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1/I/I3$:IBJ'IEHI/IE HA CbBETA HA OMPEKTOPUTE HA

CUPMA T'PYT XONAWHI AL

Hactoawmsar  MexauHeH  uHavBuMOyaneH oTvyeT  Ha
ynpaBneHmeto Ha “Cupma pyn Xonguur’ ALl obxsalua
nepvofda, npukmioysaw, Ha 31 pgekemepu 2019 r. e
M3roTBEH B CbOTBETCTBME C pasnopenbute Ha un.39 ot
3akoHa 3a cuyetoBoAcTBOTO M un. 1000, an. 2 n 5 ot
3akoHa 3a nybnuMYHOTO npepnaraHe Ha LEHHW KHWKa
(3MMUK), kato BkMOYBA M yCTAHOBEHUTE CbOUTUS,
HacTbNUNK cnep gaTtata Ha GanaHca. CTpykTypata Ha
TO3N OTYEeT € B CbOTBETCTBME C npunoxeHne 9, 10 un
Mpunoxenne 11 kbM 4n.32a, an.2 ot Hapepba Ne2.

CbBeTbT Ha ANPEKTOpUTE Ha XonauHra noTebpxKaasa, 4Ye:

- He e umano HepegHoCTW, B KOUTO pJda ca
yyacTBanu pbKOBOAWUTENW WMW CRYXWUTENW, KOUTO morat
Oa 6baaT CblUEeCTBEHW MO OTHOLLIEHUE Ha UHOUBUAYANHUS
(PUHaAHCOB OTYET;

- BCUYKM CbLUECTBEHW COEMKA Ca HaANexHo
OCYETOBOAEHM U Ca HAMEPUNWN OTpaKeHUe B MEXONHHUSA
mHaHcoB oT4eT KbM 31 gekemspun 2019 r.;

- He e Hanuue peanHo WM MOTeHUManHo
HapylwaBaHe Ha 3aKOHW W (Unn) ApyrM HOPMaTWBHM
pasnopeabu, koeto 6M MMano CbLECTBEHO BMUSHUE
BbPXY MHAMBMAYanHWUA puHaHcoB oT4yeT unmn 6u mMorno aa
MOCYXW 3a OCHOBA 3a OTYWTaHe Ha ycrioBHa 3aryba;

- He  CblUecTBYBaT  NpaBHW  WIM  OPYrU
orpaHuYeHus BbPXy NOTOKa Ha CPEACTBa;

- He Cca W3BECTHW TEHAEHUMM,  UCKaHUS,
aHraxvmeHTW, CboUTNA UK cnyyvariHM obCToATeNcTBa, 3a
KOWTO MMa OCHOBaHWA [a Ce 04YakBa, Ye MoraT Aa okaxat
BINMSIHNE Ha OPYXXeCTBOTO KaTo LIANO.

To3n poknag 3a ynNpaBMeHUETO CbAbpXa-NMpPOrHo3HW
0oTYETU N MHOPMaLMSI, Bb3 OCHOBA Ha ybexaeHuaTa Hu 1
NPeanonOXeHWsl, W3NOM3Barky HanuyHata B MOMEHTa
MHopMaumsa 3a Tax. BcskakBu TBbpAEHUS, CbObpXalliu
ce B TO3W [OKNag, KOUTO He ca UCTopUYeckn haktu, ca
nporHosn. Hwe cme 6Gasupanu Te3n wussABNeHWs 3a
O6baeLleTo Ha Hawute HacTosILLM oYakBaHus,
npeanonoXeHnss U MporHo3u 3a Obaewiute ycrnoBus U
cbbutna. B pesyntaT Ha TOBa HawuWTe MPOrHO3HU
U3ABMEHUSI U MHpOPMALIMS Ca U3NOXEHU HA HECUrYypHOCT
1 PUCKOBE, MHOTO OT KOMUTO Ca U3BbH Halums KOHTpOn. AKo
€[0HO MNN noBeye OT Te3nW HESICHOTU WIN PUCKOBE ce
MaTepuanuavpa, unu B criyyan ye 6a3oBuTe AOMyCKaHWs
3a ynpaBrieHWe ce oOKaxaT HenpaBWumiHW, Hawute
OeNCTBUTENHUTE pesynTatM MoraT da ce pasnuyasar
CbLLECTBEHO OT Te3u, onvcaHu B Aoknaga. Hue onuceame
Te3W PUCKOBE M HECUTYPHOCTW B AOKMNaga B cekuusita Ha
pucka.

Oymute "uen", "npeaswxgaHe", "noemam", "Bsipam", "B
6bpewe”, "6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "ovyakBame", "MporHosa",
"OpMeHTUMPOBBYHO", "Bb3Hamepsisame”, "MoxeM", "mMoxe",
"nepcnektmnea”, "nnan", "npoekT", "npeackaxe", "Tbpcu”,
"Tpsibea”, "ctparterus”, "uckame", "we", "6u" u pgpymm
nogobHu uspasn, ca npegHasHayveHun Aa uaeHtTuduumpat
T€3NW TMpPOrHO3HM Un3sABNEHUsA. TakmBa nNpPOrHO3M ca,
Hanpumep, Te3u, HanpaBeHu B cekuusita Pesyntatm ot
OEeVHOCTTa, MO OTHOLIEHME Ha HalWUTe KONMYECTBEHUTE U
Ka4yeCTBEHMTE OMOBECTABAHMSA 3a Na3apHUsi pUCK, B
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cboTBeTCTBME C MexayHapogHWTe — cTaHgapTu  3a
duHaHcoBo oTymtaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHMTE C Hero ot4yeTn B HawuTe benexkn kbm
(OUHaAHCOBMSA OTYET, HalWTe MepcrnekTUBM 3a pas3BuTHe,
KaKTO 1 Apyra NnporHo3Ha nHgopmaums, KosaTo ce nosiBsisa
M B OpyrM Yactm Ha To3u poknag. OcBeH ako He ce
M3NCKBA OT 3aKOHa, HWE He Ce aHraxvpame u Hamame
3a4bIKeHVe [fa akTyanusupame nybnvuHo wnu  aa
npepasrnexgame MporHo3HNU W3SBMEHWS B pesyntaTr Ha
HOBa MHGOPMaLUMs, KOSTO CMe MOMy4yunu 3a YcroBusTa,
KOWTO Ca CbLLEeCTBYBanNu Npu n3gaBaHeTo Ha TO3u Aoknag,
Obaewm cobuTKs, UNU NO Apyr HA4YMH, OCBEH aKo He cMme
3aQbihKeHN 4a ro HanpaeuM Mo 3aKoHa.

To3n poknag BKAYMBA CTaTtUCTMYECkM pAaHHm 3a T
MHAOYCTpUsATa M rnobanHWTe WKOHOMMWYECKU TeHAeHLuM,
KOUTO umaBaT OT uWHGopmauus, nybnukyBaHa oOT
M3TOYHMUWM, BKnounTenHo International Data Corporation
(IDC), pocTaBYMK Ha nasapHa WHdopmMauus wu
KOHCYNTAHTCKU YCIyrn 3a MHAOPMaLMOHHUTE TEXHOMNOruu,
TENeKoOMyHukaummTe W noTpebutencku nasapyu Ha
TexHonornn; Gartner, EBponelickata ueHTpanHa 6aHka
(ELIB); n MexayHapogHus BanyteH doHg (MB®). Tosm
TVN JaHHW NpeAcTaBnsBa camo nporHosuTe Ha IDC, ELB,
MB® wu pgpyrm m3TOYHMUM 3a [[aHHM 3a CBeTOBHaTa
nkoHommka u uHayctpusta. CUPMA He rapaHTupa 3a
KOAITO U Aa e cTatucTuyecka MHpopmauus, npegoctaBeHa
oT u3toyHuum kato IDC, Gartner, ELIB, MB®, nnu gpyru
noao6HN M3TOYHMLUK, KOUTO Ce LuTMpaT B To3u goknag. B
OOMblHEHWE,  BbMPEKM 4Ye  Hue  BsipBaMe, 4e
WHOpMauMaTa OT Te3W WU3TOYHULUM KaTo uano e
HagexgHa, TO TO3M TUM faHHM ca HeTovHu. Hwue
npegynpexaaBamMe umMtatenuTe Aa He Cb34aBaT HEHYXHa
3aBMCMMOCT OT T€3U AaHHMW.

B Hawwus WHovBupyaneH [oOKMag Ha PbKOBOACTBOTO,
aHanuavpame HawwuTe Ou3HeC [AefHOCTW 3a OTYETHUA
VHaAHCOB MepuoA, KakTo W TeKyLOTO CbCTOSHME Ha
Cupma pyn XonguHr. KaTto ce 3anoyHe OT onvcaHue Ha
HalaTta AEenHOCT, MKOHOMWYeckaTa cpeda W cTpaTervs,
HVe npeacTaBsMe Hawarta duHaHcoBa cuctema u
noapobHo obsicHaBame HawuWTe pesynTath U onepaumu,
KaKTo 1 puHaHcoBaTa HK NO3NLMSA U HETHWUTE akTuBW. Hue
CbLIO [OKMafgBamMe OTHOCHO pasfMyHUTE acnekTn Ha
duHaHcoBaTa ycTonumsocT Ha Cupma pyn XonawHr n Ha
04aKBaHOTO pa3BUTME HA Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHOpMaLus, npeacTaBeHa B AOKNafa Ha
Cupma pyn XonauHr Al BKMOYBa HalIMs UHOUBUAYaNEH
duvHaHCOB OTYeT, Hawwma poknag Ha CbBeTta Ha
OVPEKTOPUTE, KaKTO U HAKOM (DMHAHCOBU U3MEPEHUS,
nonyyeHn OT  Hawarta YynpaBneHcka  OTYETHOCT.
HedwmHaHcoBUTEe pdaHHW, npeacTaBeHn B Aoknaga
BKMIOYBAT  acnekT Ha  WHTernekTyanHuTe  Mpasa,
YOBeLUKUTE W couMarnHuTe M OTHOLUEHMUS, MOMy4YeHn OT
HallaTa OLeHKa 3a CbLLEeCTBEHOCT.

Hawmar mexauHeH uHAMBUAyaneH (PUHAHCOB OTYeT e
M3roTeBeH B cboTBeTcTBrE ¢ MCDO. BLTPELHUAT KOHTpon
BBbPXY (pUHaHCOBaTa OTYETHOCT rapaHTMpa HadexaHoCcTTa
Ha WHjoOpMauuaTa, npeacTaBeHa B MHAMBMAYanHUA
(puHaHCcOB oT4eT M Hawwst CbBeT Ha AupekTopuTe
NoTBbPAM  e(EeKTMBHOCTTa Ha  HaWWTe  BbTPELUHU
npoBepku Hag prHaHcOBaTa OTYETHOCT.

OTYeTHMAT nepuoa e MHaHCOBUAT Nepuoa, NpUKoYBaLL
Ha 31 pekemBpu 2019 roguHa. [oknagbT obxsalia
AenHocTTa Ha ,Cupma Mpyn Xonguur® ALl
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2/OPI'AHI/I3ALI,I/IFI N HAYNH HA NMPEAOCTABAHE

.Cupma Tpyn XonguHr® Al e XxonguvHroBa KOMMaHwWs,
KOSITO MHBECTMPA B TEXHOOMMYHN GU3HECK, yrpaBnsiea i
cTpaTerMyecku u onepaTmMBHO, NPeAOCTaBs Ha AblUepHUTe
cun KOMMNaHumn MEHUIKMbBHT, aAMUHUCTPATUBHY,
MapKETUHIOBU 1 (OMHAHCOBY YCNyru.

Mpe3 rognHute Cupma e cb3gana Hag 20 komnaHuu,
WHBECTUpaANKM B THAX OrPpOMEH (OVMHAHCOB W YOBELUKM

2.1.0OpraHu3aumoHHa CTpyKTypa

Cvpma
Mo6ain

Cupma
ContowbHC

OHToTekCT
CALL
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Cupma
Mepaukbn
Cucremc

kanutan. Hawarta cTpaTterna e Aa cb3gaBame 6GusHecu, fa
™ VIHKy6VIpaMe n aarvn passmpame.

leHepupaHeTo Ha cTabuneH pacTex, PeHTabUIHOCT K
KOHCUCTEHTHU 6U3HeC pesynTat ca Cpef OCHOBHUTE
NPYOPUTETU Ha XONAUHra.

EHr Bio
Cucreme
CALL

EHr Bro
Cuctemc

EHr Bio
Cucreme
NatnHeka
Amepyka
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NCTOPUA U PASBUTUE HA IPY>XECTBOTO

“Cupma pyn XonguHr’ ALl e BnucaHo B Tbproeckus
perctbp kbM  AreHuusiTa Mo BNWCBaHWATa  Ha
25.04.2008r. ¢ EgunHeH unpeHtTudmkaumoHeH kop (EWK):
200101236 n e cbCc cepanuiie 1 agpec Ha ynpasneHue:
o6nact Codms (ctonumua), obwmHa CtonuyHa, rp. Codus
1784, pawoH p-H Mnagoct, 6yn. Llapurpagcko Lloce Ne
135. HanmeHoBaHMETO Ha [APYXECTBOTO Ce MPOMEHst Ha
23.03.2009r. ot ,EC KW EWY* AL Ha “Cupma [pyn
XonguHr® Al, ¢ ekBMBaneHT Ha aHrmuicku esnk “Sirma
Group Holding” JSC. [pyxecTBOTO HEe € OrpaHuM4eHoO CbC
CpOK 32 CblLieCTByBaHe.

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

[MpomeHun B npegMeTa Ha OENHOCT:

Ha 23.03.2009r. CI'X npomeHs npegmeTa cv Ha AeNHOCT
Kakto cnepgga: [lpugobuBaHe, ynpaBneHue, oueHka U
npogaxba Ha ydacTus B ObMrapcku u 4yxgecTpaHHU
apyxectsa, npugobuBaHe, oueHka W npopjaxba Ha
naTeHTW, OTCTbMBAHE Ha fULUEH3M 3a Mon3BaHe Ha
naTeHTW Ha OPYXeCTBa, B KOUTO XONMAUHIOBOTO APYXKECTBO
yyactBa, uHaHCUpaHe Ha [JdpyxecTtBa, B  KOUTO
XOMAVHIOBOTO [PYXECTBO Yy4yacTBa, OpraHusupaHe Ha
CYETOBOAHOTO OTYWTaHE U CbCTaBsSHE Ha (PUHAHCOBM
oTYeTM MO peda Ha 3aKkoHa 3a CHETOBOACTBO.
OPY>XECTBOTO MOXe Aa M3BbpLUBa U cobCTBEHa TbproBcka
OEVHOCT, KOATO He € 3abpaHeHa OT 3aKoHa.

[MpegmeTbT Ha AEWHOCT, cbrnacHo yn. 4 oT YcraBa Ha
OpyxectBoTO, €: npuaobuBaHe, ynpaBreHue, OueHka W
npogaxba Ha ydvacTus B ObArapckym W 4yxgecTpaHHu
apyxectea, npugobuBaHe, oueHka W npopjaxba Ha
naTeHTW, OTCTbMBaHe Ha §nUUEH3N 3a Mon3BaHe Ha
naTeHTV Ha ApYXecTBa, B KOUTO XONANHIOBOTO APYXECTBO
ydactBa, (MHaHCMpaHe Ha [OpyxecTBa, B  KOUTO
XONAVHIOBOTO [APYXEeCTBO Yy4acTBa, OpraHusupaHe Ha
CYETOBOAHOTO OTYMTaAHE W CbCTaBsiHe Ha (UMHaAHCOBU
oT4yeTM NO pega Ha 3akoHa 3a CYETOBOACTBOTO.
[pyecTBOTO MOXe Aa M3BbpLUBA M COBCTBEHA THProBcka
[ENHOCT, KOSITO He e 3abpaHeHa OT 3aKoHa.

Ha 04.07.2012 r. npegmMeTbT Ha OENHOCT Ce NMPOMEHS B
aKTyanHus TakbB.

Mpu yypeasiBaHeTO CU APYXKECTBOTO € Onepvpano noa
cnegnHus npegMeTr  Ha  [OEnHOCT: npoeKkTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
obyyeHne U CbMpoBOXAAHE Ha COMPTYEpHU MPOAYKTU U
LUANOCTHU  pEeLUeHUusi, BKIMHOYUTENHO yMpaBrfieHve Ha
copTyepHU NPOEKTU, KOHCYNTaAHTCKM yCnyru B cdepara Ha
VMH(OPMALMOHHUTE M KOMYHWUKALUMOHHW  TEXHOMOruu;
CYETOBOAHM YCNyru, KaKTO U BCsIKa Apyra, HesabpaHeHa oT
3aKoHa OenHoCT.

OT yypeasiBaHeTO Ha ApPY>KeCTBOTO A0 AaTtarta Ha HacToawwms AokymeHT “Cupma Mpyn Xonaunr” AL

° He € OCbLLEeCTBEHO NpexBbplidHe U 3arnor Ha npeanpuaTneTo,

* HsiMa 3aBefieHN NCKOBM Monbu 3a OTKpMBaHe Ha NPOn3BOACTBO NO HECHCTOATENTHOCT Ha APY>XEeCTBOTO;

* He Ca OTnpaBAHW TbProBu npeanoXxeHuda OT TpeTu nnua KbM ﬂpy)KeCTBOTO mnn ot ,D,py)KeCTBOTO KbM Opyru

[IPYXeCTBa;
KAMNTAI

Kanutanbt Ha gpyxectsoto e 59 360518 ns,
pa3npegeneH Ha 59 360 518 6p. nonMeHHN Ge3HannyHU
aKkuuy ¢ HoOMUHarHa CTOMHOCT Ha BCsKa akuums oT 1 nB.

. Ha 30.10.2015 r. cnea ycnewHo MbpPBUYHO
nyénvyHo npegnaraHe KanuTanbT € YBENUMYeH Ha
59 360 518 nB. 4pe3 mspgaBaHe Ha 9 523 362 6p. HOBU
aKuMM C HOMWHanHa CTOMHOCT Ha eAHa akuust 1 nB. m
emMucroHHa ctomHocT 1,20 n..

HenaquHMTe BHOCKU Cca:

1. Codryep, npeactaenssaiwa 29 (nBapeceT n geBer)
codptyepHu mogyna. CTOUMHOCT: 61 555 838 nB.

2. 81 960 6posi OGUKHOBEHM NMOMMEHHM aKLuK OT KanuTana
Ha "CUPMA TPYM"AL, OpyXecTBOTO pErucTpupaHo B
TbproBckMsi perucTbp kKbM AreHuust no BMWCBaHWATa C
EVK 040529004. CTOMHOCT: 11 734 980 nB.

3. Hegswxumun nmotn - Etax 3 ot odwuc crpaga "UT -
ueHTbp Odomc Ekcnpec" B rp.Codoumsa, 6yn.Llapurpaacko
woce" N 135 cbc 3actpoeHa nmow, 796, 50kB.M.,
cbrn.HoTapuaneH akT 3a  nokynko-npogaxba  Ha
HeaBwkum nmoT N 126, Tom |, per. N 4551, geno N 116 ot
23.04.2003r. n Etax 5 ot odwuc crpaga "UT - ueHTBP
Oduc Ekcnpec” B rp. Codpus, 6yn. "Llapurpagcko woce" N
135 cbc 3acTpoeHa nmow, 281, 81 KB.M., CbrnacHo
HoTtapvaneH akT 3a nokynko-npodaxba Ha HedBWKMM
mmotr N 86, tom 4, per. N 10237, peno N 592 ot
23.12.2004r. CTOMHOCT: 3 911 660 nB..

Cupma I'pyn Xosaunar AJ{
www.sirma.bg
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NCTOPUA HA AKUMOHEPHNA KATTTAIN

. Upes nbpBUYHO Ny6nuyHO npeanaraHe, CbrnacHo
peweHne Ha OCA ot 04.12.2014 r., Ha 30.10.2015 r. e
BMNNCaHO yBenuyeHWe Ha kanutana Ha ,Cupma [pyn
XonguHr* Afl, c KOeTo yBenuMYeHne KanuTanbsbT ce yBenmyasa
Ha 59 360 518 nesa.

. Mpu ocblLyecTBEHOTO NpeobpasyBaHe BNMCaHO B
ToproBckust pernctbp Ha 23.10.2014r. kanuTanbT Ha
OpyxectBOoTO ce HamansBa Ha 49 837 156 nB. u4pes
obescuneaHe Ha 23 503 662 6posi akuun. ToBa HamaneHve
e B pe3ynTaT Ha u3vucrieHaTa cnpaBeffiMBa CTOWHOCT Ha
akuumte Ha ,Cupma [pyn XonguHr* Al oT Tpuma
He3aBUCMMW oueHUTenu. AKUMOHepHaTa CTpykTypa Ha
OpyXecTBOTO He Ce MPOMEHS B pe3ynTaT Ha OTAENsAHeTo A0
KOMKOTO aKUMOHEepHUTE CTPYKTYpu B NpeobpasyBalloTo ce n
B HOBOYYpEAEHOTO OPYXECTBO Ca orneaarnHu.

. Ha 22.10.2010r. B pesyntaT OT pelleHVWeTO Ha
PEAOBHOTO rOAMLIHO 06O cbbpaHMe Ha akuMoHepuTe Ha
OpyxecTBOTO € BMUCAHO HaManeHue Ha kanuTana Ha
,Cupma pyn Xonguur” ALl ot 77 252 478 nB. Ha 73 340 818
nB. 4pe3 obescunsaHe Ha 3 911 660 6poa akuum c
HOMMHanHa CTOMHOCT OT eAuH neB Bcska. Kanutanmbt Ha
[pyxecTBOTO € HamaneH Ha ocHoBaHue 4yn. 200, an. 2, BbB
Bpb3ka c un. 187e, an. 1, 1. 2nt T3.

. Ha 15.10.2008r. cnep npuemaHe Ha Tpu TPOWHM
OLEHWUTENCKN €eKCNepTM3W Ha Belun nuua, akuMoHepHUsi
kanuTan 6usa yBenuyeH ot 50 000 nB. go 77 252 478 ns..
ypes HenmapuyHM BHOCKM Ype3 n3gaBaHe Ha HoBu 77 202 478
6pos akuum KakTo criegsa:

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

2) HenapvyHa BHOCKa npefcTasnsBalla HeABMKMMU UMOTH
Ha cTonHocT 3 911 660 nesa:

0 Odmc-crpaga - oducu, et.3 M et. 5 oT oduc
crpaga, Haxogswa ce B rp. Codws, 6yn. ,Llapurpaacko
woce” 135, cobctBeHocT Ha ,Cupma pyn” All, opyxectso
perucTpupaHo B TbproBCkusi perucTbp KbM AreHuusita no
BnuceaHusita EVK 040529004, cbCc cepanvule u agpec Ha
ynpaBneHne B rp. Codwms, pairioH ,Mnapoct’, 6yn.
LLapurpagcko woce” Ne 135, npueTo 3a akumoHep B ,Ec [Ixun
Eny” Al ¢ peweHne Ha O6woTto cbbpaHue Ha ,Ec [Dxu
Eny”’ALl ot 10.07.2008 r.

3) HenapuyHa BHOCka npefcTaBnsiBalla akuuy Ha CTOMHOCT
ot 11 734 980 neBa:

0 AnopTt Ha 81 690 6pos akuum Ha obLia CTOMHOCT
oT 11 734 980 neBa (143,6526 nB. 3a akums1) OT kanuTana Ha
,Cupma pyn” ALl ApyXecTBO pernctpvpaHo B TbproBckus
pernctbp kbM AreHumaTta no snuceaHuata EVK, 040529004.

VIH(bopmau.vm 3a ycrnoBusaTa Ha BCAKaKBU npaBa 3a I'IpVI,CI,OGVIBaHe n/vnn 3agbimKeHnA 3a yCTaBéH,

HO HEeMUTUpaH Kanutan

,Cupma pyn XonguHr ALl HMa UHdOPMaLMs 3a YCrOBMSITA Ha BCAKaKBK NpaBa 3a NpuaobreaHe Uwnv 3agbikeHnst 3a YyCTaBeH,

HO HEeeMUTUpaH Kanutan.

