knNueHTn Ha KAl cuctemara
MpyH3xopH ABCTpUSI, KOWTO Ypes MHTerpaumns Ha onpegenexHmn
Mopaynu 1 YHKUMOHANHOCTM B HannyHata um CPMS cuctema
Aa fosefie A0 yBenuueHne Ha edpekTMBHOCTTa Ha
nNpoun3BOACTBO U 06CNyXBaHe Ha KpaHUTE UM KITMEHTMW.
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PernoHanHu u mexxayHapoaHu pakTopu, oTpassiBalym ce
Ha Ou3Heca Ha ApYyXecTBOTO

KomnaHusaTa paspaboTBa BCMYkMTE cu NpoaykTu B Bbnrapus,
HO pa3nonara c Mpexa oT AUCTPUMOYTOPK B LSIN CBAT, KAKTO U
cobctBenun odmcn B CALL n Bpasunus. daktopuTe, BNusewm
Ha 6usHeca ca cBbp3aHM OCHOBHO C HAaCUTEHOCTTa Ha nasapa
C KOHKYPEHTHU NPOAYKTW UK CTeNeHTa Ha pa3BuTUe Ha
napeHus nasap. Bce ole ocHoBeH Aasan oT npogaxbute Ha
cogpTyep 3a onakoBbYHaTa UHAYCTPUS ce reHepupa B Eepona,
KaTo mbpBuTe 6 Mmeceua Ha 2019 nokaseat pbCT crnpsimo 2018
1 Ha npoaaxbute Ha nuueHsn u B CALLL n B Bpasunus, kakto n
B NHaus, PymbHus, AnoHusa. EHrBio kaTto egHo oT BogewumTe
MMeHa B OnakoBbYHAaTa UHAYCTpUs, paboTn cbe
cTpaTernyeckuTe napTHbopu oT 'epmanusa Heidelberg, 3a
KOUTO BCSIKa roguHa ce pa3paboTBaTt HOBM BEPCUM Ha TEXHN
npoaykTu 3a nevatHata uHayctpus u ot CALL - QVI 3a
TEeXHUTe MalLuHKW 3a B1uaeo uaMmepBaHe. YV c aseTte KomnaHwm
EHrBro paboTu oT roguHu kaTo 3aTBbpK4aBa CBOUTE No3vuum
C NpeJoCcTaBsiHETO Ha Ka4yecTBEH U MoaepeH codTyep 3a
TexHuTe knneHTn. KomnaHusTa nHBecTMpa B HOBO pelleHne
3a QVI - Turn Check, koeTo goBeae A0 MbpBM Npoaaxou B
Kpasi Ha wectmeceuneTto. CodTyepsbT ynpasnssa HOB BUA,
MawwmHa Ha QVI 3a usmepsaHe Ha poTaUMOHHN YacTu U
eneMeHTu.

Pa3Butne Ha 6u3Heca npe3 NbLpBOTO Nonyroaue Ha 2019
roguHa v peanusauusi Ha MHBECTMLIMOHHUTE HaMmepeHusi

MbpBoTO WecTmeceune Ha 2019 e cBbP3aHO C NOArOTOBKA U
nyckaHeTo Ha HoBa ocHoBHa Bepcusi Ha CAD/CAM npopgykta
Packaging Suite, ¢ KoATO knNMeHTUTE OT UAN CBAT Aa moraT
ycrnewHo fga ce bhrpengHaTt npes crnejsawute Meceum Ha
roguHata. [ogrotoBkaTa BKMOYM U cepTudUKaLMOHeH

cemMmHap B Kpad Ha deBpyapu, Ha KOWTO Aownaoxa
anctpubytopun, npeactaButenyu ot Hag 40 komnaHun OT
Mekcuko, Anonus, Kutan, dununuHm, Kopes, MHgus, N3paen,
WMoppanusi, Erviner, Oy6an, lepmaHus, Wtanusa, AHrnus,
Yexus, XvpBartcka u Ap. KamnaHuata ctaptupa ycrnewHo KkaTo
ronsMa 4acT OT KIMeHTUTe Cce Bb3non3Baxa oOT
NPOMOUMOHarNHMTE YCNoBUsi 3a bArpen olle npes MbpBusi
Mecel Ha odwuumanHoTo nyckaHe. [loaroTBAT ce HoBuTe
BEPCMM W Ha MNapTHbOPUTE MPOM3BOAUTENM Ha pexeLum
nnotepu ¢ pebpaHampanmu Bepcun Ha KAl cuctemara.

[MogrotBs ce m pa3snpocTpaHeHueTo Ha m-caliper, kato ce
TbPCAT HOBW NAPTHbOPCTBA, MUMOTHU KIMWEHTU N y4acTua B
pasnuyHu un3noxobu. Beuye ce cb3gapoxa Heobxogumute
BPB3KM U nNocelweHna Ha KIMeHTU KaTtTo Cce O4akea
peanusauusTa Ha npodaxbute Oa ce crnyuu npe3 BTOpaTa
rnosioBMHa Ha roguHaTa.

BaxHu cbO6MTUA Npe3 nbpBOTO Nonyroaue Ha 2019
roguHa

- CepTudukaumoHeH ceMuHap

- Yuyactms B um3noxBuM U nogkpena Ha
ancTpubyTopckaTa mpexa

- MoceleHuns Ha OECIMA epmaHus,
METPOSOrMYHO wWwoy B epMaHusi, cpewm cbc
cTpaTernyeckuTe napTHLOpU

MepcnekTBM u NnporHo3u 3a 2019 .

OvakBame pbCT Ha npuxoaute mexay 15-20% B cpaBHeHUE C
2018.

OuakBat ce NbpBUTE Npoaaxbu Ha HOBUTE NPOAYKTU, B KOUTO

EnrBro MHBECTMpa npes nocnegHuTe rooviHu.

®PuHaHCOBM pe3ynTaTtu

U3meHeHue N3meHeHue

30.6.2019 30.6.2018/ .
31.12.2018 BGN "000 %
Mpuxoan 1628 1241 387 31,18%
EBITDA 738 231 507 219,48%
AmopTusauum (155) (74) (81) 109,46%
HeTHa neyan6a/3aryba 576 150 426 284,00%
EBITDA mapx 45,33% 18,61% 26,72% 143,54%
Mapx Ha HeT. neyanba 35,38% 12,09% 23,29% 192,72%
Mpopgax6bwu / akunm 23,5942 17,9855 5,61 31,18%
Mevan6a / akuus 8,3478 2,1739 6,17 284,00%
ROE 0,1582 0,0489 0,11 223,27%
OO6LLo aKkTuBK 4175 3652 523 14,32%
HemaTtepuanHu aktusu 2881 2441 440 18,03%
Book value* 761 625 136 21,76%
CobcTBeEH kanuTan 3642 3066 576 18,79%
O6wwo nacmemn 533 586 (53) -9,04%
JInxBoHOCHM abnrose 3 2 1 50,00%
D/IE 0,0008 0,0007 0,00 26,28%
ROA 0,1380 0,0411 0,10 235,90%
28
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6.6. Cupma busHec KoHcyntuhHr A[j

e  htips://sirmabc.com/

e  Cupma BusHec Koncyntuir A[l e AbluepHo apyxecTBo Ha Cupma ContowbHe ALl

(] Kanurtan: 2 539 768 nB.

Akumn:  Ocobenun ycnoBua 3a npexebplidHe: akuMnute ca BUHKYNUpaHuU U HenpexebpndaeMu 3a CPOK OT 3 rogunHu oT

yypensaBaHe Ha 4pYyXeCTBOTO.

Knacose akuuu:

KNAC A: Bpow: 1958 268, HomuHan: 1 nB. MNpaa: OBUKHOBEHW, C MPABO HA [TIAC, npaBo Ha AVMBUAEHT M

MMKBMOALMOHEH Asn

KITAC B: bpon: 581 500, HomuHan: 1 niB. - npuBunernpoeanu, 6e3 npaBo Ha rnac, ¢ NpaBo Ha rapaHTMpaH AMBUOEHT

Cupma ContowbHe AL nputexasa 1 077 048 6p. akuum knac A u 296 500 6p. akumm knac B nnu 54,08 % ot kanuTana Ha

OpyXecTBoTO 1 55% OT akummTe ¢ NpaBo Ha rnac.

,Cupma BusHec KoHcyntuur® ALl (SirmaBC), e pgbluepHa
koMnaHusi Ha ,Cupma ContowbHc” All, KOATO € CWUIHO
cneuuanusmpaHa B NpefocTaBsiHe Ha COPTYEPHU MPOAYKTU
n ycnyrm BbB uHaHcoBust cektop. CBK umnnemeHTupa
yHuBepcanHu 6aHkoBu pelweHusi (UBS), camoctositenHo u
uHTterpmpann ¢ FlexCube (nnatcdopma Ha Oracle). Tosa e
LUANOCTHO  6GaHKOBO  pelleHue,  MNOMy4Yurno  CBETOBHO
npusHaHne KaTo efHa OT HaW-NPeanoYUTaHUTE CUCTEMMU
B GaHkoBaTa 1 puHaHcoBaTa NHOYCTPUM.

[amaTa oT ycnyru, NnpegocTaBsiHM OT KOMMaHuATa obxsalua
OCHOBHO OaHkupaHe, 6GaHkMpaHe Ha pApebGHO U efpo,
HOPMaTMBHO CbOTBETCTBME U yNpaBlieHNne Ha puUcka, Kakto n
Lenua cnekTbp OT ycnyrm no BHeapsiBaHe U KOHCynTauuwu.
SirmaBC e TpetaTta no ronemMvMHa KOMMaHusi B XONAuHra u
ponpuHacs 3a okono 20% oT npuxoguTe.

SirmaBC e cb3gapeHa kaTo otaenHa eguHuua npes 2007 .
W OTTOraBa Cce NPeBbPHa B €AMH OT BOAELLMUTE TEXHOMOMMYHN
urpaun BbB puHaHcoBMsi cekTop. Komnanusita e yTBbpaeHa
He camMO Ha MeCTHMS nasap, HO CblLEBPEMEHHO
npogbikaBa [fa ce CTpeMM KbM YBENMYaBaHe Ha
NPUCBHCTBMETO CU U Ha MeXAyHapoaHWUTe nasapw, Hai-Bede
B EBpona, CeBepHa u IOxHa Amepuka, A3us u Ha
Kapubckusa 6aceiH. SirmaBC pasnonara ¢ ekun OT BMCOKO
cneuvanusupaHn npodpecmoHanucT, € AonbnBawa ce
ekcnepTv3a BbB (puHaHcoBaTa obnact. ToBa nomara
3a pa3paboTBaHETO Ha LUMPOK CMeKTbp OT MpOAyKTH,
npeaHasHavyeHn Aa OTroBOPAT Ha HapacTBaLLOTO TbPCeHe U
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pasBmBalln ce TeHOAeHUUMW B CEeKTopa, c1:06pa3eHM CbC
crneundukaumaTa Ha 6aHKoBUTE U durHaHCcoBM nHOycTpumn
KaKTO Ha MoKarnHo HMBO, Taka 1 B CBETOBeH Mallab.

KomnaHuaTa Ha npaktuka e 6e3 gwbnroee, u ce npeacrtaea
CTabuIHO, CbC CUIHN uHaHCOoBU pesyntaTtu.

Ycnosus 3a pa3BuTue Ha 6GuM3Heca npe3 NbPBOTO
nonyroauve Ha 2019 roguHa

MasapbT Ha dmHaHCOBM ycnyrn no ceBeta u B bbnrapusa e
CWIMHO MOBMMSH OT pasfMYHU peryrnaumm u cTpemexa 3a
ourntanu3aums. Pectpukummte or Amepuka n EBpona no
OTHOLLEHMEe TMO3HaBaHe Ha KimeHTuTe, 6Gopbata cbC
cpeacteata OT CMBUTE WKOHOMMKM, KakTO MepKuTe 3a
3anasBaHe Ha NMMYHUTE JaHHWU OCHOBHO ABWKW UrpavMTe BbB
duHaHcoBUS cekTop KbM CbBMECTUMOCT 7
3akoHocbobpasHocT. Bcuukn BbB  buHaHCOBUSI  CeKTOp
npeaBwxaat nHBectuumn B UT. Coblyute, obaye, ce cnyysat
no 6aBHO OT o4akBaHOTO. OCHOBHUTE NMPOMEHU Ca CBbP3aHu
C BbBeXaHe Ha ,HOBUW" kaHanu 3a nnawaxus (PSD2), kakto
1N oHbopauHr Ha knueHTU. Bce no uecto ce roBopu 3a
,TOKaHM3auua“ 1 npegnaraHe Ha ycnyru, KOUTo MoraT fAa
ObaaT OOBEPEHN OT KIMEHTUTE Ha (PUHAHCOBUTE wrpayu.
lUvpoko non3BaHe Ha XxubpuOHM yCnyru, Kakto
OYakBaHMATa Ha KNWEHTUTEe 3a CcBOOOAHO MpefocTaBsiHE Ha
NecHO [OCTBbMHM MPOAYKTM M opMu Ha nnaiiaHe,
npoabkaBaT Aa 06ycnaBsaT U TEXHONOMMYHUTE pelleHns. B
OOMbIIHEHWE, MaBa HOBO MOKOMEHWE Ha pauuoHanusauus u
onTUMK3aLusi B CeKTopa, KoeTo Lie ce basvpa Ha ,poboTun”,
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oby4yeHMe Ha MalUMHUTE, aHanusa Ha rofnemy macvBu OT
JaHHU 1 aBTOMaTU3aums Ha GusHec npouecuTe.

CupmabK, npogbmxasa Aa npegoctaBsi COBCTBEHM ycnyrv 1
nNpoaykTh, KouTo ca (OKyCMpaHW eOUHCTBEHO BbB
duHaHcoBua cektop. [pe3 2019 roguvHa KomnaHusATa
,AEHCMOHMPA“, 4acT OT nNpoAyKTUTE, KOWUTO HAmaT
CbLUECTBEHO pasBuTME 3a nocrnegHuTe 3-4 rogvHu u ce
dokycupa B OOHOBSIBAHE W HaAarpaxgaHe Ha nNpoayKTw,
KOWTO MoraT Aa ce npeanarat, He CaMmo Ha MECTHWSA nasap.

OT cobcTBeHUTE  MPOAYKTM  HA  KOMMaHusTa  Ha-
pasno3HaBaeMu npoab/xkaeaT da Obaat ,RepXpress” u
“ceGate”.

PervoHanHu n mexayHapoaHu cgakropm, oTpassiBawim ce
Ha 6M3Heca Ha ApYyXeCcTBOTO

Hama wuskniountenHn pervioHanHu (6ankaHcku) dakTopy,
KOWTO Aa ce OTnMyaBaT MM Aa ca TOTanHo WHAUBWUAYanHM
oT cnyyBawoTo ce B EBpona. B uactHocT BCMYKO B
Bbnrapya e noBnMAHO OT MKOHOMWYECKWTE TEHAEHUMM B
EBpona v uyanata nonutuka 3a perynauusi Ha puHaHCcoOBMSA
CEKTOp U APYruTe CEKTOPY B UKOHOMMKaTA.

Pa3Butue Ha 6U3Heca npe3 NbLpBOTO Nnonyroaue Ha 2019
roguHa u peanusauusi Ha MHBECTULIMOHHUTE HaMepeHUus

Pa3Butmeto Ha ©OusHeca € OCHOBHO MOBMAMSIHO OT
cknoyeHnte porosopu npe3 2018 roguHa, 3a KouTo B
MOMEHTa cMe BbB hba3a Ha U3MbIIHEHNE M [OCTaBKa, KaKTo U
KenaHue Ha CblUecTByBalLM KNWEHTU Ja ce HaMecsT Ha
nasapa Ha PSD2 ycnyrute n npogyktuTe.

OCHOBHM CBLOUTUA Npe3 NbPBOTO nonyroaue Ha 2019
roavHa

- Yyactme B OCHOBHUTE (PMHAHCOBM CbOMTUS 3a 1-BO
nonyrogue, Kakto u paspaboTBaHe Ha [eMO/TecTOBU
npunoxenns 3a PSD2, KYC, n cebupaHe Ha nHdopmaums
3a KINWEeHTH;

- MyckaHe B ekcnnoarauus Ha HoBa
dyHKUMOHanHocT Ha ,Payment portal® npopykt Ha
KOoMnaHusiTa 3a pabota ¢ PSD2 n umnnemeHtauus Ha
ycnyrute 3a TOBa, KaKTO W peanusaums Ha cTaHgaptuTe
BISTRA.

MogHoBeHn cepTudukaumm 3a:
- CepTtuduumpare no ISO/IEC 9001:2015;
- CepTtuduumpane no ISO/IEC 27001:2013;
- CepTudmumpane no OONbrHWUTENeH
cTaHpapT ISO/IEC 27018:2014 3a
M3NbMHeHWe Ha oblonpueTutTe Mepku 3a

KOHTPON W YyKadaHuATa 3a U3NbiIHEHWE Ha
MEepKuUTEe 3a 3alinuTa Ha NIMYHUTE JaHHWU.
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PelueHu n HepelleHn Nnpo6neMu Nnpu peanusauusTa Ha
6u3Hec nNnaHa 3a NbpBOTO Nnonyroaue Ha 2019 roamHa

OCHOBHOTO Npeau3BUKaTENCTBO Nped KOMMaHuuTe, KOUTO
pabotaT M nognomaratT  OMHAHCOBWUTE  WUrpa4n mu
M3MbIIHEHNETO Ha AUrMTanHUTE UM NPorpaMm e u e octaHe
n npe3 2019 rogvHa, NpuBRANYAHETO W 3aAbpXaHeTo Ha
kagpu. 3a nopegHa roguHa WT cektopbT B Bbrraps
oTbenssBa ycTOWYMB Hanpedbk, a B cTpaHata ce pabotu
BbpXy BCe MoBeYe W BCe MO-pa3HOOOPa3HM MpPoeKTn B
obnactta Ha WHdopMaUMOHHUTE TexHonormn. Cropepg
cTaTMCTMKaTa ToBa € U Hal-6bp3o pa3BMBALLMST Ce CErMeHT
B Obnrapckata  MKOHOMMKa. TpyAbT Ha  BWUCOKO
kBanugpuumpan WT cneumanuct reHepupa mexagy 25-30
XVUNSAM eBpo rodMLIHO, KOeTO € Mexay ABa U Tpu MbTu
noBe4ye OT cpegHaTa MPOM3BOAUTENHOCT Ha Tpyda B
cTpaHaTta.

TeHpeHuunte we ce 3anas3aTt u cneqd 2019 roguHa, koeTo
O3Ha4yaBa, Ye KOMMaHUWTe B CeKTopa Le npodbrmkaBaT ga
ce HyxXOdasT OT MOAroTBEHW Kaapu, KOMTO BCe olle ca
neduumt B cekTopa. Hani-ronsMoTto npeavsBuKaTeNCcTBO
npeg Hac ocTaBa MPUBMAMYAHETO W 3agbpXaHeTo Ha
crneumanucTy, a BUCOKOTO 3annaljaHe Ha Tpyga UM Beye He
e OT pelwaawo 3HayeHne. B pesiome OCHOBHUTE
3aBuIEHUss W npeau3BukaTenctea B - Owogketa  Ha
KOMMaHuATa e ca B nepata Ha PP3.

MepcnekTBM u nporHo3u 3a 2019

CvupmabK npogbmxaBa p[a cna3Ba  AbnrocpovHara
cTpaTerms 3a pasBUTME Ha [eriHocTTa W3UANo  CbC
cobcTBeHn cpeacTtea. B gonbnHeHne komnaHuaTa npeanpuve
N HSIKOW CTBMKW 3a ocurypsiaHe Ha no-gobpa matepuanHa
6asa Ha cnyxutenuTte n No-Aobpo pervoHanHo NPUCHLCTBYE
Ha KoMnaHusiTa, npugobusankn cobctBeH oduc B
rp.MNMnoeaue. lnaHoBeTe 3a WHBECTMUMM B COOCTBEHM
npoaykty 3a 2019 ca yBenuyenn ¢ 25% B pas3mep Ha 400
xun.nesa, kato npes 2018, Taka u npe3 2019 He oyakBame
HeobXOAMMOCT OT NpUBMMYAHE Ha AOMbBIIHUTENHW CPeAcTBa
oT GaHkn unn duHaHCOBM WHBeCTUTOpU. B pombnHeHve
CwupmabK npeaswxaa 3a 2019 rogmHa:

e  YBenuuyaBaHe Ha npuxogute ¢ 20%;
e  YBenuuyaBaHe Ha nevanbara c 10%;

e  VYBenuyaBaHe Ha WHBeCTUUMSITa B COOCTBEHM
npoayktu v ycnyru ¢ 20%;

e YBenunueHWe Ha pas3xoauTe 3a KypcoBe MU
cemuHapu 3a cnyxutenute 10%;

e  PaspacTtBaHe Ha G6pos nepcoHan u yBenuyeHve Ha
cpegHata paboTHa 3annaTta B KoMmnaHusita ¢ 8-
10%;
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®PuHaHCcOBM pes3yntatum

N3meHeHue U3meHeHue
30.6.2019 30.6.2018/ .
31.12.2018 BGN "000 %

Mpuxoam 1615 2897 (1282) -44,25%
EBITDA 128 600 472) -78,67%
AmopTunsaumm (115) (144) 29 -20,14%
HeTtHa nevan6a/3ary6a 16 477 (461) -96,65%
EBITDA mapx 7,93% 20,71% -12,79% -61,73%
Mapx Ha HeT. ne4yanba 0,99% 16,47% -15,47% -93,98%
Mpopgax6u / akumm 0,6358 1,1406 -0,50 -44,25%
Mevan6a / akuus 0,0063 0,1878 -0,18 -96,65%
ROE 0,0057 0,1467 -0,14 -96,12%
060 aKkTMBU 5189 4763 426 8,94%
HemaTtepuanHu aktmem 435 449 (14) -3,12%
Book value* 2380 2803 (423) -15,09%
CobcTBeEH KanuTan 2 815 3252 (437) -13,44%
O6uwo nacusu 2374 1511 863 57,11%
JInxBOHOCHM obNnrose - - - H/N
D/E 0,0000 0,0000 0,00 H/n
ROA 0,0031 0,1001 -0,10 -96,92%

6.7. Sirma Group Inc./dba Panaton

e  http://panatonsoftware.com/

0O6wm 6usHec ycnosus npes3 2019

Hue onepupame unsknioumtenHo B CeBepHa Amepuka 1
HawmaT BusHec cneam oToénM3o obLMTE NKOHOMUYECKN
TEeHAEHLUM Ha aMepUKaHCKUS TEXHONOMMYEH nasap.

