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

CUPMA T'PYT XONAWHI AL

Hactoawmatr rogvweH uvHAMBUAyaneH Jdoknag — 3a
AenHoctta Ha “Cupma [pyn Xongumur” AL (“CIX’,
“XonguHra”) obxeawa nepvoga, npukroyBaw, Ha 31
nekemBpn 2019 r. MU e U3rOTBEH B CbLOTBETCTBUE C
pasnopenbute Ha un.39 ot 3akoHa 3a CHETOBOACTBOTO U
un. 1000, an. 2 n 5 ot 3akoHa 3a ny6nM4HOTO NpegnaraHe
Ha ueHHu kHnxa (3MMNLUK), kaTo BkMouBa M yCcTaHOBEHUTE
cbbuTna, HacTbNUNM cneg  pAdatata  Ha  Ganadca.
CTpykTypatTa Ha TO3W [OKNag € B CbOTBETCTBME C
npunoxexue 9, 10 n Mpunoxexne 11 kbm un.32a, an.2 ot
Hapen6a Ne2.

CbBeTbT Ha ANPEKTOPUTE Ha XonauHra noTebpxKaasa, 4Ye:

- He € Wumano HepeaHoCTu, B KOUTO Ja ca
ydacTtBanu pbKoBOAUTENN UMK CNYXNTENN, KOUTO MoraTt ga
ObaaT CblUECTBEHW MO OTHOLUEHWE Ha nHamemnayanHua
(UHAHCOB OTYeET;

- BCUYKM CbLUECTBEHW COENKU Ca HaQMexXHo
OCYETOBOAEHM N Ca HAMEPUNN OTpPaXKeHUe B MEXONHHUSA
mHaHcoB oT4eT kbM 31 gekemspun 2019 r.;

- He € Hanuue peanHo wnuv noTeHuunanHo
HapylaBaHe Ha 3akOHM W (Unu) ApYrM HOPMaTUBHU
pa3snopenbu, koeTo 61 MMano CbLLECTBEHO BNUSHNE BbPXY
nHomemnayanHua CbI/IHaHCOB oTyeT unuM 6u  morno aa
MOCHY>W 32 OCHOBA 3a OTYMTaHe Ha ycrioBHa 3aryba;

- He CbLLEeCTBYBaT NPaBHW UNW APYTY OrpaHUYeHUs
BBbPXY NOTOKa Ha CPEACTBa;

- HEe ca W3BECTHUM TeHOEeHUMM, WCKaHus,
aHraXMMEHTKW, CbOWUTMSE UNK cryYaiiHM o6cToATencTBa, 3a
KOUTO MMa OCHOBaHUsi la Ce O4YakBa, Ye MoraT [a okaxaT
BNUsIHWE Ha APYXECTBOTO KaTo Lsso.

To3n poknag 3a ynNpaBMneHUETO CbAbpXa-NMpOrHo3HU
OTYETU N MHOPMALMSA, Bb3 OCHOBA Ha ybexaeHnaTa Hu un
npeanonoXeHns, W3MNON3Balkyu HanMyHata B MOMEHTa
MHopMaums 3a Tax. Becakaksu TBbpAEeHNS, CbabpKaLlm ce
B TO3W [0KNaZ, KOUTO He ca ucTtopuyecku chaktu, ca
nporHo3n. Hue cme 6Gasupanu Te3n wu3sBNEHUs 3a
6boeweto  Ha HalMTe  HacTosWM  OYaKBaHus,
NPeanonoXeHUs 1 NporHo3n 3a ObaelimTe ycrnoBus u
cbbutna. B pesyntaT Ha TOBa HawWTe MPOrHO3HM
M3ABMNEHUS U MHAOPMaLWs ca U3NOXKEHN HA HECUTYPHOCT U
PUCKOBE, MHOTO OT KOUTO Ca M3BbH HAaLMs KOHTPOr. AKO
eQHO WNN MNoBeYe OT Te3U HESCHOTWM WU pUCKOBE ce
MaTepuanuavpa, unu B cryyar 4e 6a3oBuTe JoNyckaHUs 3a
ynpaBrneHme ce  oOKaxaT  HenpaBuIlHU, HawmnTe
OeNCTBUTENHUTE pes3ynTatM MoraT fda ce pasnuyasar
CbLLECTBEHO OT Te3W, onucaHu B Aoknaga. Hvue onucesame
Te3n pPUCKOBE M HECUTYpHOCTW B AOKNafa B CeKuusita Ha
pucka.

Oymute "uen", "npepswkpaHe”, "noemam’, "Bsapsam", "B
6boewe", "6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "ovaksame", "lporHo3a", "opMeHTMPOBBYHO",
"Bb3HamepsiBame”, "Moxem", "moxe", "nepcnektusa",
"nnaH", "npoekT", "npeackaxe", "Tbpcu", "TpsibBa",
"cTparerus", "uckame", "we", "o61" n gpyrm nogobHu npasu,
ca npegHasHayeHu ga uaeHTuduumpat Tesu MPOrHO3HU
n3nBneHusi. TakuBa MpoOrHO3W ca, Harnpumep, Tesu,
HanpaBeHn B cekuusita Pesyntatu OT AemnHocTTa, no
OTHOLUEHWE Ha HawWTe KONMYECTBEHWUTE U KayeCTBEHUTe

onoBecCTsABaHNA 3a Na3apHUA PUCK, B
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cvoTBeTCTBME C  MexayHapogHuTe  CcTaHjapTv  3a
duHaHcoBo oTymtaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHMTE C Hero oT4yeTM B Hawwute benexkn Kbm
MHaAHCOBMA OTYET, HalWTe NepCcrneKkTVBM 3a pasBuUTUe,
KaKTo 1 Apyra nporHo3Ha nHdopmauusi, KoATo ce nossssa
1 B ApYyrv vactu Ha To3u goknag. OCBeH ako He ce U3nckea
OT 3aKOHa, HUEe He Ce aHraxupame u Hamame 3agbimKeHve
Aa akTyanusupame nybnvyHo wnu Aa npepasrnexaame
NPOrHO3HW M3ABMEHUs B pe3ynTaT Ha HoBa MHMOpMauus,
KOSTO CMe nony4anu 3a YcnoeusiTa, KouTo ca
CbLUECTBYBanu Npu n3gaBaHeTo Ha TO3n Joknag, obaelm
CHOMTWA, UK MO APYr HA4YMH, OCBEH aKko He CMe 3a4bIDKEHN
[a ro HanpasyM Mo 3aKoHa.

Tosn poknag BKMOYBa CTATUCTMYECKM [AaHHu 3a IT
MHAOYCTpUsATa M rnobanHWTe WKOHOMMWYECKU TeHAeHLuM,
KOUTO naBaT OT MHdOopMauus, NybrnvkyBaHa oT U3TOYHULM,
BkmtoumTenHo International Data Corporation (IDC),
OOCTaBYMK Ha MasapHa WHGOPMaUMsS U KOHCYNTaHTCKU
ycnyrm 3a MHMOPMaLMOHHUTE TexHomnoruu,
TenekoMyHuKauMute u notpebutenckn nasapu  Ha
TexHonoruw; Gartner, EBponeiickata ueHTpanHa 6GaHka
(ELIB); n MexayHapoaHus BanyTteH coHa (MB®). Tosn Tvn
AaHHW npefcTasnsasa camo nporHo3unte Ha IDC, ELIB, MB®
W OpYrM M3TOYHMUM 3@ JaHHW 3a CBETOBHATa MKOHOMMKA U
nHgyctpuata. CUPMA He rapaHTipa 3a KoATo U gda e
cTatucTmyecka nHgpopmaums, npeaocTaBeHa oT N3TOYHNULM
kato IDC, Gartner, ELB, MB®, wnu pgpyru nogobHu
M3TOYHMLUM, KOWTO Ce uuTMpat B TOo3n poknag. B
AONbIIHEHVE, BbNPEKUN Ye Hue BApBame, Ye nHpopmaumsaTa
OT TE3U U3TOYHULM KaTo USNO e HagexaHa, TO TO3u Tvn
[OaHHW ca HeToYHW. Hye npeaynpexaaBame umtatenuTe aa
He Cb3[aBaT HEeHY)XHa 3aBMCUMOCT OT Te3U AaHHMU.

B Hawwus WHanBmayaneH poknag Ha pbKOBOACTBOTO,
aHanusupame HawuTe O6u3Hec AENWHOCTM 3a OTYETHUS
MHaAHCOB Nepunop, KakTo 1 TeKyLLOTO CbCTosAHME Ha Cupma
pyn XongwuHr. Kato ce 3anoyHe OT onncaHue Ha HawaTa
OEeNHOCT, WKOHOMM4YeckaTa cpeja W cTpaTterusi, Hue
npeacTaBsAMe Hawarta MHaHcoBa cucTema U noapobHo
obscHABamMe HawuWTe pes3ynTaTv M onepauuu, Kakto u
dunHaHcoBaTa HW MO3ULMSA W HETHUTE akTvBu. Hue cbluo
[oKnagBamMe  OTHOCHO  pasnMYyHWTE  acnekTu  Ha
duHaHcoBaTa ycTonumsocT Ha Cupma Mpyn XonauHr u Ha
04aKBaHOTO pa3BUTME Ha Bb3MOXHUTE PUCKOBE.

®urHaHcoBaTa MHMOPMaLMs, NpeacTaBeHa B Aoknada Ha
“Cvipma Mpyn Xonawnr’ ALl BknovBa Hawvs UHANBUAYaneH
duvHaHCOB OTYeT, Hawwua poknag Ha CbBeTta Ha
OVpeKTopuTe, KakTo W HSAKOM (DUHAHCOBU U3MepeHUs,
nomy4yeHn OT  Hawarta  yrpaBfieHCKa  OTYeTHOCT.
HedwvHaHcoBUTEe daHHW, npefacTaBeHn B Aoknaga
BKIIOYBAT acnekT! Ha MHTeNeKTyanHWTe npaea, YoBeLukuTe
1 couMarnHnTe U OTHOLLEHUS, MOMyYeHN OT HallaTa OLeHKa
3a CbLLIECTBEHOCT.

Hawmar mexauHeH uHavBuayaneH (OUHAHCOB OTYeT e
M3roTBeH B cboTBeTcTBrE ¢ MCHO. BLTpelHmsT KoHTpon
BbPXy pUHaAHCOBaTa OTYETHOCT rapaHTMpa HagexaHocTTa
Ha WHjOopMauuaTa, NpeacTaBeHa B MHAMBUAYaNHUA
(puHaHCcOB oT4eT M Hawwst CbBeT Ha AupekTopuTe
NOTBbPAM ePEKTUBHOCTTA Ha HALLUTE BLTPELLHU NPOBEPKM
Hag oMHaHcoBaTa OTYETHOCT.

OTYETHUAT Nepuoa e PUHAHCOBUST Nepuoa, NPUKIoYBaLL

Ha 31 pekemBpu 2019 roguHa. [oknagbT obxBawa
aeviHocTTa Ha ,Cupma pyn XonguHr® A.
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2/OPI'AHI/I3ALI,I/IFI N HAYNH HA NMPEAOCTABAHE

,Cupma 'pyn XonauHr® ALl e xonanHroBa KOMNaHus, KOSATO
MHBECTUpPA B TEXHOMOIMYHU 6u3Hecw, ynpaensiBa M
cTpaTerMyecku 1 ornepaTMBHO, NPEAOCTaBsA Ha OblUepHUTE
cu KOMMaHuu MEHUIKMBHT, agMUHUCTPaTUBHHU,
MapKETUHIOBU U (HMHAHCOBY YCNyru.

Mpe3 rognHute Cupma e cb3gana Hag 20 komnaHuu,
MHBECTUpalKM B THAX OrpoMeH (VMHAHCOB W YOBELLKM

2.1.0OpraHn3aumoHHa CTpyKTypa

Cvpma
Mo6ain

Cupma
An Ec xn

Cupma
ContowbHC

OHTOTEKCT
CALL
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Mepaukbn
Cucremc

kanuTan. Hawara ctpaTerus e fa cb3aaBame 6usHecw, aa
™ uHKybrpame 1 Aa ru passuBame.

[eHepupaHeTo Ha cTabwuneH pacTex, peHTabunHocT u
KOHCWUCTEHTHW ©GW3Hec pesyntaTu ca cpep OCHOBHUTE
npuopuTeTN Ha XonguHra.

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
permcTbp KbM AreHumsiTa no BnucBaHusATa Ha 25.04.2008 r.
¢ EgvnHen npoeHTtndmkaumoHeH kog (EUK): 200101236 u e
CbC cepanuuie M agpec Ha ynpaeneHue: obnact Codust
(cTtonuua), obwwmHa CtonuyHa, rp. Codmsa 1784, paioH p-H
Mnagoct, 6yn. Lapurpagcko lWoce Ne  135.
HavmeHoBaHMeTO Ha JpYyXeCTBOTO Ce MNPOMEHHA Ha
23.03.2009 r. ot ,EC KW ENY* Al Ha “Cupma [pyn
XonguHr® Al, ¢ ekBMBaneHT Ha aHrmuicku esnk “Sirma
Group Holding” JSC. [pyxecTBOTO HEe € OrpaHuM4eHoO CbC
CpOK 32 CblLieCTByBaHe.

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

MpomeHn B npegmeTa Ha OeNHOCT

Ha 23.03.2009 r. CI'X npoMeHsi npegMeTa cu Ha OeAHOCT
Kakto cnepga: [lpmgobusaHe, ynpasneHue, oueHka WU
npogaxba Ha ydacTua B ObRArapckm u 4yxgectpaHHu
apyxectsa, npugobusaHe, oueHka W npopgaxba Ha
naTeHTW, OTCTBbNBAHE Ha NNLEH3N 3a NOM3BaHe Ha NaTeHTU
Ha QpYXeCTBa, B KOUTO XONANHIOBOTO APYXECTBO y4acTsa,
dMHaHCMpaHe Ha [pyXecTBa, B KOUTO XOMAUHIOBOTO
OPYXeCTBO y4yacTBa, OpraHusMpaHe Ha CYETOBOAHOTO
oTYMTaHe n CbCTaBsiHE Ha pMHaAHCOBM OTYETU MO peaa Ha
3aKOHa 3a CHETOBOACTBO. APYXECTBOTO MOXe Aja M3BbpLUBA
1 cobcTBEHa THProBcka AENHOCT, KOATO He e 3abpaHeHa oT
3aKoHa.

[MpegmeTbT Ha AEWHOCT, cbrnacHo yn. 4 oT YcraBa Ha
OpyxectBoTo, €: npugobuBaHe, ynpaBreHue, oOLeHka M
npogaxba Ha ydacTMs B OBMArapckm u 4yxgecTpaHHM
apyxectea, npugobuBaHe, oueHka W npopjaxba Ha
NnaTeHTn, OTCTbNBaAHE Ha NULIEH3M 3a NoJfi3BaHe Ha NaTeHTU
Ha OpYyXecTBa, B KOUTO XONANHIOBOTO APYXECTBO y4acTBa,
duHaHCUpaHe Ha [ApyXecTBa, B KOUTO XONAMHIOBOTO
OPYXKeCTBO Yy4yacTBa, OpraHu3MpaHe Ha CYEeTOBOAHOTO
oTYMTaHe U CbCTaBsiHE Ha PMHAHCOBM OTYETU MO peaa Ha
3akoHa 3a c4yeToBOACTBOTO. [IpyXecTBOTO MoOXe [Aa
M3BBbPLUBA U COOCTBEHa TbProBcka AEWHOCT, KOATO He e
3abpaHeHa OT 3aKoHa.

Ha 04.07.2012 r. npeagMeTbT Ha AENHOCT ce NMPOMEHs B
aKTyarHusi TakbB.

Mpy yypeasBaHeTo cu APY)KECTBOTO € Oonepupano noA
crnegHwss  npegmMeT  Ha  OEWHOCT:  MpoekTupaHe,
paspaboTBaHe, MapkeTuHr, mnpoaaxba, BHeapsiBaHe,
obyyeHne n CbMpoBOXAaHE Ha COMTyepHU MPOAYKTU W1
LUSNOCTHU  pelleHVsl, BKIIYUTENHO YynpaBneHne Ha
copTyepHM NPOeKTN, KOHCYNTaHTCKM ycnyrn B cdepara Ha
WHMOPMALMOHHUTE M KOMYHUKALUMOHHW  TEXHOMOruK;
CYETOBOAHM YCIyrn, KakTo U BCAka Apyra, HesabpaHeHa oT
3aKOHa JeyHOoCT.

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

v/ He e OCbLLECTBEHO NPEXBBLPIISHE UMK 3aror Ha NPeanpUaATUETO;
v\ HsIMa 3aBEAEHMW UCKOBU MOSGK 3a OTKPUBaHE Ha NPOM3BOACTBO MO HECBHCTOATENHOCT Ha APYKECTBOTO;
v/ He ca oTnpaBsiHW TbProBU NpPeasIokeHUs oT TPETU nuua KbM [py>KeCTBOTO Unmn oT [Apy>XecTBOTO KbM APYrv APYKECTBa;

KAMNTAIN

Kanutanbt Ha pgpyxectBoto e 59 360518 nB.,
pa3npegeneH Ha 59 360 518 6p. novMeHHN Ge3HannyHU
aKkuuy ¢ HoOMUHarHa CTOMHOCT Ha BCsika akums oT 1 nB.

. Ha 30.10.2015 r. cneg ycnewHo MbpPBUYHO
nybnuyHo npegnaraHe KanuTanbT € yBENWYeH Ha
59 360 518 nB. 4pe3 uspgaBaHe Ha 9 523 362 6p. HOBU
aKuMM C HOMWHanHa CTOMHOCT Ha edHa akums 1 nB. u
emuncunoHHa ctonHoct 1,20 nB.

HenaquHMTe BHOCKU ca:

1. Codpryep, npencrasnsisawa 29 (4Bagecet n [eBeT)
codpTyepHu mogyna. CTOUHOCT: 61 555 838 nB.

2. 81 960 6posi OGUKHOBEHM NMOMMEHHM aKLuK OT KanuTana
Ha "CUPMA TPYIM"AL, OpyXecTBOTO perucTpupaHo B
TbproBckMsi perucTbp kKbM AreHumusi no BMWCBaHuATa C
EWVK 040529004. CTOMHOCT: 11 734 980 nB.

3. HegBmxumun umotu - Etax 3 ot odwuc crpaga "UT -
ueHTbp Odomc Ekcnpec" B rp.Codoumsa, 6yn.Llapurpaacko
woce" N 135 cbc 3actpoeHa nmow, 796, 50kB.M.,
cbrn.HoTapuraneH akT 3a nokynko-npogax6a Ha HeABWKUM
mmot N 126, Tom |, per. N 4551, geno N 116 ot 23.04.2003r.
n Etax 5 ot odomc crpaga "UT - ueHTbp Odomc Ekcnpec” B
rp. Codpus, 6yn. "Liapurpaacko woce" N 135 cbe 3acTpoeHa
nnowy 281, 81 kB.M., CbrnacHo HotapuaneH akT 3a NOKynKo-
npogaxba Ha HeaBwxkum umot N 86, Tom 4, per. N 10237,
neno N 592 ot 23.12.2004r. CTOMHOCT: 3 911 660 nB..

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

OBLLA CTOWHOCT: 77 202 478 na.

HenapuyHuTe BHOCKM ca NoapoGHO onncaHuy B Un.7, an.3 ot
YcTaBa Ha Apy»XecTBOTO.
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NCTOPUA HA AKUMOHEPHNA KATTTAIN

Mpy ocbluecTBEHOTO NpeobpasyBaHe BMMCAHO B
ToproBckust permctbp Ha 23.10.2014 r. kanuTanbT Ha
OpyxectBoTO ce HamansBa Ha 49 837 156 nB. upes
obescuneaHe Ha 23 503 662 6pos akumn. ToBa HamaneHue e
B pesynTaT Ha u3yMcrieHata cnpasBenfivMBa CTOMHOCT Ha
akuumTe Ha ,Cupma Mpyn Xonamnr® A[l ot TpyMa HesasBucMmm
oueHunTenun. AKUMOHepHaTa CTpyKTypa Ha [py>XecTBOTO He ce
NMPOMeHst B pe3ynTaT Ha OTAENsHeTO [0  KOJKOTO
aKUMOHEPHUTE CTPYKTYypu B npeobpasyBawloto ce u B
HOBOYYpeAEeHOTO APYXXECTBO ca orfeaarnHu.

. Ha 22.10.2010 r. B pe3ynTtaT OT pelleHVeTo Ha
pefoBHOTO roAulHO 06Wo cbbpaHne Ha akuuMoHepuTe Ha
[pyxecTBOTO € BNMCaHO HamarneHve Ha kanuTtana Ha ,Cvupma
pyn Xonaunr” ALl ot 77 252 478 nB. Ha 73 340 818 nB. upe3
obescuneaHe Ha 3 911 660 OGpos akuum C HOMMHanHa
CTOMHOCT OT eaunH nes Bcska. KanutansT Ha [ipyxecTBoTO e
HamaneH Ha ocHoBaHue 4n. 200, an. 2, BbB Bpb3ka C 4rl.
187e,an. 1, 1. 2n7 T3.

. Ha 15.10.2008r. cnep npvemaHe Ha TpU TPOWHWU
OLEHUTENCKN €eKCnepTu3M Ha BelM nvua, akuMOHEepHUst

KanuTan e ysenuyeH ot 50 000 nB. go 77 252 478 nB. 4pe3
Henapu4HM BHOCKM Ype3 nsgaBaHe Ha HoBu 77 202 478 6pos
aKumu KakTo crnegsa:

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

2) HenapvyHa BHOCKa npefcTaBnsiBalla HEABMXKUMU UMOTU
Ha cTonHocT 3 911 660 neea:

0 Odmc-crpaga - oducu, eT.3 n eT. 5 ot odhumc crpaga,
Haxogswa ce B rp. Codms, 6yn. ,Llapurpagcko woce” 135,
cobcTBeHocT Ha ,Cupma pyn” AL, Apy>XecTBO pernctpupaHo
B Tbproeckusa perncTbp Kbm AreHuusTa no snuceaHuaTa EVK
040529004, cbc cepanuwie M agpec Ha ynpasrneHue B rp.
Codoms, panoH ,Mnagoct”, 6yn. ,Lapurpaacko woce” Ne 135,
npueto 3a akuuoHep B ,Ec bk Eny” Al c pelueHve Ha
O6woTo cbbpanue Ha ,Ec xun Env’Al ot 10.07.2008 r.

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

0 AnopT Ha 81 690 6posi akuuM Ha obLLa CTOMHOCT OT
11 734 980 neBa (143,6526 nB. 3a akuusa) OT KanuTana Ha
,Cupma pyn” Al ApyXecTBO pernctpvpaHo B TbproBckus
perncTbp kKbM AreHumsata no snucsaxHmaTa EVK, 040529004.

VIH(bopmau.vm 3a ycrnoBusaTa Ha BCAKaKBM npaBa 3a I'IpVI,CI,OGVIBaHe n/vunn 3agbIKeHnA 3a yCTaBéH,

HO HEeMUTUpaH Kanutan

,Cupma pyn XonguHr ALl HMa UHdOPMaLMs 3a YCrOBMSITA Ha BCAKaKBK NpaBa 3a NnpuaobreaHe Uwnv 3agbikeHnst 3a YCTaBeH,

HO HEeeMUTUpaH Kanutan.

3/ MOPT®ENMN HA CUPMA IrPYN XONOWHI Al

ObwepHn Ha Cupma Mpyn XonguHr AL

MpeanpusaTtue CronHocT Ha  [MpoueHT MpoueHT oT CtoriHocT Ha  [MpoueHT MpoueHT oT
WHBECTULMATA OT KanuTanoBuTe WHBECTULUATA OT KanutanoBuTe
KbM  KanuTtana npasa KbM KbM  Kanurtana npaBa Kbm
31.12.2019 KbM 31.12.2019 31.12.2018 KbM 31.12.2018
(B xun. nB.) 31.12.2019 (B xun. nB.) 31.12.2018
,Cupma ContowrbHe” Al 39 311 77,71% 82,43% 39 311 77,71% 82,43%
,Cupma En An” EAQ] 7035 100,00% 100,00% 7 035 100,00% 100,00%
,Cupma Meguken Cuctemc" All 66 66,00% 66,00% 66 66,00% 66,00%
Cupma Mpyn UHk. 3471 76,16% 76,29% 3471 76,16% 76,29%
"Cupma Cu A" Al 106 80,00% 80,00% 106 80,00% 80,00%
"OnTtoTekcT" ALl 17 865 87,65% 90,44% 17 865 87,65% 90,44%
LEHrBio Cucremc Codous” Al 50 72,90% 72,90% 50 72,90% 72,90%
o6uo 67 904 67 904
Cupma I'pyn Xoaaunr AJ{ Vi
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Acouunpanu gpyxectsa Ha “Cupwma Npyn Xongunr” AL

Mpeanpuatune CTOMHOCT Ha MpoueHT oT kanuTtana  CTOMHOCT Ha MpoueHT oT
WHBECTULMATA KbM kbM 31.12.2019 MHBecTUUMusATa KanuTtana Kbm
31.12.2019 kbm 31.12.2018 31.12.2018
(B xun. nB.) (B xun. nB.)
GMG Systems (B nukBmgaums) - 19,93% - 19,93%
E-Oom MennpxmbHT OO - 35,00% - 35,00%

O6wo - -

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

MHO®OPMALUA 3A YHACTUATA

OcBeH nocoyeHute y4yactua Ha D,py)KeCTBOTO B T. 3 no-rope, HAMa ApPYyrn Herosn y4actus, KOUTo € BepoATHO a uMaT 3HaYUTEnNeH
ereKT 3a OLEHSABAHETO Ha HeroBuTe COBCTBEHM akTUBU U 3a0bIKEHUS, CpI/lHaHCOBa no3vums unu nevanodm unm 3ary6|/1.

D,py)KeCTBOTO HAMa KInoHoBe.