3/ MOPT®EWMN HA CUPMA IPYN XONAWHI Al

ObwepHn Ha Cupma Mpyn XonguHr AL

CTOMHOCT Ha MpoueHT

CTOMHOCT Ha MpoueHT

MHBECTUMLMATA ot Mpouent ot MHBecTULMATA ot MpouenT ot MNpomeHn

n KanuTanosute KanuTanosute

(8 xun. nB.) 31.12.2019 81.12.2019 (B xun. nB.) 31.12.2018 81.12.2018
,Cupma ContowbHe” ALl 39 311 77,71% 82,43% 39311 77,71% 82,43% 0
,Cupma En An” EA 7 035 100,00% 100,00% 7 035 100,00% 100,00% 0
,Cupma Megukbn Cuctemc" Al 66 66,00% 66,00% 66 66,00% 66,00% 0
Cwupma Mpyn UHK. 3471 76,16% 76,29% 3471 76,16% 76,29% 0
"Cupma Cn An" Al 106 80,00% 80,00% 106 80,00% 80,00% 0
"OnTtoTekct" Al 17 865 87,65% 90,44% 17 865 87,65% 90,44% 0
LEHrBio Cuctemc Cochma” A 50 72,90% 72,90% 50 72,90% 72,90% 0
O6wo 67 904 67 904 0
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AcouunpaHu n cmeceHn gpyxectsa Ha Cupma Mpyn XonguHr Al

CTOMHOCT Ha CTOMHOCT Ha MpoueHT
WHBECTULMUATA KbM MHBecTULMATa oT Mpometn
MpeanpuaTtue 31.12.2019 MpouenT ot KanuTana Kkbm 31.12.2018 KanuTtana
o kbm 31.12.2019 e (B xun.
(B xun. nB.) (B xun. nB.) a1 :IL(Z.bgOlS ne.)
GMG Systems (B nukBuaaums) 0 19,93% 150 19,93% (150)
E-OJom MeHnnmkmbHT OO0 7 35,00% 7 35,00% 0
06L0 7 157 (150)

OnucaHue Ha ApyxecTBaTa, BKIOYeHW B nopTtdeinna - mons Buxkre B MpunoxeHne Ne 1.

NMHOOPMALIUA 3A YHACTUATA

OcBeH nocoyeHute y4acTtua Ha ﬂpy)KeCTBOTO BT.3 no-rope, HAMa gpyrn Herosun y4actums, KOUTO € BepOATHO ga UMaT 3HAYUTENEH

ereKT 3a OLEHSABAHETO Ha HeroBuUTe COBCTBEHM aKTUBU U 3a0bIDKEHUS, d)VIHaHCOBa no3uums nnu nevantdm unu 3ary6m.

4/ CTPYKTYPA HA AKUMOHEPHWUA KAIMWTAIT N OPTAHU

HA YTPABJIEHUE

4.1. AKUMOHEepHa CTPYKTypa

Kbm 31.12.2019 r. pa3npeaeneHneTo Ha akLMoHepHuA KanuTtan Ha “Cupma pyn Xonauur” Al e kakTo cnepBa:

31.12.2019 30.09.2019

BGN '000 BGN '000

AKLMOHEepeH kanuTan 59 361 59 361
Bpow akunmn (HommnHan 1.00 neB) 59 360 518 59 360 518
O6L 6poVt Ha perncTpupaHnTe akLMoHepr 1064 1072
Opuanyecku nuua 57 57
dusmyeckn nuua 1007 1015
Bpoi akuumn, npuTexaBaHn OT PUANYECKU Nnua 11 614 752 11 674 892
% Ha yJacTue Ha rpuandeckn niua 19,57% 19,67%
Bpow akuumn, nputexxaBaHun oT durandecknTe nuua 47 745 766 47 685 626
% Ha y4yactue Ha pmanyeckn nuua 80,43% 80,33%

Cupma I'pyn Xoaaunr AJ{
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. Bpo#u akuum % B Hopmanusu-

AKunoHepu Kb:gtl)q; ';L(')vllg KbM Ho::r-l CTOMHOCT  KanuTa- paH % B

T 30.09.2019 na Kanutana

AtaHac KoctaguHoB Kupsiko 2 887 524 2 887 524 1 nB. 2 887 524 nB. 4,86% 4,90%
BecenuH AHueB Kupos 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%
Yaegap Benuszapos umnTpoB 4 750 786 4 750 786 1 nB. 4 750 786 nB. 8,00% 8,07%
Asop Jllogmunos [xoHeB 1392 746 1392 746 1 nB. 1392 746 ne. 2,35% 2,37%
eopru MNbpBaHoB MapuHoB 5269 748 5269 748 1 nB. 5 269 748 n.. 8,88% 8,95%
Kpacvmup HesenuHos BoxkoB 2534 161 2534 161 1 nB. 2 534 161 nB. 4,27% 4,30%
OrHsiH MNnameHoB YepHokoxeB 3741 620 3741 620 1 nB. 3741 620 nB. 6,30% 6,35%
Bnagvumup ViBaHoB Anekcues 2177 583 2177 583 1 nB. 2177 583 nB. 3,67% 3,70%
PoceH Bacunes BbpbaHos 2 156 687 2 156 687 1 nB. 2 156 687 nB. 3,63% 3,66%
MeTbp Hukonaes KoHspos 1187 480 1187 480 1 nB. 1187 480 ns. 2,00% 2,02%
Emunuana innesa Nnuesa 1792 168 1792 168 1 nB. 1792 168 nB. 3,02% 3,04%
EneHa VIopp,aHOBa KoxyxapoBa 607 040 638 942 1 nB. 607 040 nB. 1,02% 1,03%
MBo lNeTpos NeTpos 1572 828 1 450 000 1 nB. 1572 828 n.. 2,65% 2,67%
CraHucnas QumuTtpoB MBaHoB 257 368 257 368 1 nB. 257 368 nB. 0,43% 0,44%
Ekcnat Benrapus CO®UKC FOCUTC BT 732 355 977 907 1 nB. 732 355 nB. 1,23% 1,24%
S?F?:l_?ggggl\fﬁu%%PASOBATEﬂHA 363 327 554 479 1 nB. 363 327 n.. 0,61% 0,62%
"EH EH YHuBepcaneH NeHcnoHeH ®oHa" 2 323 939 2 323 939 1 nB. 2 323 939 nB. 3,91% 3,95%
BaHk b Hio I7|op|< MenbH 857 600 857 600 1 nB. 857 600 nB. 1,44% 1,46%
YMNo Josepue* Al 1047 678 802 126 1 nB. 1 047 678 nB. 1,76% 1,78%
YMN® "NCK PogunHa" AL 747 036 747 036 1 nB. 747 036 nB. 1,26% 1,27%
%nd’ MercuorHoocurypuTeneH 715 810 715810 1 ns. 7158108, 1,21% 1,22%

HCTUTYT

"Mangxykos" OO[ 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
YHukpeaut BaHk ABCTpusi 1094 249 1094 249 1 nB. 1094 249 nB. 1,84% 1,86%
Opyrn 10 624 246 10 524 020 1 nB. 10 624 246 n.. 17,90% 18,04%
Oo6wo 59 360 518 59 360 518 59 360 518 nB.. 100% 100%

Kbm 31.12.2019 r. Cupma Mpyn XonauHr ALl nputexasa 474 724 6p. cobCTBEHN akuuu.

AKUMOHepUTe, NpUTeXaBsalm Haa 5% OT KanuTana Ha A4pYXeCcTBOTO ca:

Hopmanusupan % B

AxumnoHepum Bpow akumm kbm 31.12.2019 % oT kanuTana

KanuTana
BecenuH Anues Kupos 4 700 786 7,92% 7,98%
LisetaH Bopucos Anekcues 4 865 753 8,20% 8,26%
Yaspap Benusapos AumuTtpos 4 750 786 8,00% 8,07%
"eopru MbpeaHoB MapuHoB 5 269 748 8,88% 8,95%
OrHsiH MNnameHoB YepHokoxeB 3741 620 6,30% 6,35%

Hopmanusupan % B

AxumnoHepu Bpown akuuu kbm 30.09.2019 % OT KanuTana KanuTana
BecenuH AHueB Knpos 4 700 786 7,92% 7,98%
LiBetaH BopurcoB Anekcues 4 865 753 8,20% 8,26%
Yaspap Benusapos OumuTtpoB 4 750 786 8,00% 8,07%
"eopru MNbpBaHos MapuHoB 5269 748 8,88% 8,95%
OrHsH MNMnameHoB YepHokoxeB 3741 620 6,30% 6,35%

Cupma I'pyn Xoaaunr AJ{
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[oTonkoBa, JOKOMKOTO € M3BECTHO Ha ,D,py)KECTBOTO, Oa ce noco4n fanu OpyxecTtBOTO MPAKO UMM KOCBEHO € MpUuTeXXaBaHO UIn
KOHTPONIMPAHO U OT KOro 1 Aa ce onvwie eCteCTBOTO Ha TO3U KOHTPOJT U MEepPKNUTE, KOUTO Ca BbBeaAeHU, 3a Aa He Cce 3ﬂ0yﬂOTp86ﬂBa C
nogobeH KOHTpPOI.

,LCupma [pyn XonguHr® Al e nputexaHue Ha CBOWTE aKUMOHEPW, KOWUTO YMpaXHSBaT MbfleH KOHTPON Hah [APYXeCTBOTO.
OnepaTtuBHUAT KOHTpon e AdernervpaH Ha CbBeTa Ha OUPEKTOPWUTE U PECMEKTVMBHO Ha M3mbnHuTenHus avpektop. [pyxecTBoTo
npunara peavua BbTPELLUHU AOKYMEHTU, KOUTO LENsT pernaMeHTupaHe Ha paboTaTa u npegotepaTtsiBaHe Ha 3noynoTtpebu. Takusa
ca "MIHCTpyKUuMsi OTHOCHO 3a4bIDKEHMSATA U OTFTOBOPHOCTUTE Ha BBLTPELLHM fvua npuTexasawm BbTpelHa nHdopmMaums”, "Kogeke
3a noeefeHne Ha (UHAHCOBU N CHETOBOAHM AnbxHocTK", "MpaBuna 3a pabota Ha CbBeTa Ha [upekTtopuTte”, "lMNporpama 3a gobpo
KopropaTuBHO yrnpasneHune".

OnucaHne Ha BCsIKakBU O0roBoOpeHOCTU, N3BECTHU Ha upy)KeCTBOTO, OENCTBMETO Ha KOUTO MOXE Ha HSKOsl criefBalla garta na
gosene Ao NpoMdaHa B KOHTpOJ1a Ha ,Elpy)l(eCTBOTO

Ha [pyxecTBOTO He ca U3BECTHM KAaKBMTO U Aa OUNo OrOBOPEHOCTH, YMETO AEWCTBUE Aa MOXE Aa AOBEAE A0 NPOoMsiHa B KOHTpona
Ha ,Cvpma Mpyn XonguHr Al B 6baeLue.

4.2. OpraHu Ha ynpasneHue

“Cupma Npyn Xonauur” ALl e c egHocTeneHHa cuctema Ha ynpasrneHue - CbBeT Ha AupekTopuTe.

CbBeTbT Ha AupeKkTopuTe KbM 31.12.2019 r. BKNOUBa cregHUTe YneHoBe:

Yaspap Benusapos [umutpos

LiBeTaH Bopucos Anekcnes

AtaHac KoctagnHoB Kupsikos

eopru MbpBaHoB MapuHoB

Metbp Bopucos CtaTeB — HE3aBUCUM YreH

MoppaH CTosiHoB HeaeB — He3aBMCUM YneH

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

MaHpaTbT Ha HacToswwms CeBeTa Ha AvpekTopuTe e Ao 19.09.2021 r.

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

rlpaBOMOLLI,VIFITa Ha ynpaBuUTeJsIHUTE OpraHun

[MpaBomoLLMsATa Ha ynpaBUTENHUTE OpraHn ca B CbOTBETCTBME C U3bpoeHuTe Takmea B T3, Ycrtasa n 3IMLK.

Onuuun BbpXy akLMu Ha OPYXECTBOTO

KbMm gatata Ha To3u goknag Hama npenocTtaBeHU onuun Ha YneHoBeTe Ha CbBeTa Ha ONPEeKTopUTE BbpXy HErOBU akLnn.

lMpaBa Ha uneHoBeTe Ha C[l ga npugobusaTt akummn n obnuraunmn Ha Opy>KecTBoTo

MpaBata Ha uyneHoBeTe Ha C[ Ha ApYXeCTBOTO Aa NpuaobueaT akuMu OT APYXECTBOTO ca perflameHTVpaHu B npunoxumara
HopMmaTuBHa 6a3a. [pyxecTBOTO HsMa U3gazeHn obnuraumu.

Cupma I'pyn Xoaaunr AJ{ 9
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OpraHu kbM CbBeTa Ha AUpPeEKTopUTe

Cwupma Mpyn Xonguur Al cb3gaBa cnegHuTe BbTPELLHU
KOMMUTETM, Ha KOUTO Ca BBb3NOXEHU Aa ynpaBnsasat
CbOTBETHWUTE AEWHOCTU Ha onepaTUBHO HMBO, KaKTO U Aa
npeanaraT peweHus kbM CbBeTa Ha AUPEKTOpUTE Ha
APY>XeCcTBOTO:

1. KomuteT no uHBECTULMU U PUCK B CbCTaB:
NopdaH Hedes — npedcedamen

L{semaH Anekcueeg — 4neH

Padka lNeHesa — 4neH

leopau MapuHoe — 4yneH

MpueTy BLTPELHO-HOPMaTUBHU AOKYMEHTU

2. KomuteT no Bb3HarpaxaeHusTa B CbCTaB:
leopau Mapu+os — npedcedamen

lMembp Cmames — 4reH

NopdaH Hedes — uneH

3. KomuteT no onoBecTtaBaHe Ha UHopmauus B
CbCTaB:

LleemaH Anekcuee — npedcedamen

Padka lNeHesa — yneH

CmaHucnas TaHywes — yneH

Yaedap Jumumpos — 4neH

AmaHac Kupsikos - yneH

4. OAunTeH KOMUTET B CbCTaB:
AHeen Kpaldes - npedcedamen
AnekcaHObp Todopoes Kornes - yneH
EmunusiH MleaHoe Nempoes — uneH

Mpe3 2015 rognHa ApyXecTBOTO NpMeMa HeobXoAMMNUTE BbTPELLHN JOKYMEHTU BbB Bpb3ka C paboTHWUTE 1 ynpaBneHCKy npoLlecu
Ha OPYXECTBOTO U U3MbITHEHNE HAa 3a4bIDKEHMATA CM KaTo NybrnM4HO APYXKECTBO:

. Mporpama 3a o6po KOPNOpPaTUBHO YNPaBIIEHNE;

. MpaBuna 3a pabota Ha CbBeTa Ha AVPEKTOPUTE;

. WHCTPYKLMN 1 pa3aCHEHUs1 OTHOCHO 3adbIPKEHUSA U OTTOBOPHOCTW HA BbTPELUHWTE N1ua, NPUTEXaBallun BbTPeLIHa

nHdopmauus;

. CneuwmaneH koekc 3a noBegeHne Nnpy GYHAHCOBM U CHETOBOAHU AMbXHOCTH.

Bcuuku dokymeHmu ca rybnu4yHo docmbriHU Ha yeb calima Ha Opyxecmeomo:
https://www.sirma. bg/investors/kopnopamugHo-ynpasneHue/KopropamugHu-0oKyMeHmu/

YyactueTto Ha uneHoBeTe Ha C[] B kanuTana Ha ApYXeCTBOTO €, KaKkTo cneaBa:

% B

Bpo# akumn  Bpon akummn KanuTana HopmanusupaH

AxuunoHepm KbM KbM HomuHan CTonHocT KM % B KanuTana
31.12.2019 30.09.2019 31.12.2019 K®BM 31.12.2019

Atanac KoctagunHos Kupsikos 2887 524 2887 524 1 nB. 2 887 524 ns. 4,86% 4,90%
[eopru MbpBaHoB MapuHoB 5269 748 5269 748 1 nB. 5269 748 nB. 8,88% 8,95%
Lisetan Bopncos Anekcnes 4 865 753 4 865 753 1nB. 4865753 n.. 8,20% 8,26%
Yasgap Benusapos Qumutpos 4 750 786 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%
WMopaaH CtosHoB Henes 3433 3433 1 nB. 3433 nB. 0,01% 0,01%
O6wo 17 787 344 17 787 344 17 787 344 ns. 29,96% 30,21%

Mpes neproga 30.09.2019 r. - 31.12.2019 r. HAMa NPoMsiHa B y4acTMeTo Ha yYneHoBeTe Ha C[l B kanuTana Ha ApyXecTBOTO.

Cupma I'pyn Xoaaunr AJ{
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Bb3HarpaxaeHusa Ha uneHoBeTe Ha CbBeTa Ha aupekTopute Ha Cupma Mpyn Xongudr AL

Ha ocHoBaHwue un.25, an.5 ot YcTtaBa Ha Apy>KeCTBOTO BCEKM YneH Ha CbBeTa Ha AUPEKTOPUTE € MOMYyYnI MOCTOSAHHO
Bb3HarpaxgeHue (B U3nbIiHeHVe Ha peLueHne Ha npoefeHoTo Ha 19.06.2019 roa. MNoguwHo cbbpaHue Ha akumoHepute Ha ,Crupma
pyn Xonaunr® Afl, cumtano ot 04.07.2019 roa. Lisetomup AHrenos [lockos n Cawa KoHcTaHTMHOBa BesyxaHoBa Beye He ca
yneHose Ha CbBeTa Ha ANPEKTOPUTE) :

Cyma 3a nepuoga

Nwme,Mpesume n ®amununa ®dupma 01.01.2019 - 31.12.2019r.
(nB.)

LiBetaH Bopucos Anekcues CUPMA TPYN XONanHr A4 (139 000)
Yasaap Benusapos Qumutpos CUPMA TPYN XONanHr A4 (27 488)
LiBeTomup AHrenoe [lockoB CUPMA TPYN XONanHr A4 (9 196)
AtaHac KoctagnHoB Kupsikos CUPMA TPYI XONAuHr AL (18 000)
leopru MbpBaHoB MapvHoB CUPMA TPYN XONANHI AQ (18 000)
gz;;/iaﬁ%”acga”T””OBa CMPMA FPYN XONAVHI ALl (9 196)
WMopaan CtosiHos Henes CUPMA TPYN XONANHI AQ (71 095)
Metbp Bopucoe CtaTeB CUPMA TPYN XONanHr AQ (18 000)
O6wo (309 974)

MHOOPMALMUA 3A [OOroBOPUTE HA YIEHOBETE HA AOMUHUCTPATUBHWUTE,
YNPABUTENMHUTE WX HAAO3OPHU OPrAHUW C [OPYXECTBOTO, TMMPEOOCTABALLU
OBE3LUETEHUA NPU NPEKPATABAHETO HA 3AETOCTTA

B poroBopuTe Ha uneHoBeTe Ha CbBETa Ha AMPEKTOpUTE HanWuHu, HAMa  MpeaocTaBeHu  obesleTeHus  npu
KaKTO CbC CaMoTO [lpyeCcTBO Taka v C AblUepHU ApYXecTsa npekpaTsiBaHe Ha JOroBOPUTE WM.
Ha [pyXecTBOTO, KbAETO TakuBa [AOroBOPW C Teau nuua ca

MH®POPMALIMA 3A OOUTHUA KOMUTET HA OPYXECTBOTO, BKIMIOYUTENHO MMEHATA HA
YNEHOBETE HA KOMUTETA U PE3IOME 3A MAHOATA, MO KOUTO ®YHKLMOHUPA KOMUTETA

Ha npoBepeHoTo Ha 26.08.2019 r. N3bHpeaHo O6wo CubpaHue Ha AkunoHepuTe Ha [ipyxecTBOTO MaHAaTa Ha OgnTHUA KoMuTeT
6e npoabIkeH ¢ 3 (TpW) rOAVMHY 1 NPW AOCErallHOTO Bb3HarpaxaeHne. OOuTHUSA KOMUTET OCTaBa B CbCTaB:

Anren Kpawyes — npeacenaten

AnekcaHabp Togopos Kones - uneH

EmunusH NeaHos MNMeTpoB — uneH

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

C ornep Ha dakTa, ye ,Cupma Mpyn Xonguur” ALl e BnncaHo ,LCupma [Ipyn Xonguur” Al e AnMbXHO M cbobpassBa
B peructbpa no un. 30, an. 1, 1. 3 ot 3KPH, BoaeH o1 KOH, CbAbpKaHMETO Ha (PUHaAHCOBUTE CU OTYETWU C Mporpama 3a
OpyxecTBoTO e BbBeno nporpamMa, W3roTBeHa B npunaraHe Ha MexAyHapoAHO Npu3HaTUTe CcTaHgapTy 3a
CbOTBETCTBME C MEXAYHapOAHO Mpu3HaTWTe CTaHO4apTh 3a [06po KOpPNoOpaTUBHO ynpaBneHe U BOAU CYETOBOAHATa Cu
nobpo koprnopaTvBHO YynpaeneHue. B cwoTtBeTcTBME C nonutuka  cbrnacHo  MexayHapoaHUTEe  CYETOBOOHM
pa3nopeabata Ha un. 100H, an. 4, 1. 3 ot 3MMNUK cTaHgapTu.

Cupma I'pyn Xoaaunr AJ{ 11
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5/ CUPMA TPYT XOngmHr NPE3 YETBBPTOTO

TPUMECEYNE HA 2019 .

PasButne Ha nkoHoMmmnkaTa B bbnrapus npes
2019 n oyakBaHua 3a 2020 roanHa

PvcTbT Ha BBl Ha Bbnrapusa npe3 nbpBOTO Nonyroame Ha
2019 roamHa ce 3acunea ot 3,1% Ha 3,5%, cbrnacHo
nporHo3un Ha EBponeiickata Komucus /Economic Forecast for
Bulgaria, EC, July 2019/. iBuratenute 3ag pbcTa npes 2019
rogvHa ca notpebrneHneTo, MHBECTULIMUTE U N3HOCA.
Bogelia npuynHa 3a pbeTta e IMYHOTO NoTpebneHne, KoeTo
€ NOACWIEHO OT braronpuaTHO pa3BMTUE Ha Nasapa Ha
Tpyaa, KakTo 1 Ha 3acuneHo kpegutupade. MNopaau
oTcrnabHana BbHLWIHA cpefa, PbCTbT Npe3 BTopaTa
nonosmHa Ha 2019 ce oyakBa fa ce 3abaBu cbC 3abaBsiHe
Ha n3Hoca. Taka Bb3CTaHOBSIBAHETO Ha PbCTa Lie ce
3aabpxu Ha 3,3% npes uanata 2019 roguHa 1 Wwe HapacHe
npe3s 2020 roaunHa go 3,4% Ha roguwHa 6a3a. OcHOBEH pUCK
npen ukoHoMmkaTa npes3 2019/2020 rognHa e HamaneHo
TbpPCEHEe OT TPAAULIMOHHM NapTHLOPY 3@ U3HOC, Ha KOETO
1Mma Bb3MOXHOCT CTpaHaTa Aa 0TroBopu ¢ 6bp30
npeHacoyBaHe Ha M3HOCa KbM TPETU CTpaHu n3BbH EC —
Bb3MOXHOCT, KOSITO 61 nogobpuna o4akBaHuATa 3a pacTex
npe3 2020 roamHa.

Passutne Ha rmobanHata nkoHoMuka npes 2019
n ovakBaHua 3a 2020 rogmnHa

lMpe3 nocnegHata rogvHa CBETOBHUAT pacTeX CUITHO
HamansBa. CBETOBHMAT MKOHOMWYECKU PBCT Ce o4yaksa Aa
6bae 3% npe3 2019 roguHa, cbrnacHo aHanu3 Ha
MexgyHapoaHust BanyteH coHg /IME _WEO, okTtomBpu
2019/. ToBa e Haun-HuckoTo HMBO oT 2008-2009 ropuHa
Hacam. OyakBa ce neko 3acunBaHe Ha pactexa npe3 2020
roavHa no 3,4%. HapactBaHeTo ce ovakBa fa gomge oT
Hakon AbpxaBu B JlatuHcka Amepuka, bnuskua W3tok un
pa3BuBalNTe ce WKOHOMMKM Ha EBpona. CblueBpeMeHHO
HapacTBaHeETO € KpaviHO HecurypHo B CrieAcTBue Ha
TBProBCKO W TEONONUTUYECKO HamnpexeHue, KoeTo ce
oTpa3siBa HeraTMBHO Ha BU3HeC KnMMaTa, MHBECTULIMOHHUTE
peLUeHNs 1 CBETOBHaTa TbpProBus.

