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1/I/I3FIBJ'IEHI/IE HA CbBETA HA OUPEKTOPUTE HA

CUPMA TPYTT XOnamnHr AQ

Hactoawmar mMexauvHeH  uHAMBMAyaneH OT4yeT  Ha
ynpaBnenveto Ha “CUPMA TPYM XONAWHr A0
obxBalla nepuoga, npuknioysall Ha 31 gekemepu 2016 .
€ U3roTBeH B CbOTBETCTBME C pasnopendute Ha un.33 ot
3akoHa 3a cyetoBoacTBOTO M un. 1000, an. 2 n 5 ot
3akoHa 3a nybnu4yHOTO npefnaraHe Ha LEeHHU KHKxa
(3MMLUK), kato BkMOYBa W yCTAHOBEHUTE CbOWUTUS,
HacTbNWUNU cnep gartata Ha GanaHca. CTpykTypaTa Ha
TO3M OTYET € B CbOTBETCTBME C npunoxexHve 9, 10 un
Mpunoxenne 11 kbM 4n.32a, an.2 ot Hapenba Ne2.

CbBeTbT Ha ANPEKTOPUTE Ha XonauHra noTebpXKaasa, 4Ye:

- He e uMano HepegHOCTM, B KOUTO fa ca
yyacTBanv pbKOBOAWUTENIN UMW CRYXXUTENW, KOUTO MoraT
fa  6boaT  CblECTBEHM MO OTHOWeHWe  Ha
KOHCONMAMpPaHUsi hVHaHCOB OTYET;

- BCUYKM CBLUECTBEHU COEMKM Ca HaamexHo
OCYETOBOAEHM U Ca HAMEPUNW OTpPaKEHUe B MEXONHHUS
KOHconuaupaH guHaHcoB otyeT kbM 31 gekempu 2016
r;

- He e Hanuue peariHo WM MOTeHUManHo
HapyllaBaHe Ha 3aKkoHW W (UMW) ApyrM HOpPMaTUBHU
pasnopenbn, Koeto OM umano CbLECTBEHO BUSHUE
BbPXy KOHCONUAWMpaHusi puHAHCOB OTYeT Unu Gu Morno
[a MocrnyXu 3a OCHOBa 3a OTYMTaHe Ha ycroBHa 3ary6a;

- He  CbluecTByBaT  NpPaBHW  unu  Apyru
OrpaHV4eHuns BbpXy NoToKa Ha CpeacTBa;

- He ca N3BECTHU TeHaeHuuu, NCKaHuA,
aHraxMMeHTW, cbobuTus nnn cnyanle obcTosiTencTaa, 3a
KOUTO MMa OCHOBaHUA Oa Ce O4aKBa, Ye MoraTt Aa oKaxkaTt
BInaHME Ha OPY>XeCTBOTO KaTo uAno.

To3n poknag 3a ynpaBneHWETO CbAbpXKa-MPOrHo3HU
OTYETU N MHOPMALKMSA, Bb3 OCHOBA Ha ybexaeHnaTa Hu 1
npeanonoXeHns, W3MNoNn3Balkyu HanMyHata B MOMEHTa
MHopmMmaLuusa 3a Tax. BeskakBu TBbpAEHUS, CbabpXKalim
ce B TO3W [OKNaj, KOUTO He ca MCTopuyeckn aktu, ca
nporHo3n. Hue cme 6Gasupanu Te3n wu3sBNEHUs 3a
6baeweto  Ha HaWWUTe  HacTosILM  O4vaKBaHUS,
NPeanonoXeHUs 1 MNpPOrHo3u 3a ObaelumTe ycrnoBust u
cbbuTna. B pesyntaT Ha TOBa HalMTE MPOrHO3HM
M3SIBNEHUS 1 MHpOPMALIMSA Ca U3NOXEHU HA HECUTYPHOCT
1 PUCKOBE, MHOTO OT KOMTO Ca M3BbH HaLuMsi KOHTpOr. AKO
e[HO WNN MoBEeYe OT Te3U HESCHOTWM WU PUCKOBE ce
MaTepuanuaupa, unu B criydan 4e 6a3oBuTe gonyckaHus
3a ynpaBrieHMe Cce OKaxaT HenpaBWiHKW, HawuTe
OEeNCTBUTENHUTE pes3ynTatM MoraT [da ce pasnuyasar
CbLLECTBEHO OT Te3u, onucaHn B foknaga. Hue onvceame
TEe3N PUCKOBE M HECUIYPHOCTM B [OKNaga B ceKkuusita Ha
pucka.

Oymute "uen", "npemswxkgaHe", "noemam", "Bsippam”, "B
O6bgewe", "6u morno", "pasuutame", "cme yBepeHu",
"oueHsiBame", "ouakBame", "MporHosa",
"OpMEHTUPOBBYHO", "Bb3HamepsiBame”, "MoxeM", "mMoxe",
"nepcnektmnea”, "nnan", "npoekt", "npeackaxe", "Tbpcu”,
"Tpabea”, "ctparterns”, "uckame", "we", "on" u gpyrm
nofo6HM n3pasn, ca npegHasHaveHn aa ngeHTuduumpart
Te3W TMpOrHo3HW Wu3sBMNeHusi. TakvBa MporHo3u ca,
Hanpumep, Te3u, HanpaBeHW B cekuusata Pesyntatu ot
[EeVHOCTTa, MO OTHOLLEHWE Ha HalWTe KONMYECTBEHUTE U
Ka4eCTBEHUTE OMOBECTSBAHUSI 3a Mas3apHUsi pUCK, B
cboTBeTCTBME C  MexayHapogHuTe  cTaHgapTu  3a

Cupwma IN'pyn Xonguur ALl
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dpuHaHcoBo oTtymtaHe (MCPO), a umeHHo MCPO 7 u
CBbp3aHWTE C HEro OT4YeTU B Hawute benexkn Kbm
(OUHAHCOBUSI OTYET, HaLIMTE MEepCrneKkTUBU 3a pasBUTUE,
KaKTo 1 Apyra NporHo3Ha MHdopMaLuus, KosiTo ce nosiBsiBa
M B ApyrM Yactm Ha To3m poknad. OcBeH ako He ce
M3NCKBA OT 3aKOHa, HWe He Ce aHraxvpame 1 HsiMame
3abMKeHWe [f[a akTyanusupame nyGnvyHo wnu  aa
npepasrnexgamMe MporHo3HW U3SIBNIEHUS B pesyntar Ha
HOBa MHGOpMaLMs, KOSTO CMe MOMyyvnu 3a ycrnosusTa,
KOWUTO ca CbLLEeCTBYBaNM Npu n3gaBaHeTo Ha TO3U foknag,
Obaewy cbOUTKS, UK MO APYr HAYMH, OCBEH aKO HE CMe
3a4bIKEHV a ro HanpasuM Mo 3aKoHa.

To3n poknag BKAMBA CTaTUCTMYEcKM pAaHHm 3a T
MHAOycTpusATa M rrnobanHuTe WMKOHOMWUYECKU TeHAeHLUM,
KOUTO ugBaT OT MHdopmauus, nybnukyBaHa oOT
N3TOYHMUWM, BkntounTenHo International Data Corporation
(IDC), pocTaBuMKk Ha nasapHa WHdopMaums u
KOHCYNTaHTCKM YCNyru 3a MHPOPMaLIMOHHUTE TEXHOMOMMN,
TEeNekoMyHukaumMmTe u  noTpedbutenckm nasapu Ha
TexHonoruuw; Gartner, EBponeiickata uUeHTpanHa 6GaHka
(ELB); n MexayHapoaHus BanyTeH ¢oHa (MB®). Tosu
TVN JaHHW NpeAcTaBnsBa camo nporHo3ute Ha IDC, ELB,
MB® wu pgpyrm mM3TOYHMUM 3a [OaHHM 3a CBeTOBHaTa
nkoHomuka u umHayctpusita. CUPMA He rapaHTupa 3a
KOATO U fa e cTatucTuyecka nHpopmauus, npeaoctTaBeHa
oT ustoyHuum kato IDC, Gartner, ELIB, MB®, nnun gpyru
nofgo6bHN U3TOYHMLM, KOUTO Ce uMTUpaT B To3u goknad. B
OOMblHEeHWe,  BbMPEKM 4Ye  HWe  BspBame, 4e
MH(OpMaumaTa OT Te3W W3TOMHUUM KaTo LUsAno e
HagexdHa, TO TO3W TWM [JdaHHUM ca HeTouHu. Hue
npegynpexgaBamMe unMtatenute Aa He cb3daBaT HEHYXXHA
3aBMCMMOCT OT T€3U AaHHW.

B Hawwus VHovBupyaneH [oknman Ha pPbKOBOACTBOTO,
aHanusvMpame Hawwute OW3HEC AeVHOCTU 3a OT4EeTHUA
VHaHCOB Mepuop, KakTo W TeKyL|OoTO CbCTOSHWE Ha
Cupma pyn XonguHr. Kato ce 3anoyHe OT onucaHve Ha
HalwaTa AEeViHOCT, MKOHOMMWYeckaTa cpefja u cTpaTerus,
HVe npefacTaBsMe Hawarta uHaHcoBa cuctema u
noapobHo obsicHaBame HawuWTe pesynTaTu U onepauuu,
KaKTo 1 orHaHcoBaTa HU NO3NLMS U HETHUTE akTueu. Hue
CbLIO [AOKNaJBame OTHOCHO pasnMYyHWTE acnekTn Ha
duHaHcoBaTa ycTonumsocT Ha Cupma pyn XonauvHr v Ha
04aKBaHOTO pa3BUTUE Ha Bb3MOXHUTE PUCKOBE.

®uHaHcoBaTa MHGpOpMaLus, NpeacTtaBeHa B AOKNafa Ha
Cuvpma pyn XonauHr ALl BKMtoYBa HalWMs| UHAUBUAYaneH
vHaHCOB OTYeT, Hawwua poknag Ha CbeBeTa Ha
OVIPEKTOPUTE, KaKTO U HAKOM (DMHAHCOBU U3MEPEHUS,
nomy4yeHn OT  Hawarta  yrpaBfieHCKa  OTYETHOCT.
HedwmHaHcoBWTe  daHHW, npeactaBeHn B Aoknaga
BKMIOYBAT  acnekT Ha  WHTemnekTyanHuTe  npasa,
YOBELUKNTE W COUManHWTE U OTHOLUEHWS, MONlyYeHu OT
HallaTa OLEeHKa 3a CbLLEeCTBEHOCT.

Hawwmat mexauHeH uwHauBuayaneH UWHAHCOB OTYeT e
n3rotBeH B cboTBeTcTBNE ¢ MCPO. BBTPELLHNS KOHTPON
BbPXy (PMHaAHCOBaTa OTHYETHOCT rapaHTpa HagexaHoCTTa
Ha WHdopMauusiTa, npeacTaBeHa B WHAMBUAYaNHWS
duHaHcoB oT4yeTM Hawwmat CobBeT Ha gupekTopute
NnoTBbPAU  eMEKTMBHOCTTa Ha HawuWTe BbTPELUHU
npoBepKn Hap huHaHcoBaTa OTYETHOCT.

OTYeTHUAT Nepuoa e PUHAHCOBUSAT Nepuos, NpUKIYBaLL
Ha 31.12.2016 roguHa. OoknaabT obxBawa Cupma [pyn
XonguHr AL
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2/OPFAHVI3ALI,I/IFI N HAYNH HA TIPEOCTABAHE

Cupma M'pyn XonguHr ALl e XonguHroBa KOMnaHusl, KosaTo
MHBECTUpPA B TEXHOMOrMYHW OusHecwn, ynpaensea M
cTpaTermyeckn 1 onepaTvBHO, MPeAOCTaBs Ha AbluepHuTe
cun KoMnaHuu MEHUXMBHT, aAMUHUCTPATUBHMU,
MapKeTUHIOBU 1 (OMHAHCOBU YCIyru.

Mpe3 rognHute Cupma e cb3gana Hag 20 komnaHuu,
VMHBECTMpPaMkn B TAX OrpoMeH (UHAHCOB U YOBELLKU

kanutan. HawaTta cTpaterusi e Aa cb3gaBame busHecu, Aa
" nHkybupame 1 ga rv passusame.

leHepupaHeTo Ha CTabuneH pacTex, PeHTabUrHOCT K
KOHCWCTEHTHM OGW3HeC pesyntatu ca cpen OCHOBHUTE
NPYOPUTETU Ha XOMNAMUHra.
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NCTOPUA N PASBUTUE HA OPYXECTBOTO

“Cupma pyn Xonguur’ Al e BnucaHo B Tbproeckus
perMctbp  kbM  AreHuusTa no  BNWCBaHMWATa  Ha
25.04.2008r. ¢ EguvHeH unpeHTudwmkaumoHeH kop (EWIK):
200101236 n e cbC cepanvule M agpec Ha ynpasreHuve:
obnact Codms (ctonmua), obwmHa CrtonunyHa, rp. Codums
1784, pawioH p-H Mnagoct, 6yn. Llapurpagcko Lloce Ne
135. HanmeHOBaHMETO Ha APYXECTBOTO Ce MPOMEHs Ha
23.03.2009r. ot ,EC KW ENY* ALl Ha “Cupma [pyn
XonguvHr” Al, ¢ ekBMBaneHT Ha aHrmuicku esuk “Sirma
Group Holding” JSC. [JpyXeCTBOTO He € OrpaHN4eHoO CbC
CpOK 32 CblLieCTByBaHe.

AgpecbT 3a kopecnoHaeHums Ha ,Cupma [pyn XonguHr’
A e: rp. Codusi 1784, pairioH p-H MnagocTt, 6yn.
Llapurpaacko LLloce Ne 135.

[MpomeHn B NnpegmeTa Ha AENHOCT:

Ha 23.03.2009r. CI'X npomeHs npegmeTa Cv Ha AeWHOCT
kakto cnepgpa: [lpupoobuBaHe, ynpaBneHue, oueHka U
npogaxba Ha ydacTusi B Obnrapckv u YyxaecTpaHHu
apyxectsa, npugobuBaHe, oueHka ¥ npopaxba Ha
naTeHTW, OTCTbMBAHE Ha fUUEH3W 3a TMon3BaHe Ha
naTeHTN Ha Opy»XecTBa, B KOUTO XOJIAMHIOBOTO OPY>XXeCTBO
yyacteBa, (MHaHCMpaHe Ha [OpYyXecTBa, B  KOUTO
XOMAMHIOBOTO [PYXECTBO Yy4vacTBa, OpraHusvpaHe Ha
C4eToBOOHOTO OT4YUTaHE U CbCTaBAHE Ha CbVIHaHCOBI/I
oT4YeTM MO peda Ha 3akoHa 3@  CYETOBOACTBO.
OPYXECTBOTO MOXe [Aa M3BbpLUBa U cobCTBEHa TbProBcka
OEVHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

[MpeomeTbT Ha AEWHOCT, CbrnacHo uYn. 4 ot YcraBa Ha
[pyxecTBOTO, €: npuaobuBaHe, ynpaBrieHue, oueHka U
npogaxba Ha ydacTus B ObMrapcku u YyxgecTpaHHU
OpyxectBa, npugobvBaHe, oueHka U npogaxba Ha
naTteHTV, OTCTbMBAHE Ha JULEH3W 3a TMon3BaHe Ha
naTeHTW Ha [OpYyXecTBa, B KOUTO XONAUHIOBOTO APY>XECTBO
yyactBa, UHaHCUpaHe Ha [OpYyXecTBa, B  KOUTO
XONAVHIOBOTO [PYXXECTBO Yy4yacTBa, OpraHusvpaHe Ha
CYETOBOLHOTO OTYMTaAHE WU CbCTaBsiHE Ha (UMHAHCOBMU
OTY4ETM MO peda Ha 3akoHa 3a CYETOBOACTBOTO.
[pyxecTBOTO MOXe Aa u3BbpLUBa U cobCcTBEHa ThproBcka
[EeVHOCT, KOSTO He e 3abpaHeHa OT 3aKkoHa.

Ha 04.07.2012r. npeaMeTbT Ha OENHOCT ce MPOMEHs B
aKTyanHus TakbB.

[Mpn yupensiBaHeTO Cu OpPYXECTBOTO € onepupano nof
cnegHus npegMeTr  Ha  OEnHOCT: npoeKkTupaHe,
paspaboTBaHe, MapkeTuHr, npogaxba, BHegpsiBaHe,
obyyeHne 1 CbNpoBOXAAHE Ha COTYEPHW NPOAYKTU U
LUANOCTHN  pELUEHUsi, BKIMHOYUTENHO yMpaBrfieHve Ha
copTyepHU NPOEKTU, KOHCYNTaHTCKM yCrnyrn B cdepaTa Ha
VH(POPMALIMOHHUTE U KOMYHWKALMOHHN  TEXHOMOTUW;
CYETOBOLHM YCNyru, KakTo 1 BCsiKa Apyra, HesabpaHeHa oT
3aKoHa AenHOoCT.

OT yypensiBaHeTO Ha ApPY>KeCTBOTO A0 AaTtarta Ha HacToawwms AokyMmeHT “Cupma Mpyn Xongudr” AL

. He e 06eKT Ha KoHconMaauus;

. He e OCbLLIECTBEHO NPeXBbPIISHE UMK 3a5or Ha NPeAnpUSTUETO;

. HsiMa 3aBefeHN MCKOBM MOSGY 3a OTKpUBAHE Ha NMPOM3BOACTBO MO HECHCTOATENHOCT Ha APYKECTBOTO;

. He ca OTnpaBsHW TbProBWU MNPEASIoKEeHWUs OT TPeTu nuua kbM [pyxecTBOTO unu oT [pyKecTBOTO KbM Apyru
OPYXXecCTBa;

KAMAUTAN

Kanutanbt Ha pgpyxectsoto e 59 360518 ns,
pasnpegeneH Ha 59 360 518 Op. noMMeHHW Ge3HanNnyHK
aKUMKM ¢ HOMMHasIHa CTOMHOCT Ha Bcsika akuwms ot 1 nB.

. Ha 30.10.2015 r. cneg ycnewHo MbpBUYHO
nybrnvyHo npegnaraHe KanuTambT € yBENWYeH Ha
59 360 518 nB. 4pe3 m3gaBaHe Ha 9 523 362 6p. HoBU
aKkuMM C HOMWHanHa CTOWMHOCT Ha egHa akumst 1 nB. u
eMuncuoHHa ctonHoct 1,20 nB.

HenaquHMTe BHOCKMU ca:

1. Codtyep, npeacTtaensisawa 29(oBagecet U
LeBeT) copTyepHu
CTOMHOCT: 61 555 838 nB..

2. 81 960 6posi OGMKHOBEHU MOMMEHHW akuuu OT
kanutana Ha "CUPMA TPYM"AL, opyxecTBOTO
peructpypaHo B TbpProBCKUSI PEFUCTbP KbM
AreHuus no BnuceaHuaTa EVK, 040529004
CTOMHOCT: 11 734 980 ns.

3. Hegswxumn nmotn - Etax 3 oT odmc crpaga
"WT - ueHTbp Odomc Ekcnpec" B rp.Codous,
6yn.Lapurpagcko woce" N 135 cbc 3acTpoeHa
nnow, 796, 50kB.Mm., cbrn.HoTapuaneH akT 3a
nokynko-npoaaxba Ha Heawkum umot N 126,
Tom |, per. N 4551, geno N 116 ot 23.04.2003r.
n Etax 5 ot odumc crpaga "UT - ueHTbp Odomc

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

Ekcnpec" B rp. Codwms, 6yn. "Llapurpagcko
woce" N 135 cbc 3acTpoeHa nrow; 281, 81
KB.M., CbrnacHo HoTapuaneH akT 3a MOKymnKko-
npoaaxba Ha HeaBwxum nmot N 86, Tom 4, per.
N 10237, neno N 592 ot 23.12.2004r.
CTOWHOCT: 3 911 660

OBLLA CTOWUHOCT: 77 202 478 ne.

HenapuyHuTe BHOCKM ca nopgpobHO onucanu B yn.7, an.3
oT YcTaBa Ha ApyXeCTBOTO.
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NCTOPUA HA AKUMOHEPHWNA KATUTAI

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

. Mpy ocblyecTBEHOTO NpeobpasdyBaHe BMMCaHO B
TobproBckua pernctbp Ha 23.10.2014r. kanuTanbT Ha
OpyxectBOoTO ce HamansBa Ha 49 837 156 nB. upes
obescuneaHe Ha 23 503 662 6pos akumu. ToBa HamaneHve
e B pe3ynTaT Ha u3vucrieHaTta cnpaBefiMBa CTOMHOCT Ha
akumute Ha ,Cupma [Ipyn XonguHr® AL oT Tpuma
He3aBWCUMMW oOLeHUTenn. AKUMOHEepHaTa CTpyKTypa Ha
[py>XecTBOTO He Ce NPOMEHS B pe3ynTaT Ha OTAeNsHeTo A0
KONKOTO aKUMOHEpHUTE CTPYKTypu B NpeobpasyBalloTo ce un
B HOBOYYpELEHOTO APYXECTBO Ca orneaarnHu.

. Ha 22.10.2010r. B pesyntaT OT pelleHMeTo Ha
PEAOBHOTO rOAMLIHO 060 cbbpaHve Ha akuuoHepuTe Ha
OpyXecTBOTO € BMMCaHO HaMarieHne Ha KanuTana Ha
,Cupma pyn Xonguur” ALl ot 77 252 478 nB. Ha 73 340 818
nB. 4pe3 obescunsaHe Ha 3 911 660 6Opos akuum c
HOMUHarnHa CTOMHOCT OT eauH neB Bcsaka. KanutanbT Ha
[pyxecTBOTO € HamaneH Ha ocHoBaHue 4n. 200, an. 2, BbB
Bpb3ka c un. 187e, an. 1, 1. 2nt T3.

. Ha 15.10.2008r. cneg npuemaHe Ha Tpu TPOWHU
OLIGHUTENCKM eKCNepTu3n Ha Belmn nuua, akuMOHepHWS
kanutan 6uea yBenuuyeH ot 50 000 nB. go 77 252 478 ns..
ypes HenmapuyHU BHOCKM Ype3 n3gaBaHe Ha HoBu 77 202 478
Opost aKuum KakTo criefsa:

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

2) HenapunyHa BHOCKa npeacTaBnsBalla HEABWXMMU UMOTU
Ha cTonHocT 3 911 660 nesa:

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

3) HenapuyHa BHOCKa npeAcTaBnsBalla akuuy Ha CTOMHOCT
ot 11 734 980 nes.a:

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

I/IH(bopmauvm 3a ycrnoBusaTa Ha BCAKaKBU npaBa 3a npm:|o6V|Ba|-|e n/vnu 3agbikeHus 3a yCTaBéH,

HO HeeMUTUpaH Kanutan

Cupma pyn XonduHe AL HAmMa uHbopMayus 3a ycriogusima Ha 8Csikakeu ripasa 3a npudobusaHe u/umu

3a0b/IKeHUs 3a yCtmaegeH, HoO HeeMumupaH Karumarli.

3/ MOPT®ENMN HA CUPMA IrPYN XONAVHI AQ

ObwepHn Ha Cupma Mpyn XonguHr AL

CTOMHOCT Ha

Croit WHBecTUUUuATa MpoueHT oT Mpomenun
Moeanonst TOWHOCT Ha UHBECTULMATA MpoueHT oT kKanuTana oM wanu KM 2016 . (B xmn.
peAnpnatue KbM 31.12.2016 (8 xun. ns.) KbM 31.12.2016 anvrana
31.12.2015 (B 31.12.2015 nB.)
Xun. ne.)
,Cupma ContowbHe” ALL 36 260 80,58% 35 027 81,44% 1233
,Cupma EHTtepnpaiid Cuctemc” ALl 6 895 90,13% 6 895 91,72% 0
,Cnpma Megukbn Cuctemc" Al 66 66,00% 0 0,00% 66
Cupwma pyn UHK. 3471 100,00% 0 0,00% 3471
"OHToTekcT" A 8672 56,21% 8672 56,21% 0
LEHrBio Cuctemc Cocpus” ALl 50 72,90% 50 72,90% 0
Oo6wo 55414 50644 4770
ObwepHn Ha Cnpma ConowbsHe AL
Mpomenun
81.12.2016 OTHOCUTeneH asn 81.12.2015 OTHOcUTeneH Asn 2016 .
BGN '000 BGN '000 XWUn.ns
,Cupma BusHec KoHcyntuxr’ Al 1374 54,08% 1374 54,08% 0
Latvkym” AL 1394 60,50% 1394 60,50% 0
"Cupma" CALL, 17 629 97,57% 17 629 97,57% 0
S&G Technology Services Ltd., UK 117 51% 117 51% 0
"Cupma An Ec xn" OO 4 71% 4 71% 0
,Cupma An Cu Ec* Al 270 90% 270
O6wo 20 787 20517 270
Cupwma IN'pyn Xonguur ALl 7
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ObwepHn Ha OHTOoTEKCT ALL

CTOWHOCT Ha CToMHOCT Ha
Mpomexn 2016
WHBECTULIMATA KbM MHBECTULMATA KbM
Mpeanpuatue 30.12.2016 MpoueHT oT kKanuTana 30.12.2015 MpoueHT oT kKanuTana r.
kbm 30.12.2016 kbm 30.12.2015
(B xun. nB.) (B xun. nB.) (B xun. nB.)
OnToTekcT CALL, 30 100,00% 30 100,00% -
ObwepHn Ha EHrBro Cuctemc Codoua ALl
CToMHOCT Ha CToMHOCT Ha
Mpomenun
MHBECTULMATA KbM MpoueHT oT MHBECTULMATA KbM MpoueHT oT 2016 1.
Mpeanpustne 31.12.2016 KanuTana Kbm 31.12.2015 KanuTana Kbm
(B xun. nB.) 31.12.2016 (B xun. nB.) 31.12.2015 (B xun. nB.)
AEHrBro C”VICTeMC JlatuHcka 7 95.00% 7 95.00% .
Mepuka”, Bpasunus
EnrBio CALL 9 100,00% 9 100,00% -
O6uwo 16 16 9
Acoummnpann Ha Cupma 'pyn XonauHr AL
CToNHOCT Ha MooUeHT oT CToiHOCT Ha MooueHT oT
Mpeanpustie WHBeCTULUATA Kanpwrina KBM WHBecTUUUuATa Kanpwrina KBM Mpomenu 2016
kbM 31.12.2016 31.12.2016 kbMm 31.12.2015 31.12.2015 r. (B xun. nB.)
(B xun. nB.) (B xun. nB.)
GMG Systems (B nukBnaaums) 214 19,93% 230 21,60% -16
E-Oom MennmxkmbHT OO[ 7 35,00% 7 35,00% 0
O6uwo 221 237 -16
Acounmnpann Ha Cupma ContowbHe AL
CToMHOCT Ha CToMHOCT Ha KoHconuaunpaH
MpoueHT oT KanuTana
Mpeanpuatue VHBECTULMATA KbM oM 31.12.2016 MHBECTULMATA KbM NPOLEHT OT KanuTana Mpomenun
31.12.2016 T 31.12.2015 kbM 31.12.2015
AN BUI MIHTEPAKTUB 20 34% 20 34,00% 0
dnaw Meguna AL 25 50% 25 50,00% 0
"Cvpma Mo6ann"A 20 40% 20 40,00% 0
06uwo, xun. ne 65 65 0

OnucaHue Ha gpyxecTBaTa, BKIO4YeHU B nopTtdenna - Mons BuxkTe B NMpunoxeHue Ne1.

NH®OPMALIUA 3A YHACTUATA

OcBeH nocoyeHute yvactus Ha Opyxectsoto B T. 7. OPTAHU3ALUMNOHHA CTPYKTYPA no-rope, HamMa ApyrM HEroBu yyactus,
KOUTO e BEepOosiTHO Aa MMaT 3HauuTeneH edeKT 3a OLEeHSBaHeTO Ha HeroBuWTe COOCTBEHM aKTMBM U 3afbibKeHus, huHaHcoBa
no3uums 1nu neyanom unv 3aryou.

