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

“CUPMA TPYT XONAanHr: A

HacTtoawmar mMexauvHeH  uHauBuayaneH oOT4yeT Ha
ynpaBneHmeto Ha “Cupma pyn Xonguur’ ALl obxsalua
nepvoga, npuknioysaiy Ha 31 mapt 2020 r. e U3roTBeH B
CbOTBETCTBME C pa3nopenbute Ha un.39 ot 3akoHa 3a
cyetoBoAcTBoTO M 4Yn. 1000, an. 2 n 5 ot 3akoHa 3a
ny6nvyHOTO npeanaraHe Ha ueHHu kHka (3MMLK), kato
BKMIOYBA W YCTAHOBEHWUTE CbOWTWSA, HacTbNUNU creg
patata Ha 6GanaHca. CTpykTypaTa Ha TO3M OT4YeT € B
cboTBeTcTBME € npunoxexune 9, 10 n MNpunoxexue 11 Kbm
un.32a, an.2 ot Hapea6a Ne2.

CbBeTbT Ha ANPEKTOpUTE Ha XonauHra noTebpxKaasa, 4Ye:

- He e umano HepegHoCTW, B KOUTO Jda ca
yyacTBanu pbKOBOAUTENW 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
bmHaHcoB oT4eT kbM 31 mapT 2020 r;

- He e Hanuue peanHo WM MOTEeHUManHo
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  NpaBHA  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 ynNpaBMneHWETO CbAbpXKa-NMpPOrHO3HW
0TYETU N MHOPMaLUSI, 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
nporHo3n. Huwe cme 6Gasvpanu Te3n u3sBNEHUs 3a
O6baeLleTo Ha Hawute HacTosILM 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 Te3n HESCHOTM WM PUCKOBE Cce
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 HECUTYPHOCTWU B AOKNafa B cekuusita Ha
pucka.

Oymute "uen", "npeaswxgaHe", "noemam", "Bsipam", "B
6bpewe”, "6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "ovyakBame", "MporHosa",
"OpMeHTUMPOBBYHO", "Bb3Hamepsisame”, "MoxeM", "mMoxe",
"nepcnektuea”, "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 OTHOWEHWE Ha HalWUTe KONMUYECTBEHUTE U
Ka4eCTBEHMTE OMOBECTABAHMSA 3a Na3apHUsi pUCK, B
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cboTBeTCTBME C MexayHapogHWTe — cTaHgapTu  3a
duHaHcoBo oTymtaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHUTE C Hero oTtyetTuM B HawwuTe [losiCHEHMS KbM
(OUHaAHCOBMSA OTYET, HalWTe MepcrnekTUBM 3a pas3BuTHe,
KaKTO 1 Apyra NnporHo3Ha nHdopmaums, KoSTo ce nosissisa
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 MH(OPMaLUMs, KOSITO CMe MONy4unu 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 W rnobanHWTe WKOHOMMWYECKU TeHAeHLUW,
KOUTO umaBaT OT uWHGopmauus, nybnukysaHa oOT
M3TOYHMUWM, BKnounTenHo International Data Corporation
(IDC), pocTaBYMK Ha nasapHa WHdopmMauus wu
KOHCYNTAHTCKU YCIyrn 3a MHAOPMaLMOHHUTE TEXHOMNOruu,
TENeKoOMyHukaummTe W noTpebutencku nasapyu Ha
TexHonoruw; Gartner, EBponeiickata ueHTpanHa 6GaHka
(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
KOSITO U Aa e cTaTucTudecka nHgpopmaums, npegocTaBeHa
oT uatoyHuum kato IDC, Gartner, ELIB, MB®, nnu gpyru
noao6HN U3TOYHMLN, KOUTO Ce LUTMPAT B TO3M JOKNaa,.

B Hawwus WHanBmayaneH poknag Ha pbKOBOACTBOTO,
aHanusupame HawuTe O6u3Hec AEeNWHOCTM 3a OTYETHUS
(UHAHCOB NEepuoA, KakTO W TEKYLIOTO CbCTOSHME Ha
,Cupma pyn Xonguur® A[l. Kato ce 3anoyHe oT onncaHve
Ha HallaTta AenHOCT, MKOHOMMYecKaTa cpefa v cTpaTerus,
HMe TmpeAcTaBaMe Hawata @duHaHCcoBa cucTema MU
nogpobHO obsicHABaMe HalwuTe pesynTath U onepauuu,
KaKTo 1 puHaHcoBaTa HW NO3NLUMSA U HEeTHWUTE akTveu. Hue
CbLO [oKrnagBamMe OTHOCHO PpasfMYHUTE acnekTu Ha
duHaHcoBaTa ycTonumsocT Ha “Cupma pyn Xonguur” AL
1 Ha 04aKBaHOTO Pa3BUTME Ha Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHMOPMaLUUs, NpeacTaBeHa B Aoknada Ha
,LCupma Tpyn Xonguwur® Al  BknYBa  Hawws
wHAmBuAyaneH GUHAHCOB OTYET, Halwuvs [OoKnag Ha
CbBeTa Ha [VpeKTopuTe, KakTo W HsKoW UHaHCOBU
M3MepeHusi, Mofy4YeHu OT  HawaTa  ynpaBreHcka
OoTYyeTHOoCT. HedmHaHcOBUTE [aHHW, MpeAcTaBeHW B
[oKnaja BKMIOYBAT acnekTW Ha WHTenekTyanHWTe npasa,
YOBeLUKUTE W couMarnHuTe M OTHOLUEHMUS, MOMy4YeHn OT
HallaTa OLeHKa 3a CbLLEeCTBEHOCT.

Hawmsat mexavHeH wHauBMAyaneH (UHAHCOB OTYET e
n3roteBeH B cboTBeTcTBME C MCPO. BbTpellHusT koHTpon
BbPXy (PUHaHcoBaTa OTYETHOCT rapaHTMpa HagexagHocTTa
Ha WHdopmaumsTa, npeAcTaBeHa B WMHAMBUAYaNHUS
duHaHcoB oT4yeT M Hawuatr CbBeT Ha aupekTopute
NnoTBbPAN  eeKTUBHOCTTa Ha  HawuTe  BbTPELUHU
npoBepKn Hap huHaHcoBaTa OTYETHOCT.

OTUYeTHUAT nepuop e hMHaHCOBUST Nepuosa, NpukmoYBaLl
Ha 31 pekemBpu 2019 roguHa. [oknagbT obxsalia
AenHocTTa Ha ,Cupma Mpyn XonguHr® ALl
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2/OPI'AHI/I3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

.Cupma Tpyn XonguHr® Al e XxonguvHroBa KOMMaHwWs,
KOSITO MHBECTUPA B TEXHONOTMMYHU GU3HECH, yrnpaBnsiea 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

Cupma
Mo6ain

Cupma
ContowbHC

OHTOTEKCT
CALL
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Cupma
Mepaukbn
Cucremc

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

leHepupaHeTo Ha cTabuneH pacTex, PeHTabUIHOCT K
KOHCUCTEHTHU 6U3HecC pesyntat ca Ccpef OCHOBHWTE
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  AreHuusTa No  BMUCBaHUsITa  Ha
25.04.2008r. ¢ EgunHeH unpeHtTudmkaumoHeH kop (EWK):
200101236 n e cbC cepanuvie 1 agpec Ha ynpasrieHue:
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, pailoH p-H MnagocTt, 6yn.
Llapurpaacko LLloce Ne 135.

[MpomeHun B npegMeTa Ha OENHOCT:

Ha 23.03.2009 r. CI'X npomeHs npegmeTa cu Ha AeNHOCT
Kakto cnepgga: [lpugobuBaHe, ynpaBneHue, oueHka U
npogaxba Ha ydacTus B Obnrapcku u 4yxgecTpaHHU
apyxectsa, npugobuBaHe, oueHka W npopjaxba Ha
naTeHTW, OTCTbMBAHE Ha JMUEH3W 3a Mon3BaHe Ha
naTeHTW Ha OPYXeCTBa, B KOUTO XONMAUHIOBOTO APYXKECTBO
yyactBa, uHaHCUpaHe Ha [JdpyxecTtBa, B  KOUTO
XOMAVHIOBOTO [PYXECTBO Yy4yacTBa, OpraHusupaHe Ha
CYETOBOAHOTO OTYWTaHE W 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, €: npugobuBaHe, ynpaBreHue, oOLeHka M
npogaxba Ha ydvacTus B ObArapckym W 4yxgecTpaHHu
apyxectea, npugobuBaHe, oueHka W npopjaxba Ha
naTeHTW, OTCTbMBaHe Ha §nUUEH3W 3a Mon3BaHe Ha
naTeHTV Ha ApYXecTBa, B KOUTO XONANHIOBOTO APYXECTBO
yyactBa, (MHaHCMpaHe Ha [OpYyXecTBa, B  KOUTO
XONAVHIOBOTO [APYXEeCTBO Yy4acTBa, OpraHusupaHe Ha
CYETOBOAHOTO OTYMTaAHE W CbCTaBsiHe Ha (UMHaAHCOBU
oT4yeTM NO pega Ha 3akoHa 3a CYETOBOACTBOTO.
[pyXecTBOTO 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;
CYETOBOHM YCNyru, KaKkTo 1 BCsika Apyra, HesabpaHeHa oT
3aKoHa OenHoCT.

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

° He € OCbLLEeCTBEHO NpexBbplidHe Un 3anor Ha npeanpudaTueTo,

* HsiMa 3aBefieHN NCKOBM Monbu 3a OTKpMBaHe Ha NPoOn3BOACTBO NO HECHCTOATENTHOCT Ha APYXEeCTBOTO;,

* 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 BCsika akums 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. HOBM
aKuMM C HOMWHanHa CTOMHOCT Ha eAHa akuust 1 nB. m
emMucroHHa ctomHocT 1,20 n..

HenaquHMTe BHOCKU ca:

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
EWVK 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 nnow, 796, 50kB.M.,
cbrn.HoTapuaneH akT 3a  nokynko-npogaxba  Ha
HeaBwxum 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, geno N 592 ot
23.12.2004r. CTOMHOCT: 3 911 660 nB..

”Cupma I'pyn Xonauar” AJl
www.sirma.bg

OBLLA CTOUHOCT: 77 202 478 ne.

HenapuyHuTe BHOCKM ca nopgpobHO onucanu B yn.7, an.3
oT YcTaBa Ha ApYXeCTBOTO.



MexxduHeH uHdusudyarneH doknad Ha pbkosodcmeomo Ha ,Cupma pyn XonduHa* AL
3a nepuoda 01.01.2020 e. — 31.03.2020 a.

NCTOPUA HA AKUMOHEPHNA KATMUTAIN

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

. Ha 22.10.2010r. B pesyntaT OT pelleHWeTo 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 nB.;

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

0 Odmc-crpaga - oducu, et.3 M et. 5 oT oduc
crpaga, Haxogsiwa ce B rp. Codwmsa, 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 [Ixu
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 nesa (143,6526 nB. 3a akums) OT kanuTana Ha
,Cupma pyn” ALl ApyXecTBO pernctpvpaHo B TbproBckus
perncTbp kbMm AreHumsaTta 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 MHdOPMaLMs 3a YCroBMSITA Ha BCAKaKBK NpaBa 3a NpuaobreaHe Uwnv 3agbikeHnst 3a YCTaBeH,

HO HEeeMUTUpaH Kanutan.

3/ MOPT®EWN HA “CMPMA I'PYMN XONANHI AL

ObwepHn Ha “Cupma Mpyn Xongunr” AL

CTOMHOCT Ha MpoueHT

CTOMHOCT Ha MpoueHT

MHBECTUMLMATA ot Ka:ﬁ:;il;:; MHBecTULMATA ot Ka:ﬁ:::il;:; MNpomeHn
MNpeanpusatue KbM  Kanutana npaBa KbM KbM  Kanutana NpaBa KuM (B xmn.
31.03.2020 KbM 31.12.2019 KbM nB.)
(8 xun. nB.) 31.03.2020 81.03.2020 (B xun. nB.) 31.12.2019 81.12.2019
,Cupma ContowbHe” AL 39311 77,71% 82,43% 39311 77,71% 82,43% -
,Cupma Ein A" EAL] 7 035 100,00% 100,00% 7 035 100,00% 100,00% -
,Cupma Megukbn Cuctemc" Al 66 66,00% 66,00% 66 66,00% 66,00% -
Cupwma Mpyn UHk. 3471 76,16% 76,29% 3471 76,16% 76,29% -
"Cvpma Cu Air" Al 106 80,00% 80,00% 106 80,00% 80,00% -
"OHToTekcT" ALl 17 865 87,65% 90,44% 17 865 87,65% 90,44% -
L,EHrBIo Cuctemc Cochus” ALl 50 72,90% 72,90% 50 72,90% 72,90% -
O6wo 67 904 67 904 -
”Cupma I'pyn Xoaaunar” AJl 6
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MHOOPMALIUA 3A YHACTUATA

OcBeH NocoveHuTe yyacTusi Ha [pyecTBoTO B T. 3 No-rope, HAMa ApYrv HEroOBM y4acTusl, KOUTO € BEPOSITHO Aa UMaT 3HauuTeneH

ed)eKT 3a OLEHSABAHETO Ha HeroBuTe COBCTBEHM aKTUBU U 3a0bIDKEHUS, chHchosa no3vums unu nevanodm unm 3ary6M.

D,py)KeCTBOTO HAMa KInoHoBe.

4/ CTPYKTYPA HA AKUMOHEPHUNA KATTATAIT N OPIr'AHU

HA YTPABJIEHUE

4.1. AKUMOHEpPHa CTPYKTypa

Kbm 31.03.2020 r. pasnpegeneHueTo Ha akLMoHepHUs Kanutan Ha “Cupma Fpyn XonauHr” Al e kakTo cnepBa:

31.03.2020 31.12.2019

BGN '000 BGN '000

AKUMOHEpPEH KanuTan 59 361 59 361
Bpow akunmn (HommnHan 1.00 neB) 59 360 518 59 360 518
06w, 6poit Ha perncTpupaHnTe akLMoHepu 1056 1064
KOpugnyeckm nuua 54 57
dusmyeckn nuua 1002 1007
Bpoi akuumn, npuTexxaBaHn OT PUANYECKU NnLa 11 004 873 11 614 752
% Ha yvacTve Ha puandecku niua 18,54% 19,57%
Bpow akuumn, nputexxasaHun oT duramdecknTe nuua 48 355 645 47 745 766
% Ha yyacTue Ha pmanyeckn nuua 81,46% 80,43%

”Cupma I'pyn Xoaaunar” AJl
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. Bpo#u akuum % B Hopmanusu-
AKunoHepu Kb:gtl)vtl); ';Lévzlg KbM Ho::r-l CTOMHOCT  KanuTa- paH % B
e 31.12.2019 na Kanutana
eopru MNbpBaHoB MapuHoB 5269 748 5269 748 1 nB. 5 269 748 n.. 8,88% 8,95%
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%
BecenuH AHueB Knpos 4 700 786 4 700 786 1 nB. 4 700 786 nB. 7,92% 7,98%
OrHsiH MNnameHoB YepHokoxeB 3741 620 3741 620 1 nB. 3741 620 nB. 6,30% 6,35%
AtaHac KoctaguHoB Kupsiko 2 887 524 2 887 524 1 nB. 2 887 524 nB. 4,86% 4,90%
Kpacvmup HesenuHos BoxkoB 2534 161 2534 161 1 nB. 2 534 161 nB. 4,27% 4,30%
"EH EH YHuBepcaneH NeHcnoHeH ®oHa" 2 266 881 2 323 939 1 nB. 2 266 881 nB. 3,82% 3,85%
Bnagvumup ViBaHoB Anekcues 2177 583 2177 583 1 nB. 2 177 583 nB. 3,67% 3,70%
PoceH Bacunes BbpbaHos 2 156 687 2 156 687 1 nB. 2 156 687 nB. 3,63% 3,66%
Emunuana innesa Nnuesa 1883 279 1792 168 1 nB. 1 883 279 n.. 3,17% 3,20%
MBo lNeTpos NeTpos 1808 092 1572 828 1 nB. 1 808 092 nB. 3,05% 3,07%
Aeop JTiogmnnos [xoHeB 1392 746 1392 746 1 nB. 1392 746 ns. 2,35% 2,37%
MeTbp Hukonaes KoHspos 1187 480 1187 480 1 nB. 1187 480 n.. 2,00% 2,02%
BaHk b Hio I7|op|< MenbH 1083 249 857 600 1 nB. 1083 249 nB. 1,82% 1,84%
YMNo Josepue* Al 1047 678 1047 678 1 nB. 1 047 678 nB. 1,76% 1,78%
"Mangxykos" OO[ 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
YHukpeaut BaHk ABCTpusi 868 600 1094 249 1 nB. 868 600 nB. 1,46% 1,48%
YMNo "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
EneHa VIopp,aHosa KoxyxapoBa 447 314 607 040 1 nB. 447 314 nB. 0,75% 0,76%
®ornaums 3a obpasosatenta 363 327 363327 1 ne. 363327 8. 0,61% 0,62%
TpaHcdhopMaumsa
CraHucnas QumuTtpoB MBaHoB 257 368 257 368 1 nB. 257 368 nB. 0,43% 0,44%
Ekcnat Benrapus CO®UKC FKOCUTC BT 100 252 732 355 1 nB. 100 252 nB. 0,17% 0,17%
Opyrn 11 146 758 10 624 246 1 nB. 11 146 758 n.. 18,78% 18,12%
Oo6wo 59 360 518 59 360 518 59 360 518 nB.. 100% 100%

Kbm 31.03.2020 r. ,Cupma 'pyn XonguHr Al nputexasa 474 724 6p. cobCTBEHM aKUuM C HOMUHaNHa cTonHocT 474 724 ng. (0,80
% OT aKuMoHepHUsi kKanutan). [pyXecTBOTO HAMA HOBOMNPUAOOUTN COBCTBEHM aKLMKN NPe3 OTYETHUSI NEPUOA.

AxumnoHepuTe, NnpuTeXKaBawWm Hag 5% OT KanuTana Ha ApYXKeCcTBOTO ca:

HopmanusupaH % B

Y 0,
AxkuunoHepu Bpon akumm kbm 31.03.2020 % OT kanuTana Kanwtana
"eopru MbpBaHoB MapuHoB 5269 748 8,88% 8,95%
LiBetaH Bopucos Anekcues 4 865 753 8,20% 8,26%
Yaepap Benusapos QumutpoB 4 750 786 8,00% 8,07%
BecenvH AHyeB Knpos 4 700 786 7,92% 7,98%
OrHsiH NMnameHoB YepHOKOXEB 3741 620 6,30% 6,35%
0,

AxkumnoHepu Bpon akumm kbm 31.12.2019 % OoT KanuTana Hopmanusupat % &

KanuTana
"eopru MbpBaHoB MapuHoB 5269 748 8,88% 8,95%
LisetaH BoprcoB Anekcnes 4 865 753 8,20% 8,26%
Yasgap Benusapos Qumutpos 4 750 786 8,00% 8,07%
BecenuH AHyeB Knpos 4 700 786 7,92% 7,98%
OrHsaH NMnameHoB YepHokoxeB 3741620 6,30% 6,35%

”Cupma I'pyn Xoaaunar” AJl
www.sirma.bg



MexxduHeH uHdusudyarneH doknad Ha pbkosodcmeomo Ha ,Cupma pyn XonduHa* AL
3a nepuoda 01.01.2020 e. — 31.03.2020 a.

[JoTonkoBa, AOKOMKOTO € M3BECTHO Ha [IpyKecTBOTO, Aa Ce MOocouv Aann APYXeCTBOTO MPSKO WM KOCBEHO € MpUTexaBaHOo Miu
KOHTPONIMPaHO 1 OT KOTo 1 A Ce OMnuLle eCTECTBOTO Ha TO3M KOHTPOI U MEPKWTE, KOUTO ca BbBEAEHW, 3a Aia He ce 3noynoTpebsiBa ¢
nogoGeH KOHTpOr.