4/ CTPYKTYPA HA AKULMOHEPHUA KATTUTAIT 1 OPTAHN HA
YMNPABJIEHUNE

4.1. AKUMOHEpPHa CTPYyKTypa

Kbm 31.12.2019 r. pa3npegeneHneTo Ha akLMoHepHus KanuTan Ha “Cupma Fpyn XonauHr” Al e kakTo cnepBa:

31.12.2019 31.12.2018

BGN '000 BGN '000

AKUMOHepeH kanuTan 59 361 59 361
Bpow akumu (HommHan 1.00 neB) 59 360 518 59 360 518
OO6L Opow Ha perncTpupaHnTe akLUMoOHepH 1064 1041
FOpuaunuecku nuua 57 48
dusmyeckn nuua 1007 993
Bpon akumu, NnputexasaHu OT PUANYECKN Nuua 11 614 752 10 747 462
% Ha y4acTve Ha IopuanMYecky nuua 19,57% 18,11%
Bpon akumu, nputexasaHu oT donsnmyecknTe nuua 47 745 766 48 613 056
% Ha yyactue Ha pusmyeckn nuua 80,43% 81,89%

Cupma I'pyn Xoaaunr AJ{ Vil
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AKumoHepu Bpown akuum Bpow akuum Homunan Hom.cTonHocT % B Hopmanusupan

KbM KbM Kanutana % B KanuTana

31.12.2019 31.12.2018

"eopru MNMbpBaHoB MapuHoB 5269 748 5269 748 1 nB.. 5269 748 nB. 8,88% 8,95%
LiBetaH Bopucoe Anekcnes 4 865 753 4 865 753 1 ne.. 4 865 753 nB. 8,20% 8,26%
Yasagap Benusapos umutpos 4 750 786 4 750 786 1 nB.. 4 750 786 nB. 8,00% 8,07%
BecenuH AHuyeB Knpos 4700 786 4 700 786 1 nB. 4 700 786 nB. 7,92% 7,98%
OrHsiH MNnameHoB YepHokoXeB 3741620 3741620 1 ne.. 3741620 nB. 6,30% 6,35%
Atanac KoctaguHos Knpsikos 2887 524 2887524 1 nB. 2 887 524 ns. 4,86% 4,90%
Kpacvmup HeBenuHoB BoxkoB 2534 161 2 596 821 1 nB.. 2534 161 nB. 4,27% 4,30%
qDEo”HE.T' YHuBepcaneH Mexcuore 2323939 2 434 539 1ne. 2323 939 1ig. 3,91% 3,95%
Brnagumwnp ViBaHoB AnekcueB 2 177 583 2 177 583 1 nB. 2 177 583 nB. 3,67% 3,70%
PoceH Bacunes Bbp6aHos 2 156 687 2 156 687 1 ne.. 2 156 687 nB. 3,63% 3,66%
Emunuana Minuesa Unuesa 1792 168 2 343985 1 nB. 1792 168 ns.. 3,02% 3,04%
MBo lMNeTpos lMeTpos 1572 828 835 800 1 nB. 1572 828 nB. 2,65% 2,67%
Asop JTroamunos [xoHeB 1392 746 1392 746 1 ne. 1392 746 ns. 2,35% 2,37%
MeTbp Hukonaes KoHsapos 1187 480 1271910 1 nB. 1187 480 n.. 2,00% 2,02%
Porinauvs 3a obpasosarenta 363 327 1301 855 1 nB. 363 327 ne. 0,61% 0,62%
TpaHcdhopmauus
YHukpeant baHk Asctpus 1094 249 296 649 1 nB. 1094 249 nB. 1,84% 1,86%
Yo Oosepue” ALl 1047 678 802 126 1 nB. 1047 678 nB. 1,76% 1,78%
"MaHpxykos" OO/, 960 000 960 000 1 nB. 960 000 nB. 1,62% 1,63%
BaHk b Hio Mopk MenbH 857 600 0 1 nB. 857 600 nB. 1,44% 1,46%
YMNe "OCK PoguHa" ALl 747 036 747 036 1 nB. 747 036 nB. 1,26% 1,27%
Excnat Bbnrapua COPUKC o o
IOCUTC BET® 732 355 977 907 1 nB. 732 355 nB. 1,23% 1,24%
mg“';';ﬂc”o””°°°”ryp"”e”e“ 715 810 664 190 1 ne. 715 810 ne. 1,21% 1,22%
EneHa VMoppaHosa KoxyxapoBa 607 040 948 250 1 nB. 607 040 nB. 1,02% 1,03%
Cranucnas dumutpos MBaHoB 257 368 649 868 1 nB. 257 368 nB. 0,43% 0,44%
Opyru 10 624 246 10 586 349 1 nB. 10 624 246 nB.. 17,92% 17,24%
Oo6uio 59 360 518 59 360 518 59 360 518 ns. 100% 100%

Kbm 31.12.2019 r. ,Cupma 'pyn XonaumHr ALl nputexasa 474 724 6p. cOGCTBEHUN aKUMWM C HOMUHaNHa cToHocT 474 724 ng. (0,80
% OT aKuMOHepHUs kanuTan). [ipy>KecTBOTO HAMa HOBOMPMAOOUTM COBCTBEHN aKLmMW Npe3 OTHETHUS Nepuoa.

AKUMOHepuUTe, NpUTeXaBalm Hag 5% OT KanuTana Ha A4pYXeCTBOTO ca:

Hopmanusupan % B

AxuunoHepm Bpon akumm kbm 31.12.2019 % oT KanuTana

KanuTana
"eopru MNMbpBaHoB MapuHoB 5269 748 8,88% 8,95%
LiBetan Bopurcos Anekcues 4 865 753 8,20% 8,26%
Yasaap Benusapos umutpos 4 750 786 8,00% 8,07%
BecenuH AHuyeB Knpos 4 700 786 7,92% 7,98%
OrHsH MnameHoB YepHokoxeB 3741 620 6,30% 6,35%

0,

AxunoHepum Bpoi akuuu kbm 31.12.2018 % OT KanuTana Hopmanu3upaH % B

KanuTana
"eopru MbpBaHoB MapuHoB 5269 748 8,88% 8,95%
LisetaH Bopucos Anekcres 4 865 753 8,20% 8,26%
Yaeaap Bennsapos umutpos 4 750 786 8,00% 8,07%
BecenuH AH4yeB Knpos 4 700 786 7,92% 7,98%
OrHsiH MNnameHoB YepHOKOXEB 3741 620 6,30% 6,35%

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

,LCupma [pyn XonguHr® Al e nputexaHue Ha CBOWTE aKUMOHEPW, KOWUTO YMpaXHSBaT MbfleH KOHTPON Hah [APYXeCTBOTO.
OnepaTtuBHUAT KOHTpon e AdernervpaH Ha CbBeTa Ha OUPEKTOPWUTE U PECMEKTVMBHO Ha M3mbnHuTenHus avpektop. [pyxecTBoTo
npunara peavua BbTPELLUHWU AOKYMEHTU, KOUTO LENST pernaMeHTupaHe Ha paboTaTta v npegoTepaTtsiBaHe Ha 3noynotpebu. Takvea
ca "NHCTpyKuMA OTHOCHO 3abIMKeHMsATa U OTTOBOPHOCTUTE Ha BbTPELLHM NyLa, NpuTexasaluy BbTpeLuHa nHgopmaums”, "Kogekc 3a
noBefeHne Ha (OMHaAHCOBW M CYETOBOAHU AnbxHocTU", "lNpaBuna 3a paboTta Ha CbBeTa Ha [dupektopute" u "lMNporpama 3a fobpo
KopropaTuBHO yrnpasneHune".

OnucaHve Ha BCSIKAKBU [JOrOBOPEHOCTM, U3BECTHM Ha [Ipy)KeCcTBOTO, AEVNCTBUETO HA KOUTO MOXE Ha HSIKOS CrieABalla AaTta Aa AoBeae
[0 NpoMsiHa B KOHTpona Ha [pyecTBoTo

Ha [pyxecTBOTO He ca U3BECTHU KaKBMTO U Aa 61O AOrOBOPEHOCTH, YMETO AENCTBME Aa MOXe Aa A0BeAe 40 NPOMsiHA B KOHTpora
Ha ,Cvpma Mpyn XonguHr Al B 6baeLue.

4.2. OpraHu Ha ynpasneHue

“Cupma Npyn Xonauur” A[l e c egHocTeneHHa cuctema Ha ynpasrneHue - CbBeT Ha AupekTopuTe.

CbBeTbT Ha AupeKkTopuTe KbM 31.12.2019 r. BKNOUBa cregHUTe YneHoBe:

Yaspap Benusapos [umutpos

LiBeTaH Bopucos Anekcnes

AtaHac KoctagnHoB Kupsikos

eopru MbpBaHoB MapuHoB

Metbp Bopucos CtaTeB — HE3aBUCUM YreH

MoppaH CTosiHoB HeaeB — He3aBMCUM YneH

B nsnbnHeHve Ha pelueHne Ha npoBegeHoTo Ha 19.06.2019 r. NoanwHo cbbpaHune Ha akumoHepuTe Ha ,Cupma pyn Xonauur A,
cuntaHo ot 04.07.2019 roa. Lisetomup AHrenos [ockoB un Cawa KoHcTaHTMHOBa Be3syxaHoBa ca ocBo6ofeHM KaTo YreHoBe Ha
CbBeTa Ha avpekTopure.

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

MaHpgaTbT Ha HacToswwms CeBeTa Ha AvpekTopuTe e Ao 19.09.2021 r.

[pyxecTBOTO Ce NpeAcTaBnsaBa OT U3MbIIHUTENEeHUNA AupekTop - LiBetaH Bopucos Anekcues.
I'IpaBomou.l,mma Ha ynpaBUTENTHNTE OpraHu

MpaBomMoLLusiTa Ha ynpaBUTENHUTE OpraHu ca B CbOTBETCTBUE C M3bpoeHuTe TakmBa B T3, Yctasa u 3MMLK.

Onuun BbpXy akumMm Ha OpYyKeCTBOTO

Kbm gatata Ha To3u goknag Hama npegocrtaBeHu onuun Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE BbPXY HEMOBU aKLUN.

lMpaBa Ha uneHoBeTe Ha C[1 ga npugobusaTt akummn U obnuraunmn Ha Opy>KecTBoTo

MpaBata Ha uyneHoBeTe Ha C[ Ha ApyXeCcTBOTO Aa NpuaobuBaT akuMu OT APYXECTBOTO ca perfiameHTVpaHu B npunoxumara
HopMmaTuBHa 6a3a. [JpyxecTBOTO HAMa u3gafeHn obnuraumm.

Cupma I'pyn Xoaaunr AJ{ IX
www.sirma.bg
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Yyactnsa Ha uneHoBeTe Ha C[l Ha ,Cupwma Mpyn XonauHr® ALL B opyrn apyxecTtsa

Unenosete Ha C[] Ha ,Cupma pyn XonauHr ALl umat cnegHute yqactusi B ApyXecTBa CbrmacHo onpeaenexusTa B un. 247, an. 2,
T.401 T3

Feopru MbpBaHoB MapuHoB - [Npeacenarten Ha CbBeTa Ha AMpekTopuTe

[aHHM 33 M3BbPLIBAHA U3BLH EMUTEHTA AENHOCT:

1. He yyacTtBa kaTo HeorpaHM4YeHO OTFOBOPEH CbAPYXHUK B ApyxecTBa npe3 2019 roanHa.
2. He nputexaBa noBeye oT 25% OT kanuTana Ha Apyro ApyxecTBo npe3 2019 roauHa.

3. [Mpokypuct/ynpaensBsal/yneH e Ha ynpaButeneH/HagsopeH oprad npes 2019 roguHa:
. M3nbnHuteneH aupekTop u MNMpeacenaten Ha YnpasutenHus cobeeT Ha "EHrsio Cuctemc Cocus" AL;
. Unen Ha C[] Ha ,Cupma BusHec KoHcyntunr ALL;
. ManbnHuteneH gupektop u uneH Ha C[ Ha ,MupuHa TexHonormn® AL,

Yaeaap BenusapoB OumutpoB - 3am. Npegcenaten Ha CL1

[aHHM 33 M3BbPLUBAHA U3BLH EMUTEHTA AENHOCT:

1. He yyacTBa KaTo HeOrpaHM4YEHO OTTOBOPEH ChAPYXKHUK B ApyxecTBa npe3 2019 roauHa.
2. He nputexaBa noBeye oT 25% OT kanuTana Ha Apyro ApyxecTBo npe3 2019 roavHa.

3. lMpokypucTt/ynpasnsasall/yneH e Ha ynpaBuTeneH/Haa3opeH opraH Ha Apyro ApyxecTtso npes 2019 roguHa:

. UneH Ha CbBeTa Ha gupektopute Ha ,Cupma Megukbn Cuctemc” ALl;
. UneH Ha CbBeTa Ha gnpekTopuTe Ha Jdatukym* AL.

LiBetan BopucoB AnekcueB - N3nbnHUTENEH YneH Ha CbBeTa Ha OnpekTopute

[aHHM 33 M3BbPLUBAHA U3BLH EMUTEHTA AENHOCT:

1. He yyacTBa KkaTo HEOrpaHM4YEHO OTFOBOPEH ChAPYXHUK B ApY>KEeCTBa Npe3 nocrnegHute 5 roguHu.
2. He nputexaBa noBeye oT 25% OT kanuTana Ha Apyro ApyxecTBo npe3 2019 roavHa.
3. [pokypucT/ynpaBnsiBaly/uneH e Ha ynpaBuTeneH/Hag3opeH oprad npes 2019 roguHa:
. ManbnHuteneH gupektop u Mpeacepaten Ha CL Ha ,,Cupma ContowbHe AL
Mpencenarten Ha C[ Ha ,Cupma BbusHec KoHcyntuHr® ALL;
YneH Ha C[l1 Ha ,OnToTekeT" AL,
UneH Ha C[ Ha ,Jdatukym* ALL;
YneH Ha C[1 Ha ,Cupma En An* EAL;
UneH Ha C[ Ha ,EHreto Cuctemc Cocous” ALL;
YUneH Ha C[ Ha ,Cupma“ LLUA, AnbaHus.

AtaHac KoctaauHoB KupsikoB - uneH Ha CbBeTa Ha OunpekTopute

[aHHM 33 M3BbPLUBAHA U3BLH EMUTEHTA AENHOCT:

1. He yyacTBa kaTo HEOrpaHUYEHO OTFOBOPEH ChAPYXHUK B ApY>KECTBa.
2. He nputexaBa noBeye oT 25% OT kanuTana Ha Apyro ApyxecTBo npe3 2019 roguHa.

3. [pokypucT/ynpaBnsiBaly/uneH e Ha ynpaBuTeneH/Hag3opeH oprad npes 2019 roguHa:
e WNanbnHuteneH gupekTop v uneH Ha Cll Ha ,OHToTekeT* AL,
. YUneH Ha C[1 Ha Cupma ContowbHe” Afl,
. YneH Ha C[1 Ha "EHrBio Cuctemc Cocoums" AL,
. ManbnHuteneH aupekTtop v uneH Ha C Ha ,Cupma En An” EALL.

Cupma I'pyn Xoaaunr AJ{ X
www.sirma.bg
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MeTbp Bopucos Ctates — He3asucuM uvneH Ha CbBeTa Ha AMpeKTopuTe Mo cMucbna Ha yn. 116a, an. 2 3MMUK.

[aHHM 33 M3BbPLIBAHA U3BLH EMUTEHTA AENHOCT:

1. He yyacTtBa KkaTo HeorpaHM4eHO OTrOBOPEH CbAPYXHMK npe3 2019 roguHa.
2. Tputexaa noseuye oT 25% OT kanuTana Ha gpyxecteara:

. +.CmapTtkom Bbnrapus® Al - 50 % ot kanuTtana;
e ,BapuH Cnoptc* Al — 25 % ot kanuTana.
3. Mpokypuct/ ynpaBnsiBaly/uneH e Ha ynpaBuTeneH/Hag3opeH opraH npe3 2019 B cnegHuTe ApyxecTsa:
. ManbnHuteneH gupektop Ha ,CmapTkom bunrapus” AL;
. Mpeacenaten Ha C[ Ha ,bapuH Cnoptc” ALL;
e  YneH Ha YC Ha doHgaumsa ,ECU ueHTbp Bbunrapus®
. Mpeacenaten Ha YC Ha ®oHaauma "Knbctep NHdopmaunoHHn n KomyHukaumoHHn TexHonorum (UKT)".
. UneH Ha C[] Ha ,CmapT HeTybpkc ALL;
. YneH Ha Hap3opus cbBeT Ha ,,Codmsa Tex Mapk* AL,

Mopnax CtosiHoB HepeB — He3aBucuM uneH Ha CbBeTa Ha AMpEeKTopuTe Mo cMuchbna Ha yn. 116a, an. 2 3MMLK.

[aHHM 33 M3BbPLUBAHA U3BLH EMUTEHTA AENHOCT:

1. He yyacTBa KaTo HeOrpaHM4YEHO OTFTOBOPEH CbAPYXHUK B ApyxecTBa npe3 2019 roauHa.
2. MNpurexaBa noBeuye oT 25% OT kanuTana Ha:

. “CysaHa u Becko-CB” OO[ — 75 %.
3. [pokypucT/ynpaBnsiBaly/yneH e Ha ynpaBuTeneH/Hag3opeH oprad npes 2019 roguHa:

. YneH Ha YC Ha KMBW ,Byumao®;

. Hactositen BbB cboHaauus ,AnekcaHabp®.

OpraHu kbm CbBeTa Ha AMpeKkTopuTe

2. KomuteT no Bb3HarpaxpaeHusTa B CbCTas:
Cupwma Mpyn XonauHr Al cb3aaBa cnegHvuTe BbTPELLHN leopau MapuHos — npedcedamen
KOMWUTETU, HA KOUTO Ca BBb3NOXEHU a ynpasnssar lMembp Cmames — 4neH
CbOTBETHWTE AENHOCTW Ha ONepaTMBHO HWBO, KAaKTO 1 Aa NopdaH Hedes — uneH
npepnarat pewwenns kKbM CbBeTa Ha AVpeKTopuTe Ha
APYXeCTBOTO: 3. KomuTeT no onoBecTsiBaHe Ha MHchopmaLms B
CbCTaB:
1. KomuTeT no MHBECTULIMM U PUCK B CbCTAaB: Liseman Anekcues — npedcedamen
NopdaH Hedes — npedcedamen Padka lNeHesa — yneH
LisemaH Anekcuee — 4reH CmaHucnae TaHywes — yneH
Padka lNeHesa — 4neH Haedap [Jumumpos — uneH
leopau MapuHos — yrneH Amanac Kupsikoe - 4neH
4, OpuTEH KOMUTET B CbCTaB:

AHeen Kpalyes - npedcedamen

AnekcaHObp Todopoes Kornes - yneH

EmunusiH leaHoe Nempoes — uneH
MpueTn BLTPELIHO-HOPMATUBHU AOKYMEHTHU

Mpe3 2015 r. opyxecTBOTO Npuema HeobxoanMUTE BLTPELLHN AOKYMEHTU BbB Bpb3ka C paboTHUTE 1 ynpaBieHCKu NpoLecu Ha
OPY>KECTBOTO U U3MbITHEHWE Ha 3a4bIDKEHUSITA CU KaTo NyOnUYHO ApY>XeCTBO:

. Mporpama 3a 0o6pPo KOPNOPATUBHO YNpPaBNEHME;
. MpaBuna 3a pabota Ha CbBeTa Ha ANPEKTOpPUTE;
. WHCTPYKLIMK 1 pa3ACHEHUs] OTHOCHO 3aJbIPKEHUSA U OTTOBOPHOCTM HA BLTPELUHWUTE N1ua, NPUTEXaBaLlun BbTPeLIHA

I/IHggOQMaI:I,I/IH;

. CneumnaneH kogekc 3a noBefeHve Npu PUHAHCOBU U CHETOBOAHW ANTBXHOCTU.

Bcuyku dokymeHmu ca rybnu4Ho docmuriHU Ha yeb calima Ha dpy»ecmeomo:
https://investors.sirma.bag/investors/corporate-governance.html

Cupma I'pyn Xoaaunr AJ{ Xl
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https://web.apis.bg/b.php?i=3105094&b=3&crypt=0&ot=%CF%E5%F2%FA%F0+%C1%EE%F0%E8%F1%EE%E2+%D1%F2%E0%F2%E5%E2&search=%7Bquote%7D%CF%E5%F2%FA%F0+%C1%EE%F0%E8%F1%EE%E2+%D1%F2%E0%F2%E5%E2%7Bquote%7D&srch_stat_id=507186#ss_0
http://www.sirma.com/wp-content/uploads/2015/11/SGH_CorporateGovernance2015.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Board_of_Directors-Policy.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_InformationInstructions.pdf
http://www.sirma.com/wp-content/uploads/2015/11/SGH_Code_of_Conduct.pdf
https://investors.sirma.bg/investors/corporate-governance.html
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YyactueTto Ha uneHoBeTe Ha C[] B kanuTana Ha ApyXeCTBOTO €, KaKTo creaBa:

0,
Bpo# akumn Bpo#n akummn KanuTaA,n: HopmanusupaH
AxkumnoHepu KbM KkbM  HomuHan CTonHocT KM % B KanuTana
31.12.2019 31.12.2018 31.12.2019 K®M 31.12.2019
"eopru MbpeaHoB MapurHoB 5269 748 5269 748 1nB. 5269 748 n.. 8,88% 8,95%
LisetaH Bopucos Anekcnes 4 865 753 4 865 753 1nB. 4865753 n.. 8,20% 8,26%
Yaeaap Bennsapos umutpos 4 750 786 4 750 786 1nB. 4750786 n.. 8,00% 8,07%
AtaHnac KoctaguHoB Kupsikos 2 887 524 2 887 524 1 nB. 2 887 524 ns. 4,86% 4,90%
MeTbp Bopucoe CtateB 10 100 10 100 1 ne.. 10 100 nB. 0,02% 0,02%
MoppaH CtosiHos Hener 3433 3433 1 nB.. 3433 nB. 0,01% 0,01%
O6uo 17 787 344 17 787 344 17 787 344 nB. 29,96% 30,21%

Mpe3 nepuopa 31.12.2018 r. - 31.12.2019 r. HAMa NpoMsiHa B y4acTMeTo Ha YuneHoBeTe Ha C[l B kanuTana Ha Apy>XeCcTBOTO.

Bb3HarpaxaeHust Ha yneHoBeTe Ha CbBeTa Ha aupektopute Ha ,Cupma [Mpyn Xonguur AL

Ha ocHoBaHnue un.25, an.5 ot YcraBa Ha ApyXeCTBOTO BCekM yneH Ha CbBeTa Ha ANPEKTOpUTE € MOMyYnr CreaHOTO NMOCTOSIHHO
Bb3HarpaxgeHue (B U3NbiIHEHME Ha peLleHne Ha npoBeaeHoTo Ha 19.06.2019 r. NoguwHo cbbpaHue Ha akuuoHepuTe Ha ,Cupma
pyn Xonguur® Afl, cuntaro ot 04.07.2019 r. LiBetommp Anrenos [Jockos n Cawa KoHcTtaHTuHOBa BesyxaHoBa Beye He ca uneHose

Ha CbBeTa Ha gupekTopuTe) :

Cywma 3a nepuoaa

Wwme, Mpesume n damunus dupma 01.01.2019 - 31.12.2019r.
(nB.)

LiseTaH BopucoB Anekcres CUPMA IPYIN XONAWHE AL (139 000)
Yaeaap Benusapos umutpos CUPMA TPYIMN XONnauHr AQ (18 000)
LiBeTomup AHrenos [JockoB CUPMA TPYN XONauHr A (9 196)
AtaHnac KoctaguHoB KupsikoB CUPMA TPYN XONAWHr A (18 000)
leopru MbpBaHoB MapuHoB CUPMA FPYN XONAnHI AL (18 000)
g:;';,ia}i%HBfaHTMHOBa CVPMA FPYN XONAVHI Afl (9 196)
WMoppaH CtosiHos Henes CUPMA TPYN XONAauHI AQ (71 095)
MeTbp Bopucos CtaTes CUPMA TPYN XONAWHE AL (18 000)
Oo6wo (300 487)
MHOOPMALIMA 3A [OOroBoPUTE HA YIEHOBETE HA AOMWHUCTPATUBHUTE,

YNPABUTENHUTE WX HAO3OPHU OPrAHM C OPYXECTBOTO,

OBE3LUETEHUA NPU NPEKPATABAHETO HA 3AETOCTTA

B AOoroBopute Ha 4rneHoBeTe Ha CbBeTa Ha AUpeKkTopute
KaKTO CbC CaMOTO ﬂpy)KeCTBO Taka U C AbllepHN apyxecTtea
Ha ,D,py)KeCTBOTO, KbAEeTO TakmBa O0OroBopu Cc te3n nuua ca

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

HanuyHu,

HAMa npenocrtaBeHn

npekpaTtaBaHe Ha gorosopute nMm.

Wl

NMPEOOCTABALLN

obesweteHns  npu
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MHOOPMALUA 3A OOUTHUA KOMUTET HA APYXECTBOTO, BKIIOYUTENIHO UMEHATA HA
YNEHOBETE HA KOMUTETA U PE3IOME 3A MAHJATA, MO KOUTO ®YHKLIMOHUPA KOMUTETA

Ha npoBegeHoTo Ha 26.08.2019 r. N3BbHpeaHo O6wo ChbpaHue Ha AKunoHepuTe Ha [pyxecTBOTO MaHaaTa Ha OauTHUSE KOMUTET
6e npoabkeH ¢ 3 (TpW) FOAVHM ¥ NPU AOCEralHOTO Bb3HarpaxaeHne. OguTHUSA KOMUTET OCTaBa B CbCTaB:

Axren KpanueB — npegcegaren
Anekcanabp TogopoB Kones - uneH

EmununsaH MBaHoB lMeTpoB — uneH

U3ABNEHUE 3A TOBA, OANN AOPYXECTBOTO CIMA3BA UMW HE PEXUMA/PEXXUMUTE 3A

KOPIMOPATUBHO YMNPABJIEHUE

C ornep Ha dakTa, ye ,Cupma Mpyn XonauHr” ALl e BincaHo
B peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, BogeH ot KOH,
OpyxecTBoTO e BbBeno nporpama, W3roTBeHa B
CbOTBETCTBME C MEXAYHApPOAHO MpuU3HaTWTE CTaHOapTh 3a
[obpo koprnopaTvBHO YynpaBneHue. B cwoTtBeTcTBME C
pasnopegbara Ha un. 100H, an. 4, 7. 3 ot 3MMUK

,LCupma [Ipyn Xonguur® Al e AnbxHO u cbobpassBsa
CbAbPXaHMETO Ha (PMHAHCOBWTE CM OTYETW C mporpamMa 3a
npunaraHe Ha MexayHapoAHO Npu3HaTWTe CTaHdapTV 3a
[06po KOpNopaTUBHO ynpaBneHe U BOAW CYETOBOAHAaTa Cu
nonuMTMKa  cbrmacHo  MexpayHapogHuTe  CHETOBOAHM
cTaHgapTy.

5/ CUPMA T'PYT1 XOIAWHI TTPE3 2019 .

Passutne Ha nkoHommnkaTa B bbnrapus npes
2019 r. 1 ovakBaHusa 3a 2020 .

PvcTbT Ha BBIT Ha Bbvnrapus npes 2019 rogunHa ce 3acunsa
oT 3,1% Ha 3,4%, cbrnacHo npeaBapuTenHu aaHHm ot HCU.
Oeuratenute 3ag pbcta npe3 2019 r. ca notpebnenueTo,
uHBECTULUMMTE M M3HOca. Bopewa npuuvHa 3a pbcTa e
NMYHOTO NoTpebrieHne, KOeTo e NOACUNEHO OT BGnaronpuaTHO
pa3BuWTVEe Ha nasapa Ha TpyAa, KakTo W Ha 3acuneHo
KpeauTupaHe.

OcHoBeH puck npep nkoHoMukata npes 2020 r. e cBeToBHaTa
naHgemuns ot kopoHaBupyc COVID-19. OrpaHuyenusta un
U3BBHPEAHOTO NOMNOXEHWe, HaNoXeHN kKaTo Mspka B bopbaTa
C nNaHgemwusaTa, Wwe gosepat Ao crnag B BBl Ha Bbnrapus
npe3s 2020 ot 3,7% cbrmacHo NporHo3a HampaBeHa OT
CeetoBHata GaHka npe3 wMmecey anpun 2020, wu
Bb3CTAHOBSABaHe Ha MKOHOMWMKaTa ¢ pbCT OT 3,9% npe3 2021
roguHa. MNporHo3nTe Ha MexayHapoaHWST BanyTeH oHA oT
14.04.2020 (World Economic Outlook, 14 April 2020, The
Great Lockdown) npeaBwkaaTt no-eKCTPEMHU CTOMHOCTU OT
4% cBuBaHe Ha nkoHomukata npe3 2020 1 6% pbCT npes 2021
rogvHa.