HalunTe BodeLLM KIMEeHTH onepupaT B CIe4HNUTE CEKTOPU:
KMGep-CUrypHOCT, 3acTpaxoBaHe, (PUHaAHCOBM YCIyTu,
opraHu3aLmM ¢ HecTonaHcka Len 1 NonynpoBOAHULIN.

Hvie npegnarame BYCOKOKAYECTBEHM, KOMMIIEKCHU
copTyepHM peLueHunst 1 pa3paboTka Ha CUCTEMM MO NopbYKa
1 ce hokycupame OCHOBHO BbpXY Marnkul ¥ CpeaHu
NPEeanpUsATUA 1 cTapTupaLuy hupmMu.

[MasapHOTO TbpceHe Ha BUCOKO KOMMNETEHTHU pa3paboTunum
Ha codpTyep, KOUTO MoraT Aa AOCTaBsAT ,no4 Koy*,
noTpebuTenckM pelieHusi Npoabmkasat Aa 6bae cunHo.
MHoro 6bp3uTe TEMMNOBE Ha TEXHONIOMMYHUTE MHOBaLWN,
kouTto ca xapaktepHu 3a CALL n ocobeHo 3a Cunuuuesata
[OnuHa, HENPeKbCHATO reHepupaT HOBY CTapTUpaLLm
KOMMaHWU 1 HOBU MAEWN 3a NPOAYKTU OT CbLLECTBYBaLLN
KMMEHTU, KOETO Nacsa naeanHo 3a paboTara, KbAETO HUE
CMe Hal-CUNHW.

(\l Cupwma pyn Xondu+He AL
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Hawwmsat 6usHec B CALL ce aewxun npeanmHo ot gobpu
pedepeHLnn 1 HUE HE MHBECTUPAME B reHepuYeH
avruTaneH MapkeTuHr, peknamu Unu Tbproecky ussen. Hue
MmMaMe oTnn4Ha penyTaums 1 AbnbovmHa Ha HacTosILM U
OUBLLIN KITMEHTU, KOSITO HY MO3BONSIBA @ reHepupame no-
ronsiMaTa 4yacT OT HoBUTE NpodhecroHanHm GusHec ycnyru
upes pedepeHLMM 1 NPENOPBKU.

M3kntoveHne oT To3n MoAen e HawmaT BrusHec ¢
HecTonaHckKa Lern, CbCpeAoTo4eH BbPXy HalUMs NpoayKT
Museum Conservation Space. B Ta3n obnact Hue
MHBECTUPaxMe B NO-LUMPOKN MapKETUHIOBU YCUIUS,
BKIIOUNTENHO ThProBCKu U3sBU. HesaBncumo ot ToBa,
BCWYKM HALLW KIMMEHTW ca Bb3HUKHANM, Ypes Npenopbku ot
HaLUMAT CbLLEeCTBYBALL, OCHOBEH AOroBop ¢ HaumoHanHarta
"anepusa no Uskyctea BbB BawwmHrroH /National Gallery of
Art, Washington DC/.
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Hawwure Knuentu: Hwue BsipBame, Ye CblLUECTBYBALLMTE HU OTOBOPM Ca C HUCHK
[0 CpefeH p1CK 3a HENMPEKbCHATOCT - C APy AyMu,
oyakBame aa Hamame nosede oT 20% oTnagaHe Ha NPOeKTH
Yale University Library and Museum npe3 2019 r. BaxHo e Aa oT6ENexuM, Ye HaLUST BU3HeC e
Denver Art Museum npeavMHO C Marnku 4o CPeaHV U CTapTUpaLLyM KOMMaHuu,
KOUTO camm no cebe cu ca No-pUCKOBMU.

[MpeanpusaTus ¢ HecTonaHcka Len / BusHec c My3eun:

Arizona State University

®uHaHCOBY yCyru: MNporHo3a 3a 2019 roaunHa

TimeSuite Hwve BapBame, 4Ye wWe MoXeM a cnevenum 2 4o 3 HOBU
ronemu Jorosopa v Aa yBenuyuM roauiuH1Te NpUXoan ot
ycnyrn B CeBepHa AMepuka ¢ noseye oT 15%. BaxHo e ga
ce oTbenexw, Ye ¢ Hawms BusHec, 6a3npaH Ha ycnyru,
HalMTe Npuxoam U peHTabuNHOCT ca NPSIKo CBbp3aHu C

Mascoma Bank

MonynposoAHNLM: 6post Ha noanexalluTe Ha TakcyBaHe nepcoHan u
Resonant HaUMCNEHUTE YaCoBE FOAMLLHO.
MoBUIHY annuKkaLm: Ta3n nporHosa mMoxe necHo Aa Gbae NpesuiIeHa, ako
HalmTe Kanin.io 1 cBbp3aHnTe C Hero NpUNoXeHus ca
Jungo Sports no6pe NpreTh 1 MoXeM [a 3anoyHeM Aa nornyyasame

npuxogn ot NPOAYKTU OT TAXHaTa npo,qa)KGa.

3acTpaxoBaHe (Al/MawuvHHO 06y4eHne):
Pets Best Kato usano 3a 2019 r. nepcnekTMBute ocTaBaT 34paBsu Bb3

OCHOBA Ha KIH04YOBM MKOHOMMYECKUN Moka3daTtenu. Cnea kato
NpuyKNoYmMM ¢ npoekta Mascoma, e MoXeM Aa nony4mm

Hoeu pgorosopwu pedepeHummM 3a gonbrHUTENHa paboTa B pervMoHanHuTe
0aHKku 1 KpeauTHU cbo3n. CbLUo Taka Buwkaame npusHaum,
ye Kanin IO we 6bae HepasgenHa YacT oT odepTaTa 3a

3a 2019 r. umame aBa HOBM Joroeopa - ¢ uBeam, kouto ca GaHkuTe 3a OTKpMBaHe / NpeJoTBpaTABaHE Ha M3MaMM.

HOB KnMeHT n ¢ Mascoma Bank, koeTo e paswmpsasaHe Ha
CblUECTBYBALLMTE OTHOLLEHWS.

®uHaHcoBu Pesyntatn

UA3meHeHue N3meHeHune
30.6.2019 30.6.2018/ ,
31.12.2018 BGN '000 %

Mpuxoan 3136 4378 (1 242) -28,37%
EBITDA 368 539 a71) -31,73%
AmopTunsaumm (11) (6) 5) 83,33%
HeTHa nevan6a/3ary6a 345 540 (195) -36,11%
EBITDA mapx 11,73% 12,31% -0,58% -4,69%
Mapx Ha HeT. ne4yanba 11,00% 12,33% -1,33% -10,81%
Mpopax6u / akumm 0,1453 0,2029 -0,06 -28,37%
Mevan6a / akuns 0,0160 0,0250 -0,01 -36,11%
ROE 0,3005 0,6818 -0,38 -55,92%
O6L10 aKkTMBU 4233 4108 125 3,04%
HemaTtepuanHu aktvmem 1273 1266 7 0,55%
Book value* (125) (474) 349 -73,63%
CobGcTBeH kanuTan 1148 792 356 44,95%
O6wwo nacvemn 3085 3316 (231) -6,97%
JInxBoHOCHM AbNrose - 21 (21) -100,00%
D/IE 0,0000 0,0265 -0,03 -100,00%
ROA 0,0815 0,1315 -0,050 -38,00%
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6.8. Cupma Au Cu Ec A[]

. http://sirmaics.com/

. »Cupma An Cu Ec“ Al e AbLepHa KOMNaHuA Ha ,,Cupma ContowbHe ALl

° Kanutan: 300 000 nB., pa3npegeneH Ha 300 000 6p. NMOMMEHHWN HaNUYHWM akUMM C HOMUHAaNHa CTOMHOCT Ha 1 akumsa 1 nB.
C NpaBo Ha rnac, AMBMAEHT U nukBugaumoHeH gan. Cupma ContowbHe nputexasa 270 000 6p. akumm unu 90% ot

Kanutana.

Cupma Air Cu Ec e vact ot Cupma 'pyn, ¢ ocHoBHa Len Aa
KOHLEeHTpupa B cebe cu TEXHOMOMMYHOTO M BU3HEC NO3HaHWe
Ha Cvpma pyn B 3acTpaxoBaTesniHaTa cdepa B Bbnrapus.

YcnoBus 3a pa3BuTMEe Ha Ou3Heca mnpe3 NbLPBOTO
nonyroaue Ha 2019 roguHa

OpyxectBoTO onepupa B 3acTpaxoBaTernHWs CEeKTop C
Tapret KINNEHTU 3acTpaxoBaTtesiHu ©pokepu "
3acTpaxoBaTenHu komnaHuui. W gBata cermeHta Genexat
PBCT Ha NpuxoauTe N CbOTBETHO TbpPCEHETO Ha AUruTanHu
ycnyru e ysenu4eHo. B cbLioTo Bpeme n B ABaTta cerMeHTa
ce HamansBa 6poAT Ha nasapHWTE y4YacTHULM, TeHOeHUUsi
ocobeHO BMAMMA B CerMeHTa Ha 3acTpaxoBaTenHuTe
Opokepu. TlpuumHaTa 3a TOBa ca YyBenuyaBawute ce
perynaTopHu " rHaHCcoBM N3UCKBaHWsA KbM
3acTpaxoBaTenHuTe Gpokepw, BogeWwM OO HamansiBaHe Ha
Opost um.

OpyxectBOTO Npeanara npogykt Sirma Insurance Enterprise
Platform n Sirma Insurance Enterprise MTPL API, kakto 1
WHAVBUAYaNHW pelleHns n pa3paboTku no 3agaHve kato yeb
cavitoBe, yeb noptamu 3a KpalHW  KINWEHTU W”
aAMUHUCTPATMBHM  NOpTanu,  MOOWMHM  NPUNOXEeHUs,
copTyep 3a ynpaBreHve Ha npouecute n OOKYMEHTUTE U
apyru. MNMopaau perynaTtopHu NpOMEHN U NPOMEHW B HauvHa
Ha paboTa Ha ye® cbpBuCUTE Ha 3acTpaxoBaTenHuTe
KoMnaHun 6e HanoXeHo MbIHOTO NpepaboTBaHe Ha NPOAYKT
“Sirma Insurance Enterprise Web Calculator’, koeto e
npogbmxuM p[o cpegata Ha 2019r.  .Mpoayktnte Ha
OPY)XeCTBOTO Ca Hal-pa3nosHaBaemuTe Ha mnasapa.
OTpeneHn kaTo CaMOCTOATENHWM MPOAYKTM Cca  BCUYKU
KOMMOHeHTU Ha Sirma Insurance Enterprise n ce npegnarat
KaTo camocTosATenHn SaaS pelueHus.

PervoHanHu n mexayHapoaHu chaktopu, oTpassiBalm ce
Ha 6M3Heca Ha ApPYKeCTBOTO

OpyxectBoTO MMa 6usHec camo B Bbnrapus kbM MOMeHTa,
HO MocpeacTBOM paboTa C Halu MeXAYHapOAHWU KIUEHTU
npes 2019 r. we Obae NOAroTBeH NnMaH W oOuUeHKa 3a
HeobxoOoMMUsi pecypc 3a pas3pacTBaHe Ha ApyrM nasapwm.
[MoTeHUManHn NbpBU MeXZyHapoAHU nasapu ca PyMbHuUs,
Cbpbus, CeBepHa MakenoHusi u Anbanus.

(\ l Cupwma pyn Xondu+He AL
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Pa3Butne Ha 6u3Heca npe3 2019 M peanusauusa Ha
MHBECTULIMOHHUTE HaMepeHUst

Mpe3 nbpBoTO Nonyrogune Ha 2019 rognHa Cupma A Cu Ec
NpO4BbIKM A U3MbIIHSABA CBOUTE CTpaTErMyecku Lenu:

e  YBenuyasaHe Ha npoAykToBaTa rama B codTyepa
3a 3acTpaxoBaTenHn Gpokepu 1 ONTUMM3aumns Ha
npoaykTa n yHKUMOHANHOCTUTE My

e [lpoabmkuxMe pasBUTUETO HA ENEKTPOHHOTO
3acTpaxoBaHe B otaenexus mogyn ,|ICS WEB
PLATFORM".

e VsrpaxagaHe Ha HOBU NMopTanu n MOBWNHK
NPUNoXeHua, BKNKYNTENHO nopTanu 3a KNneHTn
Ha 3acTpaxoBaTenHuTe KOMNaHum u
3acTpaxoBaTtenHute 6pokepu.

MprBReYeHn ca HAKOSKO HOBW KIUEHTW 3acTpaxoBaTenHu
©pokepw, KakTo u Belle cregBaHaTa HoBaTa LieHOBa
MosIMTUKa Ha [pY>KeCTBOTO.

Mpes nbpBoTO Nonyroave Ha 2019 roguHa JpyXecTBOTO
npoab/hkaBa Aa pas3yvTa Ha cTabuneH n ycTondmB MoAen Ha
npopaxba Ha NPOAYKTU C MeceyvHa NMULIEH3MOHHA Takca,
BMECTO pa3ynTaHeTo Ha ronemMmn eqHOKPaTHW CAENKN, KOUTO
ca No-TPYAHO NPOrHO3UpyeMMU.

HoBwu:
- Knauenmu

[OpyxecTBOTO CKMouM 5 HOBM [OroBopa CbC
3acTpaxoBaTtenHu OGpokepu M 1 CcbC 3acTpaxosaTenHa
KOMMNaHms.

- MpoekTn

e VHameugyanusauus Ha Sirma Insurance
Enterprise ~ Platform  3a  6aHkoBM
6pokepw,

. APl 3a 3acTpaxoBka rpaxgaHcka
OTFOBOPHOCT 33 TeNeKOMYHVKaLMOHHUSA
CeKTop,

e API 3a NM3NHIoBU KOMMNaHWK,

- Npopyktn

2 HOBW MOBWMHM annukaumm
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BaxHu cboutna:

- npe3 nbpeBute Meceum Ha 2019 — npomsiHa oOT
["apaHuUmoHeH ®oHp OTHOCHO BHOCKaTa Ha
3acTpaxoBatenute, npegnarawm B Penybnuka Bwnrapus
3agbnKuTenHa 3actpaxoBka [ paxaaHcka OTrOBOPHOCT” Ha
aBTomobunuctute (FO) kbm PoHaa 3a HesacTpaxoBaHu
MIC B MNapaHUnOHHNS OHA.

Hoeu norosopwu:

Muamenayanusaumsa Ha Sirma Insurance Enterprise Platform
3a 6GaHkoBu Opokepu, APl 3a 3acTpaxoBka rpaxgaHcka
OTFOBOPHOCT 3a TENeKoMyHWKaumoHHus cektop, APl 3a
NM3NHIOBM KOMMNaHWW, HoBW [opaboTkM B ABEe MOOWMHM
annuKaumm, KOHCYNTaHTCKN YCIyrn KbM KpanHU KNMEHTU.

UHdbopmauus 3a 3agbpkaHe Ha KITMEHTU:

KnneHtute ce obcnyxsaT npodecvoHanHo M NPOAYKTbT,
KOWTO Mony4yaBaT Ce pasBMBa MOCTOSAHHO, KaTO KIMEHTUTE
nonyyasaT HOBM [0paboTkKM M B CbLIOTO Bpeme ce
UMNNeMeHTMpaT  BCUYKM  HeobXoaumu  perynaTtopHu
npomeHu. Hama 3arybeHun KnneHTu..

®uHaHcoBu PesynTtaTtm

PelweHn 1 HepelweHn npoGreMu nNpu peanusauusita Ha
6usHec nnaHa 3a 2019:

HepeweH npobnem e Sirma Insurance Enterprise Web
Calculator 3a KOMTO HacTbnMxa MPOMEHW BCreACcTBME Ha
perynaTopHu npomeHu. lNnaHupa ce nyckaHe Ha nNpogykTa B
npes TpeToTo nonyroame Ha 2019 .

MepcnekTneu un nporHosm 3a 2019

Mpeaswkaame pbeT Ha Sirma Insurance Enterprise Platform,
npvBnuyaHe Ha KnueHTun 3a Sirma Insurance Enterprise Web
Calculator, nHnuumpare Ha paboTaTa nNo MHAMBMAYyanu3aums
Ha SIE Platform 3a 6aHkoBn 6pokepn W NWU3VHIOBU
komnaHuu. [lopaboTkv No 2 MOBUNHM annukauumn, cb3gaBaHe
Ha MOHe 2 HOBM MOOWMHWM annukauuu, cb3gaBaHe Ha yeb
cantose 1 yeb nopTanu 3a KIneHTu.

MporHosnpame ckoYBaHETO HA HOBM AOrOBOPM, 3a Cyma OT
Hag 200 000 nB. roguLlHo.

UHdopmaums 3a cbbutns ¢ HeobuyaeH xapakrep:

YTexHsIBaHe Ha M3UCKBAHWSTA KbM OCHOBHUTE KIWEHTW Ha
APYXKECTBOTO — 3acTpaxoBaTesiHuTe Gpokepu 1 KOMMaHum,
BOAELWOo [0 Mpouecy No CnvBaHWs U NpuooGuBaHus |
PECNEKTUBHO — NO-ManbK nasap.

N3meHeHne N3meHeHne
30.6.2019 30.6.2018/ .
31.12.2018 BGN 000 %
Mpuxoan 376 243 133 54,73%
EBITDA 43 53 (10) -18,87%
AmopTusauum (26) (8) (18) 225,00%
HeTHa nevan6a 14 40 (26) -65,00%
EBITDA mapx 11,44% 21,81% -10,37% -47,57%
Mapx Ha HeT. neyanba 3,72% 16,46% -12,74% -77,38%
Mpopax6u / akumm 1,2533 0,8100 0,44 54,73%
Meyvan6a / akuus 0,0467 0,1333 -0,09 -65,00%
ROE 0,0193 0,0563 -0,04 -65,68%
O6wwo aKkTnBK 1105 1119 (14) -1,25%
HemaTtepuanHu aktusu 1022 1041 (29) -1,83%
Book value* (297) (330) 33 -10,00%
CobcTBeEH KanuTan 725 711 14 1,97%
O6wwo nacmemn 380 408 (28) -6,86%
JInxBoHOCHM AbNrose 26 27 1) -3,70%
D/E 0,0359 0,0380 0,00 -5,56%
ROA 0,0127 0,0357 -0,02 -64,56%
34
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6.9. S&G Technology Services

. http://lwww.sngservices.co.uk/

S&G Technology Services e mKouHT BeH4Ybp Ha Cupma
ConiowbHC, KONTO pas3BuBa AENHOCT Ha TepuTopusTa Ha
OGeanHeHOTO  KpancTso. Komnanuata  npepoctass
TEXHOMOrN4yHM  ycnyrm B cdepute Ha  codTyepHa
WHTerpauus, HTerpaums Ha AaHHU U MOBWMHW TexXHoMmorum
3a cekTopa Ha (hMHaHCOBWTE yCryru.