Cupwma IN'pyn Xonpguur A} 8
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4/ CTPYKTYPA HA AKUMNOHEPHWNA KATMUWTAIT N OPI'AHA

HA YTTPABJIEHUE

4.1. AKUMOHEpPHa CTPYKTypa

Kbm 31.12.2016 r. pa3npegeneHMeTo Ha akuMoHepHUsA kanutan Ha Cupma Mpyn Xonaunr ALl e kakTo crneaBa:

31.12.2016 31.12.2015

BGN '000 BGN '000

AKUMOHEpeH KanuTtan 59 361 59 361

Bpow akunm (Homuran 1.00 nes) 59 360 518 59 360 518

06 6poWt Ha perncTpypaHnTe akunoHepu 777 474

B T.4. lopuaun4ecku nuua 42 42

uanyeckn nuua 735 432

Bpon akuun, npuTexaBaHn OT OPUANYECKK Nua 6 532 738 6 132 088

% Ha yyacTue Ha topuanmyeckun nuua 11,01% 10,33%

Bpon akuun, nputexaeaHu oT usnyeckuTe nuua 52 827 780 53 228 430

% Ha yyactue Ha pmsmydeckn nuua 88,99% 89,67%

M3kyneHn cobcTBEHM akuum 261 400 3
Bpor akumu Kbm Bpo# akunmn . % B Hopmanusupan %

Axuponepu p31.12.2016 m,: 31122015 HoMuHan - CTodHocT o ana ‘:3 Kanwra';a
AtaHnac KoctaguHoB Kupsiko 5258015 5250686 1 nB. 5258 015 nB. 8,86% 8,90%
BecenvH AHyeB Kupos 5250786 5250686 1 nB.. 5250 786 nB. 8,85% 8,88%
LiBetaH Bopucos Anekcues 5252376 5250686 1 nB.. 5252 376 nB. 8,85% 8,89%
Yaspap Benusapos [Jumutpos 5250786 5250686 1 nB.. 5250 786 nB. 8,85% 8,88%
Asop Ntoamunos [)xoHeB 5250786 5250686 1 nB.. 5250 786 nB. 8,85% 8,88%
eopru MbpBaHoB MapuHoB 5257402 5250686 1 nB.. 5257 402 ne. 8,86% 8,90%
Kpacvmup HesenuHos Boxkos 4903530 5250686 1 nB.. 4 903 530 nB.. 8,26% 8,30%
OrHsiH NMnameHoB YepHoKoxXeB 3729330 3727730 1 nB.. 3729 330 nB. 6,28% 6,31%
Bnagvmup MBaHoB Anekcues 2177583 2177483 1 nB. 2 177 583 nB. 3,67% 3,68%
PoceH Bacunes BbpbaHoB 2156687 2156687 1 nB.. 2 156 687 nB. 3,63% 3,65%
Bacun Ctanummnpos Mup4yes 837327 1601794 1 nB.. 837 327 nB. 1,41% 1,42%
MeTbp KoHspos 1298965 1549288 1 nB.. 1298 965 ns.. 2,19% 2,20%
"EH EH YHuBepcaneH NMeHcnoHeH doHa" 2084539 2081249 1 nB. 2 084 539 n.. 3,51% 3,53%
Yo Oosepue” AL 802126 802126 1 nB. 802 126 ns.. 1,35% 1,36%
YN "OCK PognHa" AL 747036 747036 1 nB. 747 036 n.. 1,26% 1,26%
Opyru 9 103 244 7762 323 1nB. 9103 244 n.. 15,34% 15,40%
o6wo 59360518 59360518 59 360 518 nB.. 100% 100%
AKuuoHepuTe, NpUTEXaBalm Haa 5% oT kanuTana Ha APYXeCcTBOTO ca:
AkumnoHepu Bpoit akummn % oT kanuTana HopmanusupaH % B
KanuTtana
AtaHac KoctaguHoB Kupsiko 5258 015 8,86% 8,90%
BecenvH AnyeB Kupos 5250 786 8,85% 8,88%
LiBetaH Bopucos Anekcues 5 252 376 8,85% 8,89%
Yaspap Benusapos Jumutpos 5250 786 8,85% 8,88%
Asop Mogmunos [xoHeB 5 250 786 8,85% 8,88%
eopru MbpBaHoB MapuHoB 5 257 402 8,86% 8,90%
Kpacumup HesenuHos Boxkos 4 903 530 8,26% 8,30%
OrxsH MnameHoB YepHokoxeB 3729 330 6,28% 6,31%
Cupwma Npyn Xonguur ALl 9
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[JoTonkoBa, [OKONKOTO € M3BECTHO Ha [pyXecTBOTO, Aa Ce MOCoYM Aanu OPYKECTBOTO MPSIKO MUIM KOCBEHO € MpUTEXaBaH Unu
KOHTPONMpaH 1 OT KOro 1 Aa Ce OMnuLLIE ECTECTBOTO Ha TO3W KOHTPOM U MEpKUTE, KOUTO ca BbBEeAEH!, 3a a He ce 3noynotpebsiBa ¢
nofobeH KOHTpor.

Ha [pyxecTBOTO He € U3BECTHO BbPXY HEro Aa e ynpaxHsiBaH KOHTPOI.

OnucaHve Ha BCSAKaKBU O0roBOpeHoCTn, U3BECTHU Ha ,D,py)KeCTBOTO, Oe’iCTBMEeTO Ha KOUTO MOXe Ha HAKOs crnefBawia gata ga
gosene [0 NpoMaHa B KOHTpPOSia Ha ﬂpy)KeCTBOTO

Ha [pyxecTBOTO He ca U3BECTHM KaKBUTO U fla OBUo AOroBopeHOCTH, YNeTo AelcTBMe Aa MoxXe Aa AoBeae A0 NpoMsiHa B
KOHTpona Ha ,,Cupma Npyn Xonguur Al B 6baeLue.

4.2. OpraHu Ha ynpasneHue

Cupwma Mpyn XonguHr Al e ¢ egHocTeneHHa cuctema Ha yrnpaeneHve - CbBeT Ha AupeKTopuTe.
CbBeTbT Ha avpekTopute Kbm 31.12.2016 r. BKMOYBA CMEQHUTE YNEHOBE:
Yaspap Benusapos [umutpos

LiBeTaH Bopucos Anekcnes

AtaHac KoctagnHoB Kupsikos

[eopru MbpBaHoB MapuHoB

LiBeTtomup AHrenos [JockoB

Cawa KoHcTaHTHOBa be3dyxaHoBa — He3aBUCKM uneH

MeTbp Bopucos CtaTteB — HE3aBUCUM YNEH

Moppan CTtosHoB Heaes — HesaBucuM yneH

HauuH Ha onpepensiHe Ha MaHAATHLT Ha CbBeTa Ha AUpeKTopuTe: 2 roguHu oT JaTtaTta Ha BnucBaHe.

rlpaBOMOLLI,I/IFITa Ha ynpasuTesiHuTe opraHu

[MpaBomMowmaTa Ha  ynpaBuTeNHUTE oOpraHM ca B ,Cupma pyn Xonguur” Al pa uskynm obpatHo cobcTBeHu
CbOTBETCTBME C U3bpoeHuTe Takmea B T3, Yctasa u 3MMLK. akumy, CbBeTbT Ha  AMpEeKTopuTe [da  OCbLUECTBU

N3KyrnyBaHeTO Npu CriegHUTe YCroBus:
Ha roguwHoto O6uo cbbpaHne Ha akunoHepuTe Ha ,Cupma

lpyn XongumHr‘ALL e B3eTO peleHne 3a rOA4MLLIHOTO : MakcumanHuatr  Gpon  akumm  nognexawiy  Ha
OBbNrOCPOYHO MPOMEHNIMBO Bb3HarpaXaeHue Ha yneHoseTe obpaTHo nskynyBaHe e 300000 6pos

Ha CbBeTa Ha OWpeKTopuTe Oa ce u3nnawia B akumu ot

KanuTana Ha [ApyXecTBOTO - MakcumaneH pasmep Ha MuhumanHa uexa 0,50 nesa 3a akuua u
FOOVMLUHOTO AbArOCPOYHO MPOMEHIMBO Bb3HarpaxieHune — Makcumanta uewa 1,50 3a akuns.

oo 05 % or obwma Opor akumm OT KanuTana Ha . CpokbT 3a nakynysaHe e [o 31.12.2019 .
OpyxectBoTO. BBbB Bpb3ka C TOBa peLleHVME € B3eTO W

pelleHne 3a 0b6paTHO M3KyrnyBaHe Ha COOCTBEHM akuuu OT : HaumH Ha oOpaTHO u3kynyBaHe — upes
,Cupma 'pyn XonguHr‘A[l, kakto cnegga: WHBECTULIMOHEH MOCPESHUK.

KbM gatata Ha To3u foknag ca 3akyneHu 261 400 6p. cobCTBEHU akUmm Ha LieHa 1 nB.

Onunn BBbpPXY akunn Ha OpyXeCTBOTO

KbMm gataTta Ha To3u Joknag HaMa NpefocTaBeHu onummn Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE BbPXY HETOBU aKLMW.

OpraHun kbm CbBeTa Ha AMpekTopuTe
ynpasrndaBaT CbOTBETHUTE ,D,eVIHOCTI/I Ha onepaTtnBHO HUBO,

Cupma 'pyn XonauHr Al ceapasa npes 2015 r. n cnegHute KaKTo 1 Aa npeanarat pelleHns kbM CbBeTa Ha
BBTPELUHN KOMUTETU, Ha KOUTO Ca Bb3NOXEHN Aa AVPEKTOPUTE Ha OPYXKECTBOTO:
Cupwma Npyn Xonguur ALl 10
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1. KomuteT no MHBECTULMU U PUCK B CbCTaB:
NopdaH Hedes — npedcedamen

LleemaH Anekcues — 4reH

Padka lNeHesa — yneH

leopau MapuHog — yneH

CmecgpaH Kupsikos — uneH

2. KomuteT no Bb3HarpaxpaeHusATa (BbTpeLleH
KOMWTET, KOWTO He e n3bumpaH ot OCA) B cbCTaB:
eopeu Mapu+Hoe — npedcedamen

Amanac Kupsikos - 4neH

L{semomup [ockog — yneH

lMembp Cmames — 4neH

Nopdar Hedes — uneH

aneTVI BbTPEeLWWHO-HOPMaTUBHU OOKYMEHTU

3. KomuTteT no onoBecTtsiBaHe Ha MHhopmaLus B
CbCTaB:

LieemaH Anekcues — npedcedamen

Padka lNeHesa — yneH

CmaHucnae TaHywes — YneH

Yaedap Jumumpos — 4neH

AmaHac Kupsikos - uneH

4. OaunTeH KOMUTET B CbCTaB:
AHeen Kpativyees - npedcedamen
AnekcaHObp Todopoe Kornes - yneH
EmunusH NeaHoe lNempos — yreH

I'Ipe3 2015 rogmHa OPY>XeCTBOTO npnema HeobxogumuTe BbTPELHN OOKYMEHTU BbB BPb3Ka C paGOTHVITe 1 ynpasrieHCKM npouecu
Ha OPYyXeCTBOTO N U3NbJTHEHNE Ha 3a4bJDKEeHUATa CU KaTo I'Iy6J'II/NHO OPYXeCTBO:

. [Nporpama 3a 0o6po KOPNOPaTUBHO YNPaBIIEHUE;

. [NpaBuna 3a paboTta Ha CbBeTa Ha AMPEKTOPUTE;

o VIHCTPYKLUMN 1 pasACHEHUSI OTHOCHO 3adbIPKEHUSA U OTTOBOPHOCTW HA BbTPELUHWUTE Nvua, NpUTEXaBallun BbTpeLlHa

VIHQQOQMaI:WIH;

. CneumaneH kogekc 3a noBegeHne npy GrYHAHCOBM U CHETOBOAHUN AMbXHOCTU.

Bcuyku dokymeHmu ca rybrudHo docmuriHU Ha yeb calima Ha dpy»ecmeomo:

http://www.sirma.com/bg/investor-relations/

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

% B o
Bpoii akuum kbm Bpoit akuMm Kbm . Kanutana Hopmanusupan %

AkumoHepu HomuHan CTonHoOCT B KanuTana Kbm

31.12.2016 KbM 1.12.201
31.12.2016 81.12.2016

AtaHac KoctaguHoB Kupsiko 5258015 5250686 1 nB. 5258 015 nB. 8,86% 8,90%
eopru MbpBaHoB MapuHoB 5257402 5250686 1 nB.. 5257 402 nB. 8,86% 8,90%
LiBetaH Bopucos Anekcues 5252376 5250686 1 nB.. 5252 376 nB. 8,85% 8,89%
Yasaap Benusapos umuTpoB 5250786 5250686 1 nB.. 5250 786 nB. 8,85% 8,88%
Metbp Bopucos CtateB 100 0 1 nB.. 100 nB. 0,00% 0,00%
Mopaax CtosHos Henes 3433 3333 1 nB.. 3433 nB. 0,01% 0,01%
o6uwo 21022112 21006077 21022 112 nB. 35,41% 35,39%

U3NBIHUTENEH OUPEKTOP Ha Cupma N'pyn Xonauur ALl e LLBETAH BOPUCOB AJIEKCUEB.

MoguwHuTe Bb3HarpaxxgeHna Ha 4rieHoBeTe Ha CbBeTa Ha anpekTopute

Ha Cupwma Npyn XonguHr Al

Ha ocHoBaHue un.25, an.5 ot Ycraea Ha LOPY>XEeCTBOTO BCEKU 4IeH Ha CbBeTa Ha AVNpEeKTopuTe € nNosly4nn NnoCToAHHO

Bb3HarpaxageHue:

Cupwma IN'pyn Xonguur ALl
Www.sirma.com
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Wwme,Mpe3nme n ®amunusa ®dupma 31-12.280613
LiBeTaH BopucoB Anekcues CUPMA TPYMN XOnguHr AQ 135 000
Yaegap Benusapos JumunTtpoB CUPMA TPYMN XOnguHr A 9 000
LisBeTomunp AHrenos [lockos CUPMA TPYIN XONOuHr AL 10 200
AtaHac KoctaguHoB Kupsikos CUPMA TPYIN XONOWHI AL 10 200
[eopru MbpBaHoB MapuHoB CUPMA TPYMN XOnguHr AQ 16 330
Cawwa KoHcTaHTnHoBa BesyxaHoBa CUPMA TPYIMN XONAVHI A 9000
ViopaaH CtosiHos Hepes CUPMA TPYIM XONOWHI AL 29 500
MeTbp Bopucos CtaTteB CUPMA TPYIM XONOWHI AL 10 330
O6uwo 229 560

MHO®OPMALIMA 3A [OOroBOPUTE HA UYNEHOBETE HA AOMUHUCTPATUBHMTE,
YNPABUTENHUTE WINW HAO3OPHU OPrAHM C [OPYXECTBOTO, NPEOOCTABALLA
OBE3LWETEHUA NPU NMPEKPATABAHETO HA 3AETOCTTA

B poroBopuTe Ha uneHoBeTe Ha cbBeTa Ha
OVPEKTOPUTE KaKTo CbC camMoTO [pyXecTBO Taka U ¢
ObllepHn ApyxectBa Ha [pyKecTBOTO, KbAeTo

TakvBa [OrOBOPU C TE3W NWLa ca HanuyHu, HsaMa
npenocTaBeHy obeslleTeHna Npu npekpaTasaHe Ha
[IOrOBOPUTE UM.

MHOPOPMALMA 3A OOUTHUA KOMUTET HA [OPYXECTBOTO WIXW KOMMUTET 3A
Bb3HAMPAXOAEHUATA, BKINIOYUTENHO UMEHATA HA YNIEHOBETE HA KOMUTETA U PE3IOME
3A MAHOATA, NO KOUTO ®YHKLIMUOHUPA KOMUTETA

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

Anren KpanueB — npegcegnaren
AnekcaHgbp Togopos Kones - uneH

EmunusiH ViBaHoB NeTpoB — uneH

MaHgaTbT Ha OaUTHUA KOMUTET € 3 (roaUuHM).

N3ABIIEHUE 3A TOBA, OANU OPYXECTBOTO CHMNA3BA WUIN HE PEXUMA/PEXUMUTE 3A
KOPMNOPATUBHO YMNPABJIEHUE

C ornepg Ha dakTa, ye ,Cupma pyn XonguHr” Al e BincaHo
B peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, BogeH o1 KOH,
IpyxecTBOTO € BbBeNo nporpama, U3roTBeHa B
CbOTBETCTBME C MEXAYHAapOoOHO Mpu3HaTUTE CTaHAapTu 3a
[obpo KoprnopaTMBHO ynpaBneHue. B cboTBeTcTBME C
pa3nopenbata Ha un. 100H, an. 4, 7. 3 ot 3MMLUK ,Cupma

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

Fpyn XonguHr” ALl e onbxHO U cbobpassiBa CbabpKaHUETO
Ha (PUHAHCOBUTE CM OTYETM C Mporpama 3a npunaraHe Ha
MEXOAyHapoAHO  MnpusHatTuUTe  cTaHgap™m  3a  Jobpo
KOpropaTMBHO YyMNpaBrieHue W BOAM CYeToBOAHaTa CU
NnonuTUKa  CbrnacHo MexgyHapogoHuTe  CH4ETOBOAHMU
cTaHgapTy.
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5/HALLII/IFIT BV3HEC MO[JEIJI

Hawara Bu3ns 1M MuCMS OTKIOMBA Bb3MOXHOCTTA HWU Aa
Cb3fadeM MOMOXUTENEH WKOHOMUYECKN, €EKOMOTNYeH U
coumaneH egekt

Wrpaevikn Tasn pona Hue TpsibBa [fda pasnonarame C
Heobxogumua kanutan. [MbpBO, HWe pasuuTame Ha
duHaHCOBMA  KkanuTan,  NpefocTaBeH  OT  HawwuTe
nHBecTuTOpU. HO TOBA, KOETO HauCTMHa yBenuyasa Halms
ycrnex e WHTeNneKTyanHWs M coumarnHus KanuTan - Hawwute
cnyxutenu. Te ca BpaTaTa KbM HalUUTE 3HAHWSA, ONUT U
6usHec oTHoweHus. Mopaan Tasn NpuyMHa, aHraxuwpaHuTe,
BMICOKOKBaNMMLUMPaHN 1 MBKaBW CMYXUTENW ca B LeHTbpa
Ha Hawmsi BuaHec Moaen 1 ycnex.

Hawwute OTHOWEHNS C KNWEHTWUTE, CRyXWTenuTe, B TACHO
CbTPYOAHWMYECTBO C MoAdKpenata Ha crneuywanuctute no
npoaaxbuTe N MapkeTWHra NponpaBsaT NbTA KbM HaluTe
ueneBn  UMHOyCTpMW. Hawwnte  MapKeTMHroBu  ycunus
obxBalwat AbpXaBHW VHCTUTYLUW, TONeMWU MNpeanpusaTus,
KaKTO W Marnku u cpegHu NpeanpusTus.

Hawarta wvpoka ekocuctema ocurypsisa MmatliabupyemocTt
Aa OTroBopu Ha TbpceHeTo Ha Cwupma [pyn XonguHr B
MHOBaLmMuTe.

Hwne CblWO Taka Ce npwunarame Hawua Oonit B 6busHec
npouecute B OTAeNHUTE UHOYCTPUM U Haco4yBame CBOUTE
MHOBaLMn aa OTroBOpPAT Ha Han-ronemuTe
npegusBukaTterncTea B cBeTa. Hawarta uen e ga ce cb3gage
ABbIrOCPOYHA CTOWHOCT OT MNPEeAOCTaBAHETO Ha peLleHus,
KONTO He ce OTHacAT camMO 3a  HacToAwwuTe
npegunssukaTtesnictea npen Hawute KInUeHTU, HO U Te3n Ha
ObaeweTo. Mo TO3n HauMH, HME BXKAAME HallaTa pons B
Cb3daBaHETO Ha HOBW M edeKTMBHU pelleHus: Vckame fa
dyHOaMeHTanHo Aa NoMorHeM fa ce MPOMEHU HadvHa Ha
n3non3esaHe Ha codTyepa B Gr3Heca 1 B NINYHKSA XKMBOT.

B Cupma 'pyn XonauHr n B pamkuTe Ha Haliata ekocuctema
HVe cb3gaBame Ha paboTHM MecTa 3a
BMICOKOKBanudvumpaHn paboTHuum, 3a a ce pas3suear,
npoaaeart, npunaraT U nogobpsasaT HawmuTe coTyepHU
peLueHuns.

6/ CUPMA TPYTT XONAuHI NMPES3 2016 .

mobanHnTe NKOHOMUYECKN TeHgeHuumn
Makpopamka

Ha cBoeTo 3acegaHue no napuyHaTta nonuTuka, NpoBeAeHO
Ha 8 pgekemBpu 2016 r., Bb3 OCHOBaA Ha pedoOBHUSA
WKOHOMWYECKW U MapuyeH aHanua YnpaBuUTENHUAT CbBET Ha
ELB wu3Bbpwn 3aabnboyeHa oLeHka Ha NepcrnekTuBuTe 3a
MKOHOMMKaTa 1 UHnaumsaTa u Ha nosuumsita no napuyHaTa
nonutuka. OueHkaTa NOTBbLPAM HeobxoauMmocTTa da 6vae
YOBIMKEH CPOKBT Ha NMporpamMara 3a 3akyrnyBaHe Ha akTUBU 1
cneq mapt 2017 r., 3a ga ce 3anasv 3HAYUTENHUAT pasmep
Ha napuyHaTa noAKpena, Hy)XHa 3a OCUrypsiBaHETO Ha
yCcTOMYMBO [Job6nmxkaBaHe Ha Temna Ha WHGnauws [o
paBHULa NoA, Ho 6rn3o Ao 2% B CPefHOCPOYEH NnaH.

OueHKa 3a CbCTOSIHMETO Ha MKOHOMMKAaTa U puHaHCUTE KbM
Jarata Ha 3acefaHueTo Ha YnpaBuTenHus cbBeT oT 8
aekemspu 2016 r.:

[Mpe3 BTOpaTa MOMOBMHA Ha roguHaTa WKOHOMMUYeckaTa
aKTMBHOCT B CBeTOBeH Malab otbenssa nogobpeHve u ce
ovakBa [a MpoabIKM Aa Cce 3acufBa, Makap U Ja octaHe
nop npeaKpu3nCcHNUTE cun HMBa. MpoBexaaHaTa
HepecTPUKTVBHA MONMTMKa M NofobpsiBaHETO Ha nasapa Ha
Tpyaa noanomaraxa aktuBHocTtTa B CALL, HO HecurypHocTTa
OTHOCHO NepcnekTUBMTE 3a CTpaHaTa M 3a CBeTa kaTo Usno
ce 3acunu cnep nsbopute B CALL. B AnoHusi TemnoBeTe Ha
pacTex Cce o4akBa [fa OCTaHaT yMepeHW, [oKaTo
CpeAHOCPOYHNTE nepcnekTnBm 3a pactexa B ObeanHeHOTO
KpancTBo BEpOSiTHO e ObAaT orpaHuyeHn OT 3acuneHaTa
HEeCUrypHoCT, CBbp3aHa C ObgeluuTe OTHOLWEHUS Ha

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

ctpaHata ¢ EC. OcBeH ToBa, Makap 4e HabniogaBaHOTO
noHacTosLeM nocTeneHHo 3abassiHe Ha pacTexa B Kutau
Moxe Ou ce oTpassiBa BbpXy APYrY HOBOBBL3HMKBALLYM
nasapHv UKOHOMVKM, NOCTENEHHOTO oTcnabBaHe Ha TexkaTa
peuecust B HAKOW OT rofieMuTe CTPaHU — U3HOCWUTENKU Ha
OCHOBHMW CYpOBWHW, Oka3Ba BCe Mo-ronsiMa nogkpena Ha
CBETOBHMS pacTex. LleHata Ha neTpona ce noBuwwK
BCneacTeune Ha cnopasymeHneTo Ha OlNEK ot 30 HoemBpy, a
edekTTEe OT MPeaxXofgHWTE W MOHWKEHUs Bbpxy obLliata
nHcnaumsa B ceeta 6aBHO HamansiBaTt. Bce oule ronemusaTt
obem cBo6OAHU NPOM3BOACTBEHN MOLLHOCTM B CBeTa obave
cabpxa H6asvicHaTa nHdnaums.

MKkoHOMMYeckoTo Bb3CTaHOBSBaHe B eBpo3oHaTa
npogbkasa. [Npe3 TpeTtoTo Tpumeceune Ha 2016 r. BBl B
peanHO M3paxeHWe Ha eBpo3oHaTa HapacTBa  Ha
TpumeceyHa 6asza c¢ 0,3 %, kakto M npe3 BTOPOTO
Tpumeceuve.  [locTbnBawmMTe  AaHHW, W Hal-Beye
pesyntatuTe OT MpOyYBaHUSTa, covaT, 4e pacTexbT Lie
npoab/KM U Npe3 4eTBbPTOTO Tpumecedne Ha 2016 r. B
Obaelle YnpaBUTENHUAT CbBET O4YakBa MKOHOMUYECKOTO
Bb3CTAHOBSABaHe [Ja MNpoAb/kM f[a ce OocCblyecTBsBa C
yMepeH, Ho no-ctabuneH Temn. MNpexBbpnsaHETO Ha MepkuTe
Ha ELIb no napuyHaTa nonuTuka B peanHaTa WMKOHOMWKA
CTUMynvpa  BbTPELIHOTO  TbpCceHe M nognomara
HamansiBaHeTo Ha 3aATbXKHANOCTTA. Mo-pobpata
PeHTabWNHOCT Ha NPeanpuaATUsATa U MHOTO GrnaronpusTHUTE
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ycrnoBus Ha puHaHcMpaHe npoabikaBaT Aa HacbpyasaT
Bb3CTAHOBSIBaHETO  Ha  uHBecTMuumTe. OcBeH ToBa
YyCTOMYMBOTO HapacTBaHe Ha 3aeTocTTa, 3a KOeTo
[OMNPUHACAT W NPeaXOAHU CTPYKTYPHW pedbopmu, noakpens
pearHus pasnonaraem JOXOA Ha AOMakWHCTBaTa U YacTHOTO
notpebnexue.

CropeZi MakpOMKOHOMUYECKTE MPOrHO3M 3a eBpo3oHaTa Ha
ekcneptn Ha EBpocuctemata ot pekemspu 2016 r. ce
npeaswxaa BBl B peanHo uspaxeHne aa HapacHe roguLliHO
¢ 1,7% npe3 2016 r. n 2017 r. n ¢ 1,6% npe3 2018 r. n 2019
r. B cpaBHeHMe C MaKpOMKOHOMMWYECKWTE MPOrHO3N Ha
ekcneptute Ha ELIB ot centemBpu 2016 r. nporHo3aTa 3a
pacTexa Ha peanHus BBI1 octaBa B 06wy nuHuM 6e3
npomsiHa. PuckoBeTe OTHOCHO pacTexa B eBpo3oHaTa
ocTaBaT CBbp3aHu C HafLeHsIBaHe Ha nporHosara.

Cnopep wecTtMmecevHuss goknag Ha cdoHga World Economic
Outlook, ny6nukysaH Ha 04.10.2016 r., GpyTHUAT BBbTPELLEH
npoaykt (BBI1) Ha cTpaHaTa we HapacHe ¢ o 3,0 % npes
2016 1.1 2,8 % npe3 2017 r. NpeguwHuTe nporHo3m Ha MB®
oT anpun 6sxa 3a pactex oT 2,3 % 1 npes3 ABeTe roguHu.
OCHOBHUTE pUCKOBE Mpes pas3BUTMETO Ha Obnrapckata
MKOHOMWMKa, cnopef ekcneptute Ha MB® ca Bnowasalyara
ce aemorpadcka KapTuHa, KakTo U ronemmnte MKOHOMUYECKN
M couvanHu pucbanaHcu Mexay OTAErnHWTE pervioHn B
cTpaHaTta.

Ha 06.12.2016 r. MwWHACTEPCTBOTO Ha UHaHcUTE
nybnukyBa akTyanuaupaHa EceHHaTa makpoukoHoMu4ecka
nporHo3a*.  (*Mpu  un3roTBAHETO Ha MporHo3ata ca
M3Mnon3BaHn CTaTUCTUYECKU [AaHHW nybnukyBaHu o 28
okTtomBpu 2016 T., C U3KMHYEHNE HA U3PUYHO YNIOMEHATUTE.)
AKkTyanusaumaTa Ha eceHHaTta nporHo3a Ha MwuHMCTepcTBO
Ha dwuHaHcuTe 6e HanoxeHa OT nybrnvMkyBaHeTO Ha
peBusMpaHn cepum OT faHHM 3a [natexeH 6anaHc wu
HauuonanHu cmeTkn, cboTBeTHO Ha 17centemBpu u 11
oktomBpu 2016 T.

CbrnacHo akTyanuavpaHata eceHHa nporHo3a Ha Mo,
ovaKBaHWsATa ca KakTo eBponevickarta, Taka U amepukaHckaTta
MKOHOMVKa [Jda 3abaBsAT TemrnoBeTe CU Ha pacTex npes
Tekywiata roguHa. bBnaronpusTHOTO  passuTuMe  npu
pasBvBaLLMTE Ce Nnasapu, KakTo 1 YCKOPEHMETO Ha pbCTa Ha
BBl Ha CAL we umaT Bogewa pons 3a AvMHamuKaTta Ha
cBeTOBHaTa MKoHomuka npe3 2017 r. B cbloTo Bpewme,
pasBMTMETO Ha eBporneickata MKOHOMUKa Ce o4akBa Aa
OCTaHe NoTUCHAaTO, B pe3ynTaT Ha MoBULLEHaTa HECUTYPHOCT
B pervoHa, cBbp3aHa C reononMUTUYECKOTO HanpexeHue,
MUrpaLMoHHUST MOTOK kbM cTpaHuTe oT EC, edekta ot
NPeACTOsILLOTO U3nu3aHe Ha BenukobpuTaHus or Cbio3a u
BrioLLeHaTa UKOHOMMYecka 1 nonuTuyecka cpepa B Typuus.

PeBu3snpaHuTe AaHHU 3a UHBECTMLMMTE NoKa3axa Mno-ronsMo
yBEMNUYEHME Ha 3anacute, [I0KaTo MHBECTULIMUTE B OCHOBEH
KanuTan ca noyYTM Ha CbLUOTO paBHULLE, KaTO CTOMHOCT W
peaneH pactex. 3a nbpBOTO nonyroave  obwwuTe
MHBECTULUMM HapacHaxa cbe 7.7 %, HO 3a usinarta roguHa ce
ovakBa 3abaBsiHe Ha pactexa o 4.1 %. Toea we 6bae
CBbpP3aHO C 04aKBaAHOTO MO-criabo HapacTBaHe Ha 3anacute
W YacTHUTE WHBECTMUMM npe3 BTOpata MoMoBWHA Ha
rogMHaTa, KakTo M CbC cnaja Ha KanutanoBWTe pasxoam Ha
NpaBUTENICTBOTO, KOWTO Ce OAbIMKM Ha NpemMmHaBaHETO KbM
HoBaTa (puHaHcoBa pamka 2014 r. -B2020 r. 3a
duHaHcUpaHe Ha nporpamuTe OT doHaoBeTe Ha EC.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

VIHBeCcTMUMMTE B OCHOBEH KanuTan ce o4yakea [a HapacHaTt C
0.1 %, KOEeTO Le ce AbIHKM Ha YaCTHUSI CEeKTOop.