Bb3cTaHoBsiIBAaHETO Ha Gbhrapckata MKOHOMUKA € CUIHO
YCMOBHO W 3aBWCU OT MpeanpuemMaHnTe Mepku Ha MECTHO M
€BpOMeNCcKO HUBO, KaKTO M OT Bb3CTAHOBSIBAHETO Ha
€BpOnenckUTe MKOHOMMKW, KOUTO ca U BodeluuTe nasapu 3a
Gbnrapckata MHAYCTpUS.

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

PasBuTtune Ha rmobanHaTta nkoHomuka npes 2019
n ovakBaHus 3a 2020 .

Mpe3s 2019 r. CBETOBHUSAT pacTeX CUMHO Hamanssa.
CBeTOBHUAT UIKOHOMUYECKU PBCT Ce o4akBa Aa 6bae 3% npes
2019r., cbrnacHo aHanu3 Ha MexayHapoaHus BanyTeH oHA
/IME WEOQ, oktomBpu 2019/. ToBa € Han-HUCKOTO HWBO OT
2008-2009 rogmHa Hacam.

Hauyanoto Ha 2020 r. 6e MapkvMpaHO OT Bb3[AEWCTBMETO Ha
Mepkute cpelty COVID 19 Bbpxy cBeTOBHaTa WKOHOMMKA.
Bbnpekn, ye MbLNHOTO Bb3AENCTBME € TpyaHO Oa Obae
nporHo3upaHo, crnopep fAoknag Ha CeeToBHaTa 6aHka
(Europe and Central Asia Economic Update, Spring 2020,
Fighting COVID-19) nangemMusta ce ovaksa fga fosefe A0
3HAYMTENHO CBMBAHE B KPaTKOCPOYEH MMaH, nopagu CUmHo
HamansiBaHe Ha exefHeBHaTa [AeWHOCT, HapyluaBaHe Ha
rnobanHnTe CcHabouTenHW BepurM, CUITHO CBMBaHE Ha
Typuama 1 Bb34yLUHUSI TPAHCMOPT.

B cBoe npoy4BaHe oT anpun 2020 MexayHapoaHusT BanyTeH
doHa (World Economic Outlook, 14 April 2020, The Great
Lockdown) nporHosupart cnaj Ha cBeTOBHaTa UKOHOMMKa OT
3% npe3 2020, kaTto Hai-ronsm cnag B BBl ce ovakBa B
EBposoHarta (-7.5%) u CALL (-5,9%).

Tasu nporHo3a e 6a3npaHa Ha JonycKaHeTo, Ye Npe3 BTOpOoTo
TpumMeceuune noeTanHo ce BaUraT orpaHUYeHnsiTa CBbp3aHun ¢
naHgemmusita M rnobanHata  UMKOHOMMKa Obp3o  ce
Bb3CTAHOBSIBA MNpe3 BTopaTa MOMOBMHA Ha roAvHaTa.
Bnocnepctere MB® ouyakBa T.H. V-06pa3HO Bb3CTaHOBSIBaHE
npe3 2021 roguHa 1, NpeM1MHaBaHe KbM CUMEH PbCT.

Xl


https://www.worldbank.org/en/news/press-release/2020/04/08/bulgarias-gdp-to-decline-by-37-in-2020-according-world-banks-spring-economic-update
https://www.worldbank.org/en/news/press-release/2020/04/08/bulgarias-gdp-to-decline-by-37-in-2020-according-world-banks-spring-economic-update
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.imf.org/en/Publications/WEO/Issues/2019/10/01/world-economic-outlook-october-2019
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
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CnagbT, Konto ce ovaksa npes 2020 roguHa e NoYTn TPOMHO
no-ronsim ot To3n npe3 PuHaHcoBaTa kpu3a oT 2008-2009
roguHa, Korato cBMBaHeTO Ha cBeToBHUST BBl 6e 1,1%.
ChbLUeBpPEMEHHO PUCKLT OT MO-HEBNAronpusiTHO pa3BUTUE Ha
WKOHOMVKaTa € 3Ha4MTENeH.

Mpeobnagaeawata 4YacT OT CBETOBHM WKOHOMUYECKM
NPOrHo3n ovyakBaT Obp30 Bb3CTAHOBSIBaHE Ha CBETOBHaTa
MKOHOMWMKa npe3 TpeToTo TpumMeceydme Ha 2020 roamHa, KoeTo
e npoabmku 1 npe3 2021 rognHa ¢ No-yMepeHn TemrnoBe.

YcnopeaHo ¢ ToBa, HAKOM OT U3BECTHUTE CBETOBHW areHuuu
He ca TomnkoBa OMTUMWUCTUYHM B CBOWTE NpoOrHosn. B
KpegutHata areHuus Fitch otuutatr (22 anpun 2020)
LoeanpeueneHTHa rnobanHa peuecus cbc cnag Ha BBl B
CALL n EBpona ot 7-8% u rnobanHo csBuBaHe oT 3,9%.
OTpuuaTtenHnte edpekT OT 34paBHaTa  Kpu3a BbPXY
MKOHOMMKaTa ce 3acuneaT, u4pe3 KOCBEHOTO BMUSHWE B
pas3nuyHU gpyrn cuctemu — coumanHarta u 6espabortuuara,
normcTMYHaTa v TpaHcnopTHWUTe 6apuepu, HBECTULMOHHATa
M cnaga Ha ueHuTe Ha dhoHOgoBuUTE Gopcu, pecypcHaTta u
CBVBAHETO Ha LIEHUTE Ha Pas3fiMyH1TE CYpOBUHMU.

MNpe3 mecey manm 2020 ce o4vakBa NbfiHaTa MNpPoOrHo3a 3a
MKOHOMMYECKOTO pas3BuTMe Ha MexayHapoaHus BanyteH
®doHf, OT KbOETO O4YaKBAT ,HaN-TEXKATA MKOHOMUYECKa KpM3a
o1 Benvkata lenpecus*.

OtpacensT Ha Cupma

OpyxectBata oT Cwpma [pyn ca cneuvanuampaHn B
WHAYCTpUSTa Ha nHopMaunoHHuTe TexHonorum T/, [laHHn
3a uHpycTpusita obukHoBeHO ce obeauHsBaT C AaHHW 3a
,KOMYHUKALMOHHNS CEerMeHT", TbIl KaTo CerMeHTbT M3LANo
3aBUCKM OT WH(POPMAUMOHHM TexHonoruu. PecnekTuBHO
uHayctpusita npugobvea umeto MHdOpMaUMOHHU 1”1
KOMYHUKAUMOHHM TexHonormmn“ unun cbkpateHo WKT. Ot
LanoTo mHoroobpasune Ha cermeHTuTe B KT, apyxectBata
OT rpynata paboTaT ocHoBHO B cermeHta ,MUT ycnyru®
/cucteMHa  MHTerpauusi, UWHGpacTpykTypa KaTo ycnyra,
codTyep KaTo ycnyra, nogapbxka Ha coTyep, KoHcynTauum/
n ,BusHec codTyep” /pa3nuuHM CcoTyepHU MNpPOAYKTH,
HaCoYeHN KbM pasnuyHn busHec BepTukanu n paspaboTtka Ha
codTyep no nopwbyka/. IMeHHO Te3n cerMeHTW, CbrfacHoO
npoyyBaHe Ha Gartner ot sHyapu 2020, ce o4akBa ga 6baar
BogeLwmTe cermeHTn no puet B UT nHayctpusata npes 2020
rogvHa v Aa obesneyat pbCTa Ha Lienus CekTop.

MporHo3mn 3a pasButneto Ha WUKT cektopa npes 2020
roavHa

Cnepn 2018 r., ¢ otbensisaH pbCT oT 5,1% Ha roguwHa 6a3a,
npe3 2019 r. pbCTbT ce 3abasu Ao 0,5% roaumwiHo.

Bcuukn nporHo3u Ha BOAeLWM CBETOBHWM areHuuu 3a
ovakBaHoTOo pasButne Ha WKT cektopa npe3 2020 u
ObaewmTe roavHn ca yHKUMS Ha pa3BUTMETO Ha 3apaBHaTa
KpuM3a ¥ npeam3BUKaHWST OT Hes WKOHOMWYECKU 3acToW.
OcBeH, Ye Te ce pasnuyaBaT CWUMHO eaHa OT Apyra, OT
ocobeHO 3HayeHWe e U pfaTtata Ha nybnukyBaHe Ha
CbOTBETHaTa MpOrHo3a, KaTo Taka OTpa3siBa MO-aKTyanHo

Cupma I'pyn Xoagunr AJl
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CbNbTCTBALLUMTE pPa3BUTUA Ha OrpaHUYeHuATa CBbP3aHuN C
naHgemuaTa.

C nanpepgaHeTo Ha 2020 roguHa, BCe noseve MporHosu 3a
passutmeto Ha WMKT cektopa npeTbpnsBaT oTpuuaTenHa
pegakums. B Hayanoto Ha mecel, man 2020 no-ronsimarta Yact
OT aHanuauTe 3a pa3suTneto Ha WMKT cektopa coyaTt obLy
cnaj Ha pasxoguTe 3a MOKyrnka Ha HeroBWTe MNpoAyKTU ©
ycnyru.

ONTUMUCTUYHWTE NPOrHO3M 3a pbCT OT 3,4% Ha pasxoauTe 3a
WKT npes 2020 roauHa npeTbpnsi, N0OAo6HO Ha MHOrO ApYru
CeKTopw, ApamaTuyHa pefakums B CreAcTBME HA MepkuTe 3a
6opba cbc cBeTOBHaTa naHAemusl. PasnMuHute nporHosu 3a
BMMSHMETO Ha cBeTOBHaTa naHgemus Bbpxy WKT
MHOYCTPUsiTa OTHOBO ce BasvpaT Ha CUMHW OrpaHWyveHns B
pasxogute npe3 BTOpoTo Tpumeceune Ha 2020 u 6bp30
Bb3CTAHOBSIBAHE Npe3 TPETOTO M YeTBBbPTO TPUMeceune Ha
rogvHaTa — AonycKaHusl, KOUTO MoraT M Aia He ce cny4ar.

Forester (nporHo3u nybnukysanu ot Forbes Ha 16.03.2020 r.)
peBM3MpaT Hafgony CBOUTE OYakBaHWs 3a pas3BUTVE Ha
rnobanHata NKT nHayctpus, kaTo BCe oLle 3ana3saTt CBOUTE
ovaKBaHuA 3a pbCT (Makap v pegyumpaH) ot okomno 2% npe3
2020 r. NecMMUCTUYHMAT CLeHapun NporHo3upax ot Forester
Jonycka HaBnu3aHe B MbriHa peuecus, kbaeTto VKT nasapwu
Ce ovaksa Aa ce CBUAT C Okomo 2%.

W B ABaTa cueHapws nporHo3unpaxu ot Forester, Han-cnaboTo
3BEHO Ce O4yakBa Aa ca pasxogute 3a ,YcTpoicTea“, c
O4akBaHO cBMBaHe oT mexay 5 n 10% Ha roguwHa 6asa npes
2020 r. ,MT koHcynTMpaHe U cuctemMHa uMHTerpauust® (BaxHu
cermeHTn 3a Cupma) ce o4yakBa [a ce 3anassT Ha CbluuTe
HuBa oT 2019 r. B ONTUMUCTUYHNA CLIEHAPUI UK Aa ce CBUAT
c 5% npu necumucTnyHO pas3BuTME Ha ob6cTaHoBKaTa.
Pa3xogute 3a ,CodTyep” unu we HapacHat mexay 2 un 4%
npe3 2020 r. B ONTUMUCTUYHUS CLEHapUI Ui Lie ce 3anassaT
Ha HumBata oT 2019 r. EAWHCTBEHUTE MNONOXUTENHU
ovakBaHusA Ha Forester ca cBbp3aHu ¢ ycnyrute ,ObnadvHa
nHdpacTpykTypa“ un ,CneumnanusvpaH codtyep”, KbaeTo ce
O4YakBa HapacTBaHe Ha pa3xoguTe.

B cBosita nporHosa |DC (nybnukyBa Ha 02 u obHoBeHa Ha
21.04.2020) IDC o4akBa CB/MBaHe Ha CBETOBHUTE pa3xoau 3a
WKT ¢ 2,7% Ha roguwHa 6a3a B noctosiHHa BanyTa. NpuynHa
3a 04aKBaHOTO MO-TONSIMO CBMBaHe Ha pa3xoguTte 3a VKT ot
cBuBaHeTo Ha BBI1 ca cnepctBue oT npeanpuetute Mepku
KPaTKOCPOYHM  MEpKM OT  MHOFO  OopraHmsaumm  3a
orpaHnyaBaHe Ha pasxogute 3a WKT cBbp3aHu CbC
CBMBaHETO Ha MpuxoguTe, OrpaHnYaBaHeTo Ha AenHoCcTTa 1
HamansiBaHeTO Ha CNyXuTenure.

Han-ronemusat cnag ot okono 8,8% ce ovakea B pasxogute
3a xapayep. Bvnpeku, Ye pasxoauTe 3a UHGpPaCTpyKTypa Ha
npeanpusiTusiTa ce ovakea ga HapacHe ¢ 5,3% Te ue ca
HaCoYeHM NpearMHO KbM laaS 1 06nayHo cbxpaHeHue 1 ToBa
HsMa [a e [JocTaTb4yHO 3a NpeofonsiBaHe Ha crnaga Ha
nokynkm Ha PC, cbpBbpu, TenedoHn wu Tabnetm -—
WMHBECTULUW, KOUTO CUJTHO CE OrpaHu4aBaT Nnpu KpU3w.

CsuBaHeTo Ha pasxoguTe 3a UT ycnyrm ¢ 2% ce obycnass
CcbC cnupaHeTo Ha T NpoekTu oT pasnnyHu opraHu3auuu,
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KOMTO ca 3acerHaTtu oT kpu3arta. Pasxogute 3a ,Codpryep” ce
ovakBa Aa HapacHaT ¢ 2% OCHOBHO OT pa3Xxo4M CBbp3aHu C
uHBecTUUMM 3a pabota B obnaka u Hskou no-yctonumeu UT
nopbykM. OvakBa ce Bb3HMKBaAHE Ha COMTYEPHU HULIKN 3a
pa3paboTka B 6nmnskuTe 6 Meceua, KOUTO ca CBbp3aHu C
HYXXOWTE Ha oOpraHusauuMTe OT 3acunBaHe Ha TexHuTe
Bb3MOXXHOCTM 3a oTAaneyeHa pabota. Pasxogute 3a TEJIKO
yCNnyrm He ce O4aKkBa f[a Ca CUMHO 3acerHaTu, Tbil KaTo
TAXHOTO MOTPeGieHne CUMHO HapacHa Mo BpeMe Ha
naHgemusTa. CBuBaHeTo Ha pa3xogute 3a MIKT, obaye, HAma
fa 6bde paBHOMEpPHO MpU PasnNUYHUTE CEKTOpU OT
MKOHOMMKaTa.  [lokaTo  HSIKOM  KaTo  TypusMbT U
NpoV3BOACTBOTO, KOUTO Ca CUMHO 3acerHaTv OT HamnoXeHuTe

orpaHuyeHu, we otbenexat cnag ot okono 5%, To apyru, no-
YCTOWYMBM Ha OrpaHWYeHusiTa CEeKTOpW, KaTo AbpXKaBHUS
CeKkTop W npodecuoHanHuTe ycnyrm opu e otbenexar
pbeT oT 1,4% Ha roguliHa 6a3a B NOCTOSIHHU LIEHN.

Cnep cnaga npes3 2020 rogvHa ce o4yakBa Bb3CTaHOBSIBAHE
Ha pactexa npe3 2021 roguHa, KOETO € CBbp3aHO C
noTpebHOCTUTE MPOAUKTYBaHM OT Bb3CTAHOBSIBAHE Ha
nkoHomukaTa u cneundndHn UKT Hyxam cBbp3aHu c ToBa.
EcTtecTBeHO pucka OT HETOYHM nporHo3n 3a 2021 roguHa ca
CBbp3aHM C Nepunopa Ha orpaHuydeHns Hanoxexu npes 2020
rogHa M MepKuTe CBbP3aHM C Bb3CTAHOBSIBAHETO Ha
MKOHOMMKaTa crief ToBa.

YYACTUE B MEHUWOXMBHTA U OCBHLWECTBABAHE HA KOHTPOJ1 BbPXY OBLLIEPHUTE

KOMIMAHUU

Mpe3 2019 r., KAKTO U B Npeoxo4HU Nepuoan, BUCLUUAT
MEHUIXMBHT Ha CIX yyacTBalle akTMBHO B yrnpaBlieHNETO
Ha [OblepHUTe KomnaHuu. Bucokata ekcneptmsa wu
HaTpynaHus onuT Ha MeHugkbpute Ha CIX nognomaraiue
apyxectBata npu OpMynMpaHeTO Ha TexHUTe uenu wu
cTpateruy 3a pasBuTUE, KAaKTO U NPU U3roTBAHETO Ha BusHec
n cuHaHcoBMTE UM nnaHoBe. B pesyntat Ha ToBa mnpe3

MAPKETUHI

B onepaTvBeH nnaH, roguiHaTa MapKeTMHroBa cTpaTervsi 1
oopker Ha CIX 3a 2019 r. obesneunxa nnaHMpaHeTo,
pa3paboTBaHETO W YCMELWHOTO M3MbIIHEHWE Ha cregHuTe
OEeNHOCTU:

1. Cwb3paBaHe, pasBuMBaHe W nopabpxkaHe Ha obuwa
nosHaBaemocT Ha 6paHga Cupma, nocpeacTBom Habop OT
AENHOCTM, KOMTO Momarat 3a ycneweH OpaHauMHr w
KOpropaTuBHN KOMYHUKaLUUW — BPb3KM C OOLLECTBEHOCTTA,
BPb3KW C MHBECTUTOPUTE, NMYGIIMYHN MHCTUTYLIMKW, CRYXXUTENN
Ha KomnaHusaTa, oblwa nybnuka. Te BKMYBaxa WHTEPHET
MapKeTWHT, OHMawH cpeLyu, nognomMaraHe Ha pbKOBOACTBOTO
U MEHWDKbPUTE C MapKeTUHroBM MaTepuanu 3a TexHuTe
MHBECTULMOHHN OBWKOMKW, WHTEpBIOTA B cneuuanusnpaHa
npeca, TB, pagvo, ydacTve B cheuvanuavpaHv u
BUCOKONPOMUIHM BU3HEC CLOUTUS.

2. WsrpaxpaHe Ha cunHa pabotogaTtencka Mapka U
YTBbPXAABaHe Ha KOMMNaHWsTa KaTo MpuBMeKaTenHo MsiCTO
3a paboTta, kapnepHO pa3BUTUE 1 peanuanpaHe Ha cobcTBeHN
MHOBATMBHW WOen 3a cb3gaBaHe Ha HOBU COMTYEPHM
npoaoykTM W  pelweHus, pabota C HauW-HanpegHanu
TEXHOMOrn, HaBnNM3aHe B HOBM MasapHu Huwu. Cb3nage ce
GnaronpusiTHa cpefa 1 pegoBHO Ce HacbpyaBa pas3BUTUETO
Ha WHOBAUMOHHUAT MNpPOUEeC B KOMMaHuuTe. AKTUBHO ce
usnon3eat couuanHute MeguM  3a  no-HedopmanHa
KOMYHUKaLMS CbC CRYXUTENUTE, aHraXvpaHe CbC 3Ha4nuMu

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

U3TEKNUS MEPUOA Ce MOCTUrHaxXa W3KIIOYUTENHU ycnexu oT
KOMMaHuuTe B rpynata. EqHOBpeMeHHO ¢ ToBa, yyacTBaiku B
opraHvWTe Ha ynpaBrieHMe Ha komnaHuute oT [pynarta, Te
cregsixa 3a cnasBaHeTo Ha obwute uenu Ha [pynarta,
cTpaterumMTe 3a HeiiHOTO pasBuTMe W  uHaHcoBaTa
AVCLMNIMHA.

Kay3u, MHpopMUpaHe 3a NPeACTosAWMN CbbuTnsa, PUPMeHn n
NpoAyKTOBM HOBWHW. NpoBeAeHnaT TuiiM BunavHr B kpas Ha
roguHata, TpaguuMoHHO Gelle egHo OT  Hal-yakaHuTe
cbbuTKA, KOeTO Aafe Bb3MOXHOCT Ha XxopaTta OT pasfuyHuTe
KOMnaHuu, rpagoBe u ocducu ga obulyBaT B HedopmarnHa
cpena.

3. 3acuneHo npucbcTBMe Ha BpaHaa B coumanHuTe Megun n
yrnpaBrieHne Ha KOMyHVKauusiTa npe3 AUrnTanHuTe kaHarnu.
KaTo 4acT oT mapkeTuHra 4pe3 couuanHuTe kaHanu, ce
pa3paboTu nporpaMa 3a MapKeTWHr Ype3 CbabpxaHue. T
uenu:

. MopnobpeHo npeactaBsiHe B rrnobanHata mpexa,
nocpeacTBOM  AWUTMUTaNHU  UHCTPYMEHTW -  CbLUECTBEHO
yBenu4aBaHe Ha Tpaduk Kbm cantoBeTe Ha Cupma pyn n
OblUepHUTE KOMMNaHuW; noJobpeHo OTKpMBaHe B Hau-
nonynspHuTe Tbpcadkn — SEO&SEM peiiHocTy;

. noBuLLIABaHe Ha MHHPOPMMPAHOCTTA Ha BbHLUHUTE U
BbTPELUHU ayaMTOpUM 3@ KOPMOpaTMBHUTE WHULMATUBU U
KINHOYOBU BrsHeC cbouTus;

. MHCbOpMI/IpaHe Ha ayauTopuaTa 3a Cb3gaBaHUTe OT

HawwUTe (MPMU HOBM MPOAYKTW U YCIyTY, PasBUTUETO Ha BeYe
ChblUecTByBaLLUTE NPOAYKTM U YCNyrn, (PUPMEHUN MOCTUKEHMSI;
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®UHAHCOBA IEMHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYIATA

ACMEKTU HA ®UHAHCOBATA OEMHOCT HA XOJNOUHIA U TPYMATA

lMpe3 wn3teknata rogvHa ynpaBneHWeTo Ha uHaHcoBaTa
aenHocT Ha CI'X ce nsBbpLuBaLle, NpU CreaHuTe:

l. Lenun

Kato cTpaTtermyecka uen Ha ynpaBneHMeTo Ha ouHaHcuTe
CrX npuwe yBenuyaBaHeTo Ha  GoraTtcTBOTO  Ha
cobCcTBEHNUMTE, KOETO MOXe [a CTaHe eOMHCTBEHO 4pe3
MaKCUMU3VpaHe nasapHaTta CTOMHOCT Ha chmpmaTa, 6asupaHa
Ha LueHaTa Ha akuuuTe.

Kato TakTtMyecka uen Ha duHaHcoBoTo ynpasneHne CIX
npvie MakCUMMU3NpaHeTo Ha NPUXoAuTe 1 nevanbara.

Kato onepatuBHa uen Ha cduHaHcoBoTo ynpasnexne CIX
onpedeny noaabpXaHeTO Ha nnaTexocnocobHocTTa Ha
KomMnaHusaTa, n dupmmute oT [pynata KaTo Bb3MOXHOCT 3a
obcnyxBaHe Ha BCUYKM BBb3HUKBALLM 6€3CnopHM nnaLyaHus.

Il M3nbnHeHne Ha yHKUMU.
1.M3nbnHsBaHN dyHKUMK Ha ynpaBneHneTo Ha CIX:

a) (PUHAHCOBO NNaHupaHe — M3roTBMxa ce NnaHoBe Ha
CI'X n Ha Bcuyku gpyxectsa oT 'pynata 3a efHOroauvLIeH 1
CpeaHOCPOYEH NepPUOA.

6) KoopanHupaHe Ha cuHaHcoBaTa AenHocTt — CIX
KoopAnHUpalle AeViHOCTTa Ha BCMYKM ApyxecTsa oT ['pynarta
3a M3NblHEHVWEe Ha obluTe Lenu Ha ynpaBrneHneTo Ha
hvHaHcoBaTa [OEWHOCT, KakTO M 3a OCbLUecTBsBaHE Ha
€OVHHW NOMUTUKN B Ta3n AEVHOCT;

c) KOHTpOn — PuHaHcoBMAT ekun Ha CIX npes usnaTa
rogvHa OCbLUEeCTBsIBAllEe TEeKyll W NEPUOAUYEH KOHTPOI
BbpXy pMHaAHCOBaTa AEWHOCT Ha ApyXecTBaTa oT rpynaTta.

2. Mo oTHoweHue Ha duHaHcoBaTa AerHocT Ha CIX u
ObllepHUTe  ApyxecTBa, XOMAMHIBLT — OCbLUECTBsIBaLLE
cnegHuTe OyHKUMK :

a) (UHaHCUpaHe — CBbP3aHO C OCUIypsiIBaHETO Ha
hbMHaAHCOBM CpeacTBa W CTPYKTYpUPaHeTO Ha kanutanure,
HeobxoOAMMM 33 HOpPManHOTO  (PYHKUMOHWpaHe  Ha
npeanpusiTUeTo.

-  CYETOBOOHO OBCIYXXBAHE

Mpe3 2019 r. ,Cupma Mpyn Xonauur‘ ALl ocbluecTBsiBalle
CYeTOBOAHOTO obcnyxBaHe Ha 17 AbLUEpPHU U acouumpaHu
koMnaHun n ppyxectsa. OCBeH perynsipHoTO CYETOBOAHO
obcnyxBaHe, Ha MEHUIXMBbHTA Ce NpeAcTaBAT pa3nuynu Bl
AOKNaan, usrpageHn kato Hoy-xay Ha pynata. ®CO Ha CI'X
MOCTUrHa EeXeMeCeYyHO OTyuTaHe Ha pe3ynTatute Ha
uHavBMAyanHo u rpynoso Hmeo. OThena ynpasnsisawle u
B3aMMOOTHOLUEHUATA Ha KOMNaHuiTe c duckanHata u

-  HOPUANYECKO OBCITY>KBAHE

MpaBHuaT otaen Ha ,Cupma Mpyn XonauHr Al ocbliecTBsiBa
ropuamyeckoTo obcnyxeaHe Ha dupmuTe oT pynaTta, KoeTo
BKMOYBA  M3rOTBSIHE  Ha  KOPNopaTUBHW  OOKYMEHTMH;

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

Tasn dyHKuMA e cBbp3aHa C nacvBa Ha 6GanaHca Ha
dupmaTta. Tam ca oTpaseHV M3TOYHMUMTE Ha Kanutana, ¢
KOUTO MPeAnpuAaTMETO pasnonara 3a oCblyecTBABaHE Ha
CBOsITa CTOMaHCcKa AENHOCT.

b) MHBECTUpaHe — obxBalla OCUrypeHuTe kanutanu B
pas3nuyHn aKTUBK C Lien peanuanpaHe ctpaTterndeckata uen
Ha KomnaHusATa. Tasnm yHKUMS € CBbp3aHa C akTuBa Ha
6anaHca.