S&G Technology Services wuma HaTpynaHa OrpomHa
ekcnepTu3a 3a GaHkoBaTa MHAYCTPUS 1 pa3paboTBaHeTo Ha
TEXHOMNOIMYHM peLLEeHnst 3a e4HN OT Hal-roneMuTe CBETOBHU
OaHku. ToBa faBa Bb3MOXHOCT Ha KOMMNaHusita aa pasbepe
no-gobpe npeausBukaTencreara, Npea KoUTo ca U3npaBeHu
KNMMeHTUTe, Aa nageHtTudulympa obnactute, B KOUTO MOXe Aa

npefocTaBy WMHOBATUBHM pelleHuss U GesnpobremMHo fAa
WHTErpmpa cneunuyHUTE CU peLEeHNst B paMKUTE Ha efHa
no-wmpoka nporpama 3a pfoctaBka. S&G Technology

6.10. Cupma Cun An

Services cneuvanuaumpa B npepoctaBsHe Ha @ UT
KOHCYNTaHTCKN YCryrn, COPTyepHU NpOAyKTM W ycnyrn B
copTyepHaTa  ekocucTemMa Ha  efHa  OT  Haid-
pasnpocTpaHeHUTe OCHOBHU GaHkoBW cucTemMn — Temenos
T24.

Mpe3 2018 r. kOMNaHusiTa YCMEWHO W3MbIAHU NPOEKTU B
ronemu MexgyHapogHu 6GaHku B WpnaHgus, KeHus,
ITrokcembypr 1 Benukobpurtanus.

. ,,Cupma Cu Ain“ All e obluepHa KOMNaHus Ha ,,Cupma Mpyn Xonguur® Al

e Kanurtan: 133 000 nB. ,Cvpma Npyn XonauHr® ALl nputexasa 80% oT kanutana.

YcnoBus 3a pa3BuTMe Ha Ou3Heca npe3 NbLPBOTO
nonyroaue Ha 2019 roguHa

[OpyxecTBOTO onepupa B MHAYCTpUsiTA ,TbProBUsl Ha
ApeBHO“, KaTo OCHOBHa Lien e auritanvaaumsTa Ha
npouecuTe 3a ynpasneHve Ha G13Heca Ha ronemm Tbprosuu.

|_|p63 nonyroauneTo Haun-ronsam NHTEepec nMmalle KbM

n o«

npoayktute “eCommerce”, “Loyalty Program Solution”.

PernoHanHu n mexayHapoaHu cdaktopu, oTpassiBalwym ce
Ha 6M3Heca Ha ApYKeCTBOTO

Mpe3 2019 roguHa, cekTopbT ,TbproBus Ha ApebHo” we
Obae CWUMHO MOBMUSH  OT  MOBULLEHU  PErynaTtopHu
nancksaHnss ot HAI B bBbnrapus, OTHOCHO AaHBbYHUSA
KOHTPOMN BbPXY eneKkTpoHHaTa Tbprosusi. ToBa passuTue 6u
MOIf0 [a JoHece OOMbIHUTENHU NPUXOAM OT npopaxbu Ha
OPYXXECTBOTO OT TbProBUW, KOUTO TbPCHAT perynatopHa
CbBMECTUMOCT.

Hosu:
Hoswu npogykTu:

- 3anoyBame Oa npegnaramMe HOB MpoAykT “Sirma
Card—Smart White-Label Card” - baHkoBa kapTa n

(\ l Cupwma pyn Xondu+He AL
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NnodAnHa nporpama 3a ronemMmu Tbproeuu, KOUTO
nputexxasat MHOIO KIMNUeHTU.

- “Kiosk” — pelueHns 3a ynpasrneHue Ha onaiuku u
MapKeTUHIOBW KamnaHum

HoBu knuneHTU:

- [loroBop C romsiMa ayTCOPCUHI KOMMaHus 3a
paspabotka ¥ nuueHs Ha “Virtual Assistant’
(Chatbot);

- [oroBop ¢ ronsiMa Bepura 3a TbproBus Ha apebHo
3a “Retail Kiosk & Digital Signage”;

- [oroBop 3a pa3paboTka v nNogapbXKKa Ha OHManH
marasvH 3a NyKCO3HWU CTOKU;

HoBw napTHbopU:

- HoroBop c¢ paucTtpubytop 3a “Loyalty Program
Solutions” 3a Kapubckus 6aceiiH

Pa3sutne Ha busHeca npe3 nbLpBOTO nonyroaue Ha 2019
roavHa U peanu3auus Ha UHBECTULIMOHHUTE HaMepeHUs

OuakBaHe 3a cTapTupaHe Ha yeb caiT 3a nonynsipusmpaHe
Ha MPOAYKTUTE W YCryruTe Ha APYXeCTBOTO — MNPOEKTbT
M3yakBa pegusanH Ha UeHTpanHua cant Ha Cwupma.
OuyakBaHO MyckaHe Ha caiiTa — TPeToTo Tpumeceyne Ha
20109.
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MepcnekTneu u nporHosm 3a 2019 o4yakBame [a ca OT ObMroCpoYHM NapTHLOPCTBA C rorieMun

OuvakBaHu HoBM gorosopwu npe3 2019 Ha CTOMHOCT OT TBPIOBCKN Opranmsaumni.

250 000 neBa, kaTo Hag 50% OT NocodeHuTe NpuMxoam

®duHaHcoBMu Pe3syntatn

30.6.2019
Mpuxoan 227
EBITDA (66)
AmopTusauum -
HeTHa neyanba (66)
EBITDA mapx -29,07%
Mapx Ha HeT. neyanba -29,07%
Mpogax6u / akumm 0,7567
Mevan6a / akumnsa -0,2200
ROE -6,6000
O6u0 aKkTMBYU 65
HemaTepnanHu aktmeu -
Book value* 10
CobGcTBeH kanuTan 10
O6wwo nacuewn 55
JInxBOHOCHM obnroese -
D/IE 0,0000
ROA -1,0154

6.11. Cupma Meauksbn Cuctemc A[l

. »Cupma Megukbn Cuctemc” ALl e obluepHa komnanus Ha ,Cupma Mpyn Xongunr® ALl
. KanuTan: 100 000 nB. ,Cupma pyn XonauHr* Al nputexxaBa66% ot kanuTana.

MpoaykToBO pa3BuTUe Npe3 NbLPBOTO nonyroaue Ha 2019 r.:

Diabetes:M

Mpes nbpBoTo nonyroave Ha 2019 Cupma Megukbn CucteMc yCneLHo 3aBbpLUM UMneMeHTaumaTa Ha npomennTe B Diabetes:M
no gorosopa ¢ Nipro. Ot Nipro 3anoyHaxa npefcTaBsiHe Ha UHTerpupaHus npoaykt (4SURE rniokomeTpu + Diabetes:M) B paznuyHu
6onHuumM 1 knuHukn B UK, NpnaHamsa n FepmaHusa n oT3vBMTE ca MHOTO Jo6pw.

Cupma Megukbn Cructemc yyacTsa 3aegHo cbe Cpma ContolwbHC B MPOEKT Mo nporpamata Innovation Norway.

Bele nognucaH goroeop ¢ TCL 3a pre-load Ha Diabetes:M Ha okono 1 Myn. TEXHU YCTPOMCTBA Ha asuaTckusi nasap cpeLly
cnogensiHe Ha YacT OT NpUxoauTe OT NoTpebuTennuTe Ha TEXHUTE YCTPOCTBA.

Belue n3paseH nHTepec 3a nogobHa MHTErpauus 1 3a No-TACHO CbTPYAHUYECTBO C KOMNaHUaTa Innovation ZED cobcTBeHOCT Ha
SHL, kouTo e npeseHTupaTt Cupma Meaukbn Cuctemc npes mai B AnoHUs.

KomnaHnusta GIUCORX CbLLO M3pa3u UHTepeC 3a CbTPyAHMYECTBO CcbC Sirma Medical Systems n pasroBopu Ha Tas3u Tema
npeacTosT.

MPI-2

TyK HsIMa ocobeHo pa3BuTue, HO 3ano4YHaxme paspa60TKaTa Ha BepcudaTa 3a AH,D,pOI/I,D,, KOeTo 6u TpﬂﬁBaJ‘lO Aa ynecHu HaGVIpaHeTO
Ha HOBU KIMMEHTU Ha cucTtemarta.
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—

®uHaHcoBM Pe3syntatu

N3meHeHue U3meHeHue
30.6.2019 30.6.2018/ ,
31.12.2018 BGN "000 %

Mpuxoan 234 151 83 54,97%
EBITDA 79 21 58 276,19%
AmopTusauum - (5) 5 -100,00%
HeTHa nevan6a 50 (11) 61 H/n
EBITDA mapx 33,76% 13,91% 19,85% 142,76%
Map Ha HeT. ne4an6a 21,37% -7,28% 28,65% H/N
Mpopgax6u / akumm 0,7800 0,5033 0,28 54,97%
Mevan6a / akuus 0,1667 -0,0367 0,20 H/n
ROE 0,2857 -0,1000 0,39 H/n
OO6LLo aKkTnBK 810 724 86 11,88%
HemarepuanHu aktuem 693 650 43 6,62%
Book value* (518) (540) 22 -4,07%
CobcTBeEH KanuTan 175 110 65 59,09%
O6wo nacusu 635 614 21 3,42%
JInxBoHOCHM Abnrose - - - H/n
D/E 0,0000 0,0000 0,00 H/n
ROA 0,0617 -0,0152 0,08 H/n

6.12. Cupma Npyn Xonauur Al — uHanBuAayaneH otyeTr

N3meHeHne N3meHeHue
30.6.2019 30.6.2018/ '
31.12.2018 BGN 000 %

Mpuxogn™* 949 3430 (2 481) -72,33%
EBITDA 240 481 (241) -50,10%
AmopTuzaumm (227) (163) (64) 39,26%
HeTHa nevan6a/3ary6a (278) 189 (467) H/n
EBITDA mapx 25,29% 14,02% 11,27% 80,34%
Mapx Ha HeT. ne4yanba -29,29% 5,51% -34,80% H/n
Mpopax6u / akumm 0,0160 0,0578 -0,04 -72,33%
Mevan6a / akuns -0,0047 0,0032 -0,01 H/n
ROE -0,0039 0,0026 -0,01 H/N
O6LWwo aKkTnBK 92 653 93 551 (898) -0,96%
HemaTtepuanHu aktvmem 9338 9 394 (56) -0,60%
Book value* 62 464 62 686 (222) -0,35%
Cob6cTBeH kanutan 71 802 72 080 (278) -0,39%
O6wo nacueu 20 851 21471 (620) -2,89%
JInxBoHOCHM Abnrose 14 617 16 866 (2 249) -13,33%
D/E 0,2036 0,2340 -0,03 -13,00%
ROA -0,0030 0,0020 -0,01 H/N

* cbenacHo ykazaHusima Ha K@H npuxodume om AusudeHmu ca 8KoYeHU 8 rpuxodume om ocHosHa deliHocm Ha ,Cupma pyn
Xonoduna" ALl
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7 PE3YIITATU MO CETMEHTMU

FpynaTa e pedpuHMpana onepupaHe B HAKOJNKO CerMeHTa:

INTELLIGENT EVOLUTION OF ENTERPRISES

OpyxectBa oT Cupma Npyn, kouto onepupart B cermeHTa: "EHreio Cuctemc Cocus” ALl, ” Cupma En A" EAL, ,Cupma

ContowbHc" Al, “Cupma Meguken Cucutemc” ALl, Jdatukym* ALl, ” Cupma Cu A" All, Cupma Mpyn UHk.;

®PuHaHCcOBM pe3ynTtaTtu Ha cermMeHTa

30.6.2019 30.6.2018 30.6.2017

BGN '000 BGN '000 BGN '000
Mpuxoaun 11439 10 837 8 146
BG 2374 2554 2038
EU 2982 2839 1364
UK 2 068 1845 1015
USA 3828 3413 3213
Other 188 186 516
Pa3xogu 6e3 amopTM3auma, Kanutanmsauum 1 T.H. -8 158 -8 489 -6 996
EBITDA 3282 2348 1151

Mpe3 nbpBoTO Nonyrogue Ha 2019 r. npuxognTe Ha cermeHTa oTbenszaxa pbeT oT 5,56 %, a EBITDA otbensisa pbeT ot 39,78 %
unn 934 xun.ne. cnpsiMo MbPBOTO nonyroane Ha 2018.

SOLUTIONS, PRODUCTS AND CONSULTING IN FINANCE

OpyxecTtBa oT Cupma Npyn, kouto onepupat B cermeHTa: ,Cupma busHec Koncyntunr ALl, ,Cupma An Cu Ec* A[],
,Cupma En An“ EAL], ,Cupma ContowrsHc* AL, Ec EHg xun TekHonoaxun Cwpeucuc n Cupma Mpyn UHk

®duHaHCcOBM pe3ynTtaTtu Ha cermMeHTa

30.6.2019 30.6.2018 30.6.2017

BGN '000 BGN '000 BGN '000
Mpuxoaun 5295 5352 4 882
BG 1605 2 166 2 350
EU 540 971 151
UK 1094 1324 641
USA 1447 781 1257
Other 161 109 483
Pa3xoau 6e3 amopTM3aums, Kanutanmsauum v T.H. 3772 -3 685 -3849
EBITDA 1523 1667 933

Mpe3 nbpBoTO Nonyrogne Ha 2019 r. npuxoanTe Ha cermeHTa otbens3axa cnag ot 1,06%, a EBITDA otbens3a cnag ot 8,61% wnu
144 xvn.nB. cnpsimo MbpBOTO nonyrogune Ha 2018 r.

(\I Cupwma pyn Xondu+He AL 38

www.sirma.bg



MexduHeH koHconudupaH 0oknad Ha prkogodcmeomo Ha Cupma Ipyn XonduHe AL

3a nepuoda, npukmoysau Ha 30.06.2019 e.

SYSTEM INTEGRATION

OpyxecTtBa oT Cupma pyn, konTo onepupat B cermeHTa: ,,Cupma ConwowbHc* ALl;

®duHaHCOBMU pe3yntatu Ha cermMeHTa

30.6.2019 30.6.2018 30.6.2017

BGN '000 BGN '000 BGN '000
Mpuxoaun 12 370 12 271 8 973
BG 6 625 7911 5727
EU 2590 2442 123
UK 2 599 1 306 2294
USA 293 65 0
Other 262 547 829
Pasxoau 6e3 amopTusaums,
Kanutanusauum v T.H. -11 727 -11 608 -7 867
EBITDA 643 664 406

Mpe3 nbpeoTo nonyroaue Ha 2019 r. npuxoanTe Ha cermeHTa oTbensdaxa pbeT ot 98 xun. ne. unm 0,80 %, a EBITDA ot6ensisa
cnag ot 3,11 % vnm 21 xvn.nB. CNPsSMo MbPBOTO nornyroane Ha 2018 r.
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8 WHBECTUUWW MO OPY>XECTBA

3a nHopmaums 3a nHBecTULMUTE MO ApyxecTea, Mons nornegHete MNpunoxexne Ne 4.

9 TTIABHUW MNMA3APU

KoHconuavpanuTe npuxoan Ha ,Cupma Mpyn Xonauur® ALl 3a pasrnexaaHus UCTOPUYECKM Nepuos MMmaT pasnuyeH xapakrtep u
reorpadpck npomsxod. TpaOMUMOHHO C Haii-BUCOK ASN Ce MO3ULMOHMPAT NpUXoauTe OT YCMyrM U OT CTOkU. CblUEBPEMEHHO
Espona, CesepHa Ameprka u O6eanHEeHOTO KparncTBo 3aemar YenHUTe MecTa B reorpad)CkoTo pasnpeferneHve Ha peanuavpaHi
npuxoau. MNprxoanTe Mo peroHn 1 Abpxasu ca NpeacTaBeHu B crieasalara Tabnuua.

Mpuxoan No perMoHn U AbpKaBuU:

30.6.2019 30.6.2018 WU3meHeHne WU3meHeHue
PervoH BGN '000 BGN '000 BGN '000 %
ABcTpanus 13 3 10 333,33%
Asusa 121 105 16 15,24%
Adpuka 5 26 (21) -80,77%
EBpona 17 068 18 879 (1 811) -9,59%
ObeauHeHo KpancTeo 6179 4961 1218 24,55%
HOxHa Amepuka 58 30 28 93,33%
CeBepHa AMepuka 5 681 4 456 1225 27,49%
O6wo 29125 28 460 665 2,34%

“Cupma Ipyn Xonguur” ALl v npeanpusituata oT [pynata peanuaupat cBosiTa NPoAyKuust 1 ycnyru 6e3 reorpaddcku orpaHuyeHus.
Bbnpekn ToBa, TPaAMUMOHHO Hal-BUCOKM npopax6bu pynaTta reHepupa B EBpona n CesepHa Amepuka. CbliuTe 3aedHoO C
npuxogute ot O6GeAMHEHOTO KpancTBO 3aemaT TpaguumoHHo 99,32% oT obwata cyma Ha KOHCONMAWpaHUTe npuxoauTe.
HesaBucumo oT TOBa, Nnopaamn M3kNoYMTenHaTa AMBepcudmrKaumsa Ha NPOAYKTUTE 1 YCIyruTe CU, KOUTO Ce npunarat B MHOXECTBO
HambIHO Pa3nWUYHM CEKTOPY M KITMEHTU, HE MOXe Aa Ce roBOpY 3a KaKBaTo M [a € 3aBMCUMOCT Ha [pynaTta oT OTAENHW KITUEHTU Uin
OT AafeHn ycnyru.

Mpe3 nbpBoTo nonyroaue Ha 2019 r. Mpynata peanusupa npogaxobu B 48 abpxasu. B koHconuavpaHute npuxoau Han-ronsM Osin
umaT npuxogute ot Bwbnrapus B pasmep Ha 10 702 xun.ne. unm 36,75 % oT obwwuTte npuxoau OT npodaxbu, cnegsBaHa oOT
Benukobputanus ¢ 6 179 xun.ne. unu 21,22 % v ot CALL ¢ 5 234 xun.ns. nnn 18 %.
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10 KOHCONMANPAHUN ®NHAHCOBW PE3YIITATHU

KOHCOHMAMpaHM npuxoaun

KOHCOHM.CI,VIpaHVITe npuxoam ot AenHocTTa Ha APYXecTBOTO ca:

30.6.2019 30.6.2018 N3meHeHne N3meHeHne

BGN '000 BGN '000 BGN '000 %
OnepaTuBHM Npmxoan oT npogaxbda Ha CTOKK 10 294 10 522 -228 -2,17%
OnepaTtuBHM Npuxoam oT npogaxba Ha ycnyru 18 000 17 630 370 2,10%
Mpuxoam ot dmHaHcKupaHe 579 89 490 550,56%
OnepaTtunBHW NPYUXoan OT Apyru 252 219 33 15,07%
O6wo 29125 28 460 665 2,34%

KoHconuanpaHute npuxoam pactat ¢ Temn oT 2,34 % unu ¢ 665 xvun.ne. npes pasrnexagaHus nepuof, KoeTo OT CBOS CTpaHa € B
YHWUCOH U C Bb3XOAALMA TpeHs B G13Hec cekTopa Ha [pynaTta. YBenMyeHneTo Ha KOHCONMAMpaHuTe NpuxoamTe ce AbIKK, KakTo OT

nNpuBIN4YaHETO Ha HOBW KIMMEHTU, Taka U OT YBENTMYEHUETO Ha obemute ot ChbLlecTByBalluTe.

Mpuxoam oT npogax6u no Buaose (B Xvn. ne.):

30.6.2019 30.6.2018 W3meHeHne  WU3meHeHwme
Bua ycnyra BGN '000 BGN '000 BGN '000 %
Backup ycnyru 57 47 10 21,28%
MAN cBbp3aHoCT 20 14 6 42,86%
ABoHameHTn 1478 1912 (434) -22,70%
AOMUHNCTPATUBHW,CHETOBOAHU YCIyru 20 10 10 100,00%
M3BBbHrapaHumMoHHu ycnyrm 27 30 (©)] -10,00%
MHTepHeT 75 53 22 41,51%
Ko-nokauus 46 43 3 6,98%
KoHcynTaHTCckmM ycnyru 3465 3358 107 3,19%
KoHcymatusu 71 75 4) -5,33%
Haem Ha codpTyepeH nuueHs 137 110 27 24,55%
Haem Ha xapayep v nuueHsmn 58 40 18 45,00%
Haem Ha wkad 88 91 ?3) -3,30%
O6nayHu ycnyrm 491 393 98 24,94%
O6yueHune 60 25 35 140,00%
Mpuxoan oT nNuueH3n 1699 367 1332 362,94%
Mpuxoan no EBponericku npoektn - MCC 20 34 249 (215) -86,35%
CucteMHa nHTerpaums 1541 4054 (2 513) -61,99%
CodTyepHu ycnyrm 8324 6 669 1655 24,82%
TexHuyecka nogapbKka 72 66 6 9,09%
XOCTUHI 237 21 216 1028,57%
O6wo 18 000 17 630 370 2,10%
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KoHconuaupaHu pa3xoau 3a nepcoHana

KoHconugupaHute pa3xoam 3a nepcoHana BK/1OYBAT:

30.6.2019 30.6.2018 WUsmeHeHune WU3meHeHue

BGN '000 BGN '000 BGN '000 %
BonHuyHK 3a cMeTka Ha paboTogaTtensi 32 35 3) -8,57%
Pa3xoam 3a 6oHycu 1 597 (596) -99,83%
MnaTeH oTnyck 475 409 66 16,14%
Pa3xoau 3a 3annatu no rpax.noroBopu 30 45 (15) -33,33%
Pa3xogu 3a 3annaTtu no 4OroBop 3a ynpasnexHne 688 672 16 2,38%
Pa3xoau 3a ocurypoBku no rp.4orosopu 2 1 1 100,00%
Pa3xoau 3a ocurypoBku no Aor. 3a ynpaBneHne 24 19 5 26,32%
Pasxoaun 3a ocurypoBkmu no TpyaoB JOroBop 1120 979 141 14,40%
P3 no PI1B - Tpyaosu gorosopu 7 829 7 839 (10) -0,13%
O6wo 10 201 10 596 (395) -3,73%

Mpe3 pasrnexaaHvs nepvog nepcoHansT Ha T/ B Mpynata ce yBenuyasa ¢ 2,29 %, a KOHCONMAUPAHUTE pa3xodu 3a NnepcoHarn

HamansBeart ¢ 3,73 %.