,LCupma lpyn XonguHr® Al e nputexaHue Ha CBOWTE aKUMOHEPW, KOWTO YMpaKHABAT MbfleH KOHTPON Hah APYXEeCTBOTO.
OnepaTtuBHUAT KOHTpON € Adenervpad Ha CbBeTa Ha AUPEKTOPUTE U PECMeKTUBHO Ha M3nmbnHuTenHus aupektop. [pyxecTBoTo
npvnara pegyua BbTPELLHWN JOKYMEHTW, KOUTO LenAT pernamMmeHTpaHe Ha paboTata u npegoTepaTtsaBaHe Ha 3rnoynotpebu. Takusa
ca "VIHCTpyKUMSI OTHOCHO 3afbimMKEHUSATa U OTFOBOPHOCTUTE HA BbTPELLHU NMuLa nputexasawm BbTpeluHa nHdopmaums”, "Kogekc
3a noBefeHNe Ha HUHAHCOBU U cHETOBOAHM AnbxHOCcTK", "MpaBuna 3a pabota Ha CbBeTa Ha [dupektopute", "Mporpama 3a nobpo
KOprnopaTMBHO yrnpasneHue".

OnucaHve Ha BCAKaKBU A0roBopeHoOCTnU, U3BECTHU Ha upy)KeCTBOTO, OeNCcTBMEeTO Ha KOUTO MOXEe Ha HSKOs crnejpala gata ga
gosene o0 NnpoMAHa B KOHTPOa Ha ,D,py)KeCTBOTO

Ha [pyxecTBOTO He ca U3BECTHM KaKBUTO U Aa GKno 4OroBOPEeHOCTH, YMEeTO AeCTBUE Aa MOXE Aa AoBeAe A0 NPOoMsiHa B KOHTpona
Ha ,Cupma pyn Xonaunr ALl B 6baeLue.

4.2. OpraHu Ha ynpasneHue

“Cupma 'pyn Xonauur’ ALl e c egHocTeneHHa cuctema Ha ynpasrneHue - CbBeT Ha OUpeKTopuTe.

CbBeThT Ha agnpekTopuTe KbM 31.03.2020 r. BKItOYBa CneaHUTE YeHoBe:

Yaepap Benusapos Qumnutpos

Lisetan Bopucos Anekcnes

AtaHac KoctagnHos Kunpsikos

[eopru MbpBaHoB MapuHoB

MeTbp Bopucos CtaTteB — HE3ABUCUM UNEH

MopaaH CTosHOB Heaes — He3aBucuM urneH

HauuH Ha onpepensiHe Ha MaHAaTLT Ha CbBeTa Ha AMpeKTopuUTe: 2 roAVHM OT AaTtaTta Ha BNUCBaHe.
MaHpgaTbT Ha HacToswwms CeBeTa Ha AvpekTopuTe e Ao 19.09.2021 r.

U3nbnHuTteneH aupektop Ha “Cupma Fpyn Xonaunr’ ALl e LiBetaH BopucoB AnekcueB.

npaBOMOLIJ,I/IﬂTa Ha ynpaBuUTeIiHUTEe opraHu
MpaBomMoLLusiTa Ha ynpaBUTENHUTE OpraHu ca B CbOTBETCTBUE C M3bpoeHuTe TakmBa B T3, Yctasa u 3MMLK.

Onuun BbpXy akumMm Ha OpYyKeCTBOTO

Kbm gaTtata Ha To3u goknag Hama npegocrtaBeHu onuuny Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE BbPXY HEMOBU aKLUN.

lMpaBa Ha uneHoBeTe Ha C[l ga npugobusaTt akummn n obnuraunmn Ha Opy>KecTBoTo
I'IpaBaTa Ha 4rieHoBeTe Ha CD, Ha OpYyXeCTBOTO Aa I'IpM,D,OGVIBaT akunn OoT OpyXeCTBOTO Ca pernamMeHTUpaHu B npunoxummara

HopMmaTuBHa 6a3a. [JpyxecTBOTO HAMa u3gazeHn obnuraumm.

”Cupma I'pyn Xoaaunar” AJl 9
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Opranu kbM CbBeTa Ha AUpPeKTopuUTe

“Cupma Npyn XonauHr’A[l cb3gasa cnegHuTe BbTPELLHN
KOMWUTETK, HA KOUTO Ca BBL3NOXEHW Aa ynpasnasat
CbOTBETHWTE AENHOCTW Ha ONepaTMBHO HMBO, KAKTO 1 Aa
npepnarat pewenns KbM CbBeTa Ha AVpeKkTopuTe Ha
APYXeCcTBOTO:

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

L{semaH Anekcueeg — 4neH

Padka lNeHesa — 4neH

leopau MapuHoe — 4yneH

MpueTy BLTPELHO-HOPMATUBHN AOKYMEHTH

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 Kones - yneH
EmunusiH MleaHoe Nempoes — uneH

Mpe3 2015 rognHa ApyXecTBOTO NpMeMa HeobXoAMMNUTE BbTPELLHN JOKYMEHTU BbB Bpb3ka C paboTHWUTE 1 ynpaBneHCKy npoLlecu
Ha OPYXeCTBOTO U U3MbJTHEHVE HA 3a4bIDKEHMSATA CU KaTo NyOrNMYHO APYXECTBO:

. 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/koprnopamugHo-ynpasneHue/KoprnopamugHu-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
31.03.2020 31.12.2019 31.03.2020 KM 31.03.2020

eopru MbpBaHoB MapuHoB 5269 748 5269 748 1 nB. 5269 748 nB. 8,88% 8,95%
LiBeTaH Bopucos Anekcnes 4 865 753 4 865 753 1 nB. 4 865 753 nB. 8,20% 8,26%
Yaegap Benusapos QumutpoB 4 750 786 4 750 786 1 nB. 4 750 786 nB. 8,00% 8,07%
AtaHac KoctagnHo Kunpsiko 2 887 524 2 887 524 1 ne. 2 887 524 nB. 4,86% 4,90%
MeTtbp 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 nB. 29,96% 30,21%

Mpes neproga 01.01.2020 r. - 31.03.2020 r. HAMa NPOMsiHa B y4acTMeTo Ha yYneHoBeTe Ha C[l B kanuTana Ha ApyXeCcTBOTO.

”Cupma I'pyn Xoaaunar” AJl
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Bb3HarpaxaeHusa Ha uneHoBeTe Ha CbBeTa Ha aupektopuTe Ha “Cupma M'pyn XonavHr AL

Ha ocHoBaHwue un.25, an.5 ot YcraBa Ha Apy»KeCTBOTO BCeKM YneH Ha CbBeTa Ha ANPEKTOPUTE € NoMyYns NOCTOSAHHO
Bb3HarpaxgeHve:

Cyma 3a nepuoaa

Wwme,Mpe3ume n Pamunus dupma 01.01.2020 - 31.03.2020 r.
(nB.)

LiBeTaH Bopucos AnekcreB “CUPMA TPYN XONaunHr" AL (37 500)
WMopaaH CTtosHoB Henes “CUPMA TPYN XOonguHr’ A (18 915)
AtaHac KoctagnHoB Kupsikos “CUPMA TPYN XOonguHr’ A (4 500)
['eopru MbpBaHoB MapuHoB “CUPMA TPYIN XONanHr’ AQ (4 500)
Yaepap Benusapos Jumutpos “CUPMA TPYN XONAWHI "AL (4 500)
Metbp Bopucoe CtaTeB “CUPMA TPYN XONanHr’ AL (4 500)
O6wo (74 415)

MHPOPMALMA 3A [OONOBOPUTE HA UYJIEHOBETE HA AOMUHUCTPATUBHUTE,
YNPABUTENMHUTE WIW HAO3OPHU OPrAHU C [AOPYXECTBOTO, MNPEOOCTABALLN
OBE3LUETEHUA NPU NPEKPATABAHETO HA 3AETOCTTA

B OOorosBopuTe Ha 4reHoBeTe Ha CbBeTa Ha AUpeKkTopute Hanun4yHu, HAMa npenoctaBeHn obesweTeHuns npu
KaKTO CbC CaMOTO ﬂpy)KecTBO Taka U C AblUepHN apyxXecTea npekpaTtaBaHe Ha gorosopute nMm.
Ha ,D,py)KeCTBOTO, KbAEeTO TakmBa OOroBopu Cc Te3n nuua ca

MHOPOPMALIUA 3A OOUTHUA KOMUTET HA OPYXECTBOTO, BKNIOYUTENHO MMEHATA HA
YNEHOBETE HA KOMUTETA U PE3IOME 3A MAHATA, MO KONTO ®YHKLIMOHUPA KOMUTETA

Ha npoBegeHoTo Ha 26.08.2019 r. N3BbHpeaHo O6wo CvbpaHue Ha AkunoHepuTe Ha [pyxecTBOTO MaHAaTa Ha OguTHUS KoMUTeT
6e npoabImKeH ¢ 3 (Tpu) roguHU 1 NpY JOCEeralHOTo Bb3HarpaxaeHne. OOUTHUSI KOMUTET OCTaBa B CbCTaB:

Axren Kpanues — npegcegaten
AnekcaHabp Togopos Kones - uneH

EmunusH ViBaHos NeTpoB — uneH

N3ABJNIEHUE 3A TOBA, OANU OPYXECTBOTO CHMNA3BA WUIN HE PEXUMA/PEXUMUTE 3A
KOPMOPATUBHO YNPABJIEHUE

C ornep Ha dakTa, ye ,Cupma Npyn Xonamur” Al e BnMcaHo ,LCupma Tpyn XonguHr’ Al e AnbXHO M cbobpassia
B peructbpa no un. 30, an. 1, 1. 3 ot 3KPH, BoaeH o1 KOH, CbAbpXaHMETO Ha (PUHaAHCOBUTE CU OTYETWU C nMporpama 3a
[pyxecTBoTo € BbBENO Mnporpama, W3roTBeHa B npunaraHe Ha MexayHapogHO Mpu3HaTWTe CTaHjapTu 3a
CbOTBETCTBME C MEXAYHAapOoAHO Mpu3HaTUTe CTaHAapTu 3a [06po KopnopaTUBHO ynpasrieHne 1 BoAW CHETOBOAHATa cu
[obpo koprnopaTvBHO ynpaBneHue. B cboTBeTCTBME C nonuMTMka  cbrmacHo  MexayHapogHuTe — CHETOBOAHU
pasnopenbara Ha un. 100H, an. 4, 1. 3 ot 3MMUK cTaHgapTu.
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5/ ,LCAPMA 'PYT1 XONanHr A rPeE3 NMNbPBOTO

TPUMECEYNE HA 2020 .

PasButne Ha nkoHoMmmnkaTa B bbnrapus npes
2020 r. n ovakBaHug 3a 2021 r.

OcHoBeH puck nped ukoHomukata npes 2020 r. e
cBeToBHaTa MaHgemuss OT  KopoHasupyc COVID-19.
OrpaHuyeHnsiTa U WU3BBLHPEAHOTO MOMOXEHUE, HaMOXeHU
kaTo Msipka B BopbaTa ¢ naHaemusTa, Lie AoBedaT oo cnag
B BBI1 Ha Bbbnrapua npe3 2020 r. Ha 06.05.2020 B cBos
MponeteH [loknag Esponevickata Komucus nybnuvkysa
cBouTE NporHo3u 3a Bbwbnrapus, kato ovakBa ,ps3bk cnaj
npe3 2020 roguHa, nocnegsaH OT YaCTUYHO Bb3CTaHOBABaHE
npe3 2021 roguHa“, a umeHHo cnap Ha BBIT npes 2020 ot
7,2% v Bb3cTaHoBsBaHe npe3 2021 o1 6%.

EK ovakea cBuBaHe Ha wuHBecTMuumnte ¢ 18%,
notpebneHneto cbc 6% /HesaBUCUMO OT npeanpueTuTe
mepkn/ 1 n3HockT ¢ 13% Q[a ca OCHOBHUTE MPUYMHKU 3a
MKoHOMMYeckmsa cnag npes 2020.

Bb3cTaHoOBsIBaHETO Ha Obnrapckata MKOHOMWKA € CWUITHO
YCIIOBHO M 3aBUCW OT NpeanpuveMaHnTe Mepku Ha MECTHO U
€BpOMencko HMBO, KaKTO W OT Bb3CTAHOBSIBAHETO Ha
€BpOMNENCcKNTE NKOHOMUKU, KOUTO Ca M BoAeLmUTe nasapu 3a
6bnrapckaTa UHAYCTPUS.

PasButune Ha rmobanHaTta nkoHomumka npes 2020
r. u ovakBaHug 3a 2021 r.

Cropea MexayHapoaHusT BanyTeH ¢oHa (14 April 2020)
,MMa ronisiMa HecUrypHoCT OKOJI0 NporHo3ata 3a rno6anHoTo
MKOHOMMYECKO pasBuUTME”. Tasu HECUIypHOCT NponiMyasa 1 B
HenpekbCcHaTaTa peBM3WS HA O0YaKBaHOTO WKOHOMWUYECKO
pasBUTHE OT BCUYKW BOLELLM CBETOBHM OpraHn3aLmu.

Hauvanoto Ha 2020 roguHa 6e mapkupaHa oT Bb3AeNCTBUETO
Ha MepkuTe cpewy COVID 19 Bbpxy cBeTOBHaTa
MKOHOMMKA. Bbnpeku, Ye MbAHOTO Bb3AENCTBME € TPYOHO Aa
6bae nporHosvpaHo, crnopep Aoknag Ha CeetoBHaTta baHka
(Europe and Central Asia Economic Update, Spring 2020,
Fighting COVID-19) naHgemuaTa ce o4akBa Aa nosefe [0
3Ha4YUTENHO CBMBAHE B KPATKOCPOYEH MnaH, Nopagu CUIHO
HamansiBaHe Ha eXefHeBHaTa [eWHOCT, HapyllaBaHe Ha
rnobanHnTe CcHabauTenHW BepurM, CUIHO CBMBaHE Ha
Typuama 1 Bb34yLUHUSI TPAHCTOPT.

B cBoe npoyuBaHe ot ampun 2020 MexagyHapoaHUST
BanyTeH coHa (World Economic Outlook, 14 April 2020, The
Great Lockdown) nporHosuMpaT cnag Ha CBeTOBHaTa
nkoHoMuka oT 3% npe3 2020, kato Haur-ronsm cnag B bBI
ce oyakBa B EBpo3oHarta (-7.5%) u CALL (-5,9%).

”Cupma I'pyn Xoaaunar” AJl
www.sirma.bg

Tasu nporHoza e 6asupaHa Ha [onyckaHeTo, 4e mpes
BTOPOTO TpMMeceYMe MNoeTanHo ce BAuraT orpaHuyeHusiTa
CBbp3aHu C NaHaemusaTa u rnobanHata UkOHoMMKa 6bP30 ce
Bb3CTAHOBSABA MNpe3 BTopata MOMIOBMHA Ha roAuHaTta.
Bnocnencteue MBo® o4akBa T.H. V-06pasHo
Bb3CcTaHoBsiBaHe npe3 2021 roguHa u, npeMuvHaBaHe KbM
cuneH pbeT. CbLEBPEMEHHO MMaBHUAT UKOHOMUCT Ha MB®
Gita Gopinath nocoysa B cBoe mHTepBto oT 13.05.2020, ve
CBMBaHETO Ha NoTpebneHneTo HaBspHO LWe AoBeAe A0 HOBU
peBU3NM Ha MNPOrHO3WTE B OTpuuaTenHa nocoka, KaTo e
Bb3MOXHO cnagbT Ha BBI1 B cBeTa ga gocturHe 0o 6% npes
2020 1 0% pber npe3 2021 roauHa. B cBoe uHTEpBIO OT
09.05.2020  M3nbnHUTENHWUAT — aupektop  Ha  MB®
KpuctanuHa [eoprveBa yTouHsBa, Ye nuncata Ha
MEAMUMHCKO pelleHVe e Bb3MOXHO [Aa JoBege Ao Mo-
CEpPUO3HN MKOHOMWYECKM MOCNEACTBUA 32 HAKOU MKOHOMWKMN
M CbOTBETHOTO HamansBaHe Ha nporHosuTe 3a 2020 n 2021.

YcnopegHo ¢ ToBa, HAKOW OT U3BECTHUTE CBETOBHMU areHuun
He ca TOnKoBa OMTUMWUCTUYHWM B CBOMTE MporHosn. B
KpegutHata areHumsa Fitch ortuutatr (22 anpun 2020)
LoesnpeueneHTHa rnobanHa peuecus cec cnag Ha BBl B
CALl n EBpona ot 7-8% u rnobanHo ceuBaHe oT 3,9%.
OTpuuatenHnte edekT OT 3gpaBHaTa  Kpu3a BbpXY
MKOHOMMKaTa ce 3acurear, 4Ype3 KOCBEHOTO BMUSHWE B
pasnuyHn Apyrn cuctemmn — coumanHata u 6espabortuuara,
NIorMcTUYHaTa 1 TpaHcnopTHUTe BGapuepu, NHBECTMLIMOHHATA
M cnaja Ha LUeHWTe Ha doHaoBuTe Bopcu, pecypcHaTta u
CBVIBaHETO Ha LIEHUTE Ha pasfiMyH1TE CypOBUHMU.

B cBoe uskassaHe ot 06.05.2020 Komucapat no nMkoHOMUKa
Ha EC Paolo Gentiloni crnogens, 4ye EBpona wusxwssiBa
MKOHOMMYECKU LLIOK, KOUTO e BesnpeleneHTeH oT onsmara
penpecusa npe3 1929 roguHa. Esponeiickata Komucus
ovakBa cBmBaHe Ha BBb 3a Cwio3a ot 7,5% npes 2020 un
HenbnHO Bb3cTaHoBsiBaHe npe3 2021 rogvHa oT 6%.
ChblLUeBpeMEHHO KaKTO CBMBAHETO Taka 1 Bb3CTaHOBABAHETO
ce oyakBa ga ObaaT HepaBHOMEpPHO pasnpefeneHn — oT
cnag ot 425% B TMonwa po 9,75% B [bpuus.
Bb3cTaHOBSABaHETO Ha pasfnMYHWUTE WKOHOMMWKU Le 3aBuCh
He camMO OT TAXHOTO CrpaBsiHe CbC 3apasaTa, HO M OT
CTPyKTypaTa Ha TeXHUTE UKOHOMMKM 1 BB3MOXHOCTTa UM Aa
pearvpaT CbC CTabunmnsaunMoHHW NOMNUTUKK.
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https://ec.europa.eu/economy_finance/forecasts/2020/spring/ecfin_forecast_spring_2020_bg_en.pdf
https://ec.europa.eu/economy_finance/forecasts/2020/spring/ecfin_forecast_spring_2020_bg_en.pdf
https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://openknowledge.worldbank.org/handle/10986/33476
https://openknowledge.worldbank.org/handle/10986/33476
https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://www.nytimes.com/reuters/2020/05/13/world/americas/13reuters-health-coronavirus-imf.html
https://www.theguardian.com/world/2020/may/09/imf-warns-of-further-drop-in-global-growth-due-to-covid-19
https://www.theguardian.com/world/2020/may/09/imf-warns-of-further-drop-in-global-growth-due-to-covid-19
https://www.theguardian.com/world/2020/may/09/imf-warns-of-further-drop-in-global-growth-due-to-covid-19
https://www.fitchratings.com/research/sovereigns/unparalleled-global-recession-underway-22-04-2020
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_799
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_799
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OtpacbenbT Ha Cupma

OpyxectBata oT Cwpma [pyn ca cneuvanu3upaHu B
UHAYCTpUsiTa Ha  MHMOPMAaUMOHHUTE  TexHomorun [T/
[aHHu 3a uHaycTpusTa 06MKHOBEHO ce 0beaMHABAT C AaHHN
3a ,,KOMYHMKaLMOHHNSA CErMEHT", TbIl KAaTO CErMEHTBLT U3LANOo
3aBUCKM OT WH(pOpPMaUMOHHM TexHonoruu. PecnekTuBHO
uwHaoycTpusita npugobuBa wumeto  ,MHoOpMauuoHHW 1
KOMYHUKaUMOHHM TexHonormn“ unu cbkpateHo WKT. Ot
usanoto mHoroobpasue Ha cermeHTuTe B KT, apyxectBata
OoT rpynata paboTaT ocHoBHO B cermeHta ,WT ycnyrn®
/cucteMHa  mHTerpauusi, MHMpacTpykTypa KaTo ycnyra,
copTyep Kato ycnyra, nogapbxka Ha  codTyep,
KoHcynTaumn/ n ,BrusHec codTyep® /pasnmuHn codpTyepHu
NPOAYKTW, HACOYEHW KbM pasnuyHu BusHec BepTMKanu u
pa3paboTka Ha codpTyep no nopbykal.