111, M3nbnHeHn 3agayun:

1. OcwurypsiBaHe Ha goctatbyeH obem uHaHcoBM
pecypcu B CbOTBETCTBME CbC CcTpaTernsTa u 3ajauyute 3a
passutmeto Ha CIX u p[bllepHuTe Jpyxectsa mnpes
CbOTBETHWSA Nepunoa.

2. OcurypsiBaHe Ha Hain-epeKkTVBHO pasnpeneneHue
1 n3nonasaHe Ha dhopMupaHns obem hrMHaHCOBK pecypcu B
OCHOBHUTE HanpaBneHns Ha AerHocTTa Ha [pynata.

3. OnTuMmnsaums  Ha  napuyHus  obopoT  —
CUHXPOHM3NPaAHe NO pa3Mep M BpemMe Ha MOoCTbhieHnaTa un
nnawaHusaTa 3a HopmanHoTo obcnyxBaHe Ha Ge3cnopHute
nnawiaHus.

4. OcurypsiBaHe Ha MakcumanHa neyanba npwu
[afeHo paBHMLLIE Ha PUCK.

5. OcurypsiBaHe Ha MHaHCOBO paBHoBecue Ha CI'X n
ObLUepHUTE Apy)XecTBa B NpoLeca Ha pa3BUTMETO UM.

Mpy wn3NbrHeHWETO Ha 3agayata 32  (PUHAHCOBOTO
paBHoBecue cu cbobpa3ssiBaxme CbC 3naTHOTO GanaHcoBo
NpaBuio, KOETO W3MCKBA AbIITOCPOYHWTE aKTUBU Aa ce
puHaHCMpaT OT ABLMATOCPOYHM M3TOYHULM Ha KanuTan, a
KpaTKOCPOUHUTE aKTUBU — OT KPaTKOCPOYHU M3TOUHULM Ha
Kanurar.

6. OcurypsiBaHe Ha BB3MOXHOCTM 3a Obp30
pPEVHBECTUPAHE Ha Kanutana npyv usSMeHeHne Ha BbHLUHUTE U
BbTPELLUHN YCMOBUSI 3a OCbLLECTBABAHE Ha CTOMnaHckarta
[EenHocCT.

ocuryputenHata cuctema. CBOEBPEMEHHOTO BHAacsHe Ha
AaHbuWTe, NoJaBaHETO Ha CBOEBPEMEHHa WHdopmauus u
n3rotesiHeTo Ha uHdgopmauums no 3MMNUK no KéH n 6B 6e
M3MbIHABAHO aKypaTHO npes nepvoaa.

CbAeNcTBME Mpu MNoArotoBkata M nposexaaHeto Ha OCA;
M3roTBsIHE Ha BCSIKAKBM TbProBCKM JOKYMEHTU U [OroBOPU;
ypexaaHe Ha TbproBCKM CNoOpoBe; BofeHe Ha cbaebHu aena.
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-  YNPABJIEHUE HA PUCKOBETE

YnpaeneHneto Ha puckoBeTe Ha CIX e 3agbimkeHve Ha
CoBeta Ha [lupektopute. B cBosTa pdenHocT Tom ce
nognomara ot KomutetTa Mo WHBECTMUMUTE W puUCKa.
XonavHrbT nognomara M AbLEpHUTE CU ApyXecTBa 3a
yrnpaBneHne Ha pucka.

B cBOSiTa CbLUHOCT ynpaBneHMeTo Ha pucka e cnocobHocTTa
[a ce NpeaBuUasT 3annaxute 3a AeHOCTTa Ha APYKECTBOTO,
BKM. OTOENHM MPOEKTU, U Oa Ce MUHUMMU3MPAT TexHUTe
HebnaronpuaTHKU nocrneamum. MpoueckT e utepatmseH. Toi
3anoysa C WAeHTUMUUMPAHE Ha Bb3MOXHUTE PUCKOBE,
npemuHaBa npe3 aHanu3 Ha PUCKOBETE W MnaHvpaHe Ha
ynpaBneHMeTo UM, crief KOeTo 3arnoysa  MNpouec Ha
Habno4eHne 1 perynspHo BpbLUaHe KbM NpoLleca Ha aHanma.

B CI'X e usrpageHa cTpoiiHa cuctema 3a ynpaBrieHUeTo Ha
puckoBeTe.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

. MpeHTnduvumpane Ha puckoBete — ToBa e
npoabMKUTENEH  Npouec, B  KOWUTO ce  OTKpuBar
noTeHunanHuTe 3annaxu. 3a ga 6baat uaeHTUUUMPaHK
O4akBaHWUTe W npeaBMauMnuTe pUCKOBE, Ce npunarat
pasnMyHN METOAN: BBNPOCHULM (AHKETHW KapTu), UHTEPBIOTA,
brainstorming, aHanu3 Ha AOKYMEHTW, CMIUCHK C OYaKBaHW U
npeasuaumu pyckose (checklist analysis), cb3gageH Ha 6asa
Ha npegvLleH onuT

. KauecTBeH u konnyecTBeH aHanus Ha pucka - Cnen
KaTo Bb3MOXHWUTE puckoBe ObaaT uaeHTUUUMPaHN e
HeobxoanMo da ce wm3Bbpliat KayecTBeH M KONMYECTBEH
aHanuM3 Ha Bcekun OT Tax. OueHsiBaT ce BeposiTHOCTTa 3a
cbbaBaHe ¥ Bb3OENCTBMETO 4pe3 npegedVHMpaHn ckanw,
Hanpumep BeposATHOCT: MHOro Marnka, Marka, cpegHa,
ronsiMa UnNu MHOro ronsiMa; Bbagencreue: katactpodanHo,
KPUTUYHO, AOMNYCTUMO, HE3HAYUTENHO.

C paHHWTE ce u3roTes Tabnuua Ha pucka. B Hest pyuckoBeTe
ce nogpexgaT Mo KaTeropuu, HaHacaT ce TaxHaTa
BEPOSATHOCT 3a cObABaHe M Bb3AENCTBMETO UM, KakTo U
NpUMepeH CLeHapun, KOUTO Ce W3MbIIHABa B Cryyaun, 4e
pucka ce nosiBu. [lony4yeHMaT cnucbk ce  copTupa Mo
Bb3aeicTBME U BeposiTHOCT. Onpeaensi ce npar, puckoBeTe
Hap kounTo Wwe 6baaT ynpasnasaHu. TabnuvuaTta ¢ pyckoBe ce
npepasrnexga W npeoueHsiBa perynsipHo, Tbil kKaTo uma

BNUAHUE HA USKNIOYUTENTHU ©GAKTOPU

BBb3MOXHOCT pUCKOBE da OoTnagHart, Aa ce [o6aBsAT HOBU Mnu
Oa ce NPOMEHAT TEXHUTE OLIEHKU.

. MnaHupaHe Ha [OelcTBWSI 3a MpeoaonsiBaHe Ha
pucka

CnepBawiata CcTbhka B YNpaBMeHWETO Ha pucka e
nnaHupaHeto. ToBa e npoueca Ha [OOKYMEHTUpaHe Ha
MepKuUTe, KOUTO LLie Ce NPUNoXaT Npu ynpaeneHeTo Ha BCEKN
OT uaeHTUULMpaHnTe knoyoBUTE prckoBe. M3nonseat ce 3
cTpaTteruv 3a yrnpaeneHue:

o n3bsarsaHe Ha puUCka — cTpaTterna, npu KoATo ce
HamansiBa BEpPOATHOCTTa OT cbbaBaHe Ha pucka,

° MUHMMU3NPaHe Ha edekTa Npu cobBaHe Ha pucka
— cTpaterus, nNpu KosiTo ce HamansiBaT NocrneacTeusita oT
cbbaBaHETO Ha PUCKa;

. nnaHoBe 3a W3BbLHPEAHW OeWCTBUSI — cTpaTerus,
Mpu KOATO OpraHu3auysiTa npuema pucka u e rotoea fa ce
CMpaBM C Hero, aKo Toii ce CobaHe;

B pesynTaT oT nnaHupaHeTo Ha pucka ce cb3gasa [naH 3a
cMekyaBaHe, HabnioaeHve n ynpasneHue Ha puckoseTe (Risk
Mitigation Monitoring and Management Plan). Tonn moxe aa
Obae oTAeneH AOKYMEHT unyu Habop OT MHOPMaLMOHHM
KapTu 3a BCEKWM OTAEeNeH pUCK, KOUTO Aa Ce CbXpaHsBaT u
ynpaensBat B 6asa OT faHHw.

. CrniegeHe M KOHTponupaHe Ha pucka — ToBa e
nocregHaTta A4eMHOCT OT ynpaBfeHWeTo Ha puckoseTe. Toan
NpoLec MMa HAKONKO OCHOBHM 3aaaun:

o [a NnoTBbpAM CryYBaHETO Ha AafeH pUcK

o Aa rapaHTupa, ve neviHocTute no
npegorepaTtaBaHe Unm cnpaBsHe C pPUCKOBETE Ce N3NbIHABAT

) a ycTaHoBW cObABaHETO Ha KOW PUCK € NPUYMHUIIO
CbOTBETHUTE Npobnemu

) Ja [OKyMeHTWpa uWHdopMauusi, KosaTo Jda ce
M3MonaBsa npwv creasall, aHanus Ha pucka

I/IHq)opmau,vaa B HACTOALWNA OTHET HE € NOBJINAHA OT HaNMM4YNEeTO Ha USKNYNUTENTHN ('baKTOpVI.

OBOBLUIEHA UH®OPMALIUA, OTHACALUA CE OO CTEMEHTA, B KOATO APYXECTBOTO
3ABUCU OT MATEHTU UIU NULUEH3WN, UHOYCTPUANHWU, TbPIrOBCKKU UITN ®PUHAHCOBMU
AorosorPu Ui ot HOBU NPONU3BOACTBEHU NMPOLIECH

OpyxectBoto ,Cupma pyn XonguHr® ALl no cblwuHaTta Ha
cBOSITA AEVHOCT He € 3aBUCMMO OT MaTEHTU UMK NIULEH3NN,
WHAYCTPUanHu, TbProBCKV UN (oUHaHCOBU JOTOBOPU, KaKTO 1
OT HOBW NPOU3BOACTBEHM MPOLIECH.

Cupma I'pyn Xoaaunr AJ{
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3a paboTHUTE MecTa Ha BCUYKM CryXuTenu B [ipyXecTBoTO,
TO pasnonara CbC CbOTBETHWUTE NULIEH3N 3a OnepaLyoHHU
CUCTEMM M NPUIOXKEH COTyep 3a NEPCOHaNHN KOMMNITPU U
CbpBbPU, HEOOX0AUMM 3a 0buvaliHua paboTeH npoLiec.
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WHO®OPMALMA, OTHACSALLA CE O 3HAYUTEJTHU ®AKTOPU, BKNIOYUTENTHO HEOBUYAUHU
U1 PEOKU CbBUTUA UITU HOBU PA3BUTUA, KOUTO 3ACATAT CbLLECTBEHO NPUXOOUTE
OT AEMHOCTTA HA AIPYXXECTBOTO

CbLLECTBEHO NPUXOAUTE OT AenHocTTa Ha [pyxecTBOTO u

Hama 3HaunTenHun dakTopu, BKIIOYUTENHO HEOOUYaMHN Unn
6baeLwmuTe NHBECTULNN.

penku cbbuUTNA  UnNu  HOBM pasBuUTUA, KOWUTO 3acdrart

SHAYUTENMHU TNMPOMEHUW B HETHUTE MNPOOAXBWU WIWN NPUXOOAWU, OMNOBECTEHU B
CYETOBOOHWUTE OTYETU

B CYETOBOAHWTE OTYETU Ha [pyxecTBOTO Noapo6HO onncaHu

Mpes3 pasrnexgaHus nepvod ce HabmogaBaT 3HAYMTENHM
B pasgen 6 ot HacToswus Joknag,.

NPOMEHN B HETHUTE I'IpO,Ela)KGVI mnnu npuxoau, onoBecteHutTe

MHOOPMALUA, OTHACALWLA CE OO nNPABUTENCTBEHATA, WKOHOMMYECKATA,
OUCKAITHATA, MAPUYHA NMOJINTUKA UK NMONUTUYECKU KYPC UJIN ®AKTOPH, KOUTO
3HAYUTENHO CA 3ACEIrHAINU UMM BUXA MOTIJIN OA 3ACETHAT 3HAYUTENHO, NMPAKO UIA
KOCBEHO OEMHOCTTA HA IPYXKECTBOTO

Mpe3 pasrnexpaHua nepvog He € wumano daktopu OT OcHOBHUTE (pakTOpW, KOUTO MoOraT pfa MnoBNUASAT Ha
NpaBUTENICTBEHN, UKOHOMUYECKMN, AaHBbYHW, MOHETapHU WUin AenHocTTa Ha [pykecTBOTO M Kak TO ynpaBnsiBa puvcka, ca
nonuTuyeckn akTopu, KOMTO Ca OKasanu CbLeCTBEHO onucaHu B ,,PuckoBu haktopu® OT HaCTOALLMS JOKYMEHT

BIinaHUE BbpXy [evHocTTa Ha OPYyXecTBOTO.

OCHOBHUW CbBUTNA N BUSHEC HOBMHW MNPE3 2019 T".

CnefHnTe cbbuTUSI OT ChLUECTBEHO 3HaYeHWe B rpynaTa ca ctaHanm o kpas Ha 2019 r.:

17.12.2019r.
OnoBecTsiBaHe Ha BbTpeLlHa nHopmauus 3a obpatHu peno caenku Ha Meopru MapuHos n AtaHac Kvupsikos.

13.12.2019.
[MyckaHe Ha HoBa Bepcust Ha npogykTa Ontotext Platform 3.0.

09.12.2019rr.
Bbnrapckata acoumaums Ha coTyepHM KoMnaHuu nybnukyBa pesynraTtuTe OT CBOETO npoyyBaHe ,bapomeTtsp 2019, kouTo Bsaxa
OMOBECTEHU M HA WWW.Sirma.com.

06.12.2019rr.
OnoBecTsiBaHe Ha BbTpellHa nHdopmaums 3a peno caenkv Ha Meopru MapuHos n AtaHac Kupsikos.

29.11.2019rr.
My6nukyBaHe Ha MeXAMHHU KoHconuavpanu otyeTn Ha Cupma Mpyn Xonamnr ALl kem 30.09.2019 r.

13.11.2019.
PeweHuneTto paspaboteHo ot Cupma ContowbHe “HauuoHanHa nHgopmaumoHHa cuctema 3a LeHoobpasyBaHe 1 pambypcupaHe Ha
MeauvUMHCKM NpoaykTn” 6e HarpageHo ¢ ,EBponelickata Harpaga 3a nybnuyeH cektop” 3a 2019.

11.11.2019r.
Cupma Ein A ycneluHo 3aBbpLUmM cBosiTa YacT oT npoekTa “euBusiness Graph Marketplace”.

30.10.2019 .
My6nukyBaHe Ha MEXAWHHU MHAMBUAYaNHW oT4eTn Ha Cupma Mpyn XonaumHr ALl kbm 30.09.2019 r.

01.10.2019.
Mycka Ha HoBa Bepcusi Ha npoaykTa GraphDB 9.0.

Cupma I'pyn Xoagunr AJl XVIII
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30.09.2019 .
OnoBecTsiBAHE Ha CKMHOYEH JOroBOp Mexay AbllepHOTo ApyxecTBo Crvpma ContowbHe Al u HauvoHanHaTta 3apaBHoocurypuTenHa
Kaca 3a npegocraBsHe Ha 06nayqHu ycnyrm Ha cToHocT 6,6 mununoHa nesa 6e3 JAC.

20.09.2019 .
Diabetes: M e knacupaHo Ha 5-To MSICTO cpep Haii-0o6puTe nNpunoxeHus 3a auabet oT opraHu3dauusita Disability Credit Canada.

29.08.2019 .
OnoBecTsiBaHe Ha CKI04YBaHe Ha JOroBop C MHBeCTULUMOHHaTa 6aHka ot Jliokcembypr ,CORUM GROUP INTERNATIONAL* S.AR.L.
3a TbpCeHe Ha MHBECTUTOP B CEMaHTUYHMUTE TexHonornm n npogdykta GraphDB.

29.08.2019r.
My6nukyBaHe Ha MEXANHHM KOHCoNMampaHu ot4yeTn Ha Cupma Mpyn Xonamur Al kbm 30.06.2019 1.

27.08.2019r.
OnoBecTsiBaHe Ha [MpoTokon oT npoBedeHoTo oAnWHO cbbpaHne Ha akumoHepuTe Ha Cupma Fpyn XonauHr AL Ha 26.08.2019 u
CNUCBK C MbIIHOMOLLHULMTE Ha CbbpaHueTo.

30.07.2019 r.
My6nukyBaHe Ha MEXAWHHU MHAMBMAYanNHW oTt4eTu Ha Cupma Mpyn Xonauur ALl kbm 30.06.2019 r.

20.07.2019r.
MpopykTbT GraphDB e BkntoueH ot cnucaHneto KMWorld Magazine B “Trend Setting List” 3a 2019 r.

19.07.2019rr.
OvbwepHoTto apyxectBo Cvpma Megukbn Cuctemc ALl e CKmoumno AoroBop 3a rnobanHo napTHbOPCTBO € MpnaHAckata mMea-Ttex
komnaHus Innovation Zed.

18.07.2019 .
My6nukyBaHe Ha nokaHa 3a M3BbHpegHo OCA Ha Cupma Mpyn Xonguur ALl Ha 26.08.2019.

05.07.2019 .
OnoBecTsiBaHe Ha BricBaHe Ha npomerun B CLl Ha Cupma Mpyn XonauHr ALl B TbproBCKusi pervcTbp.

21.06.2019rr.
OnosecTsiBaHe Ha [lpoTokon OT mpoBeAeHOTO MoauwHo cbbpaHue Ha akumoHepute Ha Cupma pyn Xonguur Al v cnucbk c
MbMHOMOLLHWLMTE Ha CbOpaHneTo.

20.06.2019 .
OnoBecTsiBaHe Ha yBegoOMIieHME 3a pa3npegeneHune Ha nevanbata ot 2018 r. n peleHue 3a pasnpegeneHvne Ha ouesuaeHT 3a 2018
r., npueto ot OCA Ha Cupma pyn XonguHr AL,

19.06.2019 r.
MpoBsexaaHe Ha MoauwHoTo O6Lwwo CvbpaHue Ha AkumoHepuTe Ha Cupma Mpyn XongmHr AL

18.06.2019 r.
OnoBecTsiBaHe Ha U3KrMYBaHe Ha Toukn oT [lHeBHUS ped Ha MNoaumwHoTo O6Lwo ChbpaHue Ha AkumnoHepuTe Ha Crupma Mpyn XonamHr
A[l cernacHo PeleHve 795/14.06.2019 r. Ha KOH n nybnukyBaHe Ha o6HOBeHUst paswumpeH [JHeBeH pea.

04.06.2019 r.
OnoBecTsiBaHe Ha fobaBsHe Ha ToYkM KbM [JHeBHUS pea Ha MognwHoTo O6wo ChbpaHune Ha AkumoHepute Ha Cupma Mpyn XonavHr
A[l ot BecenuH Kupos u nybnmkyBaHe Ha o6HOBeHWSA paswumpeH [JHeBeH pea.

20.05.2019 r.
My6nukyBaHe Ha nokaHa 3a MogumwHo O6Lo Ch6paHue Ha AkunoHepuTe Ha Cupma pyn Xonamur ALl v CbNbTCTBALLMTE AOKYMEHTU.

16.05.2019 r.
EHrBio Cuctemc obsBsiBa nyckaHeTo Ha 7-ma Bepcus Ha EngView Packing and Display Designer Suite

15.05.2019r.
Cupwma Ein An e HarpageHa oT BTIIM ¢ nbpBa Harpaga 3a ,Hal-ycneluHata nHoBaTvBHa vpma 3a 2018 roguHa“.

10.05.2019r.
Cupma Eii At e cnoHcop Ha nbpeaTa Knowledge Graph Conference B Hio Mopk.
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30.04.2019 .
MybnukyBaHe Ha MeXAUHHM MHAMBMAYanHM ot4eTn Ha Cupma Mpyn XonauwHr Afl 3a mbpBoTO nonyroaune Ha 2019 r.

30.04.2019 .
MybnukyBaHe Ha oOAWLLIHWM OAUTMPaHK KOHCONUAMPaHW oTYeTn Ha Cupma Mpyn XonawHr Al 3a 2018 roguHa.

09.04.2019 .
Cupma Ev An nycka HoBa Bepcus Ha Graph DB — Bepcusi 8.9

01.04.2019rr.
My6nukyBaHe Ha [OAMLWIHM OAUTUMPaHW MHAMBKUAYaNHW otyeTn Ha Cupma Mpyn XonagwmHr ALl 3a 2018 roguHa.

27.03.2019 .
OnToTekcT Al nonyyaBa Harpaga oT MOH 3a ycnewHo y4actue B eBponeickata nporpama ,XopusoHT 2020%, KbaeTo ApY>KeCTBOTO
cnevensa pMHaHcMpaHe 3a ceosita genHoct oT EUR 3.1 munuvoHa.

27.02.2019rr.
Cwupma pyn XonauHr cbBMecTHO € Bucweto Yuunuue no MeHuoXmbHT B napTHbopcTtBo ¢ Cardiff Metropolitan University ot
BenunkobputaHus ctaptupa cBosi nporpama 3a 6esnnaTtHo obyyeHune Ha rumHasnctu ot 10, 11 n 12 knac B rp.BapHa

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

19.02.2019r.
Cupma Meavkbn Cuctemc nonydvasa Harpaga ot lNpesngeHta Pymen Pages 3a BUCOKM TEXHONOMMYHK NOCTUXEHNS B obnacTTa Ha
nHoBaLmnTe.

19.02.2019 r.

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

19.02.2019 r.

OnosecTsiBaHe Ha YBegoMIeHne 3a Kpai Ha MyGnu4yHOTO npeanaraHe n pesynratute OT Hero.

29.01.2019r.
Oatvkym ALl e cepTudmumpaHo cbe cneumantus ctaHgapt no 1ISO 3a obnaynum yenyru SO 27018.

23.01.2019r.
MyckaHe Ha HoBa Bepcust Ha Graph DB 8.8.0.

21.01.2019rr.
OnoBecTsiBaHe Ha BbTpeLUHa MHOPMaUMA 3a pelleHne 3a yablkaBaHe Ha cpoka Ha nybnmuHoTo npepnaraHe Ha Cupma pyn
XonauHr. MiHdbopmauumaTa e onoBecTeHa U Ha aHIMUNCKM e3MK.

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

18.01.2019 .
OnoBecTsiBaHe Ha BbTpeLLHa MHopMaLUst 3a CKIIOYEH A0roBop 3a npoaaxba Ha AobluepHoTo ApyxecTtBo OHTOTekcT ALl Ha Cupma
En An EAL. MHdopMauusiTa € onoBecTeHa U Ha aHrNNACKN e3UK.

03.01.2019.
OnoBecTsiBaHe Ha BbTpeLUHa nHdopmaums 3a npugobmBaHe Ha nukeMaaumoHeH aan Ha Cupma En A EALl B Cupma Codotyep.
MHdopmaumsaTa e onoBecTeHa U Ha aHIMUACKN e3UK.

02.01.2019.
OnoBecTsiBaHe Ha BbTpeLlHa uHdopMaumsa 3a npogaxba Ha npaea oT YaBmap AumuTpoB. VHdopmaumaTa e onoBecTeHa M Ha
aHITIUNCKN e3UK.
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OCHOBHA FOPUONYECKA NHPOPMALNA MNMPE3 2019 T.

Cpoenku ¢ akuum 3a nepuoga 01.01.2019r. — 31.12.2019 r.:
IMokynka Ha ,,OHmomexkcm*“ Al om ,,Cupma Eiu Au“ EA

Ha 18.01.2019 r. Gewe ckntoyeH JOroBop, Ha ocHoBaHue 4n.15 ot T3 u peweHne Ha O6WOTO cbbOpaHMe Ha akuMoHepuTe Ha
OHTtoTekcT Afl, C KOMTO THProBCckOoTO NpeanpusaTne Ha ,OHToTekCT“All, KaTo CbBKYMHOCT OT NpaBa W 3aAbIiPKEHUS U aKTUYecKn

OTHOLLEHWS, Cb3AaZeHM NP OCbLLECTBABaHE Ha AocerallHaTa My TbproBcka AeNHOCT, Gelle npoaaaeHo Ha ,Cvpma En An“ALl cpelly
LileHa paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE, CbITacHO cHeToBoAeH 6anaHc Ha ApyxecTBoTo KbM 17.01.2019 .

lpodax6a Ha o6ocobeHa yacm om ,,Cupma ConrownbHc* AL] Ha ,,Cupma Eii Au“ EAL]

Ha 23.01.2019 r. Gewwe ckntoveH AOroBop, cbrnacHo konto ,Cupma ContowbHc” Al NpexBbpsi NpaBoTO Ha COBCTBEHOCT BBbPXY
o6ocobeHa YacT oT TbProBckoTo cu NpeanpusTue dupma ,,Cupma ContowsHc Afl, EMK 040529004, kaTo camocTosiTenHa CbBKYMHOCT
OT MpaBa, 3adb/DKEHUSI U (PAKTUYECKM OTHOLLEHWS, Cb34aAEHU MpU OCbLUECTBABAHE Ha AoceraliHata My TbproBcka AEWHOCT Ha
,Cupma En Aii“ EALL, cpewy ueHa ot BGN 20 912 384,19 (oBageceT MunvMoHa AeBETCTOTMH U ABaHadeceT XUnsiam Tpucta ocemaeceT
n yeTnpu nesa n 19 cT.). B o6ocobeHaTa 4YacT oT NpeanpusSITUETO ca BKIOYEHN aKTUBK — COhTyepHU Mogynu, AOrOBOPY C B3EMaHUst
no TSX U CRYXWUTEnu.

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

Ha 07.03.2019 r. BeLue cknroyeH JOroBop, cbrinacHo konto ,Jatukym* ALl npexBbpns NpaBoTo Ha cOBCTBEHOCT BbpXy 06ocobeHa
YacT OT TbProBCKOTO cu npeanpusitne dwupma ,Jdatnkym* AL, EMK 200558943, kaTo camocTosiTernHa CbBKYNMHOCT OT Mpaea,
3a4bIMKEHNS 1 paKTUYECKM OTHOLLEHUS], Cb3aAEeHU NPY OCBLLECTBSIBAHE Ha foceraliHaTa My TbproBcka AeHocT Ha ,Cupma En An®
EAL , cpewy ueHa ot 1 241 786,93 nesa (eavH MUNMOH ABECTa YETUPUAECET U efHa XMNSAN CEEMCTOTUH OCEMAECET U1 LLECT NeBa
n 93 cT.). B 06ocobeHaTa yacT oT NpeanpuSTAETO ca BKIIOYEHN akTMBM — obrayHa nnatdopma 1 3agbimKeHNe KbM CIyXXuUTen.