Bpon Ha nepcoHana B rpynata KbM:

30.06.2019 roguHa

®dupma Ta oYK O6wo
CUPMA CU AV ALl 5 1 6
CUPMA AV CM EC Al 10 1 11
OATUKYM ALl 9 6 15
EHIBIO CUCTEMC CO®UA AL 38 4 42
CUPMA EV AV EALL 75 2 77
CUPMA BU3HEC KOHCYNTUHI AL 59 5 64
CWUPMA IPYN XONOWHr Al 21 8 29
CWPMA CONIOWBHC AL 123 7 130
CWPMA MELOVKBT CUCTEMC AL 4 3
CUPMA IPYN UHK. 5 1
S&G UK 0 1
CUPMA LA 7 3 10
OHTOTEKCT Al 1 3 4
O6wo 357 45 402
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30.06.2018 roguHa

®dupma O OYK O6wo

CUPMA AV CM EC ALl 9 1 10
OATUKYM ALL 9 6 15
EHIBKO CUCTEMC CO®UA AL 42 5 47
CUPMA EV AWM EAL 2 3 5
CVPMA BU3HEC KOHCYNTUHI A 56 5 61
CUPMA I'PYN XONAWHI AL 24 8 32
CVPMA CONMOWBHC A 140 7 147
CUPMA MEOMKBIN CUCTEMC A 4 3 7
CUPMA TPYMN UHK. 0 0 0
CVPMA CAL, 5 1 6
S&G UK 0 1 1
CUPMA LLA 4 3 7
OHTOTEKCT AL 54 3 57
O6uo 349 46 395
KoHcon mnanpaHun onepatTuBHuM pa3xoau

30.6.2019 30.6.2018 N3meHeHue

BGN '000 BGN '000 BGN '000
Pa3xoau 3a matepuanu (978) (753) (225)
UsmeHeHue % 29,88%
Pa3sxoau 3a BbHLWHK ycnyrm (4 356) (6 021) 1665
UsmeHeHue % -27,65%
Pasxoau 3a amopTusauusi (1532) (1 983) 451
UsmeHeHue % -22,74%
Ce6ecTOMHOCT Ha NPOAAAEHUTE CTOKM U APYTU TEKYLLU (9 146) (9 678) 532
aKTVBM
UsmeHeHue % -5,50%
0 e
UsmeHeHue % -11,68%
Kanutanuavpanun cobcteBeHn pa3xoan 1158 2823 (1 665)
UsmeHeHue % -58,98%
[Opyru pasxogn (810) (756) (54)
UsmeHeHue % 7,14%
Pazxoamu o6wo (14 401) (14 938) 537
WN3meHeHUe % -3,59%

Mpe3 nbpBoTO Nonyroave Ha 2019 r. KOHCONUAMPaHUTE onepaTUBHU pa3xoaum Ha [pynata HamanasaT ¢ 537 xun. ne. unu ¢ 3,59 %.
Hait-Bucok Asn B KOHCONMAMPaHUTE onepaTvBHU pasxoau MMaT KOHCONuAMpaHUTe pasxoaute 3a BbHLWHM yenyru (30,25 %),
cnedBaHu OT pa3xoauTe 3a amopTtusaums (10,64 %).
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KoHconuaupaHum douHaHCOBM npuxoau/pasxonm HeTo

30.6.2019 30.6.2018 N3meHeHue N3meHeHue
BGN '000 BGN '000 BGN '000 %
PuHaHCOBU pasxoam (337) (634) . P
®rHaHcoBK NpUxoau 107 47 (365) 733
®duHaHcoBU Npuxoam / pa3xoAmn HETHO (230) (162) (68) 1.98%

KoHconuaupaHute pmHaHCOBM pa3xoam HamanasaT ¢ 297 xvn. nB. unu ¢ 46,85% npes pasrnexgaHvs neprof, OCHOBHO nopaau
KYPCOBW pasnuku no BanyTHu onepaumn. PrHaHcoBuUTe NpUXoAan Hamansaeat ¢ 365 xun. nB. unn cbe 77,33 %, OCHOBHO nopaamn

HamManeHneTo Ha npuxoguTe OT KYpCOBWM pa3sfiMkM No BanyTHU onepaunn.

KoHconuaupaHun akTuem

KoHconuaunpanute aktnem 6enexat cnag ot 6 338 xun nB. unu 4,55% npes pasrnexganus nepuog. TpaguumMoHHO Han-ronam asn
OT TAX, 3aeMaT HemMaTepuanHuTe akTMBM, KOETO € MPOAMKTYBaHO OT AerHOcTTa Ha [pynata u cobCTBEHOCTTa BbPXY 3HAYUTENHO

KOnn4yecTBo cochyepHM mMoaynu.

HeTekyLwun akTmem

30.6.2019 31.12.2018 N3meHeHue U3meHeHue
AKTMBHM BGN '000 BGN '000 BGN '000 %
HeTekywym akTMBM
HemaTtepuantu aktism 10 513 49 968 (39 455) -78,96%
MNIMOTW, MaLLMHM 1 CbOPBXEHUS] 4894 5041 (147) -2,92%
WHBECTULMM B ObLUEPHU NPEANpUATUS 7 7 - 0,00%
WHBeCTULMM B acoummpaHu npeanpustus 157 157 - 0,00%
OTCpoYeHN JaHbYHN aKTUBM 307 307 - 0,00%
Pa3xoau 3a npugobrBaHe Ha ObAroTpamHu akTUBM 79 132 40 020 39112 97,73%
Twproscka penytaums 22 482 22 482 - 0,00%
O6wo 117 492 117 982 (490) -0,42%

Hetekywwunte aktuBum Hamanasat ¢ 490 xun. nB. unu ¢ 0,42% npes

TeKkywWwmn akTuem

nbpBOTO nonyropue Ha 2019 r.

30.6.2019 31.12.2018 N3meHeHne N3meHeHne
AKTUBU BGN '000 BGN '000 BGN '000 %
Tekywm akTMBun
MaTtepuvanHu 3anacu 4 454 3151 1303 41,35%
TbproBcku B3eMaHus 8998 10 232 (1234) -12,06%
B3semaHusi oT cBbp3aHu nuua 963 1387 (424) -30,57%
[aHbyHN B3eMaHus 189 392 (203) -51,79%
[Opyru B3eMaHusa 865 1055 (190) -18,01%
MpegnnaTeHun pa3xoam 345 460 (115) -25,00%
[Mapu 1 napuyHyn ekBuBaneHTu 6 083 11 068 (4 985) -45,04%
O6uwo 21897 27 745 (5 848) -21,08%
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CobcTBeH KanuTan

30.6.2019 31.12.2018 N3meHeHune

BGN '000 BGN '000 (BGN '000,%)
OcHoBeH / AKLMOHepeH KanuTarn 59 361 59 361 0
UsmeHeHue 0,00%
Pesepsu 4681 5622 (941)
UsmeHeHue -16,74%
HepasnpeneneHa neyan6a / (HatpynaHa sary6a) 0T MUHanM roauHmn 27 288 23792 3496
UameHeHue 14,69%
HekoHTponupatuo yyactue 16 038 15 747 291
UsmeHeHue 1,85%
M3meHeHre B pe3ynTar Ha n3KyneHu cobCTBEHM akumm (475) (475) 0
MNameHeHve 0,00%
Obuwo 106 893 104 047 2846

CobcTBeHna kanutan npe3 nepuoaa 6enexwv ysenuyenve ¢ 2 846 xvun.ne. unn ¢ 2,74 %.

KoHconuaupaHu nacuBu

KoHconuaupaHute nacveu 6enexat HamaneHue ot 9 184 xun.ne. unu 22,03% npes pasrnexaaHusi nepuog, KOeTo Moxe Aa obae

npocriegeHo B cnedsawute Tabnuum.

HeTeKyLI.I,VI nacuseu

30.6.2019 31.12.2018 N3meHeHne WUsmeHeHue
HeTekywu nacuem BGN '000 BGN '000 BGN '000 %
MpoBuaumn 203 203 - 0,00%
[bnrocpoyHu 3aemu 7752 9 359 (1 607) -17,17%
3agbrmKeHns No UHAHCOB NMU3NHT 67 127 (60) -47,24%
3agbrKeHns 3a cbyyactusi - 8 (8) 100,00%
PuHaHcMpaHusa 58 58 - 0,00%
OTCpPOYEHN JAaHBYHN NAacUBU 1084 1084 - 0,00%
O6uo 9 164 10 839 (1 675) -15,45%

HeTekywmte nacmu Hamansieat ¢ 1 675 xun. nB. unu ¢ 15,45% npes pasrnexagaHusi nepyog.

g Cupwma pyn XonduHe A
www.sirma.bg
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|

ABbNrocpoyHu M KPaTKOCPOUYHM GaHKOBM 3aeMu

Ocrasauo [OaTta Ha Bpoit Pasmep
06 3aAbiKeHne n ocTaBalym KpanHa 3anor n
MonyuaTten Ha KpeAuTa Mpu 6aHka Tun kpeaut  Banyra L pasmep KbM B3emaHe uxpeH BHOCKMN Ha Aara Ha O6Ge3neyeHune
Ha KpeauTa 30.06.2019 Ha NpoLeHT KBM MeceyHa porosopa AVBUAEHT
KpeauTa 30.06.2019 BHOCKa
Kpeautu, no konto EMuTeHTa € AnbXHUK
3anor Ha akuun
1373 5486p. ot
kanutana Ha Cvpma
BusHec KoHcynTuHr
, COBCTBEHOCT Ha
Cvpma ContoLbHC,
3anor Ha 6baelm n
HaCTOSsILLUY NapuUyHU
B3eMaHus u
Hanu4yHoOCTH Mo
oTKpuTaTa cMeTka B
OpobaHk,
1OpoBaHK B3eMaHus 3anor Ha
Cvipma pyn XonauHr All Bobnrapus | Oebpapadt BGN 2 200 000 2130464 21.7.2016 2,50% 31.7.2019 | B3eMaHWATa no
pma 1 pyn fona ap pApa ' forosop 3a busHec
AR WHky6aTtop
NeBG161PO003-
2.2.0012-
C0001/02.02.2012r.;
[oroBopHa nnoTeka
Ha HEeABWXUM UMOT,
Haxopgsil, ce B
Codbus, paiioH
MnapocrT, 6yn.
Llapurpaacko woce
135, a MMeHHo eT. 5
oT crpapara.(2 282
021 EUR)
Mpwu pelwexne
3a
pasnpenensiHe
Ha AVBUAEHT
oT [laTukym,
3anor Ha 1392 740 | cnepgga
Cocvete 6posi NOMMeHHU HesabaBHO ga
¥enepan 1M SOFIBOR aKuuu oT kanuTana | ce yBeomu
Cwupma pyn XonguHr A} Excnpec6aHk OBbpapadT BGN 2 000 000 1483985 8.8.2017 +1.8% 31.8.2019  Ha Jdatukym AL, 6aHkaTa u ako
All ! CcoBCTBEHOCT Ha B 1M Cpok
Cvpma ConowbHC | HsMa
Al Bb3paxeHue
ot baHkaTa,
OvBUAEHTa
MoXxe Aa ce
n3nnatw. MNpu
Bb3paxeHue
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Cupma pyn XonauHr AL}

Cwupma 'pyn XonauHr A

Cupma 'pyn XonauHr ALl

Cwupma 'pyn XonauHr A

Cupwma pyn XondurHe AL

www.sirma.bg

Yuu Kpegut
Byn6ank All MHBecTuumorHeH BGN
AnvaHy,
BaHk
Bbnrapus

ALl

MNHBecTuumMoHeH EUR

YHu Kpegut

Byn6ak All WHBecTuumoHeH EUR

YHu Kpegut

Byn6ank All MHBeCcTMUMOHEH BGN

1781 507

123 000

300 000

9 780 000

OaWn +2.332%
(Ho He no-manko
oT 2.5%)

6m LIBOR EUR
+4.75%, HO He
Mo-HUCKO OT
4.75%

1406 708 7.4.2017

55020 18.12.2013

3m. EURIBOR +

51344  8.10.2013 4.45%

oon +1.182%
(Ho He no-manko
o1 1.35%)

9540 000 26.1.2018

47

94

53

54

34

16 495  7.4.2027

1030 25.11.2023

2083 8.12.2023

120000/
252000/
240000

26.7.2022

Odonc Net, 2, 3, 4,
56,7,9, 11

Odpnc Ne8 | eT. 3+
3arnor Ha
B3eMaHuATa B o6LL
pa3mep Ha 123 000
EUR

Odpnc Ne19; ocbuc
Ne20; ocpuc Ne21 +
3arnor Bbpxy
B3eMaHusiTa

3anor no pega Ha
303 Ha Tbproecko
npeanpusitue
Cupma ContoLlbHC
AL, 3anor Ha 2 443
6826p.
(10nB)O6MKHOBEHM
akumu oT kanuTana
Ha Cupma
ContowbHe 1 3 550
asna (1ne)ot
Cupma A Ec xu
OO[. 3anor BbpXY
BCUYKW B3EMaHWs
6baewm n
HacTosLM 3a
HanMuHuTe n
6baewmn
nocTbMreHne no
cMeTKuTe Ha
TUTYNsipa u TpetTute
3aAbMKeHN nuua.
3anor Ha 2700006p
aKuum oT kanuTtana
Ha Cupma Ain Cn Ec
All, 250006p. akuum
OT KanuTana Ha
dnaw meaua AL,
200006p. akuum ot
kanuTana Ha Cvpma
Mo6ain Al

cymara
nocTbnea no
nocoyeHa ot
6aHkata
cmeTka u
crnyxw 3a
obesneveHue.

YupeneH
3anor BbpXxy
[vBuaeHTuTe
oT u3a
Cupma
ContowbHC
Al v B nonsa
Ha Cupma
pyn XonauHr
oT Cupma
ContowbHe.
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Kpeautu, no konto EMuTeHTa e rapaHt
Odprc Ne19; ocuc

0,
O + 1.8% (Ho Ne20; ocpmc Ne21 +

Cupma ConrowbHe ALl OBbpapadpt BGN 420 000 392 238 30.5.2015  He no-manko ot 31.10.2018 3an0r BLPXY
0,
1.8%) B3eMaHuaTa
1 m. EURIBOR
(Ho He no-manko OHTOTEKCT -

ot 3.5%)B eBpo
Cvpma En A EAL OBbpapadpT EUR 460 000 5212 30.5.2016 wnm1m. 31.10.2018
SOFIBOR (HO
He no-Marnko oT
2,9%) B neBa

noroeopw 3a 391
041 GBP + 848 316
GBP;

Odprc Ne19; odpuc

1 M. SOFIBOR Ne20; ocpuc Ne21 +
0,
Cvpma Eit Ait EAQ] OsbpapadT BGN 550 000 544485 8102013 * 29% HoHe 31.10.2018 370" BBPXY
no-mManbKk ot B3eMaHusiTa +
2,9% porosop 400 000
EUR.
1 ET. 3, odouc crpaga
: Liapurpaacko woce
EURIBOR+3.5% 135, Cocousa + 3anor
YHu Kpeant (Ho He no-mako BbpPXY B3eMaHusTa
Cwupma ContowbHe AL BynGatk ALl OBbpapadT EUR 810 000 517 240 30.5.2015 | ot 3.5%)8B eBpo 31.10.2018 $700000/ronuLLIHO
vwnn ON+1.8%
ot Cupma CALL n
(Ho He no-manko BCI/I‘-IKIF/)I [y w
011.8%) B neBa B3eMaHus

MopenHa nnoteka
ET. 3, oduc crpaga
Llapurpaacko woce
135; NopepHa
nnoteka Odumc
Ne19; ocpmc Ne20;
ocpuc Ne21 eT.4;
3anor no pega Ha

31.10.2018 303 BBbpXY
B3eMaHus no
[Lorosopw,
CKIMIOYEHN Mexay
Cvpma ContolbHC
ALl v HelHn
KMUEHTH, B 06LY,
pa3mep Ha 9 210
022 BGN

1 m. EURIBOR

Cupma ContowbHe ALl OBbpapadpt EUR 700 000 462 158  30.5.2015 +2.9%
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TeKkywn nacuBm

30.6.2019 31.12.2018 UA3meHeHue N3meHeHune

Tekywu nacueu BGN '000 BGN '000 BGN '000 %
MpoBunanm 758 794 (36) -4,53%
[MeHCMOHHKN 1 apyrn 3a4bIPKEHNS KbM NepcoHana 1 396 1539 (143) -9,29%
KpaTkocpo4yHu 3aemun 9690 9 065 625 6,89%
3apgbmKeHns No MUHAHCOB NU3NHI 42 42 - 0,00%
THProBcku 1 APYrn 3aAbIKEHNS 6133 8781 (2 648) -30,16%
KpaTkocpo4HuM 3aA4bImkeHNs KbM CBbp3aHu nuua 162 292 (130) -44,52%
[aHbyHM 3aabIMKEHNS 545 1272 (727) -57,15%
3aabmKeHus No Nony4YeHy aBaHcK 3737 8 054 (4 317) -53,60%
Mpuxoaun 3a 6baeLwm nepuoan 1 huHaHCMpaHus 395 71 324 456,34%
[pyrn 3agbkeHust 474 931 (457) -49,09%
O6u10 TeKyLM NacuBm 23332 30 841 (7 509) -24,35%

TekywuTte nacmsmn ce Hamansasat cbe 7 509 xvn. nB. unu ¢ 24,35% npes pasrnexaaHus nepvoa.

MapunyHu notoumn

[pyxecTBOTO HIMa NNKBUAHW Npobnemun 1 onepupa ¢ HanNnUYHUTE pecypcy KaTo 3anassa 3a pasrnexaaHns Nepro HACKO HUBO
Ha 3aAnbXHANOCT. TPaAULMOHHO Hal-ronsiMo Nepo B NOSIOXUTENHW NOTOLM UMAT NOCTBNNIEHNUSTa OT KIIMEHTUW, AOKaTO ponsiTa
Ha oTpULaTENHO Nepo UrpasiT NnaLlaHusTa KbM JOCTaBYMLM U NaLlaHusi 3a NepCoHan v coumariHu OCUrypoBKK.