OtpacwnbT Ha Cupma

OpyxectBata oT Cupma 'pyn XonauHr ca crneuvanvavpaHu
B WHOYCTpUATa Ha WHOpMaUMOHHUTE TexHonorun AT/
[OaHHu 3a uHgycTpusita 06MKHOBEHO ce 06eaAMHABAT C AaHHN
3a ,,KOMYHUKALIMOHHUAT CErMEHT", Thii KaTo CerMeHTa M3usno
3aBUCU OT WHGOPMAUMOHHU TexHomnorun. PecnekTMBHO
uwHAaycTpusita npupgobuBa wmeto  ,MHMOpMauMoHHN 1
KOMYHWKaLIMOHHN TexHonormn* unm cokpateHo UKT. OT

(\ Cupma I'pyn Xoaaunr AJ{

www.sirma.bg

usnoTo mHoroobpasue Ha cermeHTuTe B VKT, apyxectBata
OT rpynata paboTaT ocHoBHO B cermeHta ,WT ycnyrn®
/cucteMHa  MHTerpauusi, WHGpacTpyKTypa KaTo ycnyra,
copTyep KaTo ycnyra, nogdpbxka Ha  codTyep,
KoHcynTaumn/ n ,BusHec codTyep” /pa3nuuHn coTyepHM
NpOAYyKTW, HacoYeHU KbM pasnuyHu OusHec BepTMKanu un
paspabotka Ha codTyep no nopbyka/. VMeHHO Te3un
CermMeHTn, CbrmacHo npoyyBaHe Ha Gartner oT mecel
okTtomBpu 2019, ce oyaksBa Aa 6bAaT BOAELIUTE CErMEHTU NO
pbcT B UT nHagyctpuata npes 2019 roguHa:

CaetoBed KT nazap 2019
| ] Eug |

0,4% 8,8% 3,7%

PBCT Ha CBETOBHUA PBbCT Ha cermeHTa
WUKT nasap "BusHec cocryep”

PBbCT Ha cermMeHTa
"UT yenyrn”

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

Cnep nskntountenHo cunHata 3a VKT cektop 2018 roguHa, ¢
oTbens3aH pbCT oT 5,1% Ha rogvwHa 6a3a, ovakBaHuUsiTa Ha
Gartner (Gartner Market Outlook, October 2019) 3a
passutmeto Ha WKT nasapa npe3 2019 roguHa e
peBu3MpaHo npe3 nbpBOTO nonyrogue Ha 2019 rogwHa.
Mpe3 2019 ce ovakBa orpaHunyeH pactex Ha UKT cektopa oT
0,4% Ha roguwHa 6a3a, 3anassavikv HMBaTa oT okorno USD
3,7 TpunuoHa /B TeKylWwM UeHW 3a Uenus CekTop.
ChblueBpeMeHHO oTaenHuTe cermeHTn Ha WIKT cektopa ce
Oo4akBa [a MMaT MHOMO pasfnM4yHO pasBuTME Mpe3 roguHaTa.
CermMeHTUTE, KOUTO BOASIT OO TO3W, Makap W OrpaHuyeH
pwct, ca MT Yecnyrm“ un ,CodpTyep”, kouto oTbGensizsat
cboTBeTHO 3,7% n 8.8% pbcT. Te ca M eguHCTBEHUTE
CerMeHTH, kouto oTbensisBaT pbCT. Beuukn octaHanu
oTbensi3Bat cnag npes 2019 roauHa:
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https://ec.europa.eu/info/sites/info/files/economy-finance/ecfin_forecast_summer_10_07_19_bg_en.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/ecfin_forecast_summer_10_07_19_bg_en.pdf
https://www.imf.org/en/Publications/WEO/Issues/2019/10/01/world-economic-outlook-october-2019
https://www.imf.org/en/Publications/WEO/Issues/2019/10/01/world-economic-outlook-october-2019
https://www.gartner.com/en/newsroom/press-releases/2019-10-23-gartner-says-global-it-spending-to-grow-3point7-percent-in-2020
https://www.gartner.com/en/newsroom/press-releases/2019-10-23-gartner-says-global-it-spending-to-grow-3point7-percent-in-2020
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CseToBHM pasxoav 3a UKT no Tekywm uexHmn

CAGR
207 2018 2019 2020 2021 2022 2023 208
2023
LleHTbp 3a gaHHK
Paaxoau 182 210 205 | 210 212 215 | 217
SMnpa.
120 0.66
FoauweH pbet 6.40% | 15.70% @ -2.50% 2.60% 1.0% 1.10% % %
3 3

Codryep

Pasxoau

370 420 457 507 560 616 674
SMnpga.

10.90 10.50 10.00 9.60 9.94
loanweH pbvet 10.40% | 13.50% 8.80%

Ycrpoiictea

Pasxogn

673 713 675 683 685 681 680
SMnpga.

loauweH pwver 5.70% 5.90% | -5.30% | 1.20% | 0.40% | -0.60% 0.20 0.94

% %
WUT Yenyrn
P
asxonn 931 994 | 1031 | 1088 | 1147 | 1210 1276
$SMnpa.
540 | 5.2
FoaunweH pbet 4.40% 6.70% 3.70% 5.50% 5.50% 5.50% % %
3

TE/IKO

Pasxopn 1381 | 1380 | 1364 | 1384 | 1413 | 1436 | 1456

$Mnpa.
140 | 107
FoauweH pber 1.00% -0.10% -1.10% 1.50% 2.10% 1.60% % %
3 3
06uwo UKT
P
asxonn 3537 | 3717 | 3732 3872 | 4018 | 4157 4303
SMnpa,.
350 | 2.97
lomuwen pbct | 3.90% | 5.10% | 0.40% | 3.70% | 3.80% | 3.50% " "
3 3

WT 6e3 TEJIKO

Pasxopn 2156 | 2337 | 2368 | 2487 | 2605 | 2722 | 2847
SMapga.
460 | 4.03

loanweH pbver 5.80% 8.40% 1.30% | 5.10% | 4.70% | 4.50% % %
6

U3TouHmK: Gartner Market Outlook October
2019

MpuunHM 3a nazapHaTa AMHaMukKa npes 2019 roamHa

BaxHo e ga ce otbenexw, Ye cpaBHUTENHO BaBHUSIT pacTex
ot 0,4% Ha roguwHa 6a3a npe3 2019 r. e usmMepeH B
TeKylumTe UeHW. Bbp3oTo nockbnBaHe Ha LWATCKua gonap
KbM Apyru BanyTu (okono 5% cnpsiMo eBpoTo 3a nepuoga 01
sHyapw - 31 gekemBpu 2019 r.) cMnHO HamansiBa pasxoauTe
3a VKT nspaseHnn B apyrv BanyTu npu npexsbprisiHETO UM B
wartckn gonapu. [OuHamukata Ha WKT wusuucnenn B
NOCTOsIHHa BaryTa paskpuBa MO-CUMEH roAulieH pbCT OT

Cupma I'pyn Xoaaunr AJ{
www.sirma.bg

2,3% npe3 2019 r. (Gartner Webinar, IT Spending Forecast,
3019 July Update: The Next Generation of Cloud), kakto n
3anasBaHe Ha pacTexa BbB BCUYKM CETMEHTMU.

Ot Gartner oyakBaT Bb3CTaHOBsIBaHE Ha pacTexa Jopu B
Tekywm ueHn owe npe3 2020 rogmHa. CblieBpeMeHHO ce
3anasBaT HsIKONKO PUCKOBW ¢pakTopa, KouTo Guxa mornu Aa
oKaXaT HeraTMBHO BIUsiHUE BbPXY passutneto Ha WKT
nasapa:

. Peuecusa B CALU: n3amuHanu ca 10 roguHun ot
nocrnegHata peulecusi, KoOeTo € W Hau-abnrus
nepuoa npeau HacTbnBaHe Ha peuecus. Lopu u
[a HsiMa TakaBa, HEMHOTO OYakBaHe orpaHuyaBa
pa3xogmuTe Ha MHOTO CerMeHTH;

. TpProBCKku BOWHU 1 BbBEXAAHETO Ha Tapudu: Te
ce oOTpassiBaT AUPEKTHO BBbPXY WHBECTULMUTE,
TbproBusiTa 1 pasBUTUETO;

. HuBaTta Ha AbpxaBeH ObLAr: nNpobnemMbT He e
pelleHe U  HMBaTa Ha ObpXaBeH  Obnr
npoabihKkaBaT Aa ce yBen4yaear,

. Brexit: cbc unu 6e3 caenka;

. Kpusa c HaemaHeTo Ha KBanudUUUpaHu Kagpu:
nopagn Huckata 6espaboTvua HamuMpaHeTo Ha
KBanuumpaHu CnyxuTenu ctasa Bce no-TpyaHo.

MporHo3n 3a rnob6anuua WUKT nasap npe3 2019 u B
roauHuTe ao 2023 cnopep IDC

MporHo3aute 3a pasxoaute 3a WMIKT npe3 2019 Ha IDC ce
pasnuyaBaT cunHO OT Te3an Ha Gartner. [Jokato obwwurte
pa3xofu B MOCTOsIHHA BanyTa ca AOHsIKbAe Gnm3ku - okomno
3% npe3 2019, cbecTaBbT Ha obwwma obem ce pasnuyasa
CbLLECTBEHO.

IDC pasgenst WKT pasxogute Ha 2 OCHOBHW KaTeropumu:
“TpaguumnorHHn UKT” n “Hosu TexHonorun”. “TpaguumoHHUTE
WKT” pasxogn cbAabpxat npubnuautenHo cbluata
Knacudmkaumsa Kakto Tasu Ha Gartner, ¢ U3KIIOYEHME Ha
pasxogute 3a “LleHTpoBe 3a AaHHW®, KOATO KaTeropus He
cblUecTByBa B npoyyBaHeTo Ha IDC.

Tno6anun UKT pasxoam B $ MApA. NOCTOAHHM LieHU

TexHonorna 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
TpaanUMOHHM TEXHONAOTUK 3698 | 3858 3987 4099 | 4212 | 4330 4454
Hosu TexHonoruu 612 714 826 962 | 1131 | 1346 1602
06wo UKT 4310 | 4572 | 4813 | 5061 5343 | 5676 | 6056

CerMeHTBbT “HoBM TexHonorun” BkntouBa pasxoam 3a Al, loT,
Pobotuka, Al/VI, oppoHose, Next gen security, ceHsopu 1 3D
npuHtepu. IDC ovakeaT, 4Ye pbCTLT MNpu ,TpaguuMoHHUTE
TexHonormv* npubnusutenHo we Aybrvpa TO3M Ha
cBeTOBHMA pbCT Ha BBI, T.e. okono 3% pokato pbCcTa Ha
pasxogute npu “HoBu TexHonorun” we 6bae AByUMPEH
npe3 2019 n npeacTosAWNUTE rOAMHN, KaTo Taka 3aaBuKBa U
usnaTta nHgycTpus Hanpeg;
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https://www.gartner.com/en/webinars/28231/it-spending-forecast-3q-2019-update-the-next-generation-of-cloud
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Fno6anHu pasxogm 3a UKT B nocTosHHa BanyTa

2017 2018 2018 pber 2019 2019 pwer
Xapayep
pasxoau $ mapa. 996 1034 4.00% | 1054 2.00%
Codryep
pasxoau $ mapa. 478 512 7.00% 551 9.00%
Yenyrn
pasxogu $ mnpa. 971 1010 7.00% | 1049 7.00%
TENKO
pasxoau $ mapa. 1412 1431 1.00% | 1446 1.00%
Tpaauumnonuu UKT
pasxoau S Mapa. 3858 3987 3.00% | 4099 3.00%
Hosu TexHonorum
pasxogu $ mnpa. 714 826 16.00% 962 16.00%
06wo UKT
pasxogu $ mnpa. 4572 4813 5.00% | 5061 5.00%

M3TouHuK: IDC Spending Forecast 2018 - 2022, oan 2019

Cnopega IDC nma 3acvnBealia ce Bpb3ka Mexay ABeTe
KaTeropum TexHonoruu. Hapactsaly 4an oT pasxoguTe 3a
TPaAMLMOHHNTE CbPBBPU/XpaHUNMLLIA, HAanpyUMep, cera ce
3aABWXKBaT OT paboTHO HaTOBapBaHe CBbP3aHO C
BHeApsSBaHETO Ha Te3n HOBW TeXHomnornn B 6ek-eHaa.
TpaanunoHHUTE COMTYEPHN NPUIIOXKEHNUS U PELLEeHNS 3a
CUCTEeMHa MHAPACTPYKTypa nevensTt oT HeobxoanMocTTa
opraHv3aumnTe Aa BHeapsBaT HOBWU TEXHOMOMUM C Lien
MKOHOMMU Ha pasxoam unm npupgobusaHe Ha
KOHKYpeHTOCnocobHocT. ChLUo Taka ronemute pupmu e
npoabIKaT Aa HaemaTt npodecroHanHn ApyxecTsa, 3a Aa
OCbLLEeCTBABAT BHeApsBaHETO Ha TpaHcdopmupawm VKT
pelexns. CrnegoBaTenHo o6LLOTO BNNSHME HA HOBUTE
TEXHOMNOIN € MHOTO MO-TOfIIMO OT NPUXOAUTE CBbP3aHMU C
oTaenHuTe kateropuu kato loT ceHsopu, 3D npuHTEpu unm
APOHOBE, KaKTO U FOAMULLHUAT PbCT CBbP3aH C TAX.

N3MbJIHEHUE HA CTPATEITNATA HA
CUPMA T'PYIN XONOUHI AL

B usnbnHeHve Ha cBosATa cTparterus [pynata we npemuHe
KbM HOBO TEXHONMOMMYHO HMBO KaTo cb3gage HOBA
MOOEPHA OBNAYHA CUCTEMA OT COSTYEPHN
MPOOYKTW, PEWEHNA W YCNYIW, BA3SNPAHU HA
KOrHUTUBHU TEXHONOIMu, yneTo n3nonssaHe
YNECHABA TMPEXOOA HA MNPEAOMPUATUATA U
OPIrAHU3ALIMNTE oT OUTNTANHA KbM
WMHTENWIEHTHW. 3a Tasn uen Cupma peopraHusmpa

Cupma I'pyn Xoaaunr AJ{
www.sirma.bg

KopriopaTtvBHaTa CTPYKTypa, KOHLUEHTpUpa UHTeneKTyanHara
COBCTBEHOCT U pelueHnsaTa 3a rHaHCMpaHe Ha pasBoviHaTa
AeviHocT. pynata e npoabixu ga pabotn B nocoka
pa3BWTME Ha BbHWHWUTE nNasapu W npogaxbata Ha
VHOMBUAYaNM3MpaHu peLlleHnst Ha KOMMJIeKCHW npo6nemu.
ChblueBpeMEHHO TbpCMM  ycKkopsiBaHE Ha pbCTa  oOT
MOBTOPSIEMW TMPUXOAM C HWUCKM MpedeniHn  pasxoau -
npemuHaBaHe OT Mmopgen npodaxba Ha npoAyKTU KbM
npogaxba Ha cloud 6asupanu ycnyru, SaaS wmogen u
WMHBECTULMM B MapKETUHT U Npoaaxou.

Lenn

pynama e Habensizana cnedHume yenu 3a omyumaHe Ha
u3ns/iIHeHUemo Ha cmpameeusma:

>35% cpeAHO roaulleH pbCT Ha npuxoanTe

>70% Osn Ha npuxoguTe oT SaaS

>70% pan Ha npuxoauTe ot CeBepHa Amepuka n Espona
>29% EBITDA mapx

PactexbT Ha npuxoauTe we 6bae nogkpeneH oT yKpensaHe
Ha nasapHusi Osn B KOTHUTUBHWTE YCMyr, eauvH OT Han-
nepcnekTnBHUTE cermeHtTn Ha IT cekTopa, kbaeto Cupma
pyn uma 3HauuTenHa ekcnepTuaa.

MepcnekTneun

JlocToBeTe Ha KOUTO Lie ce GbOKycmpame 3a U3NbJIHEHNE Ha
CcTpaTernaTta BKo4BaT:

- YKpenBaHe Ha BoAeLliMTe Nno3vuum 3a coTyepHu
ycnyru, ynpaBnaBaHu ycnyru, cucTemHa
MHTEerpaums,

- YBenuyaBaHe Ha WHBECTULUWTE B MapKETUHI U
npopaxoéu Ha CblLieCTByBaLLUS NPOAYKTOB
noptcpenn

- MapkeTuUHr Ha npogyKTM Ha BBbHLIEH nasap, C
OKyC BbpXy 3acTpaxoBaTeNHUTE, WHXEHEpPHUTE
peLueHusi, U Te3un 3a 3gpaBeonassaHe

- MpupobreaHe Ha ApyxecTBa kaTo nnatdgopmMa 3a
npopaxoéu

- [ob6aBsiHe Ha HoBM ycnyrn — Data as a Services;
PaaS; SaaS u T.H.

- CHwkaBaHe pa3Mepa Ha HEKOHTPONMPAaLLOTO
yyacTue un KoHconuampaHe Ha IP npasa

Ipynata uma 3a uUen ga CTaHe CBETOBHO pasrnosHaBaem
urpay Ha nasapa Ha npefoCTaBSHETO Ha KOrHUTUBHU
NpOAYKTW, pelleHnss K ycnyrm upe3 obedvHsiBaHe Ha
NpUTEXaBaHUTE MEXOYHapOAHO M3BECTHW W [OKa3aHu Ha
nasapa npoaykTv U BbpXoBU TexHomorun B KorHuTuBHaTa
cuctema Cupma UM pasBuTME  Ha  BepTuKanHa
cneuvanusaumsi.
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YYACTUE B MEHUWOXMBHTA U OCBHLECTBABAHE HA KOHTPOJ1 BbPXY OBLLIEPHUTE

KOMMNAHUU

[pe3 4yeTBLPTOTO TpumMeceunme Ha 2019 r. , KakTo M B
npeoxogHu nepvogw, BUCWMAT MEHUMKMBHT Ha CIX
yyacTBalle akTMBHO B YNpPaBleHUMETO Ha AblUepHuTe
komnaHun. Bucokata ekcneptusa v HaTpynaHus onuT Ha
mMeHugxbpute Ha CIX nognomarawe papyxecrtsata npu
dopMynMpaHeTo Ha TEXHUTE Lenu u ctpaterum 3a passuTtue,
KakTo W Mpu U3roTBAHETO Ha Ou3Hec M UHAHCOBUTE UM

MAPKETWUHI

B onepaTuBeH nnaH, roguiHaTa MapKeTMHroBa cTpaTerus u
6topkeT Ha CIX 3a 2019 roguHa obeaneymxa nnaHMpaHeTo,
pa3paboTBaHETO W YCMELWHOTO M3MbIIHEHWE Ha cregHuTe
OEenHoCcTun:

1. Cwb3paBaHe, pasBMBaHe W nopabpxkaHe Ha obuwa
nosHaBaemocT Ha 6paHga Cwupma, nocpeacTBom Habop oT
OEeNHOCTW, KOMTO Momarat 3a ycneweH OpaHauHr wn
KOpropaTuBHU KOMYHWUKaUUW — BPb3KW C OOLLECTBEHOCTTa,
BPb3KW C MHBECTUTOPUTE, NMYGIMYHN UHCTUTYLIMK, CIIYXUTENN
Ha KomnaHusaTa, oblwa nybnuka. Te BKMOYBaxa WHTEPHET
MapKeTWHT, OHMawH cpeLyu, nognomaraHe Ha pbKOBOACTBOTO
U MEHWDKbPUTE C MapKeTUHrOBM MaTepuanu 3a TexHuTe
MHBECTULMOHHN OBWKOMKW, WHTEpBIOTA B cneumanusnpaHa
npeca, TB, pagvo, ydacTve B cheuvanuavpaHn u
BUCOKONPOMUINHM BU3HEC CLOUTUSA.

2. WsrpaxpaHe Ha cunHa pabotogatencka Mapka WM
YyTBbpXAaBaHe Ha KOMMaHuATa KaTo NpuBREKaTeNHO MSACTO
3a paboTta, KapvepHO pasBuMTME W peanusnpaHe Ha
CcoOCTBEHN WHOBATMBHM WAEU 3a Cb3haBaHe Ha HOBU
copTyepHM npoayktu W pelweHuns, pabota c Ham-
HanpegHanu TEXHOMOrMN, HaBNM3aHe B HOBY NasapHW HULLW.
Cb3pape ce bnaronpusATHa cpefa U pefoBHO Ce Hacbpyasa
pasBUTMETO Ha WHOBALMOHHWUAT MNpoUec B KOMMaHuuTe.
AKTMBHO ce wu3monsBaT couuanHuTe Megum 3a no-
HecbopmanHa KOMYHVKaLMSI CbC CRYXUTEnuTe, aHraxupaHe
CbC 3HauMMu Kay3n, UWHOpMMpaHe 3a NpeacToALm

nnaHoee. B pesyntat Ha ToBa mnpe3 u3Teknua nepuop ce
NOCTUrHaxa W3KMIYUTENHN yCcnexu OT KOMMnaHuuTe B
rpynata. EaHoBpeMeHHO ¢ ToBa, y4acTBanku B OpraHuTe Ha
ynpaeneHne Ha komnaHuuTe oT [pynaTa, Te crnegsxa 3a
cnassaHeTo Ha obwwuTe uenu Ha [pynata, cTpaternute 3a
HeHOTO  pa3suWTMe W uHaHcoBaTa  AUCLMNIMHA.

CbOWUTUS, (PUPMEHU W MPOAYKTOBWM HOBWHMW. [MpoBeaeHusT
TUAM GWUNOWHT B Kpasi Ha roguHaTta, TpaguuMoHHO 6Gelue
€[HO OT Haii-4akaHuTe CbBUTUS, KOETO Aafe Bb3MOXHOCT Ha
xopaTta OT pasfM4YHUTE KOMMaHWW, rpagoBe U oducu fa
obLyBaT B HedhopmarHa cpega.

3. 3acuneHo npucbcTBMe Ha BpaHaa B coumanHuTe Megun n
ynpaBrieHWe Ha KOMyHUKauuaTa npe3 AurutarniHuTe KaHanw.
KaTo uyacT OoT MapkeTuHra upes couuanHute KaHanu, ce
pa3paboTu nporpaMa 3a MapKeTWHr Ype3 CbabpxaHue. TS
uenu:

. MogobpeHo npencTtaBsiHe B rmobanHata mpexa,
NMOCPEACTBOM  OWUIUTANHU  MHCTPYMEHTU - CbLUECTBEHO
yBenuuyaBaHe Ha Tpaduk kbM cantoBeTe Ha Cupma pyn un
OblUepHUTEe KOMMNaHuu; nodobpeHo OTKpMBaHe B Hau-
nonynsipHuTe Tbpcadkn — SEO&SEM peiiHocTy;

. NoBuLLABaHe Ha MH(OPMMPAHOCTTa Ha BbHLUHUTE
M BbTPELUHU ayaMTOpUM 3a KOPMOpaTVBHUTE MHULMATMBMU U
KIno4YoBKU Br3HeC cLoUTUS;

. MHOPMMpaHe Ha ayauTopusiTa 3a Cb3faBaHuTe
OT HawwwuTe hUpMU HOBW NPOAYKTU W YCNyru, pa3BUTUETO Ha
BeYe CblUeCTByBalUWTEe MPOAYKTU W  yCnyr, DUPMEHM
MOCTWKEHUST;

®UHAHCOBA JEMHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HA TPYMNATA

ACMNEKTU HA ®UHAHCOBATA OEMHOCT HA XONOWHIA U TPYMATA

Mpe3 u3Teknua nepvoa ynpaBneHUMETO Ha uHaHcoBaTa
nerHocT Ha CI'X ce nsBbpLUBaLle, NPU CNeaHUTE:

I Llenn

KaTo cTpaTeruuecka uen Ha ynpaBneHUeTO Ha (hUHaHCUTe
CrX npve yBenuyaBaHeTo Ha 6GoraTcTBOTO  Ha
coBCTBEHNLUMNTE, KOETO MOXe Aa CTaHe efUMHCTBEHO upe3
MaKcuMuU3MpaHe nasapHaTa CTOMHOCT Ha  upmara,
GasvpaHa Ha LieHaTa Ha akuuuTe.

Kato TakTMyecka uen Ha cuHaHcoBoTO ynpaBnexnue CIX
npue MakCMMM3MpaHeTO Ha NpuxoauTe 1 nevanobara.

Kato onepatMBHa uwen Ha cuHaHcoBoTO ynpasneHue CIX
onpedeny noaabpXaHeTO Ha nNnaTexocnocobHocTTa Ha
KomnaHusaTa, n dupmnute oT [pynata KaTo Bb3MOXHOCT 3a
obcnyxBaHe Ha BCUYKM Bb3HUKBALLM 6€3CNOopHM MnaLLaHus.