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

Ha nposegeHoTo Ha 26.08.2019 r. M3BbHpeaHo O6Lwwo CxbpaHune Ha AkumoHepuTe Ha [ipyxecTBoTo 6e npueTo pelwuexune ,Cupma
pyn Xongunr” ALl ga mnskynu obpatHo cobctBeHM akumn. CbBETHT Ha OUPEKTOPUTE MOXE Aa OCBLUECTBU U3KyMyBaHETO Npu
cnegHuTE yCroBust:

* MakcumanHusT 6pon akumm nognexaiym Ha obpatHo nskynysaHe e 19 000 000 6posi.

* MuHnmanHa uena 0,10 neBa 3a akuma U MakcumarnHa LieHa 2 nesa 3a akums. MakcumanHa obua LieHa 3a 06paTHO U3KynyBaHe
Ha akummn-He noeye oT 20 000 000 (nBageceT MUNMoHa) neea.

» CpokbT 3a uskynysaHe e oo 31.12.2022 .

* HaumH Ha obpaTHO n3KynyBaHe — Ype3 UHBECTULMOHEH NOCPEaHNK.

O6woTo cbbpaHue Ha akuuMoHepuTe ynbiHoMolWaBa CbBeTa Ha AMPEKTOpUTE Oa U3BBLPLUM BCUYKUM HEOOXOAUMW MpaBHU U
haKTUYeCKUN AeCTBUS 33 OCbLUECTBABAHE HA 0OPATHOTO M3KyNyBaHe.

CbaebHu nuckose 3a nepuoga 01.01.2019 r. — 31.12.2019 r.:
»Cupma An Ec xu“ OO[ cpewy TsaHko CawkoB JlateB
LleHa Ha uckoseTe: 69 162,19 nB., OT KOMTO:

- 50 000 nB., NpeasiBeH kaTo YacTMYEH UCK 3a obe3LLeTeHne 3a Bpean, u3passiBaliy ce B HanpaBeHU pas3xoAu OT obLo AbimkuMa
cyma ot 311 524, 08 nB.

- 11 162, 19 nB., NnpeacTasnsBallm obe3lieTeHre 3a Bpeau, U3passiBaliy ce B HEOTHYETEHM MaTepuanHm cpeacTea
- 8 000 nB., NpeAcTaBnsBaLyy obe3weTeHne 3a Bpeam nod hopmara Ha nponycHarta nonsa
OcHoBaHue Ha vckoBeTe: un. 45 33 BbB Bpb3ka ¢ un. 145 T3, un. 36 33K n un. 142 T3

Hsama 3aBepeHun cpelly ApyXecTBOTO cbAae6HU UckoBe 3a nepuopa.
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Oantopcko Bb3HarpaxaeHue npes 2019 r.

OpyxectBoTo ,[paHT TopHTOH"* OO/, BnrcaHo nog Homep 032 B NyGnNUYHMS permcTbp Ha OAUTOPCKUTE ApyecTBa kbM VHCTUTYTa Ha
AVNnoMUpaHuTe ekcrnepT - cdeToBoanTenu B Bbnrapus, 6e n3dpaHoTo 3a oauTop Ha UHAVBUAYANHUS TOAULIEH (PUHAHCOB OTYET Ha
,Cupma 'pyn Xonguur All. CymaTa Ha oAMTOpCKOTO Bb3HarpaxaeHue 3a 2019 r. e B paamep Ha 19 558,30 nB. 6e3 OC.

MHdopmaumsa 3a cknoveHuTe ronemu caenku npes 2019 r.

Mpe3 2019 r., APYXECTBOTO CKITHOYM HSKOIKO rofIeMU CAETKM C KIIMEHTH, KaKTO U C NOAM3MbITHUTENM BbB Bpb3ka C HoBaTa cTpaTterus
Ha rpynara:

Mokynku:

. Cpenka 1 3a BGN 188 xun.n..
. Cpenka 2 3a BGN 83 xun.nB.
. Cpenka 3 3a BGN 33 xun.ns.

Mpogaxowu:

. Cpenka 1 3a BGN 1 320 xun.ns.
. Cpenka 2 3a BGN 1 021 xun.nB.
. Cpenka 3 3a BGN 715 xun.nB.

MHopmaums 3a nanonssaHute pmHaHCOBU MHCTPYMeHTHM npe3 2019 r.
Mpe3 2019 r., APYXeCTBOTO He € N3Non3Bano PUHAHCOBU UHCTPYMEHTH.

HencTtBusa B obnacTtTa Ha Hay4yHO-M3cnegoBaTerickata U pa3BoriHa genHocT npes 2019 .

Crpaterusita 3a pacTtex v pa3sutue Ha “Cupma 'pyn Xonguur’ ALl npeasukaa KOHUEHTpaUMs Ha MHTenekTyanHaTa cobcTBEHOCT Ha
[pynata B XONAMHrOBOTO APYXECTBO. Tasn KOHLEHTpauus mnpegnornara M CcbCpeaoTodaBaHe Ha HayvyHo-uscregoBaTternickata v
pa3BoiiHa aeviHocT Ha [pynata B ,Cupma pyn Xonauur® Al M3nbnHeHneTo Ha To3u npouec 3anoyvHa npe3 2018 r.

O6Lwarta CTOVHOCT Ha HanpaBeHUTE MHBECTMLIMN B HAy4YHO-M3cneaoBaTerncka u passoriHa AenHoct npes 2019 r. Bb3nusa Ha 133 xun.
ne.

BeposiTHO 6bello pa3suThe Ha OPYKECTBOTO.

Mpe3 2019 r., ,Cupma Npyn XonauHr aktyanuaupa ceosita ,CTpaterusi 3a pactex 1 pa3Butue”, Kosito obxasalla 6bAeLoTo passuTne
Ha ApyxecTBoTo o 2022 r.

B HauyanoTo Ha 2020 r. nopagu pas3npocTpaHeHNeTo Ha HOB kopoHaBupyc (Covid-19) B cBeToBeH MaLLab ce nosiBuxa 3aTpyaHEHWS B
6Gu3Heca u koHOMUYeckaTa AeNHOCT Ha peavla NpeanpusTUs 1 Lenu nkoHommndecky otpacnu. Ha 11.03.2020 r. CeeToBHaTa 3gpaBHa
opraHusaumsa 065BM U HanM4MeTo Ha naHgemus ot kopoHasupyc (Covid-19). Ha 13.03.2020 r. 6bnrapckoTo npaBUTENCTBO 06ABU
N3BbHPEAHO MOMOXeHVe 3a Nepuos OT eAnH Mecel, B MOCINEeACTBMNE YOABIDKEHO C OLLe eAuH Mecel 1 BbBeae peauua peCTPpUKTUBHU
1 3aWUTHNU MepkmM 3a BuaHeca u xopata. Cutyauumsita U NpeanpueTUTe MepKy OT ObpXKaBHUTE BNACTX Ca U3KIOYUTENHO AUHAMUYHM,
HO 3a MOMEHTa PbKOBOACTBOTO Ha [Ipy>KeCTBOTO cuuTa, Ye Bb3OENCTBNETO HAMa Aa uMa edekT BbpXy AeNHOCTTa Ha [pyXecTBoTO.

ﬂpy)KeCTBOTO oT4yUTa 3a4bJKEeHNA No nony4vyeHu 3aemMu. ,D,py)KeCTBOTO He O4aKBa CBMBaHe Ha CBOWUTE NPUXOo4WN B TaKbB Mawab, ye
TOBa [a ce 0Tpa3n Ha Bb3MOXHOCTTa Aa nsnnailia Tekyuwmnte cu 3agbinkeHna no nonyvyeHnTe KpeanTtu.

Horoeopu no un.2406 ot T3 npe3 2019 T.

|_|p63 2019 r. APYXeCTBOTO HE € yBEJOMEHO 3a CKITIO4YeHN CAENKN OT YrfieHOBEeTe Ha CbBeTa Ha ONPEKToOpUTEe U CBbP3aHU C TAX
nuua ¢ pyXecCcTBOTO, KOUTO U3Nn3aT N3BbH obuyanHaTa My OEVHOCT UMM KOUTO ChLLECTBEHO CE OTKIIOHSABAT OT nasapHuTe ycnoBus.
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6/ NHONBUOYAITHN PUHAHCOBU PE3YIITATH

6.1. MPNXOON

Hpuxodume Ha JpYyXeCTBOTO BKIKO4YBAaT:

31.12.2019 31.12.2018 zo?gmggigv(le NameHeHve
, , - B

BGN '000 BGN '000 xun. ne.) 2019/2018 (%)

Mpuxoan oT npogaxom 4848 5558 (710) (12,77%)
Mpuxoam ot nuxsu 232 269 (37) (13,75%)
Mpuxoamn oT cbydacTus 160 - 160 H/N
Mpuxoamn ot uHaHcHMpaHe 54 54 - 0,00%
Hpyrv npuxoau 31 3 28 933,33%
Oo6uo 5325 5884 (559) (9,50%)

Mpe3 2019 r. npuxogute Ha ,Cupma [pyn XonmguHr® A
HamansaBaT cbe 559 xun.ne. unu ¢ 9,50% cnpsimo 2018 r.

MpuxoanTe Npes3 oTYETHUA Nepuos BKIKOYBAT Y NPUXoAMTE OT
NUXBU U Cby4acTus, Tbil KaTo AeNHOCTTa Mo NpuaoGuBaHNs
Ha NpeanpUsATAS U YacTu OT TSX, KaKTO U NpefoCTaBsHETO Ha
3aemMy 1 NpUemMaHeTo Ha Aeno3nTV € OCHOBHAa AEeMHOCT Ha
XONAMHIOBOTO [APYXECTBO.

lMpuxodume no npodyKmMosu NUHUU BKITHOYBAT:

MpuxognTte OT hrMHaHCUpaHus ca BbB Bpb3ka C [loroBop 3a
6e3Bb3mesaHa mHaHcoBa nomouy BN-02-16/02.02.2012 no
onepaTtuBHa nporpama ,PassnTne Ha
KOHKYPEHTOCNOCOBHOCTTa Ha Gbrrapckarta nkoHomuka“ 2007-
2013. ®PuHaHCMpaHeTO e 3a 3aKyrnyBaHe Ha AbIroTpanHu
mMaTepuanHu akTMBM W WHKYOGMpaHe Ha HOBW CTapTupaLlm
KOMNaHuu.

N3meHeHune

31.12.2019 31.12.2018 WU3meHeHne

2019-2018  2019/2018

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

Haemu 523 301 222 73,75%

Mpogax6ba nuueHanm 2 256 906 1350 149,01%

O6nayvHu ycnyrm 1021 3316 (2 295) (69,21%)

AOMUHUCTPATUBHWN,CHETOBOOHN YCIYyTr 894 872 22 2,52%

Opyrm 154 163 (9) (5,52%)

o6uwo 4848 5558 (710) (12,77%)
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6.2. PA3XOON

31.12.2019 31.12.2018 U3meHeHue
BGN '000 BGN '000 2019/ 2018
Pasxoau 3a maTtepunanu (67) (91) 24
U3meHeHue % (26,37%)
Pasxoau 3a BbHLWHK ycnyru (852) (4 624) 3772
UsmeHeHue % (81,57%)
Pasxoau 3a nepcoHana (1 270) (1 344) 74
UsmeHeHue % (5,51%)
anT:sMx;ﬁM 3a amopTusaums n obesueHka Ha HedMHaHCOBM (655) (242) (413)
UsmeHeHue % 170,66%
CebecToMHOCT Ha NpoaafeHUTe CTOKM 1 APy TEKYLLM ) 81) 81

aKTuBu
UsmeHeHue % H/n
KanuTtanuanpaHu cobcTBeHn pasxoam 133 3761 (3628)
UsmeHeHue % (96,46%)
[Opyrn pasxoan (203) (198) (5)
U3meHeHue % 2,53%
Pa3xoam o6wo (2914) (2 819) (95)
U3meHeHue % 3,37%

Mpe3 2019 r. pasxogute Ha ,Cupma pyn Xonauur® Al ce yBenuyasat ¢ 95 xun. nB. unu ¢ 3,37% cnpsimo Ha 2018 r. CbLuecTBEHO
HamarneHve ce Habnogasa nNpu pasxoduTe 3a BbHLUHW YCMyry Npe3 OTYETHUS Nepuop, KOeTo Ce AbIMKWU B HaW-ronsiMa cTeneH Ha
HaMeneHneTo Ha pa3xoauTe 3a COPTYEPHN YCNyTu.

6.3. PUHAHCOBW NMPNXOOWN/PA3XOON (HETHO)

31.12.2019 31.12.2018 W3meHeHne "
2019 - 2018 3MeHeHue
BGN '000 BGN '000 (8 xun. nB.) 2019/2018 (%)
PrHaAHCOBM pasxoau (396) (312) (160) 126,92%
DdrHaHCOBM Npuxoamn 72 84 (12) (14,29%)
®duHaHcoBU npuxoau / pasxoau (HETHO) (324) (222) (96) 42,11%

Mpe3 2019 r. buHaHcoBUTE pa3xoam, (HeTHO) Ha ,Cupma Mpyn XonguHr ALl ce yBenuyasat ¢ 96 xun.nB. cnpsmo 2018 r.

6.4. AKTUBU

Cymara Ha aktuBuTe Ha ,Cupma 'pyn XonguHr® A[l kbMm kpast Ha 2019 1. e ¢ 1 128 xun. nB. (1,23 %) no-ronsimMa oT CTONHOCTTa UM B
Kpas Ha 2018 r.

HeTekyLm akTmsm:

AxTnBM 31.12.2019 31.12.2018 01.01.2018 W3meHeHue W3MeHeHMne
, , , 2019 - 2018 2019/2018

BGN '000 BGN '000 BGN '000 (8 xun. ne.) %

MMOTK, MaLLVHN 1 CbOPBXEHUS 916 840 456 76 9,05%
HemaTtepuanHu aktvem 10 122 9394 5 136 728 7,75%
MHBecTUUMM B AbLUEepHU Npeanpusatus 67 904 67 904 56 392 - 0,00%
MHBeCTMUMM B acoummnpaHu npeanpuatus - - 64 - H/n
VIHBECTULIMOHHM UMOTKN 6 527 6 604 6 682 (77) (1,17%)
OTCpOYEHUN faHBYHU aKTUBU 112 99 108 13 13,13%
HeTekywimn aktuemn 85 581 84 841 68 838 740 0,87%
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TeKyLm akTnem

AKTUBM 31.12.2019 31.12.2018 01.01.2018 W3meHeHne W3MeHeHue
TeKylwm akTMBm BGN '000 BGN '000 BGN '000 (250)1(31; 23;% 2019/20%2
Tbproecku 1 apyrn GUHaAHCOBU B3EMaHNS 155 142 1 066 13 9,15%
MpeannawaHma n opyrn akTuem 809 718 739 91 12,67%
B3emaHus oT cBbp3aHu nuua 5 685 5104 7118 581 11,38%
[Mapu 1 NapnyH1 eKkBUBaNEHTH 917 1214 604 (297) (24,46%)
TeKywu akTMBM 7 566 7178 9 527 388 5,41%

6.5. COBCTBEH KAIMNTAI

31.12.2019  31.12.2018 01.01.2018 MW3meHeHne W3meHeHue
2019 - 2018 2019/2018

Co6cTBeH KanuTan u nacueu BGN '000 BGN '000 BGN '000 (8 xun. ne.) (%)
Co6cTBeH KanuTan

AKUMOHEpeH kanuTan 59 361 59 361 59 361 - -
M3KyneHn co6CTBEHN akLum (475) (475) (475) - 0,00%
[MpemuneH peseps 5 462 5462 5462 - 0,00%
Hpyrv pe3sepsun 852 592 311 260 43,92%
::)Z?Ais;peqeneHa neyan6a ot MMHanu 5429 3133 627 2296 73.28%
Tekyw douHaHCOB pesynTar 1898 2 557 2 809 (659) (25,77%)
O6Lwo cobcTBeH KanuTan 72 527 70 630 68 095 1897 2,69%

KbMm kpas Ha 2019 r. cobcTBEHMAT KanuTan ce yBenuyaea ¢ 1 897 xun. nB. CNpsiMoO NPeAXOAHNUsSt OTYETEH Nepuoa.

B n3nbnHeHve pewenunsTa Ha pegoHoTo OCA Ha akumonepute ,Cupma Mpyn XonguHr® ALl nma 3akynenn 474 724 6p. cobctBeHn
akuum. CbBeTbT Ha OUpeKTopuTe BsApBa B pa3ButueTo Ha ,Cupma Mpyn XonauHr ALl n noBuwaBaHeTo Ha nNasapHaTa CTOMHOCT Ha
akuuiTe 3a B 6bAeLle, Nnopaan KOeTo peLlun Aa 3aKynu Te3n akumMm Ha OTHOCUTENTHO HUCKa LieHa.

6.6. MACVBW

Cymarta Ha nacvsuTte Ha ,Cupma Mpyn XonguHr ALl kbm kpast Ha 2019 1. e cbe 769 xun. nB. (3,60%) no-manka oT CTOMHOCTTa UM B
kpasi Ha 2018 r.
31.12.2019  31.12.2018 01.01.2018 W3meHeHune WN3MeHeHue
2019 - 2018 2019/2018

HeTekywm nacuBu BGN '000 BGN '000 BGN '000 (8 xun. ng.) (%)
[MeHCUOHHM 3aabImKeHMsa KbM NepcoHana 32 27 10 5 18,52%
[bnrocpoyHu 3aemu 8 380 9 399 1870 (1019) (10,84%)
3aabmKeHUs Mo NM3VHIOBU JOrOBOPU - 66 114 (66) (100,00%)
PuHaHCHpaHus - 26 81 (26) (100,00%)
J,IEII,:Ij"larocpoqHvl 3a4bIIKEHNS KbM CBbP3aHU 6 315 ) 141 6 315 wn
HeTekywm nacuBu 14 727 9518 2216 5209 54,73%
31.12.2019  31.12.2018 01.01.2018 W3meHeHne WN3mMeHeHue
, , , 2019 - 2018 2019/2018
Tekywu nacusu BGN '000 BGN '000 BGN '000 (8 xun. nB.) (%)
3agbimkeHust KbM nepcoHana 287 166 92 121 72,89%
KpaTtkocpo4Hu 3aemu 4234 6 355 4 393 (2121) (33,38%)
3agbimKeHUst NO NIM3MHIOBU AOTOBOPU - 46 42 (46) (100,00%)
TbproBcku 1 Apyrn 3agbimKeHnst 383 4 397 86 (4 014) (91,29%)
DdurHaHCcHpaHus 27 55 55 (28) (50,91%)
KpaTkocpoyHu 3agbImkeHns KbM 860 567 3168 203 51.68%
CBbp3aHu nuua
3agbimkeHnst 3a JaHbUM BbpXy JOX04a 102 285 218 (183) (64,21%)
HeTekywm nacusu 5893 11 871 8 054 (5978) (50,36%)
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ﬂ'bﬂI'OCpO‘-IHM U KPaTKOCPO4YHU 6aHKOBM 3aemMu

[arta Ha . o
o6w, OcraBaluyo B3EMaHe Nixsen Bpou Pa3mep Ha KpaiHa

Mpn 6aHka Twn kpeanTt Banyta pa3mep Ha 3aAbinKeHne KbM ocTaBalm Mece4yHa [aTta Ha OGe3neyeHune

Ha npoueHT
KpeauTa 31.12.2019 KpeauTa BHOCKMU BHOCKa aorosopa

Monyuaten Ha
KpeauTa

Kpeautu, no konto

EMUTEHTa e ANBXHUK

3anor Ha
B3eMaHusiTa Mo
[oroBop 3a
BuaHec
WHky6aTtop
NeBG161PO003-
2.2.0012-
C0001/02.02.201
2r.;  [HoroBopHa
mnoTeka Ha
HeABWXMM  MMOT,
Haxogsw, ce B
Codusa,  paioH
Mnapoct,  6yn.
Llapurpaacko
woce 135, a
MMEeHHO eT. 5 oT
crpagara.

3anor Ha 1 392
740 6posi
NMOVMEHHU aKuMu
OoT KanuTana Ha
Hatvkym AL,
cobcTBeHOCT  Ha
Cvpma
ContowbHe AL

Cvpma Mpyn XonawHr tOpobari Benrapus OsbpapadT BGN 2 200 000 2129628  21.7.2016 2,50% 31.8.2020

Cupma pyn XonauHr Cocvete XXeHepan

ExcnpecGark All Osbpapadt BGN 2000 000 - 8.8.2017 2,50% 31.10.2020

PNM+1.2
nyHKTa,
HO He no-
Marsko ot
1.3%
roAULLIHO

3anor Ha
B3eMaHusi, 3anor
60 174 580 20.12.2024 Ha TbProBCKn
npeanpusaTHs,
3aror Ha UMoTU

Cupma 'pyn XonauHr ObeavHeHa

NHBECTULMOHEH BGN 10 475 000 10 475 000 12.12.2019
Bwnrapcka banka A}

Cupma I'pyn Xoaguar A/l XXVI
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KpeauTtu, no kouto
EmMuTeHTa e rapaHT

Cupma ContowbHe ALl

Cvpma Ein An EAL

Cwvpma En A EAL

ObeauHeHa

Bbnrapcka banka Al Osvpapacdt

Ob6eaunHeHa

Bwnrapcka baHka A} Osvpapacdt

Ob6eauHeHa

Bwnrapcka baHka A} Osbpapacdt

Cupma I'pyn Xoaguar A/l
www.sirma.bg

BGN

EUR

EUR

PNM+1.2
nyHKTa,
HO He no-
Marnko ot
1.3%
roauLLIHO

4025 000 4023 604 12.12.2019

1 m.
EURIBO
R+1.4%

(HO He
no-marnko
ot 1.4%)

741 000 666 620 15.08.2019

M.
EURIBO
R+1.4%
(Ho He
no-marnko
oT 1.4%)

3000 000 2 955 029 15.08.2019

XXVII

20.12.2020

21.08.2020

20.09.2020

3anor Ha
B3emMaHwusi, 3anor
Ha TBHProBCKu
npeanpusTus,
3arnor Ha UMoTU

BTtopn no pea
3anor Ha
Tbproscko
npeanpusitue
Cupma En An
EAL; Btopu no
pen 3anor Ha
npuTexaBaHuTe
OT Hero akuuu;
Btopy no pea
3anor Ha
HacTosiLLmM "
6baewmn
B3eMaHusi Ha
obwa cTonHocT
741 xwn. eBpo;
3anor BBPXY
B3eMaHusTa  no
BCUYKM CMETKU Ha
KpeguTononyyat
ena B OBb B
pasmep Ha 741
XUI.eBpo.
MbpBM no pen
3anor Ha
Tbproscko
npeanpusitue
Cupma En An
EAL; Mbpeu no
pen 3anor Ha
npuTexaBaHUTe
OT Hero akumu;
MbpBM no pen
3anor Ha
HacTosLn "
6baeLwmn
B3eMaHus Ha
obLwa croiHocT 3
MnH. EBpo; 3anor
BBbPXY
B3eMaHusiTa o
BCUYKN CMETKU Ha
KpeguTononyyart
ena B OBb B
pasmep Ha 3
MITH.€BpO.
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6.7. MAPUYHW MOTOLN
31.12.2019 31.12.2018 N3meHeHue
NA3meHeHue
BGN '000 BGN '000 2019-2018  519/5018 (%)
(B xun. nB.)
He:reH napuyeH NoTok oT onepaTvBHa 1197 3788 (2 591) (68,40%)
AenHocT
HeTeH napuyeH noToK OT MHBECTULIMOHHA 3 471) (12 205) 8734 (71,56%)
aeviHocT
HeTeH napuyeH MNOTOK OT PUHaHCOBa 1 980 9029 (7 049) (78,07%)
aeviHocT
HeTHa npomsHa B napu 1 napu4Hu (294) 612 (907) (148,69%)
EeKBMBaIeHTU
[Mapu 1 napnyHy ekBMBanNeHTN B Ha4arnoTo Ha 1214 604 610 100,99%
roguHarta
[MapynyHM NOTOLM OT MNONOXUTENHU U @3) @) @ 50,00%
oTpuLaTenHN KypcoBM pasnnku
Mapw 1 NapuyHM eKBMBaNEeHTH B kpas Ha 917 1214 (297) (24,46%)
nepuoga
[pyXecTBOTO HAMa NUKBUAHW NPobnemun 1 onepupa ¢ HanU4YHUTE pPecypcu.
6.8. MOKA3ATEIN N KOEOULMEHTIN
Mpe3 n3teknnsa puHaHCOB Nepuoa KOMMNaHuATa peanusupa cnegHute ouHaHCoBU pesynTaTu:
(Mokasamenume u KoeghuyueHmume ca u34ucrieHu cbobpasHo yka3aHusima Ha b®b)
31.12.2019 31.12.2018 HN3meHeHue 2019/2018
Ne lNMoka3aTenu B xun. nB. BGN '000 BGN '000 (cmotiHocm (%)
1 T[lpuxogm oT onepaTuBHa OEWHOCT 5 325 5884 (559) (9,50%)
2  CebecTOMHOCT Ha npoaaxbuTte (2 711) (2 621) (90) 3,43%
3 bBpyTtHa nevan6ba 2614 3263 (649) (19,89%)
4 [pyru onepaTvBHM pa3xoamn (203) (198) (5) 2,53%
5 [evan6a oT onepaTuBHaTa A4eNHOCT 2411 3065 (654) (21,34%)
6  duHaHcoBM npuxoam 72 84 (12) (14,29%)
7  ®uHaHCoBU pa3xoau (396) (312) (84) 26,92%
8 [levan6a npeau pasxoam 3a AaHbUm 2087 2837 (750) (26,44%)
9 Pasxoau 3a gaHbum (189) (280) 91 (32,50%)
10 HetHa nevan6a 1898 2 557 (659) (25,77%)
11  TlMapw4Hu cpeacTBa M NAapUYHU eKBMBANEHTU 917 1214 (297) (24,46%)
12 KpaTkoTpanHu akTusm 7 566 7178 388 5,41%
13 O6wa cyma Ha akTuBuTe 93 147 92 019 1128 1,23%
14 CpepgHo apuTMeTuyHa obLla CTOMHOCT Ha akTMBUTE 3a 5 Tpumeceymnst 89 188 84 405 4783 5,67%
15 KpaTKOCpOYHM 3a4bimKeHUs 5893 11871 (5978) (50,36%)
16  [Owvnr 12 614 15 866 (3252) (20,50%)
17  TMacuewu (NpuBneYeHn cpeacTea) 20 620 21 389 (769) (3,60%)
18 CobGcTBeH kanuTan 72 527 70 630 1897 2,69%
19 CobCTBeH KanuTan CpeaHo apuTMeTUdHo 5 Tpumeceyms 71183 70 053 1130 1,61%
20 OG6opoTeH kanuTan 1673 (4 693) 6 366 H/n
21 Bpon akumm kbM Kpast Ha nepuoga (xus. 6posi) 59 361 59 361 - 0,00%
22  Pasxoau 3a nuxsu (283) (217) (66) 30,41%
23 CpepfHo npeTerneHa LeHa oT nocneaHa 6opcosa cecus 0,635 0,898 (0,263) (29,29%)
24 TlocnefHa UeHa Ha akumst oT nocnegHa 6opcosa cecust 0,625 0,91 (0,285) (31,32%)
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HNmeHeHue