OBOBLEH MNAPUYEH NOTOK

30.6.2019 30.6.2018 U3meHeHne W3meHeHne
BGN '000 BGN '000 BGN '000 %
HeTeH napuyeH NOTOK OT onepaTyBHa OEVNHOCT 2 487 403 2 084 517,12%
HeTeH napunyeH NOTOK OT MHBECTULIMOHHA AENHOCT (2 609) (1 793) (816) 45,51%
HeTeH napuyeH noToOK OT hMHAHCOBA AENHOCT (4 863) 3072 (7 935) -258,30%
HeTHa npomsiHa B napv 1 NapuyHu eKBUBaneHTu (4 985) 1682 (6 667) -396,37%
Mapu 1 NapuyHn eKBMBaNEHTM B HA4anoTo Ha 11 068 6119 4949 80,88%
roguHaTa
[Mapw 1 NapnyHyM eKBUBANEHTU B Kpasi Ha rogMHaTta 6 083 7 801 -1718 -22,02%
Cupwma pyn Xondure AL 49
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NokasaTenu n KoedpnUNeHTHU

Mpes n3Teknus oMHaHCOB Nepuog rpynarta peanusnpa cnegHute UHaHCOBU pesynTaTi:

(Mokasamenume u KoeguyueHmume ca U34ucneHu cbobpasHo ykasaHusima Ha b®b)

MokasaTenu B Xxun. ne. 30.6.2019 30.6.2019/ N3meHeHne WN3MeHeHue
31.12.2018

Ne BGN '000 BGN'000 BGN '000 %
1 Mpuxoam ot onepaTvBHa OEVHOCT 29125 28 460 665 2,34%
2  CebecTomnHOCT Ha npogaxbuTe (23 792) (24 778) 986 -3,98%
3 bpyTtHa nevan6a/saryba 5333 3682 1651 44,84%
4 [pyrv onepaTuMBHM pasxoau (810) (756) -54 7,14%
5 Tleyan6a/3aryba oT onepatuBHaTa AeNHOCT 4523 2926 1597 54,58%
6 DrHAHCOBM NpUXxoan 107 472 -365 -77,33%
7  ®uHaHcoBM pasxoamn (337) (634) 297 -46,85%
8 T[levyan6a/3aryba npean pasxoau 3a gaHbuu 4293 2764 1529 55,32%
9 Pasxogun 3a gaHbum - - 0 H/N
10 HetHa ne4yan6a/3aryba 4293 2764 1529 55,32%
11  [OdueugeHTt 0 0 0 H/N
12 TMapw4Hu cpeacTBa M NapUYHN EKBUBANEHTU 6 083 11 068 -4985 -45,04%
13 MatepwuanHu 3anacu 4 455 3151 1304 41,37%
14  KpaTkoTpainHu aKkTuBm 28 842 27 745 1097 3,95%
15 O6wa cyma Ha akTuBuTe 139 389 145 727 -6338 -4,35%
16 S;Zirg?ﬂhanzzxs;mwa obLua CTONHOCT Ha aKTUBUTE 140 792 139 421 1371 0,98%
17  KpaTkoCpo4HM 3agbImKeHus 23390 30 841 -7451 -24,16%
18 [Owvnr 17 551 18 593 (1042) -5,60%
19 TMacuswu (NpvBReYeHN cpeacTaa) 32 496 41 680 -9184 -22,03%
20 CobcTBeH kanuTan 106 893 104 047 2846 2,74%
,1 S;f:;g:gwlfnmmn CcpefHO apuUTMETUYHO 5 107 971 107 882 89 0,08%
22  O6opoTeH KanuTan 5452 -3 096 8548 H/n
23  bBbpol akuum KbM Kpasi Ha nepuoga (xun. 6pos) 59 361 59 361 0 0,00%
24 Tlevan6a/3aryba ManuuHCTBEHO y4acTue 638 1408 (770) -54,69%
25 Pa3sxogm 3a nuxsun (165) (231) 66 -28,57%

CpepfHo npeTerneHa LeHa oT nocrnegHa 6opcosa
26 cecus 0,67 0,92 -0,252 -27,33%

MocnepgHa LeHa Ha akuus OT nocneaHa Gopcosa
27 cecus 0,67 0,91 -0,24 -26,37%
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MNokazateny 30.6.2018/ UsmeHeHne  UsmeHenue %
30.6.2019
31.12.2018

EBITDA 6220 5140 1080 21,01%
DEPRECIATION (1 532) (1 983) 451 -22,74%
EBIT 4 688 3157 1531 48,50%
FIN/INVEST NET (230) (162) -68 41,98%
EBT 4293 2764 1529 55,32%
ROA 0,0262 0,0093 0,0169 181,80%
ROA(BSE) 0,0260 0,0097 0,0162 166,92%
Debt/EBITDA Ratio 2,8217 3,6173 -0,7956 -21,99%
Quick Ratio 1,0426 0,7974 0,2452 30,75%
ROE (BSE) 0,0435 0,0164 0,0271 164,90%
ROE 0,0398 0,0256 0,0141 55,19%
Debt/Equity Ratio (BSE) 0,3040 0,4006 -0,0966 -24,11%

KoedmumneHTn 3a peHTabunHocT

Hopwma Ha 6pyTHaTa neyan6a (3/1) 0,1831 0,1294 0,0537 41,53%
Hopma Ha neyan6ata ot onepaTmBHa gevHocT (5/1) 0,1553 0,1028 0,0525 51,05%
Hopma Ha HeTHaTa nevan6a (10/1) 0,1474 0,0971 0,0503 51,77%
Bb3Bpalaemoct Ha akTueuTe (10/15) 0,0305 0,0198 0,0107 53,81%
Bb3BpalaeMocT Ha cobcTBeHust kanuTan (10/19) 0,0398 0,0256 0,0141 55,19%

KoedmumeHT 3a aKTMBU U NNKBUBHOCT

O6palyaemocT Ha akTueuTe (1/15) 0,2076 0,2075 0,0001 0,05%
O6paltaemocT Ha aktusmTe (1/16) (BSE) 0,2069 0,2041 0,0027 1,34%
O6paluaemocTt Ha 060poTHUS KanuTan (1/22) 5,3425 -9,1925 14,5350 H/n
Tekywa nuksngHocT (14/17) (BSE) 1,2331 0,8996 0,3335 37,07%
Bbp3a nuksupHocT ((14-13)/17) 1,0426 0,7974 0,2452 30,75%
Ab6contoTHa (HezabaBHa) nukBuaHocT (12/17) 0,2600 0,3589 -0,0988 -27,54%

KoedmumeHTn 3a eaHa akumns

LieHa/Mpuxoawm ot Mpopax6u P/S (BSE) (26/(1/23)) 1,3656 1,9231 -0,5575 -28,99%
Liena/lMeyan6a P/E (BSE) (26/(10/23)) 9,2644 19,8013 -10,5370 -53,21%
LleHa/CuyeToBoaHa cToviHocT P/B (BSE) (26/(20/23)) 0,4924 0,6783 -0,1859 -27,41%
KoedmumeHT Ha Mpoaaxbu 3a egHa akums (1/23) 0,4906 0,4794 0,0112 2,34%
KoedmumeHT Ha Mevan6a 3a egHa akuus (10/23) 0,0723 0,0466 0,0258 55,32%
KoedumumeHT Ha BanaHcoBa CTOMHOCT 3a egHa akuums (21/23) 1,8189 1,8174 0,0015 0,08%

KoedmumeHTn 3a AMBUAEHT

KoedmupmeHT Ha nsnnawaHe Ha gusugeHt (11/10) 0,0000 0,0000 0,0000 H/n
KoedumumeHT Ha 3agbpxaHe Ha nevanbata (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

KOed)MLlI/IeHTI/I 3a pa3Butune

Temn Ha npupacT Ha npogaxbute 0,0234 0,7647 -0,7414 -96,94%
Temn Ha npupacT Ha 6pyTHaTa neyanba 0,4484 2,9892 -2,5408 -85,00%
Temn Ha NpupacT Ha aKkTMBuTe -0,0435 0,2145 -0,2580 H/n

KoedmumneHTn 3a NnMBBLPUAK

KoedumumeHT Obnr / O6wo aktuem (18/16) 0,1247 0,1334 -0,0087 -6,52%
Koeduument Abnr / Kanutan (18/(18+21)) 0,1398 0,1470 -0,0072 -4,89%
Koedmument Abnr / CobeTeeH kanutan (18/21) 0,1626 0,1723 -0,0098 -5,68%
KoedumumeHT O6Lwo aktmeu / CobectBeH kanuTan (16/21) 1,3040 1,2924 0,0116 0,90%
[NasapHa kanuTanusauns Ha KoMmnaHuaTa 39772 54019 -14247 -26,37%
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Coenkun cbC CBbpP3aHu nuua

[ocTtaBku:
KomnaHus Bua Ha caenkara CBbp3aHOCT 30.06.2019 (xun.ns..
EHIMBKO CUCTEMC COPUA AL Pasxogu 3a ycnyru [pyrv cBbp3aHn nuua -3
[o]=Y11e) -3
Mpogax6u:

30.06.2019
KomnaHus Bupa Ha caenkara CBbp3aHOCT XUN.JNB.
EHIBKO CUCTEMC CO®UA A Mpopax6a Ha ycnyrm Opyru cBbp3aHu nuua
CUPMA TPYN XONanHr A Mpopax6a Ha ycnyrm [Opyru cBbp3aHn nuua 4

OpyxecTBa nog o6y

CVPMA CONKOWBHC A Mpogaxba Ha ycnyru VHOVPEKTEH KOHpOn 5
CUPMA BU3HEC KOHCYNTUHI AL [Mpuxoan oT Nuxeu [pyrn cBbp3aHu nuua 19
OBLLO 29
KomnaHus Bwa Ha cpenkaTa CBbp3aHoCT 30.06.2018 (xun.nB.
EHIMBKO CUCTEMC COPUA Al Mpopax6ba Ha cTokn [Hpyrv cBbp3aHu nuua 1
CUPMA TPYN XONanHr A Mpogax6ba Ha ycnyrn [Opyru cBbp3aHn nuua 5
CUPMA TPYN XOnauHr AQ Mpopax6a Ha ycnyrn  [OpyxecTBa nof 06wy UHAMPEKTEH KOHTPOI 5
CUPMA EV AN EALL Mpopax6a Ha ycnyrn  [OpyxecTBa nog 06wy UHAMPEKTEH KOHTPOI 1
CUPMA TPY XONAnHr A Mpuxoan ot Nnxeu [pyr1 cBbp3aHu nuua 17
OBLOo 29
3aemu (canga) KbM:
30.06.2019 r.
KomnaHus Bug CBbp3aHoCcT XWUN.JB.
Cwupma Mpyn Xonguhr AL 3aem Opyru cBbp3aHn nuua 785
Cupma Ein An EAQ] 3aem Opyru cebp3aHu nuua 18
Cupma BusHec Koncyntuir ALl 3aem Opyru cebp3aHu nuua 46
Cupma ContowbHe Al 3aem Opyru cBbp3aHn nuua 5
31.12.2018 .
KomnaHus Bun CBBbp3aHoCT XWUN.NB.
Cupma Mpyn Xonguur AL 3aem Opyru cebp3aHu nuua 785
Cupma Ein An EAQ] 3aem Opyru cBbp3aHu nuua 18
Cupma BuaHec KoHeynTuHr ALl 3aem Opyrn cBbp3aHn nuua 46
Cupma ContowbHe Al 3aemM Opyrv cBbp3aHu nuua 5

g Cupwma pyn Xondure AL
www.sirma.bg
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11 NMEPCOHAN N EKOJNOI A

“Cupma Tpyn XongumHr” Al otctosBa W cnassa
aHraXXMMEHTUTE CU B CbLOTBETCTBME C HaLUMOHANHOTO
3akoHOAATENCTBO B ob6nactra Ha onasBaHe Ha OkonHaTta
cpega. Komnanuata npunara Mepku 32 pasferiHo
cbbupaHe Ha oTnagbuuTe, MUHUMU3NPaHe,
OMnomns3oTBOpsiBaHE M peuuknupaHe Ha  GutoBuTe
otnagbumn. Mpe3 2018-Ta roguHa ce cnpsi U3Mon3BaHeTo
Ha nnacTMacoBM 4awwu, kato Te O0sixa 3aMecTeHu C
nopLenaHoBM U CTHKIEHN.

,D,py)KeCTBOTO n npegnpuAaTnuAaATa B rpynata cyutar, 4e
HEroBuTe CNyXutenn urpadat Krno4voBa pond B pasBUTUETO
Ha HeroBus ©OuM3HEC © MNOCTUraHeTO Ha obwmTe
KOopnopaTuBHWU Lenn U crnegoesaTteniHo oTaena cneuynanHo

12 PUNCKOBU ©®AKTOPU

BHMMaHMe Ha pa3BuTMeTO Ha obwa cTpaterns u
NOMUTUKN MO OTHOLLEHWE Ha YNpPaBleHNETO Ha YOBELLKUTE
pecypcu. Monutukmte Ha Cupma pyn XonguHr B ToBa
OTHOLLEHME Ca HaCoYeHW KbM CTUMyNMpaHe Ha
OTFOBOPHOCTTA W MOTMBMpPAHOCTTA Ha MepcoHana 3a
N3MBbMHEHWNETO Ha Bb3MOXEHUTE My 3a4a4u 1 Lienu.

[pyxecTBOTO W npeanpusaTuATa B rpynata npunarat
onpegeneHy KpUTepun 3a NOAGOP Ha NepcoHana u cuutar,
Ye pasnonarat ¢ ambuLMo3eH ekvn oT NPOECUOHANNCTH,
cnocobeH Aa npecnefgsa NOCTaBeHWUTE CTpaTernyeckn u
onepatueHmu uenu. ,Cupma pyn Xonaunr® Al nHsectupa
B Pa3nuyHu nporpamu 3a oby4eHne Ha CBoUTE CIyXuUTenu
W MpefocTaBs Ha CINyXUTENWTE CUM Bb3MOXHOCTM 3a
npodecnoHanHo passuTue .

M3NON3BAHUTE B OOKNADA OYMW “OYAKBA”, “BAPBA”, “Bb3HAMEPSABA” W [OPYIM MOOOBHM YKA3BAT 3A U3ABIEHWUA, KOUTO CA
MPOrHO3HW MO CBOA XAPAKTEP W/WNW CE OTHACAT 3A BBIELWM HECUIYPHW CBLBEUTUA U YCIIOBUA, KOUTO MOTAT LA OKAXAT
BIIAAHWE BBLPXY BBLIAEWWTE BU3HEC W ®WHAHCOBW MNAHOBE HA [PYXECTBOTO, HA PE3YNTATUTE OT OEMHOCTTA MY U HA
®NHAHCOBATA MY NO3uUUA. TPEOYNPEXXOABAME WHBECTUTOPWTE, YE FOPEMOCOYEHWUTE W3ABMEHWA HE CA TFAPAHLUMSA 3A
BbOELWMWTE PE3YNTATM OT OEMHOCTTA HA [OPY)KECTBOTO U CAMU MO CEBE CWM CA OBEKT HA PUCKOBE W HECWUIYPHOCT.
LOEVCTBUTENHWTE BBAELLM PESYNTATU OT AEMHOCTTA HA [IPY)KECTBOTO MOIAT [IA CE PA3/IMYABAT CBLUECTBEHO OT NPOrHO3HUTE
PE3YNTATU N OYAKBAHUA B PEIYNITAT HA MHOXECTBO ®AKTOPW, BKIMKOUYUTENMHO MOCOYEHUTE MO-A0NY PUCKOBU ®AKTOPWU.
(MOCNELOBATENHOCTTA B NPEACTABAHETO HA PUCKOBWUTE ®AKTOPW OTPA3SABA BMKOAHETO HA CHBETA HA OUPEKTOPUTE OTHOCHO
KOHKPETHATA UM 3HAUMMOCT KbM HACTOALLMA MOMEHT 3A IEMHOCTTA HA [IPY>KECTBOTO.)

PWCKOBETE, HA KOUTO MOTAT [IA BLAAT WU3JNIOXEHW MHBECTUPALLUTE B LIEHHW KHVDKA MOTAT [IA BbOAT PA3OENEHM MO PA3NNYHU
KPUTEPUN B 3ABUCUMOCT OT TEXHWS XAPAKTEP, MPOSABIIEHWE, OCOBEHOCTW HA [PY>KECTBOTO, MPOMEHWTE B KAMUTANA HA
OPY>XECTBOTO ¥ Bb3MOXHOCTTA PUCKA A EbAE EIVMUHWUPAH UM HE. MOTAT OA CE PA3LENAT B OBE MPYMNU: CUCTEMATUYHA U

HECUCTEMATWYHN PUCKOBE.

YNPABNEHUWE HA PUCKOBETE

YnpaBneHuneto Ha puckoeTe Ha CIX e 3agbrmkeHue Ha
CoBeta Ha [lupektopute. B cBosAta genHocT TOom ce
nognomara ot Komutera no wuHBECTMUMMTE M puUCKa.
XonauHreT nognomara U AblUEepHUTE CU OpYXKecTBa 3a
ynpaBreHne Ha pucka.

B cBosATa CBbIIHOCT yNpaBreHMeTO Ha pucka e
cnocobHOCTTa fa ce NpeaBuasaT 3annaxute 3a OeiiHocTTa
Ha [OpYXecTBOTO, BKI. OTAEMNHW MpPOeKTM, M Ja ce
MVUHUMU3UPAT TexHUTe  HeBnaronpusTHU nocrneamum.

YnpaBneHueTo Ha puckoBeTe B CI'X BkniuBa:

° MpeHTnduumpaHe Ha puckoete — ToBa e
NpoAbIKMTENEH Mpouec, B KOWTO ce  OTKpuBaT
noTeHumanHuTe 3annaxv. 3a ga 6baat uaeHTUMUnpaHn
ovakBaHWTe W NpedBUAMMUTE pUCKOBE, Ce  mpunarat
pa3nMyHn  MeToAM:  BBMPOCHWUM  (QHKETHW  KapTw),
MHTEpBIOTa, brainstorming, aHanus Ha JOKYMEHTW, CMUCHK
C ovakBaHu W npeasuaumu puckoBe (checklist analysis),
cb3fafeH Ha 6asa Ha npeguLeH omuT

. KayecTBeH W KONMYECTBEH aHanuM3 Ha pucka -
Cnep KaTo Bb3MOXHWUTE puUckoBe 6baaTt uaeHTMduLmpaHm
e HeobxoaMmo Ja ce n3BbpLiaT KauyecTBeH 1 KONMYeCcTBeH
aHanu3 Ha Bceku oT Tax. OueHsiBaT ce BEpOATHOCTTa 3a
c6baBaHe 1 Bb3OeNCTBUETO Ype3 npeaedrnHUpaHmn ckanm,
Hanpumep BeposiTHOCT: MHOro Marka, Marnka, cpegHa,
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MpouecsbT e nTepaTuBeH. Town 3anoysa c
naeHTudnUMpaHe Ha BB3MOXHWTE PUCKOBE, NMpemuHaBa
npes aHanM3 Ha pUCKOBETE U  MNNaHWpaHe Ha
ynpaBrneHWeTo MM, cref KoeTo 3arnovsa  npouec Ha
HabniofeHve 1 perynspHoO BpbliaHe KbM npoueca Ha
aHanma.

B CI'X e u3rpageHa cTpoiiHa cuctema 3a ynpaBIieHVMeTo
Ha puUCKOBETE.

ronsama mnn MHOro ronama, Bb3genicteue:
KaTaCTpOd)aJ'IHO, KPUTUHYHO, OOMYCTUMO, HE3HAYUTESTHO.

C paHHWTe ce wu3roTBs Tabnuua Ha pucka. B Hes
puckoBeTe Ce MoApexaaT Mo KaTeropuu, HaHacsT ce
TIXHaTa BEpPOSTHOCT 3a cbbaBaHe W Bb3OEWCTBMETO UM,
KaKTO W MPUMEPEH CLEHapuW, KOUTO Ce W3MbMHsBa B
cnyyai, Ye pucka ce nosiBU. [lONy4eHUAT CMUCBEK ce
copTupa no Bb3geiicTBMe M BeposiTHOCT. Onpefens ce
npar, puUckoBeTe Haf KOWTO LWe 6baaT  ynpaBnsiBaHu.
Tabnuuata ¢ puckoBe Ce Mpepasrnexaa U npeoleHsiBa
perynsipHo, Tbil KaTo MMa BbB3MOXHOCT PUCKOBE Aa
oTnagHaTt, Aa ce [o6aBAT HOBM WNW Aa Cce MPOMEHST
TEXHUTE OLIEHKU.
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° MnaHupaHe Ha AeiicTBUS 3a NpeofonsiBaHe Ha
pucka

CnegBawarta cTbnka B ynpaeneHNeTo Ha pucka e
nnaHupaHeto. ToBa e npoueca Ha OOKyMEeHTUpaHe Ha
MEPKUTE, KOUTO Le ce npunoxXart npu ynpaBneHneTo Ha
BCEKMn OT I/I,D,eHTVI(bVILlI/IpaHI/ITe KIK4YOBUTE  PUCKOBE.
M3nonseat ce 3 cTpaTternn 3a ynpasneHue:

o nsbsarsaHe Ha pucka — cTparterusa, npun Koato ce
HamansBa BepPOATHOCTTa OT c6baBaHe Ha pucka;

° MUHUMU3MPaHe Ha edpekTa npu cGbaBaHe Ha
pucka — cTpaTerus, Mpu KOATO Ce Hamanseat
NocneacTeuaTa oT c6bABaHETO Ha pUCKa;

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

B pesynTart OT nnaHvMpaHeTo Ha pucka ce cb3gasa [naH
3a cMeKk4yaBaHe, HabnogeHne 1 ynpasrieHne Ha pUcKoBeTe

CuctemMaTu4HU pUcCKoBe

ObwmTe puckoBe NPOM3TUYAT OT BB3MOXHW NPOMEHU B
LAnocTHaTa WKOHOMMYECKa CUCTeMa U MO-KOHKPETHO,
NpoMsiHa Ha yCcrnoBusTa Ha PMHaHCOBWTE Masapu. Te He
mMoraT Aa ce gusepcuduumpaT, T KaTo Ha TAX ca
N3MOXEHW BCUYKW CTOMaHCKN CybekTn B cTpaHara.

[lBageceT ¥ neT rogvHW cnen Kpas Ha nnaHosaTa
MKOHOMMKa B bbnrapua ce npoeexaa nonutuka Ha
MKOHOMMYeCckn pechopmn  u  cTabunusaums, uenawm
HanmaraHeTo W YHKUMOHMPaAHETO Ha MNPUHUMMIUTE Ha
csobopHaTa nasapHa MkoHoMmuka. B cnepcteBme Ha ToBa,
6usHec cybekTute B Bbnrapus umar orpaHuyeHa ncropusi
Ha yHKUMOHUpaHe B cBOOOAHM nNasapHu ycnosus. B Tasu
Bpb3ka Obnrapckute KOMMaHWM, B CpaBHEHWE C
KOMMaHWUTe OT 3anagHuTe CTpaHu Ce XxapakrepusupaT C
nMnca Ha onuT B YCMNOBMS Ha Nas3apHa WKOHOMMKa W
OrpaHMYeHn KamuTanoBu pecypcu, C KOMTO Aa passuBaT
AeHocTTa cu. bbnrapua cblwo Taka MMa orpaHuyeHa
MHppaCTpyKTypa 3a NoAAbPXKAHETO Ha Nas3apHa cucTema.