MporHo3n 3a passutneTo Ha KT cektopa npes
2020 roguHa

BcuykM  nporHo3u Ha BOAELM CBETOBHM areHuMn 3a
ovakBaHoTO pa3sButne Ha WKT cektopa npes 2020 un
GbaeLumTe rogmHun ca yHKUMA Ha pasBUTMETO Ha 3apaBHaTa
KprM3a ¥ nNpeam3BUKAHWST OT HEes WKOHOMWYECKU 3acToM.
OcBeH, Ye Te ce pas3nuyaBaT CUMHO edHa OT Apyra, OT
ocobeHo 3HayeHWe e W patata Ha ny6rnukyBaHe Ha
CbOTBETHaTa MPOrHo3a, kaTo Taka oTpassBa MO-aKTyarnHo
CbMbTCTBALLMTE Pa3BUTUS Ha OrpaHWYEHUsITa CBbP3aHu C
naHaemusTa.

C HanpeggaHeTo Ha 2020 roguHa, Bce noBede NpOrHo3u 3a
passutmeto Ha WKT cekTopa npetbpnsiBaT oTpuuaTenHa
pepakumsa. B Hadanoto Ha mecey man 2020 no-ronsmara
YacT OoT aHanuaute 3a passuTueto Ha WKT cektopa couat
o6L cnag Ha pa3xoauTe 3a NMOKyMnka Ha HeroBUTE MPOAYKTU U
yCnyru.

ONTUMUCTUYHNUTE NPOrHO3MN 3a pbCT oT 5,1% Ha pasxogute
3a UT npe3 2020 roguHa npeTbpns, NogobHO Ha MHOro
Apyrn CeKTopu, ApamaTuyHa pepakums B criedctBue Ha
MepkuTe 3a 6opba cbc cBeToBHaTa maHaemus. PasnuyHute
MPOrHO3N 3a BMUSHWETO Ha CBeTOBHaTa NaHAeMusi BbpXy
WKT wuHpycTpusita oTHOBO ce 6asupaT Ha  CUIHK
OrpaHNyYeHuss B pasxofauTe Mnpe3 BTOPOTO TpUMeceune Ha
2020 n 6bp30 Bb3CTAHOBSIBAHE Npe3 TPETOTO U YETBBLPTO
TpyMeceune Ha roguHaTta — AoNyCKaHUsA, KOUTo mMorar 1 aa
He ce cnyuar.

Cnopepn Gartner (13.05.2020) pa3xoaute 3a UKT npes 2020
roavHa we otbenexat crnag ot 8% cnpsamo 2019 roguHa u
lwe ce cBuAT Ha USD 3,456 TpunuoHa. Gartner Ccblio He
o4akBaT ObpP30 Bb3CTAHOBSIBAHE, Tbil KAaTO CUNUTE, KOUTO
CTOSIT 337 HacTosiLLaTa peLecust BOAAT A0 CMYLLEHUS KaKTO
npu poctaBuMuUMTE, Taka M npu notpebutenute Ha WKT
npoaykTm u ycnyru. Bcuukm cermeHTM ce ovakBa fda
oTtbenexat cnag npe3 2020 rogvHa, kato ,LleHTpoBeTe 3a
AaHHn® un  YcTpoicTBa“ Wwe oTbenexaT Hai-ronsiMoto
CBUBaHE.

”Cupma I'pyn Xoaaunar” AJl
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CBeToBHM pa3xoau 3a UKT no Tekywm ueHu

2017 2018 2019 2020

LleHTbp 3a AaHHU

Paaxoau $Mnpa. 182 210 212 191
logunwen puet 6.40% | 15.70% 0.70% | -9.70%
Codpryep

Paaxoau $Mnpa. 370 420 458 426
loawnweH pbeT 10.40% | 13.50% 8.80% | -6.90%
YcTpoiicTBa

Pasxoau $Mnpa. 673 713 698 590
FoauLeH pbeT 5.70% | 5.90% | -2.20% 1550%;
WUT Yenyrn

Pasxoau $Mnpa. 931 994 1032 952
loawnweH pbeT 4.40% | 6.70% 3.80% | -7.70%
TENKO

Pasxoau $Mnpa. 1381 1380 1357 1297
loguwen puet 1.00% | -0.10% | -1.60% -4.50%
06uwo UKT

Pasxoau $Mnpa. 3537 3717 3756 3 456
loguwen puet 3.90% | 5.10% 1.00% | -8.00%

WUT 6e3 TENKO
Pasxoau $Mnpa. 2156 2337 2399 2159

loawnweH pbeT 5.80% 8.40% 2.65% | -7.70%

ChbLUEeBPEMEHHO, JokaTo  gucTaHuMoHHaTa paboTta
npogbikasa [Aa Habupa CckoOpocT, BbB Bpb3ka C
noAabpPXKaHeTo Ha CouManHo AUCTaHuupaHe, NoA-CerMeHTH,
kaTo ,nybnuyHuM obnayHu ycnyru“, ,06nadyHo GasupaHa
TenedoHns u coobuweHna® un  ,06na4yHo  BasumpaHu
KOHdepeHUMn® LWe 6baaTt cBeTnMHaTa B TyHena, kaTto umar
ovakBaH pbcT npe3 2020 rogmHa ot 19%, 8,9% wun 24,3%
cboTBeTHO. Obwute pasxoam 3a ,ObnavHu ycnyrn®, KouTo
Gartner o4aksalle ga ce gocturHat npes 2023-2024 roguHa,
cera we 6baat gocturHaTtu owe npes 2022 roguHa.

Crnopen [Hemsupn JbBnok ot Gartner (April 2020),
Bb3CTaHOBSAIBAHETO We Obae 6aBHO M HenbnHO npe3 2020
rogvHa. Haii-Texko 3acerHatute WHOYCTPUKM KaTo Typu3bM,
Bb3yLUEH TPaHCMOPT, pa3BfeyvYeHust U Texkata UHOYCTpus
Lle ce BbpHaT Ha HuBaTa Ha UT pa3xoau ot 2019 roguHa
yak crieq 3-4 roouHu.

Forester (nporHosu nybnukyeaHu ot Forbes Ha 16.03.2020
r.) peBusupaT Hafdofly CBOUTE OYaKBaHWsi 3a pasBUTME Ha
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https://www.gartner.com/en/newsroom/press-releases/2020-05-13-gartner-says-global-it-spending-to-decline-8-percent-in-2020-due-to-impact-of-covid19
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rnobanHaTta VKT nHaycTpusi, kaTo BCe oLle 3ana3sart cBouUTe
ovakBaHuWs 3a pbCT (Makap 1 pegyumpaH) ot okono 2% npes
2020 r. [lecUMUCTUYHUAT CUeHapuM NpPOrHo3upaH oT
Forester gonycka HaBnu3aHe B MbfHa peuecus, kbgeto NKT
nasapwv ce o4akBa Aa ce CBUSAT C okono 2%.

N B pBata cueHapua nporHosvpaHwu oT Forester, Ham-
cnaboTo 3BEHO Ce 0YakBa Aa ca pa3xoauTe 3a ,YcTpoictea®,
C o4akBaHoO cBuBaHe oT Mexay 5 u 10% Ha roguwHa 6asa
npe3 2020 r. ,MT KoHcynTupaHe U cucTemMHa uHTerpaums”
(BaxHu cermeHTn 3a Cupma) ce oyakBa fa ce 3anasaT Ha
cblumTe HMBa OT 2019 r. B ONTUMUCTUYHUS CLEeHapuin nnu ga
ce cBuAT c 5% npuM NECUMWUCTUYHO Ppas3BUTME Ha
obcraHoBkaTa. Pasxoaute 3a ,CodTyep” unm Lie HapacHaTt
mexay 2 n 4% npe3 2020 r. B ONTUMUCTUYHUS CLIEHapUi unu
we ce 3anasat Ha HueaTta oT 2019 r. EauHcTBEHUTE
MONOXMUTENHM OYakBaHUsi Ha Forester ca CcBbp3aHuM C
ycnyrute ,O6nayHa uHdpacTpykTypa“ u ,CneunanunsvpaH
cogpTyep”, KbAETO Ce oYakBa HapacTBaHe Ha pasxoguTe.

B cBosita nporHosa |DC (akTyanusupaHa Ha 04.05.2020)
ovakBa CBMBaHe Ha cBeTOBHWUTe pasxoaun 3a WUT npes 2020
rogvHa ¢ 5,1% Ha rognwHa 6a3a B nocTosiHHA BanyTa.
MpunynHa 3a 04akBaHOTO MO-TONSIMO CBMBaHE Ha pa3xoauTte
3a WKT ot ceuBaHeto Ha BBIl ca cneactene ot
npeanpueTuTe MEepKU KPaTKOCPOYHW MEpPKUM OT MHOro
opraHu3aumMu 3a orpaHuyaBaHe Ha pasxogute 3a WKT
CBbp3aHM CbC CBMBAHETO Ha MPUXOAUTE, OrpaHW4yaBaHeTo
Ha OerHOCTTa 1 HamansiBaHETO Ha CIyXUTenuTe.

Han-ronemuaTt cnag ot okono 12,4% ce o4aksa B pa3xoauTe
3a LYCTponcTea“. Bbnpekn, ye pasxoguTte 3a
MHdpaCTpyKTypa Ha NpeanpusaTusaTa ce oyYakea fda HapacHe
¢ 3,8%, Te We ca Haco4YeHn NpegumMHo kbM laaS 1 obnayHo
CbXpaHeHMe © ToBa HsAMa Jda e [JocTaTbyHo 3a
npeoponsiBaHe Ha cnaga Ha nokynkn Ha PC, cbpBbpwy,
TenepoHn n TabnetM — MWHBECTULMW, KOUTO CUITHO Cce
orpaHuyaBart npu Kpusu.

”Cupma I'pyn Xoaaunar” AJl
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CsuBaHeTO Ha pa3xogute 3a MT ycnymm® ¢ 2,6% ce
obycnaBs cbc cnupaHeto Ha WT npoeKkT OT pasnuyHu
opraHusauum, KOMTO ca 3acerHaTu OT Kpusata. Pasxogute 3a
,LCodTyep“ ce ovakBa ga ce cBuAT ¢ 1,9%. OyakBa ce
Bb3HWKBaHE Ha cCOPTYyepHU HULWIN 3a pa3paboTka B 6nm3kute
6 MeceLa, KOUTO Ca CBbP3aHU C HYXAUTE Ha OpraHu3auumTe
OT 3acunBaHe Ha TexXHUTE Bb3MOXHOCTM 3a oTAanevyeHa
pabota. Pasxogute 3a TENKO ycnyrn He ce oyakBa ga ca
CWIHO 3acerHaTtu, Tbil KaTo TAXHOTO MOTPebGreHne cunHo
HapacHa no BpeMe Ha naHgemusaTa. M Taka oyakBaHusiTa Ha
IDC 3a cnapg Ha rnobanHata WKT uHgyctpusi npe3 2020
roguHa ca c 3,4%, kaTo ce o4yakBa O6bp30 Bb3CTaHOBsIBAHE
Ha pasxoauTe M MpeMyvHaBaHe KbM pacTex npe3 2021
roguHa.

CsuBaHeTO Ha pasxogute 3a WIKT, obaye, HAama ga 6bae
pPaBHOMEPHO TMpPU PasfUYHUTE CEKTOPUM OT WKOHOMMKaTa.
[okaTo HsikoM kaTo Typu3MbT UM MPOU3BOACTBOTO, KOUTO ca
CWMHO 3acerHaT OT HanoOXeHWTe OorpaHuyeHu, Lie
otbenexar cnag oT okono 5%, To Apyru, no-ycTonymeu Ha
OrpaHUYeHusITa CEeKTopW, KaTo [ObpPXaBHUSI CEKTop U
npodecrMoHanHuTe ycnyrm gopv e otbenexar pbCcT OT
1,4% Ha roguiHa 6a3a B NOCTOSIHHW LIEHW.

3a pa npeogjoneaT puckoBeTe OT MKOHOMWYECKUS cnag,
poctasunmumnte Ha WKT npogyktm w ycnyrv credsa da
npeopueHTUpaT CBOWTE YCUNUA KbM  MO-YCTOMYMBUTE
WHAYCTPUanHN CEerMeHTH.

Cnepn cnapa npe3 2020 rogvHa ce o4yakBa Bb3CTaHOBSIBAHE
Ha pactexa npes 2021 roguHa, KOeTO € CBbp3aHO C
noTpebHOCTUTE MPOAUKTYBaHM OT Bb3CTAHOBSIBAHE Ha
MKoHoMMKaTa n cneumdnyHn UKT Hyxam cBbp3aHu ¢ ToBa.
EctecTtBeHo pucka oT HeTo4YHM nporHo3m 3a 2021 roguHa ca
CBbp3aHu C Nepuoda Ha orpaHnyeHnss HanoxeHu npes 2020
rooMHa ¥ MepKUTE CBbpP3aHM C Bb3CTAHOBABAHETO Ha
MKOHOMMKaTa crnej Tosa.
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YYACTUE B MEHUWOXMBHTA U OCBHLIECTBABAHE HA KOHTPOJ1 BbPXY AOBLLIEPHUTE

KOMMNAHUU

Mpe3 nbpBOTO TpuMmeceune Ha 2020 r. , KakTo U B
npeoxogHu nepvogw, BUCWMAT MEHUMKMBHT Ha CIX
yyacTBalle akTMBHO B YNpPaBleHUMETO Ha AblUepHuTe
komnaHun. Bucokata ekcneptusa v HaTpynaHus onuT Ha
mMeHugxbpute Ha CIX nognomarawe Aapyxecrtsara npu
dopMynMpaHeTo Ha TEXHWUTE Lenu u ctpaterum 3a passuTue,
KakTo W Mpu U3roTBAHETO Ha Ou3Hec M UHAHCOBUTE UM

MAPKETWUHI

B onepaTuBeH nnaH, roguiHaTa MapKeTMHroBa cTpaTerus u
6topkeT Ha CIX 3a 2020 roguHa obeaneyrxa 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 KOMYHWUKaUuM — BPb3KM C OOLLECTBEHOCTTA,
BPb3KM C MHBECTUTOPUTE, NMYBIIMYHN MHCTUTYLIMKW, CRYXXWUTENN
Ha KomnaHusaTa, oblwa nybnuka. Te BKMOYBaxa WHTEPHET
MapKeTWHT, OHMawH cpeLyu, nognomaraHe Ha pbKOBOACTBOTO
U MEHWDKbPUTE C MapKeTUHrOBM MaTepuanu 3a TexHuTe
MHBECTULMOHHN OBWKOMKW, WHTEpBIOTA B CcneumuanusvpaHa
npeca, TB, pagvo, ydyacTve B cheuvanuavpaHv 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 WHOBAaTMBHM WAEN 3a Cb3daBaHe Ha HOBU
copTyepHM npoayktu W pelweHus, pabota c Haml-
HanpegHanu TEXHOMOrMN, HaBNM3aHe B HOBY NasapHW HULLW.
Cb3pape ce bnaronpusATHa cpefa U pefoBHO Ce Hacbpyasa
pasBUTMETO Ha WHOBALMOHHWUAT MNpoUec B KOMMaHuuTe.
AKTMBHO Cce wu3monsBaT couuanHutTe Meaum 3a  no-
HecbopmanHa KOMYHMKaLMSI 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. EQHoBpeMeHHO ¢ ToBa, y4acTBanku B opraHuTe Ha
ynpaeneHne Ha komnaHuvTe oT [pynaTa, Te crnegsaxa 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 Bb3MOXKHOCT Ha
xopaTa OT pasfMYHUTE KOMMaHWW, rpagoBe M oducu Ada
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-
nonynspHute Tbpcadkn — SEO&SEM peiiHocTy;

. NnoBuLLABaHe 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 CblUeCTByBalWTe MPOAYKTU W yCnyr, DUPMEHM
MOCTWKEHUST;

®UHAHCOBA JEMHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYMNATA

ACMNEKTU HA ®UHAHCOBATA OEMHOCT HA XONOWHIA U TPYMATA

Mpe3 u3Teknua nepvoa ynpaBneHUMETO Ha uHaHcoBaTa
perHocT Ha CIM'X ce nsBbpLUBaLle, MPU CriegHuTe:

I Llenn

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

Kato TakTuMyecka uen Ha cuHaHcoBoTO ynpasnexnue CIX
npue MakCMMM3MpPaHeTO 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 6e3CnopHY nnaLlaHus.

”Cupma I'pyn Xoaaunar” AJl
www.sirma.bg

1. ManbnHeHne Ha pyHKUMN.
1.M3nbnHaBaHn dyHKUMM Ha ynpaeneHneTo Ha CIX:

a) hMHAHCOBO MnaHupaHe — W3roTBMxa ce NnaHose
Ha CIX w»n Ha Bouukm pgpyxectsa oT [pynata 3a
€HOroAuLLIEH N CPeJHOCPOYEH Nepunoa.

0) KOOpAMHMpaHe Ha duHaHcoBaTta aeriHocT — CIMX
KoopauvHUpaLlle AeHOCTTa Ha BCUYKM ApyxecTBa oT pynata
3a M3NbIMHEHME Ha O6OLWMTE Uenu Ha ynpaBleHWeTo Ha
duHaHcoBaTa [OEWHOCT, KakTO M 3a OCbLUeCTBsBaHe Ha
€AMHHW NONUTUKM B Ta3n OEeNHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIMX npes
usnaTa roguHa OCbLUeCTBsBAlLE TeKyl, W nepuoandeH
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KOHTpON BbpXy hMHaHcoBaTa AEVWHOCT Ha ApyxecTeaTa oT
rpynara.

2. Mo oTHoweHue Ha duHaHcoBaTa AerHocT Ha CIX un
ObllepHUTEe  ApyxecTBa, XOMAUMHIBLT — OCbLUecTBsBaLUE
cnegHuTe OYHKUMK :

a) (bMHaHcMpaHe — CBbp3aHO C OCUTypsiBAHETO Ha
(PMHAHCOBM CPEACTBa WM CTPYKTYPUPAHETO Ha KanuTanure,
HeoOxoouMM 338 HOPMarHoOTO  (YHKUMOHMpaHe  Ha
npeanpusiTUeTo.

Tasn ¢yHKUMS € cBbp3aHa C nacvBa Ha GanaHca Ha
dvpmaTta. Tam ca oTpaseHu M3TOYHMUMTE Ha Kanutana, c
KOUTO MpeanpuaTMETO pasnornara 3a OCbluecTBsBaHe Ha
CBOsSITa CTONAHCcKa AEeNHOCT.

b) MHBECTUpaHe — obxBalla oCUrypeHuTe kanutanu B
pasnuYHU aKTUBY C LieN peanuavpaHe cTpaterndeckara Len
Ha komnaHuaTa. Tasu yHKUMS e CBbp3aHa C aKkTvBa Ha
banaHca.

1. MNanbnHeHn 3agauun:

1. OcurypsiBaHe Ha poctaTbyeH o6eM (OUHaHCOBU
pecypcu B CbOTBETCTBME CbC CTpaTernsta u 3ajadynte 3a
pa3sutmeto Ha CIX wu p[ObliepHUTe JpyxecTBa npes3
CbOTBETHUSI NEPUOA.