PeanHnusaT pactex Ha 6bnrapckata nkoHomuka 3a 2016 r. ce
ovyakBa ga gocturHe 3.2 %, npu 2.6 % B eceHHaTa nNporHosa.
OTHOBO Ce O4akBa BbLTPELLHOTO TbpceHe (noTpebneHune u
MHBECTULUMM) [a MMa OCHOBEH MPWHOC 3a pacTexa, Ho e
NMOBULLEH W MPUHOCHT HA HETHWUs u3Hoc, oT 0.6 Ha 1 np.n.,
rnopagu peBUsMpaHuTe AaHHM 3a BHOCA.

Mpes 2017 r. pactexbT Ha BBl cnabo we ce 3abasu go 2.9
%, Npun o4akBaHe 3a 2.5 % B eceHHaTa nporHo3a. [puHoc 3a
MO-HUCKUS pacTex Liie uma no-craboTo BBHLUHO TbpCeHe OT
eBporerickaTa UKOHOMMKa, KOeTO Lie ce oTpasu B 3abaBsiHe
Ha pactexa Ha usHoca Ao 3.2 %. [pu 3acunsaHe Ha
notpebrneHMeTo M Ha WMHBECTMUMUTE B OCHOBEH KanuTarn,
pacTexbT Ha BHOCA Ha CTOKM M yCryrn ce ovakea ga obae
Manko no-eucok ot 2016 r. m ga pgocturHe 2.7 %. B
pesynTtaT, NPMHOCHT Ha HETHWUS U3HOC 3a pacTexa Ha BBIl
we 6bae 0.4 np.n., koeto e no-Hmcko ¢ 0.6 mp.n. B
cpaBHeHue ¢ 2016 T.

3a nepvoga 2018 r. - 2019 r. ce ovakBa Nneko ycKkopsiBaHe Ha
pactexa Ha BBIT go 3 %. BbTpelwHoTo TbpceHe e 6bae
BOAELLO, KaKTO MO NUHMSA Ha notpebrneHneTo, Taka M Ha
nHBecTuLMnUTE. MO-BUCOKUAT PBCT HA BLTPELLUHOTO ThpCceHe
LLile ce OTpa3u B YCKOPEHO HapacTBaHe Ha BHOCa, B pe3ynTar
Ha KOETO MPUHOCHLT Ha HETHUSI M3HOC Lie MpoAbIDKM Aa
HamarnsiBa, a B Kpasi Ha MPOrHO3HUsI NepUOf Ce O4akBa NnoYvTu
HyneB NPUHOC KbM pacTexa Ha BBI1.

Mo paHHm Ha HCW npe3 pekemBpu 2016 r. obwmat
nokasaten Ha OuM3HeC knMmaTa OcTaBa Ha HMBOTO CU OT
npeaxogHua  mecey. [logobpeHne Ha  cTonaHckata
KOHIOHKTYpa Cce perucTpypa B  MPOMMLUIIEHOCTTa W
CTPOUTENCTBOTO, AOKATO B TbproeusATa Ha ApebHo 1 cekTopa
Ha ycnyrute ce oT4uTa MOHWXKeHue; B.npomuwneHocTTa”
HapacTBa C 2.3 MyHKTa B CpPaBHEHWE C HOEeMBpW, KOETO ce
ObIDKM  Ha nopgobpeHuTe OUEHKM U OYakBaHUS  Ha
npoMULLINEHNTE npeanpuemMayn 3a 6u3Hec CbCTOSIHMETO Ha
npeanpusaTuaTa. CblieBpeMeHHO obaye ocurypeHocTTa Ha
NpoV3BOACTBOTO C MOPBYKM Ce OLeHsiBa KaTo feko
HamarneHa, KoeTo e CbNPOBOAEHO U C MOHWKEHU OYaKBaHUS
3a NpOV3BOACTBEHaTa aKTWBHOCT Mpe3 creggaliuTe Tpu
meceLa.

HecurypHata nkoHomuyecka cpefa npoabikaBa Aa € Han-
CEepPUO3HUAT npobrem, 3aTpyaHsBaly AerHocTTa Ha 46.4 %
OT npeanpuaTUsTa.

Mo oTHoweHne Ha npogaxHute LeHU B NpoMULLIIEHOCTTa
no-rofiiMa 4act OT MeHUIXbpuUTe npeasmxgat 3anasBaHe
Ha TAXHOTO paBHULLE npes3 cnegesalinte Tpu mecela.

Mpe3 gekeMBpY CbCTaBHUAT nokasaTen ,OusHec knumat B
CTPOUTENCTBOTO” ce yBenuyaBa ¢ 1.2 nyHKTa B pe3yntar Ha
GnaronpusiTHATE OLEHKM W OYakBaHWs Ha CTpOUTENHUTE
npeanpvemMady 3a BU3Hec CbCTOAHMETO Ha NpeanpuATUaTa.
MHeHUsiITa UM OTHOCHO HacTosiLaTa CTPOUTENHA aKTUBHOCT,
KakTo M MporHo3WTe UM 3a criegBaliuTe Tpu Meceua ca
CbLLO MO-yMEpPEHMU.

OCHOBHUTE TMpeykn 3a pa3BuMTMETO Ha Gu3Heca ocTaBaTt
CBBbP3aHM C HecurypHaTa WKOHOMWYecka cpeda W
KOHKYpeHUusTa B GpaHLua.
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OTHOCHO NPOAaXHWUTE LieHW B CTPOUTENCTBOTO OYaKBaHuUATa
Ha MeHVIKbpWUTe ca Te fa ocTaHaT 6e3 npomsiHa npes
crefsalyuTe Tpy meceua.

CbcTaBHMAT nokasaten ,6u3Hec knumaT B TbProBusAta Ha
OpebHO” cnaga ¢ 5.2 nyHkTa CnpsAMO MpeaxogHus Mmecel,
KOeTO Ce AbMMKM Ha BIOLUEHUTE OLEHKW W O4vaKBaHWA Ha
TbproBumMTe Ha [ApebHo 3a Ou3HeC CbCTOSHMETO Ha
npegnpusatusaTa. MNMporHo3nTe nm 3a obema Ha npogaxbute u
nopbYKATE KbM [JOCTaBuUMUMTE nNpe3 cnefsawute Tpu
MeceLa CbLLO ca No-pe3epBupaHu.

KoHkypeHumsiTa B OpaHlwa, HecurypHata WKOHOMMYecka
cpeAa M HeJoCTaTbYHOTO ThPCEeHe NpoAbIlkaBaT fa ca Haw-
cepuosHuTe  aktopu, 3aTpygHsBaWM  OerHOCTTa  Ha
npeanpusaTuATa.

[1o OTHOLWeEHVe Ha MPOAAKHUTE LEeHU npeo6na,uaBau.|,v1Te
O4YaKBaHMA Ha TbproBuuTe Ca 3a 3ana3BaHe Ha TAXHOTO
paBHULLE Npe3 cnegesalnTe Tpu meceua.

[Mpe3 gekemBpu CbCTaBHUAT nokasaTten ,0usHec knumar B
cekTopa Ha ycnyrute” ce noHwxaea ¢ 1.3 nyHKTa rmaBHO
nopaamn no-HebnaronpusTHUTE OYaKBaHWA Ha MEHUMKbPUTE
3a Ou3HeC CBCTOAHMETO Ha MNpeanpuATUATa  npes
cneppalyuTe WecT Meceua. [No-pesepBrpaHn ca n MHeHusTa
MM MO OTHOLLEHNE Ha HaCTOSILLOTO M 0O4aKBaHOTO TbpCeHe Ha
ycnyru.

OCHOBHUTE MpeYkM 3a pas3BuTMETO Ha Ou3Heca ocTaBar
CBbp3aHMW C HecurypHaTa MWKOHOMMYecka cpeda W
KOHKypeHuusTa B BpaHLla, Makap Ye npes nocnefHus mecell
aHKeTaTa perucTpupa HamaneHue Ha OTpULATENHOTO UM
Bb3/Ie/CTBME.

OTHOCHO MNpoAaXHWTe LeHU B CekTopa Ha ycryrute mno-
rofisiMa 4acT OT MeHUIKbpWTe npefBuxkaaT Te Aa ocTaHaTt
6e3 npomsiHa Npes crneasaluuTe Tpu Mecela.

Pmur. 1. Bn3nek KJIHAMAT - 00110

Yo
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30 4 IsarocpodHa cpeaHa

2005 2006 2007 2008 2009 2010 2011 2012

NT Cektop

CwrnacHo npoy4BaHe Ha Gartner, peBM3vpaHO B Ha4yaroTo
Ha 2017 roguHa, 2016 ce o4yakBa ga e nocrnegHaTta roguHa
Ha cnag Ha WT nasapa. CbrnacHo nporHo3uTte Ha Gartner,

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

2014 2015 2016

cBeToBHUTE pa3xoau 3a UT npes 2016 roguHa ce oyaksa Aa
cnagHat /CAGR vnu compound annual growth rate/ ¢ 0,6%,
pocturavikn USD 3.375 mnpa. no TeKkyLm LeHn.
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Pa3xogu 3a UKT B mnpa.USD

rnoBantn Pasxom No TEKYLUMN LEHK

CAGR
2014 2015 2016 2017 2018 2019 2020 2015

Llenmuaa 166 171 170 175 176 178 181  1.1%

BuzHec

cofryep
YcToicTeBa 649 646 588 589 589 593 593 -1.7%

310 314 333 355 380 407 436 6.8%

WUT yenyrm 897 866 900 938 981 1029 1081  4.5%
TENKO 1541 1399 1384 1408 1426 1441 1462 0.9%
O6uo UKT 3,564 3,395 3375 3464 3553 3648 3752 2.0%

WatouHuk: Gartner, Jan. 2017

MpuunHnte 3a TO3M cnag ce KopeHAT B obwara
MKOHOMMYECKa HECWUTypHOCT, KOSiTO OT CBOSl  CTpaHa
npuHy>xgaea TpaguumoHHuTe notpebutenm Ha WKT pa
TBPCAT HauYMHM 3a ONTUMM3MpaHe Ha pasxoguTe 3a MKT.
YCnopeaHo C KOHIOHKTYpHUTE cbobpaxeHus, npe3 2016 ce
Habnopasa u npeHacoyBaHe Ha UT pasxoguTte OT akTuBu
kbM ycnyrn. Cnopeq M3ka3BaHe Ha 3aMeCTHVK MpesnaeHTa
Ha Gartner [xoH-[enBug JIbBNOK ,MOBEYETO TPaAULIMOHHU
WT Beye umat cBov Gnv3Hak nmpv AUrUTanHUTe ycnyrm —
nuueHanonHnte UT umaT cBouTe 06navHu pelueHust unu
codpTyep kaTo ycnyra /software as a service unu SaaS/,
CbpBbPUTE  MMAT  WMHAPACTPYKTypa kato  ycnyra
finfrastructure as a service unu laaS/ n T.H. UT, kouTo npean
ce KynyBaxa kaTo akTUBW, cera ce MOMn3BaT KaTo YCnyru.
CbOTBETHO Ce MPOMEHAT M Ha4YMHUTE Ha 3annaiiaHe, KaTo
BMECTO 3HaUUTENHW aBaHCOBM MnallaHus, pasxoaute 3a UT
ce Uu3MecTBaT KbM 3HAYUTENHO MO-Manku MOBTOPSiEMU
MeceyHu nnawaHus. ToBa O3HayaBa, Ye CbLUMTe HUBa Ha
ynotpeba BOASAT [0 CbBCEM pasnMyHa CTPyKTypa Ha
pasxoauTe”.

PbcT Ha pa3xoau 3a UKT B %

rMoBanHi Pasxoam No TeKyLUW LLEHM

2014 2015 2016 2017 2018 2019 2020

LleHTbp 3a fgaHHK 29% 0.6% 2.6% 1.0% 1.0% 1.4%
Bushec codryep 1.1% 59% 6.8% 7.0% 7.0% 7.2%
YcToiicTea 06% -89% 0.1% 0.0% 0.6% 0.0%
WUT ycnyrm -3.4% 39% 42% 47% 4.9% 5.0%
TENKO 9.3% -1.0% 1.7% 1.3% 1.0% 1.4%
061wo UKT -4.7% 0.6% 27% 2.6% 2.6% 2.9%

M3TouHuMK: Gartner Jan. 2017

VIMEHHO TasuM npoMsiHa B HauMHa Ha W3BbPLUBAHE Ha
pasxoou € npuynHata U 32 OTHOCUTESIHO TOnsiIMOTO
yBenuyaBaHe /Ha (hoHa Ha obwwus cnag/ Ha cekTopuTe
,busHec coptyep” n ,MT ycnyrn“ — cboTBeTHO pbeT oT 5,9%

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

n 3,9% npe3 2016. Tean gBa cektopa ca W npuynHaTta
obwma cnag Ha pasxoguTte npe3 2016 rognHa ga He e no-
BUCOK OT 0,6%, Thbi KaTO BCUYKM OCTaHanu CEKTopu oTumtar
rogvweH cnag. 2016 rogvHa ce ovakBa ga MNPUKIYM C
apamaTundeH cnag /no Tekywm uenn B USD/ B pa3xoguTe 3a
Lyctponctea“ ot -8,9%, ymepeH cnag B pasxoguTe 3a
LKomyHukaumoHHn ycnyrn“ ot -1%, nek cnag ot -0,6% B
pa3xoguTte 3a ,LleHTpoBe 3a gaHHK®. Taka obwute pasxoam
3a UT npe3 2016 ce ovaksa ga gocturHat 3,375 mnpa. USD
unu cnag ¢ 0,6% 3a 2016 roguHa.

Bbnrapusa n mectHus UT nasap

WT nasapsT B bbnrapusa npes 2016 rognHa npoabiikasa ga
oTbensssa AByuudpeH pbeT. 3a pasnuka ot Gartner, kKouto
npoy4ysat ,pas3xogute 3a WT®, u3nonsBaHuTe AaHHW OT
BACKOM /BASSCOM wunu Bulgarian Association of Software
Companies/ nscnegpart ,puxoguTte oT npogaxou Ha UTS,
KaTo MOXe fa ce TBbpAMW, Ye TOBa Ca [ABeTe CTpaHu Ha
CXOof4HW BenuuuHu. [lpyra 0cobeHOCT Ha [AaHHUTe OT
npoyyBaHeto Ha BACKOM e cunHuAT oKyc BBpXY
,COPTYEPHN KOMMaAHWM® K He-BKMYBAHETO Ha CcekTopa
LTEJIKO®, cbrnacHo wmetoponoruata Ha BACKOM, T.e.
pasrnexgame UT, a He UIKT.

MpoyyBaHeto Ha BACKOM counm o4akBaH pbCT Ha

npuxogute ot UT npe3 2016 rognHa ot 13% Ha roavwHa
basa.

[Mpuxogu ot AT B MNH.BGN

8 BBArapus no Tekywm ueHn

2011 2012 2013 2014 2015 2016/n/

Mpuxoawu 928 1197 1327 1508 1763 1995
PveT 29% 11% 14% 17% 13%
Asan ot BBN 147% 1,62% 1,80% 2,04% 2,25%

M3TouHmK: BACKOM 2016

Okono 70% OT npuxogoute ca reHepupaHu OT EKCMOpPTHO-
opueHTUpaHu npogaxou, kato npe3 2016 rognHa npuxoguTte
TpaniHo ce cTabwunuaupaT Hag 1 mnpg. gonapa. CboTBETHO
rnobanHnTe TEeHAEHUUM, OMUCaHu To-rope, WMaT CUIHO
oTpaxeHve Bbpxy UT uHayctpusita B Bbnrapusa. CunHuat
pbCT Ha npuxoaute oT T Boam 1 fo yBenvyaBaHe Ha AenbT
ot BBI, konto 6uBa reHepupaH ot cektopa. lpe3 2016
rogvHa ce oyaksa UT cektopbT B Bbnrapus ga gonpuHacsa
3a 2,25% ot BBIl. OcsBeH HapacTtBawma gan Ha WT
nHayctpusita B BBIl, cnegBa pa ce otbenexu u
noeuLIaBallaTa ce edekTuBHOCT Ha cekTopa.
[MpOMEHNMBUST PbCT Ha MPUXOAMTE He ce oTpassiBa BbpXy
TpariHaTa TeHOeHUWs 3a yBenu4yaBaHe Ha gena B BBl Ha
cTpaHara.
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PvcT cpewy Aan ot BBl
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e PHCT s [191 OT BBI1

OcseH npekuaT npuHoc 3a BBI1, codTyepHata uHaycTpus
JornpuHacs 3Ha4yuTernHo KbM MKOHOMMKaTa Ha Bbnrapusi c
nnawaHuTe TMpekn W KOCBEHW [daHbuu. 3aetute B
codpTyepHus cektop B bbnrapus ce ovaksa ga gocturHat 20
xunsgn npes 2016. Jlekoto 3abaBsiHe B TemMna Ha pacTex Ha
WT cektopbT B Bbnrapus, ce obscHaBa C orpaHnyeHus
AOCTbN A0 kBanudvumpaHn kagpu B cTpaHata. CbOTBETHO
3annaliaHeTo B ceKkTopa MpoabrkaBa [a HapacTBa npes
roguHara, KaTo BCAKO paboTHO MSACTO B COPTYEPHUS CEKTOP
e reHepupano npubnuautenHo 15 xunsgum neea OaHbuMW,
koeto e ¢ okono 50% noBeye OT CpefHWTE CTOMHOCTU 3a
cTpaHaTta /u3touHuk BACKOM/.

OvakBaHusita u 3a 2017 ca cunHo nonoxuTtenHu. B
cbyeTaHMe CbC CBETOBHWTE MPOrHO3W 3a criefBaliarta
roavHa, Han-BeposiTHO OTHOBO LWe O6baem cBuaeTenu Ha
OByUMdPEH PBCT Ha WHAOYCTpUATa U MNpoAabilkaBallo
yBenuyasaHe Ha HenHua pasn B BBl. Kato ocHoBeH
OrpaHNYUTEN WM OMacHOCT 3a MHOYyCTpusiTa ce 3ana3sa
J[1asapbT Ha paboTHa pbka“ /Bux BACKOM Bapometsbp
2016/.

“ BASSCOM

Bulgarian Association

BauaHMe Ha BbHLWHKU paKTopH ofsomreCompines

OvaksaH edeKT Ha BbHIIHK $aKTOpU BLPXY 6u3Heca
(% otrosopunun*)

AbpHasHa NOAUTHKS

KoHkypeuws

Nasap a paborwa pova |

Haumonanna ukovomna [ NEG_—

no6anna ukoHomMMKa

g

1% 0% 0% % 0% o 0% 0% 0% 100%

W HeratusHo HeytpanHo M [lo3uTuBHO

MporHo3u 3a rnobanHus UKT nasap 2017-2020
OuvakBaHuaTa Ha Gartner B nepcnektuBa ca, 4e npes 2017
e 6bae ob6bpHaT TpeHaa B pasxoauTe 3a UKT. MNporHosute
coyar, 4ye cnagbT no Tekywwm ueHn B USD ¢ 0,6% /kakButo
ca ovakBaHusita 3a 2016/ we 6bae npeogonsH n 2017 we
otbenexwu pbeT oT 2,7% B UT pasxoguTe.
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MaTouHuk: Gartner 2017

OcBeH OTKIMOHEHUsiTa BCNeaCTBUE OT BarlyTHUTE KypCOBE,
aKkTyanuavpaHaTta nporHo3a Cbllo CbabpXa MpOMeHu B
ovakBaHusiTa 3a KT pasxoam no cektopu. Taka Hanpumep
pasxogute 3a CeKkTop ,YCTpoMcTBa“ OT O4akBaH PbCT npes
2017 npomeHAT nocokaTa Ha Obaello pas3BuTUE U cera ce
ovakBa cnag ot 0,1% npes3 cneapallata rogvHa. Tosu cnag,
ce npedBoXaa OT CEerMeHTa Ha MepCcoHanHyW KOMMKTPW,
YMATO LUEHM ce yBenuyaBaT /M nopagu MNOCKbMNBaHe Ha
ponapal/, fokato TbpceHeTo ce cBuBa. CnagbT Ha pasxoau
3a nepcoHanHu komnioTpu npes 2016 ce ovakBa ga JOCTUIHE
6,7%.

NT pasxoaun npes 2017

o6, o Tekywm ueHn 8 mapa. USD

KOMYHUKaLUWOHHUW YyCnyrv
1408

UT ycnyrm
938

LleHTbp 3a AaHHn
175

M3TOuHMK: Gartner 2017

He ce oyakBa npomsiHa B pa3xoauTe 3a KoMyHUKaLMOHHUTE
ycryru u pasxoguTte 3a TAX ce 3anassaT okono 1,4 mnpa.
USD npe3 2017, kato octaBaT W HaW-roflieMusi CErMeHT B
WKT pasxoagute go 2020 roguHa.

Han-ronsma e guHamukaTta B cermeHTa ,busHec codptyep.
OT egHa cTpaHa noTpebuTenuTe orpaHuyaBaTt pasxoauTe cu
3a paspaboTka Ha MPUIIOXKeHUsi, kaTo ce obpbLiaT KbM
copTyep ¢ oTBOpeH Kkof /open source software unu OSS/.
ChblUEeBPEMEHHO Pa3XOAauTe B CblLUMS CErMEHT, HO B Apyru
HanpaBreHusl, HapacTBaT — HanpuMep 3a 3anfalaHeTo Ha
nnatdopma kato ycnyra /platform as a service unu PaaS/.

BcneactBue Ha ycTtonumBmMa pbCcT npu  cektopute T
yenyrn® n ,BusHec codpTyep®, pasxoauTe 3a TAX Ce O4akBa
Aa HaaXBbPNAT TpaamumoHHusa Bogad npy UKT pasxogute —
TenekomyHukaumoHHuTe ycnyrm npes 2020 roguHa. Torasa
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cbopHuTe pasxogu 3a MT ycnymm® n ,busHec codtyep” ce
oyakBa Qfga Bb3nu3aTr Ha USD 1,517 wmnpg., Qfpokato
pasxogute 3a TeNeKkOMyHVKaUWOHHU YCNyrM ce ovakBa [a
6baat USD 1.462 mnpg.

[Oan ot ceetosHma UKT nasap npes 2016

T

UsTouHuk: Statista 2017

OcHOBHM NoKka3aTesnim Ha cTonaHckaTta cpena

OcHOBHUTE MOKa3aTenu Ha cTonaHckaTa cpena, Kouto
OKa3BaT BJIMAHNE BbBPXY geviHocTTa Ha OpPYyXecTBOTO, 3a

Pasxogute 3a WT ocTtaBaT MHOroO pas3HoobpasHu Mo
reorpadpcku pervoHun. MNpes 2016 n 2017 roguHa ceBepHa
Amepuka ce 3anasBa kaTO Hau-ronemusi nasap C roAuvLLIHU
pa3xogu 3a UT no tekywm ueHn ot USD 1,19 TpunmnoHa USD
mnn 34,35% ot cBeToBHUsI nasap. CbOTBETHO MasapbT Ha
WKT camo B CALl 3aema Hag 28% OT CBETOBHUS.
OuvakBaHusaT pbcT Ha WKT nasapa B ceBepHa U tOXHa
Amepuka npe3 2017 e 2,5%, B asnaTCKO-TUXOOKEAHCKMS
permoH e okono 4,5%, pokato B EBpona u AnoHus
oyvakBaHust pactex € nog 2%.

nepuoga 2014 - 2016r. ca npegctaBeHn B Tabnuvuarta no-
aony:

[Mokasaten 31.12.2016 31.12.2015 31.12.2014
BBl B MrH. neBa - 86 612 83 612
PeaneH pactex Ha BBl - 3,00% 1,60%
MHdnaumns B kpas Ha roguHaTa 0,6% -0,4% -0,9%
CpefieH BanyTeH Kypc Ha LaTckus gonap 3a nepvoga 1,7681 1,7644 1,4742
BanyTteH Kypc Ha wartckus gonap B kpasi Ha nepuoaa 1,85545 1,7901 1,6084
OCHOBEH NMXBEH NPOLIEHT B Kpas Ha nepuoaa 0,00% 0,01% 0,02%
BespaboTuua (B kpas Ha nepuoaa) 7% 9,10% 10,60%
HannHuTe 3a 2016 r. ca TekyLm.

U3moyHuk: HCU — nocnedHu nybnukayuu 3a dekemepu 2016; BHB;

BU3HEC PA3BUTUE HA CUPMA I'rPYIN XONAOUHI AL

[pyXecTBOTO € XONAMHroBa KOMMaHus, KOATO MHBECTMpa B OcBeH C YoBewWwKkM W PUHAHCOB KanuTan, XONnAWHIbT

TEXHOMOMMYHM  BusHecu, ynpaendaea M crTpaTterm4eckn u

onepaTtvBHO, MPEAOCTaBs Ha [AblUEepHUTE CU  KOMMNaHWUK
ynpaBreHCKY, aaMUHUCTPaTUBHU, MapKeTMHIoBU "
duHaHcoBM ycnyrn. Te3am ycnyru moraT pJda Obaar
pasrnenaHu B crieJHUTe HanpaBreHus:

. CTpaTernyecko ynpasreHue;

. DUHAHCOB  MEHWMKMBHT U afMUHUCTPATUBHU
yenyru;

. O6LWo ynpaBneHne Ha onepauuu, BKIOYUTENHO

ynpaBfieHWe Ha YOBELLUKWTE PECYpcu, MapKeTUHr u GpaHa
MEHUIKMBHT.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

nognomara U WHKyGvpa CBOM CTapTUpalliM KOMMaHUW Wnv
o6ocobeHn 3BeHa. 3a ga Hamanu BpeMeTo OT MHOBAaTUBHA
naes 4o KoMepcuaneH NpoayKT Wnn peLleHne, CTpyKTypara
obesneyaBa KOMMaHUMTE C LUMPOK CMEKTbP OT GU3HEC u
afMUHUCTPaTMBHM  ycnyru, kato Ou3Hec nnaHupaHe,
MapKeTVHI W peknama, AusanH, 4oseluku pecypcu, R&D,
cTpaTermyecko passutue n ap.

[pyXecTBOTO MWHBECTUpPA U B npuaobuBaHe, oLeHka W
npogaxba Ha naTeHTM U NULEH3UW, CbLUECTBEHM 3a
CTpaTErMyeckoTo pasBUTKE Ha rpynaTa.

3a nepuoga 01.01.2016-31.12.2016 r. ycunuaTa Ha
PBbKOBOACTBOTO Ha [PYXKeCTBOTO 6sxa HaCOYeHU KbM
noBuvlIaBaHe Ha aaMUHUCTPATMBHUS KamnauuTeT B Mocoka

18



WHAusudyarneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda 01.01.2016 e. — 31.12.2016 e.

oLeHsIBaHe Ha ObaelyyTe UHBECTULMM U PUCKOBE U OLEHKa
Ha CbCTOSHMETO Ha ApyxecTBata. OTgenHo OT ToBa, ce
nonoxuxa ycunust 3a [obpo  no3vuMoHMpaHe  cpefn
MHBECTULMOHHATA OBLLIHOCT.

HanpaBuxa ce npegBapuTenHu pasxoau no yypensBaHe Ha
HOBUTE ApYXecTBa, KakTo n PR pasxoau.

Cb3pgaBaHe U ynpaBrneHue Ha pacTexa

OpyxecTtBaTta B rpynata Ha ,Cupma pyn Xonagunr® ALl umar
NCTOpPWUYECKN HaTpynaHa ronsma ekcneptusa, Kakto B
peanusnpaHeTo Ha pa3HOOOpPa3HW TEXHOMOTUYHW MPOEKTW
CBBbP3aHN CbC COPTYEepHU 1 xapayepHU pas3paboTku, Taka u
B OM3HeC no3HaHve B MHOXECTBO WHAYCTPUW, B KOUTO
ApyxecTBaTta Ca W3MbIHABANM KIUMEHTCKU MNPOEKTU Unn
MHBECTUpanu B pa3paboTku

HayyHo-n3cnepoBartenckata U1 pasBoMHa [OEVHOCT e
CbCpefoToYeHa B ApykecTBa oOT rpynaTta Ha ,Cupma [pyn
XonguHr® Al. Te paspaboTBaT 1 n3cneasaTt pasnuyHu opyru
HOBM TexHonormm wn npoayktn B cq)epme mMeavuuHarta,
poboTukara, aBTOMaTUYHOTO pasno3HaBaHe Ha
n3006paxeHunsl, U3KyCTBEHUS WHTENEKT U Apyrd, KOUTO BCe

ouwle ca Ha KOHLUeNnTyanHo HMBO M TenbpBa We GbaaT
pasBuBaHM.

Cb3aapeHa nokanHo, Ho onepupaly B rno6aneH mawab

MouTn nonosuHaTa oT NpogaxbuTe Ha upmuTe oT pynata
ca OT MexayHapogHu onepauuu, B kouTo Bogelw, e CAL
nasap, cneasaH ot Benukobputanus n Asctpus.