B Bbnrapus, kaTo B NOBEYETO CTPaHK B Npexof, e Hanuue
THProBCKU AeUUMT 1 AedUUUT Mo Tekyljata cMmeTka.
CTpaHaTa HM e BHOCUTEN Ha CYpOB NETPON U eHEepruiiHu
pecypcu. B Tasu Bpb3ka, yBEnWYeHusl B LeHWTe Ha
neTporia M EHepruiHWTE  pecypcu  Hamansisart
KOHKYpEeHTOCMocoBHOCTTa Ha Gbnrapckata UKOHOMUKA U B
[OMbIIHEHWE 3aBUCMMOCTTA # OT BHOCa Ha MeTpon u
€HEepPIMNHN Pecypcy LOMbIHATENHO M3fiara MKOHOMMKaTa
Ha BanyTeH puck OT HeGnaronpusiTHW NPOMeHW Ha Kypca
Ha LWaTckvs gonap cnpsmMo nesa. Kanutanoeute npuxoau
OT NpuBaTU3aLMATa Ce OYaKea NMaBHO [a HaMansBaT CbC
3aBbpLUBAHETO Ha NpMBATU3aLMOHHaTa nporpama.

UKoHOMUYeECKM pacTex

B3aumopeinicTBueTo Mexay WKOHOMUYECKUS pacTex W
BbHLUHATa 3aAMbXHANOCT Ha CTpaHaTa okasBaT MNpsiko
BMUsiHUE BbPXy OPMUPAHETO W WU3MEHEeHMeTO Ha
nasapHWTe YCNoBMS W VMHBECTULIMOHHWSA  KNuMmar.
OdwmumanHnTe cTaTUCTUYECKU [OaHHW Moka3saT peaneH
pactex Ha BBI1 n Ha BBl Ha rmaBa OT HaceneHwneTo npes
nocriegHuTe roaMHW, KOeTo OTroBaps U Ha mporpamara 3a
pa3BuTVe Ha NPaBUTENCTBOTO.

CvrnacHo nybnukysaHa uwHdopmaumsa ot HCW, cnep
BbBEXJAHETO Ha cucTemarta Ha BanyteH 6Gopg npes
1997r., Bwnrapus noctura MaKpOMKOHOMMUYECKa
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(Risk Mitigation Monitoring and Management Plan). Ton
MoXe pAa Obae oTaeneH [OOKYMEHT wnu Habop ot
MHOPMALIMOHHM KapTW 3a BCEKW OTAENEH PUCK, KOUTO Aa
ce CbxpaHsBaT v ynpasnsBaT B 6a3a oT AaHHW.

° CnepeHe M KOHTpoOnupaHe Ha pucka — ToBa e
rnocrnegHata AEWHOCT OT YMpaBrieHUMeTO Ha PUCKOBETE.
To31 NpoLec MMa HSKOMKO OCHOBHYU 3aJauu:

] da noTesbpau crny4yBaHEeTO Ha AadeH pUckK

] na rapaHTupa, ve neviHocTUTe no
npefjoTtepartdaBaHe WM cnpaBdAHe C  pUCKOBETE Ce
n3nbnHABaT

o [a ycTaHoBM cObABaHETO Ha KOM puUck e
NPUYNHUIO CLOTBETHUTE NpobneMm

o Ja [OKYMeHTMpa MHopMauusi, KosTo da ce
M3Mon3Bea npy creasalll aHanus Ha pucka

ctabunHocT M Jobpu nokasateny 3a UKOHOMMYECKO
passuTHe.

3abaBeHVAT NKOHOMUYECKW pacTex, He caMo B bbnrapus,
HO W B OCTaHanute pAbpxasu, KbaeTo [lpyxecTBoTO
peanusupa CBOsiTa NpOAYKUMSi, O3Ha4yaBa HamarneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMWYeckuTe cybekTn oT
KbAETO M HaMarneHo HVMBO Ha UHBECTULMMTE KaTo LiAno U B
YacTHOCT B codpTyepHu pelueHus. B Tasm Bpb3ka, no-
HUCBK MKOHOMMWYECKU pacTex Bnnsie HebnaronpusTHO Ha
AenHoctta Ha [pyxectBoto u  6u nonpeunn  Ha
peanusaums Ha  ObgewmTe  nraHoBe  CbINACHO
npeaBapuTENHO 3anoXeHn napameTpy.

Monutnyecku puck

MonutuyecknsT puUCK € BeposiTHOCTTA OT CMsHA Ha
MpaBMTENCTBOTO, UMK OT BHE3arnHa npomsiHa B HeroBaTa
nonuThKa, OT BbB3HUKBAHE Ha BbTPELUHOMONUTUYECKU
CbTPeceHusi U HebnaronpUsiTHU NPOMEHN B €BPONENCKOTO
WV HauMoHaNHOTO 3aKoHOAATeNCcTBO, B pe3ynTaTt Ha
KOeTO cpefaTta, B KOSTO OnepupaT MECTHWTE CTOMaHCKu
cybekT Aa ce NPOMEeHU HeraTMBHO, @ UHBECTUTOPUTE Aa
noHecart 3aryou.

MonuTtnyecknTe puckoBe 3a bbnrapus B MexagyHapoAeH
nnaH ca CBbp3aHW C MOETUTE aHraXMMEHTUTE 3a
OCbLUECTBABAHE Ha CEpPUO3HU CTPYKTYpHU pedopmn B
CTpaHaTa B Ka4yecTBOTO M Ha paBHoMpaBeH uneH Ha EC,
noBuLLABaHe Ha couuanHata CTabunHOCT orpaHuMyaBaHe
Ha Hee(eKTMBHUTE Pa3X0Oau, OT efHa CTpaHa, KakTo N CbC
cunHata gectabunusaumst Ha ctpaHuTe ot brnvskusi M3Tok,
3avyecTaBaluTe 3annaxv OT TEpPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHCky BbIIHM U HECTabWUITHOCT Ha KM4oBU
CTpaHu B HenocpeacTeeHa 6nusoct ao bvnrapus.

Bwnrapus, kakto u gpyrute abpxasu - YneHku Ha EC ot
pervoHa, npoabikaBa Aa Gbae cepuo3HO 3acerHata oT
obuo eBponenckus NpobrneM C MHTEH3NBHUA OexaHCKM
noTok oT Bnunskms n3Tok.

[Opyrn caktopun, KOUTO CbLUO BAMSAT Ha TO3M pUCK, ca
eBEHTyarnHUTe 3aKOHOAATeNHW MPOMEHU W B YacTHOCT
Te3n, KOUTO KacasT CTOMAHCKUSI W MHBECTMLMOHHUSA
Kn“MaT B CTpaHaTa.
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KpeounteH puck

KpeOuTHMAT puck Ha cCcTpaHaTta € CBbp3aH CbC
crnocobHOCTTa Ha [AbpXaBaTa f[a noracsiBa penoBHO
3agbikeHnsita cu. B TOBa OTHOWweHue bBwvnrapus
NOCTOsIHHO NofobpsiBa NO3NLMMTE CU Ha MeXAyHapoaHUTe
ObINroBW Nas3apwu, KOeTo ynecHsiBa 4OCTbNa Ha AbpXaBaTa
N UKOHOMMWYECKUTE areHTV A0 MHAHCMpaHe OT BBbHLUHM
M3TOYHMUN. Hai-BaxHMAT edekT OT nogobpsiBaHETO Ha
KPeOWUTHUS PEeNTUHr € B MOHWKaBaHe Ha pUCKOBUTE
npemMun Mo 3aemuTe, KOeTo BoaW A0 No-brnaronpusaTHu
nUxBeHW paBHuUWa (Npy paBHU Apyru ycnoswus). Mopagwn
Tasu nNpuyMHa NOTEHLMANHOTO NoBuULLIABaHE Ha KPEAUTHUS
PENTUHI Ha cTpaHaTa 6y umano GnaronpusiTHO BRUsIHWE
BbpPXy AeWHOCTTa Ha [pyXecTBOTO W MO-TOYHO BbPXY
HeroBoTo uHaHcupaHe. OT gpyra cTpaHa, NoHwkaBaHeTo
Ha KpeauTHus pewtuHr Ha bBbnrapys 6w nmano
oTpuUaTenHo BMUsiHUE BbPXy LeHaTa Ha uHaHCupaHeTo
Ha [pyxecTBOTO, OCBEH ako HeroBuTe 3aeMHu
crnopasyMeHusi He ca ¢ pukcupanmn nuxen. OnpegensHeTo
M W3MEpBaHETO Ha TO3M pUCK Ce OCblyecTBsBa OT
crneunanmanpan MexayHapoaHu KpeaUTHU areHuun.

Kbm fgaTtaTta Ha HacToAWMS: AOKYMEHT KPEANTHUAT PENTUHT
Ha P. bbrirapus e kakTo crnegga:

. Standard & Poors - [ObnrocpoyeH BB+,
KpaTkocpodeH B, crTabunHa nepcnekTMBa KakTo B
YyXaecTpaHHa, Taka U B MeCTHa BanyTa,

. Moody’s - [OwbnrocpoyeH Baa2 cbc crabunHa
nepcnekTnea 3a YyxgectpaHHa u MecTHa BanyTa;

. Fitch Raitings - B 4yxgecTpaHHa BanyTa
obnrocpodeH  BBB-  cbc  cTtabunHa < mepcnekTvBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa U B MecTHa
BanyTa abnrocpodeH BBB cbc ctabunHa nepcnekTvea.

Bwnrapvsa npogbmkasa fa puHaHcMpa cBOUTE HYXAW npu
CpaBHUTENHO A00pWU KpeaUTHW YyCrnoBUS MManku npeasua
HamaneHuTe AbATOCPOYHM penTuHrn. [lonuTukata Ha
EBponeinckata ueHTpanHa 6aHka no npefocTaBsHE Ha
KONMMUYeCTBEHN yrnecHeHus (quantitative easing)
npegnonara 3anassaHe Ha UCTOPUYECKO HUCKUTE NUXBEHU
paBHuwa B EBpona, oT kbaeto u 6u ctumynupano
NpMBMMYaHETO Ha  KpeaWTeH pecypc OT  BCUYKK
MKOHOMMYECKM CyBeKTu, BKINoYMTenHo [ipyecTBoTo.

BanyTteH puck

Ekcnosnuusta KbM  BanyTHUSE puUCK NpeacTaBnsiBa
3aBUCUMOCTTa U ePEKTUTE OT U3MEHEHMNETO Ha BanyTHUTE
KypcoBe. CMCTEMATUYHUAT BanyTeH PUCK € BEPOSITHOCTTa
OT eBeHTyarnHa NpoMsiHa Ha BaryTHUSI PEXUM Ha CTpaHaTa
(BanyTeH 6opa), koeTo 6u foBeENo Unu Ao obesLeHsIBaHe
Ha neBa WM [0 NOCKbMBaHE Ha reBa CrpsiMO
yyxgecTpaHHute Banytu. BanyTHuatT puck we wuma
BMMSIHUSI BbPXYy KOMMaHUW, WMMaly nas3apHu [Asrose,
nnawjaHusTa Ha KOMTO Ce W3BbpLUBAT BbB BanyTa,
pasnMyHa OT feBa M €BPOTO. Tbil KaTO CbIMAcHO
[eNCTBaLLOTO 3aKOHOAATENCTBO B cTpaHata 6brnrapckusaTt
neB e pukcMpaH KbM €BpOTO B CbOoTHoweHne EUR 1 =
BGN 1.95583, a bbnrapckata HapogHa 6aHka e gibxHa
[a noabpxa HMBO Ha BbrrapckuTe nesoBe B 0OpbLUEHME,
paBHO Ha BarnyTHWTe pe3epBU Ha GaHkaTa, PUCKBLT OT
obesLeHsiBaHe Ha neBa CnpsIMO eBporelickaTa Banyta e
MUHUMArNeH U ce CbCTOM BbB EBEHTYarnHO MPEeACPOYHO
npemaxeaHe Ha BanyTHus 6opg B cTpaHaTa. Ha Tosu eTtan
TOBa M3IMexaa Marko BEpOsiTHO, Tbil KaTo O4aKBaHuATa
ca BanyTHUAT 6opa Aa 6bae OTMEHEH NpY NpUeMaHeTo Ha
eBpoTo B Bbnrapus 3a ocduumanHa nnatexHa eauHuua.
TeopeTnyHO, BanmyTHUSAT puck 61 MOrbn Aa ce MoBULIW,
korato Bbnrapusi ce npucbeauMHW KbM BTOpUSt eTan Ha
Esponeinckusi BanyteH MexaHuzbm (ERM Il). ToBa e
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pexum, B KOUTO cTpaHaTa TpsbBa fa nogabpxa BanyTHUS
KypC CMpsiMO €BpoTO B rpaHuumte Ha +/-15% cnpsmo
ueHTpaneH napuTteT. Ha npakTuka, BCUYKM ObpXKasu,
KOUTO TMOHacTosieM ca B To3n MexaHusbM ([danus,
EctoHus, Kunbp, Jlutea, JlatBus, ManTa), ca cBugetenu
Ha konebaHus, KOMTO Ca CblLUEeCTBEHO MO-Manku oT
nossoneHnte *15%. ®uKcMpaHMAT Kypc Ha neBa KbM
€BpOTO He enuMUHMpa 3a Gbnrapckarta Banyta pucka ot
HebnaronpusaTHW OBWXKEHWS Ha Kypca Ha eBpOTO CrnpsMO
OpyrMtTe OCHOBHM Banytu (watcku gonap, OputaHcku
nayHa, wBeenuapcku @paHK) Ha  MexayHapoaHute
dUHAHCOBM Masapu, HO KbM HacTOAWMS  MOMEHT
OPYXeCTBOTO He cunTa, Ye TakbB pUCK 6u 6un cbliecTBeH
Nno OTHOLLEHME Ha AerHOCTTa My. [pyXeCcTBOTO MOXe Aa
6baar 3acerHarto OT BanyTHUS PUCK B 3aBUCUMOCT OT BMAa
Ha BanyTata Ha napuyHUTe MOCTBbMIIEHNS U OT BMAA Ha
BarnyTaTa Ha NOTEHUManH1Te 3aemMn Ha pYyXXeCTBOTO.

JluxBeH puck

JInxBeHUAT puck e cBBbP3aH C BB3MOXHW, €BEHTyanHu,
HeraTMBHW MPOMEHU B JIMXBEHWUTE HUBA, YCTAHOBEHW OT
UHaHCOBUTE MHCTUTYLUUK Ha Peny6nuka benrapus.

UHdNnaumoHeH puck

MHdnaunoHHusT puck npencrasnsasa BCeobLLlo
noBuLIaBaHe Ha LieHUTe, Npu KOeTo napuTe ce obesueHAT
N CbLLUEeCTByBa BEPOATHOCT OT MOHAcsHe Ha 3aryba oT
AOMakuHcTBaTa n mpmuTe.

Puck ot He6naronpvaHM npomMmeHu B

AAaHBYHUTE U OPYrn 3aKOHU

[aHbuuTe, NnawaHn oT GbArapckUTe ThHProBCKU Cy6ekTy,
BKMIOYBAT [JaHbUM MPU M3TOYHMKA, MECTHUM OdaHbUu W
Takcu, OaHbK BbpXy KopropaTuBHata nevan6a, AaHbk
pobaBeHa CTOWHOCT, akUM3W, M3HOCHWM M BHOCHM MWTa M
MMOTHM fdaHbun. CucTemata Ha faHbyHO obnaraHe B
Bbnrapusi Bce olle ce pasBuBa, B pesyntar Ha KoeTo
MOXe [a Bb3HUKHE MPOTMBOpPEYMBA AaHbyHa MpaKTUKa
KaKTO Ha [bPXaBHO, Taka 1 Ha MECTHO HUBO.

WHBecTuTOpUTE TpsAbBa CBLWO Taka Aa B3emaT noj
BHMMaHune, 4e CTOMHOCTTa Ha WHBECTUUMATa B akumu
Moxe Aa 6bae HebnaronpuaTHO 3acerHaTta OT NMPOMEHW B
[eNCcTBaLLOTO AaHBbYHO 3aKOHOAATENCTBO, BKIOYNTENHO B
HEroBoTo TbIMKyBaHe MW npunaraHe. B pgonbnHeHwue,
[aHBbYHOTO 3aKOHOAATENCTBO HE € E[MHCTBEHOTO, KOeTo
MOXe [da NpeTbpnu MPOMsiHa, KaTo Tasu npoMsHa fAa
3acerHe HeraTMBHO AeWHOCTTa Ha [pyxecTBoTO. Bbnpeku
Ye no-ronsmaTta 4act OT GbArapckoTo 3aKoHOAATENICTBO
BeYe € XapMOHM3MpaHO CbC 3akoHoaaTencresoto Ha EC,
npunaraHeTo Ha 3akoHa e ObekT Ha KpuTuka OoT
eBpornenickiTe napTHbopn Ha Bbnrapusa. CvaebHata un
agMUHUCTPaTMBHa NpakTMka ocTaBaT npobnemaTuyHu:
6bnrapckute Cbaunvuia He ca B CbCTOSIHUE edeKTUBHO
[a pelwaBaT CropoBe BbB Bpb3ka C MNpaBa BbPXY
COOCTBEHOCT, HapyLUEeHUs Ha 3aKOHOBWM W [OrOBOPHU
3aAbIKeHUss W gpyrn, B pe3ynTarT  Ha  KoeTo
CMCTEMATUYHUAT HOPMATVBEH PUCK € OTHOCMTENHO BUCOK.

He6naronpmsTHM NpoMeHU B AaHBbYHUTE U APYrU 3aKOHM
Guxa JoBenu 4o BriolaBaHe Ha obLuUTe YCroBuYS, B KOUTO
[OpyxecTBOTO onepupa, OT KbAETO U O BrollaBaHe Ha
HeroBuTe  Gbgewwm  pesyntat. o cneuwanHo,
yBENWYEHMETO Ha [JdaHbka BbpXy KoprnopaTuBHaTa
nevan6a v Apyrv AaHbuy 1 Takcu 61 Hamanuno KpanHusi
pasnonaraemM pesyntat 3a HOBM MHBECTMUMM W/unu 3a
pasfaBaHe Ha AMBUAEHTM HA CBOUTE aKLMOHEPU.
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Puck ot chopcmaxopHu obcTtosaTen-cTea

dopcMaopHN  CcbbuTMA  KaTo npupogHn Geacteus,
caboTaxu, n3byxsaHe Ha BOWHW U TEPOPUCTUYHU aKToBe,
KaKTo U gpyru, mMoraT da [goBedaTt OO HenpeaBuavma
NpoMsiHa B UHBECTUTOPCKOTO OTHOLLEHWE U WHTEPEC BbLbB
Bpb3ka C MNasapa Ha BCSKaKBM akuuu, Kakto W no-

HecuctemaTtu4yHm puckose

HecucrematnyHmte puckoBe ce CBbp3BaT C  0BLMA
MHBECTULMOHEH PUCK, crieunduyeH 3a camata dvpma u
oTpacbna. HecuctemaTnyHute puckose moraTt ga 6baar
pasgeneHu Ha [Ba Buaa: OTpacrioB puCK, Kacaely
HecurypHocTTa B pasBUTMETO Ha OTpacblfa KaTo Uusano v
06O MPMEH PUCK, MPOM3TMYaALL, OT creundukuTe Ha
KOHKPETHOTO [PYXXECTBO.

OTpacnoB puck

[HeriHocTTa Ha [pyxecTBOTO U Ha kKoMnaHuuTe oT [pynata
€ UW3NoXeHa Ha PpasnNMyHU PUCKOBE, BKIOYMTENHO: 1)
puckoBe, TUMUYHM 3a OTpachbnia Ha MH(OPMALMOHHM ©
KOMYyHMKaumoHHn TexHonorum (UKT); n 2) u puckose,
cneunduyHm  3a camoto [pyxectBo. [lpuxogute u
neyanbata Ha [pyxectBoto MoraT pa 6baar
HebnaronpusaTHO 3acerHaT OT MHOXEeCTBO pakTopw:
KOHIOHKTypa Ha (puHaHCOBMS Masap W Ha mnasapa Ha
MH(POPMALIMOHHN M KOMYHWMKALMOHHM  TEXHOMOruu;
cnocobHocTuTe Ha [lpyxecTBoTO Aa ocurypu edeKTUBHO
ynpaBneHne, OueHKa Ha pas3NWyHUTE puckoBe 1
MKOHOMMYeckaTa  Lienecbobpas3HOCT Ha  OTAenHuTe
CAENKW, MKOHOMUYECKUS KNUMAT B CTpaHata v apyru.