Cupma I'pyn Xoaaunr AJ{
www.sirma.bg

1. M3nbnHeHne Ha yHKumK.
1.M3nbnHaBaHn cyHKUMM Ha ynpaBneHuneTo Ha CIrX:

a) (PUHaAHCOBO MMaHupaHe — U3roTBMXa Ce NaHoBe
Ha CIX wu Ha BcuukM pJpyxectBa oT [pynata 3a
€e[HOroANLLIEH 1 CPeQHOCPOYEH Nepuoa.

6) KOOpAUHUpPaHe Ha duHaHcoBaTa AenHocT — CIMX
KoopAMHUpaLLe eHOCTTa Ha BCUYKM ApyxecTBa oT [pynaTta
3a M3NbIHeHWe Ha obWwuMTe LUenu Ha ynpaBreHWeTo Ha
buHaHcoBaTa [HEWHOCT, KakTO W 3a OCbLLECTBsIBaHE Ha
€VHHW NOMUTUKN B Ta3n AEVHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIX npe3
usnaTa roguHa OCbLUeCTBsBAllE Tekyl, W nepuogndeH
KOHTpON BbpXy (hMHaHcoBaTa AEWHOCT Ha ApyxecTBaTa oT
rpynara.
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2. Mo oTHoweHue Ha duHaHcoBaTa AerMHocT Ha CIX un
ObllepHUTEe  ApyxecTBa, XOMAMHIBLT — OCbLyecTBsBaLUeE
cnegHuTe OYHKUMK :

a) (hMHaHCMpaHe — CBbp3aHO C OCUTYpsiBAHETO Ha
(PMHaAHCOBM CPEACTBa M CTPYKTYPUPaAHETO Ha KanuTanure,
HeoOXxoouMM 338 HOPMarnHoTO  (PYHKUMOHMpaHe  Ha
npeanpusiTUeTo.

Tasn ¢yHKUMS € cBbp3aHa C nacvBa Ha OanaHca Ha
dvpmaTta. Tam ca oTpaseHV M3TOYHMUMTE Ha Kanutana, c
KOUTO MpeanpuaTMETO pasnornara 3a OCblUecTBsBaHE Ha
CBOsSITa CTONAHCKa AeNHOCT.

b) MHBECTUpaHe — obxBalla OCUrypeHuTe Kanutanu B
pasnuYHU aKTUBY C LieN peanuavpaHe cTpaterndeckara Len
Ha komnaHuaTa. Tasn yHKUMS € CBbp3aHa C akTuBa Ha
GanaHca.

1. MNanbnHeHn 3agauun:

1. OcurypsiBaHe Ha poctaTbyeH o6eM (hUHaHCOBU
pecypcu B CbOTBETCTBME CbC CTpaTerusta u 3ajadynte 3a
pa3ButMeto Ha CIX u p[gbliepHUTe JpyxecTBa mnpes3
CbOTBETHUSI NEPUOA.

-  CYETOBOOHO OBCITYXXBAHE

Mpe3 yetBbpTOTO TpMMeceume Ha 2019 r. ,Cupma [pyn
XonauHr® Al ocbluecTBABalLlEe CYETOBOAHOTO OOGCHyXBaHe
Ha 17 ObluepHU U acouuMmpaHu KOMMaHWM U OPYXecTBa.
OcBeH  perynsapHoTO  cYeTOoBOAHO  obcnyxBaHe, Ha
MEHWIDKMbHTA Cce npeacTtaBsaT pas3nuuHn Bl goknagw,
nsrpageHu kato Hoy-xay Ha 'pynata. ®CO Ha CI'X nocturHa
eXXeMeCe4yHO OT4YMTaHe Ha pesyntaTuTe Ha MHAMBMAOYaHO U
rpynoBo HUBO. Otgena ynpasnsiBalle "

-  OPUANYECKO OBCITY>XBAHE

MpaBHuat otgen Ha ,Cupma [pyn Xonguur® AL
OCbLLECTBSABA HOPMONYECKOTO OOCnyXBaHe Ha dupmuTe OT
[pynaTta, KOeTo BKMOYBA MW3rOTBSHE Ha KOPMOpPaTUBHU
AOKYMEHTW; CbAencTBMe Npy NoAroToBkaTta 1 NpoBexaaHeTo

- YNPABJNEHUE HA PUCKOBETE

YnpaBneHneto Ha puckoBeTe Ha CIX e 3agbmkeHve Ha
CoBeTa Ha [upektopute. B cBosiTa pelHocT ToM ce
nognomara ot KomuTeTa no WHBECTMUMUTE U puUCKa.
XonavHrbT nognomara M OblUepHUTE CU OpyxecTBa 3a
yrpaBneHne Ha pucka.

B cBOSAITa CHLUHOCT yNpaBneHWeTo Ha pucka e cnocobHocTTa
[a ce NpeaBuanAT 3annaxuTe 3a AefHOCTTa Ha APYKeCTBOTO,
BKI. OTAENHW MpPOeKTU, U [a Ce MUHUMU3MPAT TexHWUTe
HeGnaronpusaTHM nocneamuy. MpoueckT e utepatueeH. Toi
3anoyBa C WAEHTUMUUMPaAHE Ha Bb3MOXHWTE pPUCKOBeE,
npeMWHaBa MNpes3 aHanu3 Ha pUCKOBETE W NnaHupaHe Ha
ynpaBneHMeTo WM, cref KOeTo 3ano4yBa  Mpouec Ha
HabniogeHne U perynsipHo BpbliaHe KbM Mpoueca Ha
aHanws.

B CI'X e usrpageHa cTpoiiHa cuctema 3a ynpaBleHUeTo Ha
pvICKOBETE.

Cupma I'pyn Xoaaunr AJ{
www.sirma.bg

2. OcurypsiBaHe Ha Han-epeKkTUBHO pasnpeneneHue
1 n3nonasaHe Ha dopMupaHns obem hMHaHCOBK pecypcu B
OCHOBHUTE HanpaeneHus Ha gerHocTTa Ha [pynata.

3. OnTuMmnsauma  Ha  napuyHuss  obopoTr  —
CMHXPOHU3UpaHe No pa3Mep W BpPeMe Ha NOCTbSIeHUsiTa U
nnawaHusiTa 3a HopMarnHoTo obcnyxBaHe Ha GescnopHute
nnaLiaHus.

4. OcurypsiBaHe Ha MakcumanHa nedanb6a npu
[afleHOo paBHWULLE Ha pUCK.

5. OcurypsiBaHe Ha dmHaHcoBO paBHoBecue Ha CI'X
1 AbLUEepHUTE ApYXecTBa B nNpoLeca Ha pasBuTUeTo UM.

Mpy un3NbrHeHWETO Ha 3agayata 3a  (PUHAHCOBOTO
paBHOBecue cu cboGpa3ssiBaxme CbC 3naTHOTO GanaHcoBO
NpaBumo, KOETO W3UCKBA AbIITOCPOYHWTE aKTUBU Aa Ce
(puHaHCMpaT OT AbLMATOCPOYHM M3TOYHULM Ha kanuTan, a
KpaTKOCPOUHUTE aKTUBU — OT KPaTKOCPOYHU M3TOUHULM Ha
Kanurar.

6. OcurypsiBaHe Ha BB3MOXHOCTM 3a ©6bp30
pevHBECTMPaHe Ha KanuTana npu M3MeHeHVe Ha BbHLUHUTE
1N BbTPELUHM YCMOBKS 3a OCbLUECTBSIBAHE Ha CTOMaHckara
[EenHocCT.

B3aVMOOTHOLLEHUSATA Ha KOMMaHunTe C duckanHata u
ocuryputenHata cuctema. CBOEBPEMEHHOTO BHAacsHE Ha
AaHbuMTe, NoaaBaHETO Ha CBOEBpPeMeHHa WHdopmaums n
nsrotesHeTo Ha uHdgopmaumsa no 3MNUK go KéH n b®E 6e
M3MBIHABAHO akypaTHO npes nepuoaa.

Ha OCA; M3roTBsiHe Ha BCSIKAKBU TbHPrOBCKU [OKYMEHTU ”
[OTOBOpY; ypexadaHe Ha TbpProBCKM CMNOPOBE; BOAEHe Ha
cbaebHu gena.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

° MpeHTndmumpaHe Ha puckoBete — ToBa e
npoab/pkKMTENeH  npouec, B  KOWTO Cce  OTKpuBar
noteHumManHuTe 3amnaxu. 3a ga O6baaT uaeHTUUUMPaHK
ovaKBaHWTe W NpeaBUAUMMUTE pUCKOBE, Ce  mpunarat
pasnuyHn  MeTOAU:  BBIPOCHULUM  (aHKETHM  KapTw),
WHTepBIoTa, brainstorming, aHanu3 Ha AOKYMEHTW, CINCHK C
ovakBaHW W npeasuaumu puckoBe (checklist analysis),
cb3gageH Ha 6asa Ha npeguLleH onuT

. KayecTBeH W KONMWYECTBEH aHanu3 Ha pucka -
Cnep kaTo Bb3MOXHUTE puckoBe 6bAaT MAeHTUULMPaHM e
HeobxoauMo da ce u3BbpluaT KayecTBeH W KONMYeCTBEH
aHanu3 Ha Bceku OT TsaX. OueHsiBaT ce BeposiTHOCTTa 3a
c6baBaHe M BbL3OENCTBUETO upe3 npededuHMpaHn ckanu,
Hanpumep BeposTHOCT: MHOro Marka, Marnka, cpegHa,
rofisiMa UM MHoro ronsima; Bbagenctaue: katacTpodarHo,
KPUTUYHO, [OMYCTUMO, HE3HAYUTESTHO.
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C paHHWTe ce usrotes Tabnuua Ha pucka. B Hesi puckoBeTe
ce noppexgaT Mo KaTeropuu, HaHacaAT ce TaxHaTa
BEPOSATHOCT 3a cObABaHe U Bb3AENCTBMETO WM, KakTo U
npvMepeH CcLeHapuu, KOUTO ce U3MbMHsiBa B Cryvau, ye
pucka ce nosiBU. [lonyy4yeHMAT crnucbk ce  copTupa Mo
Bb3aencTBMe U BeposTHOCcT. Onpeaensi ce npar, puckoBeTe
Hag konTo We 6baat ynpasnsisaHu. Tabnuuata ¢ puckose
ce npepasrnexga u npeoueHsiBa perynspHo, Tbil kKato uma
Bb3MOXHOCT pPUCKOBE Aa oTnagHaT, Aa ce obaBAT HOBW Unn
[a ce NPOMEHST TEXHUTE OLIEHKN.

° MnaHupaHe Ha [OeWcTBWSI 3a MpeoponsiBaHe Ha
pucka

CnepBawata CTbhka B YNpaBneHWeTo Ha pucka e
nnaHupaHeto. ToBa e npoueca Ha [AOKYMEHTMpaHe Ha
MepKuUTE, KOWTO LWe ce MpunoxaT Mpu yrnpaBneHWeTo Ha
BCEKM OT  WAEHTUMUMPAHUTE  KIHOYOBUTE  PUCKOBE.
M3nonsBart ce 3 cTpaternm 3a ynpaBneHue:

o n3bsreaHe Ha puUCka — cTpaTterna, npu KoATo ce
HamansiBa BEPOATHOCTTa OT cbbaBaHe Ha pucka,

° MVUHUMU3MPaHE Ha edpekta npu cbbaBaHe Ha

pucka — cTparterus, npu KoATo ce HamanssaT nNocneacTeBuATa
OT cObABaHETO Ha pucka;

BNUAHUE HA USKNIOYUTENTHU GAKTOPU

° nnaHoBe 3a W3BbHPEOHW OeWCTBUS — cTpaTterus,
npu KOSITO OpraHu3auusaTa npuema pucka U e rotoea ga ce
cnpaBu C Hero, ako Toi ce cobaHe;

B pesynTaT oT nnaHupaHeTo Ha pucka ce cb3gasa [1naH 3a
cMekyaBaHe, HabniogeHve W ynpaefeHWe Ha puckoseTe
(Risk Mitigation Monitoring and Management Plan). Ton
Moxe [Jda Obae oTAeneH [OOKYMEHT unu  Habop oT
MHPOPMAaLIMOHHM KapTh 3a BCEKN OTAENEH PUCK, KOMTO Aa ce
CbXxpaHsiBaT 1 ynpasnsiBaT B 6a3a oT AaHHW.

. CnepeHe u KoHTponupaHe Ha pucka — ToBa e
nocriegHarta AevHOCT OT ynpaBrieHNeTo Ha puckoseTe. To3mn
npoLec VMa HAKOMKO OCHOBHM 3a4aun:

o Aa noTebpaun CriydBaHeTO Ha AadeH pUCK

o Aa rapaHTupa, ve feviHocTuTe no
npegoreparsaBaHe mnn cnpaedHe C puckoeeTe ce
na3nbliHABaT

o Aa ycTaHoBM cObaBaHETO Ha KOW pUCK €
NPUYNHUIO CLOTBETHUTE Npobnemmn

o Ja [OOKyMeHTMpa uHGopMauusi, KosiTo ga ce
“3ronaBa Npu creaBall aHanua Ha pucka

I/Ichopmauvaa B HACcToALWNA OTHET HE € NOoBMnsAHa OT HanMM4neTo Ha USKIMIYUTENHNU d)aKTOpI/I.

OBOBLIEHA MH®OPMALIUA, OTHACSALUA CE OO CTEMEHTA, B KOATO APYXECTBOTO
3ABUCU OT MATEHTU UIU NULUEH3WN, UHOYCTPUANHWU, TbPIrOBCKN UITN ®PUHAHCOBU
AOorosorPu Unn ot HOBU NPOU3BOACTBEHU NPOLIECU

OpyxectBoTo ,Cupma pyn Xonguur® Al no cblumMHaTa Ha
CBOSITa AENHOCT He € 3aBMCMMO OT MaTeHTU UMK JIMLEeH3WUN,
WHOYCTPUAnHW, TbProBCKW Un orHaHCOBM [OroBOPM, KaKTo
1 OT HOBW NPON3BOACTBEHN NPOLIECU.

MHOOPMALUA, OTHACAWLA CE A0

3a paboTHWUTe MecTa Ha BCUYKW CyxuTenun B [pyxecTBoTO,
TO pasnonara CbC CbOTBETHWUTE NULEH3N 3a OnepaLoHHU
CUCTEMM U NPUNOXEH COTyep 3a NEPCOHANHU KOMMIOTPU U
CbpBbPU, HEOOX0AUMM 3a 0bUuYaliHKNA paboTeH npoLec.

3HAYUTENMHN  ®AKTOPU, BKIIOYUTEIHO

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

Hsama 3HauntenHn dakTopu, BKIIOYUTENTHO HEOOUYAMHN Unn
pefku CcbbuTMS MM HOBM  Pas3BUTUSl, KOWUTO 3acsaraT

CbLUECTBEHO MpUXOAMTE OT AEWHOCTTa Ha [lpyKecTBOTO U
6baeLmTe NHBECTULIN.

3HAYUTENHU NMPOMEHM B HETHUTE MNPOOAXBW WU NPUXOOWU, OMNOBECTEHU B

CYHETOBOOHWUTE OTYETHU

I'Ipe3 pasrnexnaHua nepuoa ce HabniogaBaTt 3Ha4UTENHU
NpOMEeHN B HETHUTE I'IpO,Ela)KGVI mnnu npmuxoau, onosecteHuTe

Cupma I'pyn Xoaaunr AJ{
www.sirma.bg

B CHETOBOAHUTE OTYETU Ha ﬂpy)KeCTBOTO no,qpo6Ho onnucaHun
B pasgen 6 oT HacToAalwmna ﬂoman.
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MHOPOPMALNA, OTHACAWA CE OO TNPABUTENICTBEHATA, WKOHOMUYECKATA,
O®UCKATTHATA, NMAPUYHA NMONUTUKA UMW MOJIMTUYECKU KYPC UK ®AKTOPWU, KOUTO
SHAYUTENIHO CA 3ACETHAINMU NN BUXA MO AA 3ACETHAT 3HAYUTEITHO, NPAKO UIN
KOCBEHO EMHOCTTA HA IPYXXECTBOTO

Mpe3 pasrnexgaHua nepvog He e wumano daktopu OT OcHoBHUTE (pakTOpW, KOUTO MoraT fa MnoBNUASAT Ha
npaBUTENICTBEHN, UKOHOMUYECKMN, OaHBbYHW, MOHETapHU WUMn AenHocTTa Ha [pyXecTBOTO M Kak TO ynpaensiBa pucka, ca
nonuTuyeckn akTopu, KOUTO ca oOKasanu CbLeCTBEHO onucaHn B ,PuckoBu aktopu“ OT HaCTOAWMSA [OKYMEHT

BIinaHUE BbpXy [evHocTTa Ha OPYyXeCcTBOTO.

OCHOBHUW CbBUTNA N BUSHEC HOBVHW NMPE3 YETBBPTOTO
TPUMECEYME HA 2019T.

CnepgHuTe CbOUTUSI OT CHLLECTBEHO 3HAYeHMUE B rpynaTta ca CctaHanu 4o Kpasd Ha YeTBbPTOTO TpuMeceymne Ha 2019r.:

17.12.2019
OnoBecTsiBaHe Ha BbTpeLUHa MHopMaLms 3a oGpaTHM peno caenku Ha Meopr MapuHos 1 ATaHac Kupsikos.

13.12.2019
MyckaHe Ha HoBa Bepcus Ha npoaykTa Ontotext Platform 3.0.

09.12.2019
BbnrapckaTta acoumaums Ha coTyepHU komnaHum nyGrnukyea pesynraTtute oT CBoeTo npoy4ysaHe ,bapometbp 2019, kouto Bsixa
OMOBECTEHM U Ha WWW.Sirma.com.

06.12.2019
OnoBecTsiBaHe Ha BbTpeLUHa MHOopMaLms 3a peno caenku Ha Meoprn MapuHos v ATaHac Kupsikos.

29.11.2019
My6nukyBaHe Ha MeXAMHHU KOHconuAMpaHu otyeTn Ha Cupma Mpyn XonaumHr ALl kbm 30.09.2019 rogumHa.

13.11.2019
PelweHneTo paspaboteHo oT Cupma ContowbHe “HaumoHanHa nHdopMalMoHHa cuctema 3a LeHoobpasyBaHe 1 pambypcupaHe Ha
MeauUmMHCKM npoaykTn” 6e HarpageHo ¢ ,EBponelickata Harpaga 3a nybnuyeH cektop” 3a 2019.

11.11.2019
Cwupma En Ain ycneluHo 3aBbpLUKM CBOSATA YacT OT npoekTa “euBusiness Graph Marketplace”.

30.10.2019
My6nukyBaHe Ha MeXAMHHU MHAMBMAYanHW ot4eTy Ha Cupma Mpyn Xonauur ALl kem 30.09.2019 rogumHa.

01.10.2019
Myck Ha HoBa Bepcusa Ha npoaykta GraphDB 9.0.

30.09.2019
OnoBecTsiBaHe Ha CKMOYEH AOroBOp Mexay AbLuepHOTO ApyxecTBo Cupma ConowbHe ALl u HaunoHanHata
3apaBHoocuryputenHa Kaca 3a npegocTtaBsiHe Ha 06nadHu ycnyr Ha cTomHocT 6,6 munuoHa nesa 6e3 O1C.

20.09.2019
Diabetes: M e knacupaHo Ha 5-To MSICTO cpef, Halr-4obpuTe NpunoxeHus 3a guabeT oT opraHu3aumsTa Disability Credit Canada.

29.08.2019
OnoBecTsiBaHe Ha CKIloYBaHe Ha AOroBop € MHBeCTULUMOHHAaTa 6aHka ot Jliokcembypr ,CORUM GROUP INTERNATIONAL®
S.AR.L. 3a TbpceHe Ha UHBECTUTOP B CEMaHTUYHUTE TEXHONOMMN U NpogykTa GraphDB.

29.08.2019
My6nukyBaHe Ha MeXAMHHU KOHConuAMpPaHu otyeT Ha Cupma Mpyn XonamHr ALl kbm 30.09.2019 rogumHa.

27.08.2019
OnoBecTsiBaHe Ha NpoTokon oT npoBeAeHoTo oauwHO cbbpaHue Ha akumoHepute Ha Cupma Fpyn Xongudr ALl Ha 26.08.2019 n
CMUCHK C MBITHOMOLLHMLMTE Ha CbOpaHneTo.
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30.07.2019
My6nukyBaHe Ha MeXOMHHU MHAMBMAYanHK oTt4yeTy Ha Cupma Fpyn XonaumHr ALl kbm 30.09.2019 rogumHa.

20.07.2019
MpogykTbT GraphDB e BkntoveH ot cnucaHneto KMWorld Magazine B “Trend Setting List” 3a 2019 roguHa.

19.07.2019
ObliepHoTo apyxectso Cupma Meauken Cuctemc Afl e cknioumnno goroeop 3a rno6anHo napTHeOPCTBO C MpflaHackaTa Meg-Tex
KoMnaHus Innovation Zed.

18.07.2019
My6nukyBaHe Ha nokaHa 3a M3BbHpegHo OCA Ha Cvpma Mpyn Xongudr ALl Ha 26.08.2019.

05.07.2019
OnoBecTsiBaHe Ha BnucBaHe Ha npomenn B Cl1 Ha Cupma Mpyn XonguHr Al B TbproBckust pernctsp.

21.06.2019
OnosecTtsiBaHe Ha NpoTokon oT npoBeAeHoTo oauwHO cbbpaHue Ha akumoHepute Ha Cupma Mpyn XonguHr ALl v cnncebk ¢
MbIHOMOLLHULMTE Ha CbbpaHmeTo.

20.06.2019
OnoBecTsiBaHe Ha yBeJOMIeHVe 3a pasnpegeneHne Ha nevanbarta ot 2018 v pelerve 3a pasnpegeneHve Ha amBuaeHT 3a 2018
roguHa, npueto oT OCA Ha Cupma Npyn XonauHr AL

19.06.2019
MpoBexaaHe Ha MNoguwHoTo O6wWwo CvbpaHue Ha AkumoHepuTe Ha Cupma Mpyn Xongudr AL

18.06.2019
OnoBecTsiBaHe Ha U3KYBaHe Ha ToYkM OT [JHeBHUs peq Ha MopguwHoTo Obwo CbbpaHne Ha AkumoHepute Ha Cupma pyn
XongwuHr ALl cbrnacHo Pelwenne 795/14.06.2019 Ha KOH u nybnvkyBaHe Ha 06HOBeHMs pasLumpeH [JHeBeH pea.

04.06.2019
OnoBecTsiBaHe Ha Jo6aBsiHe Ha TOYkM kbM [JHeBHUA pea Ha MoguwHoTo Obwo CbbpaHune Ha AkumoHepute Ha Cupma Mpyn
XonguHr ALl ot BecenuH Knpos 1 ny6nvkyBaHe Ha o6HOBEHUsI pa3wwumpeH [JHEBEH pes.

20.05.2019
My6nukyBaHe Ha nokaHa 3a MNoguwHo O6wo CvbpaHue Ha AkumoHepuTe Ha Cupma Mpyn XonguHr ALl v cbnbTcTBaLLUTE
LOKYMEHTW.

16.05.2019
EnrBio Cuctemc o6sBsiBa nyckaHeTo Ha 7-ma Bepcus Ha EngView Packing and Display Designer Suite

15.05.2019
Cupma Ewv An e HarpageHa ot BTIIM ¢ nbpBa Harpaga 3a ,Hain-ycneluHarta nHoBaTvBHa dvpma 3a 2018 roguHa“.

10.05.2019
Cupma Eii At e cioHcop Ha nbpeaTa Knowledge Graph Conference B Hio Mopk

30.04.2019
My6nukyBaHe Ha MeXAMHHU MHAMBMAYanHW ot4yeTu Ha Cupma pyn XonguHr Al 3a mbpBoTo nonyroaune Ha 2019 roguHa.

30.04.2019
My6nukyBaHe Ha OAMLIHM OAUTMPaHK KoHconuaupanu ot4eTn Ha Cupma Mpyn Xonaunr Al 3a 2018 roguHa.
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09.04.2019
Cupma Ev An nycka Hoea Bepcus Ha Graph DB — Bepcus 8.9

01.04.2019
My6nukyBaHe Ha [OAMLIHM OAUTUMPaHW MHAMBUAYaNHW oTyeTn Ha Cupma Mpyn XonaguHr ALl 3a 2018 rogumHa.

27.03.2019
OnToTtekcT Al nonyyasa Harpaga ot MOH 3a ycneluHo ydacTue B eBponelickata nporpama ,Xopu3oHT 2020, KbOeTo APYKeCTBOTO
cnevensa pMHaHcMpaHe 3a ceosita genHoct oT EUR 3.1 munuvoHa.