2016

Mpe3 2016 r. CI'X npoabmkun Aa oCblLUECTBSBa OCHOBHUTE
CU OeHOCTU. He3aBUCUMO OT OTHOCUTENHO MarKusi YUCIeH
CbCTaB Ha MepcoHana Ha [ApyXecTBoTo 6e W3BBLPLLEHO
M3KIMIOYMTENHO MHOrO 3a peanusaumsita Ha cTpaterusita u
MHBECTULMOHHATa NonuTuka Ha XonguHra n pynaTta.

OCHOBHUSIT Mofen Ha paboTa no M3NbliHEHVWE Ha 3agadnTe
6e un3nonseaHeTo Ha nepcoHana Ha CIX u cboTBETHUTE
crneunanucTM 1 ekcrnepTu Ha AblUepHUTe APYXecTBa ypes
Cb3daBaHe Ha uenesun rpynu no onpeneneHn nornuTukn,
3agayv 1 npobnemu.

PA3PABOTKA HA CTPATEIMA 3A PASBUTUE HA ®UPMUTE OT I'PYINATA U TPYNATA KATO

uAno

WarpaxpaHeTo Ha edekTUBHa cTpaTervsi 3a pa3BuTve e oT
U3KMIOUMTENHA BAXHOCT 3@ BCsKa edHa opraHu3auys.
Crpaterusita e mnbTeBogHaTa 3Be3da Ha yrpasrieHWeTo.
CbBeTbT Ha avpekTopuTe Ha CIX Hayeno ¢ 3mbnHuTenHus
OVPEKTOp  OT Cb3[4aBaHeTO Ha [OpYXecTBOTO [0 [Hec
paspaboTeBa rpynosaTta cTpaTterMs U ydacTBa akTVBHO B
13paboTBaHETO Ha CTpaTeruute Ha AblUepHUTEe OpPYXKEeCTBa,
e(EeKTUBHO y4acTBalkv B yNpaBIieHNeTo UM.

Ha rpbuku “ctparterna” o3Havasa “Boas apmus” oT stratos —
apmusa 1 ego — Boas. CTpaTternsta e pbKOBOAHO Hayano B
OeNHoCTTa Ha BCsika opraHusauus. T9 e  wuHTerpupad
WHCTPYMEHT 3a ynpaBreHne, HacoYeH KbM MOCTUraHeTo Ha
OpraHv3aumoHHUTE Lien U CbobpaseH BbB BCEKWM KOHKpPEeTeH
crnyyam cbc creundukata Ha obekta Ha ynpaBneHve u
BBHLIHATa U BbTPeLLHaTa cpeaa. Hanpasnsea AeiHoCcTTa Ha
opraHv3aumnTe 3a CpaBHUTENHO NPOABLIMKUTENEH Nepuos oT
Bpeme. CTtpaTternsta e cenektMBHa, YCTOWYMBa BbB
BpEMETO M u3npeBapBalla eCTeCTBEHOTO MpOTUYaHe Ha
SIBMeHnsiTa 1 npoLecuTe B opraHnsauusTa u B cpeaa.

PaspaboTBaHeTo Ha cTpaTerus € MHTepakTUBEH MpoLec, B
KOATO ~ BCUYKM  KOMMOHEHTU Ce  YTOYHsABaT  BbB
B3auMogaencTere. YUpes Hest ce onpedensitT NpuopuUTeTHUTE
Luenu u3Mexay MHOXECTBOTO LeNnu Ha opraHusauusTa.
Crpaterusta nokasBa HayvMHUTE Ha YynpaBreHne Ha
pecypcurTe, HacokMTe  3a  TAXHOTO  OCUrypsiBaHe,
nspasxofBaHe, pasnpedenieHMe U opraHusauus BbB
BpPEMETO C orfieq Ha NocTuraHeTo Ha HabenssaHuTe Lenu.
MpouecbT Ha wu3paboTBaHe Ha cTpaTerMs 3aBbpluiBa C
yCTaHOBABaHe Ha O6LM HanpaBreHusi, ABWKEHUETO To
KOUTO  ocurypsiBa  U3MbAHEHWETO Ha  MUcusiTa  Ha
opraHusauusta. [pu dopmynupaHe Ha cTpaTerusita He
MoraT Ja ce npedBUAsST BCUYKM BB3MOXHOCTU. TS ce
cb3[aBa B YCIOBUSITA HA anpuopHa HeomnpeaeneHocT.

MHBecCTMUMNUTE B paslwimpsiBaHe Ha kanauuTeTa Ha KI4oBU
komnaHuu ot [pynara, y4peasiBaHeTo Ha HOBU ApYXecTBa U
nHeectnuumTe B R&D peiHocTTa Ha [pynata goBegoxa Ao

Cupwma IN'pyn Xonguur ALl
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Brneyatnssalim pesyntatu npe3 2016 r. PaspaboteHn 6sxa
MHOFO MOOWIMHM MPUNOXEHNsT 3a MODOMIHKM onepaTopu W
6aHKU; eanH OT M3KIYUTENHO PEBOMIOLMOHHUTE MPOAYKTU
Ha EB cturHa po V1; paspaboteH 6e uat 6ot 3a Viber;
pa3spaboTteHu 6sixa ot Cupma CALL Core Cyber Security for
Applications, Next Gen Cloud Apps & Systems; nycHatu
6sixa Ha nasapa knayn 6asupaHata Sirma Broker Platform n
npoaykta ,OHNnaiH 3acTpaxoBaHe” 1 3ano4Ha paspaboTkaTa
Ha npogyktute ‘Core Insurance Platform’, ‘Solvency II' n
‘Document Management Software’; 3agbn6boumxa ce
paspabotkute  Ha  peweHuata IRFS9,  SCARDS,
Omnichannel (weBank); 3aBbplieHa 6e HoBaTa Bepcusa 2.0
Ha npoaykta Sirma Enterprise Platform ¢ nopo6peH
nHTepdevic n apxutektypa; CEC pa3pabotu npunoxeHveTto
GoDigital 3a enekTpoHHO ynpaBneHne Ha [OKYMEHTU
npegHasHa4YeHo 3a aMepukaHckvus nasap; nycHata Oe
Bepcus Ha EngView Package & Display Designer Suite 3a
MacQOS, konTo e NbpBUAT B CBeTa TakbB codTyep 3a Mac;
feviTa ueHTbpa cnej uHeectTuums BbB Flash ctopumx ctaHa
eanHcTBeHus [lenTta UeHTbp B Bbbnrapus, kowto npegnara
Tasan  TexHonorus,,  KoATO  no3BonsiBa  pabota  Ha
onepaTvBHaTa namet cbc ckopocT oT 1M IOPS Ha 6usHec
KMUeHTUTe H1 Ha obnayHaTa nnatdopma; JaTukym 3anoyHa
npegnaraHeTo Ha ABe HoBu ycnyru - Disaster recovery as a
Service u Microsoft Navision ERP as a Service,
npeaBapuTEnHO napaMeTpuavpaH U KankynupaH Ha 6poi
noTpebuTenu Ha KnueHTa; AelTa LeHTbpbT OTKpKU BTOpa
reorpadpcka nokaumss Ha obnayHata cu U backup
nnatgopmu Ha 400 km oT Codwmsi; MNOYTM 3aBbLPLUK
paspaboTBaHeTo Ha paswwupeHneto Ha Jloskc kaTo
koanuumoHHa nnatdgopma; OHTOTEKCT ycCnewHo [opasBu
TexHomnoruatTa CM 1 MpemvHa KbM KOMepcuanuaauus Ha
TexHomnoruaTa Ypes krnays 6asvpaHu pelleHust 3a pasfnuyHm
BepTVKanM u MHoro apyru. Bcuuko ToBa noctaBu ocHOBUTE
Ha ycnelueH ctapt npe3 2017 r.

lopHOTO He e HetunuuHo 3a Cupma, Tbit Kato T e
dpokycupaHa kaTo KomnaHusi, GasvpaHa Ha 3HaHueTo. Hue
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cbyeTaBaMe HaLIMTE CUITHU 3HaHUS, NPOAYKTU U TeXHOMOorm
C HawuTe OW3HeC pelueHus B cTpaTernyeckute 6GusHec
BepTVMKanM Ha komnaHusita. Cupma cb3gaBa  MOLLHU
copTyepHn NpoaykT B obnaka.OTuntamkm Tpute OCHOBHUTE
nasapHuW npegusBukatencTsata — [AaHHW,  knaya  u
usxmesaBaHe, Cupma ce Haco4Ba C YCKOPEHW TeMrnoBe KbM
HOBaTa epa Ha TexHomoruuTe, a umMeHHo PaaS u SaaS
ycnyrn. Hawwute BepTukanHuW nNpoayktu we npebuBasar B
obrnaka, 3a Oa MOXe HaluTe KNMeHTW Ada u3nonseat u
13non3eat nNpeanpusiTUETO N KOTHUTUBHU KOMMOHEHTU, KOUTO
HVe NOCTOSIHHO Le ce nogobpsisame.

MpousBoacTBo & Ycnyru: knayn GasvpaHu npoaykTv B
M3MepPBaHeTO, OMaKoBKWTE, KOHTpONa W YMNpaBneHUeTo Ha
Ka4yecTBOTO.

Putenn: In-Store Marketing Suite - cbyeTaBa KOMMIOTbPHU
anropuTMuK 3a pasno3HaBaHe Ha Nnvua, Bb3pacT, paca, non,
naeHTudukaumsa Ha nuueTo € MolHata nnatdopma 3a
NOSNHOCT U noBefeHueTo Ha notpebutermte ¢ Al
WNHCTPYMEHTHU.

Diabetes M

Life Sciences & Healthcare

Chronic Disease Management Platform

Cupwma IN'pyn Xonguur ALl
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WspatenctBa U megum. Semantic  Digital Asset
Management Suite - npeaBwxaa text mining n anroputmu 3a
M3BMNMYaHe Ha WHGOPMaUWs, MHCTPYMEHTU 3a rpaduyHO 1
BMAEO aHanu3upaHe, nnartdopma 3a ynpasneHvue Ha GusHec
npowecu 1 AOKyMeHTU 3a Meaun 1 usgartenu.

KyntypHo HacneactBo. Museum Space - nnaTtdopma 3a
CbTPYOHWYECTBO 32 My3eW - KypaTopu, KOHCcepBaToOpu

Life Science & Healthcare. Nnatdopma 3a MEHUIKMBHT Ha
XPOHUYHM 3abonsiBaHusA. [Mbpea ycnyra - [Ouaber: M —
criefeHe HMBaTa Ha 3axapTa, Cb3faBaHe W HabnogeHue Ha
XPaHUTENHUSI PEXMM, aHanu3 Ha [aHHW, FeHepupaHe Ha
MeAMLUMHCKUTE AoKNaam 1 T.H.

®uHaHcu. Cloud 6asupaHun npogyktv 3a 6GaHku un
3acTpaxoBaTenHu KoMMnaHum

B rpadwvkata no-gony ca OageHu BepTUKanHUTE Krayn
ycnyru.

Demographics
Analysis

Intelligent
Heatmaps

In-Store Marketing Suite

User
Behavior
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M BcuUYkO TOBa rapHUpaHO C  MpuUTeXaBaHu
BUCOKOTEXHOJIOTMYHU peLUeHUs Ha HawymenuTte npes
2016 r. KOTHUTUBHU TEXHOJIOTUMN:

KomntoTbpHO 3peHue. EkcTpakT Ha Gorata uHdgopmauums ot
CHUMKM 3a KaTeropusupaHe u obpaboTka Ha Bu3yanHata
MHdopMauus

Data & News. WHdopmauma 3a aHanu3 u uscnegsade,
MeaneH MOHUTOPUHI, MPOBepKa Ha dakTuTte

Text Analytics.

Spark and Hadoop
in the Cloud

Cognitive
Business
Services

Big Data Analytics

Cupwma IN'pyn Xonguur ALl
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SEO. AsTtomatMyHOo [pgobaBsiHe  Ha  CTPYKTypupaHu
MeTagaHHu KbM yeb cTpaHuuu, 3a Aa ce nogobpu TAXHOTO
Google knacupaHe

Bur paTta. BbamoxHocTuTe Ha Hadoop n Spark, goctaBeHu
KaTo CUrypHa, aBTOMaTU3NpaHa, c BUCOKA
NpoV3BOAUTENHOCT ycryra, KosiTo MoXe Aa 6bae HambiHO
MHTErpvpaH ¢ CblLecTByBaLlO NpeanpusaTie

Intelligent Enterprise. Bbp3o BHegpsiBaHe Ha CIOXHU
KOTHUTUBHW  KOPMOpaTMBHM  pelueHus. YnpasreHue Ha
[OOKYMEHTU, NpoLiecu B MOLLIHA cpefa 3a CbBMeCTHa paboTa

Knowledge
Graph Store & Search

FactForge
Entity Profiles

Data News
& Trends

Semantic Press
Clipping

Clinical trials
LEETTET
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Mpe3 2017 r. H1e Wwe cTapTMpame 7 HOBK 0bnavHo 6asupaHu
6V3HeC ycnyrv B HalmTe cTpaTernyeckv GusHec BepTvKanu:

MpowussoacTeo & Ycnyru: e-wybnep, e-QMS, PackGate

Putenn: Jemorpadckn aHanms, Loyax (Bepcusi, 6asvnpaHa B
obnak) - nbpBuTe ABa Moayna Ha In-Store Marketing Suite

KyntypHo Hacnenctso: Mioseym Cnevic

Haykv 3a xwuBoTa n 3gpaBeto: [uabet-M - 1-Bu mogyn B
Mnatcopmarta 3a MEHUIKMBHT Ha XPOHWYHM
3abonsBaHusTa

Hve we 3anoyHem paspaborBaHeTo SCARDS B 06naka,
Semantic Digital Asset Management Suite, cnegsawwuTe 2
moayna Ha In-Store Marketing Suite, 3a ga rm nycHem npes
2018r.

MpenBua Bcuuko kasaHo no-rope, 6e HeobXoAuMO akTyanuaupaHe Ha cTpaTtervata 3a passutue Ha CIMX u cupmute ot
MKoHOMM4YeckaTa rpyna Ha Cupma. lMpouechT 3anoyHa npe3 BTopoTo nonyrogve Ha 2016 r. v Lie 3aBbpluM J0 Kpas Ha MbpBOTO
Tpumeceune Ha 2017 r., cnepn koeTo e 6bae NpeacTaBeH Ha cneumaneH opym.

YYACTUE B MEHUOXMDBHTA U OCBHLUECTBABAHE HA KOHTPOJ1 BbPXY OBLIEPHUTE

KOMNAHUA

[Mpe3 2016 r. , KakTO U B NPeAXoAHW Nepuoan, BUCLUUAT
MeHUMKMBHT Ha CIX yyacTBalle akTMBHO B yNpaBleHUeTo
Ha [ObllepHUTe KoMMaHuu. Bucokata ekcneptmsa wu
HaTpynaHus onuT Ha MeHumkbpute Ha CIX nognomaraiue
apyxectBata npv (OpMynMpaHeTo Ha TeXHUTe uenum u
cTpateruv 3a pasBuTUE, KAKTO U NMPU U3rOTBAHETO Ha BusHec
n cuHaHcoBUTE UM nnaHoBe. B pesyntat Ha ToBa npe3

MAPKETUHI

B ornepaTtMeBeH nNnaH, roguiiHata MapkeTUHrosa ctparterna u
Oiogpker Ha CIX npes 2016 rognHa obesnevnxa
nnaHvpaHeTo, pa3paboTBaHETO M YCMELHOTO W3MbIHEHUE
Ha cnegHUTe OEeVHOCTU:

1. Cwb3pmaBaHe, pasBuMBaHe W nopabpxkaHe Ha obuwa
nosHaBaemocT Ha 6paHga Cupma, nocpeacTBom Habop OT
OEerHOCTM, KOUTO nomarat 3a ycneweH OpaHauHr u
KOpropaTuBHM KOMYHWUKaLMW — BPb3KW C OOLLECTBEHOCTTa,
BPb3KM C UHBECTUTOPUTE, MYGIINYHU UHCTUTYLIUA, CITY>KUTENN
Ha KoMmmnaHuATa, obwa nybnuka. Te BkM4YBaxa WHTEPHET
MapKeTVHT, OHMawH cpeLyu, nognomaraHe Ha pbKOBOACTBOTO
N MEHUDKbpPUTE C MAPKETUHIOBM MaTepuanu 3a TexHUTe
MHBECTULIMOHHN OOMKONKM, MHTEPBIOTA B CneuvanusmpaHa
npeca, TB, paguo, ydacTve B cneuuanuavMpaHv wu
BUCOKONPOMUIHN BU3HEC CLOUTUS.

2. WsrpaxpgaHe Ha cunHa paboTopaTtencka Mapka
yTBbpX/AaBaHe Ha KOMMaHUATa KaTto MPUBIIEKATENHO MSCTO
3a paboTa, KapuWepHO pasBuUTME W peanusvpaHe Ha
COGCTBEHVM WHOBATMBHW UWAEW 33 Cb3faBaHe Ha HOBYU
cOpTyepHM MNpodykTM u peleHus, pabota C  Hail-
HanpeHany TEXHOMOMMM, HaBMNU3aHe B HOBY MasapHU HULLIN.
Cb3pafe ce bnaronpustHa cpeaa U pefloBHO ce Hacbpyasa
pasBUTUETO Ha WHOBALMOHHUAT MPOLEC B KOMMaHuuTe.
AKTMBHO Ce W3Mons3eaT couuanHuTe meauu 3a  Mo-
HedopMmariHa KOMyHUKaLUUsl CbC CIYXUTENUTE, aHraxupaHe
CbC 3HAYMMU Kay3u, MHGOPMUPaHEe 3a MPeACTOsALM
CbOUTVS, PUPMEHU U MPOLAYKTOBM HOBWHU. [poBedeHusT
TWAM GUNAMHT B Kpasi Ha roguHaTa, TpaauumoHHo Gelle
€[HO OT Ha-YyakaHuTe CbOMTUS, KOETO Aafe Bb3MOXHOCT Ha
xopata OT pasfuyHUTe KOMMaHuW, rpagose v oducy Aa
obLyBaT B HechopmarnHa cpefa.

3. 3acuneHo npucbCcTBUE Ha BpaHaa B coumanHuTe meaum n
ynpaBfieHWe Ha KOMyHUKauusiTa npe3 AMruTanHuTe KaHasu.
KaTo 4acT oT mapkeTuHra 4pe3 couuanHuTe KaHanu, ce
pa3paboTu nporpama 3a MapKeTVHr 4pe3 CbabpXkaHue. Ts
uenu:
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Www.sirma.com

nsTeknarta rognHa ce NnocTurHaxa M3KMIYUTENHU ycnexu ot
KOMnaHuuTe B rpynaTta. EQHOBpeMeHHO € ToBa, y4acTBamnku
B OpraHuTe Ha ynpaBsrieHue Ha komnaHuvTe oT [pynara, Te
crnepsixa 3a cna3BaHeTo Ha obwwute uenn Ha [pynara,
cTpatermMTe 3a HEWHOTO pa3Butme W duHaHcoBaTa
avcumnnvHa.

. [MogobpeHo npeacTtaBsHe B rmobanHata mpexa,
nocpeacTBOM  AWUTUTANHW  MHCTPYMEHTU -  CbLUECTBEHO
yBenuyaBaHe Ha Tpaduk KbM canToBeTe Ha Cupma pyn un
OblUEepHUTE KOMMaHuW; noJoOpeHO OTKpMBaHe B Hau-
nonynspHuTte Tbpcadkn — SEO&SEM pgenHocTy;

. NnoByLLaBaHe Ha MH(OPMMPAHOCTTa Ha BbHLUHUTE
1N BbTPELUHU ayaMTOPMU 3a KOPNOpaTVBHUTE UHULMATUBMU U
KINoYoBU BM3HEC CLOUTUS;

. MHOPMMpaHe Ha ayauTopusita 3a Cb3fjaBaHuTe
OT HalwwuTe pUpMU HOBM NPOAYKTU W YCIyry, pa3BUTUETO Ha
BeYe CblUecTByBalWTe MPOAYKTU U  yCnyr, UPMEHM
NOCTVKEHUST;

. nybnvyHa 1 npo3payHa  KOMyHMKauus,  3a
LAMOCTHO NpeAcTaBsHe Ha AenHocTta Ha Cupma pyn.

OcBeH ocHoBHaTa AeNHOCT MO MMUAXOBOTO MPeACTaBsHe Ha
KOMMNaHMATa U NOoAAbPXAHETO Ha mpecTuxka 1, yebcantsbT
TpsibBa Aa npeau3BMKa KaKTo MbpBOHAYareH MHTepec, HO U
nocrefiBallo AencTBue, HaCOYEeHO KbM MO-LienieHaco4eHo
TbpCeHe Ha WHMOpPMauMs 3a HawuTe npoayKTU UNn
pelleHusi. T.e CaiTbT € Ha4anoTo Ha HallaTa KOMyHUKaUWs ¢
noTeHUManHuTe NHBECTUTOPY 1 KITMEHTU, C MOTeHUuan aa ce
pasBue 1 NpeBbpHe B Nnpoaaxoba.

[eHepypaHeTO ¥ KOHBEPTMPAHETO Ha IuvilgoBe Mpes3
npogaxbeHata dyHuUsi, obave € Mpsko 3adbiDKeHe Ha
MapKeTUHIOBUTE €KUMU Ha OTAENHUTE KOMMaHWW, KOUTO B
paMKUTe Ha CBOUTE WHAMBUAOYanHW TOAMULIHU Mporpamu U
OromkeTH, peanvavpaxa pasnMyHU UHULMATUBU — OTAENHU
akuMKu, UAMOCTHM  KamnaHuW, Ccb3gaBaHe Ha  Lenesu
CTpaHWULU, pUnuii3BaHe Ha OEMOHCTPALMOHHU MPOTOTUMNU U
T.H.

4. TlpomoyktoB MapkeTwHr. B Tasm nocoka ce Hanpasu
WHTErpvpaHe Ha nporpamaTa 3a MapKeTUHIOBM KOMYHMKaLMK
C ycunusitTa Mo pasBUTMETO Ha HOBM  MPOAYKTUM —
npeaBapuTENHN  CEKTOPHU MPOYyYBaHus, WAeHTudMUMpaHe
Ha OW3HEC W TEeXHOMOrMYHU HuwKW, dopmynupaHe Ha
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KOHLeNnuusa 3a passuTME Ha HOBW NPOAYKTW/CbPBUCH, aHanM3
Ha XM3HEHVSA LMKbI M ONTUMM3aLMS Ha CbLLECTBYBALLOTO
nNpoAayKToBO NopTdonuno u T.H. KaTto yacTt oT genHoctra no
noBuLIaBaHe Ha WHAPOPMMPAHOCTTa M MO3HaBaeMocTTa Ha
bpaHpa, npoaykTMTe u BusHec nonsute, MapKeTUHroBUTE
OTAENU Ha KOMNaHUKUTE, CaMOCTOSITENTHO UNK B konabopauus
C MapKkeTWHr oTAena Ha xonauHra, paboTvxa no cb3gaBaHe
Ha aTpaKTUBHO, NHpopMaTMBHO " peneBaHTHO
MapKeTVHIoBO CbAbpXaHue — BpoLuypu, LeneBn CTpaHuum,
npeseHTauuu, BMgeomarepuanm, ny6nvkysaHe Ha
cneumanusnpaHyn  CTaTuu, HacoveHW KbM  cneumduyHn
6u3Hec ayamtopum.

5. B nogkpena Ha genHocTTa 3a pasBuTMe Ha GusHeca u
npopaxodbu, Oewe paspaboTeHa cTpaTeruss 3a MUKC OT
nporpaMn Mo AurUTaneH MapKeTWHT W  creuuanvanpaHu
6usHec cbbuTKSA. MbpBaTa YacT belle ¢ okyc NbpdopmaHc
MapKeTUHI — Mo-Aobpa Bb3BPBbLLAEMOCT Ha WHBECTULMUTE,
yBenuyaBaHe Ha BXogswms Tpaduk, yBenuyasaHe 6posi Ha
KOHBEpcUWTE Ha CbliecTByBawmTe yeb caiiToBe Ha
OTOENnHUTE KOMMaHWM B XONAWHra, nNpeBpbLUAHETO Ha
HekBanuuuMpaHnTe nMNOoBE B KAYeCTBEHW TakKuUBa,
NPOAYKTOBM AEMOHCTPaLMKN 1 3aBbpLUBAHE Ha COENKUTE.

BTopaTa 4acT oT genHocTMTE uMalle ABe MOCOKM — egHaTa
cBbp3aHa ¢ BusHec yacTTa u npogax6buTe - NpeacTaBsiHe Ha
NPOAYKTM W peLlleHnss Ha KOMMaHuuMTe OT XOnauHra Ha
cneunanusmpanm 6usHec opymm — B obnactta Ha
durHaHCUTe, 3acTpaxoBaHeTo, puTenna, eneKTPOHHUTE
ycnyrm u nybnuuHust cektop. BtopaTta pgeiiHocT uvmalue
cTpatermyecka LUen — y4vacTMe Ha  U3MbIHWUTENHOTO
PBKOBOACTBO Ha KOMMaHMATa B LEeneBn CbOWUTMS, OHNanH
AMCKYCUM 3a MNpUBMAMYaHE Ha WHBECTUTOPMW, 3a Tekylia
KOMYHMKaLMA MO OTHOLUEHVE PasBUTUETO Ha KOMMaHWUATa,
npeactaBsHeTo 1 Ha BOB, 06siBABaHeTO Ha nporpamara 3a
WHBecTMUMM 1 pacTex. TS CbLLO 3acaralle AbIroCpoyHUTE
nnaHoBe 3a pa3BUTUE Ha XONMAUHra U CBbP3aHUTE KOMNaHUK,

obsiBeHaTa cTpaTernsi Ha PbKOBOACTBOTO 3a NPOBEXAAHE Ha
cnegBawm IPO B pamkuTe Ha crnegpawimte 3 roauHu,
nnaHoseTe 3a Obgewy npugobvBaHus, Bu3MATaA 32
ocUrypsiBaHe Ha CUHeprusi B npogaxbute, cBbp3aHa C
BbBEXOAHETO Ha BU3HEC COhTyepHM peLleHus, 6a3mpaHn Ha
TEXHOMOMU C U3KYCTBEH UHTEMEKT.

'mo6anHuTe ambuummn 3a pacTex Ha XxonauHra BKIoYBaxa u
obHOBsiIBaHe Ha KopropaTuMBHaTa HW WOEHTUYHOCT. B
rogvHata nporpama 6sixa  3anoXeHU OEMHOCTU Mo
paspaboTBaHe Ha HOBa LAANOCTHA KOpropaThBHa BM3Us - 3a
XONAWHIa ¥ AbLUEPHUTE APYXKECTBa.

Kato enemeHT Ha HoBaTa dvpmMeHaTa WAEHTUYHOCT, U C
ornmef ocurypsiBaHe Ha KOXepeHTHa rpaduyHa BuU3us,
pPecnekTMBHO CUHEPrMsi Ha BCUYKM OH-NaWH W od-nanH
kaHann Ha 6paHga Cupwma, 6sixa noctaBeHM 3ajaHusa 3a
LArnocTHa peHoBauus Ha yeb canTa Ha xonguHra. Tosa
BK/IOYBALLE HOBa  KOHLEMUWs, BU3MS, apXUTeKTypa,
CbAbpXaHue W WHTepakTUBHOCT. ogobHu 3apaHus 6sixa
NnocTaBeHn M ce Cb3dafoxa HOBWM CbBPEMEHHWM calToBe Ha
KnovoBuTEe  AbliepHn apyxectBa — Cupma ContobHC,
Cupma Ain Cn Ec, Cupma EHTepnpans Cuctemc, Cupma
Meawuken Cuctemc, Jlosikc.

MocTosiHHOTO OOHOBSIBaHe Ha calToBeTe W 3axpaHBaHe C
akTyanHa VHopMauus, ypes VHTEpaKTMBHa n
Bb3AeicTBalla BU3MSA € WMMepaTVB 3a CbBpPEMeHHaTa
nHpopmaumonHHa epa. CawtoBeTe ce npeBpblwaT B
MHpopMaLMoHeH xb6 3a KopnopaTVBHY CbOUTUSI, JOKYMEHTH
1 Han-akTyanHata uHgopmMaums, cBbp3aHa C AelHOCTTa Ha
opraHv3aumnTe, TeXHUTE NPOAYKTYU, PELUEHNS N MHULIMATVBI.

[ogmHaTa NpuKnioYM ¢ OpraHu3VpaHeTo Ha TpaguuMoHHaTa
OHINaWiH cpella ¢ HacTosILLMUTE U MOTEeHUManHN akuoHepu, ¢
U3MbIIHATESTHOTO PBbKOBOACTBO Ha XOMAMHra, Ha KOUTO ce
npeacTaBsT (UHAHCOBUTE pe3ynTaTv Mo  TpUMeceuwus,
KMOYOBM CbOUTUA U HOBWUHU OT U3TEKNUS NEPUOS.