CneunduyeH pupmeH puck

DUPMEHNSAT PUCK € CBbp3aH C eCTEeCTBOTO Ha AerHOCTTa
Ha [pyxecTBOTO, KaTo 3a Bcska dupma € BaxHo
Bb3BpbLIAEMOCTTAa OT WHBECTUpaHUTE CcpeacTea n
pecypcu fa CbOTBETCTBA Ha pucka, CBbp3aH C
nHBECTULMATA.

OcHOBHUAT chupMeH puck 3a ,Cupma pyn Xonguur® ALl e
CBbp3aH C Bb3MOXHOCTTa 3a HamansBaHe Ha
NNaTexxocnocobHOTO TbpCeHe Ha NpoAyKTUTE U ycnyrute,
npegnaraHu ot pynata, KakTo 1 B NPOMSiHa Ha yCnoBusiTa
3a npopjaxba Ha Te3n Mpoayktn u ycnyrn. PUpMeHusT
pUCK MOXe [a OKaxe BNMSHME BBPXY pbCTa Ha
[oroBopuTe 3a ycnyru no paspaborsaHe u npefoctaBsHe
Ha codTyebpHU pelleHus. HecurypHocTTa moxe aa 6bae
M3MepeHa 4pes MPOMEHNMBOCTTa Ha MofyyYaBaHWUTe
npuxoaM B TeyeHMe Ha BpeMeTo. ToBa O3HayaBa, 4e
KONMKOTO ~ MO—MPOMEHNUBM U MO—HEMOCTOSHHM  ca
npuxoauTe Ha AafeHo APYXeCTBO, TOMKoBa no—rofnsama e
HecurypHocTTa ApyXecTBOTO [ja peanuanpa nonoxuteneH
duHaHCOB pesynTaT, T.e. PWUCKbT 3a WHBECTUTOPWUTE,
pecnekTMBHO kpeamTopuTe Lie 6bae No—BUCOK.

OnepauuoHeH pUck

OI'IepaLI,I/IOHHI/ITe puUcKkoBe Ca CBbp3aHu C ynpasreHueTo
Ha JpYyXeCTBOTO M MoraT Aa ce n3pasdaT B Crie4HOTO:

. B3MaHe Ha TIpelwHn peleHna 3a TeKylwoTo
ynpasneHue Ha WHBeECTUUMUTE U TNUKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUXXBPCKNA CbCTaB;

(\ i Cupma pyn XonduHe A
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KOHKpETHO akuunTe Ha ,Cupma pyn XonguHr" ALl. Hskom
hopcMaXopHU CbOUTUS He NpeaBwKaaT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcmaxopHUTe CcbOUTUA OGuxa MOrnM Cepuo3HO Aa
NOBIUSISIT Ha pe3ynTaTuTe Ha [pyXecTBOTO kaTo HaManst
HEroBMTE BB3MOXHOCTU 3a MPOBEXAAHe Ha HopmarHa
6u3Hec pAelHOCT W [ajaT  OTpaxeHWe B MOCOKa
yBennyeHne Ha pas3xogHuTe nepa.

. HEBB3MOXHOCTTa Ha MEHWIKbPCKUS CbCTaB Aa
cTapTupa peanusauusita Ha nnaHupaHy MNPOeKTU WK
nvnca Ha noaxoasiLumM Kagpu 3a ToBa;

. HanyckaHe Ha KIto4oBun cnyxurtenun n
HEBb3MOXXHOCT 3a HasHa4aBaHe Ha HOBW;

3a onTMMusvMpaHe W yNpaBrieHWe Ha pucka e ce
M3Mon3eaT pasfu4yHuM  MEeXaHu3MW, KOUTO  BKIKOYBAT
CriejHUTE OCHOBHY HarnpasieHns:

* pasymMHa MHBECTULUMOHHA NONUTUKA,

. ONTUMM3MPAHE CTPYKTypaTa, KayecTBOTO W
Bb3BPbLLAEMOCTTa Ha aKTUBUTE Ha [1pyXeCcTBOTO;

. 3awmrTa oT HebnaronpnsaTHn "
HepgobpoxenaTenHn BbHLUHWM hakTopy 1 aTakv U T.H.

3awmMTa Ha MHTeNneKTyanHaTa Co6CTBEeHOCT

OnasBaHeTo U 3awmTaTta Ha MHTeneKTyanHa cobCTBEHOCT
Ha [pynaTta e OT peluaBallo 3HaYeHWe 3a HelHUsI ycrex.
Ta uv3nonsea  HaW-pasnuyHM  cpeactsa, 3a  da
naeHTUUUMpPa N KOHTPONMPa NOTEHLUManHWTe puUckose u
[a 3aluMTu HeriHaTa WHTenekTyanHa cobcTBeHocT. Tean
MepKM BKIOYBaT KaHAMAATCTBaHe 3a NMaTeHTU, TbProBCKU
MapKv 1 perucTpupaHe Ha Apyrv Mapku U aBTOPCKU Npasa,
3a fja ce NpeaoTBPaTh HapyLleHne Ha aBTOPCKOTO NpaBo U
TBProBckUTe Mapku. Benpeku Tesn yeunus, Npynata moxe
[a He e B CbCTOsiHWE [a MpefoTBpaTh TpeTu CTpaHu Aa
n3nonssat unu npogasat 6e3 pa3peLleHne ToBa, KOeTo TS
cunTa 3a cobctBeHa TexHomorus. Bcuyku Tesnm mepku
npeaocTaBaAT cCamMo OrpaHMyeHa 3almuta U HeHWTe npasa
6uxa mornmm ga GbAaT OCMOPEeHU UM No ApYr HayuH
3acerHaTn. Bcska mHTenekTyanHa cobCcTBEHOCT MoxXe Aa
6bae yAsBMMa OT paskpuBaHe wnu 3noynoTtpeba ot
CTpaHa Ha CNyXuTenu, MapTHbOPWU WM TPeTW CTpaHw.
TpeTuTe cTpaHum wMoraT [fa pasBuMAT  He3aBUCUMO
TEXHOMOMMM, KOUTO MO CbLUECTBO Ca EKBMBANEHTHU WK
no-po6pu ot TexHonornute Ha [pyxecteoto. OcBeH ToBa,
TpeTa cTpaHa MOXe Aa HarnpaBu PEeUHXEHEPUHT Win Mo
OpYr HauvH fda nomyyv v Aa W3non3Ba TexXHONormm u
MHopmauus, kosito pynata cuuta 3a cBos. B Tasm
Bpb3ka, [pyecTBOTO MOXe f[a He ycnee pJa 3awuTtu
npaBata cu Ha COBCTBEHOCT Cpelly HeoTopu3npaHo
KOMMpaHe Wnu u3nornssBaHe OT TpeTa CTpaHa, koeTo 6u
Morno fa vma HebnaronpusTeH epekT BbpXy KOHKYPEHTHO
N uHaAHCOBO MOMOXeHWe W f[a [doBede A0 craj B
npogaxbute. B gonbnHeHWe, 3aKoHWUTE ¥ chaunuLLaTa Ha
HAKOM CTpaHM MOXe f[a He npepnarat edgeKTUBHO
CpPeAcCTBO 3a 3aliuTa Ha npaBaTa BbPXy MHTenekTyanHa
cobCTBEHOCT.
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Puck oT cknwo4yBaHe Ha CAENKU CbC CBbp3aHu
nuua no ueHu, pas3fnindyHum ot

nasapHuTe

[pyXecTBOTO € YacT OT MKOHOMMYecka rpyna. PUckbT oT
M3BbPLUBAHE Ha CAEMNKU C npeanpuatuaTa ot [pynara,
YUUTO YCNOBMSI Aa Ce pasfnuyaBaT OT MasapHUTE KbM
MOMeHTa Ha cpenkata ce envMuMHMpa [LOTOMKOBa,
[OKOMNKoTO  [IpyXecTBOTO Ce CTpemMu [Ja noagbpxka
npo3payHa MonuTMKa BbB Bpb3ka C OTHOLIEHWUSITA CU U
TPeTUpaHeTO Ha CBbp3aHWTe [ApyxecTBa. [JOKONKOTO
CbLUEeCTBYBaT cAefiku B MKOHOMMYeckaTa rpyna, Te ce
CKMOYBAT NpU CTaHAapTHWUTE Nas3apHM YCIoBKS B AadeHUs
MOMEHT 1 He obnaro4eTencTeaT HUKOS! OT CTpaHuTe.

Puck ot o6e3ueHka Ha aKkTUBUTE Ha

APYyXeCcTBOTO

PuckbT oT obe3ueHka Ha akTuBuMTe ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamarnsiBaHe Ha GanaHcoBaTa CTOWHOCT
Ha akTvBuTe Ha [pyxecTBoTO. EBeHTyanHa obesleHka Ha
ObMroTpaiHUTE MaTepuanHu Wunm HemaTepuanHu akTuBK
6 poBena [0 HEOOXOOMMOCTTa OT OCYETOBOASIBAHE Ha
3aryba ot Ta3u obe3ueHka. ToBa OT CBOSI CTpaHa Moxe Aa
Brown  ObaewmTe  (DUMHAHCOBM  pe3yntatu  Ha
[pyXecTBOTO kakTo M [a [oBede [0 peanusvpaHe Ha
KpaeH oTpuuateneH ¢uHaHCOB pe3ynTaT 3a [JdafeH
rogvieH nepvog. ToBa OT CBOsi CTpaHa BoAM A0 PUCK OT
HEBB3MOXHOCT 3a pasnpefensHe Ha AOMBUMOEHT 3a
CbllecTByBalUMTE aKLUMOHEPU KbM TO3U GbAaell MOMEHT,
KaKTO U Bb3MOXHO HaMarieHue Ha nasapHaTta ueHa Ha
akumsa Ha [pyxecTBOTO Mopagu BrowweHWUTe (pUHAHCOBM
rokasaTtenu.

PuckoBu hakTtopu, xapaktepHu 3a akumuTte, npeameT Ha 6opcoBa

Tbproeusa

PUCKBbT Npy MHBECTUPAHETO B LIEHHU KHUXKAa Ce CBbp3Ba C
HecurypHocTTa " HEBb3MOXHOCTTA 3@  TOYHO
npeaewkaaHe Ha 6boewy egekTn U BRUSHUE BbPXY
ovyaksaHaTa Bb3BPbLLAEMOCT oT HanpaBeHaTa
MNHBECTULMS.

OCHOBHUSIT PUCK M HECUrypHOCT 3a aKuMoHepuTe Ha
.Cupma Tpyn XonguHr® ALl e BeposiTHOCTTa TsAXHaTa
MHBECTULUMS B aKUMM Ha [PYXEeCTBOTO [a He 3arnasu
CBOSiTa CTOVMHOCT, KakTo 1 a He reHepupa ovakBaHaTa oT
TSX Bb3BPbLLAEMOCT MOPagM MOHMXKEHWE Ha LeHaTa Ha
aKumMmTe Unu nNunca Ha gpyrv JOXOAuW (AMBUAEHTM) OT TAX.

.Cupma pyn Xonguur® A uHdopmMupa noTeHuuanHute
VWHBECTUTOPU, Y€ MHBECTMPAHETO B aKuuu € CBbP3aHo C
onpepenexu pvckoBe. WHBecTutopute Tpsibea
BHMMATENHO [Aa npoyeTaT W OCMMUCIAT  PUCKOBETE,
CBbp3aHM C WHBECTMPAHETO B akuMu OT HacToswara
emvcusa npeamn Aa B3eMaT MHBECTULIMOHHO peLleHue.

.Cupma pyn Xonguur‘ ALl ce cTpemu Oa nopabpxa
HUCBK PUCKOB Npochun 4pe3 noaabpXKaHeTO Ha HUCKK
HMBA Ha (PMHAHCOB M OnepatuBeH NVBBLPUOXK, BUCOKO
HVBO Ha onepaTuBHa edeKTVBHOCT, BbBEXAAHETO Ha
CTPUKTHX MpaBuna u npoueaypy npy ynpasfieHWEeTO Ha
AEeNHOCTTa W CTPOr KOHTPON 3a THAXHOTO CrasBaHe,
avBepcudmumMpaHe  Ha  knveHtckata 6asa M Ha
[ocTtaBunumTe.

MN36poeHOTO NpaBu OpYXeCcTBOTO YCTOWYMBO Ha BBbHLUHK
HEraTMBHM LUOKOBE, HO BBLIMPEKU TOBA B CBOSITA AEMHOCT
cpelia 3HauYWTEenHU PUCKOBE, KOUTO MoraT Aa MOBMUSAT
oTpULaTENHO Ha pe3ynTaTuTe Ha APY>XeCTBOTO.

LleHoBu puck

MpomeHute B UeHaTa Ha akuyuuTe Ha ,Cupma [pyn
XonauHr® ALl moraTt ga Obaat NOPOAEHM, KaKTo OT
dyHOAMEHTaNHOTO CbCTOsSHME Ha  [lpyXecTBOTO
HaCTOSILM M O4YaKBaHW pe3ynTaTm OT [enHoCTTa
UHaHCOBU pe3ynTaTh, Taka U OT MKOHOMUYECKUTE
nasapHu ycnosua B bbnrapus u oT nasapHute
MKOHOMWYECKM YCINOBUS B CBETOBHATa MKOHOMMUKA.

S ==

AkuvoHepuTe credBa Aa umart npeasuf, 4e € Bb3MOXHO
[a HacTbMNAT CbOWTWS, KOWTO [a MPUYMHAT PEe3KM
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konebaHus B MasapHWTE LEHW Ha akuuuTe, KakBUTO U
npegum ca ce nposiBsBanM Ha ObArapckusi Kanutanos
nasap v Ha MexayHapoaHvUTe MHaHCOBW Na3apw, KakTo u
Yye nomobHM konebaHusi e BEpoOsiTHO [Oa 3acerHat B
HebnaronpusitTHa nocoka akummte Ha ,Cupma [pyn
XonauHr ALl

Ma3apHaTa CTOWHOCT Ha akuuuTe Lie ce onpeaens Ha
GasaTa Ha TbpPCEHETO W MpeanaraHeTo, WM LeHaTa Ha
aKkuMMTe MOXe Aa HapacTBa unv aa Hamansea. Tesu
,konebaHns“ Ha UeHUTe MoraT fa pgosBedaT [0 ToBa
JafieHa LeHHa kHUra fa cTpyBa B AafleH MOMEHT MHOro
No-Marsiko, OTKONIKOTO CTOMHOCTTA, Ha KOSAITO € 3aKyneHa.
Tasn OuHamuka Ha LeHUTe e ocoGeHO XapakTepHa 3a
nasapa Ha OGMKHOBEHM aKLuu, YMTO GOPCOBM LieHU MoraTt
Ja 6baat npeamert Ha pesku konebaHus B pesynrtar Ha
nybnMyHo onoBecTeHa WHopMauus 3a hUHaHCOBWUTE
pesynTaTtu Ha [pyxecTBOTO, npoMeHU B
3aKOHOAATENCTBOTO U APYIM CbLUECTBEHN ChOUTHS.

3HaunTeneH 6pow npoaaxou Ha akumute Ha ,Cvpma pyn
XonauHr® Al 3a onpefeneH nepvon OT Bpeme MoOXe Aa
oKkaxe HebnaronpuaTHO BNUsIHWE BBbPXY MNOAABPXAHETO
Ha AOCTUrHaTOTO HMBO Ha LieHaTa uMm. TakoBa cbbutne 6u
6uno B pe3ynTaT Ha 3HAYUTENHO MpEBULLEHVE Ha
npogaBayMTe Ha TE3W akuuM Hap KyrnyBauute B TO3M
nepuod. KbM HacToawmsa MOMEHT, EMUTEHTBLT unu TpeTo
nue He Ce aHraxupar C nogabpXXaHEeTO Ha KOHKPETHO
LEHOBO HUMBO M 3HauuTeneH Gpoi npogaxbu MoraT ga
[osear 4o HaMarneHMeTo Ha TOBa HUBO.

[py>xeCcTBOTO He rapaHTMpa Ha UHBECTUTOPUTE, Ye LieHaTa
Ha HEroBUTE akuMW e ce 3ana3Ba cTabunHa w/unu e
noBuLLaBa cBOsITa CTOMHOCT B 6baelle. KbM MoMeHTa Ha
W3roTBSHe Ha HacToAwwms pokymeHT ,Cupma [pyn
XonguwHr® Al vnu, [OOKONMKOTO € W3BECTHO Ha
OPYXecTBOTO, [ApyrM nuua He Bb3HamepsBaT fa
OCbLLECTBABAT M3KynyBaHe Ha akuuu Ha [pyxecTBoTO C
Len 3anasBaHe W/unu noBuvLLEHWE Ha NasapHaTa LeHa Ha
akuunTe Ha [pyxecTBOTO cnef OCbLUECTBSBAHETO Ha
yBENUYEHMETO Ha KanuTana.
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NukBnpeH puck

JINKBMOHMST pUCK € MPSIKO CBbp3aH C NIMKBMOHOCTTa Ha
camMus Nasap Ha LieHHW KHWXa U M3passisa NoTeHuuanHarta
BBH3MOXHOCT 3a MOKynkKa unu npo,qa>|<6a B KpaTKu CpoKoBe
N obuyaiiHn oGemy Ha [adeHuTe LeHHW KHWkKa Ha
BTOPUYHUSA nasap. JIMKBMOHOCTTA Ha eMUCUATa 3aBUCK OT
6p0$| WHBECTUTOPU, KOUTO LUEe NpoABAT UHTEPEeC KbM
MHBECTMPAHETO B eMucKsiTa. JIMKBUGHUAT PUCK Ha akuuuTe
LLe 3aBMCK M OT pasBUTMETO Ha Nasapa Ha OANOBU LieHHU
KHWXa Mo OTHOLWleHVWe Ha obema M pa3HoobpasveTo Ha
npeanaraHUTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHUE Ha
€eMUTEHTa, CNoCOGHOCTTAa Ha MECTHUSI KanuTasnioB nasap
Aa npuenunya HoOBM MHBECTUTOPU N Op.

WHBecTutopuTe cnegsa ga umat npeasud, ye bbb e
3HauMTENHO no-manka u no-cnabo NUKBMAHa OT NasapuTte
Ha LEHHW KHWKa B MOBEYETO CTPaHW C pa3BuTa nasapHa
nkoHomuka. Taka, 3a akuuoHepute Ha ,Cupma [pyn
XonguHr* Al HAMa rapaHums, 4Ye KOTMpaHEeTo Ha akuuuTte
Ha [OpyxectBoTo Ha B®B Le rapaHTupa akTuBHaTa UM
TbProBus N AOCTaTbYHa NINKBUAHOCT.

MHdnaunoHeH puck

MposiBNeEHNETO Ha MHNALMOHHUAT PUCK 3a aKUMOHepUTe
Ha ,Cupma Mpyn Xonguur® ALl 61 HacTbNuno B criyyauTe,
KoraTo JoxoauTe OT akumuTe (MoBuLLIEHME B LeHaTa u/unm
nony4yeHn AMBUOEHTM) ca NO-Manku oT uHdnauusaTa 3a
nepvoga Ha wHBecTMpaHe. WHMNaumoHHUTE npouecu
BOASAT [0 HamarneHue Ha peanHaTa [OXOOHOCT, KOSITO
norny4aBaTt MHBECTUTOPUTE.

Bbnpekn Ye B 4BbNrocpoyeH NnaH JOXOAHOCTTa OT akuum
obunyanHo wu3npeBapBa MHMMNAUMOHHWTE Mpouecu B
Bbnrapus v B OpyrM cTpaHu C pasBuTa nasapHa
MKOHOMWMKa, HAMa rapaHuun 3a MHBECTUTOPUTE B aKLMK Ha
,Cupma pyn XonguHr® A[l, ye TsAxHaTta WHBECTUMUUSI B
akumu Ha [IpykecTBOTO Lle NpeAcTaBnsBa peanHa sawmra
cpely nHdnaumaTa.

Puck ot pasBogHsAaBaHe Ha CTOMHOCTTA Ha

aKuuuTe

CovrnacHo YcraBa Ha [pyXeCcTBOTO He ca NpeaBuaeHU
OrpaHMYeHNs OTHOCHO MakCUMariHus pasmep Ha 6baelum
emucun oT akuuu. lMopagn Tasn npuynHa pasmepbT Ha
y4yacTMeTo Ha akuuoHeputTe MOXe fga 6bAe HamaneH B
pesynTtaT Ha nybnuM4HO NpegnaraHe, ako Te He YNpaXHAT
cBOWTE MpaBa W He 3anuwiaT MponopuMoHaneH Aan oT
HoBuTe akuun. B cnyyan, 4e BcneacTteve Ha Obaello
nybrnvyHo npegnaraHe, GpOSAT Ha u3gageHWTe akuuMm Ha
[pyxecTBOTO Ce yBenuyaBa C NO-6bp3n TemnoBe OT
pasvepa Ha aKTMBMTE Ha CbLLOTO, Bb3MOXHO € Aa ce
CTUrHe Ao HamanaBaHe Ha CTOMHOCTTa Ha aKTUBWUTE Ha
akumsa Ha [1pyxxecTBoTO.
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BanyTteH puck

Hacrosiwata emvcus e aeHoMUHMpaHa B nesa. BanyteH
pUCK OT WHBECTMLMATA CbLUeCTBYBa 3a WHBECTUTOPMU,
YMIATO cpeacTBa ca B LUATCKU Jonapu wunu gpyra BanyTa,
pasnu4yHa oT NieBa 1 eBpO Nopajamn NOCTOSIHHUTE ABUXEHUSI
Ha BanyTHUTE KypcoBe. MHBecTUTOpW, KOUTO noemat
BanyTeH pWUCK MpW MOKynkaTa Ha HacToslata emucusi
6vxa yBENUUMIM Unu Hamanunm edekTMBHaTa JOXOAHOCT
OT WHBECTWUMSITA CW B CMEACTBME Ha 3acunBaHe unu
oTcnabBaHe Ha Kypca Ha NneBa/eBpoTO CrpsiMO BanyTaTta,
B KOSITO Ca IEHOMWHUPaHW CpefcTBaTa Ha UHBeCTUTOpa.