-  CYETOBOOHO OBCITYXXBAHE

Mpe3 nbpBoTO TpuMeceune Ha 2020 r. ,Cupma [pyn
XonauHr® Al ocbluecTBABalLLlEe CYETOBOAHOTO OOGCMnyXBaHe
Ha 17 ObluepHU U acouuMmpaHu KOMMaHWM U OPYXecTBa.
OcBeH  perynspHoTo  cyeToBogHO  obcnyxBaHe, Ha
MEHWIDKMbHTA Cce npeacTtaBsaT pas3nuunn Bl goknagw,
nsrpageHu kato Hoy-xay Ha pynata. ®CO Ha CI'X nocTurHa
eXeMece4yHO OT4YMTaHe Ha pesyntaTuTe Ha MHAMBUAOYaNHO U
rpynoBo HMBO. Otpena ynpaBrnsiBaile "

-  HOPUONYECKO OBCIYXXBAHE

MpaBHuat otgen Ha ,Cupma [pyn Xonguur® AL
OCbLLECTBSIBA OPMANYECKOTO ObCnyXBaHe Ha dupmute OT
[pynata, KOeTo BKMOYBA MW3rOTBSHE Ha KOPrOpaTUBHU
AOKYMEHTW; CbAeNcTBMe Npy NoAroToBKaTa 1 NpoBexaaHeTo

-  YNPABIEHUWE HA PUCKOBETE

YnpaBneHneto Ha puckoBeTe Ha CIX e 3agbmkeHve Ha
CoBeTta Ha [lupektopute. B cBosTa genHocT TOom ce
nognomara ot KomuTeTa no WHBECTMUMUTE U puUCKa.
XonauHrbT nognomara M OblUepHUTE CU OpyxecTBa 3a
yrpaBneHne Ha pucka.

B cBosita cbLyHOCT ynpaBJieHMeTO Ha puUcka e cnocobHocTTa
Aa ce npegBnaAaT 3annaxute 3a [e’iHoCTTa Ha APYyXecCTBOTO,
BKN. OTAEeNnHW NpoeKktn, U ga ce MUHUMU3NPpaT TEeXHUTE
He6naronp|/|;|THv| nocneauun. npOLl,eC'bT € nTepaTtuBeH. Ton
3ano4ysa C I/I,D,eHTVICbI/ILlI/IpaHe Ha BbB3MOXHUTE pPUCKOBE,
npemMnHaBa npe3 aHannu3 Ha puckoBeTe WU NnaHupaHe Ha
ynpasneHMeTo UM, crneg KoeTto 3ano4sa npouec Ha
HabnogeHve un peryndpHo BpblWaHe KbM npoueca Ha
aHanus.

”Cupma I'pyn Xoaaunar” AJl
www.sirma.bg

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

3. OnTuMmnsauma  Ha  napuyHuss  obopoTr  —
CMHXPOHU3UpaHe No pa3Mep W Bpeme Ha NoCTbNfeHusiTa u
nnawaHusiTa 3a HopMarnHoTo obcnyxBaHe Ha GescnopHute
nnaLiaHus.

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

5. OcurypsiBaHe Ha vHaHcoBO paBHoBecue Ha CIX
1 AbLUEepHUTE ApYXecTBa B NpoLeca 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.

B3aMMOOTHOLLEHUsITa HA KOMNaHuiTe C duckanHata wu
ocuryputenHata cuctema. CBOEBPEMEHHOTO BHacsiHE Ha
JaHbuuTe, NoaaBaHETO Ha CBOEBpPEMEHHa WHdopmauus n
n3roTBaHeTo Ha uHgopmaums no 3MMUK no KOH n 6Ob 6e
M3MbIHABAHO akypaTHO npes nepvoaa.

Ha OCA; M3roTBsiHe Ha BCSIKAKBU TbHPrOBCKU [OKYMEHTU ”
[OroBOpY; ypexzaaHe Ha TbproBCKM CMOPOBE; BoAeHe Ha
cbaebHu gena.

B CI'X e usrpageHa ctponHa cuctema 3a ynpaBfieHNeTo Ha
puckoBeTe.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

° MpeHTndmumpaHe Ha puckoBete — ToBa e
npoab/KMTENeH  npouec, B  KOWTO Cce  OTKpuBar
noTeHumanHuTe 3annaxu. 3a ga 6baoaT naeHTUdUUMpaHu
ovakBaHWTe W npeaBUAMMUTE pUCKOBE, Ce  mpunarat
pasnMyHn  MeTOAU:  BBIPOCHULM  (aHKETHM  KapTw),
MHTEepBIOTa, brainstorming, aHan“3 Ha JOKYMEHTU, CMNCHK C
ovakBaHW W npeasuaumu puckoBe (checklist analysis),
cb3fafeH Ha 6asa Ha npegyLLeH onuT

° KauecTBeH M KonuyecTBEH aHanuM3 Ha pucka -
Crnep kaTo Bb3MOXHUTE pUcKoBe ObaaT uaeHTUduumpany e
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HeobxoaumMo Aa ce u3Bbpluat KayecTBeH U KOnuMyecTBeH
aHanua3 Ha Bceku OT TsAX. OueHsiBaT ce BeposiTHOCTTa 3a
cObhBaHe U Bb3OEWCTBMETO Ype3 npeaedUuHMpaHn cKamu,
Hanpumep BeposTHOCT: MHOro Marka, Marka, CpeaHa,
ronsiMa UM MHoro ronsima; BbageicTeue: katacTpodarHo,
KPUTUYHO, AOMYCTMMO, HE3HAYUTESHO.

C paHHuTe ce usrotea Tabnuua Ha pucka. B Hesl pyckoBeTe
ce noppexgaT Mo KaTeropuu, HaHacaT ce TsxHaTa
BEPOSITHOCT 3a cObABaHe M Bb3AEWCTBMETO UM, KakTo U
NpUMepeH CLeHapuu, KOUTO Ce W3MbIHABa B Cryyaun, 4ye
pucka ce nosiBU. [lonyy4yeHMAT cnucbk ce  copTupa Mo
Bb3gencTeme n BepoaTHocT. Onpeaens ce npar, puckoBeTe
Hap konTo we 6baaT ynpaBnsBaHu. Tabnuuarta c puckoBe
ce npepasrnexga u npeoueHsiBa perynsipHo, Tbil kKato uma
Bb3MOXHOCT PUCKOBE [a OTnagHaT, Aa ce obaBsAT HOBW Unn
[a ce NPOMEHST TEXHUTE OLIEHKN.

. MnanupaHe Ha pencTBusa 3a MpeodonsiBaHe Ha
pucka

Cneppawata CTbMka B YNpaBneHWeTo Ha pucka e
nnaHupaHeto. ToBa e rpoueca Ha [OKYMEHTUpaHe Ha
MepKUTE, KOUTO Le ce MpurioXaTt Mpu yrnpasBreHueTo Ha
BCEKM OT  WAEHTUMUMPaAHUTE  KIMHOYOBUTE  PUCKOBE.
W3nonseat ce 3 cTpaTteru 3a ynpaeneHue:

° n3bsirBaHe Ha pucka — cTpaTerusi, npu KosiTo ce
HamansiBa BEpOsSiTHOCTTa OT cbbaBaHe Ha pucKa;

BNUAHUE HA USKNIOYUTENTHU GAKTOPU

. MUHMMM3NPaHe Ha edekta npu cbbaBaHe Ha
pucka — cTpaTeruisi, Npu KoATo ce Hamansieat nocneacTeusaTa
OT c6bABAHETO Ha pUCKa;

. nnaHoBe 3a W3BbHPEOHW OEeNCTBUA — cTpaTervs,
npy KOSITO opraHu3auusTa npvema pucka v e rotoea na ce
CMpaBM C Hero, aKo Toii ce cobaHe;

B pesynTtat oT nnaHupaHeTo Ha pucka ce cb3fasa [naH 3a
cMekyaBaHe, HabniogeHve W ynpaBrieHMe Ha puckoBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
Moxe [fa Obge oTAeneH [OKYMEHT wnu  Habop oT
MHPOPMAaLIMOHHM KapTh 3a BCEKW OTAENEH PUCK, KOUTO Aa ce
CbXpaHsiBaT 1 ynpasnsBeaTt B 6a3a oT AaHHW.

. CrnepeHe 1 KoHTponupaHe Ha pucka — Tosa e
nocrnefHaTta AeiHOCT OT yNpaBneHUeTo Ha puckoeTe. Toan
NPOLEC MMa HSIKOMKO OCHOBHU 3aaauqn:

o [Oa noTBbpAM CNyYyBaHeTO Ha AafeH pUcK
o na rapaHTupa, ye OenHocTuTe no
npefoTBpaTsBaHe WM CnpaBsHE C  pUCKOBETE ce

n3nblHABaT

) Ja ycraHoBM c6baBaHETO Ha KOM puUCK e
NPUYNHUIO CLOTBETHUTE Npobnemun

) Ja [OKyMeHTMpa uWHdopMauusi, KosTo Jda ce
M3MonaBsa npwv creasall, aHanus Ha pucka

MHdopmMaumaTa B HAaCTOALLMSA OTHET HE € NOBNUSHA OT HaNN4YMeTo Ha U3KIMIOYUTENHN PaKTopW.

OBOBLUEHA UH®OPMALUA, OTHACALUA CE OO CTEMEHTA, B KOATO APYXECTBOTO
3ABUCU OT MATEHTU UIUN NULUEH3WN, UHOYCTPUANHWU, TbPIrOBCKN UITN ®PUHAHCOBU
AorosorPu Ui ot HOBU NPONU3BOAOCTBEHU NPOLIECU

OpyxectBoTto ,Cupma 'pyn Xonguur® Al no cblymHaTta Ha
CBOSITA AEMHOCT HE € 3aBMCUMO OT MaTeHTU UMK JIULLEH3NN,
WHAOYCTPUanHu, TbProBCKU nnv MHaAHCOBU OOrOBOPU, KaKTO
1 OT HOBW NPOU3BOACTBEHM NPOLIECH.

MHOOPMALUA, OTHACAWLA CE A0

3a paboTHUTE MecTa Ha BCUYKM CRyXuUTenu B [ipyxecTBoTo,
TO pasnornara CbC CbOTBETHWUTE NMLEH3N 33 OnepauyoHHM
CUCTEMM M NPUNOXEH CoTyep 3a NEePCOHaNHN KOMMNITPU U
CbpBbPU, HeObXoauMM 3a obuyariHna paboTeH npoliec.

SHAYUTENHN  ®AKTOPU, BKIIOYUTEIHO

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

Hama 3HauuTenHu (paKTOpVI, BKITIOYMTENHO HEOBUYaiHM nnm
peaku cbOUTUA  UnNM  HOBM pas3BuUTUA, KOWUTO 3acdrat

CbLLECTBEHO NPUXOAUTE OT AeMHOCTTa Ha [pyxecTBOTO u
ObAeLmTe NHBECTMLIMN.

3HAYUTENHUN TMPOMEHW B HETHWUTE NPOAAXBU WU NPUXOOWN, ONOBECTEHU B

CYETOBOOHUTE OTYETHU

I'Ipe3 pasrmexpgaHua nepuoa ce HabngaBaT 3HAYUTENHU
NPOMEHN B HETHUTE I'IpO,Ela)KGVI nnun npuxoau, onosBecteHunTe

”Cupma I'pyn Xoaaunar” AJl
www.sirma.bg

B CYETOBOAHWTE OTYETU Ha [pyxecTBOTO Noapo6HO onncaHu
B pasgen 6 oT HacTosALWwms Hoknag.
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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 IPY)XXECTBOTO

Mpe3 pasrnexgaHua nepvog He e wumano daktopu OT OcHoBHUTE (pakTOpW, KOUTO MoraT fa MnoBNUASAT Ha
npaBUTENICTBEHN, UKOHOMUYECKMN, OaHbYHW, MOHETapHU WUin AenHocTTa Ha [pykecTBOTO M Kak TO ynpaensiBa pucka, ca
nonuTuyeckn akTopu, KOUTO ca oOKasanu CbLeCTBEHO onucaHn B ,PuckoBu aktopu“ OT HACTOSLLUMSA LOKYMEHT

BIinaHUE BbpXy OenHocTTa Ha OPYyXeCcTBOTO.

OCHOBHUW CbBUTNA N BUSHEC HOBUHW MNPE3 NMbPBOTO
TPUMECEYME HA 2020 T.

CnefHnTe cbbMTUS OT ChLLECTBEHO 3HaYeHWe B rpynaTa ca cTaHanm Ao Kpas Ha MbpBOTO Tpumeceune Ha 2020 r.:

26.03.2020

ExrBio Cuctemc, yact ot Cupma pyn, npegoctass 6e3nnaTHu nNuueHsmn 3a gomalleH ouc 3a cBosi npoaykT EngView Package and
Display Designer Suite 3a BpemeTo Ha orpaHun4eHusTa cebp3aHu ¢ KopoHa Bupyca.

24.03.2020
Oatukym, yact ot Cupma pyn, npegoctass obnayHy CbpBbPU 3@ OHMNaWH KNacHU cTau.

24.03.2020
Cupma Megukbn, yacT oT Cupma pyn, npegocTtass 6e3nnaTHO Non3BaHe Ha MbAHUTE OYHKUMOHANHOCTH oT MpeMuym nakeTta Ha
cBos npoaykT Diabetes:M 3a BpemeTo Ha orpaHuyeHusTa cBbp3aHu ¢ KopoHa Bupyca.

18.03.2020
OnosecTsiBaHe Ha nHopmMaums 3a Bb3gencTaneTo Ha COVID 19 Bbpxy AenHOCTTa Ha apyxecTtsarta oT “Cupma pyn Xonaumnr” ALl

04.03.2020
Cuvipma nycka mbpBUAT Gbnrapcku NpoayKT, KOUTO € B MbJIHO cboTBeTcTBME ¢ PSDII — Open Banking Suite.

02.03.2020
MybnvkyBaHe Ha MEXAVHHU KOHconuaupann otyeTn Ha “Cupma Fpyn Xonaudr” ALl kbm 30.12.2019 roguHa.

26.02.2020
Cwupma B3ema yyactue B Annual FinTech and InsureTech Summit.

20.02.2020
Cuvipma onoBecTsBa CUIHU roAvLLIHM pe3ynTaTth 3a cBosiTa oupma BbB Benukobputanus S&G Technology Services.

30.01.2020
My6nukyBaHe Ha MeXAVMHHU UHAMBMAYanHW oT4yeTn Ha “Cupma Mpyn Xongunr’ Al kem 30.12.2019 roguHa.

OCHOBHA HOPNONYECKA MHOOPMALWA MNMPE3 MbPBOTO TPUMECEYNE HA 2019 T.
Cpenku ¢ akuum 3a nepuoga 01.01.2020 r. — 31.03.2020 r.:

Hsama HoBYW caenku ¢ akuum npes nepuoaa.

CbaebHu nckose 3a nepmoga 01.01.2020 r. — 31.03.2020 r.:

Cpeu.l,y OPYXeCTBOTO HAMa 3aBefeHUn cbaebHM nckoBe 3a nepuoaa.
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6/ NHONBUOYAITHN PUHAHCOBU PE3YJITATH

6.1. MPNXOON

I'Ipuxodume Ha 4pYyXeCTBOTO BKIHOYBAaT:

31.3.2020 31.3.2019 U3meHeHne W3meHeHue
BGN '000 BGN '000 (B xun. nB.) (%)
Mpuxoam ot npoaaxou 480 380 100 26,32%
Mpuxoan oT nNmMxeun 57 67 (10) (14,93%)
Mpuxoam oT dpuHaHcupaHe 14 14 - -
O6wo 551 461 90 19,52%

Mpe3 nbpBoTO Tpumeceume Ha 2020 r. npuxogute Ha
,Cupma pyn XonauHr® Al HapacteaT ¢ 90 xvn.nB. umm ¢
19,52% cnpsiMo mbpBOTO TpUMeceumne Ha 2019 r.

MpuxoanTe Npe3 oTYETHUA Nepuon BKMOYBAT U npuxoauTe
OT fWXBM W CbyyacTus, Tbil kaTo [JeiHocTTa Mo
npuaobuBaHMst Ha NPeanpuUsiTUS U YacTu OT TsX, KakTo 1
NpPefoCTaBsSHETO Ha 3aeMu U MPUEMAHETO Ha Aeno3uTn e
OCHOBHa AENHOCT Ha XONAUHIOBOTO APYXXECTBO.

lMpuxodume no npodyKmoesu MUHUU BKITHOYBAT:

MpuxoguTe oT rHaHCHpaHus ca BbB Bpb3ka ¢ [loroBop 3a
6e3Bb3me3gHa mHaHcoBa nomoly bM-02-16/02.02.2012 no
onepaTuBHa nporpama ,Passutne Ha
KOHKYpeHTOCMNocobHOCTTa Ha B6bnrapckaTa MKOHOMUKa®
2007-2013. duHaHCUpaHeTo e 3a 3aKynyBaHe Ha
ABbAroTpanHM MaTepuanin akTMBmn U MHKyorpaHe Ha HOBM

cTapTupaLy KoMnaHmum

31.3.2020 31.3.2019 WA3meHeHue WU3meHeHUne
BGN '000 BGN '000 (B xun. nB.) (%)
Haemu oT MHBECTULMOHHN UMOTU 131 131 - -
AOMWHNCTPATUBHM M CHETOBOAHM YCIyrK 225 214 11 5,14%
TexHuyecka nogapbKka 9 9 - -
Opyru 115 26 89 342,31%
O6wo 480 380 100 26,32%
6.2. PA3XOOU
31.3.2020 31.3.2019 WU3meHeHue
BGN '000 BGN '000
Pasxoau 3a matepuanu (22) (11) (11)
UsmeHeHue % 100%
Pa3xoau 3a BbHLUHM ycnyrn (159) (156) 3)
UsmeHeHue % 1,92%
Pasxogu 3a nepcoHana (311) (311) -
UsmeHeHue % -
Pasxoau 3a amopTusaums u obesueHka Ha HehHaHCOBM (193) (114) (79)
aKTUBM
UsmeHeHue % 69,30%
Kanutanuaupanu cobctseHn pasxoan 25 24 1
UzmeHeHue % 4,17%
[Opyru pasxogn (20) (10) (10)
UsmeHeHue % 100,00%
Pa3xogu o6wwo (680) (578) (102)
N3meHeHue % 17,65%
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Mpe3 nbpBoTO TpUMeceune Ha 2020 r. pa3xogute Ha ,Cupma pyn XonguHr® Al ce yBenuyasaTt cbc 102 xun.nB. unu cbe 17,65%
cnpsiMo NMbpBOTO TpMMecedne Ha 2019 r. lNpe3 oT4yeTHWS Nepuop CbLUECTBEHO yBenuveHue ce HabniogaBa npu pasxoguTe 3a

amopTusauus.

6.3. PUIHAHCOBUW NPUXOON/PA3XOAN (HETO)

31.3.2020 31.3.2019 N3meHeHue W3meHeHune
BGN '000 BGN '000 (B xun. n..) (%)
PurHaHCOBM pasxoam (77) (92) 15 (16,30%)
DrHAHCOBM NPUXOAn 9 8 1 12,50%
®duHaHcoBM npuxoam / pasxoam (HeTo) (68) (84) 16 (19,05%)

Mpe3 nbpBoTO Tpumeceune Ha 2020 r. dwmHaHcoBu npuxoau / pasxoan (Heto) Ha ,Cupma pyn Xonguur Al HamansiBaT ¢ 16
XWN.MB. CNPSAMO MbPBOTO TpUMeceuune Ha 2019 r.

6.4. AKTNBU

Cymata Ha aktmBuTe Ha ,Cupma Npyn XonaumHr® A[l kbM Kpas Ha mbpBoTO TpuMeceydre Ha 2020 r. e cbe 140 xun. .. (0,15 %) no-
Marko OT CTOMHOCTTa UM B Kpas Ha 2019 .