Moka3saTtenu 2019/2018

31.12.2019 31.12.2018  (cmoliHocm) (%)
EBITDA 3025 3296 (271) (8,22%)
DEPRECIATION (655) (242) 413 170,66%
EBIT 2 370 3054 (684) (22.40%)
FIN/INVEST NET (324) (228) (96) 42,11%
EBT 2 087 2837 (750) (26,44%)
ROA 0,0204 0,0278 (0,0074) (26,67%)
ROA(BSE) 0,0213 0,0303 (0,0090) (29,75%)
Debt/EBITDA Ratio 4,1699 4,8137 (0,6438) (13,37%)
Quick Ratio 1,2839 0,6047 0,6792 112,33%
ROE (BSE) 0,0267 0,0365 (0,0098) (26,95%)
ROE 0,0267 0,0365 (0,0098) (26,95%)
Debt/Equity Ratio (BSE) 0,2843 0,3028 (0,0185) (6,12%)
KoedmumeHTn 3a peHtabunHoct
Hopma Ha 6pyTHaTa nevan6a (3/1) 0,4909 0,5546 (0,0637) (11,48%)
Hopma Ha neyan6ata ot onepatuBHa genHoct (5/1) 0,4528 0,5209 (0,0681) (13,08%)
Hopma Ha HeTHaTa neyan6a (10/1) 0,3564 0,4346 (0,0781) (17,98%)
KoedmumeHTH 3a akTUBY M NMUKBUAHOCT
O6paliaemoct Ha aktusute (1/15) 0,0605 0,0707 (0,0102) (14,42%)
O6palaemoct Ha aktusute (1/16) (BSE) 0,0597 0,0697 (0,0100) (14,35%)
O6paliaemocTt Ha 060poTHUA kanuTan (1/22) 3,1829 (1,2538) 4,4367 H/N
Tekywa nuksmgHocT (14/17) (BSE) 1,2839 0,6047 0,6792 112,33%
Bbp3a nuksugHocT ((14-13)/17) 1,2839 0,6047 0,6792 112,33%
Ab6contoTHa (HesabasHa) nuksugHocT (12/17) 0,1556 0,1023 0,0533 52,16%
KoecdhmumneHTn 3a egHa akums
LleHa/lMpwxoam ot Mpopaxou P/S (BSE) (26/(1/23)) 7,0787 9,0595 (1,9808) (21,86%)
LleHa/lNeyan6a P/E (BSE) (26/(10/23)) 19,8600 20,8472 (0,9872) (4,74%)
Llena/CueToBogHa cToriHocT P/B (BSE) (26/(20/23)) 0,5197 0,7547 (0,2350) (31,14%)
KoedunumeHT Ha Mpoaaxbu 3a egHa akumsa (1/23) 0,0897 0,0991 (0,0094) (9,50%)
KoeduumeHT Ha MNevanba 3a egHa akums (10/23) 0,0320 0,0431 (0,0111) (25,77%)
KoeduumeHT Ha BanaHcoBa CTOMHOCT 3a egHa akuus (21/23) 1,1991 1,1801 0,0190 1,61%
KoecdmumneHnTtn 3a passutme
Temn Ha npupacT Ha npogaxbute (0,0950) 0,0260 (0,1210) H/n
Temn Ha npupacT Ha 6pyTHaTa nevanba (0,1989) (0,0260) (0,1729) 665,87%
Temn Ha NpMpacT Ha akTuBKUTe 0,0123 0,1742 (0,1620) (92,96%)
KoedmumeHTn 3a nuBbLPUAXK
KoeduumeHT Owbnr / O6wo aktuem (18/16) 0,1414 0,1880 (0,0465) (24,76%)
KoeduumeHT Owbnr / Kanutan (18/(18+21)) 0,1505 0,1847 (0,0341) (18,48%)
KoeduumeHT Owbnr / CobeTBeH kanutan (18/21) 0,1772 0,2265 (0,0493) (21,76%)
KoeduumeHT Obuio aktnem / CobeTBeH kanutan (16/21) 1,2529 1,2049 0,0481 3,99%
MasapHa kanuTanusaums Ha kKoMnaHusiTa 37 101 54 019 (16 917) (31,32%)
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6.9 COEJIKM CBBP3AHN NMMUA

BuposeTe cBbp3aHoCT ca:
1 [ObwepHu apyxecTtsa
2 [OpyxecTBa nof o6l MHAMPEKTEH KOHTPOI Ype3 KIOYOB YNpaBIIeHCKN NepcoHan
3 [pyru cBbp3ann nuua

Mokynkm
31.12.2019  31.12.2018
Tun Bug CBbp3aHocT OnucaHue BGN '000 BGN '000
Mokynka  Matepuanu 1 MHBeHTap (1) (1)
Mokynka  Matepuanu 1 KoMnioTbpHM KOMMNOHEHTN (1) 4)
Mokynka  Matepuanu 1 Odomc KoHcymaTuBM 2) ?3)
Mokynka  BbHLWHM ycnyrn 2 WHTepHeT (16) 17)
Mokynka  BbHLWHM ycnyrn 2 KoHcynTaHTCku ycnyru (18) 4)
Mokynka  BbHLWHM ycnyrn 1 AbBoHameHTU (1) -
Mokynka  BbHLWHM ycnyrn 2 AbBoHameHTU (5) -
Mokynka  BbHWHKM ycnyrm 1 CodTyepHu ycnyrm (38) (592)
Mokynka  BbHLWHM ycnyrn 2 CodptyepHu ycnyru - (200)
Mokynka  BbHWHKM ycnyrm 1 Haem Ha codpTyepeH nuueHs - 3)
Mokynka  BbHWHKM ycnyrm 2 Haem Ha codhTyepeH nuueHs - (79)
Mokynka  JluxBm no oeno3untn 1 Pasxogu 3a nuxsm no 4eno3ntu (32) (6)
Mokynka  Mony4yeHn AenosnTu 1 Mony4eHn genosnTu 9 660 -
Mokynka  MonyyeHn AenosnTu 2 Mony4eHn genosnTn 670 -
Mokynka Bb3cTaHOBEHM NOMyYeHn 4eno3nTn 1 Bb3cTaHoBEHU NONyyYeHn 4eno3nTm (4 844) -
Mpopaxoun
31.12.2019 31.12.2018
Twvn Bug CBbp3aHocT OnucaHue BGN '000 BGN '000
Mpogaxbun  Ycnyrm 1 ABoHaMeHTn - 95
Mpogaxbun  Ycnyrm 1 AOMVHUCTPATUBHWN,CHETOBOAHN yCIyrn 715 661
Mpogaxbun  Ycnyru 2 AOMVHUCTPATUBHWN,CHETOBOAHN yCIyrn 141 179
Mpogaxbun  Ycnyrm 3 AOMVHUCTPATUBHWN,CHETOBOAHN yCIyrn 8 5
Mpogaxbn Matepuanu 1 KoHcymaTueu 77 23
Mpogaxbn Matepuanu 2 KoHcymaTueu 6 -
Mpogaxbun  Ycnyru 1 Haemu 476 262
Mpogaxbu  Ycnyru 2 Haemu 47 37
Mpogaxbu  Ycnyru 1 Ob6nayHu ycnyrun - 3316
Mpogaxbun  Ycnyru 1 Mpuxoam ot npogaxbta Ha NMUeH3n 2 256 575
Mpogaxbun  Ycnyru 2 Mpuxoam ot npogaxbta Ha NMUeH3n - 76
Mpogaxbun  Ycnyru 1 TexHuyecka nogapwXKka 22 29
Mpopaxbu  Ycnyrm 2 TexHuyecka nogapwXKa 15 14
Mpopax6bu  Ycnyrm 1 MapkeTuHr u peknama 27 -
Mpopax6bu  Ycnyrm 2 MapkeTuHr u peknama 1 -
Mpopax6u  Jluxeu no 3aemu 1 Mpuxoam ot nuxsu no 3aemu 215 221
Mpopax6u  Jluxeu no 3aemu 2 Mpuxoam ot nuxsu no 3aemu 17 18
Mpopax6u  Jluxeu no 3aemu 3 Mpuxoam ot nuxsu no 3aemu 39 41
Mpopax6u [NpegoctaBeHn 3aemm 1 MpepoctaseHn 3aemmn (375) (574)
Mpopax6u  Bb3cTaHOBEHU NpeAOCTaBEHU 3aeMu 1 Bb3cTaHoBeHM NpegocTaBeHn 3aemun 67 801
Mpopax6u [MNpenoctaBeHun 3aemun 2 MpepnoctaBeHu 3aemun - 184
Mpopax6u  Bb3cTaHOBEHU NpeAOCTaBEHU 3aeMun 2 Bb3cTaHoBeHM NpegocTaBeHn 3aemun 43 -
Mpopax6u  JInxeu No npegocTaBeHn 3aemu 2 Jluxeu no npegocTaBeHn 3aemn 56 59

YcnosuaTa, NpWY KOUTO Ca N3BbpLLUBaHU COENKNTE HE Ce OTKIMOHABAT OT NasapHUTe 3a nogoGeH BMA COENKU.

7/ EKOJIOTNA N TIEPCOHAJ

7.1 EKOJIOIrn4

Ouwwe npe3 2017 r. ce cnpsi U3NOM3BaHETO Ha NNAacTMacoBM
Yyawmw, kato Te Osixa 3amecTeHM C MOpLENaHoBu U
CTbKINEHN.

,LCupma [pyn Xonguur Al orvctosBa w cnasBsa
aHraXXMMEHTUTE CU B CbLOTBETCTBME C HaLMOHANHOTO
3aKoHOAaTeNncTBo B obnacTtra Ha onasBaHe Ha okonHaTta
cpega. KomnaHuata npunara Mepku 3a pasfenHo
cbbupaHe Ha oTnagbuuTe, MUHUMU3UPaHE,
0ron3oTBOPsIBaHE U peLMKNupaHe Ha 6uToBuTe oTnaabLK.
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7.2 NMEPCOHAI

[OpyXecTBOTO cuWTa, Ye HETOBUTE CIYXUTENU WrpasT
KMio4YoBa ponsi B pasBUTMETO Ha HeroBusi 6GusHec U
NoCTMraHeTo Ha oblWTe KOprnopaTWBHM  Uenu U
criefjoBaTeriHo OTAEns crneuuarHo  BHUMaHue  Ha
pasBuUTMETO Ha obLua CTpaTerust U NONUTUKA MO OTHOLLEHWE
Ha ynpaBreHWEeTO Ha YOBELLKUTE PECYPCHU.

MonutuknTte Ha prma prn XonauHr B ToBa OTHOLLEHWE
ca Haco4YeHu KbM CTUMyInMpaHe Ha OTroBOpPHOCTTa U

MOTMBUPAHOCTTA Ha MNepcoHana 3a Wu3NbJIHEHWEeTO Ha
BB3NIOXEHUTE MYy 3a4auyn 1 uenn.

OpyxecTBOTO W npeanpusiTusita B rpynata npunaraT
onpeaerneHn KpuTepum 3a noabop Ha NepcoHana u cunTar,
Ye pasnonaraT ¢ aMbMLUMO3eH ekvn OT NpodeCMOHaNMCTy,
cnocobeH ga npecrnegBa MocTaBeHWTE CTpaTernvyecku u
onepatusHu uenu. ,Cupma Mpyn XonamHr* Al nHeectupa B
pasnuyHn nporpamu 3a obyyeHne Ha CBOUTE CIYXUTENn 1
npedocTaBs Ha CRAyXuTenuTe  CUM  Bb3MOXHOCTU 3a
npodecrnoHanHo passuTue.

CtpykTypaTta Ha nepcoHana Ha ,Cupma Npyn XonguHr* ALl uma cnepgHaTa guHamuka:

OTH. psAn

31.12.2019 31.12.2018 npes3 2019 B

%

Bpown cnyxuTtenun 27 29 100,00%
Bucwe obpasoBaHue 25 26 92,59%
CpepgHo obpasoBaHue 2 3 7,41%
Cnyxutenn 31 -40. 8 10 29,63%
Cnyxutenn 41 -50r. 15 15 55,56%
Cnyxutenn 51 -60 . 3 3 11,11%
Cnyxutenun Hag 60 T. 1 1 3,70%
XKenun 13 13 48,15%
Mbxe 14 16 51,85%

OMUCAHME HA BCAKAKBUA OONOBOPEHOCTWU 3A YYACTUETO HA CIYXWUTEIUTE B

KAMUTAIA HA OPYXECTBOTO.

He CbLUeCTByBaT JOroBOPEHOCTU 3a yHacCcTue Ha CNy>XUTenn B Kanutana Ha ﬂpy)KeCTBOTO.

/ PNCKOBW ©AKTOPU

8.1 Cucrtematndyum CucrtemaTuyHu
puckose

ObwmTe puckoBe NPOM3TUYAT OT BB3MOXHW NPOMEHU B
LAnocTHaTa WKOHOMMYECKa CUCTeMa U MO-KOHKPETHO,
NpoMsiHa Ha yCrnoBusiTa Ha PMHaHCOBWTE Masapu. Te He
mMoraT fAa ce AusepcuduumpaT, Tb KaTo Ha TaAX ca
N3MOXEHW BCUYKW CTOMaHCKN CybekTn B cTpaHaTa.

[lBageceT M neT roAvMHU crieq Kpasi Ha nnaHosaTa
MKOHOMMKA B bBbrrapus ce nposexaa nonuTuka Ha
MKOHOMUYECKM pedopMu U cTabunusauus, Lensawm
HanaraHeto M (OYHKUMOHMPAHETO Ha MpUHUMNUTE Ha
cBobogHaTa nasapHa vMkoHOMMKa. B cneacreue Ha ToBa,
BuaHec cybekTuTe B Bbnrapus umat orpaHuyeHa UcTopus
Ha oyHKUMOHMpPaHe B cBOGOAHM nasapHu ycroeus. B Tasu
Bpb3ka 6bMrapckUuTe KOMMaHuM, B CpaBHEHWE C
KOMMaHUMTE OT 3anafgHWTe CTpaHu ce XapakTepuaupar c
Mnca Ha OMWT B YCMOBWS Ha MasapHa WKOHOMMKA W
orpaHvyeHy KanuTanoBu Pecypcu, C KOWTO [a passusar
fdeviHocTTa cu. Bbrrapus cblo Taka MMa orpaHuyeHa
VHPaCTPyKTypa 3a NoaAbpXKaHeTo Ha nasapHa cucTema.

B Bbrirapus, kaTo B NOBEYETO CTPaHW B NMPEXOA, € Hanuue
TbProBckn AedvumT U AeduunT No Tekylwiata cmeTka.
CTpaHaTta HM e BHOCWUTEN Ha CypoB METPOS U EHEPrUinHU
pecypcu. B Tasun Bpb3aka, yBeNIM4eHUs B LEHUTE Ha neTpona
n eHeprunHuTe pecypcu HamansBsat
KOHKYPEHTOCMNOCOBHOCTTa Ha BbrrapckaTa MKOHOMYMKA U B

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

OONbMHEHWe 3aBUCMMOCTTa W OT BHOCA Ha MeTpon u
EeHEepruiHN pecypcy OOMbIHATENIHO M3nara MKoHoMUKaTa
Ha BanyTeH puUck OT HeBnaronpuATHX NPOMEHMN Ha Kypca Ha
wartckus gonap cnpsiMo nesa. Kanutanosute npuxoau ot
npvBaTU3auMaTa Ce OvakBa NNaBHO Aa HamanseaT CbC
3aBbPLUBAHETO Ha NpUBaTU3aLMOHHATa nporpama.

8.1.1. MikoHomunueckun pactex

B3anmopgeincreneto mexagy WKOHOMMYECKUS pacTex Wu
BBbHLUHATa 3a4/TbXHANOCT Ha CTpaHaTa okasBaT MNpsiko
BNMSHWE BbPXy QOPMUPAHETO W U3MEHEeHVMEeTO Ha
nasapHWTe YCNoBMS W VHBECTULIMOHHMSA  KNumar.
OdmumanHnTe cTaTMCTUYECKU [OaHHW Mokas3saT peaneH
pactex Ha BBI1 1 Ha BBl Ha rmaBa OT HaceneHneTo npes
nocriegHuTe roanHW, KOeTo OTroBaps M Ha mporpamMara 3a
pa3BuTe Ha npasuTencteoto.CbrnacHo nybnukyBaHa
nHdopmaums ot HCW, cnep BbBexaaHeToO Ha cuctemara
Ha BanyteH 6opa npe3 1997 r., Bbnrapus noctura
MaKpOMKOHOMUYecKka CTabunHocT 1 Jobpu nokasarenu 3a
MKOHOMWYECKO pa3BuUTUeE.

3abaBeHVsIT MKOHOMUYECKM pacTex, He camo B Bbnrapus,
HO W B OCTaHanWTe [AObpxaBu, KbAeTo [pyXecTBOTO
peanuavpa CBOsiTa NpOAyKUWsl, O3HayaBa HamareHa
aKTUBHOCT OT CTpaHa Ha MKOHOMUYeckuTe cybekTn oT
KbAETO ¥ HAaMarneHo HMBO Ha MHBECTULMWTE KaTo LUsno U B
YaCTHOCT B CO(PTYEPHM pellieHust. B Tasn Bpb3aka, No-HUCHK
MKOHOMMYECKM pacTex Bnusie HeBnaronpusTtHO Ha
[elHoCcTTa Ha [ipyxecTBOTO 1 61 Nonpeynn Ha peanvaaums
Ha ObaewWTe nnaHoBe CbIMACHO NpeaBapUTenHO
3aroXeHn napameTpu.

XXXI



roduweH uHousudyareH 0oknad 3a deliHocmma Ha ,Cupma pyn XonduHe* AL
3a 2019 a.

8.1.2. MNMonuTunyeckn pmuck

MonuTnyeckusaT puck € BeposiTHOCTTA OT CMsiHa Ha
MpaBUTENCTBOTO, UNKN OT BHe3anHa NpPomsiHa B HeroeaTa
NonuTMKa, OT BB3HUKBAHE Ha BbTPELUHOMONUTUYECKU
CbTPeceHVsi 1 HeGnaronpusTHU NPOMEHN B €BPOMENCKOTO
n/MnM HauMOHamnHOTO 3aKOHOAATencTBO, B pe3ynTaT Ha
KoeTo cpepaTta, B KOATO onepupaT MEeCTHWTE CTOMaHCKu
cybekTn fa ce NPOMeHW HeraTuBHO, a MHBECTUTOpPUTE Aa
noHecar 3aryow.

MonuTtnyecknTe puckose 3a bbnrapus B MexgyHapoaeH
nnaH ca CBbp3aHW C MOETUTE aHraXMMeHTuTe 3a
OCbLUECTBSIBAHE Ha CEPWMO3HU CTPYKTYpHU pedopmn B
CcTpaHaTa B ka4yeCTBOTO W Ha paBHOMpaBeH uyneH Ha EC,
noBuvaBaHe Ha couuanHata cTabwurHOCT orpaHuyaBaHe
Ha HeeeKTUBHUTE pa3xoau, OT €4Ha CTpaHa, KaKTo U CbC
cunHata gectabunusaumsa Ha ctpaHuTe ot bnuskus naTok,
3ayecTsBalWMTE 3annaxv OT TEepPOpPUCTUYHM aTeHTaTu B
EBpona, 6exaHCkn BbMHM M HECTAOMIHOCT Ha KI4oBU
CTpaHu B HenocpeacTBeHa 6nmnsoct o bwnrapus.

Bbnrapus, kakto n gpyrute gbpxasu - uneHkn Ha EC ot
pervoHa, npogb/xaBa Aa 6bae cepuosHO 3acerHata oT
obLio eBponevickust Npobrnem C WMHTEH3UBHUSI BexaHcku
NnoToK OT Bnnskns naTok.

Hpyrv chakTopn, KOUTO CBLUO BAMAAT Ha TO3M PUCK, ca
eBeHTyalnHuTe 3aKoHOJaTenHW MNPOMEHW W B YacTHOCT
Te3W, KOMTO KacasdT CTONAHCKWUSA Y UHBECTULIMOHHUSA KNumaT
B CTpaHaTa.

8.1.3. KpeauteH puck

KpeauTHWSIT puck NpeacTaBnsiBa pUCKbT AafleH KOHTPareHT
Ja He 3annaty 3agbimkeHneTo cu kbM [lpyxecTBoTO.
[pyXeCcTBOTO € M3MOXEHO Ha TO3M PUCK BbB Bpb3ka C
pasnuyHM (OUHAHCOBWM MHCTPYMEHTM, KaTo Hanp. npu
npefocTaBsHETO Ha 3aeMu, Bb3HUKBAHe Ha B3eMaHus OT
KMWEHTU, Aeno3npaHe Ha CpeacTaa 1 Apyru. MisnaraHeTo Ha
[OpyXecTBOTO Ha KpeauTeH PUCK € OrpaHMyeHo Ao pa3Mepa
Ha 6GanaHcoBaTa CTOMHOCT Ha WHAHCOBWUTE aKTUBM,
NpW3HaTK B Kpasi Ha OTYETHUS NEPUOA, KaKTO € MOCOYEHO
no-zgony:

2019 2018

Xun. nB.. Xun. nB..

THProBeckn U Apyry B3eMaHus 736 784
B3emaHusa ot cBbp3aHu nuua (b6e3

aeaHcu) 5685 5104

[Mapu n napuyHN ekBMBaNeHTn 917 1214

7338 7102

[Opy*ecTBOTO pedOBHO criefu 3a HewsMbIHeHWETO Ha
3a4bIKEHUATA Ha CBOW KNWEHTU U APYrUM KOHTpareHTw,
yCTaHOBEHW MHAVMBUAYAIHO UIW Ha TPYyNK, U U3MNOoN3Ba Tasu
MHOPMaLMsl 3a KOHTPON Ha KpeauTHus puck. Korato
pasxoaWTe He ca MnpekaneHo BUCOKM, ce HabaBaT u
M3MON3BaT [aHHW 3a KPeAUTEH PelTUHr OT BbHLUHU
M3TOYHULM W/MIM (PUHAHCOBM OTYETU Ha KIUEHTUTE W
ApyruTe KoHTpareHTW. [MonuTuka Ha [pyxectBoTo e Aa
M3BbPLUBA TPaH3aKUMM CaMO C KOHTpareHTM ¢ [oGbp
KpeouTeH penTuHr. PbKOBOACTBOTO Ha [pyXecTBOTO
cuuTa, Ye BCUYKM ropecrioMeHaT (PUHAHCOBM aKTWBY,
KOUTO He ca 61 06esLeHsIBaHY UMK ca ¢ HAaCTLNUI Naaex
npe3 nNpefAcTaBeHUTE OTYETHU nepuoau, ca UHAHCOBU
aKTUBU C BUCOKA KPEAWTHA OLieHKa.

[pyxecTBOTO He e NpeoCTaBsNo (MHAHCOBUTE CU aKTUBM
KkaTo obe3neyeHne NO [ApyrM CAENKA OCBEH KaTo
obesaneyeHune Ha nonyyYeHn GaHKOBY 3aeMu.

Mo OTHOWeHWE Ha TbProBCKUTE W ApYrM B3eMaHus
[pyXecTBOTO He € W3NOXEHO Ha 3HaYUTENEeH KPeauTeH
PUCK KbM HUTO €AUH OTAENEH KOHTPAareHT Uin KbM rpyna ot
KOHTpareHT, KOWTO WUMaT CXOOHU XapaKTEePUCTUKU.
TbproBcknTe B3eMaHWsi Ce CbCTOAT OT Manbk 6pon

(\ Cupma T'pyn Xoaauur AJl
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KMUEHTN B efHa MHAYCTpuM u reorpadpckm obnactu. Ha
f6azata Ha MWCTOpMYeCKM MoKasaTenu, PbKOBOACTBOTO
cuuTa, Ye KpeauTHaTa OLEeHKa Ha TbProBCKW B3eMaHws,
KOWTO He ca C U3TeKbN nagex, e gobpa.

KpeauTHUSIT puUCK OTHOCHO Napu U NapuyHU eKBUBaneHTu
Ce CuMTa 3a HEeCbLUEeCTBEH, Tbii KaTO KOHTpareHTuTe ca
GaHkM ¢ gobpa penyTauusi U BMCOKA BbHLUHA OLEHKA Ha
KPeOUTHUSI PEUTUHT.

BanaHcoBwWTe CTOMHOCTM ONUCaH No-rope, NPpeacTaenssaTt
MaKCKMariHO Bb3MOXHOTO M3fnaraHe Ha KpeauTeH PUCK Ha
[pyXecTBOTO MO OTHOWEHWEe Ha Tean (UHAHCOBMU
MNHCTPYMEHTH.

8.1.4. BanyTteH puck

Mo-ronAmata 4YacT oOT cpenkuTe Ha [lpyxecTBoTO ce
ocbllecTBABaT B Obnrapckm nesa. YyxaectpaHHute
TpaH3akuum Ha [pyecTBOTO, AEHOMWHWPaHW [MaBHO B
LwaTckn gonapu, usnarat [pyxecTBOTO Ha BanyTeH pUCK.
3a pa Hamanu BanyTHMS puck, [pyXecTBoTo crneau
napuyHMTE NoTOLUM, KOMTO He ca B Gbnrapcku nesa. o
NPUHUMM MMa OTAeNHW npouedypu 3a ynpaeneHue Ha
pucka 3a KpaTkocpoyHuTe (00 6 Meceua) U ObNroCpPOYHUTE
napuyHM MOTOUM B YyxaecTpaHHa BanyTta. B cnyvaure,
KoraTo CymuTe 3a nnaiiaHe u nonyvasaHe B onpeaeneHa
BarnyTa ce 0o4akBa Aa Ce KOMMeHcMpaT B3auMHo, TO Torasa
He ce Hanara AOMbIIHUTENHO XemXnpaHe.

durHaHCOBWTE aKTUBM M NacuBW, KOUTO Ca AEHOMUHUPAHU B
yyxgecTpaHHa Banyta M ca npeusuncrneHn B Gbnrapcku
neBa KbM Kpasi Ha OTYETHUSI NepuoA, ca MNpeacTaBeHu,
KaKTo crneppa:

W3anaraHe Ha
KPaTKOCPOYEH PUCK

XUn. nB.
31 nekemBpu 2019 r.
duHaAHCOBM akTUBK 8
O6LL0 n3naraHe Ha puck 8
31 nekemBpu 2018 r.
duHaAHCOBM akTUBK 3
O6LL0 n3naraHe Ha p1ck 3
npe,D,CTaBeHMTe no-gony TaGJ'IVILWI nokassaT

YyBCTBUTENHOCTTA Ha TroAulHUA HeTeH ctlechos
pes3ynTtat cnej gaHbuM U Ha cobCcTBEHUS KanuTan KbM
BepoATHa nNpomMAHa Ha BanyTHUTE KypcoBe Ha 6bnrapcn<vm
neB CnNpAaMo cneaHnuTe YyXaecTpaHHU BanyTu:

e  Larckv ponap +/- 1% (3a 2018 r. +/- 5%)

Bcuukn Apyrn napamMmeTpu ca npueTn 3a KOHCTaHTHW.