27.02.2019
Cupma Mpyn XonauHr cbBMecTHO ¢ Bucweto Yuunuiie no MernmkmbHT B napTHeopcTBo ¢ Cardiff Metropolitan University ot
BenukobpuTtaHus ctapTupa cBosi nporpama 3a 6e3nnaTtHo obyveHune Ha rumuasuctv ot 10, 11 1 12 knac B rp.BapHa

19.02.2019
My6nukyBaHe Ha NokaHa 3a BpblUaHe Ha cpeAcTBa cbrnacHo 4n.89, an.4 ot 3MMLUK.

19.02.2019
Cupma Meaukbn Cuctemc nonydvasa Harpaga ot lNpeangerta PymeH PageB 3a BUCOKM TEXHOMOIMYHM NMOCTYDKEHUA B ob6nacTTa Ha
MHoBaLuuTe.

19.02.2019
Cupma Ev An ctapTypa nscnegoBartesncku npoekT 3a 6opba c paka - ExaMode.

19.02.2019
OnoBecTsiBaHe Ha YBegoMrneHune 3a Kpan Ha nybrnM4yHoTo npeanaraHe u pesyntatuTte OT Hero.

29.01.2019
Oatvkym ALl e cepTudmumpaHo cbe cneumanHms ctaHgapt no 1ISO 3a obnaynm yenyrm SO 27018.

23.01.2019
MyckaHe Ha HoBa Bepcus Ha Graph DB 8.8.0.

21.01.2019
OnoBecTsiBaHe Ha BbTpeLLHa nHopmaumns 3a pelleHne 3a yabihkaBaHe Ha cpoka Ha nybnumuHoTo npeanaraHe Ha Cupma pyn
XonauHr. MiHdbopmauumaTa e onoBecTeHa U Ha aHIMUNCKM e3MK.

18.01.2019
YBepomsBaHe Ha KPH 3a pelueHne 3a yabmkaBaHe Ha cpoka Ha nybnunyHoTo npeanaraHe Ha Cupma Mpyn XonauHr.

18.01.2019
OnoBecTsiBaHe Ha BbTpeLLHa MHopMaLmsi 3a CKIMYEH A0roBop 3a npogaxba Ha AbluepHoTo Apyxectso OHToTekecT ALl Ha Cupma
En An EAL. NHdopMauusiTa € onoBecTeHa U Ha aHrNACKN e3UK.

03.01.2019
OnoBecTsiBaHe Ha BbTpeLLHa uHopmauus 3a NnpuaobreaHe Ha nukBudaumoHeH asn Ha Cupma Ein Ain EAL] B Cupma Codtyep.
MHdopmaumaTa e onoBecTeHa U Ha aHITIMNCKN e3NK.

02.01.2019
OnoBecTsiBaHe Ha BbTpeLLHa MHdopMauus 3a npogaxba Ha npaea oT Yaeaap Qumutpos. NHdopmauusita e onoBecTeHa u Ha
aHITIUNCKN e3UK.
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OCHOBHA KOPNONYECKA MHOOPMALUNA MNMPE3 YETBBPTOTO TPUMECEYME HA 2019 T.
Cpenku ¢ akuum 3a nepuoga 01.01.2019r. — 31.12.2019 r.:

lNokynka Ha ,,OHmomekcm* A] om ,,Cupma Ei Au“ EAL]

Ha 18.01.2019 r. 6eLue ckntoyeH Jorosop, Ha ocHoBaHwue 4n.15 oT T3 u peleHne Ha OBLLOTO cbbpaHmne Ha akuMoHepuTe Ha
OHToTekcT Afl, C KOWTO THProBCKOTO MpeanpusaThe Ha ,OHToTekcT Afl, KaTo CHBKYMHOCT OT Npasa U 3aabimKeHns 1 bakTuyeckn
OTHOLLEHWS, Cb3[jaZleHN NpK OCbLLECTBABAHE Ha AocerallHaTa My TbproBcka AevHocT, belle npoganeHo Ha ,Cupma Ein An“AL
cpeLly LieHa paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, CbIMacHO cYeToBOAEH HanaHc Ha ApyxecTBoTo kbM 17.01.2019 .

HacTtosimsa dprHaHCOB OTYET € CbCTaBEH MPY CMa3BaHe Ha NpuHUMNa 3a AeCTBaLLO Npeanpusitue.

PbkoBOACTBOTO Ha [pyKecTBOTO cumnTa, Ye TO € AelCTBALLO U1 Le ocTaHe AelCTBaLLO, HAMa NiaHoBE Y HaMepeHus 3a
npeycTtaHoBsIBaHE Ha AeWHOCTTa.

lpodax6a Ha o6ocobeHa yacm om ,,Cupma ConrownbHc* Al] Ha ,,Cupma Ei Au“ EAL

Ha 23.01.2019 r. 6ewue ckntoveH JoroBop, cbrnacHo kounto ,Cupma ContowbHe* Afl npexsbpns NpaBoTo Ha COBCTBEHOCT BbPXY
06ocobeHa YacT OT TbProBCKOTO cv npeanpusatie dupma ,Cupma ContowbHe ALl, EMK 040529004, kaTo camocTosTenHa
CBHBKYMHOCT OT NpaBa, 3a4biMKEHUs 1 (PaKTUYECKM OTHOLLEHUS], Cb3daleHN NP OCbLLECTBSIBAHE Ha JoceralliHaTa My TbproBcka
aenHocT Ha ,,Cupma En An“ EALL, cpelly ueHa ot BGN 20 912 384,19 (nBageceT MunvuoHa 4eBETCTOTUH U ABaHaAeceT Xunsaam
Tpucta ocempaeceT v 4yetupu nesa u 19 c1.). B obocobeHaTa yacT oT NpeanpuUsSiITUETO ca BKIIOYEHN aKTUBU — CODTYEPHU MOAYIH,
[OroBOpY C B3EMaHUS MO TAX U CNYXUTENN.

lpodax6a Ha o6ocobeHa yacm om ,Jamukym*“ Al] Ha ,,Cupma Eii Au“ EA]

Ha 07.03.2019 r. BeLue cknoueH JOroBop, CbriacHo konTo ,Jatukym* ALl npexsbpns npaBoTo Ha COGCTBEHOCT BbpXy ob6ocobeHa
YacT OT TbProBCKOTO cu npeanpuaTue upma ,datukym” Al, EMK 200558943, kaTo camocTosiTeNIHa CbBKYMHOCT OT Npaea,
3a4bIIKEHVSA U (PaKTUYECKN OTHOLLEHWS, Cb3AafAeHn Mpy OCbLLEeCTBABaHE Ha JoceralHaTa My Tbproscka AenHocT Ha ,Cupma En
A EA] , cpewy ueHa ot 1 241 786,93 neBa (eQvH MWNWOH ABECTa YETUPUAECET U eHa XUNsaM ceaAeMCTOTUH OCEMAECET U LeCT
nesa un 93 cT.). B o6ocobeHaTta YacT OT NpeanpusaTUETO Ca BKIMIOYEHN aKTUBWM — obnayHa nnatdopma 1 3agbiikeHne KbM
cnyxuren.

Mpuemo peweHue 3a 06pamHoO U3KynyeaHe Ha akuuu Ha [pyxecmeomo

Ha npoBepeHoTo Ha 26.08.2019 r. N3BbHpeaHo O6wo CrbpaHue Ha AkumoHepuTe Ha [ipykecTBOTO Be npueTo pelueHne
,Cvpma pyn XonguHr” Al fa nakynm obpatHo cobctBeHn akumm. CbBETLT Ha AMPEKTOPUTE MOXE Aa OCbLLECTBU
U3KynyBaHETO NpW CregHNTE YCNOoBUS:

* MakcumanHusaT 6poii akumm nognexatym Ha obpatHo uskynysaHe e 19 000 000 6pos.

* MuHnmanHa uena 0,10 neBa 3a akuusi U MakcumarnHa ueHa 2 rneea 3a akuusi. MakcumanHa obuia LieHa 3a o6paTtHo
n3KynyBaHe Ha akumn-He noseye ot 20 000 000 (gBapgeceT MunvoHa) neea.

* CpokbT 3a u3kynysaHe e 0o 31.12.2022r.

* HaunH Ha obpaTHO usKynyBaHe — Ype3 NHBECTULIMOHEH NOCPEHWK.

O6LoT0 cbbpaHue Ha akumnoHepuTe ynbnHomolasa CbBeTa Ha AMPEKTOPUTE Aa U3BBPLLM BCUYKM HEOOXOAMMM NpaBHU 1
dakTU4ecku AeNcTBNA 3a OCbLLECTBABaHe Ha 06paTHOTO U3KynyBaHe.

CbaebHu nckose 3a nepuoga 01.01.2019 r. — 31.12.2019 r.:
»Cupma An Ec [xxu“ O0[ cpewy TsaHko CawkoB JlateB
LleHa Ha uckoBeTe: 69 162,19 nB., OT KOMTO:

- 50 000 nB. - NpegsiBEH KaToO YacTUYEH UCK 3a obesLueTeHne 3a Bpeau, uspassiBally ce B HanpaBeHu pasxoan oT obLio
Abmkuma cyma ot 311 524, 08 n..

- 11 162, 19 nB. - NpeAcTaBnsBaLiy obeslleTeHre 3a Bpean, u3passiBaliy ce B HEOTYETEHM MaTepuanitn cpeacTea
- 8 000 nB. - NnpeacTaBnsBalLm obesleTeHVe 3a Bpean noa dopmara Ha nponycHaTa nonaa

OcHoBaHue Ha uckoBeTe: yn. 45 33[] BbB Bpb3ka c un. 145 T3, un. 36 33K n un. 142 T3
Hsima 3aBeAeHM cpelly ApyXecTBOTO cbAe6GHU UCKOBE 3a Nepuoaa.
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6/ NHONBUOYAITHN PNUHAHCOBU PE3YIITATW

6.1. MPNXOON

Hpuxodume Ha JpYyXeCTBOTO BKIHOYBAaT:

31.12.2019 31.12.2018 U3MmeHeHne Wamenenme (%)

BGN '000 BGN '000 (8 xun. n..) °

Mpuxoam oT Npogaxou 4 847 5558 (711) -12,79%
Mpuxoam ot nuxewn 45 269 (224) -83,27%
Mpuxoam oT cbyyacTus 160 - 160 H/n
MNpnxoan oT dnHaHCcUpaHe 54 54 - 0,00%
Hpyrvn npuxoamn 31 3 28 933,33%
O6wo 5137 5884 (747) -12,70%

Mpe3 uveTBbPTOTO TpMMeceune Ha 2019 r. mpuxoguTe Ha
,Cupma Mpyn XonauHr® Al HamanssaTt cbC 747 Xvn.ns. unu
¢ 12,70% cnpsiMo 4eTBbPTOTO Tpumeceyne Ha 2018 1.

MpuxoanTe Npe3 oTYETHUS Nepuog BKMKOYBAT U npuxoauTe
OT fWXBM W CbyyacTus, Tbil KaTo [JeiHocTTa Mo
npuaobuBaHWst Ha NPeanpuUsiTUS U YacTu OT TsX, KakTo u
NpefoCTaBsSHETO Ha 3aeMu U MPUEMAHETO Ha Aeno3uTu e
OCHOBHa AENHOCT Ha XONAUHIOBOTO APYXKECTBO.

lMpuxodume om npodax6bu ekno4yeam:

MpuxognTe OT MHaHCHpaHUs ca BbB Bpb3ka ¢ [loroBop 3a
6e3Bb3mesaHa mHaHcoBa nomoly bU-02-16/02.02.2012 no
onepaTtuBHa nporpama ,Passutne Ha
KOHKYpPEeHTOCNoCcoBHOCTTa Ha Gbnrapckara MkoHoMmKa"
2007-2013. drHaHcHpaHeTo e 3a 3aKynyBaHe Ha
ABbAroTparHM MaTepuanin akTMBmn U MHKYGrpaHe Ha HOBM

cTapTupaLy KoMNaHuu.

31.12.2019 31.12.2018 N3meHeHue U3meHeHue
BGN '000 BGN '000 (B xun. nB.) (%)
Haemun oT MHBECTULIMOHHN UMOTU 523 301 222 73,75%
AOMUHMCTpPATMBHO obCcnyXBaHe 894 872 22 2,52%
Mpopax6a nuueH3un 2 256 906 1 350 149,01%
O6nayHu ycnyrm 1021 3316 (2 295) -69,21%
Opyru 153 163 (10) -6,13%
o6wo 4847 5558 (7112) -12,79%
Cupma I'pyn Xoaaunr AJ{ 22
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6.2. PA3XOON

31.12.2019 31.12.2018 WU3meHeHue

BGN '000 BGN '000
Pasxoaun 3a matepunanu (63) (91) 28
UsmereHue % -30,77%
Pasxoau 3a BbHLWHK ycnyrn (849) (4 624) 3775
UsmeHeHue % -81,64%
Pa3xogu 3a nepcoHana (1 269) (1 344) 75
UsmeHeHue % -5,58%
Pa3xogu 3a amopTusauusi (655) (242) (413)
UsmeHeHue % 170,66%
Kanutanuavpanu cobctBeHn pasxoam 133 3761 (3628)
UsmeHeHue % -96,46%
BanaHcoBa cToHOCT Ha npoaageHu aktuen (6e3
- (81) 81

nNpoAyKums)
UsmereHue % HIn
Pasxogu 3a nuxsu (31) (6) (25)
UsmeHeHue % 416,67%
Lpyrn pasxogn (200) (155) (45)
UsmeHeHue % 29,03%
Pasxogu o6wwo (2 934) (2 782) (152)
N3meHeHue % 5,46%

Mpe3 yeTBBLPTOTO TPMMeceuune Ha 2019 r. pa3xoauTe Ha ,Cupma pyn Xonguur® ALl ce yBenuyaBar cbC 152 xun.ne. unu ¢ 5,46%
CrnpsAMO YeTBbPTOTO Tpumeceune Ha 2018 r. OCHOBEH Asn B pa3xoguTe 3aemar pas3xoaute 3a NepcoHana, KoUTo ca Hamarnsnm cbe

75 XVN.nB. CNPAMO NPeaxoaHus nepvoa,.

6.3. PMUHAHCOBUW NMPNXOOWN/PA3XOAN (HETO)

31.12.2018 N3meHeHne W3meHeHne

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

durHaHCcoBM pasxoam (306) (59) 19,28%
PUHAHCOBU NPUXOAN 84 (12) -14,29%
®duHaHcoBM npuxoau / pa3xoau (HeTo) (222) (71) 31,98%

Mpes yeTBbPTOTO TPUMECeune Ha 2019 r. uHaHCcoBM Npuxoau / pasxoan (HeTo) Ha ,,Cupma Mpyn XonauHr® Al ce yBenuyaBaTt CbC

71 xvn.nB. CNpPsSIMO YETBBLPTOTO TpuMeceumne Ha 2018 r.

6.4. AKTUBU

Cymata Ha aktmBuTe Ha ,Cupma Mpyn Xonaunr Al kbM Kpasi Ha 4eTBBLPTOTO Tpumeceumne Ha 2019 1. e ¢ 669 xun. n.. (0,72 %) no-

Marnko oT CTOMHOCTTa UM B kpasi Ha 2018 1.

HeTekyLm akTmsm:

AxkTnBU 31.12.2019 31.12.2018 WU3ameHeHne W3meHeHue
HeTeKkywm akTUBM BGN '000 BGN '000 (B xun. ns.) %
HemaTepuanHu aktnem 5390 530 4 860 916,98%
VIMOTU, MaLLMHKN 1 CbOPBXEHNUS 920 840 80 9,52%
Pasxoau 3a npyaobuBaHe Ha AbATOTPaNHU akTUBK 4732 8 864 (4 132) -46,62%
VHBeCcTMUMM B AbLUEPHU NpeanpusTus 67 904 67 904 - 0,00%
MHBeCTVUMM B acoLmMmnpaHmn 1 cMeceHn 0 150 (150) -100,00%
npeanpusTus

VHBECTUUMOHHM UMOTU 6 527 6 604 (77) -1,17%
MHBecTMUMM B CMeceHn NpeanpusTms 7 7 - 0,00%
AKTUBW, AbpXaHW 3a anopT B AbLUEPHU 3806 ) 3806 W/n
npeanpusTUs

OTCpOYEHU JaHBYHN aKTUBM 21 21 - 0,00%
HeTekywm aktuBu 89 307 84 920 4 387 5,17%
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TeKyLm akTnem

AKTUBM 31.12.2019 31.12.2018 U3meHeHune W3meHeHue
TeKylm akTUBKU BGN '000 BGN '000 (B xun. nB.) %
Tbprosckv B3eMaHus 394 484 (90) -18,60%
B3emaHusi oT cBbp3aHu nuua 1601 6 504 (4 903) -75,38%
[aHb4HK B3emMaHus - 69 (69) -100,00%
[pyrn B3emaHus 432 353 79 22,38%
lMpegnnaTteHun pa3xoam 228 7 221 3157,14%
[Mapu 1 napuyHn ekBuBaneHTu 920 1214 (294) -24,22%
TeKywm akTMBU 3575 8631 -5 056 -58,58%
6.5. COBCTBEH KATMUTAIJ

31.12.2019 31.12.2018 N3meHeHne WameHeHune
Co6CTBEH KanuTan u nacueu BGN '000 BGN '000 (8 xun. nB..) (%)
Co6cTBeH kanuTan
OcHoBeH / AKUMOHepeH KanuTtarn 59 361 59 361 - 0,00%
M3KyneHn coGCTBEHN aKkLmm (475) (475) - 0,00%
Mpemun ot emncun 5462 5462 - 0,00%
Pe3sepsu 852 592 260 43,92%
Hepasnpegenexa neyan6a / (HatpynaHa 3ary6a) 5276 4544 732 16,11%
OT MWHanu roguHn
TekyL, buHaHCOB pesynTaTt 1727 2 596 (869) -33,47%
O6uo cobcTBeH KanuTan 72 203 72 080 123 0,17%

KbM kpas Ha 4yeTBBPTOTO TpyMeceune Ha 2019 r. cobCcTBEHMAT kanuTan ce yBenuvaBa CbC 123 xwm. nB. CNpAMO MPeaxoaHus

OT4yeTeH nepuoa.

B n3nbnHeHve peweHusita Ha pegoHoTo OCA Ha akumoHepute ,Cupma Mpyn XonguHr® ALl nma 3akynenun 474 724 6p. cobctBeHn
akuum. CbBeTHLT Ha AupekTopuTe BApBa B pa3sutueTo Ha ,Cupma Mpyn XonamHr® A[l n noBuaBaHeTo Ha nasapHaTta CTOWHOCT Ha
akuumTe 3a B 6bAaeLle, Nopaan KoeTo peLun aa 3akynu Te3n akumMm Ha OTHOCUTENHO HUCKa LieHa.

6.6. MACVBIA

Cymata Ha nacusute Ha ,Cupma pyn XonamHr® A[l kbM Kpas Ha 4eTBbPTOTO TpuMeceudme Ha 2019 r. e cbe 792 xun. nB. (3,69%)

no-ronsiMa oT CTOMHOCTTa UM B kpasi Ha 2018 r.

31.12.2019 31.12.2018
HeTekywm nacuBu BGN '000 BGN '000 WUsmenenne N3meHeHune %
(B xun. nB.)
MpoBuanm 32 27 5 18,52%
[bnrocpoyHu 3aemu 8 380 9 399 (1 019) -10,84%
3aabmKeHns nNo OUHAHCOB NMU3NHT - 66 (66) -100,00%
PuHaHcupaHus - 26 (26) -100,00%
OTCpPOYEHM JaHbYHM Nacusm 82 82 - 0,00%
HeTekywm nacuBm 8494 9 600 (1 106) -11,52%
31.12.2019 31.12.2018
Tekywu nacusu BGN '000 BGN '000 WUsmenenne N3meHeHune %
(B xun. nB.)

MpoBunanmn 93 53 40 75,47%
OcuryputenHu v apyru 3agbimKeHust 194 113 81 71,68%
KbM nepcoHana

KpaTtkocpo4yHu 3aemu 4234 6 355 (2121) -33,38%
3aabnmKeHns o UHAHCOB MU3NHT - 46 (46) -100,00%
TBproBCkv 1 ApYru 3a0bIKeHNs 279 4340 (4 061) -93,57%
KpaTkocpoyHu 3agbImkeHns KbM 7174 567 6 607 1165,26%
CBbp3aHu Nnuua

[aHbYHN 3a0bImKeHus 172 330 (158) -47,88%
PurHaHCMpaHus 27 55 (28) -50,91%
[pyrv 3agbrkeHns 12 12 - 0,00%
HeTekywm nacuBu 12 185 11871 314 2,65%
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6.7. MAPUYHN MOTOLN

31.12.2019 31.12.2018 N3meHeHue Wsmenenme (%)
BGN '000 BGN '000 (B xun. nB.) °
HeTeH napuyeH NnoTok OT onepaTuBHa 1192 3714 (2 522) 67,91%
AeviHocT
HeTeH napuy4eH NoToK OT MHBECTULIMOHHA 2015 (12 205) 14 220 116,51%
AeviHocT
HeTeH napuyeH noTok oT cmHaHcoBa (3 501) 9101 (12 602) 138,47%
AefiHoCT
HeTHa npomsiHa B napv v napuyHu (294) 610 (904) -148,20%
€KBMBANEHTU
Mapu 1 Napu4HM ekBUBANEHTU B HA4aNOTO 1214 604 610 100,99%
Ha roguHaTa
Mapu 1 Napu4HM ekBUBANEHTU B kKpasi Ha 920 1214 (294) -24,22%

nepvoga

[pyXecTBOTO HsIMa NWUKBMOHWU Npobremu 1 onepvpa c Hanu4YHUTE pecypecu.