®UHAHCOBA OEMHOCT U YNPABNEHUE HA ®UHAHCOBUTE PECYPCU HATPYNATA

ACMNEKTU HA ®UHAHCOBATA AEMHOCT HA XONOUHIA U TPYMATA

[Mpe3 u3teknua nepvoa ynpaBRneHWETO Ha uHaHcoBaTa
nerHocT Ha CIM'X ce nsBbpLuBaLle, NPU CReaHUTE:

l. Llenn

KaTo cTpaTernuyecka uen Ha ynpaBreHUeTo Ha pUHaHcuTe
CrX npve yBenuyaBaHeTo Ha  GoraTcTBOTO  Ha
cobCTBeHNLUNTE, KOETO MOXe Aa CTaHe efVHCTBEHO upe3
MakcMMu3MpaHe —nasapHaTta CTOMHOCT Ha  dupmara,
6a3vpaHa Ha LeHaTa Ha akuuuTe.

Kato TakTuMyecka uen Ha uHaHcoBoTO ynpasneHue CIX
npvie MakCUMMU3NpaHeTo Ha NPUXoAuTe 1 nevanbarta.

KaTto onepaTtuBHa uen Ha duHaHCOBOTO ynpasneHne CIX
onpefeny noaabpPXaHeTo Ha nnaTexocnocobHocTTa Ha
KomMnaHusaTa, n dupmnute oT [pynata KaTo Bb3MOXHOCT 3a
obcnyxBaHe Ha BCUMYKM Bb3HMKBALLM 6e3CrnopHy nnatlaHus.

Il M3nbnHeHne Ha yHKUMK.

1.M3nbnHsBaHn yHKUMK Ha ynpaBrneHneTo Ha CIX:

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

a) (hMHAHCOBO MnaHuWpaHe — M3roTBMXa Ce MNilaHoBe
Ha CIX wu Ha Bcuukm pJpyxectsa oT [pymata 3a
e[JHOroAMLLIEH U CPEHOCPOYEH NEPUOA,.

0) KoopauHuMpaHe Ha uHaHcoBaTa genHoct — CIX
KOOpAMHUpaLlle OeHOCTTa Ha BCUYKM ApyxecTBa oT pynarta
3a M3MNbIHEHME Ha O6OLMTE Uenu Ha ynpaBleHWeTo Ha
duHaHcoBaTa [OEWHOCT, KakTO WM 3a OCbLUecTBsIBAHE Ha
eaUHHW NONUTUKA B Ta3n AENHOCT;

c) KOHTpon — ®uHaHcoBuAT ekun Ha CIX npe3
uanata rogvHa OCbluecTBABalle TeKyl, W nepuognyeH
KOHTpON BbPXy hMHaHCOBaTa AeWHOCT Ha ApyxecTBaTa OT
rpynara.

2. lNo oTHoweHWe Ha duHaHcoBaTa AerHocT Ha CIX un
ObllepHUTe  ApyXecTBa, XOMAMHIBbT — OCbLUEeCTBsIBALLE
cnegHuTe PYHKLMN :

a) (vHaHCMpaHe — CBbP3aHO C OCUrypsiBaHETO Ha
(pMHaAHCOBM CpeacTBa M CTPYKTYpUpPaHETO Ha KanutanuTe,
HeobXxoauMM 3@ HOPMArHOTO  (PYHKUMOHMpaHe  Ha
NpeanpusaTHeTo.
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Tasn dyHKUMA e cBbp3aHa C nacuBa Ha OanaHca Ha
dvpmata. Tam ca OTpaseHn M3TOYHULMTE Ha Kanutana, ¢
KOUTO MpeanpuaTMETO pasnonara 3a OCblyecTBABaHE Ha
CBOSiITA CTOMaHcKa AeMHOCT.

b) MHBECTUpaHe — obxBalla OCUrypeHuTe Kanutanu B
pasnuYHN aKkTBY C Len peanuanpaHe cTpaternyeckara uen
Ha KomnaHuATa. Tasn PyHKUMA e CBbp3aHa C akTvBa Ha
6anaHca.

1. MNanbnHeHn 3agaun:

1. OcwurypsiBaHe Ha foctatbyeH obem UHaHCcoBU
pecypcu B CbOTBETCTBME CbC CTpaTerMsita u 3agjadvTe 3a
passutmeto Ha CIX wu OblepHuTe apyxectsa mnpes
CbOTBETHUSA NEPUOA.

2. OcurypsiBaHe Ha Han-e(PeKTUBHO pasnpeaernexHve
1 n3nonaesaHe Ha dopmupaHus obem pruHaHCOBY pecypcu B
OCHOBHUTE HarnpaBreHus Ha AerHocTTa Ha [pynaTa.

3. Ontumnsaumss  Ha  napuyHus  obopot  —
CUHXPOHU3MPaHe No pa3Mep W Bpeme Ha MocTbieHusTa u

-  CYETOBOOHO OBCINYXBAHE

Mpe3 2016 r. Cupma pyn XongumHr ALl ocbluecTBsiBalle
CYETOBOAHOTO obcnyxBaHe Ha 18 AbluepHW 1 acoumnmpanHmi
KOMNaHuM W OpYyXecTBa, CBbp3aHM nuvua, koeto e c 4
KOMnaHun noBedye OT npegxodHus nepuog. OcseH
perynsipHOTO CHETOBOAHO OBCNyXXBaHe, Ha MEHUOXKXMbHTA ce
npencTaBAT pasnuyHu Bl goknagw, uarpageHn kato Hoy-xay
Ha [pynaTta. PCO Ha CI'X nocturHa exemMeceyHo oTymMTaHe
Ha pe3ynTatute Ha MHAMBMAYanHo v rpynoBo HuBo. OTaena

-  HOPUOUYHECKO OBCNYXBAHE

MpaBHusaT otaen Ha Cupma Mpyn XonauHr ALl ocbLyecTBsiBa
IOpUANYECcKOTO 0bcnyxBaHe Ha cmpmute oT pynarta, koeTo
BK/OYBA  W3rOTBSIHE  Ha  KOPNopaTUBHWM  [OKYMEHTM;
cbAencTBre npu noarotoBkata v nposexaaHeTo Ha OCA;

- WHBECTULMOHHA OEWHOCT

CbBeTbT Ha AupekTopuTe, nognomorHat ot KomwuTeTa no
MHBECTULMMTE U pUCKa € OTrOBOPEeH 3a AedVHMPaHeTo U
M3MbIIHEHVETO Ha WMHBECTUUMOHHAaTa nonmutuka Ha Cupma
pyn Xonguur. 3agbmkeHuWsTa W OTFOBOPHOCTUTE Ha
KomuTeTa ca cBbp3aHu C aHanusnpaHe u NpeanoxeHus 3a
B3eMaHe Ha pelleHus oT CbBeTa Ha JvpekTopuTe Mo
NpeanoXeHust 3a WHBECTUUMM (OANOB  Kanutan  wnu
vHaHcupaHe/3aeM) B AbliepHUTe KoMmnaHum Ha Cupwma
pyn XonauHr nnu B cobCcTBEHN HOBU KomMaHuu (startups).
WK TpsibBa ga nognomara CbBeTa Ha AUPEKTOPUTE BBB
3adbimKkeHuATa My Aa obesnevasa, CTPYKTypupa, aHanmavpa
W u3NbIHABA UuUsnata [[EerWHOCT MO ChuBaHus U
npugobusaHus Ha Cupma [pyn XonauHr u  HewHuTe
ObLUEPHN [PYXKecTBa, KaTo HEroBu YreHoBe yyacTBaT B
yrpaBnsBaLuTe opraHv Ha NpMAoOUTUTE KOMMaHUN.

1. WHBecTMumm /| dDuHaHCcupaHus

Mpe3 2016r. UK npeanoxu, a CO Ha CIX B3e pelueHve, ga
OCHOBe U MHBecTMpa o6wo 590 x.fB B BE HOBW AbLUEPHU
Apy)XecTBa, KOUTO [a pasBuMBaT MNPOAYKTM CbOTBETHO B
cepata Ha 3OpaBeonasBaHETO M 3acTpaxoBaHETO —

Cupwma IN'pyn Xonguur ALl
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nnawaHusita 3a HopmanHoTo obcnyxsaHe Ha GeacnopHuTe
nnawjaHums.

4, OcurypsiBaHe Ha MakcumanHa nedan6a npwu
[afeHo paBHULLE Ha pUCK.

5. OcurypsiBaHe Ha dmHaHcoBO paBHoBecue Ha CI'X
1 AblUEepHUTE ApYyXecTBa B MpoLeca Ha pasBUTUETO UM.

Mpn wm3nbnHeHneTo Ha 3agadata 3a (PUHAHCOBOTO
paBHOBecne cu cbobpassBaxme CbC 3naTHOTO GanaHcoBO
npaBuno, KOeTO W3NCKBA AbMArOCPOYMHUTE akTMBu Aa ce
vHaHCUpaT OT ABMTOCPOYHU M3TOMHWUM Ha KanuTan, a
KPaTKOCPOYHWUTE aKTMBM — OT KPaTKOCPOYHU W3TOYHULM Ha
KanuTan.

6. OcurypsiBaHe Ha  BB3MOXHOCTM 3a Obp30
peVHBECTMPaHe Ha KanuTana npu U3MeHeHVe Ha BbHLUHUTE
1N BbTPELUHM YCMOBMS 3a OCBLUECTBSIBAHE Ha CTOMaHckarta
[EenHoCT.

ynpaernsBalle ¥ B3aMMOOTHOLUEHMATA Ha KOMMaHuuTe C
duckanHaTta n ocuryputenHarta cuctema. lNpes nepuoga ca
M3BbpLIEHN 43 [aHbYHM NPOBEPKM W efHa npoBepka OT
ocuryputenHata cuctema. CBOEBPEMEHHOTO BHacsHe Ha
AaHbuuTe, noJaBaHEeTO Ha CBOEBpPEMeHHa WHdopmauusa u
nsrotesHeTo Ha uHgopmaumsa no MUK go KH 1 bOb 6e
N3MbIHABAHO aKypaTHo npes nepvoga.

M3roTBsIHE Ha BCSIKAKBM TbProBCKM [JOKYMEHTU U JOroBOpY;
ypexgaHe Ha TbproBCKM CrOpOBe; BOAeHe Ha CbaebHu
aena.

knoyoBu 3a CIX oTpacnu, UMmaiiky npeasus HaTpynaHata
npes roAvHUTE ekcrepTM3a v MUCUSITa Ha rpynarta.

Bewe yupepmeHa gbuiepHa komnanuss Ha CIMX B CAL c
KanuTan 2 MIH. LWaTcku fgonapa, KOATO OTKPWM TbpProBCKu
ouc B Hio Mopk n Hio [xbpcy ¢ uen passutue Ha
npopaxbeHa Mpexa W wu3rpaxgaHe Ha TbProBCKM U
yrpaBMneHCKN ekun 3a MO3VUMOHVpaHe W peanusaums Ha
NMpoayKTUTE W YCRyruTe Ha [pyxecTBata OT rpynata Ha
amepuKaHckus nasap.

Bsaxa pasrrnefaHu " opobpeHn NPOeKTH 3a
pvHaHcupaHe/3aemMm Ha 4 OT OCHOBHUTE [pYyXecTBa B
rpynata u eguH ctapT-bn Ha obuia cTtoiHocT oT 5943 x.nB.
dPuHaHCcMpaHeTo e 3a [gopaspaboTBaHe Ha  KITHOYOBU
npogykTM B nopTdonuoto Ha pABete UPMU, KOUTO ca
KpalbrbfHATE KaMbHW B pPasBUTUETO Ha UANocTHaTa
npogyktoBa ctpaterns Ha CI'X n HanaraHeTo Ha nasapa Ha
MapkaTta Cupma KaTto KavyecTBEeH TeXHONOrM4yeH OOCTaBYMK.
OuvakBaHeTto e 70% OT oOTnycHaTWTe cpeacTBa pfa ce
KOHBEPTMPAT B akuMuM OT KanuTana Ha duHaHCupaHute
OpyxecTsa.
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KanutanbT Ha Han-ronsmoTo ApyxecTso B rpynata — Cupma
ContowbHe — Oewe yBenuyeH c 1234 xnB. Cc uen
yBEMNMYaBaHe Ha KanauuTeTa My 4pe3 OTKpUBaHE Ha HOBWU
ocu1cy B U 13BbH Bbnrapusi 1 HaemaHe Ha HOBU CIYXXUTENH,
KOUTO Ja nmoemaT HOBWUTE MPOEKTW OT amMepuKaHCKusi nasap,
KaKTO 1 3a yBenu4yaBaHeTO Ha KanuTana Ha HoBoyYpeaeHaTa
AbluepHa brpma cbC crneumanmsauus BbB
3acTpaxoBaTenHus cektop — Cupma A Cu Ec AL

Be yBenuueH kanutansT Ha Cupma CAL ¢ 300 x. warckm
fonapa 3a paspaboTka HOBM NpoAyKTW B obnacTTa Ha knbep
CUrypHocTTa.

YupeneH 6e eguH crapT-bn 3a cb3gaBaHe Ha codTyep B
obrnactTa Ha 3gpaBeonasBaHeTo  3a npeBeHUNs ©
ynpaBsneHue Ha amabeT ¢ yyactue Ha CIX B kanuTtana 66 x.
ne.

Obwara cyma Ha u3BbplleHuTe npes 2016r. nHBecTULMM 1
uHaHcupaHusa ot CIX Bbanusa Ha 11 245 x.nB.

Ot ropHaTta cyma, 3 471 x.JiB. Ca PUCKOBUTE WMHBECTULWM,
Bb3BpbLlAaEMOCTTa OT KOUTO 3aBUCW E€OUHCTBEHO OT
nasapHus ycrnex Ha (pMHaHCMpPaHUTE HAYNHAHWS.

2. PuckoBe, CBbp3aHu ¢ MHBECTULUUTE

[Mopagn oOTHOCMTENHO Mankusa Mawab Ha Bcsika OT
NPOAYKTOBUTE UHBECTULIMM MOOTAEITHO U XU3HEHMS LMKBI, B
KOWTO Ce Hamupar, Te He NpeACcTaBnsABaT CbLLECTBEH PUCKOB
dakTop 3a O6baewoTo OM3HEC pa3BWTME Ha rpynarta kato
usano. B Tasu Bpb3ka, HWKAKBM KOHKPETHU MNpEBaHTUBHU
OEeNHOCTM He ca npedBuAeHU U cTpaTerusita 3a cnpassiHe C
TO3u puck e [pruemaxe”.

CbCc cpegHO HMBO Ha puck, obaye, MO OTHOLIEHWE
cTpaTternyeckoto 6usHec passutue Ha Cupma [pyn, Guxve
MOrM  Aa  OTMMYMM  MHBECTUUMATa B TbproBckata
opraHusaumst B CALL. To3n nasap e usknio4nTenHo BaxeH 3a
Cuvipma, KaKTo 3a KpaTKOCPOYHWUS PBCT Ha npopaxobuTte, Taka
W 3a [AbArocpovHata cTpaTerst 3a UHaAHCUpaHe Ha
6u3Heca M M3NM3aHEeTO My Ha MO-BUCOKO MeEXAYHapoaHO
HMBO KaTo pasnosHaBaemocT. B Tasum Bpb3ka cme
npeAnpueny HAKOMKO MepKX 3a ynpasfieHne Ha To3n puck: 1)

PvroBoguTten Ha HoBocdhopmMupaHaTta Tbproscka
opraHmsaumsi B CALl e Hal-onUTHMAT uneH Ha
pbkoBOACTBOTO Ha Cupma (M HewmH ocHoBaTten) — f£iBop
[xoHeB; 2) M3roTBAT ce noapobHU NNaHoBE U eXeMeceyvHn
oT4YeTM 3a W3BbPLUEHWTE [OeWHOCTM U MoCTUrHaTuTe
pesyntaTu, KaTto ce npasBW aHanu3 Ha pasMuHaBaHusATa; 3)
M3kniountenHo Obp3o ce pearupa, ako HSKOW  OT
Ha3Ha4YeHUTe CNYXWUTeNu CUCTEMHO He MOKPUBA 3anoXeHunTe
Hopmu; 4) [MbnHata KOMyHMKauusi u usanata pabota,
M3BbPLUEHa MO BCEKVM eAUH MOTEHUManeH KneHT, ce nasm B
uncdpoB BUA Ha cbpBbP; 5) OpraHusupar ce peaoBHU
noceLeHnst Ha BUCOKUSE MEHUOXbPCKM ekun oT Cupma Ha
msacto B CALL ¢ uen AMpekTeH KOHTPOM M pasroBop CbC
crnyxuTtenute no OTHOWEeHWe HayMHa Ha paborta,
TeHAeHUUNTE, Bb3MOXHOCTUTE 1 MPeYKnTE.

C ropHoTOo M c ToBa, Ye Cupma e rpyna oT dupmu C
ObMTOrOAVILHL  TPaaUUMU U M3rpageHn BusHecu, KoWUTo
paboTAT B ONEpaTMBHO HWUCKO pPUCKOBa cpeda, cuutame, ye
KaTo LSANo, PUCKLT OT MHBECTULMOHHATa aenHocT Ha CMX e
HUCBK.

3. Mpuao6uBaHus / napTHLOPCTBa

[Mpe3 2016r, Ha 6a3aTa Ha MHOXECTBO MPOY4BaHNSA, CpeLn 1
KOH(bepeHTHN  pasroBopu, Osixa oTnpaBeHn u 6
HeoOBbp3BaLM OdepTn 3a 3aKkyrnyBaHe Ha MaxopuTapeH
OSn OT kanuTana Ha 2 6bnrapcku n 4 eBponenckn KOMnaHuu,
YMATO NpeaMeT Ha [EeMHOCT W MnasapHo MNpeAcTaBsHe ca
JonbrnBaly Ha pgpyxectBa oT rpynata Ha Cupma B
cTpaTernyecku BaKHU 3a XOnavHra BepTukanu. Huto egHa
oT Te3n odepTn He Gelle npueta OT OTCpeLiHaTa cTpaHa,
OCHOBHO Ha 6a3a pasmyHaBaHe B 04aKBaHMSTa 3a OLeHKa Ha
npeanpuaTueTo — Len 3a npugobusaHe. Camo eaviH oT Tesmn
6 npoueca He e 3atBopeH kbm 31.12.2016r. u ce ovakBa
HEroBoTo passBuTMe [0 Kpasa Ha espyapyu 2017r.
OCHOBHUAT M3BOA, KOWTO ce Hanara, e, 4ye Tpsbea ga ce
CMEHM noaxoabT 3a TbpCeHe Ha Lenesa KOMNaHWst 3a
npupobusaHe KkaTto ce usnonssa komnnekc ot  M&A
VNHCTPYMEHTH.

CbBETLT Ha [OMPEKTOpUTE CbBMECTHO C VHBECTULMOHHUSA
KOMUTET npedBwxaa paspaboTBaHeTo Ha HoBa :M&A
cTpaTerusi 1 TakTUYecku 3ajadu.

-  OTYET 3APA3XOOBAHUTE CPEACTBA, HABPAHU OT IPO 2015T.

EMUCUA OKTOMBPU 2015

[ata Ha npuknoyBaHe Ha nybnmyHoTo npegnaraHe — 21.10.2015r.

06 6poit npeanoxeHn 3a 3anuceaHe akumm — Ao 18 491 858 (no 16 000 000 Hoewu akuum 1 o 2 491 858 cbLyecTByBaLLM akummM B

criyyauTe Ha npesanucsaHe).

Bpon 3anncaHu n nnateHu akumm oT yBenuyeHneTo Ha kanutana — 9 523 362.

Cyma nonyyeHa OT 3anvcaHuTe 1 nNnaTeHu akuum no HabupatenHa cmeTka oTkpuTa B ,YHuKpeaut Bynbank” ALl — 11 428 034.40

neea.
Pasxogu no emucusata — 184 108 ns.

YucTa cToHoCT Ha HabpaHusi kanutan — 11 243 926 nB.

B tabnuuarta no-gony e AageHa uHopmaums 3a pasxoaBaHUTe CPeacTBa OT eMUCUSATa.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com
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Onuua

MwuHuma nHa yenewHa emncua 9 600 000.00 ns

0O6wo 1

16 mua. akumum npu muH. LleHa 19 200 000.00 ns

HabpaHu cpeactaa no

emucuata
Pasxoau no emucuaTa
HabpaHu cpeacTa-pasxoam

Ha6paH Kanutan MHBECTULMOHHM NPOEKTH

WHAusudyaneH doknad Ha pbkogodcmeomo Ha ,Cupma pyn XonduHa" A
3a nepuoda 01.01.2016 2. — 31.12.2016 e.
|

1. YupegasaHe Ha AbluepHo ApyecTso B CALL c ABe OCHOBHM HanpaBneHUA Ha BU3HeC aKTUBHOCT: 3500 000.00 niB.
1) KoHcynTaHTCKa A@HOCT B OCHOBHWUTE Chepu Ha peannsaLmna Ha NPOAYKTUTE U YCAyruTe Ha

KOMMaHMMUTe OT rpynaTa, BePTUKa/Ha CneLmannsaLma no NpUopuTeTHU MHAYCTPUM. Cb3aBaHe Ha

€KNMW OT TbProBCKW MEHUXKBPM, TEXHUYECKN U BU3HEC KOHCYATAHTU, MPOEKTHA MEHUAXKBLPN U

codTyepHM MHKEHEPH C LieN NOBULLIABAHE KaYeCTBOTO Ha YCAYTUTE, KOHKYPEHTHOCMIOCOBHOCTTa 1

edeKTMBHOCTTa Ha Apy)KecTBaTa oT rpynara;

2) Np1BAMUaHe Ha MHBECTULMOHEH KanuTan ot CALLL 3a Apy)xecTBaTa OT rpynaTa 1 3a HOBM NPOEKTH,
ynpasneHue Ha pUHAHCOBUTE aKTUBM Ha "Cupma Mpyn XonauHr" Afl, BKA. NpuaobusaHma u
npoAaK6bu Ha Apy»KecTsa, U GUHAHCOB MEHUAMKMBHT 4pe3 chopmmpaHe Ha eKun oT GUHAHCOBM
KOHCYNTaHTK.
2. MHBeCTMLLMM 3a nosulaBaHe Ha NPOM3BOACTBEHNA KanauuTeT Ha KOMNaHWUTe OT rpynaTa C
e/ NOBMILAaBaHe Ha TAXHATa KOHKYPEHTHOCMNOCOBHOCT, PEHTaBUAHOCT M NO-BUCOKO NPOdUAMpPaHe Ha
ecnepTusnTe Ypes yBeanyaBaHe Ha NepcoHana 1 reorpa)ckoTo My pasceiiBaHe B PernoHa, n
yNpaB/ieHNe Ha PUCKOBETE CBbP3aHM C NoA6Op Ha NepcoHana.
1100 000.00 ns

3. MHBECTULMM B pa3paboTKa 1 KOMEPCUaNn3aLLmMA Ha TEKYLIM NPOAYKTM Ha Apy)ecTsaTa oT
rpynata B cdepata Ha CAD/CAM, N0ANHUTE CUCTEMM, UHTEIMTEHTHO YNpaB/ieHne Ha
[LOKYMEHTOOB0POT, CEMaHTUYHMTE TEXHONOMMM, GUHAHCOBMA 1 3aCTPAXOBATENHUA CEKTOPU U Ap. U
n3rpax/iaHe Ha HOBM TbPrOBCKM U AUCTPUMBYTOPCKM KaHanu 3a peannsaumata M.
2000 000.00 18

4. MHBecTLMA B HOBO R&D 3B€HO, CnelanmusmnpaHo B pa3paboTkaTa Ha BUCOKM TEXHONOTUM B

cdeparta Ha U3KYCTBEHUA MHTENEKT, POBOTUKATA, ANCTaHLMOHHOTO MEAULIMHCKO OBCAYKBaHE,

KOMMIOTbPHO 3peHue 1 Ap., ¢ Len paspaboTka Ha TEXHONOTUM WU NATEHTU, U NOCNeABaLLATA UM

npop,amﬁa, vueHsnpaHe M/MHM npueanYaHe Ha AOMbAHUTENHU UHBECTULIMU 33 OPraHU3npaHe Ha

Npoun3BoACTBEHU KaHanu
3000 000.00 s
9600 000.00 ns.

5. Cb3/jaBaHe Ha HOBM [JPY)KECTBA, U3Mb/IHABALLM PONATA HA TbPrOBCKM NPEACTaBUTENCTBA U

LLeHTpOBe 3a NOAAPbKKA Ha CblUeCcTByBaLLMTe NPOAYKTU U YCAYrX B rpynaTa, C Lien NnoBullaBaHe Ha

npuxoAuTe 1 nevyanbuTe oT TAX, Ha TepuTOpUATa Ha fepmaHua, AHIMA U n36paHa NoKauma B Asua. 2600 000.00 siB.

6. PazBuBaHe Ha MHBECTULMUTE MO T.4 OT NPEAXOAHNA Pasjen 40 pa3paboTBaHe Ha NPOTOTUMN
Ha KpaiH1 NPOAYKTH.
2000 000.00 niB.

7. LOMbAHUTENIHN MHBECTULLMM MO T. 3 C LLeN NOBMILABaHE Ha Na3apHUTe AA/I0BE Ha CblECTBYBALIMTE
NPOAYKTM Ha KOMMaHWMTe OT rpynaTa, MHBECTULIMM B HOBM NPOAYKTYU B ChLMTE Na3apHM CErmeHTU ¢
uen nosuLwasaHe Ha 06w obem Ha NpoaakbuTe npes Beye Pa3BUTUTE TbProBCKM KaHAN. 3000 000.00 nB.
8. IHBECTULIMM B TEXHONOTUYHI IDY}KECTBA, Pa3LIMPABALLW EKCMePTU3aTa Ha rpynaTa u
npe/ocTaBALLM HOBM TbPrOBCKM KaHa/M 3a YCKOPEHa peann3aLua Ha TeKylmTe NpoayKTH 1
TEXHONOTUK, C Lie/ yBeMyaBaHe Ha TeXHWA Na3apeH AN U CbOTBETHO TAXHaTa Na3apHa OLeHKa
2000 000.00 ni8.
9 600 000.00 518

Pa3mep Ha uHBecTMuMATa Pasxossa

cpeAacrTearta oT emucuATa

3470560
YupepsaBaHe Ha Sirma Group Inc. B CALL|
YupepaeHo e Sirma Group Inc., 6asupaHo 8 Hio Mopk 1 ornaseHo ot CbBeT Ha AMpPeKTopuTe B CbCTas: LieTaH
Anekcues, AiBop [koHes 1 AtaHac Kupakos. OTrOBOPHM 3a onepaLumuTe Ha ApYKecTBoTo ca LiBetaH Anekcunes —
MNpepcepaten Ha CbBeTa Ha AVPEKTOPUTE M OTrOBapALL M 33 GUHAHCOBUTE onepauum u Asop [KoHes —
U3nbanuuTeneH ANPEKTOP Ha A4PYXKeCcTBOTO, KoiiTo e €4WH OT CbOCHOBATENUTE U BU3UOHEPU HA CMpMa OT CamoTO
11 cb3pasaHe npes 1992 roanHa 1 Mma 6oraT mex/ayHapoAeH onuT. PeleHneTo Ha 6opAa Ha XONAMHra
npeABMK/Aa APYKECTBOTO Ha MbPBYM eTan OT Pa3BUTUETO CU [a Ce KOHLLEHTPUPa BbPXY HapacTBaHeTo Ha obema
Ha NpoAax6u1Te Ha amMepUKaHCKMA 1 6AN3KMTe Na3apy Ha Apy)ecTsaTa OT rpynaTa Ypes U3rpax/aaHeTo Ha
CWUEH eKMMN OT TbProBLLM, C KOMTO rpynaTa Aa CTbMU YBEPEHO U Ha M3TOYHUA Bpar Ha CALLL.

YBennueHue Ha kanutana Ha ,Cupma ContowwbHe” AL
Ha 20.07.2016 r. ,,Cupma ContowwrbHe” Al yBennum kanutana cv ¢ 1 233 810 8., ot kouTo 1 100 000 3a
yBenu4aBaHe Ha NPou3BoACTBEHUA KanauuTeT n 133810 /iB. 33 MHBECTUL MU NO CeABaLLATa TOYKA
1100 000

1. 133810 siB. OTT. 2+ 136190 nB. dPuUHaHcMpaHe (3aem) Ha Cupma ConloWbHE 3a yupeasaBaHe Ha Cupma Al Cn
Ec Afl. Ha 24.02.2016 r. e BN1caHO HOBOYY peAeHo ApyecTso ,Cupma At Cu Ec“Afl, EMK 203940550.
KanutansT ma gpykectsoto e 50000 nesa, pasgeneH Ha 45 000 /ueTvpugeceT u net xunaau/ 6pos 06UKHOBEHU
MOMMEHHU, HaJIMYHW KUK C HOMUHaNHA cToiHOCT 1 /eamnH/ nes Beska u 5000 (net xunaam) 6pos knac A
MOMMEHHU, HAaJIMYHM aKLLMKU C HOMUHaNHa CToiHOCT 1 /eaun/ nes Beska. ,Cupma ContowbHe” ALL e 3anucano 45
000 6pos 06MKHOBEHM MOMMEHHM aKkLMK. OcTaHanuTe 5000 6poA aKkLMM ca 3anucaHmn OT TpU GU3NYECKM nLa.
Mpe3 toHu 2016 r. KanuTanbT e yBennyeH Ha 300 000 /8. , pasnpegeneH Ha 250 000 6p. 06UKHOBEHM MOUMEHHM
aKkumm 1 50 000 n1B. aKLMK OT Knac A. [lpy)KecTBOTO MMa CNeaHUA NpeaMeT Ha AeiHocT: Paspabotka,
BHeApABaHe 1 NOAAPbLIKKA HAa COPTYEPHU U XapAyepHU NPOAYKTU U cucTemm, UT KOHCYNTaLMm, TbproBcKka
AeHOCT U BCAKa Apyra He3abpaHeHa OT 3aKoHa AeMHOCT;u BCAKA Apyra AeNHOCT, No3BO/IEeHa OT 3aKoHa. 2.
OtnycHato duHaHcupaHe Ha CEC 3a pa3Butue n P Ha dop 3a
ynpasneHue Ha AOKYMeHTU B pa3mep Ha 1 730 000 ns.
1. YupepssaHe Ha ,Cupma Megukbn Cucrtemc” Afl ¢ kanutan 100000n8., oT Kouto 66000 niB. akuum Ha CTX;
"Cvipma rpyn" cb3gage HoBa KomnaHus - "Cupma Megukbn Cuctemc", KonATo e paspabotsa codpTyep 3a
MeAMULMHCKM LLeNn U NPUNOXKEHUA, OCUTYPABALUM AOCTbMHOCT 0 CbBPEMEHHU 34paBHM ycayru. HosoTo
[\PYXKECTBO € YacT OT X0/ A1Hra Ha "Cvupma. AMBMLMNTE Ha KOMNAHWATA Ca, CTbNBaNKM Ha Beye paspaboTeHaTa
nnat$popma, Aa Pa3BUAT M NO-KOMMAEKCHM NPOAYKTM 33 AUArHOCTUKA U NPEBEHLMA Ha APYrv Pa3npocTpaHeHn
3abonasanua. OTnycHaTo puHAHCMpPaHe (3aem) Ha APYKECTBOTO B pa3mep Ha 150 000 ns.
2. B8 R&D Ha O T780 000 nB. 3. ®uHaHcupaHe Ha R&D Ha CEC 230 000 ns.. 4.