Tes3n npoueHT ca onpefeneHn Ha 6as3a Ha ocpepHeHUTe
BasyTHW KypcoBe 3a nocnegHunTe 12 meceua. AHanu3bLT Ha
YyBCTBUTENHOCTTA ce Gasupa Ha WHBECTMUMMTE Ha
[pyxkecTBOTO  BbB  (PUMHAHCOBM  WHCTPYMEHTU B
YyxgecTpaHHa BanyTa, AbpXKaHW KbM Kpasi Ha OTYETHUS
nepvog.
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31.12. MoBuweHune Ha Kypca MoHuxeHune Ha Kypca
2018 . Ha 6bnrapckus nees Ha 6bnrapckus nes
HeTeH CoGcTBe HeteH CobcTBe
¢dmHaHcoB H dmHaHco H
pesyntaTt Kkanutan B Kanutan
pesyntaTt
XWN. nB. XUN. nB. XUN. nB. XUN. nB.
LaTcku
aonapu
(+/- 5%) Q) Q) 1 1

M3naraHeTo Ha pucK OT NPOMEHN BbB BanyTHUTE KypcoBe
Bapupa npe3 roguMHata B 3aBWCMMOCT OT obema Ha
M3BbPLUEHUTE MeXAyHapodHW caenku. Bbnpeku ToBa ce
cyuTa, Ye NpeACTaBeHWSIT Mo-rope aHanwu3 npeacTaes
CTeneHTa Ha usnaraHe Ha [pyXecTBOTO Ha BanyTEH PUCK.

8.1.5. JlnuxeeH puck

JNInxBeHUAT puUCK e CBBbp3aH C BBb3MOXHW, €BEeHTyarHu,
HeraTuBHM MPOMEHU B JIMXBEHWUTE HUBA, YCTAHOBEHW OT
UHaHCOBUTE MHCTUTYLMK Ha Peny6nuka bwnrapus.

Monutmkata Ha [pyxecTBOTO € HacoyeHa KbM
MUHUMWU3NPAHE Ha IUXBEHUS PUCK NPU  ObITOCPOYHO
duHaHcupaHe. 3atoBa  ABMArOCPOYMHUTE  3aeMu  ca
OBGMKHOBEHO C (huKCUpaHM nMxBeHW npoueHTn. Kem 31
nekemspu 2019 r. [IpyXeCTBOTO HE € U3FNOXEHO Ha PUCK OT
NPOMsIHa Ha NasapHUTE NUXBEHW NPOLEHTN No OaHKOBUTE
cn 3aemn. Benukm rHaHCOBM akTMBM M nacuBu Ha
[pyxecTBOTO ca ¢ PUKCUPaHW NTUXBEHWN NPOLIEHTMU.

8.1.6. JlnukBnaeH puck

NVKBMOHWSIT pUCK NpeAcTaBnsiBa pUCKbT [pyxecTBOTO Aa
He MOXe [a moracu CBOWTe 3aabllKeHus. [pyxecTBOTO
rocpella HyxauTe Cu OT INWKBUAHW CPeacTBa, Kato
BHMMaTENHO Ccrneau nnawaHusTa no rnoracutenHute
NNaHoBe Ha AbMArOCPOYHMTE (PUHAHCOBU 3aObIDKEHWUS,
KaKTO W BXOASWMTE W W3XOASLWM NapUYHU  NOTOLM,
Bb3HMKBALLM B X0d4a Ha onepaTtvBHaTta AenHocT. Hyxaute
OT NUKBUOHW CPefCTBa Ce CrneasT 3a pasnuyHu BpemMeBu
Nepuoam - eXXeAHEBHO U eXxecegMUYHO, KakTo 1 Ha b6asaTa
Ha 30-OHeBHMW NporHo3un. Hyxaute oT NUKBUAHWM cpeacTsa
B ABLMArocpoyeH nnaH - 3a nepvogu ot 180 n 360 gHwu, ce
onpegensT MeceyHo. Hyxaute OT napuyHu cpefcrtsa ce
CpaBHsIBaT CbC 3aeMWTe Ha pasnonoxeHue, 3a Aa 6baat
YCTaHOBEHU MW3NUWBbLUM unu  JedvumTv. To3u aHanus
onpefens fanu 3aeMuTe Ha pasnofiokeHue e ca
[oCTaTbyHW, 32 Ja NOKPUST HyxauTe Ha [JpyxecTBoTo 3a
nepvopa.

HpyxecTtBOoTO AbpXM napy B Opon, 3a ga nocpewia
TIMKBUAHUTE CU HYXaM 3a nepuoau Ao 30 auun. CpeacTea 3a
AObIrOCPOYHUTE JIUKBUOHU HYXOW Ce ocurypsaBat 4pes
3aeMun B CbOTBETHUA pasmMep n npona)K6a Ha OBbIroCcpo4HnN
(hMHAHCOBY aKTMBY.

Kbm 31 pekemBpu 2019 r. nagexute Ha [AOrOBOPHUTE
3a4bmKeHUss Ha [pyXecTBOTO (CbAbpXaliy JMXBEHU
nnawiaHusi, KbAeTo € MpUNoXmnmMo) ca 06OOLLEHM, KaKTo
cneaea:

B npeagxoaHna oT4yeTeH nepuop nagexxXmte Ha 4oroBopHuTe
3adbJ/DKeHna Ha ,D,py)KeCTBOTO ca O606LLleHVI, KaKTo
crnenea:

Cupma I'pyn Xosaunar AJ{
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Tekywm HeTekywm
31 pekemBpun 2019 r. Oo 6 M. Mexnay 6 Otr1po5T.
n12 m.
XWN.  Xun. nB. XUn. nBe.
nB.

Opyr  3agbimKeHuss  KbM
6aHkn 3270 964 8380
Tbproscku " apyru
3aabInKEHNS 228 - -
3aabmKeHUst KbM CBbpP3aHu
niua 420 423 6 315
o6uwo 3918 1387 14 695

B npeaxonHusi oT4ETEH Nepro NagexuTe Ha JOrOBOPHUTE
3abMKeHWst Ha [pyecTBOTO:

Tekywm HeTekywm
31 pekemBpu 2018 . Oo 6 M. Mexnay 6 OT1p05T.
n12m.

XUn. NB.  XWN. nB. Xun. nB.
Opyrn  3agbmKeHUs  KbM 4812 1543 9399
6aHku
3agbmkeHnst no uHaHcoB 25 26 68
TIM3NHT
Tbproecku " apyru 4340 ) )
3a4bIIKEHNA
3aabmKeHNst KbM CBbP3aHu
nuua (6e3 asaHcu) 567 - -
O61uwo 9744 1569 9 467

CToMiHOCTUTE, OMOBECTEHM B TO3W aHan13 Ha nagexuTe Ha
3a4bINKeHuATa, npeacrasenasat HEOUCKOHTUpaHUTe
napu4yHu nortoun no AoroBopute, KOUTO Morat ga ce
pasnu4yasart oT 6anaHcoBMTE CTOMHOCTU Ha 3agQbIKeHNATa
KbM OTHeTHaTa garta.

8.1.7. lHdbnaumoHeH puck

WHdnaunoHHnsaT puck npeacrasnsasa BCeobLLlo
NnoByLLIABaHE Ha LieHWTe, Npu KoeTo napute ce obesueHaT
N CbLUEeCTBYBa BEPOATHOCT OT MOHAacsHe Ha 3aryba oT
AOMakuHcTBaTa n mpmuTe.

8.1.8. Puck oT HebnaronpusitTHu NPOMEHN B AaHbYHUTE U
ApYrn 3aKoHu

HaHbuuTe, nNnawaHn ot 6bArapckuTe TbProBCkU CyDeKTw,
BKIIOYBAT AaHBbLIM NPU M3TOYHUKA, MECTHU AAHDBLU U Takcu,
[aHbK BbpXy KOpnopatuBHaTa nevanba, AaHbk gobaBeHa
CTOMHOCT, aKkuusu, W3HOCHW W BHOCHW MWUTa U WUMOTHU
Aanbun. Cuctemarta Ha AaHbyHO obnaraHe B Bbnrapus
BCE Olle Ce pasBuBa, B pe3yntaT Ha KOeTo Moxe Aa
Bb3HWKHE NPOTUBOPEYMBa AaHbYHA MpaKTUKa KaKTo Ha
ObpXXaBHO, Taka 1 Ha MECTHO HUBO.

WHBecTuTOpUTE TpsbBa CBLWO Taka fa B3emaT MoA
BHMMaHue, Ye CTOMHOCTTa Ha MHBECTULMATA B aKLUK MOXe
na 6bae HebnaronpusiTHO 3acerHata OT NPOMEHU B
[eNCTBaLLOTO AaHBbYHO 3aKOHOAATENCTBO, BKIOYUTENHO B
HEroBoTO TbIMKyBaHe W npunaraHe. B pgonbnHeHwue,
[aHBbYHOTO 3aKOHOAATENCTBO HE € E[MHCTBEHOTO, KOeTo
MOXe [a MpeTbprnu MNpPOMSHa, KaTto Tasn npomsHa Aa
3acerHe HeraTMBHO AeWHOCTTa Ha [pyxecTBoTO. Bbnpeku
Ye no-ronsimaTta 4act OoT 6bNrapckoTo 3aKoHOAATeNcTBO
BEYe € XapMOHM3NPaHO CbC 3akoHoaaTencTsoto Ha EC,
npunaraHeTo Ha 3akoHa € OOeKkT Ha KpuTuka OoT
eBponevickuTe napTHeopu Ha bBwbnrapus. CvaebHata u
agMMHUCTpPATUBHa MpakTMka ocTaBaT npobneMaTuyHu:
6bnrapckuTe cbaunMLLAa He ca B CbCTOSIHME edpeKTUBHO Aa
peluaBaT cCnopoBe BbB Bpb3ka C NpaBa BbpPXy COOCTBEHOCT,
HapyleHUss Ha 3aKOHOBM W [OTOBOPHM 3a4bIDKEHVSA U
ApYyrn, B pe3ynTaT Ha KOeTO CUCTEMATUYHUAT HOPMaTMBEH
pYCK € OTHOCUTENHO BUCOK.

HebGnaronpusiTH1 NpomMeHu B AaHBYHUTE U APYrU 3aKOHM
6vxa JoBenu [0 BrowaBaHe Ha obLumMTe yCroBusi, B KOUTO
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[pyxecTBOTO Onepupa, OT KbAETO U OO0 BroliaBaHe Ha
HeroBuTe  Obgewwm  pesyntatv. [lo  cneuwanHo,
yBENMYEeHNEeTO Ha flaHbka BbPXY KopriopaTuHaTa nevanba
W Opyrv daHbuM M Takcu 6M  Hamanuno  KpanHus
pasnonaraeM pesyntaT 3a HOBU WHBECTALMM wu/vnu 3a
pasfaBaHe Ha AVBWUAEHTW Ha CBOWUTE aKLIMOHEPW.

8.1.9. Puck oT dhopcMmakopHu obcToATencTea

dopcmaxopHn  cbbutus  kato  npupodHu  Beacteus,
cabotaxu, n3byxsaHe Ha BOWHW U TEPOPUCTUYHU aKTOBeE,
KakTo v gpyru, Morat da AoBefaTt A0 Henpeasuavma
NpoMsiHa B UHBECTUTOPCKOTO OTHOLLEHWE W WHTEpeC BbB
Bpb3ka C nasapa Ha BCSKaKBM aKLWK, KaKTO 1 NO-KOHKPETHO
akuumte Ha ,Cupma [pyn Xonguur' AL. Hskou
hOPCMaxXopHM CLOUTUA He NpeaBMKAaT Bb3MOXHOCTTA 3a
3acTpaxoBka.

dopcmaxopHUTEe CbOUTUST Buxa MOrnM Cepuo3HO Aa
NOBMNUSAT Ha pe3ynTaTtute Ha [pykecTBOTO KaTo HamansT
HEroBUTE BB3MOXHOCTM 3a MpoBexZaHe Ha HopMarHa
Bu3Hec AerHOCT 1 faaaT oTpaXeHue B MOCOKa yBenuyeHne
Ha pasxogHuTe nepa.

8.2. HecuctemaTtnyHm puckose

HecuctematuuHnte puckoBe ce CBbp3BaT C oOwWwms
MHBECTULMOHEH PUCK, crneuuduyeH 3a camarta gupma u
oTpacbna. HecuctematnyHute puckoBe morat ga 6vpat
pasgeneHn Ha [ABa Buga: OTpPacrioB puUCK, Kacaell
HECUrypHOCTTa B Pa3BUTMETO Ha oTpacbifla KaTo Lsno u
obwodmpMeH puck, npousTuyaly oT cneuudukiTe Ha
KOHKPETHOTO OPYXECTBO.

8.2.1. OTpacnoB pwuck

[HeriHocTTa Ha [pyXecTBOTO U Ha koMnaHunTe oT pynarta
€ UW3NoXeHa Ha pasNMyHU PUCKOBE, BKIOYMTENHO: 1)
puUCKOBE, TUMWYHU 3a OTpacbila Ha WHAOPMALMOHHU U
KOMYHVKaumoHHn TexHonorum (UKT); n 2) un puckose,
crneuncduyHm  3a camoto [lpyxectBo. [lpuxogute u
neyanbata Ha [pyxectBoto MoraT pga 6baat
HebnaronpusaTHO 3acerHatn OT MHOXECTBO (haKTopu:
KOHIOHKTypa Ha (puHaHCOBMS Masap W Ha mnasapa Ha
MH(OPMALMOHHN U KOMYHMKAUWMOHHU  TEXHOIoruu;
cnocobHocTuTe Ha [pyXecTBOTO Aa ocurypy edeKkTMBHO
ynpaBneHne, OueHKa Ha pas3nNMyHUTEe  puUckoBe 1
MKOHOMMYEcKaTa Lienecbobpa3HOCT Ha OTAENHUTE COENKM,
MKOHOMWYECKMS KnMmaT B cTpaHaTta v gpyru.

8.2.2. CneumnduyeH pupmeH puck

DUPMEHUSIT PUCK € CBBP3aH C ECTECTBOTO HA AENHOCTTA Ha
[pyxecTBoTO, KaTto 3a Bcska ¢upMa € BaXHO
Bb3BpPbLLAEMOCTTa OT MHBECTMPaHWUTE CpeacTBa U pecypcu
[a CbOTBETCTBA Ha p1CKa, CBbp3aH C UHBECTULMATA.

OcHoBHUAT chupMeH puck 3a ,Cupma pyn Xonguur’ ALl e
CBbp3aH C Bb3MOXHOCTTa 3a HamansBaHe Ha
NnaTexocnocobHOTO TbpCeHe Ha NPOAYKTUTE U ycnyrute,
npeanaraHu ot pynata, KakTo 1 B NpOMsiHa Ha yCrnoBusiTa
3a npogaxba Ha Te3n npodykTn unycnyrn. PUpMeHVsT pUck
MOXe [a OKaxe BIusiHMe BbpPXy pbCTa Ha [OroBopuTe 3a
ycnyru no pa3paboTtBaHe U nNpefocTaBsHe Ha coTyepHH
peweHns. HecurypHocTTa Moxe Aa 6bae namepeHa upes
NPOMEHNMBOCTTA Ha Norny4yaBaHUTe NMPUXOAM B TeYeHVe Ha
BpemeTo. ToBa 03Ha4aBa, 4e KOMKOTO MO—TPOMEHIIMBU U
NO—HEMOCTOSAHHN Cca MPUXOAUTE Ha OafeHO OPYXeCTBo,
TONKOBa MO-TONsIM@ € HEeCWUrypHocTTa ApYXeCcTBOTO Ja
peanuaupa nonoxuteneH UHaHCOB pe3ynTarT, T.e. pUCKbT
3a VMHBECTUTOpPUTE, PECMNEKTUBHO KpeauTopuTe wWe b6bae
NO—BUCOK.

8.2.3. OnepaumnoHeH puck

OI'IepaLI,VIOHHVITe PpUCKOBE Ca CBbpP3aHu C ynpaBneHNeTo Ha
OPYXeCTBOTO M MoraT Aa ce n3pasdaT B Crie4HOTO:
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* B3MaHe Ha TIpelwHn peleHna 3a TeKywoTo
ynpasrnieHnme Ha WHBeCTUUMUTE U TJNUKBUOHOCTTA Ha
APYXeCTBOTO OT MEHUIXXBPCKNA CbCTaB;

* HEBBb3MOXXHOCTTa Ha MEHUIXKbPCKMUA CbCTaB Aa
CTapTupa peanu3aumdata Ha nnaHupaHu MnpoeKkTn unu
iMnca Ha noaxo4dlin Kagpu 3a ToBa;

° HanyckaHe Ha KIo4oBun cnyxurenu n
HEBb3MOXXHOCT 3a Ha3sHa4aBaHe Ha HOBW;

. pVCK OT NPEeKOMEepPHO HapacTBaHe Ha pasxoauTe
3a ynpaBneHue 1 agMUHUCTpaLUsi, Bodell 40 HaMarsiBaHe
Ha obliaTta peHTabunHOCT Ha KoMMNaHusATa.

3a ontMMusMpaHe W ynpaBrieHWe Ha pucka Le ce
M3Mon3eaT pasfuyHM  MEXaHW3MW, KOWTO  BKIOYBAT
CrieiHUTe OCHOBHY HamnpasrieHys:

. pasymMmHa MHBECTULIMOHHA NMONUTUKA,

* onTUMU3npaHe CTPyKTypaTta, Ka4deCTBOTO M
Bb3BPbLLUAEMOCTTa Ha aKTMBUTE Ha ,D,py)KeCTBOTO;

. 3awmTta oT HebnaronpuaTHW "
HeaobpoxenaTenHu BbHLUHW DaKTopy U aTaku U T.H.

8.2.4. 3awmTa Ha MHTeneKTyanHaTa cobCTBEHOCT
OnasBaHeTo U 3awmTaTta Ha MHTeneKTyanHa cobCTBeHOCT
Ha [pynaTa e oT peluaBallo 3Ha4YeHve 3a HelHus ycnex. Ta
13non3Ba Har-pasnnyHn CPeAcTBa, 3a Aa naeHtudnumpa un
KOHTponupa noTeHUuanHuTe puckoBe W [a  3awuTtu
HerlHaTa WHTenekTyanHa CoOGCTBEHOCT. Te3n Mepku
BKIIOYBAT KaHAMAATCTBAHE 3@ MaTEHTU, TbPrOBCKN MapKu 1
peructpupaHe Ha apyrn Mapku 1 aBToOpcku npasa, 3a Aa ce
npeaoTBpaT HapylleHWe Ha aBTOPCKOTO MpaBoO MU
TbProecknTe Mapku. Benpeku Tes3n yeunus, pynata moxe
[a He e B CbCTOsHME [Aa MpeaoTBpaTh TpeTu CTpaHu Aa
n3nonseaTt Unn npoaasar 6e3 pa3pelleHne ToBa, KOeTo TS
cunTa 3a cobcTtBeHa TexHomorus. Bcuyku Tesnm mepku
npeaocTaBsaT camMo OrpaHuyeHa 3awmuta U HeHUTe npasa
6uxa mornu ga G6baat ocnopeHn unuv no Apyr HauyvH
3acerHaTn. Bcska mHTenekTyanHa cobCcTBEHOCT Moxe Ada
6bae ys3BMMa OT paskpuBaHe unu 3noynotpeba oT cTpaHa
Ha CRyXXWTEenu, NapTHbOPU WNU TpeTu CTpaHwu. TpeTtute
CTpaHu MoraT Aa pasBUSAT HE3aBNCUMO TEXHOMOTMU, KOUTO
Nno CblECTBO Ca eKBUBANEHTHW unu no-gobpu ot
TexHonornnTe Ha [pyxectBoTo. OCBEH TOBa, TpeTa cTpaHa
MOXe [a HarnpaBu penHXeHepwuHr Unn no Apyr HauvH aa
nomny4n 1 ga usnonssa TeXHOMNornm n MHopMaLus, KosiTo
[pynaTta cuuta 3a cBos. B Tasum Bpb3ka, [pyKecTBOTO MOXe
[a He ycree Aa 3awmTi npasBaTta c Ha COBCTBEHOCT cpeLly
HEOTOPU3NPAHO KOMUpaHe WNu U3MonsBaHe oOT TpeTa
CTpaHa, KoeTo 6y Morno Aa uma HebnaronpusaTeH edekt
BbPXY KOHKYPEHTHO 1 (OMHAHCOBO NONOXEHWE U Aa AOoBeAe
[o cnag B npopgaxbute. B ponbnHeHue, 3akoHuTe K
cbaunuiaTa Ha HSAKOM CTpaHW Moxe fda He npegnarat
edeKTMBHO CpPeACcTBO 3a 3alyuta Ha npasata BbpXy
WHTenekTyanHa cobcTBeHOCT.

8.2.5. Puck OT ckntouBaHe Ha cAernku CbC CBbp3aHu nuua
Mo LieHW, pas3nuyHy OT nasapHuTe

[pyXecTBOTO € YacT OT MKOHOMU4Yecka rpyna. PuckeT ot
M3BbpLUBaAHE Ha cAenku c npeanpusitusta ot [pynata,
YMMTO YCMNOBMSA [a Ce pasnuyaBaT OT Mna3apHUTe KbM
MOMEHTa Ha chenkata ce enMMWHMpa [OTONKOBa,
nokornkoTo [pyecTBOTO ce cTpemu [fa noagbpxka
npo3spayHa MnonuThka BbB Bpb3ka C OTHOLLUEHWUATA CU U
TpeTUpaHeTO Ha CBbp3aHUTe ApyxecTBa. [1oKonkoTo
CblLUecTBYBaT CAENKM B MKOHOMMYEcKaTa rpyna, Te ce
CKIIOYBAT NPV CTaHAAPTHUTE MasapHW YCroBUsS B AadeHVs
MOMEHT 1 He obnarogeTencTBaT HAKOS! OT CTpaHuTe.

8.2.6. Puck ot obesueHka Ha aKkTMBUTE Ha APYXXECTBOTO

Puckbt oT obe3ueHka Ha akTMBUTE Ce CBbp3Ba C
Bb3MOXHOCTTa 3a HamansiBaHe Ha 6anaHcoBaTa CTOMHOCT
Ha akTmBuTe Ha [pyxecTBoTo. EBeHTyanHa obesLeHka Ha
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AbNroTpaviHuTe MaTepuanHn Wunm HematepuanHu akTuem
6u goBena Ao HeobGxoguMOCTTa OT OCYETOBOASIBAHE Ha
3aryba oT Ta3n obe3ueHka. ToBa OT CBOS CTpaHa MoXe Aa
Browu 6Gbaewute MHaAHCOBK pe3ynTaT Ha [pyXecTBoTO
KaKTo U ia [oBee 0 peanusnpaHe Ha KpaeH oTpuuaTeneH
duHaHCOB pe3ynTaT 3a AageH roguiieH nepuog. Tosa oT
CBOSi CTpaHa BOAM [0 PUCK OT HEBB3MOXHOCT 3a
pasnpepensHe Ha OMBUMAEHT 3a CbllecTByBalluTe
aKkuMoHepn KbM TO3U Bbaell MOMEHT, KakTo U Bb3MOXHO
HaMareHve Ha nasapHaTa LieHa Ha akuus Ha [ipyXecTBOTO
nopaau BroweHTe hMHaHCOBM MokasaTenu.

8.3. PuckoBun (haktopu, xapakrepHu 3a
akumite, npegmer Ha  6opcoBa

TbpProBusi

PuckbT npu MHBECTMPAHETO B LIEHHU KHMXKA Ce CBbp3Ba C
HECUIYPHOCTTA M HEBb3MOXHOCTTA 3a TOYHO NpeaBuxkaaHe
Ha Obgewm edekTn W BhMSIHUE BbPXY OYakBaHaTa
Bb3BPbLLAEMOCT OT HanpaBeHaTa UHBECTULMUS.

OCHOBHUSIT PUCK W HECWUIypHOCT 3a aKUMOHepuTe Ha
.LCupma Tpyn XonguHr® ALl e BeposiTHOCTTa TsAXHaTa
MHBECTULMS B aKLUMM Ha APY)KECTBOTO Aa He 3anasu cBosiTa
CTOWMHOCT, KakTO M [a He reHepvpa O4akBaHata OT TAX
Bb3BPbHLLAEMOCT MNopaau MOHWKEHWEe Ha LeHaTa Ha
aKkuumMTe Uny nunca Ha Apyru 4OXOAM (OUBUAEHTH) OT TSX.

,Cupma pyn Xonguur® A wHcdopmupa noTeHumanHute
WHBECTUTOPU, Y€ MHBECTMPAHETO B aKuuu € CBbP3aHo C
onpeaenexHn puckose. WHBecTutopute Tpsbea
BHMMATeNnHo [fa npoyeTaT M OCMUCHAT PUCKOBETE,
CBbp3aHM C WHBECTMPAHETO B akuMu OT HacToswara
emucus npeau Aa B3emaT MHBECTULMOHHO peLUeHue.

,Cuvpwma Npyn XonaumHr ALl ce ctpeMu oa nogabpxa HUCHK
puckoB npodun 4Ype3 noaabpXKaHeTO Ha HUCKM HUBA Ha
UHAHCOB W oOnepaTVMBEH FNUBBbPWUMIK, BUCOKO HUBO Ha
onepaTvBHa €(EKTUBHOCT, BbBEXOAHETO Ha CTPUKTHU
npasuna u Nnpoueaypv nNpv ynpaeneHNeTo Ha AerHOCTTa U
CTPOr KOHTPOI 3a TAXHOTO cna3BaHe, AusepcuduumpaHe
Ha KnueHTckaTa 6asa u Ha gocTaByMuuTe.

MN36poeHOTO NpaBu ApYXeCcTBOTO YCTOWUYMBO Ha BBHLUHU
HeraTMBHM LUOKOBE, HO BbLMPEKU TOBa B CBOSITA AEWMHOCT
cpeLia 3HauuTEenHU PUCKOBE, KOUTO MoraT Aa MOBMUssAT
oTpULaTENHO Ha pe3ynTaTuTe Ha APY>XeCTBOTO.

8.3.1. LIEHOBW PUCK

MpomeHuTe B uUeHaTa Ha akuumTe Ha ,Cupma [pyn
Xonguur® Al morat pga ©ObaaT nopodeHu, KakTo OT
dyHOAMEHTanHoOTO CbCTOsSiHME Ha  [lpyXecTBOTO
HaCTOSILLM M O4YaKBaHW pe3ynTaTm OT [JerHocTTa MU
(UHaHCOBM pe3ynTath, Taka W OT WMKOHOMUYECKUTE W
nasapHu ycrnoeuss B bBbnrapuss u o1 nasapHute un
MKOHOMWYECKM YCINOBUS B CBETOBHATA MKOHOMMUKA.