6.8. MOKA3ATEJIN N KOESULIMEHTH

Mpe3 usTteknua hMHaAHCOB Nepuoa KOMMNaHUaTa peanuampa cnegHute MHaHCOBM pesynTaTu:

(Mokazamenume u KoeghuyueHmume ca usqucsieHu cbobpasHo ykasaHusima Ha b®b)

31.12.2019 31.12.2018 Delta

Ne MNoka3aTenu B xun. nB.. BGN '000 BGN '000 (Abs.) (%)
1 Tlpuxoam oT onepaTuBHa OEVHOCT 5137 5 884 (747) -12,70%
2 CebecToMHOCT Ha npodaxobute (2 734) (2 627) (107) 4,07%
3 bBpyTtHa nevanba/3aryba 2 403 3257 (854) -26,22%
4 [Opyrv onepaTvBHM pa3xoamn (200) (155) (45) 29,03%
5 TMevanba/3aryba ot onepaTnBHaTa 4EWNHOCT 2 203 3102 (899) -28,98%
6 ®uHaHCOBM NpUxoaun 72 84 (12) -14,29%
7 ®uHaHCOBM pasxoaun (365) (306) (59) 19,28%
8 Tllevanba/3aryba npeau pasxoam 3a gaHbuUm 1910 2 880 (970) -33,68%
9 Pa3sxoau 3a gaHbuu (183) (284) 101 -35,56%
10 HetHa nevan6a/3ary6a 1727 2 596 (869) -33,47%
11 [OuBunaeHTt - - - H/n
12 TMapwuyHu cpeacTBa v NApUYHY EKBMBANEHTH 920 1214 (294) -24,22%
13 MartepuanHu 3anacu - - - H/n
14 KpaTkoTpanHu akTuBu 3575 8 631 (5056) -58,58%
15 O6Lwa cyma Ha akTuBuTe 92 882 93 551 (669) -0,72%
16 CpeaHo apuTMeTnyHa obLLa CTOMHOCT Ha akTMBUTE 3a 5 Tpumeceumnst 89 135 81 040 8 095 9,99%
17 KpaTKoCpOo4HM 3agbimKeHust 12 614 11 871 743 6,26%
18 [Ownr 12 614 15 866 (3252) -20,50%
19 Tacueu (NnpuBneYeHn cpeacTea) 20 679 21471 (792) -3,69%
20 CobGcTBeH kanuTtan 72 203 72 080 123 0,17%
21 CobcTBeH KanuTan cpeaHo aputMeTuyHo 5 Tpumeceymns 71118 69 298 1820 2,63%
22 O6opoTeH kanuTan (9 039) 8381 (17 420) -207,85%
23 bBpoi akumm kbM Kpasi Ha nepuoaa (xun. 6posi) 59 361 59 361 - 0,00%
24 Tle4vanba/saryba manuuHCTBEHO y4acTune - - - H/n
25 Pa3sxoau 3a nuxsu (252) (211) (41) 19,43%
26 CpepfHo npeTerrieHa LeHa oT nocnegHa 6opcosa cecust 0,635 0,895 -0,26 -29,05%
27 TocnepHa ueHa Ha akums oT nocneaHa 6opcoBa cecus 0,625 0,85 -0,225 -26,47%
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Mokasartenu et
31.12.2019 31.12.2018 (Abs.) (%)
EBITDA 3110 3555 (445) -12,52%
DEPRECIATION (655) (242) (413) 170,66%
EBIT 2 455 3313 (858) -25,90%
FIN/INVEST NET (293) (222) (71) 31,98%
EBT 1910 2 880 (970) -33,68%
ROA 0,0186 0,0277 -0,0092  -33,00%
ROA(BSE) 0,0194 0,0320 -0,0127  -39,52%
Debt/EBITDA Ratio 4,0559 4,4630 -0,4071 -9,12%
Quick Ratio 0,2834 0,7271 -0,4437  -61,02%
ROE (BSE) 0,0243 0,0375 -0,0132 -35,18%
ROE 0,0243 0,0375 -0,0132  -35,18%
Debt/Equity Ratio (BSE) 0,2864 0,2979 -0,0115 -3,85%
KoedmumeHTn 3a peHTabunHoct
Hopma Ha 6pyTHaTa nevanba (3/1) 0,4678 0,5535 -0,0858  -15,49%
Hopma Ha neyan6ata oT onepaTvBHa genHocT (5/1) 0,4288 0,5272 -0,0983  -18,65%
Hopma Ha HeTHaTa nevan6a (10/1) 0,3362 0,4412 -0,1050  -23,80%
KoedmumeHTn 3a akTMBY M IMKBUAHOCT
Ob6pawyaemocT Ha aktusute (1/15) 0,0584 0,0736 -0,0152  -20,64%
Ob6pawyaemocT Ha aktusuTe (1/16) (BSE) 0,0576 0,0726 -0,0150  -20,62%
O6pallaemocT Ha 060poTHUA kanuTan (1/22) -0,5683 0,7021 -1,2704 H/n
Tekywa nuksuaHocT (14/17) (BSE) 0,2834 0,7271 -0,4437 -61,02%
Bbp3a nuksunaHocT ((14-13)/17) 0,2834 0,7271 -0,4437  -61,02%
Ab6contoTHa (HesabasHa) nuksuaHocT (12/17) 0,0729 0,1023 -0,0293  -28,68%
KoedmumneHTn 3a egHa akums
Llena/lMpuxoawm ot Mpogax6ou P/S (BSE) (26/(1/23)) 7,3378 9,0292 -1,6915  -18,73%
LleHa/lMeyan6a P/E (BSE) (26/(10/23)) 21,8264 20,4654 1,3611 6,65%
Llena/CueToBogHa cTorHocT P/B (BSE) (26/(20/23)) 0,5221 0,7371 -0,2150  -29,17%
KoedmumeHT Ha MNpogaxbu 3a eaHa akums (1/23) 0,0865 0,0991 -0,0126 -12,70%
KoeduumeHT Ha MNMevanba 3a eaHa akums (10/23) 0,0291 0,0437 -0,0146 -33,47%
KoeduumeHT Ha BanaHcoBa CTOMHOCT 3a egHa akuus (21/23) 1,1981 1,1674 0,0307 2,63%
KoecdhmumneHTn 3a auBmaeHT
KoeduumeHT Ha nsnnawaHe Ha ausuaeHt (11/10) 0,0000 0,0000 0,0000 H/n
KoeduumeHT Ha 3agbpxaHe Ha neyanbara (1-(11-10)) 1,0000 1,0000 0,0000 0,00%
OunBnaeHT Ha egHa akumsa (11/23) 0,0000 0,0000 0,0000 H/n
KoechmumneHTtn 3a passutue
Temn Ha npvpacT Ha npogaxotuTe -0,1270 -8,8768 8,7499  -98,57%
Temn Ha npupacT Ha bpyTHaTa nevan6ta -0,2622 -4,8138 4,5516  -94,55%
Temn Ha NpMpacT Ha akTusnTe -0,0072 -140,8371 140,8299  -99,99%
KoedmumeHTn 3a nuBBbLPUAXK
Koedpuument Obnr / O6wo aktmem (18/16) 0,1415 0,1958 -0,0543 -27,72%
Koedpuument Obnr / Kanutan (18/(18+21)) 0,1506 0,1863 -0,0357 -19,14%
KoedmumeHT Obnr / CobeTBeH kanutan (18/21) 0,1774 0,2290 -0,0516  -22,53%
KoeduumeHt O6Lwo aktuem / CobeTBeH kanutan (16/21) 1,2533 1,1694 0,0839 7,17%
MasapHa kanuTanusaumsa Ha KoMnaHusTa 37101 50457 -13356,23 -26,47%
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6.9 COEJIKM CBBP3AHN NMMUA

BuposeTe cBbp3aHoOCT ca:
1 [bwepHu gpyxectsa
2 [JpyxecTBa nog obLy MHAMPEKTEH KOHTPOM Ypes KIoYOB yrpaBreHCKV nepcoHan
3 [pyrv cBbp3aHu nuua

Mokynkm

31.12.2019 31.12.2018
Tun Bug CBbp3aHOCT OnucaHue BGN '000 BGN '000
Mokynka Matepuanu 1 MHBeHTap (1) (1)
Mokynka Matepuanu 1 KoMnoTbpHM KOMMNOHEHTU (1) (4)
Mokynka Matepuanu 1 Odpuc koHcymaTmBm 2) 3)
Mokynka BbHLWHM yenyrn 2 WHTepHeT (16) a7)
Mokynka BbHLWHM yenyrn 2 KoHcynTaHTCku ycnyru (18) (4)
Mokynka BbHLWHM yenyrn 1 AboHameHTH (1) -
Mokynka BbHLWHM yenyrn 2 AboHameHTH 5) -
Mokynka BbHLWHM yenyrn 1 CodptyepHu ycnyru (38) (592)
Mokynka BbHLWHM yenyrn 2 CodptyepHu ycnyru - (200)
Mokynka BbHLWHM yenyrn 1 Haem Ha codbTyepeH nuueH3 - 3)
Mokynka BbHLWHM yenyrn 2 Haem Ha codTyepeH nuueHs - (79)
Mokynka Jlnxeun no genosntun 1 Pasxogu 3a nuxsu No 4eno3ntu (32) (6)
Mokynka [pyrn bmHaHcosu pasxoam 1 [Apyru bmHaHcoBK pasxoau (15) -

Mpopaxou
31.12.2019 31.12.2018
Twn Bug CBBbp3aHOCT OnucaHune BGN '000 BGN '000
Mpogax6un Yenyrn 1 ABoHamMeHTn - 95
Mpogax6un Yenyrn 1 AOMWHUCTPATUBHWU,CHETOBOAHU YCIyrn 715 661
Mpogax6un Yenyrn 2 AOMWHUCTPATUBHWU,CHETOBOAHU YCIyrn 141 179
Mpogax6un Yenyrn 3 AOMWHUCTPATUBHWU,CHETOBOAHUN YCNyrn 8 5
Mpogax6un Yenyrn 1 KoHcymaTueum 77 23
Mpogax6un Yenyrn 2 KoHcymaTueum 6 -
Mpogax6oun Yenyrn 1 Haemu 476 262
Mpogax6un Yenyrn 2 Haemu 47 37
Mpogax6un Yenyrn 1 O6nayHn ycnyru - 3316
Mpogax6u Yenyrn 1 Mpuxoam ot npogaxbta Ha NMUeH3n 2 256 575
Mpogax6u Yenyrn 2 Mpuxoam ot npogaxbta Ha NMUEeH3n - 76
Mpogax6u Yenyrn 1 TexHuyecka nogapbxka 22 29
Mpogax6oun Yenyrn 2 TexHuyecka nogapbxka 15 14
Mpogax6u Yenyrn 1 MapkeTuHr 1 peknama 27 -
Mpopax6u Jluxsu no 3aemu 1 Mpuxoam ot Nuxem no 3aemun 28 221
Mpopax6u Jluxsu no 3aemu 2 Mpuxoam ot Nuxen no 3aemun 17 18
Mpopax6u Jluxsu no 3aemu 3 lMpuxoam ot Nuxen no 3aemun 39 41

YcnosusTa, NpW KOUTO Ca N3BBbPLLUBAHU COENKNTE HE Ce OTKIIOHABAT OT NasapHUTe 3a nopgo6eH BUA cOenku.

7/ [MEPCOHAITN EKOJ10TI A

.Cvpma Tpyn Xonguur* AJl oTcTosiBa U cnassa pasBuTHMETO Ha ofwa crpaterMs ” MNONUTUKN MO

QHraXMMEHTUTE CW B CbLOTBETCTBME C HALMOHANHOTO OTHOLLIEHWE Ha YNPABMEHNETO Ha HOBELLKUTE PECYPCH.
3aKoHOJaTencTeo B obnactTa Ha onas3BaHe Ha OKonHaTa

cpepa. Komnawuata npunara  Mepku 3a  pasfgenHo
cbbupaHe Ha oTnagbuuTe, MUHUMU3NPaHe,
onon3oTBOpsiBaHE W peuuknupaHe Ha  GutoBute
otnagbum. MNpe3 2017-Ta roguHa ce Cnps U3non3BaHeTo
Ha nnacTMacoBu uYawm, Kato Te Osixa 3aMecTeHun c
nopLenaHoBM U CTBKIEHMN.

MonuTtukuTe Ha Cupma [pyn XonauHr B ToBa OTHOLLEHWE
Ca HacoYeHW KbM CTUMyMNMpaHe Ha OTroBOpHOCTTa U
MOTUBMPAHOCTTA Ha MepcoHana 3a W3MbIHeHWeTo Ha
Bb3MOXKEHUTE My 3a[a4u v Lienu.

[pyXKecTBOTO W npegnpusTusiTa B rpynata npunarat
onpegeneHy kpuTepun 3a NoaGop Ha nepcoHana u cuutar,
Ye pasnonaraTt ¢ aMGULMO3EeH ekun OT NPoECUOHANUCTH,
cnocobeH [a npecrnefBa MNocTaBeHWUTe cTpaTernyeckn u
onepaTtueHu Uenu. ,Cupma pyn XonauHr® Al nHBectupa
B pasfiMyHu nporpamu 3a obyyeHne Ha CBOUTE CRYXUTENn
N NpefocTaBsi Ha CRyXWTeNMTe CU Bb3MOXHOCTM 3a
npochecroHanHo passuTue.

,D,py)KeCTBOTO CyuTa, 4Ye HeroBute Cnyxmtenun wurpaat
Kfo4yoBa pona B pasBUTUETO Ha Herosusa 6usHec u
nocturaHeTo Ha obwute KopnopatmueHn  Uenn  un
cnenosartenHo otaena cneynanHo BHUMaHME Ha
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CrpykTyparta Ha nepcoHana Ha ,Cupma pyn XonauHr Al uma cnepgHaTta guHamuka:

31.12.2019 31.12.2018

Cupwma MNpyn Xonguur A} Bpon Bpon

criyxuTtenu cryXuTtenu

TAO 21 22
OYK 6 8
OBLLO 27 30

OMNCAHME HA BCAKAKBU OONOBOPEHOCTU 3A YYACTUETO HA CIYXWUTENWUTE B

KAMUTAJIA HA OPYXECTBOTO.

He cbliecTByBaT [OrOBOPEHOCTM 3a yYacTue Ha CIYKUTENW B KanuTtana Ha [1pyXecTBoTo.

8/ PUCKOBW ®AKTOPU

8.1 CucrematmnyHmn puckose

ObwmTe puckoBe NPOM3TUYAT OT BB3MOXHW MPOMEHW B
LAnocTHaTa WMKOHOMMYECKa CuUCTeMa U MO-KOHKPETHO,
NpoMsiHa Ha yCcrnoBusTa Ha PMHaHCOBWTE Masapu. Te He
mMoraT Aa ce gusepcuduumpaT, T KaTo Ha TaAX ca
N3MOXEHW BCUYKW CTOMaHCKN CybekTn B cTpaHaTa.

[lBageceT ¥ neT roguHW cnend Kpas Ha nnaHosaTa
MKOHOMMKa B bbnrapua ce npoeexaa nonutuka Ha
MKOHOMMYeCkn pechopmn 1 cTabunusaums, Uenawm
HanmaraHeTo W YHKUMOHMPaAHETO Ha MNPUHUMMIUTE Ha
csobopHaTa nasapHa MkoHoMmuka. B cnepcteBme Ha TOBa,
6usHec cybekTute B Bbnrapns umart orpaHudeHa ncropusi
Ha yHKUMOHUpaHe B cBOOOAHM NasapHu ycrnosus. B Tasu
Bpb3ka Obnrapckute KOMMaHWM, B CpaBHEHME C
KOMMaHWUTe OT 3anagHuTe CTpaHu Ce xapakrepusupaT C
nMnca Ha OnMuT B YCMOBUS Ha Mna3apHa WKOHOMUKA W
OrpaHMYeHn KanmuTanoBu pecypcu, C KOMTO Aa pasBuBaT
AeHocTTa cu. bbnrapua cblwo Taka MMa orpaHuyeHa
MHppacTpyKTypa 3a NoaaAbPXKaHeTo Ha nasapHa cuctema.

B Bwnrapusi, kaTo B MOBEYETO CTPaHW B NPEXOA, e Hanvue
TbProBCkU AevumuT u Oeduumut no TekyllaTa CMeTKa.
CTtpaHaTta HM € BHOCUTEN Ha CypoB METPON U EHEPruHu
pecypcn. B Tasu Bpb3Kka, yBENMYEHUS B LEHUTE Ha
netpona 7] eHepruiHuTe pecypcu HamansBat
KOHKYPEHTOCMNOCOBHOCTTa Ha Gbnrapckata MKOHOMWKA U B
OOMbIIHEHNE 3aBMCUMOCTTA W OT BHOCA Ha MNeTpon u
€HEpPruiHN pecypcu AOMbIMHUTENHO M3nara MKOHOMUKaTa
Ha BarnyTeH pUck OT HebnaronpusiTHU NPOMEHW Ha Kypca
Ha Wwarckusi gonap cnpsiMmo nesa. Kanutanoesute npuxoamu
OT NpMBaTM3aUMsTa Ce O4YakBa NaBHO A HaMarnsBaT CbC
3aBbpLUBAHETO Ha NpMBaTMU3aLMOHHaTa nporpama.

8.1.1. MikoHomuyeckmn pactex

B3aumopeinicTBueTo Mexay WKOHOMUYECKUS pacTex W
BbHLUHATa 3afMbXHANOCT Ha CTpaHaTa oka3BaT MNpsiko
BNMSHME BBbPXy QOPMUPAHETO W U3MEHEHWEeTO Ha
nasapHWTe YCNoBMS W VMHBECTULIMOHHWSA  KIMMmarT.
OdmumanHuTe cTaTUCTUYECKUM [daHHU MNokKa3BaT peareH
pactex Ha BBl n Ha BBl Ha rmaBa OT HaceneHneTo npes
nocrneaHUTe roavHN, KOeTo OTroBapsi M Ha nporpamMaTta 3a
pasBuTME Ha NPaBUTENCTBOTO.

CbrnacHo nybnukysaHa uHdopmaums ot HCW, cnep
BBbBEX/JAHETO Ha cucTeMaTa Ha BanyTeH 6opa npes

Cupma I'pyn Xosaunar AJ{
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1997 r., bbnrapms noctura  MakpoOWKOHOMMUYECKa
ctabunHocT M Jobpu nokasateny 3a WKOHOMMYECKO
pasBuTHe.

3abaBeHVAT MKOHOMUYECKN pacTex, He caMmo B Bbnrapus,
HO W B OCTaHanuTe AbpxasW, KbAaeTo [IpyxecTBOTO
peanusupa CcBOsiTa NPOAYKUMSi, O3Ha4yaBa HamarneHa
aKTVBHOCT OT CTpaHa Ha WKOHOMWYeckuTe cybekTn oT
KbETO M HamarneHo HMBO Ha MHBECTULMUTE KaTo Ao U B
YacTHOCT B codpTyepHu pelueHus. B Ta3m Bpb3ka, no-
HUCBK MKOHOMMWYECKU pacTex Brnsie HebnaronpusTHO Ha
fdeviHocTTa Ha [pyxectBoto M 6u nonpeunn Ha
peanusaums Ha  ObgewmTe  nraHoBe  CbIMACHO
npeaBapuTENnHO 3anoXeHn napameTpy.

8.1.2. Monutnyeckn puck

MonuTnyecknaT puck € BEeposTHOCTTa OT CMsHa Ha
MpaBuTENCTBOTO, UMW OT BHe3anHa NpoMsiHa B HeroeaTa
nonuTuKa, OT BB3HUKBAHE HA BBLTPELUHONONUTUYECKU
CbTpeceHVs 1 HebnaronpusATHU NPOMEHN B €BPOMNENCKOTO
n/Mnn HauMoHanHOTO 3aKOHOAATencTBO, B pe3ynTaT Ha
KOeTo cpepaTta, B KOSITO onepupat MeCTHUTE CTOMaHCKu
cybekTV Aa ce NPOMEHW HeraTuMBHO, a MHBECTUTOpUTE Aa
noHecart 3aryou.

MonuTtnyecknTe puckoBe 3a bbnrapus B MexgyHapoaeH
nnaH ca CBbp3aHW C MOETUTE aHraXMMEHTUTE 3a
OCbLUECTBABAHE Ha CEpPUO3HU CTPYKTYpHU pedopmn B
CTpaHaTa B Ka4yeCcTBOTO M Ha paBHoMpaBeH uneH Ha EC,
noBuLLABaHe Ha couuanHata CTabUNHOCT orpaHuMvaBaHe
Ha Hee(eKTUBHUTE Pa3XOau, OT efHa CTpaHa, KaKTo U CbC
cunHata gectabunusaumsi Ha ctpaHuTe oT bnvskusi M3Tok,
3avecTaBaluTE 3annaxv OT TEpPOPUCTUYHM aTeHTaTu B
EBpona, 6exaHCky BbIIHM U HECTabWUITHOCT Ha KM4oBU
CTpaHu B HenocpeacTeeHa 6nusoct go bvnrapus.

Bwnrapus, kakto u gpyrute abpxasu - YneHku Ha EC ot
pervoHa, npoabikaBa Aa Gbae cepuo3HO 3acerHata oT
obuo eBponenckuss NpobrneM C MHTEH3NBHUSA OexaHCKn
noTok oT Bnunskms n3Tok.

[Opyrn caktopun, KOUTO CbLUO BAMSAT Ha TO3M pUCK, ca
eBEHTyarnHWTe 3aKOHOAATeNHW MPOMEHU M B YacTHOCT
Te3n, KOUTO KacasT CTOMAHCKUS W MHBECTULMOHHWUS
Kn“MaT B CTpaHaTa.
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8.1.3. KpeauteH puck

KpeouTHMAT puck Ha cTpaHata € CBbp3aH CbC
cnocobHocTTa Ha pAbpxaBaTa [fda noracssa penoBHO
3agbmKkeHusiTa cu. B ToBa OTHOWweHue bBbnrapus
NOCTOSIHHO NoAobpsiBa NO3NLMUTE CU HA MeXOYHapoaHUTe
ABNroBW Nasapu, KOETo ynecHsiBa 4OCTbMa Ha AbpXasaTa
N MKOHOMWYECKUTE areHTW A0 (PUHaHCMpaHe OT BBbHLUHU
M3TOYHWUM. Hal-BaxHusT edekT oT nopobpsisaHeTo Ha
KPEOUTHUS PENTUHr € B MOHWXKaBaHe Ha pUCKOBUTE
npemMunm no 3aemuTe, KOETO BOAM A0 MO-GrnaronpusaTHU
NXBeHW paBHUWA (Npu paBHM Apyru ycnoswus). MNMopaan
Tasn NpuyrMHa NOTEHLMANHOTO NOBULLIABAHE HA KPEAUTHNUSA
PEeNTUHr Ha cTpaHata 6y umano GnaronpusTHO BRUSHWE
BbpXy AEWHOCTTa Ha [IpyXeCTBOTO W MO-TOYHO BBPXY
HeroBoTO duHaHcupaHe. OT gpyra cTpaHa, NoHWKaBaHeTo
Ha KpeauTHWs penuTuHr Ha bBwbarapya 6u  umano
OoTpULATENHO BNMSIHWE BBPXY LieHaTa Ha puHaHCMpaHeTo
Ha [lpyxecTBOTO, OCBEH aKkO HeroBuTe 3aeMHu
cnopasyMeHus He ca ¢ dmKkeupanu nuxeun. OnpegensHeTo
N M3MepBaHeTO Ha TO3W PUCK Ce OocbluecTBsiBa OT
creumanmanpan MexayHapoAHU KPEAUTHN areHLUnn.

KbM gaTtata Ha HacToALWMNS: [OKYMEHT KPEAUTHUAT PEVTUHT
Ha P. bvnrapusa e kakto cnegga:

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

. Moody’s - OwbnrocpoyeH Baa2 cbc crabunHa
repcrnekTvBa 3a YyaectpaHHa U MecTHa BanyTa;

. Fitch Raitings - B 4yxgecTpaHHa BanyTa
obnrocpodeH  BBB-  cbc  cTtabunHa  nepcnekTvBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektusa n B MecTHa
BanyTa gbnrocpoyeH BBB cbc cTtabunHa nepcnektusa.

Bwnrapvsa npogbmkasa fa puHaHcMpa CBOUTE HYXAU npu
CpaBHUTENHO A00pWN KPeaUTHW YyCnoBUA MManku npeasma
HamaneHnTe [AbArOCPOYHW pentuHrn. [llonuTukata Ha
EBponeickata ueHTpanHa 6aHka Mo npepocTaBsHe Ha
KONMMUYeCTBEHN yrnecHeHus (quantitative easing)
npegnonara 3anasBaHe Ha NCTOPUYECKO HUCKUTE NMUXBEHU
paBHuwa B EBpona, oT kbgeto u 6M cTUmMynupano
NpMBMMYaHETO Ha  KpeaWTeH pecypc OT  BCUYKK
MKOHOMMYECKM cybeKTu, BKNouMTenHo [pyecTBoTo.

8.1.4. BanyTeH puck

Ekcnosnuusta KbM  BanyTHUSE puUCK NpeacTaBnsiBa
3aBUCUMOCTTa 1 edPeKTUTE OT U3MEHEHVNETO Ha BanyTHUTE
KypcoBe. CUCTEMATUYHUAT BanyTeH PUCK € BEPOSITHOCTTA
OT eBeHTyarHa NpoMsiHa Ha BanyTHUSI PEXWM Ha cTpaHaTa
(BanyTteH 6opa), koeTo 6u foBeno unu Ao obesleHsABaHe
Ha neBa WM [O MNOCKbMNBaHE Ha neBa ChpsiMO
yyxgecTpaHHWTe BanyTu. BanyTHusT puck wWwe wma
BMMSHUS BbPXY KOMMaHUW, WMaly nas3apHu [AsroBse,
nnawiaHuwsitTa Ha KOMTO Ce M3BbpLIBAT BbLB BanyTa,
pasnuyHa OT neBa W €BpPOTO. Tbll KaTO CbrNacHo
[eNCTBaLLOTO 3aKOHOAATENICTBO B CTpaHata ObnrapckusaT
neB e pukcMpaH KbM €BpOTO B CbOTHoweHne EUR 1 =
BGN 1.95583, a bwnrapckata HapoaHa 6aHka e AnbXkHa
Aa noabpxa HMBO Ha GbnrapckiTe nesoBe B 0OpbLUEHME,
paBHO Ha BanyTHWTe pe3epBu Ha GaHkaTa, PUCKBT OT
obe3ueHsiBaHe Ha neBa CNpsIMO eBponelickaTa Banyta e
MUHUMareH U ce CbCTOM BbB EBEHTyarnHO MPeACPOYHO
npemaxeaHe Ha BanyTHusi 6opa B cTpaHaTa. Ha To3u eTan
TOBa M3rnexaa Marnko BEposiTHO, Tbil KaTo O4aKBaHusTa
ca BanyTHuUAT 6opa Aa 6bae OTMEHeH Npy NpuemMaHeTo Ha
eBpoTo B Bbnrapus 3a oduumanHa nnatexHa eauHuua.
TeopeTnyHo, BanmyTHUST puUck 6M MOrbn Aa ce MoBuULLW,
Korato Bbbnrapus ce npucbeauvHM KbM BTOpUS eTan Ha
Esponenckua BanyteH MexaHnsbm (ERM Il). Toea e
pexum, B KOMUTO cTpaHaTa TpsibBa Aa nogabpxa BanyTHUS
KypC CMpsiMO €BpOTO B rpaHuuute Ha +/-15% cnpsmo
LueHTpaneH napuTeT. Ha npakTtuka, BCUYKM [ObpXasu,
KOUTO MoHacTosleM ca B TO3W MexaHusbm (daHus,
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EctoHus, Kunbp, Jlutea, JlatBus, Manta), ca cBugetenu
Ha konebaHusi, KOUTO Ca CblLUECTBEHO MO-Manku oT
nossoneHnte *15%. ®uKcMpaHMAT Kypc Ha neBa KbM
€BpOTO He enuMUHMpa 3a Gbnrapckarta Banyta pucka ot
HebnaronpusiTHU OBWXKEHUSI Ha Kypca Ha eBpOTO CrpsiMO
OpyrMte OCHOBHM Banytu (watcku gonap, OputaHcku
nayHa, wBeenuapcku @paHK) Ha  MexayHapoaHute
(PUHaHCOBM nNasapuW, HO KbM HACTOALWMSA MOMEHT
OPYXeCTBOTO He cunTa, Ye TakbB pUCk 6u 6un cbliecTBeH
No OTHOLUEHME Ha AerHOCTTa My. [Ipy>eCcTBOTO MOxe Aa
Gbaat 3acerHarTo OT BanyTHUS PUCK B 3aBMCUMOCT OT BMAaa
Ha BamnyTata Ha napuyHUTe MOCTBMNIIEHNS U OT BMAA Ha
BaryTaTa Ha NoTeHUManH1Te 3aemMm Ha ApYyXecTBOTO.