Ha CI'X B Hema QAKTUBM 32 peasin3npaHe Ha CcTpaTernATa 3a pa3BuTMe Ha TEXHONOTMUTE B
obnactra Ha U3KYCTBEHUA WHTeNeKT (CpMa KOTHUTUBHM BU3HeC ycayrv B Knaya) B pasmep Ha 1794000 ns.

2000000

3020000
9590 560

1. UuBectuumm B R&D Ha Cupma CALL, 3a kubep curypHoct - 521 000 n8.;2. duHaHcUpaHe Ha R&D 3a
KOMMIOTbPHO 3peHue Ha CC3a 280 000 si8.; 3. Bb3cTaHOBeHO puHaHcupaHe Ha EB 3a R&D aeliHocti 3a 400
000 nB. 4. duHaHcUpaHe Ypes oTnaraHe Ha 3aabaKkeHUA Ha CC 3a 18 mecewa 3a pa3suTue Ha Retail Marketing

Suite - 600000 5nB., oT KonTo 453000 MO HACTOALLWMA MHBECTULMOHEH NaaH 1 147000 nB. cobCTBBEH pecypc. 1654 000

1654 000
11 244 560

11428 034
-184 108
11243 926
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- YNPABNEHUE HA PUCKOBETE

YnpaeneHneto Ha puckoBeTe Ha CIX e 3agbrmkeHue Ha
CoBeta Ha [lupektopute. B cBositTa genHocT Tom ce
nognomara ot KomuTeTa no WHBECTMUMUTE U puUCKa.
XonavHrbT nognomara M AObLEpHUTE CKU OpyXecTBa 3a
ynpaBneHvne Ha pucka.

B cBosiTa CLLUHOCT ynpaBneHeTo Ha pucka e cnocobHocTTa
[a ce NpeaBuanaT 3annaxute 3a AeiHoCTTa Ha ApPYKeCTBOTO,
BKM. OTAENHU MNPOeKTW, M [a Ce MUHUMUINPAT TEXHUTE
HeGnaronpusaTHK nocneauum. NpouechbT e utepatnueseH. Tow
3anoysa C WAeHTUUUMPAHE Ha Bb3MOXHUTE PUCKOBE,
npemuHaBa npe3 aHanu3 Ha PUCKOBETE W MilaHupaHe Ha
ynpaBfieHWeTo WM, Crief KoeTo 3arnovsa  Mpouec Ha
HabnogeHne U perynspHo BpbliaHe KbM Mpoleca Ha
aHanms.

B CI'X e n3rpageHa cTponHa cuctema 3a ynpaBrneHUeTo Ha
puckoBeTe.

YnpaBneHueTo Ha puckoBeTe B CIX BknouBa:

° MoeHTuduumpaHe Ha puckoBete — ToBa e
npoab/KMTENeH  mpouec, B  KOWTO ce  OTKpuBaT
noTeHumanHute 3annaxv. 3a ga 6baaT noeHTUdMLMpaHn
ovYaKBaHWTe W NpeaBMAUMMUTE pUCKOBE, Ce  npunarat
pasnuyHn  MeTOAU:  BBMPOCHULUM  (AHKETHM  KapTw),
MHTEepBIOTa, brainstorming, aHann3 Ha AOKYMEHTU, CNCHK C
ovakBaHW W npeasuaumu puckoBe (checklist analysis),
cb3fageH Ha 6asa Ha npeguLeH onut

° KavecTBeH M KONMMYECTBEH aHanM3 Ha pucka -
Cnep KaTo Bb3MOXHUTE puckoBe 6baaT naeHTuduumpanm e
HeobxoanMo Aa ce wm3Bbpliat KayecTBeH M KonmnyecTBeH
aHanu3 Ha Bceku oT Tax. OueHsiBaT ce BepoOATHOCTTa 3a
cObbABaHe ¥ Bb3AENCTBMETO 4pe3 npeaedVHMpaHn ckanw,
Hanpumep BepoATHOCT: MHOro Mmanka, manka, cpepHa,
ronsiMa unmM MHoro ronsama; BbageincTaue: katacTpodarHo,
KPUTUYHO, AOMNYCTUMO, HE3HAYUTEHO.

C paHHWTe ce usrotes Tabnuua Ha pucka. B Hes puckoBeTe
ce nogpexpaTr Mo KaTeropuu, HaHacAT ce TsaxHaTta
BEPOSITHOCT 3a cObOBaHe W BbL3AENUCTBMETO MM, KaKTO U
NPUMEPEH CLieHapuKn, KOUTO Ce W3MbIIHABa B Cryyai, 4e
pucka ce nosiBu. [lonyyYyeHMAT CMMCBbK ce  copTupa no
Bb3aencTBMe n BepoaTHOCT. Onpeaens ce npar, puckoBeTe
Hap konTto we 6baaT ynpaBnsiBaHU. Tabnuuarta ¢ puckoBe

- KPEOWUTU U KPEOUTHU NUHUN

[Mpe3 usteknuaT neprop ca NpeaoroBOPEHN Npu 3HAYUTENTHO
no-6naronpusitTH1 ycrnoeust eamH oBbpapadT Ha CMX 3a 1,2
MITH. 1nB., obe3neyeH c unoteka Ha oduc 5 eT. oT crpapara
Ha 6yn. Uapurpagcko woce 135 m 6 osbpgpadTa Ha
ObLUEPHN KOMMaHUK, MO KOUTO XONAMHIBT € rapaHT 3a obLwo
3a 4,523 mnH. nB., 06e3nevyeHn CbC 3ano3v Ha B3eMaHus.
I'MP Ha Bcuykm oBbpapadTh e nog 3%.

BPB3KU C UHBECTUTOPUTE

OcCHOBHUTE LEenMM u Hacokum B pabotata no Bpb3KUM C
MHBECTUTOPUTE Npe3 roguHaTta 6sixa ykaszanusTa Ha 3IMMLK,
HauuoHanHusa kopekc 3a KOpropaTuMBHO yrpaBrieHue, KakTo

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

ce npepasrnexaa U npeoueHsiBa perynspHo, Tbid kato numa
Bb3MOXHOCT PUCKOBE [a oTnaaHart, Aa ce 4o6aBsT HOBW MUnn
[a ce NPOMEHSIT TEXHUTE OLIEHKM.

° lMnaHupaHe Ha pencteusa 3a MpeogonsBaHe Ha
pvicka

Cneppawjata cTbfka B YNpaBreHMETO Ha pucka e
nnaHvpaHeto. ToBa e mnpoueca Ha [OKYMEHTVpaHe Ha
MepKuUTe, KOWUTO Le Ce MpuoXaT Npu ynpaslieHWeTo Ha
BCEKM OT  MAEHTUUUMPaHWTE  KIIOYOBUTE  PUCKOBE.
Manonseart ce 3 cTpaTternn 3a ynpasneHue:

° n3bareaHe Ha pucka — cTpaTervsi, npu KosiTo ce
HamarsiBa BEpOSITHOCTTa OT cObaBaHe Ha puCKa;

° MUHUMU3VPaHe Ha edpekta npu cObABaHe Ha
pUCKa — cTparterusa, npu KoATo ce HamanssaT nocneacTemuATa
oT c6bABaHETO Ha pUCKa;

. nnaHoBe 3a M3BbLHPEOHW OENCTBUSA — cTpaTervs,
npy KOSITO OpraHu3auusita npremMa pucka u e rotoea Ja ce
CrpaBu C HEro, ako Ton ce CoObaHe;

B pesynTaT oT nnaHupaHeTo Ha pucka ce cb3fasa lnaH 3a
CMeKk4YaBaHe, HabniogeHVe W ynpaBlieHne Ha puCKOBeTe
(Risk Mitigation Monitoring and Management Plan). Ton
Moxe [fda Obae oTAeneH [OOKYMEHT unu  Habop ot
MH(OPMAaLMOHHN KapTy 3a BCEKV OTAENEH PUCK, KOUTO Aa ce
CbXpaHsBarT 1 ynpasnsasat B 6a3a oT gaHHu.

° CnegeHe u KOHTponuvpaHe Ha pucka — ToBa e
nocnegHata OevHOCT OT ynpaBlieHNETO Ha puckoBeTe. Tosu
npoLec MMa HSIKONKO OCHOBHM 3aJauu:

o [a NnoTBbpAY CIyYBaHeTO Ha AafeH puUck

o na rapaHTupa, ye AelHocTuTe no
npefoTBpaTsBaHe WNU  CrpaBsHE C  pUCKOBETE  Ce
N3MbMAHABAT

o na  ycTaHoBM cObOBaHETO Ha KOM pUCK €
NPUYNHUNO CbOTBETHUTE NpoGnemu

o [a [OKyMeHTMpa WHdopMauus, KosTo fa  ce
13ronasa npv creagall, aHanus Ha pucka

Mpe3 2016 r. CI'X npogobmxu pegoBHOTO 06CMyXBaHe Ha
OBaTa MHBECTUMLUMOHHN KpeauTa Ha obua ctoiHocT 0,8 MriH.
nB., obe3neyeHn C WUMOTEKM Ha HEABWKMMU UMOTHU.
JluxseHuTe paBHuLLa Ha ABaTa kpeguta ca cpefHo 4,5 %.
[MpencTon npegoroBapsiHe Ha YCrNoBusITa Ha KpeauTuTe.

3a noBeye WHGOpMaUMs 3a KpeauTuTe U oBbpapadTUTe
BWXTe TabnuuaTa Ha cTp. 39

n lMporpamata 3a [06pPO KOPMOPATVBHO YNpaBrieHne Ha
Cupwma Mpyn XonguHr AL

Peructpu
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[Mpes rogmMHaTa, CbrmacHoO M3NCKBaHUATa Ha HopMaTuBHaTa
6asa, 6sxa BodeHnM Pernctbp 3a xopaTa € [OCTbN A0
BbTpewHa uHdopmaunsa u Peructbp 3a onosecTeHata
nHdopmaums.

Mpe3 rognHata [OBW HagnexHo e BoAWM WU CbXxpaHsiBa
npoToKoNM OT 3acefdaHusita Ha CbBeTa Ha gupekTopuTe,
CbrracHo npakTukarta 3a JoKyMeHToo60poT B XonaumHra.

[eWHoCT npe3 roguHara

Mpe3 roguHata ©Oe oOcbliecTBABaHa HaBpeMeHHa W
edekTvBHA KOMYHMKaLMs mMexay KOpropaTMBHOTO
PBKOBOACTBO Ha  [pyXecTBOTO " akumoHepuTe,
noTeHUManHuTe uHBecTuTopu, Bbnrapcka cdoHaosa 6opca,
KomucusTa 3a puHarcoB Hagsop u LienTpannus genosutap.

3a HyXauTe Ha OMoBEeCTSBaHe Ha perynvpaHa nHdopmaums,
npes roguHata 6e ckmoyeH goroBop cbe CepBr3 PUHAHCOBM
Masapy EOO[L 3a nonsBaHe Ha TsxHaTa enekTpoHHa
nnatopma X3News, kakTo u [oroBopu € u3bpaHuTe
nHdopMauroHHN napTHeopu Investor.bg un Profit.bg.

OTHOBO 3a HyXOWUTe Ha HaBPEMEHHO OMOBECTSIBAHE, KakTo 1
OocurypsiBaHe Ha peTpoCrnekTMBEH AOCTbMN OO HeobxoaumuTe
OOKYMEHTU U B CbOTBETCTBME C Mpenopbkute Ha u4n.34 ot
HauuoHanHua kogekc 3a KOprnopaTMBHO YynpaBneHue, 6e
obHOBEHa U paswupeHa cekuusaAtTa 3a Bpb3ka C
MHBECTUTOpPUTE Ha canTa www.sirma.bg. Cbuo Taka 6e
OCUIypeH W MpeBOAd Ha aHIMUACKM €3UMK Ha OCHOBHUTE
AOKYMEHTU 1 (PUHAHCOBM AaHHN Ha Www.Sirma.com.

C ornep Ha ocurypsiBaHe Ha MbrHa NPO3payHOCT U feceH
AOCTbMN A0 peneBaHTHa uHgopmauus, 6e npepaboTeHa u
cekumata ,HoBuHM® Ha caviTta Ha [pYKecTBOTO, KaTo
HOBMHWTE BeYe ca rpynvpaHu no MHAyCTpuanHu BepTukanu
Ha crneuwanusauus, no apyxectsa v no nasapu. [lpes
roguHata 6e KOHLEHTpUpaHO CMOAENsHETO Ha HOBWHU OT
apyxectBata Ha Cupma [pyn B LUEHTpanHus calt Ha
XonguHra, kato 6e nonoxeHa rpmwka 3a CBOEBPEMEHHOTO
crnofensiHe Ha TeKyly MOCTWMXKEHWUS U MNpeau3BuKaTencTaa
Ha BCUYKM ObLUEPHU OPYXECTBA.

Mpe3 2016 rognHa 6e npoBefeHo eaHo OOLLO aKLMOHEPHO
cbbpaHue Ha 14.06.2016. MNokaHaTa 3a Hero 6e HaanexHo

BNUAHUE HA U3KNIOYUTENHU ®AKTOPHU

nybnukysaHa.  [lokymeHTUTEe 3a  cbbpaHueTo  Osixa
CBOEBPEMEHHO OMOBECTEHW Ha akumoHepute. Bsetute
pelleHnsi 6sixa CbLUO OMOBECTEHW B 3aKOHOYCTaHOBEHWUTE
CpOKOBe, KaKTO 1 NybnukyBaHu Ha cavita Ha XonaumHra.

MepcoHanusnpaHe Ha BPb3KUTE C MIHBECTUTOPU

OcBeH eneKkTpoOHHWTE CpefcTBa 3a OMoBecTsBaHe Ha
nHpopmaumsi, n3bpoeHn no-rope, nNpes rogmHa 6e oTAensHo
cneuyanHo BHUMaHUE 1 Ha NepcoHanuavipaHa KoMyHuKaums
C VHBECTUTOPUTE U 3aMHTEpPECcoBaHN Nmua.

. Pesyntatute oT BcAkOo  Tpumeceune  Bsxa
NpeAcTaBsHM OHMalH, Ypes OpraHM3MpaHeTo Ha yebuHapw,
3anMcy oT KOWUTO Cblio ca cBOOOAHO AOCTBMHM Ha Halws
CalT, KakToO W CMOoAefnieHn u4pe3 CcounanHuTe Mpexu
Facebook, Youtube n Google+.

. HapnexHo ce oTroBapsille Ha BCUYKN MOCTaBEHW
BBMPOCKM OT MHBECTUTOPU W 3auHTepecoBaHu nvua /obLo
132 npes roguHatal/, kKaTo Hal-uHTepecHUTe BbNpocH, bsxa
CblLIO OMOBECTSIBAaHU B cekumsaTa ,Bbnpocu n otroBopu* Ha
calTta Ha XonguHra C Uen ocurypsiBaHe Ha Mo-LUMPOK
cBobOAEH JOCTBM 40 CbOTBETHATA MHOpMaLMS.

. He Ha nocnegHo MscTo npe3 roguHata 6sixa
opraHusvpannm 17  cpewm nepcoHanHu cpewy  Ha
pbKOBOACTBOTO Ha Cupma [pyn XOonauHr ¢ HacToSALWM WUin
3aHTEepecoBaHN WHBECTUTOPU B [PYXECTBOTO, Ha KOWUTO
OAxa npaBeHW Mpe3eHTauum Ha [OEerWHOCTTa, Kakto U
OTrOBapSIHO Ha KOHKPETHW BBMNPOCH.

Acouunaumnsa

B kpas Ha 2016 roguHa 1BV Ha Cupma "pyn XonguHr ctaHa
yneH Ha AcouuauuaTa Ha [OMPEeKTopu 3a Bpb3KM C
MHBECTUTOPUTE, KaTO CE aHraxupaxme CbOTBETHO CbC
cnasBaHeTo Ha ETu4HMA kodekc 3a Bpb3KU C MHBECTUTOPUTE
Ha Acouuwauusta. OBW Ha Cupma [pyn XonauHr nonyuu
Harpagata 3a HoBu uHuumatvMey Ha AcoumaumsTa 3a 2016
roAvHa 3a yCrnewHoTO npunaraHe Ha BCUYKU rope-m3bpoeHu
MHOBATMBHW NOAXOAMN 3@ BPb3KMN C UHBECTUTOPUTE.

I/IHd)opmau,mma B HAcToSALWNA OTHET He e NOoBIINsgHa OT HalM4YneTo Ha USKNKYNTENHN (baKTOpVI.

OBOBLEHA UH®OPMALUA, OTHACSHALLA CE OO CTEMEHTA, B KOATO OPYXECTBOTO
3ABUCU OT MATEHTU U NULUEH3WN, UHOAYCTPUAINHWU, TbPIrOBCKU UITM ®PUHAHCOBMU
OOroBorPu Ui OT HOBU NPOU3BOACTBEHU NPOLIECH

OpyxectBoTo ,Cupma pyn XonguHr® ALl no cbwmuHaTa Ha
cBOsAiTa AENHOCT He € 3aBUCKMMO OT MaTeHTU UMK NULIEH3UN,
WHAYCTPUanHu, TbProBCKU Unn OMHaHCOBW LOrOBOPU, KaKTo
1 OT HOBW NPOU3BOACTBEHN NPOLIECU.

MHOOPMALUA, OTHACAWA CE A0

3a paboTHWUTE MecTa Ha BCUYKW CyxuTenu B [pyecTBOTO,
TO pasnonara CbC CbOTBETHWTE NULEH3N 3a OnepauyoHHU
CUCTEMM U NPUNOXEH copTyep 3a NepPCoHanHM KOMMTPY U
CbpBbPU, HEOOXOAUMM 3a 0buvaliHna paboTeH npouec.

3HAYUTENMHN  DAKTOPU, BKIIIOYUTEIHO

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

Hsama 3HaunTenHun aktopu, BKIIOYUTENHO HEOOUYaHN 1Unn
peokM CcbbuUTUS UNM HOBU  Pas3BUTUS, KOUTO 3acsirat

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

CbLLUEeCTBEeHO npuxogute oOT JerHocTTa Ha ,D,py)KeCTBOTO n
ObaeLmnTe NHBECTULIMN.
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3HAYUTENHUW NPOMEHM B HETHUTE MNMPOOAXBU WU NMPUXOOWU, ONOBECTEHM B

CYETOBOOHWUTE OTHYETHU

[Mpes3 pasrmexgaHusa nepuog ce HabniogaBaT 3HaYMTENHW
NPOMEHN B HETHUTE I'IpO,D,a)K6VI mnnu npmuxoau, onoBecTteHuTe

MHOOPMALNA, OTHACAWA CE [0

NMPABUTEJNICTBEHATA,

B CYETOBOAHWTE OTYETU Ha [pyeCcTBOTO NoapoGHO onucaHu
B pasgen 7.1 oT HacTosAwms [doknag.

MKOHOMMYECKATA,

DOUCKAITHATA, MAPUYHA NOJIUTUKA UITN NOJIMTUYECKU KYPC UIIN ®AKTOPU, KOUTO
3HAYNTENHO CA 3ACETHANU U BUXA MOI' NN OA 3ACEFHAT 3HAYUTEJNHO, NPAKO UNA

KOCBEHO OEMHOCTTA HA JPYXECTBOTO

[Mpe3 pasrmexgaHus nepvod He e umano daktopu OT
NpaBUTENCTBEHN, UKOHOMUYECKMN, AaHBbYHWU, MOHETapHU UMK
nonuTU4Yeckn akTopu, KOUTO Ca oKasanu CbLeCTBEHO
BMMSHNE BbPXY AENHOCTTa Ha APYXECTBOTO.

OCHOBHW CbBUTUA MNPE3 2016 T.

CnepgHute cbOUTUA OT CbLUECTBEHO 3HAYeHWe B rpynaTa ca
cTaHanu o kpas Ha 2016 r:

YupedsieaHe Ha HO80 ObuWepHO Opyxecmeo Ha ,,Cupma
ConrowbHc“ ALl - ,,Cupma Al Cu Ec*“ A

Ha 24.02.2016 r. e BnNucaHoO HOBOYYpPeOEHO [APYXXECTBO
.Cupma An Cu Ec*A, EWK 203940550. KanutanbT ma
apyxectsoto e 50000 nesa, pasgeneH Ha 45 000
/yeTvpugeceT n net xunsagu/ 6posi 06MKHOBEHU MOWMEHHMU,
HanU4YyHM akuMM C HOMUHaNHa CToOMHocT 1 /eanH/ neB Bcsika 1
5000 (net xunsam) 6pos knac A NOVMEHHW, HanMYHU akumm ¢
HOMUHanHa cTtonHocT 1 /egwH/ neB Bcska. ,Cupma
ConowbHc® ALl e 3anucano 45000 ©6posi OBUKHOBEHM
novmeHHn akuun. OctaHanute 5000 ©Oposi akuum ca
3anucaHn ot Tpu dusmdeckn nuua. [lpes toHn 2016 .
kanutansT e yBenuyeH Ha 300 000 nB. , pasnpegerneH Ha
250 000 6p. 06uKHOBEHM MNOUMeHHM akumm u 50 000 nB.
akuum ot knac A. [JpyxecTBOTO UMa crnegHusi npeamer Ha
penHoct: PaspaboTka, BHegpsiBaHE W MoadpbXka Ha
copTyepHN U xapayepHu npoayktm u cuctemn, WT
KOHCynTauun, TbproBcka [OEWHOCT W Bcska  gpyra
He3abpaHeHa OT 3akOHa OEVHOCT;M BCsAka Apyra AenHOCT,
NMo3BOJieHa OT 3aKoHa.

YupedsieaHe Ha Sirma Group Inc. e CALY

YupegeHo e Sirma Group Inc., 6asupaHo B Hio Mopk u
ornmaBeHo oT CbBeT Ha AupekTopuTe B CbCTaB: LiBeTaH
Anekcues, Asop [xoHeB 1 AtaHac Kupskos. OTroBopHM 3a
onepaumuTe Ha [fpyxectBoto ca LiBetaH AnekcneB —
Mpencenaten Ha CbBeTa Ha AMPEKTOPUTE M OTroBapsiLy 1 3a
duHaHcoBuTe onepauun n Asop [xoHeB — M3nbrHUTEneH
OVPEKTOp  Ha  [pYyXecTBOTO, KOWTO e eauH  oT
cbocHoBaTenuTe M BuU3MOHepn Ha Cupma OT camoTo W
cb3faBaHe npe3 1992 rogvHa v uma boraT MexayHapoaeH
omut. PeweHneto Ha Gopaa Ha xonguHra npeaBuxaa

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

OcHoBHUTE (pakTopW, KOUTO MoOraT pAda MoBAUAAT Ha
AenHocTTa Ha [pyXecTBOTO M Kak TO ynpaBnsiBa pucka, ca
onuncaHu B ,PuckoBu daktopun® oT HaCTOALLMS JOKYMEHT.

OPY)KEeCTBOTO Ha MbpBM eTan OT pa3BUTMETO CU Ja ce
KOHUEHTpMpa BbpxXy HapacTBaHeTo Ha obema Ha
npogaxobute Ha amepukaHcKus W OGnu3kMTe nasapu Ha
ApyxecTBaTta OT rpynaTa 4ypes U3rpaKaaHeTo Ha CUSIeH ekun
OT TbProBUW, C KOWTO rpynaTta fda CTbNM YBEPEHO U Ha
M3TOYHUS Gpsir Ha CALLL.

Yupedsieane Ha ,,Cupma Medukbn Cucmemc” ALl

"Cupma rpyn" cb3gage HoBa komnanus - "Cupma Megukbn
Cuctemc", KosATo e paspaboTBa codTyep 3a MeOULUHCKM
uenu ¥ NPUNOXEHUs,, OCUrypsisaly OOCTBMHOCT A0
CbBpPEMEHHMN 34paBHN ycrnyrn. HoBOTO ApyXecTBO e YacT oT
xonguHra Ha "Cupma. AMOMUMMTE Ha KOMMaHusATa Cca,
CTbMNBaWikv Ha Beye paspaboTeHaTta nnatdgopma, Aa pa3BusT
1 NO-KOMMMEKCHWN NPOAYKTU 3@ ANAarHOCTHKa U NPeBeHLMst Ha
OPYrv pa3npocTpaHeHn 3abonsBaHus.

Yeenu4eHue Ha kanumana Ha ,,Cupma ConrwnbHc“ ALl

Ha 20.07.2016 r. ,Cupma ContowbHc" ALl yBenuum kanutana
cnc 1233810 nB.

lMpudobuesaHe Ha cobcmeeHu akyuu om CIrX
B kpas Ha mecey pgekempu ,Cupma pyn Xonguur‘ AL
npugobu 261 400 6p. akumm Ha nasapHa ctonHocT 1,17 ..

B3emaHe Ha peweHue 3a yeesluyeHUe Ha Kanumarsna Ha
OHnmomekcm ALl

Mpe3s pekemBpu ,Cupma [pyn Xonguur® AL peww pga
yyacTBa B yBENUYEHMETO Ha kanutana Ha ,OHToTekcT* Al
kaTo 3akynu 843030 6p. akumMn ¢ HOMMHaNHa CToMHOCT 1 NB.
Mo eMUCUOHHa cTonHoCT 1,16 nB..
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OCHOBHA IOPVONYECKA MHOPOPMALINA MPES 2016 T.

Cpenkn ¢ akumm 3a nepmnoga 01.01.2016 r. — 31.12.2016 r.:

,»,Cupma Enmepnpatiz Cucmemc“Al

[pyXecTBOTO € NpexBbpnuno Ha uanyYeckn nuua
2 417 6pos cobeTBeHM akumm knac A.

»Cupma ConrowbHc“Al

[pyxecTBOTO € NpexBbpnunmno Ha dusmdeckn nuua 46
626 6posi cobcTBEHM akumm knac b.

Cupma Mpyn Xonduxe A

Mpe3 meceu aekemBpy APYXECTBOTO Npuaodu
261 400 6p. cobCcTBEHN aKUMmM Ha NazapHa CTOMHOCT
oT 1,17 nB. 3a akuus.

CbaebHu nckose 3a nepuoga 01.01.2016 r. — 31.12.2016 r.:

CbpebHu uckose

»Cupma A Ec xu“ O0[ cpewy ,,MHWwypbHC CodTyep Petenn® EOO[

LleHa Ha nckoseTe: 158 283 nB., OT KOUTO:

- 100 000 nB. - NpeasiBEH KaToO YacTUYeH UCK 3a 0be3LLeTeHre 3a Bpeam oT ob6LLo AbkumaTta cyma B pasmep Ha 538 971,27
NB., NpeacTaBnsiBalla obesleTeHve 3a Bpean OT HEN3MbIHEHNE Ha JOTOBOPHM 3a4bIDKEHMUS

- 58 283 nB. - LeHa Ha yCTaHOBUTENEH UCK 3a YCTaHOBSIBaHE CbLLECTBYBAHETO Ha NMPaBOOTHOLLIEHWE MO NULEH3NOHEH JOrOBOP
o1 01.06.2011 r. - OcHoBaHue Ha npegsBeHUTe 00EKTUBHO CheanHeHu uckose: un. 79 33/, un. 82 331

»Cupma An Ec xu“ O0[ cpewy TsiHko CalwkoB JlateB

LleHa Ha uckoBete: 69 162,19 nB., OT KOUTO:

- 50 000 nB. - NpegsiBEH KaTo YacTUYeH UCK 3a obe3LLeTeHne 3a Bpeau, nspassBally ce B HanpaBeHu pasxoau OT oOLio

abmkuma cyma ot 311 524, 08 n..