AkuvoHepuTe cnefBa Aa mart npeaBug, Ye € Bb3MOXHO Aa
HacTBbNSAT CbOUTWS, KOUTO Aa NPUYUHAT pe3ku konebaHws B
nasapHWTe LEHM Ha aKkuunTe, KakBUTO W Mpeau ca ce
nposiBABanM Ha ObnArapckMa kanmutanoB nasap M Ha
MexayHapoaHuTe huHaHCOBM Nasapwu, KakTo 1 ve NoaobHu
KonebaHns e BEpoOATHO Aa 3acerHat B HebnaronpuaTHa
nocoka akuuute Ha ,Cupma Mpyn XonguHr® AL,

MasapHaTa CTOMHOCT Ha akuuuTe Le ce onpeaens Ha
f6a3aTa Ha TbPCEHETO W npeanaraHeTo, M LeHaTa Ha
akuMuTe MoXe [fda HapacTBa wnv da Hamansea. Teau
LkonebaHua“ Ha LueHnTe mMoraT Aa AoBedaT 4o ToBa AafeHa
LieHHa kHura Aa cTpysa B AadeH MOMEHT MHOTO MO-Marko,
OTKONMKOTO CTOMHOCTTa, Ha KOATO € 3akyneHa. Tasu
AVMHaMuKKa Ha LeHuTe e ocobeHo xapaKTepHa 3a nasapa Ha
0BMKHOBEHW aKuun, YyunTo BopcoBm LieHn moraT aa 6vaaT
npeaMeT Ha pesku konebaHusi B pesyntaT Ha nybrnmyHo
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ornosecTeHa UHgopmMauus 3a oMHaHCOBUTE pesynTaTty Ha
[Opy*ecTBOTO, NPOMEHM B 3aKOHOLATENCTBOTO W ApYru
CbLLECTBEHU CLOUTYS.

3HaunTeneH Gpow npogaxou Ha akuuute Ha ,Cvpma [pyn
Xonauur A[l 3a onpegeneH nepvod OT BpeMe Moxe Aa
oKaxe HebGnaronpusiTHO BNUsIHWE BbPXY NoaabpKaHEeTo Ha
[OCTUrHaToOTO HMBO Ha LeHaTa uMm. TakoBa cbbutue 6um
6uno B pesynTaT Ha 3HAYMTENHO MpPEeBULIEHNE Ha
npoAaBayMTe Ha Te3U akuuMM Hap KyrnyBauuTe B TO3M
nepvod. KbM HacTosiLmMs MOMEHT, EMUTEHTLT nnun TpeTo
NMUe He ce aHraxupaT C NoAAbp)KaHeTo Ha KOHKPEeTHO
LEHOBO HMBO M 3HauuUTeneH Gpoi npoaaxobu moraT ga
[oBefaT 4O HaMareHNeTo Ha ToBa HUBO.

[py>xecTBOTO He rapaHTMpa Ha UHBECTUTOPUTE, Ye LieHaTa
Ha HEeroBUTE akuuu LWe ce 3anassa ctabunHa w/wnu we
noBuLLABa CBOsITA CTOMHOCT B 6baelle. KbM MoMeHTa Ha
W3roTBsIHE Ha HaCTOSALLMSA AOKYMeHT ,Cupma "pyn XonamHr*
Al vnn, OOKONMKOTO € M3BECTHO Ha OPYXEeCTBOTO, OpYyrv
nvua He Bb3HaMepsiBaT [a OCbLUECTBABAT U3KyrNyBaHe Ha
akuuu Ha [pyxecTBOTO C Lien 3ana3saHe u/vnv noBuLleHne
Ha MasapHaTta ueHa Ha akuuute Ha [pyxecTBOTO cnen
OCBLLECTBSABAHETO Ha YBENUYEHNETO Ha KanuTana.

8.3.2. NIMKBUOEH PUCK

JINKBUOHWST pUCK € MPSKO CBbp3aH C JIMKBMAHOCTTA Ha
camusi nasap Ha LeHHU KHIKa U u3passiea noTeHuuanHarta
BBb3MOXHOCT 3a MOKynKa unu npo,qa>|<6:a B KpaTKn CpoKoBe
N obuyalHn obemMn Ha [afeHUTe LEHHM KHWKa Ha
BTOPWUYHMSA Nasap. JIKBMOHOCTTa HA eMUCKsITa 3aBUCK OT
6po;| WHBECTUTOPU, KOUTO Le MNpPOABAT MHTEepeC KbM
MHBECTUpaHeTo B emucusTa. JNIMKBUOHUAT pUCK Ha akuMuTe
LLie 3aBUCK M OT pas3BUTUETO Ha Nasapa Ha ASMOBU LEEHHU
KHWKa MO OTHOWeHne Ha obema u pasHoobpasueTo Ha
npegnaraHuTe MHCTPYMeHTU, (PUHAHCOBOTO CbCTOSIHUE Ha
eMUTeHTa, CNocobHOCTTa Ha MECTHUSA KanuTaros nasap Aa
npusnuya HOBM MHBECTUTOPW U AP.

MHBecTuTOopUTE cnegsa ga wumat npeasua, dye bPb e
3HAYUTENHO Nno-marsnka u no-cnabo nNukBMAHa OT nasapuTte
Ha LEHHM KHWXKa B MOBEYETO CTpaHW C pasBuTa nasapHa
nkoHomuka. Taka, 3a akumoHepute Ha ,Cupma [pyn
XonauHr® ALl HAMa rapaHumsi, Ye KOTUPaHeTO Ha akuunTe
Ha [pyxecTtBoTo Ha B®PB wWe rapaHTMpa akTMBHaTa UM
TbProBus 1 OCTaTbyHA JIMKBULHOCT.

8.3.3. NH®JNTALIMOHEH PUCK

MposiBNeHNETO Ha UHNALMOHHUAT PUCK 3a aKLMOHepUTe
Ha ,Cupma Mpyn XonguHr® ALl 61 HacTbNuno B criyyauTe,
KoraTo JoxoAauTe OT akuuute (MoBULLEHME B LeHaTa u/unm
nony4yeHu AMBUMOEHTM) ca NO-Manku OoT WHdnauusaTa 3a
nepuoga Ha wHBecTuMpaHe. WHdnaunoHHUTEe npouecu
BOASIT [0 HamaneHue Ha peanHaTa [OXOOHOCT, KOSITO
norny4aBaTt MHBECTUTOPUTE.

Bbnpeku Ye B AbNrOCPOYEH NNaH AOXOAHOCTTa OT akuuu
obuyanHo wu3npeBapBa MHMMNAUMOHHUTE npouecu B
Bwnrapuvs v B gpyrv cTpaHu ¢ pa3suTta nasapHa MKOHOMMKA,
HsIMa rapaHLmu 3a MHBECTUTOpUTE B akumn Ha ,Cupma pyn
XonguHr® All, 4e TAXHaTa WHBECTMUMS B akuuMM Ha
[pyxecTBOTO Lle NpeAcTaBnsiBa peanHa 3awjura cpeLly
VH(naumaTa.

8.3.4. PUCK OT PA3BOAHABAHE HA CTOMHOCTTA
HA AKUMUTE

CbrnacHo YctaBa Ha [pyxecTBOTO He ca npeaBuOEHU
OorpaHuYeHns OTHOCHO MakcMMarnHus pasMep Ha 6baeLum
emucum ot akuuu. MNopaau Tasu npuyMHa pasmepbT Ha
y4acTMEeTO Ha akuuoHepute Moxe fda 6bae HamaneH B
pesyntaT Ha MybnuM4HO npeanaraHe, ako Te He YMNPaXHSAT
cBOWTE MpaBa W He 3anuwiaT MponopuuoHaneH Asn ot
HoBWUTE akumu. B cnyuair, ye BcreactBue Ha 6Gbaello
nybnvuyHo npegnaraHe, 6poAT Ha m3gageHuTe akuuMm Ha
[pyxecTBOTO ce yBenunyaBa C M0-ObpP3W TemnoBe OT
pasmepa Ha aKkTUBWTE Ha CbLUOTO, Bb3MOXHO € [a ce
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CTUrHe [0 HamansiBaHe Ha CTOMHOCTTa Ha aKTMBUTE Ha
akums Ha [pyxecTBoTo.

8.3.5. BAJTYTEH PUCK

HacTosiwata emucusa e geHomuHupaHa B neea. BanyteH
PUCK OT MHBECTULMSITA CbLLECTBYBA 3a MUHBECTUTOPU, YNITO
cpeactBa ca B LATCKM Jonapu wnv gpyra Banyta,
pasnuyHa oT neBa 1 eBpo Nopaau NOCTOSIHHWUTE ABVKEHUSI
Ha BanyTHUTE KypcoBe. MHBecTUTOpW, KOUTO noemat
BanyTeH PUCK NpW NOKynkaTta Ha HacTosiata eMucus buxa
YBENWYUIN UNW Hamanunu edekTMBHaTa AOXOOHOCT OT
MHBECTUUMATA CU B CrNeacTBME Ha 3acunBaHe wnu
oTcnabeaHe Ha Kypca Ha neBa/eBpoTO CNpsIMO BasyTaTa, B
KOSITO ca AeHOMWHMPaHWU cpeacTBaTa Ha MHBECTUTOpA.

CrabunHocTTa 1 BUCOKOTO [OBepue B HaAeXAHOCTTa Ha
BanyTHusi 6opa B cTpaHaTa, KakTO W CPaBHUTENHO
cTaburHMTe no3vUMM Ha €BpPOTO Ha MeXAyHapoaHWTe
BanyTHW Na3apu, CBEXAAT HaNWYMETO Ha BanyTeH pUck Ao
MWHUMAanHU HYBA.

8.3.6. JIMMNCA HA TAPAHUMA 3A UIMNALLAHE HA
rognwH» oBUAEHTU
®UHaHCOBUAT pesynTaT Ha APYXeCTBOTO 3aBUCM  OT

Ha nasapa, B KOMTO onepupa  ApYXeCcTBOTO,
MKOHOMWYECKOTO pasBWUTME Ha CTpaHaTa WU perroHa u T.H.
3a MHBeCTUTOpUTE CbLUECTBYBaA PUCK Nopaaw nuncarta Ha
rapaHuusa 3a usnnawiaHe Ha rogulLHV AMBULEHTU.

8.3.7. PUCK OT TMNPOMAHA HA OAHBYHOTO
OBNATFAHE HA MHBECTUUWWUTE B LIEHHW KHXA
PuckbT 0T npomsiHa Ha [daHbyHOTO obGnaraHe Ha
VHBECTULMWTE B LIEHHW KHIKa Ce CBbp3Ba C NpoMsiHaTa Ha
TEKYLUMSI PEXUM Ha obnaraHe Ha TO3u pof UHCTPYMEHTW.
CbLlusT MOXe fa ce cueTe 3a GnaronpusiteH B CMUCHI Ha
HanMumeTo Ha ocBobodeHa OT fJaHbyHa TeXecT
kanutanoBa nevan6a. [lpomsiHa KbM obnaraHe Ha
KanuTanoBsata nevanba, KakTo W ApyrM MNOTEHUMAIHM
NPOMEHW B JaHbYHOTO obnaraHe Ha UHBECTULMMUTE B LIEHHU
KHWXKa MoraT Ja oKakaT HeraTMBHO BfUSIHWE Ha KpaiHus
peanuaupaH HeTeH pe3ynTaT OT AaeH UHBECTUTOP.

8.3.8. PNCKOBN  ®AKTOPW, BKMIOYEHN B
PEMMCTPAUMOHHNA OOKYMEHT

CneumndunyHnTe puckoBe, CBbP3aHN C OCHOBHATa AEWHOCT
Ha ,Cupma pyn XonguHr® Al, KakTo 1 obLumTe puUcKoBe,
KOUTO MoraT Ja umat OTpaKeHue BbpXy AerHOCTTa My, ca
nogpobHO onucaHn Ha cTpaHuuM B PeructpaunoHHus

MHOXeCTBO  pakTopu, cpeg  KOUTO  YMEHWETo ¥
npodecroHanuama Ha MEeHUKbPCKUS ekur, pPa3BUTMETO

nokyMmeHT, Pasanen PuckoBu chakTopu.

9/ NHOOPMALMNA 3A CbBUTUNA N MTOKASATESIN C

HEOBNYAEH 3A [OPY>XECTBOTO XAPAKTEP,
NMALL CbWECTBEHO BJIIMAHUE BbPXY
OEVMHOCTTA MY, U PEANU3NPAHUTE OT HEIO
NPUXOON N N3BBPLWEHN PA3XOOW, OLUEHKA HA
BIIMAHMETO WM BbBPXY PE3YIITATUTE TIPE3
TEKYWATA TOANHA.

Hsima cbOuTtna 1 nokasatenu ¢ HeobMYaeH 3a OPYXECTBOTO XapakTep, UMallM CbLLECTBEHO BIUSIHAE BbpPXY AeUMHOCTTa My, U
peanuanpaHuTe OT HEro NPUXOAN U M3BBPLUEHM pasxoau; OLeHKa Ha BIIMSIHUETO UM BbpXy pesyntatute npes Tekyliata roguHa.

10/ NHOOPMALIVA 3A COEJIKWA, BOOAEHU

N3BBbHBAJIAHCOBO - XAPAKTEP W BWU3HEC LEI,
MOCOYBAHE ®UNHAHCOBOTO BB3OEWCTBME HA
COENKUTE BbPXY OEMHOCTTA, AKO PUCKbBT U NMON3UTE
OT TE3W COEJIKU CA CbWECTBEHN 3A OPY>XECTBOTO U
AKO PA3KPUBAHETO HA TA3W WHO®OPMALUMA E
CbWECTBEHO 3A OUEHKATA HA ®WMHAHCOBOTO
CbCTOAHUNE HA OPYXXECTBOTO.

Hsima coenku, BoaeHu n3BbHOanaHcoBo.
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11/ AHAJIIN3 N OUEHKA HA MNMOJIIMTUKATA OTHOCHO

YMNPABJIIEHUWETO HA ®UNHAHCOBUTE PECYPCU C
NMOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJTY>KBAHE HA
SAOBIDKEHUNATA, EBEHTYAJIIHUTE S3ATMNJIAXU U MEPKW,
KOUTO OPY>XECTBOTO E MNPEANPUEN W TPEOCTOWM OA
NMPEAONPUEME C OI'TIEQ OTCTPAHABAHETO UM.

YnpaBneHmeTo Ha (PMHAHCOBUTE PECYPCUM € MOAYMHEHO Ha U3MCKBAHETO 3a AOCTMIaHETO Ha MakCcMManHa edeKkTMBHOCT C
eHOBPEMEHHOTO CbOntoaaBaHe Ha CPOKOBETE 3a MrialaHe JOrOBOPEHU KaKTO C AOCTaBYMLM, Taka U C KNMMEHTU. ToBa 03HavaBa
npenMyLLeCTBEHO 13MoNn3BaHe Ha COGCTBEHU CpeacTBa, KOETO BOAM A0 MO-Marnku oMHaHCOBM pa3xoau U pas3xoauTe 3a NINXBU.
OT gpyra cTpaHa, Mo To3u Ha4uH ce 3anasBa W 3Ha4YvM pe3epB OT HEeYCBOEHMU KpeauTw, C KOUTO MoraT aa 6baat obcnykBaHu
KaKTO TEKYyLLM, Taka U MHBECTULIMOHHM Pa3Xoam C, KOETO Ce NoaabpKa BUCOKA NMMKBMAHOCT Ha NiallaHusTa.

Bb3MOXHOCTTa Ha OpY)XeCTBOTO 3a 06CNyXBaHe Ha 3a4bIMKEHUSITA Ce U3pa3ssiBa C NoKasaTenuTe 3a NMKBUAHOCT B ONUCAHNETO
Ha NUKBUOHUSA PUCK B HACTOSALWLMS Aoknag. BuaHo oT ctonHocTUTe Ha nokasatenute 3a nukeuaHocT, Cupma Mpyn Xongudr AL
HsiMa Npobremu Npuy nocpeLlaHe Ha 3a4bIMKEHUSITA CU, KaKTo B CPeQHOCPOYEH, Taka 1 B AbMTOCPOYEH acnekT. [IpyecTBoTo Mma
perynsipHM NocTbhneHust oT npofdaxba, cblUueBpeMeHHO nonaea 1 6aHkoBM OBbpAPadTH, KOETO My MO3BOMsIBa Aa O0GCnyxBa
3abJIKEHUsITA CU, KaTo YCMEWHo ynpaensiBa (OUHAHCOBUTE CWM PECYPCUM UM HOPMarHO WM CBOEBPEMEHHO Aa obcnyxBa
3agbiKeHnsTa cu.

12/ OUEHKA HA Bb3MO>XXHOCTUTE 3A PEAJTIUSALNA

HA MHBECTUUMNOHHNTE HAMEPEHUWA C NMOCOYBAHE HA
PASMEPA HA  PASMOJIIATAEMUTE CPEOCTBA WU
OTPASABAHE HA  Bb3MOXHUTE  NMPOMEHU B
CTPYKTYPATA HA ®UHAHCUPAHE HA TA3W OEVMHOCT.

PBKOBOACTBOTO OUEHSIBA, Ye € Bb3MOXHA peanu3auusita Ha UHBECTULWMOHHUTE HaMmepeHusl, AeKnapupaHu ¢ npocrnekra 3a
MbpPBUYHO NYBNMYHO NpegnaraHe.

13/ NH®OPMALUMA 3A HACTBINUIN NMPOMEHW TTPE3

OTHETHUNA TIEPMOO B OCHOBHUTE TMPUHUWIIA 3A
YMNPABJIEHWE HA [OPY>XXECTBOTO W HA HEIOBATA
NKOHOMWYECKA I'PYTIA.

Hama HacTbnvnm NpoMeHn npes3 OT4EeTHUA nepuoa B OCHOBHUTE MPpUHUKMNM 3@ ynpaBneHWne Ha OpYyXeCTBOTO WM Ha Herosata
MKOHOMMYECKa rpyna.
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14/ NHPOPMALINA 3A OCHOBHUWTE

XAPAKTEPUCTUKN HA TIPUNTATAHWTE OT OPYXECTBOTO
B NMPOLUECA HA U3IF'OTBAHE HA PUHAHCOBUTE OTHETWU
CNCTEMA 3A BbTPEWEH KOHTPON W CUCTEMA 3A
YIMPABJIEHWNE HA PUCKOBE.

Cnopen 6bNrapckoTo 3akOHOAATENICTBO PbKOBOACTBOTO
cnefBa [a U3roTea MeXAWHEH AOKNaZ 3a AENHOCTTA, KakTo
1 (hMHaHCOB OTYET 3a BCAKAa TPUMECEYEH nepunog, KonTo aa
faBa BspHa W 4ecTHa npeactaBa 3a (PMHAHCOBOTO
CbCTOsHME Ha [IpyecTBOTO KbM Kpas Ha roguHaTta, 3a
duHaHCOBUTE pesynTaTh OT AeNHOCTTa M 3a napuyHuTe
noTouu B CbOTBETCTBME C MNpuUroXxuMara CYeToBOAHa
pamka. OTroBopHOCTTa Ha PBbKOBOACTBOTO BKIOYBA W
npunaraHe Ha cucTeMa 3a BbTPELIEH KOHTpPoOn 3a
npegoTBpaTaBaHe, paskpuBaHe U U3NpaBsHE Ha rpeLukn n
HEBEPHW M3MOXEHWs, AOMNyCHaTU B pe3ynTaT Ha AenNCTBUS
Ha cyeToBOAHaTa cuctema. B Ta3n Bpb3ka pbKOBOACTBOTO
crnasBa CriefHVWTe OCHOBHW MPUHLMMNM B CBOATA AEWHOCT:

npuabpxXaHe KbM onpegeneHa ynpaBlieHCKa W«
CYeTOBOAHA MONMUTUKa, OnoBecCTsBaHa BbB chHchoame
oT4eTH;

M3BbpLUBaHE Ha BCUYKM onepauun B CbOTBETCTBMNE
CbC 3aKoHOBUTE U NOA3aKOHOBM HOPMATUBHW aKTOBE;
OTpa3saBaHe Ha BCUYKU cbbuTHA n onepauuun

CBOEBpPEMEHHO, C TOY4EeH pa3Mep Ha CyMuTe B nogxogAawnTe

- CMeTKM 1 3a CbOTBETHUSI OTYETEH Mepuofd, Taka ye aa
no3BossiBaT W3rOTBAHETO Ha (OUHAHCOBUTE OTYETU B
CbOTBETCTBME C KOHKPETHO 3ajafeHaTa CcuyeToBoAHA
pamka;

- cnasBaHe Ha MNpuHUMMA Ha MpeanasnvMeocTTa  Mpu
OLEHKaTa Ha aKkTMBUTE, MacuBuTe, MPUXOAMTE MU
pasxoauTe;

- yCTaHOBsIBaHe M NpekpaTsiBaHe Ha M3MaMu 1 rpeLuky;

- MbIHOTA U NPaBUITHOCT Ha cYeTOBOAHATa MHbopMaLMs;
- M3roTBsSIHE Ha HagexaHa duHaHcoBa WHOpMaLMs;

- MpUAbPXaHe KbM MEXAyHapogHWTe cTaHaapTu  3a
(hvHaHCOBa OTYETHOCT UM cCna3BaHe Ha MNpuHUMNA Ha
OencTBallo npeanpuaTme.

Mpe3 oTyeTHUs NepuoA He ca HaCTLNUIW MPOMEHU B

OCHOBHUTE MPUHUMNM Ha ynpaBneHue Ha ,,CUPMA
rryn XxonguHre AQ.

15/ NH®OPMALNA 3A NMPOMEHNTE B

YMNPABUTENHUTE W HAO3SOPHUTE OPIFrAHW T1PE3
OTHETHNA PNHAHCOB MNEPNOL,.

B u3nbnHeHve Ha pelueHune ot npoBeaeHoTo Ha 19.06.2019 r. MNoguwHo cbbpaHne Ha akuuoHepuTe Ha ,Cupma Mpyn XonguHr®
A[, cuutaHo ot 04.07.2019 r. LiBeTomup AHrenos [ockoB n Cawwa KoHcTaHTuHOBa be3dyxaHoBa ca ocBoboeHM KaTo YneHoBe
Ha CbBeTa Ha gupekTopure.

1 6/ NHOOPMALMA  3A  WUINOJNISBAHETO  HA

CPEOCTBATA OT N3BBbPWEHA HOBA EMWCUA LUEHHU
KHW>XA TTPE3 OTHETHUA NMEPUNOA.

I'Ipe3 OTYETHUA Nepuoa He Cca U3nonsesaHu cpeacrtea OT HoBa eMUCKUA.
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17/ OAHHW  3A OWPEKTOPA 3A BPB3KM C

NMHBECTUTOPA, BKIKOUYUTEJNIHO TEJNIE®OH U AOPEC 3A
KOPECIMNOHAOEHUWA.

CraHucnas TaHyweB

Byn. ,Llapurpaacko woce* 135, eT. 3
Codpuna 1784

ir@sirma.com

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

Ll,eHa Ha akunnTe n nasapHa Kanmtanmsauuna

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

y
' v

CBeToBHa naHAeMus u 065IBSIBaHETO Ha U3BBHPEOHO NonoxeHue B Peny6nm<a B'bnrapml.

B Hauanoto Ha 2020 r., nopaau pasanpocTPaHEHUETO Ha HOB kopoHasupyc (Covid-19) B cBeToBeH Maljab, ce nosBuxa
3aTpyAHeHusi B Gu3Heca 1 MKOHOMUYEcKaTa AeiHOCT Ha peauLa NPeAnpuATUA U uenu nkoHomuyeckn otpacnu. Ha 11.03.2020 r.
CeeToBHaTa 3ApaBHa opraHusaums obsBI 1 HANMYUETO Ha nasaemus ot kopoHasupyc (Covid-19). Ha 13.03.2020 r. 6bnrapckoTo
nNpaBuTencTBo 06sBI M3BBHPEAHO MONOXKEHME 3a NEPUOA OT €AMH MeCeLl, B MOCNeaCTBUE YABIDKEHO C OLle eAUH Mecel U
BLBEAE PeAMLIa PECTPUKTUBHM W 3aLUMTHN Mepku 3a GusHeca M xopara. lMporHo3WTe 3a O4aKBaHO pasBUTME Ha cekTop
MIH(OPMaLIMOHHN 1 KOMYHUKALIMOHHYN TEXHOMOrMM" npes 2020 r. n GbaeluTe roanHu, ca PyHKUMS Ha Pa3BUTUETO Ha 3ApaBHaTa
KpU3a u NpeAnsBUKaHUAT OT Hest MKOHOMUYECKMN 3aCTOM.

PbkoBOACTBOTO € npeAnpueno mepku 3a nopoGpsiBaHe Ha eEKTUBHOCTTA Ha PaboTHUS npouec, npu cnaseaHe Ha
MPEANMCaHNATa Ha 3ApaBHUTE Opraku, (hokycupaiiki ce BLPXY LenTa 3a 3anassaHe Ha nepcoHana, koeTo 61 My NMoACUrypuno
Aobpa nosuuus Ha nasapa npu Bb3CTAHOBABAHETO HA HOPMAITHA MKOHOMYECKA AEIHOCT. MOANLIHMAT GIOAXET € npepasrneaa
W AETANHO aHanM3MpaH kato 3a orpaHMvaBaHe MoceANLMTE OT BNUSHMETO Ha KOPOHABMPYCa noAaABbPXKaHe Ha CTabunHK
(hUHaHCOBY NokasaTenu, ce NPeABUKAAT U MEPKM 3a ONTUMU3ALIUS HA PA3XOAUTE.

Toit KaTo cuTyaumaTa U NPeANPUETUTE MEPKN OT AbPKABHUTE BRACTU Ca W3KMIOYUTENHO AVHAMUYHU, PBKOBOACTBOTO Ha
Hpy>ecTBOTO He e B CbCTOSHUE A1a OLIEHN TOYHUTE KONIMYECTBEHM NAPaMETPU Ha BINSHUETO Ha KOPOHaBUPYC NaHAEMUSTA BLPXY
Bb/AeL0TO (hMHAHCOBO CLCTOSIHUE W Pe3ynTaTuTe OT AEHOCTTa My. PBLKOBOACTBOTO e HanpaBuUmo aHanu3 Ha NOTEHLMaNnHNUS
€chekT OT kpM3aTa 1 e N3BBPLLUMO OLEHKA HA PUCKOBETE, CBLP3aHH C Hes. Mpu aHanusa Ha ¢hnHaHCOBUTE pUCKOBE, CBBLP3aHM C
npomsHa Ha Gu3Hec cpeAaTa ca pa3paboTeHn 1 pasrneaaHn pasnuuHI CLEHAPUN C pasnnyHa cTeneH Ha BEPOSITHOCT 3@ TAXHOTO
nposBneHne. Hail-HeraTMBHUAT CLEHapuii, OLEHEH KaTo Manko BEpOSTeH OT PLKOBOACTBOTO, 6M MOrbn Aa poseae Ao
MOTEHUMANHO HamansABaHe Ha obema Ha AeHOCTTa 1 NPUXOAMTE OT NPOAAXGY Ha NPOAYKTM U ycnyru. ToBa OT CBOS CTpaHa 6u
MOrno Aa AoBEAE A0 NPOMsAHA B GanaHCOBUTE CTOMHOCTN Ha akTUBMTE Ha APYXKECTBOTO, KOWTO B UHAMBUAYANHNS (DUHAHCOB
OTHET ca onpeAeneHm Npyu U3BbPLUBAHETO Ha PeANLa NPELIEHKM 1 JONYCKaHWUs OT CTPaHa Ha PbKOBOACTBOTO M OTUUTAHE Ha Hall-
HaAexaHaTa HanuiHa HopMaLMs KbM AaTaTa Ha NPUBNN3UTENHUTE OLIEHK.

pap Codun

30.04.2020 U3nbnHuTeneH gupekT

BeTaH Anekcues
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