8.1.5. JlnxeeH puck

JInxBeHusaT puck e CBbp3aH C Bb3MOXHW, €BEHTyarHu,
HeraTMBHW NPOMEHW B NNXBEHUTE HMBA, YCTaHOBEHW OT
rHaHCOBUTE MHCTUTYLUMK Ha Penybnuka benrapus.

Ha cBoeTo 3acepmaHve Mo BbBNpPOCUTE Ha NapuyHaTa
nonutuka Ha 13 gekemspu 2018 r. YnpaBuUTENHUAT CbBET
B3€ peLleHne Aa NpeycTaHOBU HETHUTE MOKYMKW Ha akTUBK
npe3 paekemeBpu 2018 r., kato 3anasu 6e3 npomsiHa
OCHOBHUTE nNWXBeHM npoueHTM Ha ELB wn popassue
OpWeHTUpa cu 3a peMHBECTUpaHe Ha akTueu. HeszaBucumo
Ye MocTbMBaWMUTE AaHHM ca no-crabu OT O4akBaHOTO,
OTpassiBalky MO-HWUCKOTO BBHLUHO TbpCeHe, a WU nopaauv
HSKOM pakTopW, crneunmduyHM 3a OTAENHW CTpaHu U
CEeKTopW, CUITHOTO B OCHOBaTa CW BbTPELUHO TbPCEHE
npoAbkaBa [fa MOAKPENs WKOHOMWYECKUS TMOAEM B
€eBpOo30HaTa M NOCTENEHHO 3acunBaLLmsl ce HNaUNoHeH
HaTUCK. ToBa 3aTBbpXAaBa yBepeHocTTa Ha
YnpaBuTenHus CbBET, Y€ YCTOMYMBOTO A06NmxkaBaHe Ha
MHMNaumaTa 00 LerneBoTO M paBHULLE Lie NPOAbIDKM U
Le ce 3anasv 4opu cried NpeycTaHOBSIBAHETO Ha HETHUTE
noKynkn Ha aktmeu. CblueBpPeMEHHO OcCTaBa Hanvue
3HauMTEeNnHa HECUrypHOCT, CBbp3aHa C reononuTUYECcKU
akTopu, CbC 3annaxata OT NPOTEKLUMOHU3BM, C YSA3BUMMU
MecTa B CTpaHUTE C HOBOBB3HMKBALLUM Masapu WU
konebaHusiTa Ha duHaHcoBMTe nasapu. ETo 3awo Bce
olwe e HeobxoduMMma MOMUTUKA Ha 3HAYMTENHO MapUYHO
CTUMynupaHe, KOSTO Aa mnognomMara no-HaTaTbLUHOTO
3acunBaHe Ha HaTWCka Ha BbLTPELUHUTE LUEHW U Ha
OvHaMukaTa Ha obLiaTa nHdnauusi B CpegHOCPOYEeH NiaH.
OpreHTUPBT Ha YNpaBUTENHUSA CbBET OTHOCHO OCHOBHUTE
nuxeeHn  npoueHtTM Ha  EUB, nogkpeneH ot
pevHBECTULMUTE Ha 3HaYMTenNeH obem NpuaodbuTh akTuBY,
npoAbikaBa [Aa ocurypsiea HeobxoaMMOTO  Mapu4HO
npegnaraHe  3a  yctoWuuMBoTo  gobnwkaBaHe — Ha
WH(naumaTa KbM LEeneBoTO M paBHUWe. BbB Bceku
crnyyam YnpaBuTENHUAT CbBEeT € B TOTOBHOCT fAa
npucnocobsiBa BCUYKU CBOM MHCTPYMEHTU B 3aBMCUMOCT
oT obcTosTencTeaTa, 3a ga rapaHTupa, yYe uHdpnauusta
npoAbikaBa ycToOMYMBO fAa ce gobnwkasa [0 LeneBoTo
CV paBHULLE.

8.1.6. MlndnaumnoHeH puck

WHdnaunoHHusT puck npeacrasnsasa BCceobLL0
noBuLIaBaHe Ha LieHUTe, Npu KoeTo napuTe ce obesueHAT
N CbLUEeCTBYBa BEPOATHOCT OT MoOHacsHe Ha 3aryba oT
[OMakuHcTBaTa n mpmMmuTe.

8.1.7. Puck oT HebnaronpusiTHu NPOMEHN B AaHbYHUTE U
APYrv 3aKOHU

HaHbuuTe, NnawaHu ot 6'bﬂrapCKI/1Te TbProBCku cy6e|<'r|/1,
BKNOYBaT AdaHbuM NpU KU3TOYHUKA, MECTHU OdaHbun wn
TaKCWU, OaHbK BbPXY KopnopaTuBHaTa neyan6a, OaHbk
nobaBeHa CTOWHOCT, akUuM3u, U3HOCHM U BHOCHUM MUTa U
MMOTHM AaHbun. Cuctemata Ha AaHbYHO obnaraHe B
anrapvm BCe oule Ce pasBuBa, B pe3yntart Ha KOEeTo
MOXe [Oa Bb3HUKHE MNpOoTMBOpeYMBa OdaHbYHa NpakTuka
KaKTO Ha Obp>XKaBHO, Taka U Ha MeCTHO HUBO.

29



MexduHeH uHdusudyarneH doknad Ha pbkosodcmeomo Ha ,Cupma pyn XonduHe" AL
3a nepuolda 01.01.2019 e. — 31.12.2019 a.

WHBecTuTopute TpsbBa cCbLO Taka [Aa B3emaT nof
BHUMaHuMe, 4e CTOMHOCTTa Ha MHBECTUUMATA B aKkuumn
Moxe Aa 6bae HebnaronpusiTHO 3acerHata OT NPOMEHU B
[OefCcTBaLLOTO AaHbYHO 3aKOHOA4ATENCTBO, BKITOYUTENHO B
HEroBoToO TbJiKyBaHe W npunaraHe. B AonbvriHeHWe,
[aHbYHOTO 3aKOHOAATENICTBO He € eAMHCTBEHOTO, KOeTo
MOXe [Oa npeTbpnn npoMdaHa, Kato Ta3n npoMdaHa Aa
3acerHe HeraTMBHO AenHOCTTa Ha [ipyxecTBOTO. Bbnpeku
Yye no-rongmMarta 4acTt OT GbnrapckoTo 3aKoHOAATEeNCTBO
BeYe e XapMOHU3MpaHO CbC 3akoHoAaTencrTBoto Ha EC,
npunaraHeTo Ha 3akoHa e O0OekT Ha KpuTuka oT
eBponenckMTe napTHbopu Ha Bbnrapus. CvaebHata u
agMMHUCTpPaTUBHA MpakTMka ocTaBaT npobneMaTuyHu:
Obnrapckute cbaunuuia He ca B CbCTOSIHUE €(DEKTUBHO
[a pewaBaT CrMopoBe BbB Bpb3ka C MNpaBa BbpXY
COBCTBEHOCT, HapylleHUss Ha 3aKOHOBM W [JOrOBOPHU
3adbIKeHUA W apyrm, B pesyntart  Ha  KOeTo
CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTENHO BUCOK.

HebnaronpusaTHNn NpOMeHN B AaHbYHUTE U APYrY 3aKOHU
6uxa goBenu o BrowasaHe Ha obLuTe yCroBusl, B KOUTO
[pyxxecTBOTO Onepupa, OT KbAETO U [0 BrolaBaHe Ha
HeroBute  Obgewm  pesyntatu. [lo  cneumanHo,
yBEMUYEHMETO Ha [JaHbka BbpXy KoprnopaTvBHaTa
neyan6a u gpyrm gaHbuy 1M Takcu 6y Hamanuno KpawHus
pasnonaraem pesyntaT 3a HOBU WHBECTULMWM W/Mnu 3a
pasgaBaHe Ha AVBUOEHTU Ha CBOUTE aKLMOHEPU.

8.1.8. Puck ot dhopcmaxkopHn obcTosaTencTea

dopcmaxopHn CcbbuTMa kato npupoaHu  GeacTeus,
caboTtaxu, n3byxsaHe Ha BOWMHW N TEPOPUCTUYHU aKToBe,
KakTo ¥ Apyru, Morat da AoBeAaTt A0 Henpeasuavma
NpoMsiHa B MHBECTUTOPCKOTO OTHOLLEHUE U MHTEpPeC BbB
Bpb3ka C MNasapa Ha BCSKAaKBM akuun, Kakto W no-
KOHKPETHO akuunTe Ha ,Cupma pyn XonguHr" ALl. Hskou
opCMaxXopHN CbOUTUS He NpeaBKAaT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcMaxopHUTE CbOUTUST Guxa MOrnM CepuosHO Aa
NOBMNUSAT Ha pe3ynTaTtute Ha [pykecTBOTO KaTo HamansT
HEroBUTE BB3MOXHOCTM 3a MPOBEeXAaHe Ha HopMarHa
6usHec pgeHOCT W [JagaT OTpaXeHne B MNOCOKa
yBennyeHne Ha pa3xogHuTe nepa.

8.2. HecucrtemaTtnyHm puckose

HecuctemaTnyHute puckoBe ce cCBbp3BaT C 0OWMSA
MHBECTULIMOHEH PUCK, cneuuduyeH 3a camarta dvpma u
oTpacbna. HecucrtematnyHute puckoBe morat ga bvpart
pasgeneHM Ha [ABa Buga: OTpacrioB puck, Kacaell
HECUIYpHOCTTa B PasBUTUETO Ha OTpachbia KaTo Usno u
obwodnpmeH puck, npousTuyaly, OT crneundurkuTe Ha
KOHKPETHOTO OPYXECTBO.

8.2.1. OTpacnoB puck

[eiiHocTTa Ha [lpyxecTBOTO U Ha koMnaHunTe oT [pynaTta
€ UW3MoXeHa Ha pasnMyHU pUCKOBE, BKMOYMTENHO: 1)
pUCKOBE, TUMWYHU 3a OTpacbfla Ha WHMOPMALMOHHU U
KOMyHVKaumoHHn TexHonorum (UKT); n 2) un puckose,
cneunduyHn 3a camoto [pyxectBo. [lpuxogute w
neyanbata Ha [pyxectBoto wMoraT pga Obgar
HebnaronpusTHO 3acerHaTm OT MHOXECTBO (DaKTopu:
KOHIOHKTYpa Ha (pUMHaAHCOBUSI Masap U Ha nasapa Ha
MH(OPMALMOHHN U KOMYHMKaUWMOHHU  TEXHOSoru;
crnocobHocTuTe Ha [pyecTBOTO Aa ocurypu edekTrBHO
ynpaBneHne, OueHKka Ha pasnuyHUTEe puckoBe U
MKOHOMMYecKaTa  LenecbobpasHOCT Ha  oTAenHuTe
CAENKW, MKOHOMUYECKUS KNUMAT B CTpaHaTa v apyru.

8.2.2. CneundmyeH upmMeH puck

DUPMEHMAT PUCK € CBbp3aH C eCTeCTBOTO Ha AenHoCcTTa
Ha [pyXecTBOTO, kaTo 3a BCAka GupMa € BaxHO
Bb3BPbLLAEMOCTTa OT WHBECTMpaHWTE CpeacTeBa W
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pecypcu [f[a CbOTBETCTBA Ha pucka, CBbp3aH C
MHBECTMLMATA.

OcCHOBHUAT oupMeH puck 3a ,Cupma Mpyn Xonguur” Al e
CBbp3aH C Bb3MOXHOCTTAa 32 HamansiBaHe Ha
NNaTexocnoco6HOTO TbpCEHE Ha NPOAYKTUTE U YCNyruTe,
npegnaraxu ot ['pynaTa, KakTo 1 B NPOMsIHAa Ha ycrnosusita
3a npopjaxba Ha Te3n nmpogyktu u ycnyrn. OGvpmeHusaT
puUCK MOXe [a OKaxe BfusSHME BbPXYy pbCTa Ha
[oroBopuTe 3a ycnyru no paspaboreaHe v npefocTaBsiHe
Ha codTyepHu pelleHus. HecurypHoctTa moxe ga 6vae
M3MepeHa u4pe3 MNpPOMEHNMBOCTTa Ha nonyyYaBaHWUTe
npuxoou B TeuveHne Ha BpemeTo. ToBa O3HayaBa, u4e
KONMKOTO ~ MO—TIPOMEHNUBM U MO—HEMOCTOSIHHM  ca
NpUXOAuTe Ha OafeHOo OPYXEeCTBO, TONKOoBa Mo—ronsma e
HECUrypHOCTTa APY>XECTBOTO Aa peanuavpa nonoxuteneH
duHaHCOB pesynTaT, T.e. PWUCKbT 3a WHBECTUTOPUTE,
PECNEKTMBHO KpeauTopuTe e 6bae no—BUCoK.

8.2.3. OnepaumnoHeH puck

OnepauyoHHUTE PUCKOBE Ca CBbP3aHW C YNpaBleHWeTo
Ha [PY)KeCTBOTO M MoraT [a Ce M3passT B CIEAHOTO:

* B3MaHe Ha TrpelwHn peleHna 3a TeKywoTo
ynpaereHMe Ha WHBeCTUUMUTE U TJMKBUOHOCTTA Ha
APYXeCTBOTO OT MEHUAXXBPCKNA CbCTaB;

* HEBBb3MOXXHOCTTa Ha MEHUIXKbPCKUA CbCTaB Aa
CTapTupa peanu3aumdaTta Ha nnaHupaHu MnpoeKkTn wunu
imMnca Ha noaxogdaln Kagpu 3a ToBa;

. HanyckaHe Ha KIo4oBun cnyxurtenun n
HEBb3MOXXHOCT 3a HasHa4aBaHe Ha HOBW;

. pVCK OT NPEeKOMepHO HapacTBaHe Ha pasxoauTe
3a ynpaBneHve 1 agMUHUCTpaLUsi, Bodell 40 HaMarsiBaHe
Ha obLiaTta peHTabunHOCT Ha KoMMNaHusATa.

3a onTMMusMpaHe W yNpaBrieHWE Ha pucka Le ce
M3Mon3eaT pasfu4HM  MEeXaHu3MW, KOWTO  BKIOYBAT
CrieiHUTE OCHOBHW HanpasIieHs:

. pasymMmHa MHBECTULIMOHHA NONNUTUKA,

* onTUMU3npaHe CTPyKTypaTa, Ka4deCTBOTO M
Bb3BPbLUAEMOCTTa Ha aKTUBUTE Ha ﬂ,py)KeCTBOTO;

. 3awmTta oT HebnaronpuaTHU "
HepobpoxenaTenHn BbHLUHWM hakTopy U aTaku U T.H.

8.2.4. 3awmTa Ha MHTeneKkTyanHaTa co6CcTBEHOCT

OnasBaHeTo U 3awmTaTta Ha MHTeneKTyanHa cobCTBEHOCT
Ha [pynaTta e OT peluaBallo 3Ha4YeHWe 3a HeWHUs ycnex.
Ta uv3nonsea  HaW-pasnuyHM  cpeactsa, 3a  da
MAEHTUMULMPA U KOHTPONMpa NoTeHUManHUTe puckose K
[a 3aWuT HerHaTa MHTenekTyanHa cobcTBeHocT. Tesu
MEpKM BKIOYBAT KaHAMAATCTBaHe 3a NMaTeHTU, TbProBCKU
MapKu 1 permcTpupaHe Ha Apyrn Mapku 1 aBTOpcKu npasa,
3a Aa ce NpefoTBpaTV HapyLleHne Ha aBTOPCKOTO NpaBo U
TBProBCkUTE Mapku. Benpeku Te3n yeunus, Npynata moxe
[a He e B CbCTOsHME Aa MpefoTBpaTh TpeTu CTpaHu Aa
n3nonseaTt unu npopasar 6e3 pa3pelleHne ToBa, KOeTO TS
cunTa 3a cobctBeHa TexHomrorus. Beuykn Tesm mepku
npeaocTaBsaT camMo OrpaHWyeHa salmuta U HeHWTe npasa
6uxa mornu ga G6baat OCnopeHn unu no Apyr HauyvH
3acerHaTn. Bcska mHTenekTyanHa cobCcTBeHOCT Moxe Aa
6bOe ysA3BMMa OT paskpuBaHe wnu 3noynotpeba ot
CTpaHa Ha CRyXuTenu, NapTHbOPU WU TPETU CTPaHu.
TpeTuTe cTpaHum wMoraT [fa pasBuAT  He3aBUCUMO
TEXHOMOrMM, KOUTO MO CbLUECTBO Ca EKBMBANEHTHU WK
no-gobpu ot TexHonoruute Ha [lpyxectBoto. OcBeH TOBa,
TpeTa CTpaHa MOXe Aa HarnpaBu PEeUHXEHEPUHT Win Mo
ApYr HayvH gda nomyyv U Aa W3non3ea TexHoMnorum u
MHdopmauus, kosiTo [pynata cuMta 3a cBos. B Tasu
Bpb3ka, [IpyXeCcTBOTO MOXe fa He ycnee Aa 3awuTu
npaeata cuM Ha COBCTBEHOCT cpelly HeoTopusnpaHo
KOMMpaHe Wnu u3norfssBaHe OT TpeTa CTpaHa, koeto 6u
MOrno Aa uma HebnaronpuateH edpekT BbpPXy KOHKYPEHTHO
1N (UHaAHCOBO MOMOXeHWe W fa Josede A0 chnaj B
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npogaxoute. B oonbrHeHWe, 3aKOHUTE U cbaunuLiaTta Ha
HAKOM CTpaHM MOXe [a He npegnarart ecbeKTI/IBHO
CpeAcTBO 3a 3aluTa Ha npaBaTa BbpXy WHTenekTyanHa
CcobCTBEHOCT.

8.2.5. Puck oT cknouBaHe Ha cOenku CbC CBbpP3aHu nuua
no LieHW, pasfnnyHn OT nasapHuTe

[pyXecTBOTO € 4acT OT UKOHOMM4Yecka rpyna. PuckeT oT
M3BbpLUBaAHE Ha cAenku c npegnpusatusata ot [pynaTta,
YUUTO YCNOBUS Aa Ce pasnuMyaBaT OT MNa3apHUTE KbM
MOMEHTa Ha cjenkara ce enuMuHMpa [JOTOMKoBa,
Ookonkoto [pyxecTBOTO Ce CTpeMu [Aa noaabpxa
npospayHa nonuTUKa BbB Bpb3ka C OTHOLUEHMATA CU U
TpeTupaHeTo Ha CBbp3aHuTe pApyxecTsa. [OKONKOToO
CblUecTByBaT CAENKM B WMKOHOMWYEcKaTa rpyna, Te ce
CKIIloMBarT Npu CTaHdapTHUTE nasapHu YCrnoBus B AafeHus
MOMEHT 1 He obnarogeTencTBaTt HUKOsI OT CTpaHuTe.

8.2.6. Puck ot obesueHka Ha akTMBMTE Ha APYXECTBOTO
PuckbT oOT obe3ueHka Ha akTuBuMTe ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamanssaHe Ha 6anaHcoBaTa CTOWHOCT
Ha akTmBuTe Ha [pyxectBoTo. EBeHTyanHa obesleHka Ha
AbAroTpaiHUTe MaTepuanHn u/vnv HemaTepuanHn akTuem
6v pgosena [o0 HeobGxoAMMOCTTa OT OCHETOBOASBAHE Ha
3aryba ot Ta3n obesueHka. ToBa OT CBOS CTpaHa MOXe Aa
Brown  ObgewwnTe  pMHAHCOBK pesyntatu  Ha
[pyXecTBOTO KakTo W [a [oBefe [0 peanuavpaHe Ha
KpaeH oTpuuateneH WHaAHCOB pe3ynTaT 3a [adeH
rogvieH nepuod. ToBa OT CBOSA CTpaHa BOAM OO PUCK OT
HEBB3MOXHOCT 3a pasnpefensHe Ha [AWBUAOEHT 3a
CbLUECTBYBALLUMTE aKUMOHEPU KbM TO3M ObAeLy MOMEHT,
KaKTo M BB3MOXHO HamarieHWe Ha nasapHaTa ueHa Ha
aKkumsa Ha [lpyxecTBOTO Mopaau BroleHuTe uHaHCcoBU
nokasarenmu.

8.3. PuckoBu (haktopu, xapaktepHu 3a
akummuTe, npegmMeTr Ha  ©opcoBa

TbproBus

PvcKbT Npy MHBECTUPAHETO B LIEHHU KHUXKa ce CBbp3Ba C
HecurypHocTTa n HEBB3MOXHOCTTa 3@  TOYHO
npeaBuwxaaHe Ha Obaelm edekT u BAUSHWE BBPXY
ovakBaHaTa BBb3BPbLLAEMOCT oT HanpaBeHaTa
VNHBECTULMS.

OCHOBHUAT PUCK W HECUTrypHOCT 3a akuuMoHepuTe Ha
,Cupma Ipyn XonmguHr® ALl e BeposiTHOCTTa TsAXHaTa
WHBECTULUMS B aKuMM Ha JPYXeCTBOTO [a He 3anasu
CBOSITa CTOMHOCT, KaKkTO 1 4@ He reHepupa ovaksaHaTa oT
TAX Bb3BPbLLLAEMOCT MOPagU MOHWKEHWE Ha LeHaTa Ha
aKumMuTe Unu nunca Ha Apyry A4oXoam (AMBULAEHTW) OT TAX.

,Cupma pyn Xonauxr® Al uHdopmupa noTeHumanHute
WHBECTUTOPU, Y€ MHBECTMPAHETO B aKuuv € CBbP3aHo C
onpepenexu puvcKoBe. WHBecTutopute TpsibBa
BHMMATenHo [fa npoyeTaT M OCMUCAAT PUCKOBETE,
CBbp3aHM C WHBECTMPAHETO B akuuMu OT HacToswara
emvcusa npeamn Aa B3eMaT MHBECTUMLIMOHHO peLleHue.

,Cupma pyn Xonguur‘ A[l ce cTpemu Aa nopabpxa
HUCBK PUCKOB Npodun 4Ype3 noaabpKaHeTo Ha HUCKM
HMBA Ha (PUHAHCOB WU OnepaTUBEH INMBLPWUIDK, BUCOKO
HMBO Ha onepaTuBHa e(EKTUBHOCT, BbLBEXAAHETO Ha
CTPWUKTHU MpaBuna W Npoueaypy npu yrnpaBreHUeTo Ha
OEe’HOCTTa M CTPOr KOHTPOST 3a TSXHOTO CrasBaHe,
avBepcudvuMpaHe Ha  KNMeHTckaTa 6asa M Ha
pocTtaBuunumTe.