HeTekyLm akTmsm:

31.3.2020 31.12.2019 WUsmeHeHne W3meHeHue

BGN '000 BGN '000 (B xun. nB..) %
MIMOTH, MaLLNHN 1 CbOPBXEHUA 995 916 79 8,62%
HemaTepuanHu aktnem 9 996 10122 (126) (1,24%)
VHBeCTMUMM B AbLUEPHM NpeanpusTus 67 904 67 904 - -
MHBECTUUMOHHM UMOTK 6 507 6 527 (20) (0,31%)
OTCpPOYEHN JAaHBYHN aKTUBM 112 112 - -
O6LL0 HETEeKYLUMN aKTUBU 85514 85 581 (67) (0,08%)
TekyLLM akTUBK

31.3.2020 31.12.2019 U3meHeHne W3meHeHue
BGN '000 BGN '000 (8 xun. nB..) %

Tbproscku B3eMaHus 224 155 69 44,52%
Mpepnnawanust u gpyru aktmem 795 809 (14) (1,73%)
B3emaHusi oT cBbp3aHu nuua 5526 5685 (159) (2,80%)
[Mapu 1 napuyHn ekBuBaneHTu 948 917 31 3,38%
OG0 TeKyLM aKTUBU 7 493 7 566 (73) (0,96%)
6.5. COBCTBEH KAIMNTAI

31.3.2020 31.12.2019 WUsmeHeHue W3meHeHue
Co6CTBEH KanuTan v nacuem BGN '000 BGN '000 (B xun. nB..) (%)
Co6cTBeH kanuTan
OcHoBeH / AKUMOHepeH KanuTtarn 59 361 59 361 - -
M3KkyneHn cobcTBeHM akumm (475) (475) - -
lMpemueH peseps 5462 5462 - -
Lpyru pesepsu 852 592 260 43,92%
Hepa3snpeneneHa nevan6a / (HatpynaHa 3ary6a) 7327 3094 4933 136,81%
OT MMHanNM roavHu
Tekyw, ouHaHCcoB pesynTat (197) 2 596 (2 793) (107,59%)
O6wo cobcTBEH KanuTan 72 330 70 630 1700 2,41%

KbM kpasi Ha nbpBoTO TpMeceudme Ha 2020 r. cobcTBEHUAT kKanuTan ce yBenuyasa ¢ 1 700 xun. nB. cnpsiMo kpasi Ha 2019 r.
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B usnbnHeHue pelenusTa Ha pegoHoto OCA Ha akumoHepuTe ,Cupma Mpyn XonauHr® ALl uma 3akyneHu 474 724 6p. cobcTBEHM
akumn. CbBeTbT Ha AMpeKTopuTe BApBa B pa3suTMeTo Ha ,Cupma pyn XonauHr® Al n noBulaBaHeTo Ha nasapHaTa CTOMHOCT Ha
akumuTe 3a B 6bAelle, nopaay KOeTo peLun Aa 3akyny Tesn akLmm Ha OTHOCUTENHO HUCKA LieHa.

6.6. MACVBW

CymaTta Ha nacuBuTe Ha ,Cupma pyn Xonguur‘ Al kbM kpas Ha mbpBOTO Tpumeceune Ha 2020 r. e ¢ 57 xun. nB. (0,28%) no-

ronsiMa oT CTOMHOCTTa UM B kpas Ha 2019 r.

31.3.2020 31.12.2019 W3meHeHne W3meHeHue

BGN '000 BGN '000 (B xun. n..) (%)
[NeHCUOHHM 3aabiKeHna KbM NepcoHana 32 32 - -
[bnrocpoyHn 3aemu 7 856 8 380 (524) (6,25%)
OBbNrocpoyHn 3aabImKEHNSA KbM CBbP3aHu nuua 6 315 6 315 - 0,00%
OG0 HeTeKyLUM NacuBm 14 203 14 727 (524) (3,56%)

31.3.2020 31.12.2019 MW3meHeHne W3meHeHMe
TeKywm nacusm BGN '000 BGN '000 (B xun. nB.) (%)
3agbmKkeHust KbM nepcoHarna 187 287 (100) (34,84%)
KpaTkoCpoyHM 3aemun 5067 4234 833 19,67%
TBproBCkv 1 Apyrn 3agbIKeHNs 81 383 (302) (78,85%)
PurHaHcMpaHus 13 27 (14) (51,85%)
KpaTKoCpo4HU 3a0bImKEHNs KbM 1024 860 164 19,07%
CBbp3aHu nuua
3agb/mKeHUs 3a AaHbUM BbPXY 4oXo4a 102 102 - -
Tekywu nacueu 6 474 5893 581 9,86%
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6.7. MAPUYHN MOTOLN

31.3.2020 31.3.2019 U3meHeHue N3meHeHue
BGN '000 BGN '000 (B xun. ns..) (%)
HeTeH napvyeH NoTok OT onepaTvBHa AENHOCT (197) (60) (137) 228,33%
HeTeH napu4eH NOTOK OT MHBECTULIMOHHA (163) 669 (832) (124,36%)
OenHocT
HeTeH napuyeH NOTOK OT (oMHAHCOBA AENHOCT 391 (320) 711 (222,19%)
HeTHa npomsiHa B napv 1 napnyHu eKB1BaneHTu 31 289 (258) (89,27%)
Mapu4HM NOTOLM OT NONOXUTENHU 1 ) ) 1 (100,00%)
oTpuLaTENHN KYPCOBU pasnuku
Mapu 1 NapuyHU eKBMBaNEHTM B HA4anoTo Ha 917 1214 (297) (24,46%)
roguHaTa
Mapu 1 Napu4HN eKBMBanNEHTM B Kpas Ha o
nepvona 948 1502 (554) (36,88%)

[pyXecTBOTO HsIMa NWKBMOHW Npobriemu 1 onepvpa c Hanu4YHUTE pecypecu.

6.8. MOKA3ATEJIN N KOESULIMEHTH

Mpe3 n3teknus pmHaHCOB Nepuoa KoMnaHuaTa peanuanpa cnegHuTe puUHaHCoBU pesyntaTtu.

(Mokazamenume u KoeghuyueHmume ca us4ucrieHu cbobpasHo ykasaHusima Ha b®b)

31.3.2020 31.3.2019/31.12.2019 U3meHeHue

Ne [Noka3aTenu B Xui. nB. cmotiHocm (%)
1 [lpuxogwn oT onepaTuBHa AEVHOCT 551 461 90 19,52%
2 CebecToMHOCT Ha npofdaxobute ( 660) (568) (92) 16,20%
3 bBpyTHa neyanba/sary6a (109) (107) (2) 1,87%
4 [pyru onepaTuBHM pa3xoau (20) (10) (10) 100,00%
5 T[levan6a/3aryba oT onepatuBHaTa AeMHOCT (129) (117) (12) 10,26%
6 ®uHaHCcoBM Npuxoamn 9 8 1 12,50%
7 ®uHaHCcoBM pasxoam (77) (92) 15 (16,30%)
8 [levan6a/3aryba npeau pa3xoau 3a AaHbLm (197) (201) 4 (1,99%)
9 Pasxoau 3a gaHbum - - - H/n
10 HetHa nevan6a/sary6a (197) (201) 4 (1,99%)
11 [AwsugeHt - - - H/n
12 T[lapv4Hu cpeacTBa v NapuyHU eKBUBANEHTU 948 917 31 3,38%
13 MartepuanHu 3anacu - - - H/n
14 KpaTkoTpanHu akTuBu 7 493 7 566 (73) (0,96%)
15 O6Lwa cyma Ha akTuBuTe 93 007 93 147 (140) (0,15%)
16 CpeaHo apuTMeTnyHa obLLa CTOMHOCT Ha akTMBUTE 3a 5 Tpumeceumnst 89 160 89 188 (28) (0,03%)
17 KpaTKoCpO4HM 3agbimKeHust 6 474 5893 581 9,86%
18 [Ownr 12 923 12 614 309 2,45%
19 Tacueu (NnpuBneYeHn cpeacTaa) 20 677 20 620 57 0,28%
20 CobcTBeH kanuTan 72 330 72 527 (197) (0,27%)
21 Cob6cTBeH kanuTan cpeaHo apuTMeTu4Ho 5 Tpumeceyuns 71 143 71183 (39) (0,06%)
22 O6opoTeH kanuTan 1019 1673 (654) (39,09%)
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 (67) ( 66) (1) 1,52%
26 CpepfHo npeTerrfieHa LeHa oT nocnegHa 6opcosa cecus 0,383 0,802 (0,419) (52,24%)
27 TocnepHa uUeHa Ha akuusi oT nocrnegHa 6opcosa cecusi 0,38 0,802 (0,422) (52,62%)
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MNokasartenun vMaMeHeHue
31.3.2020 31.3.2019/31.12.2019 cmolHocm (%)
EBITDA 63 (21) 84 AN
DEPRECIATION (193) (114) (79)  69,30%
EBIT (130) (135) 5 (3,70%)
FIN/INVEST NET (68) (84) 16 (19,05%)
EBT (197) (201) 4 (1,99%)
ROA (0,0021) (0,0022)  0,00004 (1,84%)
ROA(BSE) (0,0022) (0,0023) 0,00004  (1,96%)
Debt/EBITDA Ratio 205,1270 H/n H/n H/n
Quick Ratio 1,1574 1,2839  (0,1265) (9,85%)
ROE (BSE) (0,0028) (0,0028) 0,0001  (1,94%)
ROE (0,0028) (0,0028) 0,0001  (1,94%)
Debt/Equity Ratio (BSE) 0,2859 0,2843 0,0016 0,55%
KoedmumneHT 3a peHTabunHoct
Hopma Ha 6pyTHaTa nevanba (3/1) (0,1978) (0,2321) 0,0343 (14,77%)
Hopma Ha nevan6aTta ot onepatusHa genHocT (5/1) (0,2341) (0,2538) 0,0197  (7,75%)
Hopma Ha HeTHaTa neyan6a (10/1) (0,3575) (0,4360) 0,0785 (18,00%)
KoedpmumeHTU 3a aKTMBU M NUKBUAHOCT
Ob6paLiaemoct Ha aktusute (1/15) 0,0063 0,0053 0,0010 19,44%
Ob6pawaemocT Ha aktusute (1/16) (BSE) 0,0062 0,0052 0,0010 19,56%
O6paLiaemocT Ha 060poTHUA kanuTan (1/22) 0,5407 0,2756 0,2652 96,23%
Tekywwa nuksugHocT (14/17) (BSE) 1,1574 1,2839 (0,1265)  (9,85%)
Bbpsa nukemaHocT ((14-13)/17) 1,1574 1,2839 (0,1265)  (9,85%)
ABcontoTHa (HesabasHa) nuksuaHocT (12/17) 0,1464 0,1556 (0,0092)  (5,90%)
KoedmumneHTn 3a egHa akums
Llena/lpuxoam ot Mpogax6u P/S (BSE) (26/(1/23)) 41,2618 103,2701  (62,0083) (60,04%)
Llena/lNevan6a P/E (BSE) (26/(10/23)) (115,4074) (236,8533) 121,4459 (51,27%)
Llena/CueTosoaHa croiHocT P/B (BSE) (26/(20/23)) 0,3143 0,6564  (0,3421) (52,11%)
KoedwuumeHT Ha MNMpogaxbu 3a eaHa akums (1/23) 0,0093 0,0078 0,0015 19,52%
KoedmumeHT Ha MNevanba 3a egHa akums (10/23) (0,0033) (0,0034) 0,0001  (1,99%)
KoedmumeHT Ha BanaHcoBa CTOMHOCT 3a egHa akums (21/23) 1,1985 1,1991 (0,0007) (0,06%)
KoecdmumneHTn 3a auBmaeHT
KoedmumeHT Ha nannatiaHe Ha ameuaeHT (11/10) 0,1952 (0,9196) 1,1148 H/N
KoedmumeHT Ha 3agbpxaHe Ha nevanbara (1-(11-10)) 0,0187 (1,0319) 1,0506 H/n
[vBnaeHT Ha egHa akumst (11/23) (0,0015) 0,1886 (0,1901) H/N
KoechmumneHnTn 3a passutme
Temn Ha npupacT Ha npogaxbute 0,1449 0,1414 0,0035 2,48%
Temn Ha npupacT Ha bpyTHaTa nevan6ta 0,1537 0,1505 0,0032 2,12%
Temn Ha NpupacT Ha akTuBuTe 0,1816 0,1772 0,0044 2,51%
KoecdmumneHTn 3a nuBbLpMAXK 1,2532 1,2529 0,0003 0,02%
KoegmumeHT Obnr / O6wwo aktusm (18/16) 22 557 47 608 (25 050) (52,62%)
KoedomumeHT Obnr / Kanutan (18/(18+21)) 63 (21) 84 H/n
KoeduumenT Abnr / CobeTBeH kanutan (18/21) (193) (114) (79) 69,30%
KoedmumeHT 060 akTmen / CobeTBeH kanutan (16/21) (130) (135) 5 (3,70%)
MasapHa kanuTanusauvsi Ha KoMnaHusITa (68) (84) 16 (19,05%)
”Cupma I'pyn Xonauar” AJl 23

www.sirma.bg



MexxduHeH uHdusudyarneH doknad Ha pbrkosodcmeomo Ha ,Cupma pyn XonduHa* AL
3a nepuoda 01.01.2020 e. — 31.03.2020 e.

6.9 COEJIKM CbC CBbP3AHU JIMLIA

BupgoBeTe cBbp3aHOCT ca:
1 [OblepHn apyxecTsa
2 [pyxecTtBa nog obLy MHOMPEKTEH KOHTPOI Ype3 KI0YOB YNpaBeHCKU nepcoHan
3 [pyrv cBbp3aHu nuua

Mokynkm

31.3.2020 31.3.2019
Tvn Bug CBbp3aHocT OnucaHune BGN '000 BGN '000
Mokynka Martepunanu 1 KommoTbpHU KOMMNOHEHTH (1) -
Mokynka Martepunanu 1 Odmc KoHCymaTuBem (1) (1)
Mokynka BbHLWHM ycnyrm 2 WHTepHeT 3) 3)
Mokynka BbHLWHM ycnyrm 2 ABoHameHTn 2) -
Mokynka BbHLWHM ycnyrm 1 CodTyepHu ycnyru 4) -
Mokynka Jluxeu no genosuTu 1 Pa3xoau 3a nMxeu no 4enosuTu (19) (1)
Mokynka Mony4eHn genosnTn 1 Mony4eHn genosnTn 60 620
Mokynka Mony4eHn genosnTn 2 Mony4eHn genosnTn 70 -
Mokynka  Bb3cTaHOBEHW NonyyYeHn 4enosnTu 1 Bwb3cTaHOBEHM NONyYeHU OENO3nTH - (250)

Mpopax6un
31.3.2020 31.3.2019
Twun Bug CBbp3aHocT OnucaHue BGN '000 BGN '000
Mpopax6u Yenyrm 1  AOMUHWACTPATUBHW M CHETOBOOHMW YCNyrn 173 168
Mpoaaxou Yenyrm 2 ALOMVHUCTPATUBHM N CHETOBOOHW YCNyMn 43 35
Mpoaaxou Yenyrm 3 ALOMVHUCTPATUBHM N CHETOBOOHW YCNyMn 2 2
Mpopax6u Yenyrm 1 KoHcynTaHTCcku ycnyru 39 -
Mpopax6u Yenyrm 2 KoHcynTaHTCcku ycnyru 7 -
Mpoaaxou Yenyrm 1 KoHcymatusm 19 24
Mpopax6u Yenyrm 2 KoHcymaTueum 1 -
Mpopax6u Yenyrm 1 Haemun 119 119
Mpoaax6un Yenyrn 2 Haemwu 12 13
Mpoaax6un Yenyrn 1 TexHu4ecka nogapbxka 6 6
Mpopax6u Yenyrm 2 TexHnyecka nogapbxKa 4 4
Mpogax6tu Ycnyrm 1 MapkeTuHr 1 peknama 22 -
Mpogax6tu Jlnxeun no 3aemu 1 Mpuxoam oT NUXBK No 3aemu 45 53
Mpogax6tu Jlnxeun no 3aemu 2 Mpuxoam oT NUXBKU No 3aemu 4 4
Mpogax6tu Jlnxeun no 3aemu 3 Mpuxoam oT NUXBKU No 3aemu 8 9
Mpogax6tu MpepocTtaBeHn 3aemun 1 MpepoctaBeHn 3aemu (53) (223)

Bb3cTaHoBeHM
Mpopax6tu npefocTaBeHn 3aemu 1 Bb3cTaHOBEHW NpeaocTaBeHn 3aeMu - 40
Bb3cTaHoBeHM

Mpopax6u npefocTaBeHn 3aemu 2 Bb3cTaHOBEHW NpegocTaBeHn 3aeMu 7 5

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

7/ [MEPCOHAITN EKOJ10T A

otnagbuu. MNpe3 2017-ta rognHa ce cnps M3non3BaHeTo
Ha nnacTMacoBM uYawmu, kaTo Te Osxa 3amMecTeHn c
nopLenaHoBu 1 CTbKIEHW.

7.1 EKOJ1IOIr'nA

,LCupma [pyn Xonguur Al orvctosBa w cnasBsa
aHraXXUMEHTUTE CU B CbOTBETCTBME C HALMOHANHOTO
3aKoHOaTeNncTBo B obnacTtra Ha ornasBaHe Ha okonHaTta
cpega. KomnanuaTta npunara Mepku 3a pasfenHo
cbbupaHe Ha oTnagbuuTe, MUHUMU3NPaHE,
OMon30TBOPSIBAHE U peLukMpaHe Ha butoBuTe
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7.2 NMEPCOHAI

[OpyXecTBOTO cuWTa, Ye HETOBUTE CIYXUTENU WrpasT
KMio4YoBa ponsi B pPasBUTUETO Ha Herosusi GusHec U
NoCTMraHeTo Ha oblWTe KOprnopaTWBHM  Uenu U
criefjoBaTesiHo OTAENs CneumanHo BHUMaHWe Ha

pasBUTUETO Ha obwa cTpaterMs 1 MONUTUKU MO
OTHOLLIEHWNE Ha YrNpaBrieHNeTo Ha HYOBELLKUTE PecypCu.

Monutnknte Ha ,Cupma [pyn Xonguur® Al B TOBa
OTHOLUEHME Ca Haco4YeHU KbM CTUMynMpaHe Ha

OTrOBOPHOCTTa M MOTUBMPAHOCTTAa Ha MNepcoHana 3a
U3MNbIIHEHNETO Ha Bb3NOXEHNTE MY 3ada4u U uenu.

OpyxecTBOTO W npeanpusitTusiTa B rpynata npunarat
onpeaerneHn KpuTepum 3a noadop Ha nepcoHana u cunTar,
Ye pasnonarat ¢ amBuULMO3eH ekun OT NPodECUOHANUCTH,
cnocobeH Aa npecrnefBa MNocTaBeHWUTe cTpaTernyeckn u
onepatueHu Uenu. ,Cupma pyn XonauHr® Al nHBectupa
B pasfMyHu nporpamu 3a obyyeHne Ha CBOUTE CRyXWUTenu
N NpefocTaBsi Ha CRYXWTENUTE CU Bb3MOXHOCTM 3a
npochecroHanHo passuTue.

CTpykTypaTa Ha nepcoHana Ha ,Cupma Mpyn XonauHr® ALl uma criegHaTa guHamuka:

31.03.2020 31.12.2019

Cupwma MNpyn Xonguur AL} Bpon Bpon

cryxuTenu crnyxuTenu

Ta 21 21
aOyK 6 6
OBLO 27 27

OMUCAHME HA BCAKAKBU OONOBOPEHOCTWU 3A YYACTUETO HA CIYXWUTEIUTE B

KAMUTAIA HA OPYXXECTBOTO.

He CbLUeCTByBaT OroBOPEHOCTU 3@ yHacCcThe Ha CIy>XUTenn B Kanutana Ha ﬂ,py)KeCTBOTO.