- 11 162, 19 nB. - NnpeacTaBnsBaLiy obesLleTeHre 3a Bpean, n3passiBaliy ce B HEOTHETEHN MaTepuarnHn cpeacraa

- 8 000 nB. - NnpeacTaBnsiBalLy obe3leTeHre 3a Bpeam nog dopmata Ha npornycHaTa nonsa

OcHoBaHue Ha uckoseTe: yn. 45 33[] BbB Bpb3ka ¢ un. 145 T3, un. 36 33K n un. 142 T3

Hsima 3aBegeHu cpelwly OpyXeCcTBOTO cbAe6HU uckoBe 3a nepuopa.

OCHOBHM BU3SHEC HOBUHM MNMPE3 2016 I

B®b u Forbes Hazpaduxa Cupma Ipyn XonduHe 3a
nocmuxxeHusi npe3 2015 200uHa

13 saiHyapu 2016

Ha odwuunanHa uepemoHuss [HeC B LUeHTpanara Ha
Bwnrapcka doHpoBa 6opca — Codpus, Cupma Mpyn XonguHr
nonyun Harpagata Ha B®B 3a 2015 r. Otnuuneto Gelue
BPBbYEHO OT 3aMECTHUK-MUHUCTBPBT Ha uHaHCUTE r-xa
KapuHa KapauBaHoBa, 3a ,EMUTEHT C Hai-3Ha4MM NpuHOC 3a
pa3BUTMETO Ha Kanutanosus nasap B bbnrapus®.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

MpuabT Gewe nonyyeH ot N'eoprn MapuHoB — lMpencenarten
Ha CobBeta Ha pgupektopute Ha CIX, W3nbnHuTeneH
avipektop u [lpeacepaten Ha YnpaBUTENHUS CbBET Ha
EnrBio Cuctemc ALl. ,[opaoeem ce ¢ npucbaeHOTO OThMYme,
KOeTo e Mpu3HaHWe 3a ycuneHaTta paboTa U MOCTWKEHWsATa
Ha Hanm-rongmata Obnrapcka codTyepHa rpyna mnpes3
n3MmHanarta rogvHa. Hapseam ce HawwuaT npumep Aa
oKypaxn 1 apyru komnaHum ot WUT cektopa Aa NOTbpCAT
Bb3MOXHOCTM 3a YyCKOpsiBaHe Ha Ou3Hec pasBUTUETO CMu,
n3nusankn Ha 6opcara“, cnogenu Neopru MapuHoB.
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Cupma pyn XonduHe ¢ mapkem-melkbp Ha B®Bb-Coghusi
25 aHyapu 2016

Cupma pyn XongwmHr ckmtoun gorosop ¢ ENNAHA TpenguHr,
3a fa u3nbiHsaBa YHKUMATA Ha MapKeT-Mevikbp Ha
emucuaTa akumm Ha bBbnrapcka doHgoBa 6Gopca-Codus
(B®B). WHBecTMUMOHHMAT nocpefdHnk 6e opobpeH wu
pernctpupaH oT bB®b kato mapkeT-Melikbp Ha 25.01.2016 .
B cnegctBue Ha TOBa, B MomeHTa EJIAHA TpeunguHr e
©OVHCTBEHVAT NOCPedHMK Ha nasapa, OCbLLEeCTBABALL, Tasu
dyHKUns, a Cupma e eauHCTBEHUAT eMWUTEHT C MapkeT-
Melikbp B Bbnrapus.

Kato mapkeT-merikbp EJTAHA TpenavHr uma 3agbiikeHneTo
fa obesnevaBa MWHMManHa NMKBMOHOCT MO MO3vUMSTa Ha
Cupma pyn XonauHr ypes cBou cpefcTtsa. [locpeaHUKbT
TpabBa gda nogabpxa odeptn L kynyBa“ u ,npopgasa‘ cC
MUHUManHM cymm ot 2 500 nB. Ha KOTUpOBKAa.
MakcmanHusT cnpef Ha KOTUPOBKWTE Ha MapKeT-MeviKbpa
cneaBa ga e 5%, a goroBopbT mexay Cupma Mpyn XonguHr
n ENAHA TpenguHr Bnu3a B cuna ot 1 despyapn 2016 r.

[MpakTukaTta Ha BKMKOYBaAHE HA MapKeT-MeyKbpy Mo eMucum
Ha OHOOBMTE Masapu € LUMPOKO pasnpocTpaHeHa B
pasBUTUTE MKOHOMWKM — TAXHATa pons ocurypsisa Hanuuve
Ha nukBMOHOCT Ha emucunte. lMpe3 2006 r. Bwvnrapcka
doHaoBa Oopca BbBEXOAa 3a MbpBM MbT Mpasuna 3a
perucTpaumsa “ W3BbPLUBaHe Ha [eWHOCT KaTo MapkeT-
Menkbp. [locera camo LeCT nocpeHvka ca M3mbIHsABanm
Tasan QYHKUMS KaTO HMKOM OT TAX BeYe HAMa TeKyll
[0rOBOPEH aHraXVMMEHT.

Cupma [lpyn XonduHe u obwuHa Benuko TwbpHOEO
o6sieuxa napmHbOpPCKa npozpama

26 cheBpyapu 2016

Cupma pyn XongwHr, npefctaBeHa ot LiBetaH Anekcues,
CEO wn wuHx. Oanven lMaHoB - kKMeT Ha obuwmHa Benuko
TbpHOBO, 0bGCbAMXA BB3MOXHOCTM 3@ CbTPYAHUYECTBO.
dPokycbT Ha pasroBopute Oelle BbpXy nporpaMa 3a
NapTHBOPCTBO MexAy komnaHusita, obwwmHata n BTY ,Cs.Cs
Kupun un Metoguin“. OT komnaHusTa obsiBUXa CBOETO
HamepeHve Ja ce OTKpue pernoHaneH odwuc B rp. Benuko
TbpHOBO.

Cupma [lpyn pasBuMBa CBOSI cCTpaTerndecka nporpama 3a
napTHbOpCTBA C MECTHU BnactTu n BUCLUA yqe6HV|
3aBefleHnsl, kaTo LenTta e [[a MpefocTaBu Ha MraguTe
Obnrapckm codpTyepHu cneumanvicT He caMo Bb3MOXHOCTU
3a pabota B UT cekTopa, a u aa 6baar 4acT ot rnobanHus
T 6usHec.

OB6LMHCKUTE BfacTm OT CBOA CTpaHa nonarart
HeobxoauMUTE ycunusi 3a MpUBIMYAHETO Ha MbPBOKMACHU
BUCOKOTEXHOMOMMYHU KOMMNaHuu, npegnaranku M
Bb3MOXHOCT [a OTKPUAT pernoHanHu oducu Ha CcBos
TepuTopus, C Orfea MoBULIaBaHe Ha NpuBRekaTenHocTTa u
MMMOXKa Ha pervoHa, 3agbpXaHe Ha MeCTHUTE TamnaHTu u
cb3aBaHe Ha NoAXoAsiLM, BUCOKOKBaNMdULMpaHn paboTHu
MecTa.

,M360pbT Ha Benuko TbpHOBO Oelle nognomorHat v OT
Hanu4yneTo Ha NPECTKHOTO BuUCLLE y4ebHO 3aBefeHe BTY
“Ce.CB. Kupun wn MeToguin’, KbOeTO Cce MNOAroTBAT
OakanaBpu 1 MarucTpu OT NPOoEeCUOHANHOTO HanpaBneHne
MHdopmaTtka ©  KOMMAKTbPHU Haykn. PakynteTbT nNo
mMatemaTuka W WuHgopMaTMKa ce ropaee CbC CBouTe

npenogasarenu, y“leﬁHVI nporpaMun u pe3yntaTtu, a HeroeuTe

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

CTYAEHTW MMaT HMBO Ha MOAroTOBKA, KOETO MM Momara 3a
O6bp3a u ycrnelHa peanu3auusa Ha nasapa Ha Tpyda — y Hac
n B 4YyxbuHa.“, cnogenu LiBetaH AnekcueB, M3nbnHuTenex
HupexTop Ha Cupma Mpyn XonauHr AL.

Cupma Mpyn omkpuea oguc 8 New York u ¢puHanusupa
nbpeume cu uHsecmuyuu

31 mapT 2016

Cupma pyn XonguHr ALl 06siBU MbpBUTE CU UHBECTULU
cnep ycnewHoTo nbpBuYHO NybnuyHo npepnaraqe (IPO) Ha
Bwbnrapckata cdoHpgoBa 6opca. CLl Ha Cvpma pyn ogobpm
MbpPBUTE MHBECTULMN C HabpaHWTe HOBW CPeacTBa.

CurnacHo lMpocnekTa 3a npegnaraHeTo, e y4peaeHo e HOBO
apyxectso B CALL ¢ kanutan oT 2 munmoHa gonapa — Sirma
Group Inc. [IpyxecTBOTO € KIIOYOBO 3a Pa3BUTUETO Ha
XONAWHra, Cb3[afeHO € C OCHOBHa Uen pas3BuThe Ha
npogaxbute amepukaHckuss W 6nu3kuTe nasapu, Ha
BCUYKUTE HU [pYXeCcTBa, KaKTo W [a 3acunu cuHepruvte
mexay Tax. e ce narpagm cuneH ekun OT TbProsLm, C KOUTO
Cvipma pa CTbny yBEPEeHO 1 Ha natodHus 6par Ha CALLL.

Sirma Group Inc. e 6asupaHo B Hio Mopk 1 ce pbkosoan ot
CbBeT Ha gupekTtopuTe B cbeTas: LiBetaH Anekcues, fAsBop
IxoHeB 1 AtaHac KupsikoB. OTroBOpHM 3a onepauuute Ha
apyxectsoto ca LipetaH AnekcneB — [peacepaten Ha
CbBeTa Ha AMpekTopuTe M OTroBapsll U 3a MHaHCOBUTE
onepauun n fAsop [xoHeB — M3nbnHUTENeH AMpeKTop Ha
OPY>XeCTBOTO.

KOHKpeTHM CTbMkM ca npeaBuaeHU 3a yBenuyeHue Ha
npogaxbute Ha apyxectBata Sirma Solutions, EngView
Systems, Ontotext n Sirma ITT, kouto pa 3acunAart
CbliecTBYBalMTE CUM No3uvumMm Ha To3n nasap. Cpen
3HaKOBWTE KIMEHTU Ha ApYXecTBaTta OT rpynata B pervioHa
ca HaunonanHata ranepusa Ha CAL, MuHuctepctBata Ha
oTbpaHaTta u Ha 3gpaBeonassaHeTo Ha CALL, John Wiley &
Sons (BoAeLLo 13aaTencTBo Ha Hay4Ha nuTepatypa), Quality
Vision International (rmobaneH nuoep BbB
BMaeonsmepBaTenHoto  obopyasaHe), LleHTpanHaTa
n3bopHa komucus Ha KaHaga wn  MuHMCTEpCTBOTO Ha
npupogHute pecypcu Ha KaHapa. MNpogaxbuTte B 3anagHute
LaTn We ce pbKOBOAAT cerawHus oguc B Apgaxo, KOWTO
ObMroroguHo ce pbkoBoam ot JesiH HeHoB.

Cpen papyrvTe uHBecTuuumn Ha Cripma ca:

- MoBMLI@BaHe Ha MPOM3BOACTBEHWSA KanauuTeT Ha Sirma
Solutions B Coghus 1 pervoHanHuTe ogucy;

- oTmensiHe Ha Loyax ot Sirma Solutions kato
camocTosaTenHo  Apyxectso. [lpeactom  gopassvBaHe
nnatopmata, a B ObAeuwe wWwe ca npegnara u
KOHCYNTaHTCKa [JeWHocT B Ta3n cdepa. Loyax wuma
n3rpageHa napTHbOpcka Mpexa B cTpaHu oT EBpona, Asus,
Adpuka, bnuskma Wstok un JlatmHcka Amepuka, KaTo
nnaTtdopmara e nMueH3paHa U 3a MapKeTUHIOBU areHuMn B
CuHranyp, Hurepus, Katap n 'Bagenyna. Nnatdgopmata e
BHEJpPEHa B HSKOMKO TbProBCKM LEHTPOBE, KasuHa U
TbproBcku Bepurn. OBWMAT pasmep Ha MHBeCTUUMSATa B
Sirma Solutions e 1 mununoH nesa, ot kouto 500 xun. nesa
npegHasHayeHu 3a Loyax;

- MHOXeCTBO MO-mMalrikm MHBeCTUUMn, 3a fa ce NOCTUrHe

cuneH pbCT U yBEnu4yeH KanauuteT Ha TeKyluTe ekunwu,
yBenn4yaBaHe obema Ha HoBUS1 BU3HeC n O60p0TVITe cnopeg
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nnaHa. Cpeg Tax ca uHBecTuumsa ot 500 xunsgu nesa B
Sirma ITT, 3a passutue Ha nnatopmaTta Cupma;

- MnpegBuOeHM ca CblO W CpeacTsa 3a npupobusaHe
NOAXOASLM APYXKECTBA, CbC CUHEPTUs KbM TEKYLUTE HU
6u3Hec BepTUKanu.

Cupma nHBecTUpa B codpTyep 3a MOHUTOPUHT U KOHTPOI
Ha coumnanHo sHauMMm 3abonsisaHus

10 mai 2016

Cupma pyn cb3gage HoBo ApyxectBo — Cupma Meaukbn
Cuctemc All, KoeTO e cb3gaBa nNpPUIOXeHUs U
VHTerpvpaHmn nnatdgopmu 3a
3gpaseonassaHeTo. KomnaHusaTa e pa3paboTBa
COPTYEPHM MPUNOXEHUS, OCUTypsBaLM AOCTBMHOCT A0
CbBPEMEHHW 3[paBHW YCNYrn Ha rpaxaaHuTe, U CBbP3aHOTO
C ToBa mnojobpeHve Ha nWYHWMA 3OpaBeH CcTaTyCc Ha
notpebutenute. VHBecTMumMaTa Ha XonguHra e B
cTpaTtermyeckoto HanpaeneHue e-Health n tenemeguumHa.
MaxopuTtapeH cobectBeHvk B Cupma Megukbn Cuctemc ALl
e Cwupma [pyn XonguHr A[l, kosiTo AObpxu 66% ot
aKUMOHepHUs kanuTan, a octaHanute 34% OT akuuuTe ca
Ha [ObNrOrOAVWIHMA CAyXWTen B KkomnaHuata — PoceH
BbpbaHoB, cb3gaten u pas3paboTyvk Ha NpunoxeHue 3a
MOHWUTOPWHT, KOHTPON U ynpasneHve Ha auaber.

OcHoBatensT Ha komnaHusta — PoceH BbpbaHoB, e cb3gan
MOGWNHO MpUNOXeHWe 3a MeHaxupaHe Ha AunabeTHu
cbeTosAHNs — Diabetes:M cnen abnroroamiiHo npoyysaHe Ha
Han-gobpuTe NpPaKTUKK, METOAM 3a NeYeHne, KOHCynTaumm ¢
BOJEeWM crneunanvcTu-gnabetonosun, aHanua Ha nopobHM
coPTyEepHN  peLleHuss U Mpenopbku  OT  XunsauTe
notpebuTenn Ha npuroxeHueto. ToBa € camoO MbPBUST
NPOAYKT OT NOPTAONMOTO Ha HoBaTa KomnaHus. AmMbuumnTe
Ha Cupma Megukbn Cuctemc ca Ha 6a3a Ha cb3gapeHaTta
nnatopma fa ce pas3BuBaT HOBU MPUMOXEHWS 3a
AnarHocTuumMpaHe 1 nNpeBeHuUs Ha Apyr MacoBu COLIMAmNHO
3HauYMMK 3abonsBaHUA KaTo UHCYNT, UHAAPKT, pakK, U T.H.

HesaBucumo oT ronemusi GpoOA  KOHKYPEHTHU MOBUIHU
annukaumn, kbM MoMeHTa Diabetes:M e cpeg Ham-
cBansHuTe npunoxenus 3a Algpoua OS, ¢ Hag 160 000
uHcTanaumm un okono 40 000 akTvBHM noTpebuTenun. 3a
pasnuMka OT KOHKYPEHTHUTE PpeLUeHusl, MPUIOXEHNETO
npeanara CbBKYMHOCT OT aHaNUTUYHM OYHKLUMK, BU3yarHo 1
TabnuyHo npepocTaBsHe Ha obobweHa wuHgopmauus,
LSMOCTHO MpocrefsiBaHe Ha 3[4paBOCITOBHOTO CbCTOSIHUE U
BCUYKM CbMbTCTBALLM MEAMUMHCKA rokasaTenu, OT KOUTO
3aBUCK YycrellHaTa KOMMeHcauusi Ha pAauabeTa, KakTto U
Npenopbky  3a JeyebeH U XpaHUTENIEH pPEeXWUM, KOUTO
U3KIMYUTENHO MHOro ynecHsiBat AuabeTHo 6GonHute B
TAXHaTa exegHeBHa Tepanus W aueta. [punoxeHueTo
aKTUBHO Ce M3MoJi3Ba KakTo OT AvabeTHo GonHu, Taka u ce
npenopbyBa OT 34paBHUTE CMEUManucTu Ha TexHWUTe
nauveHtTn. Ha crnegeawy, etan cuctemaTa Lie MOXe fa ce
CBbp3Ba M C KOHKPETHU M3MepBaTeNiHu ycTponcTea (cneq
NUUEH3MpaHe) M Mo TO3W HayvH fa npuaobue npsika
MeauUMHcka ynotpeba.

C noslydaBaHe Ha [OOMbJIHUTESTHO d)MHchmpaHe, eKnnbuT
pa60TeLu No npoekKTa, wWe nony4yn Bb3MOXHOCT 3a pas3BuTtue
Ha npoAykKTa U Cb3daBaHe Ha UANOCTHO WHTErpupaHo
pelwieHne 3a MeHaxunpaHe Ha AnabeTHU CbCTOSIHUSA, a CbLUO

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

1 3a cnejgalla ycnellHa komepcuanm3aums 1 MapKeTUHIOBM
OenHoCTN.

HoBOTO pelueHme Le NOMOrHe Ha MUITMOHW XPOHUYHO GOMHM
[a npocregssar 30paBoC/IOBHOTO CY CbCTOSIHWE, KaKTo 1 Aa
nporHosupat MpPOMEHW B 34pPaBOCMOBHMS CU  CTaTyc.
MOHUTOPUHIBT Ha avaber, OCbLLECTBSABaH oT
MHTErpMpaHaTa cucTema, Le [MOoKpMBa MOYTM  BCUYKM
napameTpu 3a npocrneasiBaHe, HeobxoaVMU Ha nauueHTa u
nekapsi, LWe ¥3BbpLIBa aHanuM3 U1 Bu3yanuauus Ha
OaHHUTe, npefdocTaBsHe Ha o6obweHa uHgopMauums,
nogHeceHa B pasbupaem 1 ynobeH 3a rnonssaHe 3a camuTe
anabeTHo 6onHM BuA. Taka yCbBbpLUEHCTBaHaTa BEPCUs Le
npeacTaBrsiBa MHTEPEC 3a BCUYKM Xopa GonHM oT auaber
Tvn | n Il, xopa B npeganabeTHo CbCTosIHUE, ObAELLM Maiku
C recrtauvoHeH avabeT, poauTeny Ha deua ¢ Avabet unu
acuCTeHTU Ha Bb3pacTHU Xxopa C AvabeT, nekyBaluTe
crneunanucTy anabeTonosun, eHOOKPUHOMO3M 1 AUETONO03MW.

B kpas Ha 2015 rogunHa, Cupma ycnsa ga Habepe 11.4 mnH.
neBa HOB KanuTan crnej  ycnewHo  NMCTBaHe Ha
Bbbnrapckata  ®oHgoBa bBopca. CbrmacHo — Hackopo
obsiBeHaTa MHBECTULIMOHHA NporpaMa Ha XonawuHra, 4act oT
HabpaHuTe cpeactBa OT  MBbPBUYHOTO  NyBnnyHO
npegraraHe, ca npegHasHayYeHW 3a WHBECTUpaHe B HOBU
n/Vnyn NepPCneKTMBHM NPOEKTU, Cb3AafAeHN OT CRYXUTENn Ha
KoMnaHusiTa. HoBocb3gageHaTa KOMNaHUs 1 NpeanoxXeHnaT
3a nocrefpallo pasBUTME MPOEeKT ca ofobpeHn 3a
¢urHaHcupaHe oT MHBeCcTUUMOoHHNSA KomuteT Ha XonauHra.

Cupwma Npyn XonauHr npue HoBa lporpama 3a pactex u
MHOBaLUM

23 roHu 2016

Bbbnrapckata cogptyepHa komnanus ,Cupma pyn XonguHr®
Al npve arpecuBHa [Nporpama 3a pactex u MHoBaumu npes
2016 r. u cnepBawmTte roauvHu. [lporpamata BkOYBa
Tbproecka ekcnaHaus Ha nasapa B CALL, nHBecTuumn B HOBU
NpoaykTM M JocTWraHe Ha npuxogwm oT npopax6ou ot 100
MIH. L. Jonapa npes criegsalute net — cefem roauHU.
Mporpamata Oelwe npueta Ha MPoOBENoTo ce Ha 14 toHu
roguwHoTo OBLLO aKkUMOHEPHO cbbpaHue Ha rpynaTta, KoeTo
Gelle NbpBOTO cref YCNeWwHOTO W MbPBUYHO MyBMUYHO
npegnaraHe (IPO) Ha Bwnrapckara cdoHgoBa 6opca (BPb-
Codomst) ot kpasi Ha 2015 roguHa. Ha Hero Gelue otyeTeHo
owle, Ye He3zaBUCMMO OT rnobanHute oTpuULATENHU
TeHgeHumn B UT wuHpyctpusaTta, ,Cupma [pyn“ otbensssa
pbCT Ha npuxoauTte oT 21% 3a 2015 Ha roguwwHa 6asa.

OuvakBa ce HoBonpuetata [lporpama 3a pa3euTue fAa
crnomorHe 3a MoaroToBkaTa Ha MybnuMyHO npednaraHe Ha
akuyumTte Ha ,Cupma [pyn“ Ha ronsima cBeToBHa 6Gopca B
6nu3knTe Mexay LeCT u oceM roamHu. C uen rapaHTupaHe
Ha nporpamata, O6woTto cbbpaHne (OC) npue
npepnoxeHata oT Komuteta Mo Bb3HarpaxgeHusita KbM
XonauHra TpuUCTbNOOBa pesynTaTHO — OpMeHTUpaHa
cuctemMa 3a  Bb3HarpaxgeHue Ha  MeHWDKMbHTa Ha
apyxectBoTo. Ype3 Hes, B CbOoTBETCTBME C pfobpata
npakTuka Ha KoprnopaT1BHO yrnpasrneHue, ce NOCTUrHa MbIHO
CbOTBETCTBUE MeXAY MHTepecuTe Ha uneHoBeTe Ha CbBeTa
Ha [OvpekTopuTe U CTpaTerMyeckute UHTEpecu Ha
[PYXXECTBOTO.

OI'IepaTI/IBHOTO, TaKTU4eCKOTO n cTpaTterm4eckoTo
Bb3HarpaxgeHue Ha ynpasutenute ctaBa npsaka (byHKLI,VIFI
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Ha MoCcTUrHaTUTe pesynTatv, PbCT Ha npuxogute U
nasapHata Kanutanusauusi Ha XONAMWHra. 3a
obesnevaBaHeTo Ha Tasu cxema, OC npue orpaHW4eHo
obpaTHO u3kynyBaHe Ha akuumu. C Uen ocurypsiBaHe Ha
npo3padeH M He3aBWCKMM KOHTPOST Ha W3MbIIHEHMETO Ha
npuetute ot OC uenn n B CbOTBETCTBME C un. 6.2 oOT
HauvoHanHus kogekc 3a kopnopaTtmsHo ynpasnexune /HKKY/,
OC npuve u cb3gaBaHeTo Ha OauTeH komuTeT Ha ,Cupma
Fpyn XongwHr®, CcbCTaBeH OT He3aBUCUMU  OMUTHU
BMCOKOKBanNuUULUMpaHu ekcnepTu.

B nsnbnHeHve Ha cBosiTa MUcus 3a ,,Cb3AaBaHe Ha NPOAYKTU
N peLUeHUsi, KOUTO BMHar¥ HagMuHaBaT O4akBaHUsITA® U B
3almTa npaBata Ha akumoHepuTe, cbrnacHo HKKY, no
Bpeme Ha OC OGewe wu3non3saHa paspaboTeHata oT
cnyxutenn Ha Cvpma MHOBaTVBHa CUCTEMaA 3a eNEKTPOHHO
rnacyBaHe — EVA /Electronic Voting App/. Mo Bpeme Ha
O6woTo cbbpaHve TS OCUrypu rMBKaBO U NIECHO rnacyBaHe
No BCWMYKM BBMPOCUM OT [OHEBHUA ped, Kakto M Mo
Bb3HUKHanNuTe auckycuu. lNapanenHo c rnacysaHeto EVA
reHepvipalle B peanHO BpeMe MpOTOKONM U rpadukm OT
BCAKO  [flacyBaHe, KOUTO Osixa NpPOXEKTUpaHu Ha
aKkumoHepuTe. XONAMHIBT NraHupa ga npoabriku pabotata
cn no EVA, kaTo B mepcrnektuBa OCUrypu AMNCTaHLMOHHO
NPUCHCTBUE N OOCTBM 3@ [MacyBaHe Ha BCUYKM aKLUMOHEPU B
HEro — OTHOBO HauyvHaHWe, crnasBallo W3UCKBaHMATa Ha
HKKY.

Bcuykn JoKyMeHTU OT NpoBeAeHOTO CbOpaHune ca HaanexHo
nyénukyBaHW Ha canTa Ha [ApYXeCTBOTO WWwWw.Sirma.com,
KaKkTo 1 Ha nnatdopmara www.x3news.com. Ha cebpaHneTo
6e npeactaBeH 78,84% oT kanuTana Ha ApYyXecTBOTO, KaTo
npucbcTBaxa SIMYHO MM Ype3 MbIHOMOLLHULIM BCUYKN enpu
aKUMOHEPW Ha XONAMWHTa.

Cupma pyn otHoBo B Ton 10 Ha knacaumsaTta 3a Bl
CUCTEMHU MHTEerpaTopu
08 KOnu 2016

3a nopepHa rogmHa Cupma pyn XonpguHr npucbecTBa B
npectmwkHata knacaumss Ha Computerworld Bbnrapus.
Knacauuata npencrtaBs Hau-ronemmute n KomnnekcHun WUT

NpoeKTn Ha cUcTeMHUTe MHTEerpaTopu B
Bbnrapus. KomnaHuute OT  XonauHra, U3MBIHUNU
pasHooBpasHm no CIOXHOCT " TEXHUYECKN

npeam3BUKaTencTesa NpoekTn, B obnactra Ha cucTemHaTa
nHTerpaums npes 2015 r. ca:

Oatukym, kosito marpagu usanata UT wmHdpacTpykTypa Ha
MBAN ,YHn Xocnutan” B [MaHartopuie, C Bb3NOXUTEN Ha
npoekta Acapen [MaHariopuite 3pgpaBe.  [MpoekTbT
BKJIOYBALLE MpOeKTUpaHe, [OCTaBka W u3rpaxgaHe Ha
LEHTbp 3a [aHHW, CbpBbpHA W [ECKTON BMPTyanusauus,
YacTHa o6OnayHa  WMHPaAcCTPyKTypa,  KOMYHUKALMOHHA
cucTema, GesxXMYHaA Mpexa, MpexoBa CBbP3aHOCT, KpanHu
noTpebuTenckM ycTpoicTBa, cuUCTEMa 3a MEAULMHCKM
NOBUKBaHUs, CUCTEMA 3a BUAEOHabnogeHne n cuctema 3a
KOHTPOS Ha [ocTbMa 3a MOAEpPeH MEeOVUMHCKU KOMIMIEKC
(obwo Hapg 20 otgenHn UT cuctemn).

Han-ronsimata komnaHusi B xonguHra — Cupma ContoLbHc,
cnevyenu W W3NbIHU NPOEKT 3a [OCTaBKka, MOHTaX,
WHCTanupaHe U1 BbBexdaHe B ekcnnoataums Ha [BM
pelleHMe 3a CbXpaHeHMe Ha [aHHW, C  Bb3MoXuTen
LleHTpanHa koonepaTnBHa H6aHka.

Cupwma IN'pyn Xonguur ALl
Www.sirma.com

Tpeta komnaHus ot xonguHra — Cupma EHxTepnpans
Cuctemc ckmoym Aoroeop ¢ XioBedapma 3a npegocTaBsHe
Ha MpuUoOXeHWss 3a ynpaBneHWe Ha [JOoroBopu W
[OKyMeHToo6opoT KaTo obrayHa ycnyra (SaasS).

Cupma lpyn otnuyeHa ot AcouuauusaTta Ha [ABU 3a
CBOSiITa KOMYHMKaLUA C UHBECTUTOPUTE

12 OekemBpu 2016

AcoupaupusaTta Ha QMPeEKTOpUTE 3a BPb3KM C MHBECTUTOPUTE B
Bbnrapus Bpbum cBouTe roguwHu IR Harpagn Ha 9
nekemBpu 2016 r, B rp. Codcusa. [NpecTkHOTO cbbUTMe
cbbpa  uHaHCOBM  aHanu3aTopW,  MHCTUTYLMOHAmHu
WHBECTUTOPY W APYrM y4acTHULM Ha kanuTanoBusi nasap B
Bbnrapus.