CrabunHocTTa 1 BUCOKOTO JOBEpWe B HaAeXAHOCTTa Ha
BanyTHWs Gopa B CcTpaHaTa, KakTo W CpaBHUTENHO
CcTabunHuTe NO3NLMM Ha €BPOTO Ha MeXAyHapoaHwuTe
BarnyTHW Na3apu, CBEXAAT HanNM4MeTo Ha BanyTeH pUck A0
MWUHUMAIHU HUBA.

Nunca Ha rapaHuyua 3a m3nnauwaHe Ha

roovwHun anBuNOeHTn

®rHaHCOBMAT pe3ynTaT Ha [PYXeCcTBOTO 3aBucu OT
MHOXECTBO  (haKTOpu, Cped  KOUTO  YMEHWETO U
npogecroHanuama Ha MeHUIKbPCKUS eKun, Pa3BUTUETO
Ha nas3apa, B KOWTO ornepvpa  [OpYXecCTBOTO,
MKOHOMWYECKOTO Pa3BWUTME Ha CTpaHaTa W pernoHa u T.H.
3a MHBeCTUTOpUTE CbLUECTBYBa PUCK Nopaau nuncarta Ha
rapaHuus 3a usnnaiiaHe Ha roaulliHU ONBUOEHTHN.

Puck oT npoMsiHa Ha AaHBbYHOTO ob6naraHe Ha

MUHBECTULUUUTE B LUEHHU KHUXaA

PuckbT OT npomsiHa Ha [aHb4YHOTO obnaraHe Ha
WHBECTULMWNTE B LIEHHW KHWXa Ce CBbp3Ba C MpomsiHaTa
Ha TeKyluMsa pexum Ha obnaraHe Ha To3n pof
MHCTPYMeHTU. CblUMAT MOXe pJa ce cyeTe 3a
GnaronpusiTEH B CMUCBIT Ha Hanu4neTo Ha oceobogdeHa oT
OaHbyHa TeXecT KanutanoBa nedvanba. [MpomsiHa KbM
obnaraHe Ha kanuTanoBaTa nedvan6a, KakTo W Apyru
noTeHuManHu npoMeHn B [aHbYHOTO obnaraHe Ha
VHBECTULMUTE B LEHHM KHWKA MoraT ga oKaxar
HeraTMBHO BIMMWSIHUE Ha KpawiHWs peanuavpaH HeTeH
pesynTaT OT fJadeH MHBECTUTOP.

PuckoBu cpaktopu, BKIOYEHU B

pernctpauMoHHUA OOKYMEHT

CneunduyHNTe pUCKOBE, CBBbP3aHN C OCHOBHATa AEWHOCT
Ha ,Cupma pyn XonguHr® Afl, Kakto 1 obLumTe puUCKoBe,
KOUTO MoraT fja UMaT OTpaXKeHne BbpXy AeHOCTTa My, ca
nogpobHO OnMucCaHM Ha CcTpaHuuM B PernctpaumoHHus
nokyMeHT, Pasgen Puckosu chakTopu.

JonbnHuTenHa uHcpopmauumsi 3a puckoBeTe
cdakTopwm, 3acsArawm aenHocTTa Ha Npynarta
BuxTe B lMpunoxeHue Ne5.
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13 APYTA MH®OOPMAUWNA CBIMACHO MNMPUITOXEHWE 10 HA
HAPEOBA 2 HA KoH

13.1. N'HOOPMALNA 3A CbBEUTUNA U TOKA3ATESIN C HEOBUYAEH 3A [IPY>KECTBOTO
XAPAKTEP, UMALLW CBbLECTBEHO BINVAHWNE BbPXY OEMHOCTTA MY, N PEAITMBNPAHUTE
OT HEIO NPUXOON U N3BBPLUEHW PA3XOOU; OUEHKA HA BJIMAHVMETO UM BbPXY
PE3YNTATUTE NMPES TEKYLWATA TOOVNHA.

Hsima cbbuTMs 1 nokasaTenu ¢ HeobyvaeH 3a APYXECTBOTO XapaKTep, MMaLLM CbLUECTBEHO BMUsIHUE BbPXYy AeWHOCTTa My, U

peanuanpaHuTe OT HEro MPUXOOWM M W3BBLPLUEHWM Pa3xoau; OLEHKa Ha BNUSHMETO UM BbpXy pesynTaTtute npe3 Tekywarta
rogvHa.

13.2. "HOOPMALINA 3A COEJIKN, BOOEHU N3BBHBAJTAHCOBO - XAPAKTEP N BU3HEC LIET,
MOCOYBAHE ®MIHAHCOBOTO Bb3[OENCTBUE HA COENIKUTE BbPXY OEMHOCTTA, AKO
PUCKBT N NMON3NTE OT TE3U COEJNKN CA CbLLECTBEHW 3A APYXECTBOTO U AKO
PASKPMBAHETO HA TASN NH®OPMALINA E CbLLECTBEHO 3A OLIEHKATA HA
®NHAHCOBOTO CbCTOAHNE HA OPYXECTBOTO.

Hama coenku, BoaeHn n3BbHGanaHcoBo.

13.3. "HOOPMALINA 3A N3MOJIBBAHETO HA CPEACTBATA OT M3BBbPLUEHA HOBA EMNCUA
LIEHHN KHVXA NMPE3 OTYETHUA NMEPNOA.

I'Ipea OTYETHUA Nepuoa He ca U3nonsesaHu cpeacTtea OoT HoBa eMUCKA.

13.4. AHANMM3 HA CbOTHOLWIEHNETO MEXAOY NMOCTUTHATUTE ®MHAHCOBU PE3YJITATH,
OTPA3EHV BbB ®NUHAHCOBUNA OTHET 3A PNUHAHCOBATA TOANHA, N NMO-PAHO
MYBNUKYBAHW MPOIMHO3U 3A TE3U PE3YJITATA.

DdurHaHCOBUTE pe3ynTaT Ha APYXeCTBOTO OTFOBapAT Ha NPOrHo3uTe HanpaseHu B CTpaTteruaTa 3a pa3sutue Ha Cupma pyn
XonguHr ALl, kosATo e nybnunkyBaHa Ha canTa Ha chupmara.

13.5. AHANMN3 N OLUEHKA HA NONNTUKATA OTHOCHO YMNPABJIEHMETO HA P UHAHCOBUTE
PECYPCW C NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJTY>KBAHE HA SAOBIDKEHUATA,
EBEHTYAIIHUTE 3AMJIAXU N MEPKW, KOUTO OPY>XECTBOTO E MPEANPUEN NN NMPEOCTOU
OA TPEANMPUEME C OIMEL OTCTPAHABAHETO VM.

yl'lpaBJ'IeHI/IeTO Ha (bI/IHaHCOBVITe pecypcn € nog4ynHeHO Ha MU3NCKBAHETO 3a [OCTUraHeTO Ha MaKkcumariHa e(beKTI/IBHOCT C
€4HOBpPEMEHHOTO cbbnogaBaHe Ha CpoKkoBeTe 3a nnaulaHe OOoroBOpeHn KaKTo C O0CTaBYuuKu, Taka U C KIUEeHTW. ToBsa
O3Ha4aBa npeumMyLecTsBeHO n3non3saHe Ha cobCcTBEHN cpeactea, KoeTo Boam A0 No-Marnku CbVIHaHCOBVI pasxogn u pasxogute
3a nuxsu. OT gpyra ctpaHa, No To3n Ha4yuMH ce 3anasBa M 3Ha4MMm pes3epB OT HEeYCBOEHW KpeauTu, C KOUTO MoraT aa 6baar
OGCJ‘Iy)KBaHM KaKTO TeKyLUUn, Taka N MHBECTULIMOHHU pa3xoau C, KOeTo ce noaabpXa BUCOKa NUKBUAHOCT Ha nnawaHuaTa.

Bb3MOXHOCTTa Ha ApYXeCcTBOTO 3a 06CMnyXBaHe Ha 3agblKeHNsTa Ce U3passiBa C nokasartenuTe 3a NIMKBUAHOCT B ONUCAHMETO
Ha NWKBUAHMA PUCK B HACTOALWWMSA Aoknad. BuaHo oT cToiHOCTUTe Ha nokasaTtenute 3a nukeugHocT, Cupma Mpyn XonauHr AL
HAMa npobnemu Npu NocpeLlaHe Ha 3a4bIDKEHUSITA CU, KaKTO B CPeHOCPOYEH, Taka 1 B AbMTOCPOYEH acnekT. [pyKecTBOTO
MMa perynsapHu mocTbnrieHnss oT npopaxkba, cblieBpeMeHHO Monssa U GaHKoBM OBbpApPadTM, KOETO My Mo3BofisiBa Aa
ofcnyxBa 3aabMKEHNsATa C1, KaTo YCMELLHO YrNpaBnsBa (PUHaHCOBUTE CU PECYPCU M HOPMarHO U CBOEBPEMEHHO Aa oBCnyxsa
3abMKeHnsTa cu.

13.6. OLIEHKA HA Bb3MO>XXHOCTUTE 3A PEAJIM3ALUMA HA MHBECTULUNOHHNTE
HAMEPEHWA C MOCOYBAHE HA PASMEPA HA PASIONATAEMUTE CPEACTBA
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OTPA3ABAHE HA Bb3MOXHUTE NMPOMEHW B CTPYKTYPATA HA ®DUHAHCUPAHE HA TA3U

JEVHOCT.

PbKoBOACTBOTO OLEHSsIBA, Ye € Bb3MOXHa peanusaunaTa Ha UHBECTUUMOHHUTE HaMepeHuA, OeknapupaHu C npocnekta 3a

MbPBUYHO Ny6nMnYHO npeanaraHe.

13.7. "HOOPMALUMA 3A HACTBIMUITN NMPOMEHW MPE3 OTYETHWA NEPUOO B OCHOBHUTE
MPNHUWMU 3A YTPABIEHWE HA OPYXECTBOTO M HA HETOBATA MKOHOMUWYECKA ITPYTIA.

Hama HacTbnvnm NpoMeHn npes3 OTYETHUA nepmoa B OCHOBHUTE MPUHUMNM 3@ ynpaBfieHWe Ha OPYXeCTBOTO U Ha Herosarta

MKOHOMMYecKa rpyna.

13.8. UHOOPMALMA 3A OCHOBHUTE XAPAKTEPUCTUKN HA NMPUNATAHUTE OT
OPY>XECTBOTO B NMPOLIECA HA N3rOTBAHE HA PUHAHCOBUTE OTHETU CUCTEMA 3A
BBTPELIEH KOHTPOIT N CUCTEMA 3A YTPABINEHVE HA PUCKOBE.

Cnopen 6bnrapckoTo 3akoHOOATENCTBO PbKOBOACTBOTO
cnedBa fa M3roTBs MEeXAMHEH [oKnag 3a OevHoCTTa,
KaKTO U (PUHaAHCOB OTYET 3a BCsiKa TpMMEce4yeH nepuog,
KOWTO fa pfaBa BsipHAa W 4YecTHa nNpeActaBa  3a
(PUHAHCOBOTO CbCTOSIHME Ha [pYyXeCTBOTO KbM Kpasi Ha
rogvHarta, 3a oMHaHCoBUTE pe3ynTatn OT AeNHOCTTa U 3a
napu4yHUTE nNOTOUM B CbLOTBETCTBME C MpuIoxuMara
cyeToBogHa pamka. OTroBopHOCTTa Ha PbKOBOACTBOTO
BKITIOYBA M MpunaraHe Ha cMcTeMa 3a BbTpELUEH KOHTPON
3a npenoTBpaTsBaHe, paskpuMBaHe W M3NpaBsHe Ha
rPELLKM 1 HEBEPHU U3MOXEHWs], JOMNycHaTK B pe3ynTaT Ha
OEencTBNA Ha cyeToBogHata cuctema. B Tasm Bpb3ka
PBbKOBOACTBOTO CrnasBa CleAHUTE OCHOBHM MPUHUMMU B
CcBOsiTa AENHOCT:

npuabpxXaHe KbM onpegeneHa ynpaBlieHCKa W«
CYeTOBOAHA MONUTUKa, OnoBecCTsABaHa BbB cblechoame
oT4yeTH;

- N3BbpLUBaHE Ha BCUYKM onepauun B CbOTBETCTBME
CbC 3aKoHOBUTE U NOA3aKOHOBWM HOPMATUBHW aKTOBE;
OTpa3saBaHe Ha BCUYKU cbbuTHA n onepauuun

CBOEBPEMEHHO, C TOYEeH pa3Mep Ha cymuTe B
NOAXOAALLMTE CHETOBOAHN CTaTUM.

- CMEeTKN N 3a CbOTBETHUA OTHETEH nepuoa, Taka Ye Aa
no3sonaBatr U3roTBAHETO Ha (*)VIHaHCOBI/ITe oT4yeTn B
CbOTBETCTBME C KOHKPETHO 3ajajeHaTta cuyeToBoaHa
pamka;

- CnasBaHe Ha MpuHUMNa Ha npeanasnuMeocTTa npu
OLEHKaTa Ha aKkTMBuTe, MacuBuTe, MpUXOaMTE MU
pasxoauTe;

- yCTaHOBsIBaHe M NpekpaTsiBaHe Ha M3MaMu 1 rpeLuky;

- Mb/IHOTA ¥ NPaBMITHOCT Ha cYeToBOAHATA MHDOPMaLMS;

- M3roTBSIHE Ha HagexaHa duHaHcoBa WHOpMaUMs;

- npuabpXaHe KbM MeXAyHapoAHWTe CcTaHgapTu  3a
(hvHaHCOBa OTYETHOCT M Cnas3BaHe Ha MNpuHUMNA Ha
OencTBaLlo npeanpuaTme.

Mpe3 oT4YeTHUS Nepuon He ca HAaCTbLMUIIM NMPOMEHU B

OCHOBHWTe NpPUHUMNKU Ha ynpaBneHue Ha CUPMA
rPyn XonauHr AA.

13.9. "HOOPMALINA 3A MPOMEHWUTE B YINPABUTENHUTE N HAOQSOPHWUTE OPIrAHW MNMPES3

OTYETHATA ®MHAHCOBA TrOAVNHA.

Ha nposegeHoTo Ha 19.06.2019 r. O6woTo cbbpaHue Ha akumoHepute Ha ,Cupma Mpyn XonauHr ALl Bce pelueHve aa
0cBOGOAM OT AMBXHOCT M oTroBopHOCT LiBeTomup AHrenos [locko n Cawa KoHcTaHTuHOBa BesyxaHoBa kaTo yneHoBeTe Ha

CbBeTa Ha [Jupektopute.

13.10. UHOOPMAULUA 3A MSBECTHUTE HA OPY>KECTBOTO JOIMOBOPEHOCTU
(BKINMOYNTENHO W CINEA NPUKNKOYBAHE HA PMUIHAHCOBATA TOAVHA), B PE3YJITTAT HA
KOWTO B EbJEL MEPNOL MOTAT OA HACTBIIAT NMPOMEHW B NMPUTEXXABAHNA
OTHOCUTENEH OAN AKUUN NI OBNUTALMKA OT HACTOALWN AKLIMOHEPU U

OBJINMTALINOHEPW.

,D,py)KeCTBOTO HAMa MH(bOpMaLIMH 3a OOroBOpeHOCTU, B pe3ynTtart Ha KOUTO MoraTt ga HacTbnAT NMPOMEeHWU B MNpUTexXaBaHUA
OTHOCUTENEH OAn akunun. ﬂpy)KeCTBOTO HAMa eMUTUpaHu obnurauuu.
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13.11. JAHHUW 3A ONPEKTOPA 3A BPB3KM C MHBECTUTOPA, BKITIOYMTENHO TENEPOH A

AJPEC 3A KOPECMNOHAEHLUWA.

CraHucnas TaHyweB

Byn. ,Llapurpaacko woce® 135, eT. 3
Cotous 1784

ir@sirma.com

TenedoH 3a Bpb3ka: +359 2 976 8310
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14 MPOMEHW B LEHATA HA AKULUWTE HA OPYXXECTBOTO

MCTOPUHECKA MHPOPMALIMA N @PUHAHCOBW KOED

[ cpenuonpeterneua uexa [ Liena na saTeapsaue
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I‘IasapHa KanuTanusauma: 39771 547 BGN  wwm 30.06.2019T1. ROA 0.03 | ROA cons 0.08
HauanHa ueHa 0.9100 BGN - 01.01.2019r.| |ROE 0.04 | ROE cons 0.10
MocnenHa ueHa 0.6700 BGN - 30.06.2019 r. | |ROA/EBIT 0.04 | ROA/EBIT cons 0.10
Makc. ueHa 0.9380 BGN - 17.01.2019 r. | | ROE/EBIT 0.04 | ROE/EBIT cons 0.12
My, UeHa 0.6700 BGN c 28.06.2019 . Agset turnover 0.05 | Asset turnover cons 0.72
MNpoUeHTHO MIMEHEHKE - % -26.3736 Current ratio 0.71 | Current ratio cons 0.93
CTORHOCTHO M3MEHEHWE - BGN -0.2400 D/A 0.23 | D/A cons 0.28
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15 CbBUTUNA CNEOD KPAA HA OTYHETHUA NMEPUNOL

M3BbHpeaHo 06Wo cbbpaHne Ha aKLMoHepuTe

Ha 26.08.2019 r. ,Cupma 'pyn XonaumHr* Al nposeae V3BbHpeaHo o6LLo cbbpaHre Ha akumMoHepuTe, Ha KoeTo H6sxa npueTtu
cnefHvTe peLleHus:

1. NpoagbmkaBaHe Ha MaHAaTa Ha CbBeTa Ha OVpeKTopuTte.

“O6woTo cbOpaHmne Ha akuMoHepuTe NpoabKaBa MaHaaTa Ha CbBeTa Ha AUPEKTOPUTE B CbCTaB:

Lisetan Bopucos Anekcues, [eopru MbpeaHoB MapuHos, Atanac KoctaguHos Kupsikos, Mopaan CtosiHoB Hepaes, MeTbp
Bopucos CraTtes, YaBgap Benusapoe Qumutpos

C 2(oBe) roavHU 1 Npyu 4oCeralHoTO Bb3HarpaxaeHue”.

2. MpogbmkaBaHe Ha MaHAaTa Ha OQUTHUSE KOMUTET.

“ObLwoTo cbbpaHue Ha akuMoHepuTe npoabikaBa MaHaaTa Ha OgUMTHUSI KOMUTET B CbCTaB :
Axren Kpanyes, EMunuan MeaHos NMeTpos n Anekcangbp Togopos Kones
C 3(Tpu1) roanHW 1 NpyU focerawHoTo Bb3HarpaxaeHue.”

3. MNpuemaHe Ha pelueHne 3a 06paTHO N3KynyBaHe Ha akuum Ha [pyxecTBOTO

,Cvpma Mpyn Xonaumur” ALl na nakynu o6patHo cobeTBeHn akumn. CbBETHT Ha AMPEKTOpUTE Aa OCHLLECTBY U3KYMyBaHeTOo npu
cneaHnTe ycnoBusa:

* MakcmanHmaT 6pow akumm nognexaium Ha obpaTtHo u3kynysaHe € 19 000 000 6posi.

* MuHnmanHa ueHa 0,10 neBa 3a akuusi 1 MakcumarHa ueHa 2 nesa 3a akuusa. MakcumanHa obuia LeHa 3a o6paTtHo
n3KyrnyBaHe Ha akumu-He noseye ot 20 000 000 (oBageceT MununoHa) nesa.

* CpokbT 3a u3kynyBaHe e 0o 31.12.2022r.

* HaunH Ha obpaTHO n3KynyBaHe — Ype3 NHBECTULIMOHEH NMOCPEOHMK.

O6LwioTo cbbpaHue Ha akUuMoHepUTe ynbnHoMoLaBa CbBeTa Ha AUPEKTOPUTE Aa U3BBPLUM BCUYKM HEOBXOAUMM NPaBHU 1
(haKTU4eckun encTBuUs 3a OCbLLECTBSIBAHE Ha 0OPATHOTO M3KynyBaHe. "

, @,,

'pap Codums M3nbnHuTeneH gupexkrop: - —
29.08.2019 . LiBeTtaH AnekcueB
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