MN36poeHOTO npaBu OpPYKECTBOTO YCTOMYMBO Ha BBHHLUHU
HeraTMBHM LUOKOBE, HO BbMpekM TOBa B CBOSITA AEWHOCT
cpella 3HauuTerHW pUCKOBE, KOMTO MoraTt Aa MoBMMUSIAT
OTpULATENHO Ha pPe3ynTaTuTe Ha ApYXeCTBOTO.
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8.3.1. LLEHOBW/ PUCK

[MpomeHnTe B uUeHaTa Ha akuyumute Ha ,Cupma [pyn
XonguHr® Al morat pga ObaaT MoOpoAEeHM, KakTo OT
dyHOAMEHTanNHOTO CbCTOsSHME Ha  [lpyxecTBOTO -
HaCTOSIlUM M O4YaKBaHW pe3ynTatm OoT [erHocTTa U
dunHaHCOBU pe3ynTaTh, Taka U OT WKOHOMUYECKUTE U
nasapHu ycrnoeusi B bBbnrapus u ot nasapHute u
MKOHOMWYECKM YCIOBKS B CBETOBHaTa MKOHOMMUKA.

AkunoHepuTe crnegsa Aa vmat npeasug, Ye € Bb3MOXHO
[a HacTbnsaAT CbOUTUS, KOUTO [a TMNPUYUHNAT  pesku
KonebaHvs B MasapHWTE LEHW Ha akuuuTe, KakBUTO U
npegn ca ce nposiBABanM Ha Obnrapckusi kanutanos
nasap v Ha MexayHapogHuTe hMHaHCOBY Nasapw, KakTo u
ye nomobHM konebaHusi e BepoOsSTHO [Oa 3acerHat B
HebnaronpuaTHa nocoka akuumute Ha ,Cupma [pyn
XonauHr A

Ma3apHaTa CTOMHOCT Ha akuuuTe Lie ce onpeens Ha
Gasata Ha TbpPCEHETO W MpepfiaraHeTo, M LUeHata Ha
akuMMTe MoXe [da HapacTBa unvM ga Hamanssa. Teau
,konebaHus“ Ha ueHWTe MoraT fna [fgosedatr [0 ToBa
[afeHa LeHHa KHura ga cTpyBa B AafeH MOMEHT MHOro
no-mMarnko, OTKOJSIKOTO CTOWHOCTTa, Ha KOSITO € 3aKyneHa.
Tasn gvHaMuka Ha LeHuTe e OcoDeHO xapaKTepHa 3a
nasapa Ha OGMKHOBEHM aKumu, YumTo 6OPCoBM LEHN MoraT
na 6bpat npegmeT Ha pesku konebaHus B pe3ynTaT Ha
ny6nMyHo onoBecTeHa WHdopmauusi 3a rHaHCOBUTE
pesynTaTu Ha OpyxectBoTO, npomeHn B
3aKOHOAATENCTBOTO W APYY CbLUECTBEHN CHOUTMS.

3HaunTeneH 6pown npoagaxbu Ha akumute Ha ,Cvpma [pyn
XonauHr® ALl 3a onpeferneH nepvon OT Bpeme MoOXe aa
oKkaxe HebnaronpuaTHO BNUsiHWE BBbPXY MNOAAbPXAHETO
Ha JOCTUrHATOTO HMBO Ha LeHaTa uMm. TakoBa cbbutne 6u
6uno B pe3ynTaT Ha 3HAYATENHO MNpEeBULLEHWE Ha
npogaBayMTe Ha TE3W akuuM Hap KyrnyBauute B TO3M
nepuod. Kem HacToawwmsa MOMEHT, EMUTEHTBT unu TpeTo
nMue He ce aHraxupar C NoAaAabpXKaHeTO Ha KOHKPETHO
LEHOBO HMBO M 3HauuTeneH Gpow npogaxbu moraT Aa
[oBenart 4o HaMarneHMeTo Ha TOBa HUBO.

[py>XecTBOTO He rapaHTMpa Ha UHBECTUTOPUTE, Ye LieHaTa
Ha HeroBuTe akuuu e ce 3anas3Ba crtabunHa u/unu e
noBuLLABa CBOsITA CTOMHOCT B 6baelle. KbM MoMeHTa Ha
W3roTBSIHE Ha HacTosAwwmst gokymeHT ,Cupma [pyn
XonguHr® ALl vnu, [OOKONMKOTO € WM3BECTHO Ha
OpYyXKecTBOTO, ApyrM nvua He Bb3HaMmepsiBaT fa
OCbLUECTBSBAT U3KynyBaHe Ha akuuu Ha [pyxecTBoTO C
Len 3anasBaHe W/unv NoBULLEHWE Ha MasapHaTa LeHa Ha
akuunTe Ha [pyxecTBOTO cnef OCbLUECTBSBAHETO Ha
yBeENnnM4eHNeTo Ha Kanutana.

8.3.2. NMMKBNOEH PUCK

JINKBMOHWAT PUCK € MPSIKO CBbp3aH C NUKBUOHOCTTA Ha
camusi nasap Ha LieHHM KHIKa 1 u3passisa noteHupanHara
Bb3MOXHOCT 3a MOoKynka Unu npoaax6a B KpaTkM CPOKOBe
n obuyaiHn obemMu Ha [OafeHUTe LEHHU KHDKa Ha
BTOPUYHUA nasap. JIMKBUMOHOCTTa Ha eMUCUATa 3aBuCH OT
6posi MHBECTUTOPMU, KOWUTO Lie MPOSABAT WHTEPEC KbM
MHBECTMPAHETO B eMucKsATa. JIMKBUOHUAT PUCK Ha akuuuTe
LLie 3aBMCM U OT PasBUTMETO Ha Masapa Ha OANOBU LieHHM
KHUXXa MO OTHOLeHWe Ha obema M pasHoobpasneto Ha
npeanaraHUTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHWE Ha
eMuTeHTa, CnocoBHOCTTa Ha MECTHUSI KanuTarioe nasap
[a npuBnuYa HoBW MHBECTUTOPU U Ap.

MHBecTuTOpUTE cneaesa ga wmat npegsug, vye bOb e
3HAYUTENHO Nno-marska u no-cnabo nNukeMaHa OT nasapuTte
Ha LEHHM KHWXa B MOBEYETO CTpaHW C pasBuTa nasapHa
nkoHomuka. Taka, 3a akuuoHepute Ha ,Cupma [pyn
XonauHr® ALl HAMa rapaHuusi, Ye KOTUpaHEeTO Ha akuunTe
Ha [pyxecTtBoTo Ha BPB wWe rapaHTMpa akTMBHaTa UM
TbProBus 1 OCTaTbyHa NIMKBULHOCT.
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8.3.3. MHONALMOHEH PUCK

MposiBNEeHNEeTO Ha UHPNALMOHHUAT PUCK 3a aKUMOHepUTe
Ha ,Cvpma pyn XonguHr ALl 6 HacTbnuno B crnyyaute,
KoraTo [oxoauTe OT akuuuTe (MoBULLEHME B LieHaTa u/vnu
nony4yeHn AMBUOEHTM) ca NoO-Manku oT MHdnauusta 3a
nepuoga Ha MWHBecCTUpaHe. WHdnaumoHHUTE npouecu
BOAST [0 HamarneHue Ha peanHaTa [OXOOHOCT, KOSITO
norny4aBaTt MHBECTUTOPUTE.

Bbnpeku 4ye B 4bNArocpoyeH nnaH JOXOAHOCTTa OT aKumu
obvuyaiiHo um3npeBapBa MH@MAUMOHHUTE npouecu B
Bbnrapys n B Apyrm CTpaHum C pasBuTa nasapHa
MKOHOMWMKa, HAMa rapaHuun 3a MHBECTUTOPUTE B aKLMK Ha
,Cupma pyn XonauHr® Afl, 4ye TaAxHaTa WMHBECTMLMSA B
akumu Ha [IpyecTBOTO Lle NpeAcTaBnsABa peasnHa sawmra
cpely nHdpnaumsTa.

8.3.4. PUCK oT
CTOMHOCTTA HA AKLIMNTE
CobrnacHo YcraBa Ha [pyXeCcTBOTO He ca NpeaBuUAEHU
OorpaHuM4eHust OTHOCHO MakcuMarnHusi pasmep Ha 6baeLum
emucumn oT akuuu. [opagu Tasu npuyvHa pasmepbT Ha
yyacTMeTo Ha aKkuuoHepute MoXe fa 6bde HamaneH B
pesyntaT Ha NybnuM4HO npeanaraHe, ako Te€ He YNPaxXHAT
CcBOWTE MpaBa M He 3anuwiat npornopuuoHarneH Asn oT
HoBMTE akuun. B cnyyan, ye BcneacTBue Ha Obaelno
nybnuyHo npegnaraHe, 6posiT Ha M3gadeHUTe akuuyM Ha
[pyxecTBOTO ce yBenuyaBa C No-Obp3v TemnoBe OT
pasmepa Ha aKTMBWTE Ha CbLUOTO, Bb3MOXHO € Aa ce
CTUrHe [0 HamansiBaHe Ha CTOMHOCTTa Ha aKTWBWTE Ha
akumsa Ha OpyxecTBOTO.

PA3BOOHABAHE HA

8.3.5. BAJTYTEH PUCK

Hactosiwata emvcusi e aeHoMuHMpaHa B nesa. BanyteH
pUCK OT WHBECTUUMSITA CbLUECTBYBa 3a WHBECTUTOPW,
YMIATO cpefcTBa ca B LUATCKKU Aorapu wunu apyra BanyTa,
pasnuyHa oT fieBa U eBPO Nopaju NOCTOSIHHUTE ABUXEHWSI
Ha BanyTHuTe KkypcoBe. WHBecTuTOpWM, KOUTO noemat
BanyTeH pUCK MpW MOKynkaTa Ha HacTosiata emucusi
61xa yBEnMUMIM Unu Hamanunu eekTMBHaTa AOXOLHOCT

OT WHBECTMUMATA CW B CMEACTBME Ha 3acunsaHe uiu
otcnabBaHe Ha Kypca Ha fieBa/eBpoTo CrpsiMo BanyTara,
B KOATO Ca EHOMMHUPaHMU CpeacTBaTa Ha MHBECTUTOpa.

CrabunHocTTa 1 BUCOKOTO JOBEpUe B HaaeXAHOCTTa Ha
BanyTHWs Gopa B cTpaHaTa, KakTo W CpaBHUTENHO
CcTabunHWTEe MNO3ULMM Ha €BPOTO Ha MexOyHapoaHuTe
BanyTHW nasapw, cBeXaaT HannyuMeTo Ha BanyTeH puCK A0
MWHUMAanHW HYBa.

8.3.6. JINMMCA HA TAPAHUMA 3A USMNAWAHE HA
roanwH» ogBMOEHTU

®uHaHCOBMAT pe3ynTaT Ha [PYXeCcTBOTO 3aBucu OT
MHOXeCTBO  (pakTopu, Cped KOUTO yYMEHMETO W
npodecroHanu3ma Ha MeHUKbPCKUSA €KuM, pasBUTUETO
Ha nasapa, B KOWTO  onepupa  APYXecTBOTO,
VKOHOMUYECKOTO pa3BUTME Ha CTpaHaTa W permoHa u T.H.
3a nHBecTMTOpWTE ChLUECTBYBa pUCK Mopaau nuncarta Ha
rapaHuus 3a usnnawjaHe Ha roauHn ANBUAEHTN.

8.3.7. PUCK OT TMPOMAHA HA JAHBYHOTO
OBJTATAHE HA MHBECTULUWNTE B LIEHHW KHXA
PUCKbT OT nMpoMsHa Ha [aHbYyHOTO obnaraHe Ha
MHBECTMLMUTE B LIEHHW KHWXa Ce CBbp3Ba C NpomsiHaTa
Ha TeKkylmus pexum Ha obrnaraHe Ha TO3U pop
MHCTPyMeHTW. CblwusaT MoOXe f[a ce cuyeTe 3a
GraronpusiTeH B CMUCHI Ha HanM4MeTo Ha ocBoGoaeHa oT
JaHbyHa TexecT kanutanoBa neyan6a. lpomsiHa KbM
obnaraHe Ha kanuTanoBata nevanfa, kakTo W Apyru
noTeHUManHW npoMeHW B [aHbYHOTO obnaraHe Ha
MHBECTULMUTE B LEHHM KHWXa MoraT [fa oKaxar
HeraTVBHO BNUSIHWUE Ha KpaWHWS peanusvpaH HeTeH
pesynTtaT oT fafeH UHBECTUTOP.

8.3.8. PNCKOBU OAKTOPU, BKITKOUEHMW B
PEMMCTPALUNOHHNA OOKYMEHT

CneuundunyHuTe pUcKoBe, CBbP3aHW C OCHOBHAaTa AENHOCT
Ha ,Cupma Mpyn XonguHr® ALl, kakto 1 obmnTe puckoBe,
KOUTO MoraT fa umaT OTpaXKeHue BbpXy AerHOCTTa My, ca
nogpobHO onucaHu Ha cTpaHuuM B PervctpauyoHHus
nokyMmeHT, Pasnen PuckoBu chakTopum.

9/ NHOOPMALIMA 3A CbBUTUA N TTIOKASATEJIA
C HEOBUYAEH 3A [OPY>XXECTBOTO XAPAKTEP,

MMALLIN

CbWECTBEHO

BITMAHUE BbPXY

OEVMHOCTTA MY, U PEANU3SNPAHUTE OT HEIO
NPUXOoON N N3BBPLWEHN PA3XOOW;, OUEHKA HA
BIIMAHWNETO WM BBPXY PE3YITATUTE T1PE3

TEKYLWATA TOANHA.

Hsima cbbuTtuna 1 nokasatenu c HeobunyaeH 3a OPYXeCTBOTO XapakTtep, UMaln CbLEeCTBEHO BIIMAHUE BbpXY aeniHocTTa My, n
peanusnpaHnuTe OT Hero npmuxoau U M3BbPLUEHU pas3xodu; OueHKa Ha BIIMAHMETO MM BbPXy pe3yntatute npes3 Tekywlarta

roauHa.

Cupma I'pyn Xosaunar AJ{
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10/ NHOOPMALNA 3A CLOEJIKWU, BOOAEHU

N3BBbHBAJIAHCOBO - XAPAKTEP W BWU3HEC LUE/N,
MOCOYBAHE ®UNHAHCOBOTO BB3OEWCTBME HA
COENKNTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
NON3NTE OT TE3W CAOENKN CA CbLWECTBEHU 3A
APYXXECTBOTO W AKO PA3KPUBAHETO HA TA3U
NHPOPMALUMA E CBbWECTBEHO 3A OLEHKATA HA
PNHAHCOBOTO CbCTOAHUE HA APY>XECTBOTO.

Hsima coenku, BoaeHu n3BbHOanaHcoBo.

11/ AHAIIN3 N OLUEHKA HA TIOJIMTUKATA OTHOCHO

YMNPABJIIEHUWETO HA ®UNHAHCOBUTE PECYPCU C
NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJ1Y>KBAHE HA
SAOBIDKEHUATA, EBEHTYAJIIHUTE S3ATMNJNAXU U MEPKW,
KOUTO OPYXECTBOTO E TMPEAOMNPUEN NN MPEACTOU
AOA TPEAOMNPUEME C OI'TMEL OTCTPAHABAHETO NM.

yl'lpaBJ'IeHI/IeTO Ha (bVIHaHCOBVITe pecypcn e nog4ynHeHoO Ha M3NCKBAHETO 3a [OCTUraHeTO Ha MaKkcumarsiHa ed)eKTI/IBHOCT C
€HOBPEMEHHOTO cvbniogaBaHe Ha CpoKoBeTe 3a nnallaHe OOroBOpeHn KaKTo C O0CTaBYuUW, Taka U C KIUEHTW. ToBa
O3Ha4aBa npeunmMyLlecTseHO U3non3saHe Ha cobCcTBEHN cpenctea, KOeTo BoAU A0 No-Manku CbVIHaHCOBVI pasxogn u pasxogute
3a nuxsu. OT apyra ctpaHa, no To3n Ha4yuMH ce 3anasBa M 3Ha4Mm pes3epB OT HEeYCBOEHW KpeauTu, C KOUTO Morat aa obaar
OGCJ‘Iy)KBaHM KaKTO TeKyLUUn, Taka N MHBECTULMOHHN pa3xoau C, KOeTo Ce noaabpiKa BUCOKa NUKBUAHOCT Ha nnalaHuAaTa.

Bb3moxHOCTTa Ha OpyXecTBOTO 3a 0bCcnyxBaHe Ha 3a4bIPKEHNATa ce U3passiBa C nokasaTenuTte 3a NMKBUAHOCT B OMUCAHNETO
Ha NVKBUAOHWUA PUCK B HACcTOSALWMA Aoknag. BugHo oT cTonHocTMTe Ha nokasaTtenute 3a nuksuaHocT, Cupma pyn XonguHr Al
HsiMa npobrnemu Npu nocpeLlaHe Ha 3agbiPKEHNATa CU, KaKTO B CPeHOCPOYEH, Taka M B AbITOCPOYEH acnekT. [pyxecTBOTO
MMa perynspHu nocTbhneHuss oT npopaxba, cblueBpeMeHHO nomn3sa v 6aHkoBM OBbpApadTM, KOeTO My Mno3BonsBa Aa
obcnyxBa 3aabimKeHUsTa C1, KaTo YCreLLHOo yrnpasnsasa oMHaHCOBUTE CM PeCYpPCH U HOPMArHO M CBOEBPEMEHHO fa obcnyxBsa
3agbimKeHnsTa cu.

12/ OUEHKA HA Bb3MO>XXHOCTUTE 3A PEAJIU3ALINA

HA MHBECTUUNOHHNTE HAMEPEHUWA C NMOCOYBAHE HA
PASMEPA HA  PASMNOJIATAEMUTE CPEOCTBA WU
OTPA3ABAHE HA  Bb3MOXHWUTE  TNPOMEHW B
CTPYKTYPATA HA ®UUHAHCUPAHE HA TA3/ OEMHOCT.

PbKOBOACTBOTO OLEHsIBA, Y€ € Bb3MOXHA peanusauusita Ha MHBECTULIMOHHWTE HaMepeHusi, AeKnapupaHu ¢ MpocrekTa 3a
MbPBUYHO NYBNMYHO NpeanaraHe.
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13/ NHOOPMALMA 3A HACTBITNITA TNMPOMEHW TIPES3

OTYHETHUNA TIEPMOO B OCHOBHUTE T[MPUHUUIIA 3A
YMNPABJIEHWE HA [OPY>XXECTBOTO W HA HEIOBATA
NKOHOMWYECKA I'PYTIA.

Hsima HacTbnNWnM NPoOMeHu Npe3 OTYETHWUS NEepUoL B OCHOBHWTE MPUHLMMNM 3@ yNpaBrieHMe Ha APYXeCTBOTO M Ha HeroBaTa
MKOHOMMYecka rpyna.

14/ NHOPOPMALINA 3A OCHOBHUTE

XAPAKTEPUCTUKN HA TIPUNATAHUTE OT APY>XECTBOTO
B NMPOLUECA HA U3IF'OTBAHE HA PUHAHCOBUTE OTHETHU
CNCTEMA 3A BbTPEWEH KOHTPOIT U CUCTEMA 3A
YTMNPABJIEHVE HA PUCKOBE.

Cnopen GbNrapckoTo 3aKoHOAATENCTBO PbLKOBOACTBOTO
criefBa Ja W3rOTBS MeXOMHEH [OKNag 3a AefHoCTTa,
KaKTO 1 (OMHAHCOB OTYET 3a BCsika TPUMECEYEH Mepuop,
KOMTO [a [aBa BspHa 1 YecTHa npecTasa 3a

(PUHAHCOBOTO CbCTOsIHNE Ha [pyXeCTBOTO KbM Kpasi Ha
roguHaTta, 3a puHaHcoBUTE pesynTaTu OT AeVHOCTTa U 3a
napu4yHUTE NOTOUM B CbLOTBETCTBME C MpuIoxumara
cyeToBogHa pamka. OTroBOpHOCTTa Ha PbKOBOACTBOTO
BKIOYBA U NpunaraHe Ha cuctema 3a BbTpPEeLUeH KOHTPOn
3a npepoTBpaTsBaHe, paskpMBaHe W U3NpaBsHe Ha
rPELUKN N HEBEPHU U3NOXEHUsI, JOMYyCHATK B pesynTaTt Ha
OeNCcTBUS Ha cyeToBogHaTa cuctema. B Tasn Bpb3ka
PBKOBOACTBOTO Cna3sa CrieQHUTEe OCHOBHM MpUHUMNA B
CcBOsiTa AENHOCT:

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

M3BBbpLLUBaHE Ha BCUYKK onepauun B CbOTBETCTBNE
CbC 3aKoHOBUTE U NOA3aKOHOBWM HOPMATUBHW aKTOBE,
OTpassBaHe Ha BCUYKU cbbuTUA 1 onepauun

15/

NHOOPMALIVA

CBOEBPEMEHHO, C TOYEeH pasMep Ha CymuTe B
noaxofswmTe

- CMEeTKN N 3a CbOTBETHUA OTYEeTEeH nepuoa, Taka Ye Aa
no3sonaBatr U3roTBAHETO Ha (bI/IHaHCOBI/ITe oT4yeTn B
CbOTBETCTBME C KOHKPETHO 3ajafeHaTa cuyeToBoaHa
pamka;

- CcNasBaHe Ha MpuHUMNa Ha npeanasnuMBocTTa Npu
OLEHKaTa Ha aKkTMBuTe, MacuBuTe, MpUXoaMTE WU
pasxoauTe;

- yCTaHOBSABaHe 1 NMpekpaTsBaHe Ha M3Mamu U rpeLLIKy;
- MbIHOTA ¥ NPaBMITHOCT Ha cHeTOBOAHATA MHAOPMaLMS;

- U3rOTBSHE Ha HagexaHa duvHaHcoBa MHMOpMaLMS;

- npugbpXaHe KbM MeXAyHapoaHWTe cTaHdapTu  3a
dunHaHCOBa OTYETHOCT W CnasBaHe Ha npuHUuMa Ha

[eVicTBaLLo npeanpuatue.

MNpe3 oTyeTHUA nepuop He ca HaCTLNUIW NMPOMEHMN B
OCHOBHWTE NPUHUMNKU Ha ynpaBneHue Ha CUPMA
FPYN XOnauHr Aa.

3A NMPOMEHNTE B

YMNPABUTEJIHUTE W HAAO3OPHUTE OPIrAHW TIPES3
OTYHETHUNA PNHAHCOB MNMEPUOL.

Hama NpoMeHn Npe3 pasrnexaaHua nepuoa.

Cupma I'pyn Xosaunar AJ{
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1 6/ NH®POPMALIMA  3A  WUIMNOJISBAHETO  HA

CPEOCTBATA OT M3BBbPWEHA HOBA EMWCUA LEHHW
KHW>XA TTPE3 OTHETHUA NMEPUNOA.

I'Ipes OTYETHUA Nepuoa He Ca U3nons3esaHu cpeacrtea OT HoBa eMUCUA.

17/ OAHHWN  3A OUWPEKTOPA 3A BPB3KM C

NMHBECTUTOPA, BKIKOUYUTEJNIHO TEJNE®OH U AOPEC 3A
KOPECIMOHAOEHUWAL.

Cranucnas TaHywwes

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

ir@sirma.com

TenedoH 3a Bpb3ka: +359 2 976 8310
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18/ MNMPOMEHW B LEHATA HA AKLUMATE HA OPY>XECTBOTO

Ll,eHa Ha akunmnTe n nasapHa Kanmtanmsauuna

UCTOPUHECKA MHDOPMALIMA M PUHAHCOBWM KOEDPULIMEHTH N
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MasapHa KanuTtanusauwa: 37 100 324 BGN  «wm01.01.2020T. ROA 0.04 | RDA cons 0.08
HauanHa ueHa 0.9060  BGN - 07.01.2019r.| |ROE 0.06 | ROE cons 0.10
MocnegHa ueHa 0.6250 BGN - 01.01.2020 r. | | ROAJEBIT 0.05 | ROA/EBIT cons 0.09
Makc. ueHa 0.9380 | BGN - 17.01.2019r.| |ROE/EBIT 0.06 | ROE/EBIT cons 0.11
MuH. ueHa 0.6100 | BGN - 11122019 r. | |Assetturnover 0.06 | Asset turnover cons 0.46
MpOUEHTHD M3MEHEHKE - % -31.0155 Current ratio 0.75 | Current ratio cons 0.95
CTOMHOCTHO W3MeHEHWE - | BGN -0.2810 D/A 0.24 | D/A cons 0.24
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19/ CbbUTUA CJIEQ KPAA HA OTYETHUA
NEPUOA

Hsama HacTbnunu cebutus cneg Kpasd Ha OTYETHUA nepouna, KOMTo Aa U3NCKBAT OnoBeCTABaHe.

Mpap Cochus
30.01.2020 U3nbnHuTeneH aupexkTop: &
LBeTtaH AnekcueB
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