8/ PNCKOBWU ©AKTOPU

8.1 CucrematnyHmn puckose

O6wunTe puckoBe MNPOM3TUYHAT OT Bb3MOXHW NMPOMEHU B
usanocTHaTa WKOHOMMYECKa CUCTEMA W MO-KOHKPETHO,
NpoMsiHa Ha ycrnoBusaTa Ha uHaHcoBUTE nasapu. Te He
MoraT Aa ce AusepcuduumpaTt, TbWA KaTo Ha TaX ca
N3MNOXEHW BCUYKM CTOMaHCKN cyGeKTM B CTpaHaTa.

[BajeceT n neT roavHW crnep Kpas Ha nnaHosaTa
MKOHOMMKa B bbnrapua ce npoBexaa nonutuka Ha
MKOHOMUYECKM pedopMuM UM cTabunusaums, Uenswm
HanaraHeTo U YHKUMOHUPAHETO Ha MNPUHUMNUTE Ha
cBobopHaTa nasapHa MkoHoMmuka. B cnepcteme Ha ToBa,
6usHec cybektute B Bbnrapus nmart orpaHuyeHa uctopums
Ha yHKUMOHUpaHe B cBOOOAHM NasapHu ycnosusi. B Tasu
Bpb3ka Obnrapckute KOMMaHWM, B CpaBHEHME C
KOMMaHuuTe OT 3anafHuWTe CTpaHu Ce XapakrepuaupaT C
ninca Ha OnMUT B YCMOBUSI Ha Mas3apHa WKOHOMUKA W
OrpaHWYeHn KanuTarnoBu pecypcu, C KOMTO Aa pasBuBaT
AenHocTTa cu. bbnrapusa cblo Taka uMma orpaHuyeHa
MHpaCTpyKTypa 3a NoAAbPXKAHETO Ha NasapHa cuctema.

B Bbnrapus, kaTo B NOBEYETO CTpaHW B Mpexos, € Hanuue
TbProBCkU AeuunT 1 AeduuuT Mo Tekywlata cMmeTka.
CTpaHaTta HM e BHOCWUTEN Ha CypoB METPON U eHEepruiHu
pecypcu. B Tasu Bpb3ka, yBenuWuyeHus B LeHWTe Ha
netpona M EHepruiHWTE  pecypcuM  Hamansisat
KOHKYPEHTOCMOCOBHOCTTa Ha Gbnrapckata MKOHOMUKA U B
JOMbIIHEHWE 3aBMCMMOCTTA i OT BHOCa Ha neTpon u
€HepruiH1 pecypcyu AOMbIHATENHO M3nara MKoHoMMKaTa
Ha BamnyTeH pUCK OT HeBnaronpuATHWU MPOMEHW Ha Kypca
Ha LWaTckvs gonap cnpsmMo nesa. Kanutanoeute npuxoau
OT MpuBaTU3aLMsTa Ce OYaKBa MMaBHO Aa HaMansBaT CbC
3aBbpLUBAHETO Ha NpyYBaTM3aLMOHHaTa nporpama.

”Cupma I'pyn Xonauar” AJl
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8.1.1. MikoHomunueckun pactex

B3anmopgeincreneto mexagy WKOHOMMYECKUS pacTex Wu
BBbHLUHATa 3a4/TbXHANOCT Ha CTpaHaTa oOkasBaT Npsiko
BMUSiHNE BBPXY HOPMUPAHETO W U3MEHEHMeTO Ha
nasapHWTe YCNoBMS W VHBECTULIMOHHMSA  KNumar.
OdmumanHnTe cTaTMCTUYECKU [OaHHW MoKa3BaT peaneH
pactex Ha BBI1 1 Ha BBl Ha rmaBa oT HaceneHwneTo npes
nocrnegHuTe roavHu, KOeTo OTroBaps M Ha mporpamara 3a
pa3BuTVE Ha NPaBUTENCTBOTO.

CvrnacHo nybnukyBaHa wHdgopmauma ot HCW, cnen
BbBeX[JaHeTo Ha cucTemaTta Ha BanyTeH 6opg npes 1997
r., Bbenrapus noctura makpoukoHoMuyecka cTabunHOCT K
[o6pyv nokasaTenu 3a MKOHOMUYECKO pa3BuUTUE.

3abaBeHVsIT MKOHOMUYECKM pacTex, He camo B Bunrapus,
HO W B OCTaHanuTe AbpXaBu, KbAETO [IpyXecTBOTO
peanuavpa CBOSiTa NPOAYKUMUSl, O3HayaBa HamaneHa
aKTUBHOCT OT CTpaHa Ha MKOHOMMYeckuTe cybektn oT
KbOeTO U HaManeHo HWBO Ha WHBECTULMWTE KaTo LSO 1 B
YacTHOCT B COPTYepHU pelleHusi. B Tasu Bpb3ka, no-
HUCBHK MKOHOMWYECKN PacTex Brvsie HeGnaronpusitTHo Ha
JerHocTTa Ha [pyxectBoto u 6Gu  nonpeunn Ha
peanusauus Ha  6bJelmTe  MNaHoBe  CbracHo
npeaBapuTeriHo 3anoXeHy napameTpu.

8.1.2. Monutnyeckn puck

MonutnyeckusaT PUCK € BEepoATHOCTTa OT CMAHa Ha
npaBI/ITeJ'ICTBOTO, nnn OT BHe3anHa npomMdaHa B Herosata
nosinTnKa, OT BbB3HWUKBaAHE Ha BbTPELHONONNTUYECKU
CbTpeceHna u HeGJ‘IaFOI‘IpVIFlTHVI npoMeHn B eBpOI'IeI?ICKOTO
wwvnn HaumoHanHOTO 3aKoHOAATEenNCTBO, B pesyntaTt Ha
KOEeTO cpefaTta, B KOATO onepupat MeCTHUTE CTOMaHCKU
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cybekTn fa ce NPOMeHW HeraTuBHO, a MHBECTUTOpUTE Aa
noHecar 3aryow.

MonuTtnyecknTe puckose 3a bbnrapus B mMexgyHapoaeH
nnaH ca CBbpP3aHW C MOETUTE aHraXMMmeHTuTe 3a
OCbLLECTBABAaHE Ha CEPUO3HWU CTPYKTYPHU pedopMu B
CcTpaHaTa B kayeCTBOTO W Ha paBHOMpaBeH yneH Ha EC,
noBuvlIaBaHe Ha couuanHata cTabwurHOCT orpaHuyaBaHe
Ha HeedeKTMBHMTE pa3xoam, OT efHa CTpaHa, KaKTo 1 CbC
cunHaTa gectabunusaumsi Ha cTpaHuTe ot bnnskust n3Tok,
3ayecTsABaWMTE 3annaxv OT TEepPOpPUCTUYHM aTeHTaTu B
EBpona, GexaHCku BbIHM M HECTABMIHOCT Ha KI4Y0BU
cTpaHu B HenocpeacTeeHa 6nusoct o benrapus.

Bbnrapus, kakto n gpyrute gbpxasu - uneHkn Ha EC ot
pervoHa, npoab/xasa Aa 6bae cepuosHo 3acerHara oT
obLlo eBponevickust Npobrnem C WMHTEH3UBHUS BexaHcku
noToK OT Bnnsknsa n3Tok.

Hpyrv chakTopn, KOUTO CBLUO BAMSAAT HA TO3M PUCK, ca
eBeHTyalnHuTe 3akoHoJaTenHW MPOMEHW W B YacTHOCT
Tesn, KOMTO KacasdAT CTOMaHCKUA W  MHBECTULMOHHUSA
KnMmar B cTpaHara.

8.1.3. KpeauteH puck

KpeautHusT  puck  npeacTaBnsiBa  puCKbT — AafeH
KOHTpaAreHT pga He 3annatn 3adb/DKeHMeTo CU  KbM
OpyxectBoTO. [pYyXeCcTBOTO € W3MNOXEHO Ha TO3W PUCK
BbB Bpb3ka C Pas3NMyHU (PUHAHCOBM MHCTPYMEHTM, KaTo
Hanp. nNpu npegocrtaBAHETO Ha 3aeMun, Bb3HWUKBAHE Ha
B3EMaHWUsA OT KIMEHTU, Aeno3npaHe Ha CPeacTsa v Apyru.
M3naraHeto Ha [lpyXecTBOTO Ha KpeauTeH puck e
orpaHuy4eHo o pasmepa Ha GanmaHcoBaTa CTOMHOCT Ha
(hVMHaAHCOBWTE aKTMBW, MPU3HATM B Kpasi Ha OTYETHUS
nepwvog.

[lpykecTBOTO pefoBHO crneau 3a HeW3MbiIHEHUEeTO Ha
33aAbIDKEHNATA Ha CBOW KINWEHTU W APYrU KOHTpareHTw,
YCTAaHOBEHU WHAMBWMAYANHO WNW Ha rpynu, W U3nonssa
Tasun MHgopMaumsa 3a KOHTPON Ha KpeauTHUA puck. Korato
pa3xoguTe He ca MpekarneHo BWCOKW, Ce HabaBAT u
n3nonssat AaHHW 3a KpeauTeH PelTUHr OT BBHLUHK
M3TOYHWLM W/MNN (PUHAHCOBM OTYETU Ha KINEHTUTEe W
apyrite koHTpareHTw. lMonuTtuka Ha [pyxectBoTo e Aa
M3BBbPLIBA TPaH3aKuMM CaMO C KOHTpareHTn c [obbp
KpeauTeH penTuHr. PbkoBoacTBOTO Ha [pyxectBOTO
cunTa, Ye BCUYKM ropecrioMeHaTV (OMHaHCOBU aKTUBMW,
KOUTO He ca 6unu obesueHsiBaHW WMNKM ca C HacTbNWM
nagex npe3 npeacTaBeHUTE OTYETHU nepuoaun, ca
(UHAHCOBW aKTUBW C BUCOKa KPeAMTHA OLiEHKa.

[pyxecTBOTO He e mnpeaocTaBAno UHAHCOBUTE CU
aKTVBM kaTo obesneyeHve Mo ApYru CAEenkM OCBEH KaTo
obesneveHne Ha nony4veHn 6aHKOBK 3aemu.

Mo OTHOWeHWe Ha TbProBCKATE W OpyrM B3eMaHusi
[pyXecTBOTO He € W3NOXEHO Ha 3HAYUTEeneH KpeauTeH
PUCK KbM HWUTO €dVH OTAENeH KOHTPareHT unu KbM rpyna
OT KOHTpareHTW, KOUTO MMAaT CXOAHW XapakTepUCTUKW.
TbproBckMTe B3eMaHUsi Ce CbCTOAT OT Manbk 6pon
KMWEeHTN B eAHa MHAYCTpUM WU reorpadpckm obnactu. Ha
f6asaTa Ha WCTOpMYECKU Moka3aTenu, pPbKOBOACTBOTO
cuuTa, Ye KpeauTHaTa OLeHKa Ha TbProBCKU B3eMaHus,
KOWUTO He ca C M3TeKbN nagex, e Aobpa.

KpeOuTHUST pyUCK OTHOCHO Napy U Napu4HW eKBUBAreHTU
Ce cuMTa 3a HeCbLLECTBEH, Tbi KaTO KOHTpareHTuTe ca
GaHkn c nobpa penyTauus M BUCOKA BBHLUHA OLIEHKa Ha
KPEAUTHUSI PEATMHT.

8.1.4. BanyTeH puck

Mo-ronamata 4acT OT chenkute Ha [lpyxecTBOTO ce
ocbllecTBsiBaT B Obnrapckv neea. “yxpecTpaHHuTe
TpaH3akuum Ha [pyecTBOTO, AEHOMWHVPaHW MaBHO B
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watckn gonapw, usnarat [JpyecTBoTO Ha BanyTeH PUCK.
3a pa Hamanu BanyTHWS puck, [lpyxecTBoTo crneau
napuyHMTE NOoTOLUMW, KOMTO He ca B Gbnrapcku nesa. o
NPUHUMM MMa OTAeNHW npouedypu 3a ynpaeneHue Ha
pucka 3a  KpaTkocpoyHuTe (o 6 Mmeceua) u
ABNroCPOYHNTE MAapUYHN NOTOLM B YyXAecTpaHHa BanyTa.
B cnyyaute, korato cymuTe 3a nnaiwjaHe v nonyvasBaHe B
onpegeneHa Banyta ce o4akBa fAa Ce KomneHcupar
B3aMMHO, TO TOraBa He Ce Hanara [JAOMbAHUTENTHO
XemxupaHe.

8.1.5. JlnxeeH puck

JInxseHusaT puck e cBbp3aH C Bb3MOXHW, €BEHTyarHu,
HeraTMBHW NPOMEHU B NWXBEHWUTE HUBA, YCTAHOBEHW OT
rHaHCOBUTE MHCTUTYLMK Ha Penybnuka Bbvnrapus.

Monutnkata Ha [pyXecTBOTO € HacoyeHa KbM
MWHUMU3VPAHE Ha INNXBEHWS PUCK MpPU  ObIFOCPOYHO
duHaHcupaHe. 3aToBa  AOBbMATOCPOYMHUTE  3aeMu  ca
OOMKHOBEHO C huKCUpaHM NMXBeHU npoueHTn. Kem 31
mapT 2020 r. [Ipy>eCTBOTO He € W3MOXEHO Ha puck ot
NPOMsiHa Ha NnasapHWUTE NUXBEHW NPOLEHTN No HGaHkoBUTE
cn 3aemn. Bcuukn uHaHCOBM akKTMBM W MacuBu Ha
HpyxxecTBOTO ca € pUKCUpaHn NUXBEHN MPOLEHTU.

8.1.6. JlnksnaeH puck

JIMKBUOHMAT pUCK NpeacTaBnsiBa puckbT dpyxecTBoTO Aa
He MOXe Ja noracu CBouTe 3aabilkeHus. [1pyXecTBoTO
nocpella Hyxgute CuU OT JUKBUMOHW CpefcTBa, kaTo
BHMMAaTENHO Ccnegu MrawaHuaTa no  MoracuTernHuTe
nnaHoBe Ha Ob/roCpPoYHUTE (UHAHCOBU 3aObiDKEHMs,
KaKTO W BXOOAWMTE W U3XOAALM MapUYHM NOTOUM,
Bb3HMKBALLM B X04a Ha onepaTtuBHaTa AevHocT. Hyxaute
OT NWKBUAHWU CPefCTBa Ce CNeAsT 3a pasfuyHu BpeMEBU
nepvoau - eXXefHEBHO N eXeceMUYHO, KaKTo 1 Ha ba3aTa
Ha 30-AHeBHM NporHo3un. Hyxaute oT NUKBUAHWN CpPeacTBa
B ObMrocpoydeH nnaH - 3a nepuoam ot 180 n 360 gHu, ce
onpefensT MeceyHo. Hyxaute oT napuyHu cpeacTea ce
CpaBHSABAT CbC 3aeMuTE Ha pas3nofiokeHune, 3a aa ovaat
YCT@HOBEHU WM3nuWbuM unu gedvuntn. To3m aHanus
onpefens fanu 3aeMuTe Ha pasnonoXeHwe Le ca
[OCTaTbyHM, 3a A MOKPUST HyxauTe Ha [pyxecTBOTO 3a
nepuoaa.

OpyxecTBOTO ObpXu napu B Opor, 3a ga nocpelia
NUKBMOHWTE cU Hyxau 3a nepuoam o 30 aHu. Cpencrsa
3a AbNTOCPOYHUTE JNIMKBUAHU HYXOW Ce ocurypsasat 4vpes
3aeMy B CbOTBETHUS pa3vep W npogaxba Ha
ObNrOCPOYHN (DMHAHCOBU aKTUBMW.

8.1.7. lHdnaumnoHeH puck

NHnaumoHHuaT puck npeacTaensaea BCeobLLo
MoBYLLABaHe Ha LieHUTe, Npu KOeTo napute ce o6esueHaT
M CbLIECTBYBA BEPOSITHOCT OT MoHacsiHe Ha 3ary6a ort
[JOMakuHCTBaTa 1 prpmuTe.

8.1.8. Puck OoT HebnaronpuaTHM NPOMEHN B LAHBbYHUTE U
APYrv 3aKOHU

HanbuuTe, nnawaHn ot 6bNrapckuTe TbProBCckU CcybekTw,
BKMIOYBAT [aHbUM MPU U3TOYHMKA, MECTHU [aHbuu W
Takcu, daHbK BbpXy KoprnopaTuBHata nevanta, OaHbk
nobaBeHa CTOMHOCT, akUM3W, M3HOCHU U BHOCHM MUTa U
MMOTHM AaHbun. CucTemata Ha gaHbYHO obGnaraHe B
Bbnrapusi Bce olwe ce pasBuBa, B pe3ynTaTr Ha KOeTo
MOXe Aa Bb3HWKHE MPOTUBOPEYMBA [AaHbYHa NpaKkTuka
KaKTO Ha O bpXaBHO, Taka U Ha MECTHO HUBO.

MHBecTutopute TpsbBa cCbLO Taka fa B3emaT noA
BHMMaHuWe, 4e CTOMHOCTTAa Ha WHBECTULUMATA B aKuuu
Moxe Aa 6bae HebnaronpuaTHO 3acerHaTta OT NMPOMEHW B
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[OefCcTBaLLOTO AaHbYHO 3aKOHOAATENCTBO, BKIIOUYATENHO B
HEroBoToO TbJiKyBaHe W npunaraHe. B AonbvriHeHWe,
[aHbYHOTO 3aKOHOAATEeNICTBO He € eAMHCTBEHOTO, KOeTo
MOXe [Oa npeTbpnn npoMaHa, Kato Ta3n npoMdaHa Aa
3acerHe HeraTMBHO AenHOCTTa Ha [ipyxecTBOTO. Bbnpeku
Yye no-ronsmMarta 4act OT GbnrapckoTo 3akoHO4ATENCTBO
BeYe e XapMOHM3MpaHO CbC 3akoHodaTencrTBoto Ha EC,
npunaraHeTo Ha 3akoHa e O0OekT Ha KpuTuka oT
eBponenckMTe napTHbopu Ha Bbnrapus. CvaebHata un
aAMUHUCTpaTMBHa nMpaKkTuka ocTaBaT ﬂp06ﬂeMaTMHHMZ
Obnrapckute cbaunuvuia He ca B CbCTOSIHUE €(DEKTUBHO
[a pewaBaT CrMopoBe BbB Bpb3ka C MNpaBa BbpXY
COBCTBEHOCT, HapylleHUsi Ha 3aKOHOBM W [JOrOBOPHU
3adbIKeHUas W apyrm, B pesyntar  Ha  KOeTo
CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTENHO BUCOK.

HebnaronpusaTHU NpoMeHN B AaHbYHUTE U OPYrU 3aKOHU
6uxa goBenu o BrolwaBaHe Ha obLwuTe yCroBusl, B KOUTO
[pyxecTBOTO Oonepupa, OT KbAETO W [0 BrolaBaHe Ha
HeroBute  Obgewm  pesyntatu. [lo  cneuuanHo,
yBEMUYEHMETO Ha [JaHbka BbpXy KoprnopaTvBHaTa
neyan6a v gpyrm gaHbuy 1M Takcu 6y HamManuno KpawHusi
pasnonaraem pesyntaT 3a HOBU WHBECTULMM W/Wnu 3a
pasgaBaHe Ha AVBUOEHTU Ha CBOUTE aKLMOHEpU.

8.1.9. Puck ot dhopcmakopHun obcTosTencTea

dopcMaxopHn CcbbuTMa kato npupoaHu  GeacTeus,
caboTtaxu, n3byxsaHe Ha BOWHW W TEPOPUCTUYHU aKToBe,
KakTo ¥ Apyru, Morat da AoBegaTt A0 Henpeasuavma
NpoOMsiHa B MHBECTUTOPCKOTO OTHOLLEHME W MHTEPEC BbB
Bpb3ka C MNasapa Ha BCSKAaKBU akuuu, Kakto W no-
KOHKPETHO akuunTe Ha ,Cupma pyn XonguHr" ALl. Hskom
OpPCMaxXopHN CbLOUTUS He NpeaBKAAT Bb3MOXHOCTTa 3a
3acTpaxoBka.

dopcMaxopHUTE CbOUTUST Guxa MOrnM Cepuo3HO Aa
NOBMNUSAT Ha pe3ynTaTtute Ha [pykecTBOTO KaTo HamansT
HEroBUTE BB3MOXHOCTM 3a MpOBEeXAaHe Ha HopMarHa
O6usHec pgeviHoCcT W pJagaT  OTpaxeHne B Mocoka
yBennyeHne Ha pa3xogHuTe nepa.

8.2. HecucrtemaTtnyHm puckose

HecuctemaTnyHute puckoBe ce CBbp3BaT C 0OWMSA
MHBECTULIMOHEH PUCK, cneuuduyeH 3a camarta gvpma u
oTpacbkna. HecucrtematnyHute puckoBe morat ga bvpart
pasgeneHM Ha [ABa Buga: OTpacrioB puCK, Kacaell
HECUIYpHOCTTa B PasBUTUETO Ha OTpachbila KaTo Usno u
obwodmpmeH puck, npousTuyaly, OT crneundurkuTe Ha
KOHKPETHOTO OPYXECTBO.

8.2.1. OTpacnoB puck

[enHocTTa Ha [pyxecTBOTO 1 Ha koMnaHuuTe oT [pynata
€ U3noXeHa Ha pasnUyHu puckoBe, BKMOYUTENHO: 1)
puckoBe, TWUMUYHM 3a OTpacbna Ha MH(OPMALUMOHHM ©
KOMyHVKaumoHHn TexHonorum (UKT); n 2) un puckose,
cneunduyHn 3a camoto [pyxectso. [lpuxogute w
nevanbata Ha [pyxectsoto wmoraT pAa 6bgar
HebnaronpuATHO 3acerHaTm OT MHOXEeCTBO (haKTopu:
KOHIOHKTYpa Ha (puHaHcoBMS nasap M Ha nas3apa Ha
MH(POPMALMOHHN M KOMYHWUKALWMOHHU  TEXHOSOrUW;
crnocobHocTTe Ha [pyecTBOTO Aa ocurypu edekTuBHO
ynpaBneHue, OUEHKa Ha pasnu4yHWTE puckoBe MU
MKOHOMMYecKaTa  LenecbobpasHOCT Ha  OoTAenHuTe
CAenkW, MKOHOMUYECKUS KNUMAT B CTpaHaTa v apyru.

8.2.2. CneundmyeH vpMeH puck

DUPMEHNAT PUCK € CBBbP3aH C eCTecTBOTO Ha [AeiiHocTTa
Ha [pyXecTBOTO, KaTo 3a BCska (UpMa € BaxHO
Bb3BPbLLAEMOCTTAa OT WHBECTVpaHWTe cpeacTea 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 NPOMsIHa Ha ycrnosusita
3a npopjaxba Ha Te3n nmpogyktu u ycnyrn. OGvpmeHusaT
puUCK MOXe [a OKaxe BfMsSHME BbPXy pbCTa Ha
[oroBopuTe 3a ycnyru no paspaboreaHe v npefocTaBsiHe
Ha codTyepHu pelleHus. HecurypHoctTa moxe ga 6vae
M3MepeHa u4pe3 MNpPOMEHNMBOCTTa Ha nonyyYaBaHWUTe
npuxoou B TeuyeHne Ha BpemeTo. ToBa O3HayaBa, uYe
KONMKOTO ~ MO—TIPOMEHNUBM U MO—HEMOCTOSIHHM  ca
NpUXoauTe Ha AafeHo OPYXEeCTBO, TONKoBa Mo—ronsma e
HECUrypHOCTTa APY>XECTBOTO Aa peanuavpa nonoxuteneH
duHaHCOB pesynTaT, T.e. PWUCKbT 3a WHBECTUTOPUTE,
PECNEKTMBHO KpeamTopuTe Lie 6bae No—BUCOK.

8.2.3. OnepaumnoHeH puck

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

* B3MaHe Ha TrpelwHn peleHna 3a TeKywoTo
ynpaereHMe Ha WHBeCTUUMUTE U TJMKBUOHOCTTA Ha
APYXeCTBOTO OT MEHUOXXBPCKNA 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 A0 HaMarsiBaHe
Ha obLiaTta peHTabunHOCT Ha KoMMNaHusATa.

3a onTMMusMpaHe W ynpaBrieHWe Ha pucka Lie 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 HeWHWUs ycrex.
Ta uv3nonsea  HaW-pasnuyHM  cpeactsa, 3a  da
MAeHTUMUMPa U KOHTpONMpa NoTeHunanHuTe puckose u
[a 3aWuT HerHaTa MHTenekTyanHa cobcTBeHocT. Tesu
MEpKM BKIOYBAT KaHAMAATCTBaHe 3a NMaTeHTU, TbProBCKU
MapKu 1 permcTpupaHe Ha Apyru Mapku n aBTopcKu npasa,
3a Aa ce NpefoTBpaTV HapyLleHne Ha aBTOPCKOTO NpaBo U
TBProBCkUTE Mapku. Benpeku Tean yeunus, Npynata moxe
[a He e B CbCTOsHME Aa MpefoTBpaTh TpeTu CTpaHu Aa
n3nonseaTt unu npopasar 6e3 pa3pelleHne ToBa, KOeTO TS
cunTa 3a cobcTtBeHa TexHomorus. Bcuyku Tesnm mepku
npeaocTaBsaT camMo OrpaHWyeHa salmuta U HeHWTe npasa
6uxa mornv ga 6baat ocnopeHn unu no ApYr HayvH
3acerHaTn. Bcska mHTenekTyanHa cobCcTBeHOCT Moxe Aa
6bOe ysA3BMMa OT paskpuBaHe wnu 3noynotpeba ot
CTpaHa Ha CryXuTenu, MnapTHbOPW WM TPETU CTpaHu.
TpeTuTe cTpaHum wMoraT [fa pasBuAT  He3aBUCUMO
TEXHOMOrMM, KOUTO MO CbLUECTBO Ca €KBMBANEHTHU UMK
no-gobpu ot TexHonoruute Ha [lpyxectBoto. OcBeH TOBa,
TpeTa CTpaHa MOXe Aa HarnpaBu PEeUHXEHEPUHT Win Mo
OpYr HayvH gda nomyyv U Aa W3non3ea TexXHOMorum 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
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MOrro Aa nMa HebnaronpusaTeH edpekT BbpXy KOHKYPEHTHO
M UHaAHCOBO MOMOXeHWe W [a JdoBede OO chnajg B
npogaxouTe. B gonbrnHeHWe, 3aKOHUTE U cbaUnULiaTa Ha
HSKOM CTpaHW MoOxe f[a He npeanarat edekTUBHO
CpefCTBO 3a 3aluMTa Ha npaBaTta BbpXy WHTENeKTyanHa
CcobCTBEHOCT.

8.2.5. Puck OT ckntoyBaHe Ha CcAenku CbC CBbp3aHn nuua
Mo LIEHW, pas3nnyHKn OT nasapHuTe

[pyXecTBOTO € 4acT OT UKOHOMM4Yecka rpyna. PuckeT oT
M3BbpLUBaAHE Ha cAenku c npegnpusAtuata ot [pynaTta,
YMUTO YCIOBWUS [a Ce pasnuyaBart OT NasapHUTE KbM
MOMEHTa Ha cjenkarta ce enuMuHupa [OOTOMKOoBa,
OOKONKOTO [pyXecTBOTO Cce CTpeMu fa noaabpxa
npospayHa nonuTnuka BbB Bpb3ka C OTHOLUEHUATA CU U
TpeTupaHeTo Ha CBbp3aHuTe pApyxecTsa. [OKONKOTo
CblUecTByBaT CAErNKM B MKOHOMWYEcKaTa rpyna, Te ce
CKIMoYBaT Mpu CTaHgapTHUTE NasapHW yCrnoBuA B AafdeHus
MOMEHT 1 He obrarogeTencTBaTt HUKOsI OT CTpaHuTe.

8.2.6. Puck ot obesueHka Ha akTMBMTE Ha OpPY)XeCTBOTO
Puckbt oT obe3ueHka Ha akTMBuTe Cce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansiBaHe Ha GanaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxectBoTO. EBeHTyanHa obesleHka Ha
ObMAroTpanHuTe MatepuanHiu u/unm HemaTepuarnHm akTuBmM
6u posena Ao HeobxoguMocTTa OT OCYETOBOASIBAHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa MoXe Aa
BIIOLLM Obaewute UHaAHCOBU pesynrtatm Ha
[pyxecTBOTO KakTo M Aa AoBege [0 peanusvpaHe Ha
KpaeH oTpuuaTeneH uHaAHCOB pe3yntar 3a AdafeH
rogvweH nepuod. ToBa OT CBOSA CTpaHa BOAM OO PUCK OT
HEBB3MOXHOCT 3a pasnpefensHe Ha [AUBMOEHT 3a
CblLEeCTBYBaLUUTE aKUMOHEPWU KbM TO3U ObAell MOMEHT,
KakTO M Bb3MOXHO HamarieHue Ha nasapHaTta ueHa Ha
akuma Ha [pyxecTBOoTO nopagu BroweHute UHaHCOBU
nokasatenm.

8.3. PuckoBun aktopu, xapakrepHu 3a
akummnTe, npegMeTr Ha  ©BopcoBa

TbpProBusi

PuckbT npun MHBECTUPAHETO B LIEHHU KHIDKA Ce CBbp3Ba C
HecurypHocTTa " HEeBBb3MOXHOCTTA 3@  TOYHO
npeaBuwxaaHe Ha Obaelm edekT u BAUSHWE BBPXY
o4akBaHaTa Bb3BpPbLLAEMOCT oT HanpaBeHaTa
VNHBECTULMS.

OCHOBHMAT PUCK U HECWUIypHOCT 3a aKuMoHepuTe Ha
.LCupma Tpyn XonguHr® ALl e BeposiTHOCTTa TsAXHaTa
WHBECTUUMS B akKuMM Ha [APYXeCcTBOTO Aa He 3anasu
CBOSATa CTOMHOCT, KaKTO U 4@ He reHepupa ovaksaHaTa oT
TAX Bb3BPbLLIAEMOCT MOpagu MOHWMKEHWEe Ha LeHaTa Ha
akuumTe Unv nunca Ha Apyrv JOXoAMN (GUBUAEHTH) OT TAX.

.Cupma pyn Xonguur® AL uHdopmMupa noTeHuuanHute
VWHBECTUTOPU, Y€ MHBECTMPAHETO B aKuuuM € CBbP3aHO C
onpepenexHn puckose. WHBectutopute TpsbBa
BHMMAaTENHO fAa npoyeTaT W  OCMMUCIAT PUCKOBETE,
CBbp3aHM C WHBECTMPAHETO B akuMu OT HacToswara
emvcusa npeamn Aa B3eMaT MHBECTULIMOHHO peLleHue.

,Cupma pyn Xonguur‘ A[l ce cTpemu Aa nopabpxa
HUCBK PUCKOB MNpPOUI 4Ype3 noaabpKaHETO Ha HUCKK
HMBa Ha (PMHAHCOB M OnepaTtuBEH NUBBLPUOXK, BUCOKO
HMBO Ha onepaTMBHa e(EKTUBHOCT, BbLBEXOAHETO Ha
CTPWUKTHU MpaBuna v Npoueaypy Mnpu yrnpaBlieHWeTo Ha
OeNHOCTTa W CTPOr KOHTPON 3a TSAXHOTO CcrasBaHe,
avBepcucdumuMpaHe  Ha  KnueHTckaTa 6Gasa M Ha
[ocraBynumTe.

”Cupma I'pyn Xonauar” AJl
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MN36poeHOTO NpaBu ApYXEeCTBOTO YCTOWYMBO Ha BbHLUHM
HeraTVMBHW LUOKOBE, HO BbMpeKW TOBa B CBOSiTA AEWHOCT
cpella 3HauuTesHW PUCKOBE, KOUTO MoraT Aa MOBMMAST
OTpULATENHO Ha pPe3ynTaTuTe Ha ApYXeCTBOTO.

8.3.1. LleHoBu puck

[MpomeHnTe B uUeHaTa Ha akuyumute Ha ,Cupma [pyn
Xonauur® ALl morat ga 6baat NOPOAEHM, KaKTo OT
(yHOAMEHTanHoOTO  CbCTOsiHME Ha  [IpyXecTBOTO -
HaCTOALUM W O4vaKkBaHW pes3ynTaTtu OT pJewHocTTa W
(uHaHCOBM pes3yntath, Taka M OT WMKOHOMUYECKUTE WU
nasapHu ycrosuss B bBbnrapys u oT nasapHute "
MKOHOMWYECKM YCITOBUS B CBETOBHATA MKOHOMMKA.

AKuMoOHepUTe crieBa Aa umat npeasua, Ye € Bb3MOXHO
0a HacTbnNAT CbOUTUS, KOUTO [a TNPUYUHAT  pesku
kornebaHusi B MasapHUTE LEHW Ha akuuuTe, KakBUTO U
npegn ca ce nposiBABanM Ha Obnrapckus Kanutanos
nasap v Ha MexgyHapogHuTe puHaHCOBM nasapw, KakTo u
ye nogobHn konebaHusi € BepoATHO [Oa 3acerHar B
HeGnaronpusiTHa nocoka akumute Ha ,Cupma [pyn
XonguHr Al

Ma3apHaTa CTOMHOCT Ha akuuMTe Lie ce onpedens Ha
GasaTa Ha TbpCEHEeTO W MpepnaraHeTo, M LUeHaTa Ha
akuuMmMTe MoOXe [a HapacTBa WM Aa HamansiBa. Teau
,konebaHus“ Ha ueHWTe MoraT fna [fgosejatr [0 ToBa
[afeHa LeHHa kHWra ga cTpyBa B AafeH MOMEHT MHOro
Nno-mMarko, OTKOJIKOTO CTOWMHOCTTa, Ha KOATO € 3aKyneHa.
Tasn gvHaMuka Ha LeHUTe e OcoDeHO xapaKTepHa 3a
nasapa Ha OGUKHOBEHM aKLMK, YUMTo BOPCOBM LiEHN MoraT
na 6baaTt npeaMeT Ha pesku korebaHus B pesyntaTt Ha
nyGnMyHo onoBecTeHa WHdopmauusi 3a rHaHCOBUTE
pesynTtaTtn Ha OpyxecTBOTO, NpoMeHu B
3aKOHOAATENCTBOTO U APYIv CbLUECTBEHM CLOUTHUS.

3HaunTeneH Gpow npogax6tu Ha akuuute Ha ,Cvpma pyn
XonauwHr® Al 3a onpefeneH nepvog OT Bpeme MOXe Aa
okaxxe HebnaronpusiTHO BRWSIHAE BbPXYy MNOALBPXKAHETO
Ha [OCTUrHaTOTO HMBO Ha LieHaTa uM. TakoBa cbbutne 61
6uno B pe3ynTaT Ha 3HAYMTENHO MpPEeBULIEHWE Ha
npofaBayuTe Ha Te3n akuMu Hap KynyBauute B TO3U
nepuogd. KbM HacToswms MOMeHT, EMUTEHTBT unu Tpeto
nuue He ce aHraxupart ¢ nogabpXaHeTo Ha KOHKPETHO
LileHOBO HMBO W 3HauuTeneH Gpolt npopaxbu morat Aa
foBefar 0 HamMarnieHMeTo Ha ToBa HUBO.

[py>XecTBOTO He rapaHTMpa Ha UHBECTUTOPUTE, Ye LieHaTa
Ha HeroBuTE akuMW LWe ce 3anas3Ba cTabunHa w/unu e
noBuLLIAaBa CBOSAATA CTOMHOCT B Obaelle. KbM MOMeHTa Ha
W3roTBSIHE Ha HacToswwmst gokymeHT ,Cupma [pyn
XonaumHr® ALl wvnu, [OOKONKOTO € W3BEeCTHO Ha
OpYyKeCcTBOTO, JApyrM nuvua He Bb3HamepsiBaT [a
OCbLUECTBSIBAT U3KynyBaHe Ha akuuu Ha [pyxecTBoTO C
Len 3anasBaHe W/unv NoBULLEHWE Ha MasapHaTa LeHa Ha
akuunTe Ha [lpyecTBOTO cnef OCbLUECTBABAHETO Ha
yBEMUYEHMETO Ha KanuTana.

8.3.2. JInkBngeH puck

JINKBMOHWAT pUCK € MpsiKo CBbp3aH C NUKBMOHOCTTA Ha
camusa nasap Ha LeHHU KHUXKa 1 13passia noTeHumanHara
Bb3MOXHOCT 3a MOKynka unu npogax6a B kpaTkv CpokoBe
M obuwyanHm o06eMu Ha [afeHUTe UEeHHU KHUXKa Ha
BTOPUYHMSA nasap. JIMKBMOHOCTTa Ha eMUcCUsiTa 3aBUCU OT
6posi MHBECTUTOPW, KOWTO Lie MNPOSBAT WHTEpec KbM
WMHBECTUPAHETO B eMucusaTa. JIMKBUOHUST pUCK Ha akuunuTe
LLle 3aBUCK U OT pasBUTUETO Ha Masapa Ha AANOoBU LEHHU
KHWKa MO OTHOLWEHne Ha obema u pasHoobpasueTo Ha
npeanaraHMTe MHCTPYMEHTH, (PMHAHCOBOTO CbCTOSIHUE Ha
EeMUTEHTa, CMOCOBGHOCTTa Ha MECTHUSI KanuTanoB nasap
[a NpvBn1Ya HOBW MHBECTUTOPU U Ap.
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WHBecTutopuTe cnegsa ga umat npeasun, 4e bob e
3HauMTENHO Nno-Marnka u no-cnabo NUMKBMAHA OT nasapure
Ha LEeHHM KHWXa B MOBEYETO CTpaHu C pasBuTa nasapHa
MKOHOMuMKa. Taka, 3a akumoHepute Ha ,Cupma [pyn
XonguHr® ALl HMa rapaHums, Ye KOTUpaHeTo Ha akuumiTe
Ha [OpyxectBoTo Ha B®b e rapaHTupa akTuBHaTa MM
TbProBusl U 4OCTaTbyHA NINKBUAHOCT.

8.3.3. MHdnaumoHeH puck

MposiBNeHNeTo Ha MHPNALMOHHUAT PUCK 3a aKUMOHepUTe
Ha ,Cvpma pyn XonguHr Al 6 HacTbnumno B cryyaute,
KoraTo 4OXoAuTe OT akuumTe (NOBULLEHWE B LieHaTa u/munu
nofnyyYeHN AMBWMAEHTU) ca NO-Manku OT MHdNauusTa 3a
nepvoga Ha wHBecTuMpaHe. WHdnaumoHHWTE npouecu
BOAAT [0 HamareHue Ha peanHaTta [OXOOHOCT, KOSITO
norny4asaTt MHBECTUTOPUTE.

Bbnpeku 4Ye B ObMArocpoveH nraH SOXOAHOCTTa OT akuum
obuyaHO uM3npeBapBa WHMMAUMOHHUTE nNpouecun B
Bvnrapys n B pgpyrm CcTpaHnm C pasButa nasapHa
MKOHOMUKA, HAAMa rapaHLun 3a MHBECTUTOPUTE B akLMK Ha
,LCupma pyn Xonguur® Afl, 4ye TaAxHaTa WMHBECTMUMS B
akumm Ha [pyXeCcTBOTO LLie NpeacTaBnsaBa pearnHa 3awmra
cpely nHdpnaumsTa.

8.3.4. Puck oT pasBogHsiBaHe Ha CTOMHOCTTa Ha
akuumte

CobrnacHo YcraBa Ha [lpyxecTBOTO He ca npeaBWAEHU
OrpaHMYeHnss OTHOCHO MakcuMarnHusi pasmep Ha 6baelum
emucumn ot akuuu. opagn Tasu npuyvHa pasmepbT Ha
y4acTMeTo Ha akuuoHepute Moxe fga ObAe HamaneH B
pesyntaT Ha nybnv4HO npepnaraHe, ako Te He YMPaxXHAT
cBOWTE MpasBa M He 3anuwiat npornopuuoHaneH aan or
HoBMTE akuuu. B cnyyan, 4e BcnepcTBne Ha ObaeLuo
nybrnvwyHo npegnaraHe, GPOSAT Ha M3gadeHuTe akuuMm Ha
[pyxecTBOTO ce yBenuyaBa C Mo-6bpP3n Temnose OT
pasmepa Ha aKkTMBWUTE Ha CbLUOTO, Bb3MOXHO € fda ce
CTUrHe [0 HamansBaHe Ha CTOMHOCTTa Ha aKTMBWTE Ha
akuus Ha [IpyxxecTBoToO.

8.3.5. BanyTteH puck

HacToswata emucna e geHomuHnpaHa B nesa. BanyteH
pUCK OT WHBECTUUMSITA CbLUECTBYBa 3a WHBECTUTOPW,
YMNTO CpPeAcTBa Ca B LUATCKM Aonapu unu apyra BanyTa,
pa3nuyHa oT fneBa 1 eBpo Nopaau NOCTOSHHUTE ABMKEHUS!
Ha BanyTHuTe Kypcose. WHBecTuTOpWM, KOUTO mnoemat

BanyTeH PWUCK MpW MOKynkata Ha Hacroslara emucust
6vxa YBEMUUMIM UMW HAManunm eekTMBHaTa JOXOAHOCT
OT WHBECTWUMATA CWM B CMEACTBME Ha 3acunBaHe uiu
otcnabBaHe Ha Kypca Ha fieBa/eBpoTo CrpsiMo BanyTara,
B KOATO Ca A€HOMUHUPaHU CpeacTBaTa Ha MHBECTUTOPA.

CrabunHocTTa 1 BUCOKOTO JOBEpUe B HaaeXAHOCTTa Ha
BanyTHWsi 6opa B cTpaHaTa, KakTO W CPaBHUTENTHO
cTabunHWTe noO3vMUMM Ha €BpPOTO Ha MexXayHapoaHuTe
BanyTHW nasapw, CBeXaaT Hann4uMeTo Ha BanyTeH pucK 0
MWHUMAanHW HYBa.

8.3.6. Jlunca Ha rapaHuus 3a u3nnallaHe Ha roguLlHu
OVBUOEHTU

®uHaHCOBUAT pes3ynTaT Ha [ApyXecTBOTO 3aBuCM OT
MHOXeCTBO  (pakTopu, Cped  KOUTO  yMEHMeTo W
npodecnoHanMama Ha MEeHWIXbPCKUST eKkun, pa3BuTUETO
Ha nasapa, B KOWTO  onepupa  [pYXeCTBOTO,
VKOHOMMYECKOTO pa3BUTME Ha CTpaHaTa U perMoHa u T.H.
3a MHBECTUTOPUTE CbLLECTBYBa PUCK Nopagu nuncarta Ha
rapaHums 3a usnnawjaHe Ha roauHN OUBUAEHTWN.

8.3.7. Puck oT npomsiHa Ha AaHBbYHOTO obnaraHe Ha
MHBECTULMNTE B LIEHHW KHIDKA

PuckbT OT npomsHa Ha p[aHbYHOTO oObnaraHe Ha
VMHBECTULMUTE B LIEHHM KHWXa ce CBbp3Ba C NnpomsHaTa
Ha TeKylMss pexum Ha obnaraHe Ha TO3nM poA
WHCTPYMeHTN. CbwmAT MOXe p[a ce cyeTe 3a
GnaronpuaTeH B CMUCBIT HA HaMM4YMeTo Ha ocsobofdeHa oT
AaHbyHa TexXecT kanuTanoBa nedvan6a. [MpomsHa KbM
obnaraHe Ha kanuTanoBsata neyanba, KakTo W Apyru
noTeHuManHu npoMeHn B [aHbYHOTO oObnaraHe Ha
WHBECTULUMWUTE B LEHHW KHWKa MoraT [fa okaxar
HeraTMBHO BIMUSIHME Ha KpavHWA peanuauMpaH HeTeH
pesynTtaT OT AafdeH UHBECTUTOP.

8.3.8. Puckosu hakTopu, BKITHOYEHU B
PerucTpaLMoHHUSI JOKYMEHT

CneundunyHnTe pUckoBe, CBbP3aHN C OCHOBHATa AEWHOCT
Ha ,Cupma pyn XonguHr® Al, KakTo 1 obLuMTEe PUCKOBE,
KOUTO MoraT fa umat oTpaKeHue BbpXy AerHOoCTTa My, ca
nogpobHO onucaHu Ha cTpaHuuM B PeructpaunoHHus
nokyMeHT, Pasnen PuckoBu chakTopu.

9/ NHOOPMALNA 3A CbBUTUA N TIOKASATEJIA
C HEOBUYAEH 3A [OPY>XXECTBOTO XAPAKTEP,

MMALLI

CbWECTBEHO

BIIMAHUE BbPXY

OEVMHOCTTA MY, U PEANU3SNPAHUTE OT HEIO
MPXOoOnN N N3BBbPWEHW PA3XOAW; OUEHKA HA
BIIMAHWNETO WM BBPXY PE3YITATUTE T1PE3

TEKYWNA NMEPNOLO.

Hama cbbutusa 1 nokasarenu ¢ HeobuyaeH 3a OPYXeCTBOTO XapaKkTep, UMaln CbLeCTBEHO BIIUAHUE BbpPXY OerHocTTa My, n
peanusnpaHnuTe OT Hero Npnuxoan n n3BbpLLUEHN pa3xogun, oueHKa Ha BIIMAHMETO UM BbpPXY pe3ynTtaTtute npes Tekywmna nepuoa.
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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

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

yl'lpaBJ'IeHI/IeTO Ha (bVIHaHCOBVITe pecypcn e nog4ynHeHo Ha M3NCKBAHETO 3a AOOCTUraHeTO Ha MakcumanHa e(.beKTI/IBHOCT C
€HOBPEMEHHOTO cvbniogaBaHe Ha CpoKoBeTe 3a nnallaHe OOroBOpeHn KaKTo C O0CTaBYuUW, Taka U C KIUEHTW. Tosa
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
O6CJ'Iy)KBaHI/1 KaKTO TeKyLUUn, Taka N MHBECTULIMOHHU pa3xoau C, KOeTo ce noaabpika BUCOKa NMMKBUAHOCT Ha nnallaHuAaTa.

Bb3moxHOCTTa Ha OpyXeCcTBOTO 3a obCcnyxBaHe Ha 3a4biDKeHUsiTa ce n3passiBa C nokasaTenurte 3a NMKBUAHOCT B OMUCAHNETO
Ha NVKBUAOHWUA PUCK B HACTOSALWMA Aoknag. BugHo oT cTomHocTMTe Ha nokasaTtenuTte 3a nukeuaHocT, Cupma Mpyn Xongukr Al
HsiMa npobrnemu Npu nocpeLlaHe Ha 3agbimPKEHNUATa CU, KAKTO B CPeQHOCPOYEH, Taka 1 B ObNIOCPOYeH acnekT. [pyxecTBoTo
MMma perynspHu MocTbhneHust oT npodaxba, CblUueBpeMeHHO nonssa M 6aHKoBM oBbpApaddTW, KOETO My no3sonsiBa Aa
obcnyxBa 3adbMKEHUSTa CU1, KaTo YCMeLIHO ynpaBnsea pMHaHCOBUTE CU PECYPCU U HOPMarHO U CBOEBPEMEHHO Aa obcnyxsa
3agbimKeHnsTa cu.
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12/ OUEHKA HA Bb3MO>XXHOCTUTE 3A PEAJIUSALINA

HA NHBECTUUMOHHNTE HAMEPEHUWA C NMOCO4YBAHE HA
PASMEPA HA  PASMNOJIATAEMUTE CPEOCTBA U
OTPA3SABAHE HA  BBb3MOXHWUTE  TNPOMEHW B
CTPYKTYPATA HA ®VIHAHCUPAHE HA TA3/ OEMHOCT.

PBHKOBOACTBOTO OLEHSBA, Ye € Bb3MOXHa peanu3aumsTa Ha MHBECTULIMOHHUTE HaMepeHusi, AeKnapupaHu ¢ npocrnekTa 3a
MbPBUYHO Ny6nnYHO npeanaraHe.

13/ NHOPOPMALMA 3A HACTBIIIN NMPOMEHW TTPE3

OTHETHUNA TIEPMOO B OCHOBHUTE TMPUHUUIIA 3A
YMNPABJIEHWE HA [OPY>XECTBOTO W HA HEIOBATA
NMKOHOMWYECKA IT'PYTIA.

Hsima HacTbnNWnM NPOMEeHu Npe3 OTYETHWUSI NEPUOL B OCHOBHWTE MPUHLMMM 3@ yNpaBrieHMe Ha OPYXeCTBOTO M Ha HeroBaTa
MKOHOMMYEecKa rpyna.

14/ NHOPOPMALINA 3A OCHOBHUTE

XAPAKTEPUCTUKN HA TIPUNTATAHUTE OT APY>XECTBOTO
B NMPOLUECA HA U3IF'OTBAHE HA PUHAHCOBUTE OTHETHU
CNCTEMA 3A BBTPEWEH KOHTPOJT U CUCTEMA 3A
YTMPABJIEHVE HA PUCKOBE.

CBOEBPEMEHHO, C TOYEeH pa3Mep Ha CcymuTe B
noaxoaswuTe
Cropeny 6BbNrapckoTo 3aKoHOAATENCTBO PbKOBOACTBOTO

cregBa da U3rOTBA MeXOMHEeH [oknag 3a AeviHoCTTa,
KaKTO M (PMHaAHCOB OTYEeT 3a BCska TPMMecedeH nepuos,
KOUTO fa pf[aeBa BsipHAa M 4YecTHa nNpeActaBa  3a
(PUHAHCOBOTO CbCTOSIHME Ha [pYyXeCTBOTO KbM Kpasi Ha
roguvHaTa, 3a (hMHaHCOBUTE pe3ynTaTh OT Ae/HOoCTTa 1 3a
napuyHUTEe MOTOUM B CHLOTBETCTBME C MpUroXkumara
cyeToBofgHa pamka. OTroBOpHOCTTA Ha PbKOBOACTBOTO
BKIIOYBA U NpunaraHe Ha cuctema 3a BbTPelleH KOHTPOr
3a npepoTBpaTsBaHe, paskpuBaHe W U3NpaBsiHe Ha
rPELLKU Y HEBEPHWU USNOXEHUsI, ONYCHATV B pe3ynTaT Ha
[OeicTBuA Ha cyeToBodHaTa cuctema. B Tasu Bpb3ka
PBKOBOACTBOTO CrnasBa CleAHUTE OCHOBHW MPUHUMNU B
CBOsiTa AENHOCT:

npuabpxXaHe KbM onpegeneHa ynpaBlieHCKa W«
cyeTOBOAHA NOJINTUKA, OnNoBeCTABaHa BbLB dJVIHaHCOBVITe
oT4yeTH;

M3BBbpLLUBaHE Ha BCUYKK onepauun B CbOTBETCTBNE
CbC 3aKoHOBUTE U NOA3aKOHOBWM HOPMATUBHW aKToOBE,
oTpassiBaHe Ha BCUYKU CbOUTMA 1 onepauumn

”Cupma I'pyn Xonauar” AJl
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- CMETKM 1 3a CbOTBETHUSI OTYETEH Mepuod, Taka ye aa
no3BonsiBaT W3rOTBAHETO Ha (OUMHAHCOBWUTE OTYETU B
CbOTBETCTBME C KOHKPETHO 3ajafeHaTa CcuyeToBoAHA
pamka;

- CnasBaHe Ha nNpuHUMnNa Ha npegnasnneocTTa npu
OUeHKkaTa Ha aktmeutTe, nacusute, npuxogute w”
pasxogute;

- YCTaHOBABaHe U npekpaTtsaBaHe Ha U3MamMun 1 rpeLlku;

- NBbIHOTa 1 NPaBUITHOCT Ha cHeTOoBOAHATa VIHd)OpMaLl,VIﬂ;

- U3roTBsIHE Ha HagexaHa (uHaHcoBa WHGOpMauus;

- NpuabpXkaHe KbM MeXAyHapoAHWTe CTaHaapTV 3a
(MHaHCOBa OTYETHOCT M CrasBaHe Ha MpuHUMMA Ha
[OeNcTBaLlo npeanpuaTue.

I'Ipes OT4YeTHUA nepuon He ca HaCTbLNUIMN NPOMEHU B

OCHOBHUTE MPUHUMNM Ha ynpaBneHue Ha “CUPMA
“rPYN XONAWHI AL.
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15/ NHOOPMALIA 3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3SOPHUTE OPIFrAHW T1PE3
OTHETHUNA PNHAHCOB MNMEPUOL.

Hsima npomeHu npe3 pasrnexaaHusi nepuoa.

1 6/ NHPOPMALUMA  3A  WSMON3BAHETO  HA

CPEOCTBATA OT M3BBbPWEHA HOBA EMUCUA LEHHW
KHWXXA MNMPE3 OTHETHUA NMEPUNOA.

I'Ipea OTYETHUA Nepuoa He ca U3nonsesaHun cpeacTtea OoT HoBa eMUCKA.

17/ OAHHW  3A  OWPEKTOPA 3A BPB3KM C

NMHBECTUTOPA, BKIMIOYUTEJIHO TEJIE®OH N AOPEC 3A
KOPECIMNOHAOEHUWA.

CraHucnas TaHylwes

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

NUCTOPUYHECKA UH®OPMALIUA N PUHAHCOBU KOEPULIMEHTW V

[] cpepxonpeternena uexa

[~ Liena Ha saTBapsine

1 Mecell 6 Meceua 1 roguHa [01.01.2020] « » [31.03.2020]
1.0100 - s .
0.8523
0.6947 - —
—f\_’-_" - o =L = S _\
0.5370 —\—\_,_ -
0.3793 - B ey
0.2217
03.01°20 10.01 "20 17.01 "20 24.01 20 31.01°20 07.02°20 14.02°20 21.02°20 28.02°20 09.03 20 16.03 20 23.03 "20 30.03 20
1061
530 I
Xnn == p— || | - p— Jron— -
Ma3apHa KanuTanuMsauma: 22 556 997 BGN  xvm31.03.2020r ROA 0.02  ROA cons 0.03
HauanHa ueHa 0.6200 BGN 01.01.2020r.| ROE 0.03 ROE cons 0.04
MNocnegxa ueHa 0.3800 BGN 31.03.2020r. | ROA/EBIT 0.02  ROA/EBIT cons 0.04
Makc. LeHa 0.6600 BGN 15.01.2020r.| | ROE/EBIT 0.03 | ROE/EBIT cons 0.05
MuH. yeHa 0.3640 ' BGN 17.03.2020 . | Assetturnover 0.06 | Asset turnover cons 0.41
[MpPOUEHTHO U3MEHEHKNE -1% -38.7097 Current ratio 1.28 | Current ratio cons 0.90
CTOWHOCTHO U3MEHEHKNE - BGN -0.2400 D/A 0.22 D/Acons 0.27
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19/ croenmus CNEL KPAA HA OTYETHUA
NEPVON

CBeTOBHa NaHAeMus U 06ABsIBaHEeTO Ha U3BBLHPeAHO nonoxeHue B Peny6nuka Bunrapus.

B HavanoTto Ha 2020 r., nopagu pa3npocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH Mmalab, ce nosiBuxa
3aTpygHeHus B BusHeca u MKOHOMMYeckaTa AEWHOCT Ha peauvua NpeanpusaTisa U Leny ukoHommndecku otpacnu. Ha 11.03.2020
r. CBeToBHaTa 34paBHa oOpraHv3auusi obsiBM M HanMuMeTo Ha naHgemus oT kopoHaeupyc (Covid-19). Ha 13.03.2020 r.
6BbnrapckoTo NpaBuTENCTBO 0651BU M3BBHPEAHO NOMOXEHME 3a Nepuog OT eauH Mecel, B MOCNEeACTBUE YOBIDKEHO C OLle eauH
MeceL 1 BbBeae peavua pecTpUKTUBHM U 3alUTHU Mepky 3a GusHeca un xopata. [porHo3nTe 3a o4akBaHO pa3BUTUE Ha CEKTOP
JMHDOPMALMOHHN U KOMYHUKAUMOHHM TexHororun* npe3 2020 r. n 6baewmTe roamHu, ca yHKUMS Ha pasBUTUETO Ha
3QpaBHaTa Kpv3a 1 Npean3BUKaHUSIT OT HEsl UIKOHOMUYECKW 3aCTOMN.

PbkoBOACTBOTO € Mpeanpueno Mepku 3a nodobpsisaHe Ha edekTMBHOCTTa Ha paboTHMS npouec, MNpu cnassaHe Ha
npeanucaHusiTa Ha 3apaBHUTE opraHu, PoKycMpariku ce BbpXy LienTa 3a 3anasBaHe Ha nepcoHarna, koeto 61 My nofcurypuo
nobpa no3uums Ha nasapa npu Bb3CTaHOBSABAHETO Ha HOpMariHa MKOHOMUYecka AeHOCT. FoanuHKAT GlogkeT e npepasrneaaH
1 OeTavnHo aHanuavpaH kato 3a orpaHuyaBaHe nocrneguuuTe OT BIWSIHUETO HA KOpOHABMpYCa M MogabpXaHe Ha cTabunHu
UHAHCOBW NokasaTenu, ce NpeaswxaaT U MepKU 3a ONTUMU3ALMS Ha pasxoauTe.

T KaTo cUTyauusiTa WU NpeanpueTTe MepKkn OT AbPKaBHWTE BMACTX Ca W3KIMOYUTENHO AMHAMWUYHW, PBKOBOACTBOTO Ha
[lpyXecTBOTO He € B CbCTOSIHME Aa OLEeHW TOYHWUTE KONWYECTBEHW NapameTpu Ha BNWUSHMETO Ha KOPOHAaBMPYC NaHaemusTa
Bbpxy ObOELIOTO (PMHAHCOBO CbCTOSHME W pesynTatuTe OT AerHOocTTa My. PbKOBOACTBOTO € HampaBunmo aHanmu3 Ha
noTeHUManHua edeKT OT KpusaTa M € M3BBLPLUMIO OLEHKa Ha pUCKOBeTe, CBBbP3aHu C Hed. [pu aHanusa Ha duHaHcoBUTE
p1cKoBe, CBbP3aHN C NpoMsiHa Ha BusHec cpefara ca paspaboTeHu 1 pasrnefaHn pasnuyHn CLeHapum ¢ pasnuyHa CTeneH Ha
BEPOSATHOCT 3a TAXHOTO MposiBrieHne. Han-HeraTBHUST CLieHapyii, OLlEHEH KaTo Marko BepOsATEH OT PbKOBOACTBOTO, 61 Morbn
Aa fosefe A0 MOTEHUMAnNHo HamansiBaHe Ha obema Ha AenHOCTTa U npuxoauTe OT NpoAaxou Ha NpoAykTW u ycnyru. Toea oT
cBOsi cTpaHa Ou Morno ga gosefde A0 MNpoMsiHa B GanaHCOBUTE CTOMHOCTM Ha akTMBUTE Ha [APYXeCTBOTO, KOUTO B
VMHAMBUAYanHWa (UHAHCOB OTYET Ca OonpedeneHn Mpy M3BbPLUBAHETO Ha peauua MnpeueHKn U AOoMycKaHusA OT cTpaHa Ha
PBKOBOACTBOTO M OTYMTaHE Ha HaW-HaAexaHaTa HanvyHa HdopMaumsa KbM AataTta Ha NpubnuanTenHnTe OLEHKU.

Fpag Cochums

28.05.2020 M3nbnHuTeneH gupekrop: &

LiBeTtaH AnekcueB
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