EkcnepTuTe pagoxa cBouTe OLeHKM 1 nsbpaxa Han-gobpute
OVIPEKTOpU 3a Bpb3Ka C MHBeCTUTOopuTe 3a naMmuHanata 2016
r. CenekuuAta W nocnefpaliata knacauusi ca Ha 6asa
ponuteaHe no VNHCTUTYLMOHAMHN VNHBECTUTOPM,
WHBECTULMOHHM KOHCYNTaHTK, (UHAHCOBM aHanmaatopw,
nopTOoNNo MeHUIMHKbPKW, Bpokepn U APYrv y4acTHULUM Ha
kanutanosusa nasap B bbnrapus. CbebpaHuTe pesynraTu ce
obobwaBat  OT METYNEeHHO XypWu, MpeacTaBeHo oT
OCHOBHUTE acoumauuy Ha nasapa v 6bnrapckata oHgoBa
6opca.

Cvpwma Tpyn Xonguur A[l, npepctaBeHa oT CraHucnas
TaHylweB — AMPEKTOp BPB3KW C MHBECTUTOPW B XOMAMHra,
nony4n npus B KateropusTta ,Han-gobpu IR nHuumatmemn®.
[Mpe3s HacToAwara rogvHa KoMMaHuATa npoBexaalle
perynspHu OH-NMalH AUCKYCUW CbC CBOWUTE WHBECTUTOPU W
BCUYKM 3aMHTEPEeCcOBaHM CTpaHu, a CbLo Taka oboratn u
paswmnpn KaHanute Ha KOMyHukaumsa c Tax. Cekuusata
,BPB3KM C UHBECTUTOPU" Ha KOpropaTuBHUSA caiT Ha Cupma
[pyn Oewe paswmpeHa C HOBU CeKuuu, nas3apHa
nHdopmauus, 6opcosa nHdoOpMaums, kaneHgap Ha ceouTus
N T.H.
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7/ NHONBUOYAITHN PNUHAHCOBU PE3YIITATW

7.1. MPUXOOM

Hpuxodume Ha 4pYyXeCTBOTO BKIHO4YBAT:

U3meHeHue npe3
U3meHeHue npe3

31.12.2016 31.12.2015 2016 :B(j Xun. 2016 1. (%)
BGN '000 BGN '000
Mpuxoam oT npoaaxou 3030 1538 1492 97,01%
[Mpuxoam oT NUxBn 309 86 223 259,30%
[Mpuxoam oT cbyyacTus 777 0 777 H/a
Mpuxoam oT huHaHcMpaHe 55 148 -93 -62,72%
MNpuxoau o6wo 4171 1772 2 399 135,44%

Mpuxognte OT OCHOBHA [AENHOCT B OTYETHUSI Mepuon
BKIOYBAT M NPUXOAUTE OT JNIUXBU U Cby4acTusl, Tbi KaTo
OeliHocTTa no npuaobuBaHust Ha MPeAnpusiTUS U YacTu oT
TAX, KAKTO M NPeaoCTaBsHETO Ha 3aeMu U NpuYemMaHeTo Ha
[enosntn € OCHOBHa AENHOCT Ha XONAWHIOBOTO APYXKECTBO.
Mo cbLymMst HA4YMH e NpeacTaBeH M NPeaXo4HWUs NEPUOA.

3a oTtyeTHMa nepuop obwmte npuxogn Ha Cupma [pyn
XonguHr Al HapacteaT ¢ 2 399 x.nB. unm cbc 135,44 %

yBENUYEHNETO Ha NPUXoaMTE UMaT NPUXoAUTE OT NpPoAaxow,
HapacHanu ¢ 1492 x. nB. unu 97,01% cnpsiMo npeaxoaHus
nepuog, NpuxoauTe OT Cby4acTus, HapacHanm cbC 777 X.NB.
CnpsIMO NPEeAxXoAeH MNepuop W NpUxoauTe OT  NIUXBU,
HapacHanu ¢ 223 x. NB. CNPSMO NPeaxofeH nepuog , rMasHO
BCreacTBue oTnycHaTn durHaHcupaHus CcbrnacHo
nporpamaTta 3a pasxofBaHe Ha cpeactearta oT IPO 2015 r.
Kbem 31.12.2016 r. npuxogute OT dUHaHcUpaHe ca
Hamanenu ¢ 93 x.nB. unu -62,72 % cnpsavo 31.12.2015 r.

cnpsimo npeaxoaHata rogvHa. OcHoBeH aan B
lMpuxodume om npodax6bu ekno4yeam:

31.12.2016 31.12.2015 M;an:;su(l;e;;zes WameHeHme npes

BGN '000 BGN '000 .I'I-B.) : 2016 1. (%)

Haemu oT MHBECTULIMOHHU UMOTU 260 257 3 1,2%
CodTyepHu ycnyru 731 59 672 1138,98%
ALMUHUCTPATUBHO 06CnyxBaHe 1026 1100 -74 -6,73%
Mpogax6u Ha NULEeH3u 868 0 868 H/a
Opyru 145 122 23 18,85%
O6wo 3030 1538 1492 97,01%

3HauuTeneH Aan B yBENUMYEHWETO Ha npuxoaute OT
npoaaxbu umat npuxogute OT npopaxba Ha codTyepHu
yCnyr, OCbLUECTBEHM 4pe3 MNOAU3MbIHUTENW,  KOUTO
HapactBaT cbCc 672 x. nB. unn 1138,98% wn npuxoaute ot
npoaaxba Ha NULEeH3n No NpuaobuTn HemaTtepuanHu akTuem
ot CI'X, KouTo ca B pa3mep Ha 868 x.nB.

Cupwma IN'pyn Xonguur ALl
WwWw.Ssirma.com

MonuTukaTta Ha HanaraHeTo Ha 6paHga Cupma 3a B 6bgelle
e Agosede OO yBenuyaBaHe Ha ofemMa Ha ropHute Aea
BMOa npuxoan. Bb3MoxHO e 3a B Obgelle HAKOU OT
foroeopuTe Aa ce ckntoysat ot CI'X, a fa ce U3MbnHsABaT OT
MarkuTe KoMnaHum B rpynara.
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Obwume npuxodu om cOeniku ¢ Hali-eornemume KueHmu Ha Opy»ecmeomo ca Kakmo credsa:

81.12.2016 OTHOcUTeneH Asn 81.12.2015 OTHocuTeneH Asn
BGN ‘000 A BGN "000 A
KnueHT 1 1151 27,96% 749 46,12%
KnuenT 2 866 21,04% 263 16,19%
KnuenT 3 518 12,59% 161 9,91%
7.2. PA3XOON
W3menerue npes U3meHeHune npe3
31.12.2016 31.12.2015 2016 r. (B xun. 2 o, P!
ne.) 016 r. (%)
BGN '000 BGN '000
Pa3sxonu 3a matepuanu (70) (38) 32) 84,21%
Pa3xoau 3a BbHLUHM ycnyrn (654) (464) (190) 40,95%
Pasxoaw 3a nepcorana (1 155) (935) (220) 23,53%
Pa3xoaun 3a amopTusdauus n obesueHka Ha HepMHaHCOBM akTUBK
(382) (258) (124) 48,06%
KanutanusupaHu cobcTBeHN pa3xoam 42 113 (71) -62,83%
Pasxoau 3a nuxsu (6) 27) 21 -77,78%
Opyrv pasxoaun (163) (40) (123) 307,50%
Pazxoau o6wo (2 338) (1 649) (739) 44,82%

3a oTyeTHUA nepuog pasxoguTte Ha Cupma pyn Xonaudr AL HapacTtBaT ¢ 739 x.nB. unu cbc 44,82 % cnpsmo npegxogHaTa
roguHa. OcHOBeH AAn B pasxoduTe 3aemaTt pa3xoauTe 3a nepcoHan, HapacHanmu ¢ 220 x. nB. unu 23,53% cnpsiMo npeaxoaHus
nepvog 1 pasxoguTe 3a BbHLUHWU YCnyr, HapacHanu cbe 190 x.nB. cnpsiMo npeaxofdeH nepuog. Kbem 31.12.2016 r. pasxoauTe 3a

nvxsu ca Hamanenu ¢ 21 x.ne. cnpamo 31.12.2015 .

7.3. PUHAHCOBW NPUXOAWN/PA3SXOON HETO

31.12.2016 31.12.2015 WU3meHeHne WameHeHme npe3
, , npe3 2016 r. (B o
BGN '000 BGN '000 Xun. ng.) 2016 r. (%)
PuHaHCOBM pasxoau (64) (110) 46 -42%
PUHAHCOBU NpUXoan 17 4 13 325%
®duHaHcoBM nNpuxoAn / pa3xoamn HeTHO (47) (106) 59 -56%
7.4. AKTNBU
W3meHeHne U3meHeHne
AKTUBMK 31.12.2016 31.12.2015 npe3 2016 . (B npe3 2016 r.
Xun. nB.) (%)
BGN '000 BGN '000
HeTekywin aktnem
HemaTepuanHu aktnemn 1787 286 1501 524,83%
VIMOTK, MaLLMHWN N CbOPBXEHUSI 550 656 (106) -16,16%
VHBeCTMUMM B AbLUEPHM NPeanpuaTus 55414 50 644 4770 9,42%
MHBecTMUMM B acoummnpaHn npeanpuatms 214 236 (22) -9,32%
VIHBECTULIMOHHN UMOTH 5301 5 347 (46) -0,86%
MHBecTuLMM B CMeceHun NpeanpuaTus 7 - 7
OTCpoYeHn AaHbYHN aKTUBK 11 27 (16) -59,26%
Pasxoaun 3a npuoobreaHe Ha 0 113 (113) -100,00%
AbNroTpanHn akTueu
0
HeTekywn aktuem 63 284 57 309 5975 10,43%
Cupwma IN'pyn Xonguur ALl 35
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Tekywmn akTuBM

MaTepuanHu 3anacu 0 2 (2) -100,00%
TbproBckn B3emaHuns 7 256 (249) -97,27
B3emaHus oT cBbp3aHu nuua 7 604 4 166 3483 82,53%
[aHbyHM B3eMaHust - 1 (1) -100,00%
[pyrv B3emaHust 91 14 101 550,00%
MpegnnaTteHu pasxoau 9 6 4 50,00%
[Mapu n napu4HN ekBUBaNEHTU 1439 6 881 (5 442) -79,09%
Tekylum akTMBMU 9150 11 326 (2 176) -19,21%
O6Lo aKTMBHU 72 434 68 635 3799 5,54%
Cymarta Ha aktuBute Ha ,Cupma pyn Xonguur® AL Kbm npegnpusAtus  Hamanseat ¢ 9,32% BcneactBue  Ha

kpas Ha 2016 r. BGewe ¢ 3 799 xun. n.. (5,54%) no-Bucoka
OT cTomHocTTa MM B kpas Ha 2015 r. [NpomsHata B
nosvuusita HematepuanHu akTueu CNpsiMO npeaxofgHaTa
roavHa ¢ 1501 x. nB. unn 525% ce Ob/MKM OCHOBHO Ha
nokynkata Ha nUUEH3W, BKM. TakMBa CbC COpPC Kog 3a
BrpaxxgaHe B G6baelum npoaykTu Ha cvpmu oT pynaTta 3a
HoBaTa cTpaTerMyecka nuHus 3a passutve Ha CIX B
obrnactTa Ha KOrHUTUBHUTE TexHonorun. WHeecTuumnTe B
ObluepHn apyxectsa HapacteaT ¢ 9,42 % unu 4 770 x.nB.
cnpsmo 2015 r., kKoeTo HapacTBaHe e nogpobHO 06sICHEHO B
oTyeTa 3a pasxogBaHe Ha cpegctBata ot IPO 2015 .
WHBecTUumMnTE B acoummpanm

7.5. COBCTBEH KATMTAJ

u3nnawaHe Ha cymy oT nukBugauusita Ha GMG — USA.
Pa3xoante 3a npuaobuBaHe Ha HemaTepuanHu akTUBK
HamansBaT cbC 113 Xx. nB. Mopagn BbBEXOAAHETO Ha
pa3paboTeHua akTvB B ekcnnoaTaums.  CoblLueBpeMeHHO
HamansBa CTOMHOCTTa Ha nosvumata [apuyHn cpepctsa u
napu4Hu ekBmBaneHTu ¢ 5442 x.ne. cnpsmo 2015 r. nopagu
HanpaBeHUTe WHBECTMUMM W  duHaHcupaHusa. Kem 31
AekemBpy CIX HIMa cpoyHmM feno3nTu B 6aHku.

CTolHOCTTa Ha B3eMaHusiTa OT CBbP3aHu Nuua HapacTea C
3438 x.iB. wnmn 82,53% cnpsimo npegxogHata rogvHa
nopaam ocbliecTBeHaTa MHBECTULMOHHA NonuTuka, obsiseHa
B [pocnekTa Ha nybnuyHaTa emucus.

WU3meHeHne W3meHeHne
31.12.2016 31.12.2015 npe3 2016 r. (B npe3 2016 r.
Xun. nB.) (%)
Co6CcTBEH kanuTan v nacusu BGN '000 BGN '000
CobcTBeH kanuTan
OcHoBeH / AKUMOHEpeH KanuTan 59 361 59361 0 0,00%
M3kyneHu cobcTBEHU akLum -262 0 -262 H/a
Mpemun oT emuncun 5483 5524 -41 -0,74%
Pesepsu 147 145 2 1,38%
Hepasnpegenexa neyan6a / (HatpynaHa 3ary6a) oT MUHanu roamHu 1170 1168 2 0,17%
TekyL, onHaHCOB pe3ynTaT 1643 18 1625 9027,78%

3a OT4yeTHUs nepuon aKUMOHEPHUST KanmuTan ocTaBa
HENPOMEHEH CMPSIMO MnpeaxodHaTa rogvHa. B uanbnHeHve
pelweHusita Ha pegoBHoto OCA Ha akumoHepute,
npoBefeHo Ha 14 toHu 2016 r. 3a oBnacTtsBaHe Ha C[l 3a
uskynysaHe Ha pgo 300000 6p. akuMu B pamkuTe Ha
napameTpuTe, nocoveHn B pelieHne C[] B3e pelueHue u
3akynum 261400 6p. akumm no ueHa 1,17 nB. 3a akuuw.

Cupwma IN'pyn Xonguur ALl
WwWw.Ssirma.com

CbBeTbT Ha AMpeKTopuTe BsipBa B pa3Butueto Ha CIX u
NOBMLLABAHETO Ha MNa3apHaTa CTOMHOCT Ha akuuute 3a B
Obaelle, nopaau KOETO pewn Aa 3akynu Te3n akuum Ha
OTHOCUTENHO HucKa LeHa. ToBa  poBege Ao
KopurupaHe(HamansiBaHe) Ha pesepsa lpemun oT emucum c
-41 x. nB.

TekywmaTt pesyntat 3a 2016 r. HapactBa Hag 90 nbTu
cnpsamo 2015 r. unu ¢ 1625 x. nB..
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7.6. MACMBIA
7.6.1. HETEKYLLU/ NMACVBW

31.12.2016 31.12.2015
HeTekywn nacueu BGN '000 BGN '000 N3meHeHne WameHeHue %
MpoBu3nn 13 10 3 30,00%
[bnrocpoyHu 3aemu 437 510 (73) -14,31%
3aabKeHns No PUHAHCOB NU3UHT 158 206 (48) -23,30%
TbproBcky 3a4bIKEHUS - 8 (8) -100,00%
PuHaHcupaHus 136 190 (54) -28,42%
[BbArocpoyHn 3aAbMmKeHNs KbM 316 204 22 7.48%
CBbp3aHu nuua
OTCPOYEHN JaHbYHM Nacusu 66 77 (11) -14,29%
HeTekywn nacueu 1126 1295 -169 -13,05%

Mpe3 nsTteknus nepuos HeTekyLMTe nacuesy Hamanseat ¢ 169 xun.ne. unu -13,05% cnpsiMo NPeaxoaHUs Nepuoa, kaTto
HamarneHWeTo ce ObIKM OCHOBHO Ha HaMareHMeTo Ha AbnrocpoyHuTe 3aemu ¢ 73 xun.ne. unu 14,31% v 3agbrkeHns no
(PUHAHCOB NU3MHT ¢ 48 xun.nB. um 23,3%.

Cupwma IN'pyn Xonguur ALl 37
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[ObnrocpoyHmn n KpaTkocpouHu BaHKOBM 3aemu

o6 OcraBallo [Oara Ha n Bpon Pa3mep Ha o
UXBEH KpaitHa pgata
Monyu4aten Ha kpeauTa Mpw GaHka Tun kpeauT Banyta pasmep Ha  3aAbIKeHWe KbM B3eMaHe Ha ocTaBalm MeceyHa O6Ge3neyeHune
NpoueHT Ha floroBopa
Kpeauta 31.12.2016 Kpeauta BHOCKU BHOCKa
Kpeantn, no kouto EMUTEHTBHT € ANBXHUK
3aror Ha BaemaHusTa ;
[oroBopHa unoTteka Ha
. HeABWKMM NMOT, HaxoasLL
Cupma pyn Xonauur AL lOpoGark OBbpapadpt BGN 1200000 0 21.7.2016 8M SOFIBOR; 21.7.2017 ce B Codpus, paitoH
Bbnrapus Afl Hapb6aBska 2,9
Mnapocrt, 6yn.
Llapurpagacko woce 135, a
MMEHHo eT. 5 oT crpagaTa.
6m LIBOR
EUR + 4.75%,
Cupma 'pyn Xonauur AL Anmariu Bark MHBeCTULMOHEH EUR 123000 85920 18.12.2013 HO He no- 83 1030 25.11.2023 Ocpue Neg + sanor Ha
Bvnrapus Al HIACKO OT B3emMaHusTa
4.75%
Odcpuc Ne19; odpuc Ne20;
Cupma 'pyn Xonauur AL YHu Kpeaur MHBeCTULMOHEH EUR 300000 174866 8.10.2013 3w EURIBOR 84 2083 8.12.2023 ocpuc Ne21 + 3anor Bbpxy
Byn6ank ALl +4.45%
B3eMaHusTa
Kpeautu, no kouto EMuTeHTa e rapaHt
1 m. SOFIBOR Odcpuc Ne19; odpuc Ne20;
Cupma ContowwbHe Al OBbpapadt BGN 120000 107423 30.5.2016 '+ 29% 30.5.2017 ocpuc Ne21 + 3anor Bbpxy
! B3eMaHuATa
1 m. EURIBOR OHTOTEKCT - JoroBopy 3a
OnToTeket Al OBbpapadpT EUR 460000 424007 30.5.2016 '+ 29% 30.5.2017 391 041 GBP + 848 316
! GBP;
1 m. SOFIBOR Odpuc Ne19; odpuc Ne20;
- +2,9%, HO He ocpuc Ne21 + 3anor Bbpxy
Cupma EHTepnpains Cuctemc ALl OBbpapadt BGN 250000 214615 8.10.2016 - 30.5.2017 B3EMaHUATA + 4OroBOp 400
2,9% 000 EUR.

ET. 3, oduc crpapa
Llapurpaacko woce 135,
1 m. EURIBOR Codhus + 3anor Bbpxy
Cupma ContowbHe Al OBbpapadpt EUR 810000 507924 30.5.2016 . 30.5.2017 B3eMaHuATa
+2,9%
$700000/roguLuHO OT
Yhn Kpeaur Cupma CALL v Bcuukmn
Apyrv B3eMaHus
Byn6ank All MopepHa nnoteka ET. 3,
odpuc crpapa Lapurpaacko
woce 135; MopeaHa
nnoteka Ocbuc Ne19; ocuc
Ne20; odmc Ne21 et.4;
Cvipma ConourbHe Afl OsbpapadT EUR 700000 0 s05206 M EJRBOR 305.2017 legwiggﬁiﬁ o8
[loroBopwu, ckrtoYeHn
mexay Cvpma ContowbHC
AL VN HEVIHW KNMEHTH, B
o6, pasvep Ha 9 210 022

BGN
1 m. SOFIBOR
- +2,9%, HO He 3arnor Bbpxy B3eMaHusiTa
Cupma EHTepnpains Cuctemc ALl OBbpapadt BGN 300000 299660 8.10.2016 HOMANbK OT 30.5.2017 no norosop 402 000 USD.
2,9%

KakTo ce Bwxaa oT Tabnuuara no-rope npes OTHYETHNA NEPUOA 3HAYUTENHO € Hamansana LeHarta Ha npusreyeHust pecypc Ha CIX.
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7.6.2. TEKYLM MACKBU

31.12.2016 31.12.2015
Tekywim nacuem BGN '000 BGN '000 WU3meHeHne W3meHeHne %
MpoBu3aun 36 57 (21) -36,84%
MeHCHOHHM 1 Apyrn 3aabIDKEHNS] 97 23 74 321,74%
KbM nepcoHana
KpaTkocpoyHu 3aemu 73 223 (150) -67,26%
3agbrkeHnst No UHaAHCOB NIN3UHT 41 39 2 5,13%
TbproBcKX 1 ApYrn 3a4bIHKEHUs 1064 118 946 801,69%
KpaTKocpouHu 3aAbimKeHNst KbM 2292 518 1774 342,47%
CBbp3aHu nuua
[aHbYyHU 3a0bImKeHNs 96 45 51 113,33%
3aab/HKeHUs No NonyYeHn aBaHcu - 34 (34) -100,00%
Mpuxoam 3a 6GbaeLm neproam U UHaHCUpaHus 55 54 1 1,85%
[pyrv 3agbmkeHns 12 13 (1) -7,69%
HeTekywim nacusm 3766 1124 2642 235,05%

Mpes nsTeknuna nepuoa TekyLwuTe nacmeBmn HapacTeaT ¢ 2642 xun.ne. unn 235,05% cnpsiMo NpeaxoaHus nepuog, Kato
YBEMUYEHNETO Ce AbIMKN OCHOBHO Ha YBENTMYEHNETO Ha KPaTKOCPOYHM 3a4bIKEHNSA KbM CBbp3aHu nuua — ¢ 342,47% n
TbProBCkUTE U Apyrn 3agbixkeHns ¢ 801,69 %. Monamarta yacT OT yBenuyeHaTa 3a4JTbXXHANOCT N0 KPaTKOCPOYHU 3a4bIHKEHNs
Ce ObIIKM Ha CAernku B Kpas Ha nepunofa u e CHKeHa npes mecel, sHyapm 2017 .

7.7. MTAPUYHN MOTOLN

31.12.2016 31.12.2015 U3meHeHMne npe3 o,
BGN '000 BGN'000  2016r. (8 xun.ne)  /13VeHeHve npe3 2016 r. (%)
HeTeH napryeH NOTOK OT onepaTMBHA AEAHOCT (410) (847) 437 -51,6%
HeTeH napvyeH NOTOK OT MHBECTULIMOHHA AENHOCT (4 843) (3551) (1292) 36,4%
HeTeH napvyeH MOTOK OT huHaHCOBa AENHOCT (189) 11 215 (11 404) -101,7%
HeTHa npomsiHa B napu 1 napu4Hn eKBMBanNeHTu (5 442) 6818 (12 260) -179,8%
Mapun 1 napu4Hn ekBUBaNeHTW B Ha4anoTo Ha
rognHaTa 6881 63 6818 10821,6%
[Mapu 1 napnM4yHn ekBMBaNEHTU B Kpas Ha roguHarta 1439 6 881 (5 442) -79,1%
Mapu ¥ NapuyYHKU eKBUBANEeHTU B Kpas Ha
roguHarta 6e3 Te3u B rpynara 3a 1439 6 881 (5 442) -79,1%
ocBOGOXaaBaHe
D,py)KeCTBOTO HAMa nUKBMOHU I'IpO6J'IeMI/I n onepupa c ronsamo nepo B NONOXUTENHN notoun urpae
Hann4yHUTe pecypcu KaTo 3anasBa 3a pasrnexaaHusa NoCTbNNEeHnATa oT KIMNMEHTH, AokaTto pondata Ha

nepnon HUCKO HMBO Ha 3a0JTbXXHANOCT. Tpa,D.I/ILI,I/IOHHO Haw-

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com
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7.8. MOKASATEJIN N KOEOULIMEHTI

lMpes n3Teknusi GMHAHCOB NepUoa KOMMaHUsiTa peanuavpa cnegHuTe prHaHCoBU pe3ynTaTu:

(Mokasamenume u KoeghuyueHmume ca u34ucreHu cbobpasHo ykasaHusima Ha b®b)

U3meHeHne "
npes 2016 3MeHeHue
MokazaTeny B xun. ne. 31.12.2016 31.12.2015 r.(s xun, "Pe32016
nB.) r- (%)
[Nprxoam oT onepaTuBHa AeNHOCT 4171 1772 2 399 135% 4171
CebecTorHOCT Ha npofdaxbuTe (2 225) (1 609) (616) 38% (2 225)
BpyTHa neyan6a/aaryba 1946 163 1783 1094% 1946
[pyrn onepaTvBHU pasxoau (163) (40) (123) 308% (163)
Mevan6a/3aryba oT onepaTvMBHaTa AeHOCT 1783 123 1660 1350% 1783
durHaHcoBM Npuxoaun 17 4 13 325% 17
PurHaHCOBM pasxoau (64) (110) 46 -42% (64)
Mevan6a/3aryba npeav pasxoau 3a gaHbum 1736 17 1719 10112% 1736
Pasxoau 3a gaHbum (93) 1 (94) -9400% (93)
HeTHa nevyan6a/3aryba 1643 18 1625 9028% 1643
OueuaeHT 0 0 - H/a 0
[NapuyHK cpeacTBa U NapuyHU EKBUBANEHTH 1439 6 881 (5 442) -79% 1439
MaTtepwuantu 3anacu 0 2 (2) -100% 0
KpaTkoTpaiHu aktuemn 9150 11 326 (2176) -19% 9150
O6La cyma Ha akTuBUTE 72 434 68 635 3799 6% 72 434
KpaTkocpoyHuM 3aabimkeHust 3766 1124 2642 235% 3766
Owbnr 709 978 (269) -28% 709
MacuBu (NpvBneYeHn cpeacTaa) 4892 2419 2473 102% 4892
Co6cTBeH kanuTtan 67 542 66 216 1326 2% 67 542
O6opoTeH kanutan 5384 10 202 (4 818) -47% 5384
Bpoit akummn kbm kpas Ha nepuoaa (xun. 6post) 59 361 59 361 - 0% 59 361
31.12.2016  31.12.2015 WU3meHeHne WUsmeHeHue
Mokasatenu , , npe3 2016 r. npe3 2016 .
BGN '000 BGN '000 (8 xun. ne.) (%)
EBITDA 2 165 381 1784,00 468% 2 165
DEPRECIATION (382) (258) -124,00 48% (382)
EBIT 1822 211 1611,00 764% 1822
FIN/INVEST NET (47) (106) 59,00 -56% (47)
EBT 1643 18 1625,46 9266% 1643
ROA 0,0227 0,0003 0,02 8549% 0,0227
Debt/EBITDA Ratio 0,3275 2,5669 -2,24 -87% 0,3275
Quick Ratio 2,4296 10,0747 -7,65 -76% 2,4296
ROE 0,0243 0,0003 0,02 8849% 0,0243
Debt/Equity Ratio 0,0724 0,0365 0,04 98% 0,0724
KoedmumneHTn 3a peHTabunHocT
Hopma Ha 6pyTHaTa neyan6a (3/1) 0,4666 0,0920 0,37 407% 0,4666
Hopma Ha nevan6ata ot onepaTmBHa geviHocT (5/1) 0,4275 0,0694 0,36 516% 0,4275
Hopma Ha HeTHaTa nevan6a (10/1) 0,3939 0,0102 0,38 3778% 0,3939
KoedmumeHTH 32 aKTMBU U NNKBMOHOCT
O6paiyaemocT Ha aktusute (1/15) 0,0578 0,0259 0,03 123% 0,0578
O6patlyaemocT Ha obopoTHus kanutan (1/20) 0,7747 0,1737 0,60 346% 0,7747
Tekywa nuksugHoct (14/16) 2,4296 10,0765 -7,65 -76% 2,4296
Bbp3a nuksugHocT ((14-13)/16) 2,4296 10,0747 -7,65 -76% 2,4296
AbcontoTHa (HezabaBHa) nukBuaHocT (12/16) 0,3821 6,1219 -5,74 -94% 0,3821
KoedwmumeHTn 3a egHa akumns
KoedumumeHT Ha MNpogaxbu 3a egHa akumsa (1/21) 0,0703 0,0299 0,04 135% 0,0703
KoeduumeHT Ha MNevyanba 3a egHa akumsa (10/21) 0,0277 0,0003 0,03 9028% 0,0277
KoedmumeHT Ha BanaHcoBa CTOMHOCT 3a eAHa akuusi (19/21) 1,1378 1,1155 0,02 2% 1,1378
KoedwmumeHTn 3a AMBUAEHT
KoeduumeHT Ha nannawade Ha gusuaeHT (11/10) 0,0000 0,0000 0,00 H/a 0,0000
KoedmumeHT Ha 3agbpxaHe Ha nevanbata 1,0000 1,0000 0,00 0% 1,0000
[vBnaeHT Ha egHa akums (11/21) 0,0000 0,0000 0,00 H/a 0,0000
KoedmumeHTn 3a passutue
Temn Ha npupacT Ha npoaaxobute 1,3538 -0,0067 1,36 -20227% 1,3538
Temn Ha npupacT Ha 6pyTHaTa nevyan6a 10,9387 -0,9086 11,85 -1304% 10,9387
Temn Ha NpupacT Ha aKkTMBuTe 0,0554 17,0666 -17,01 -100% 0,0554
KoedmumeHTH 32 NnMBBbPUAX
KoedumumeHt Obnr / O6wo aktusu (17/15) 0,0098 0,0142 0,00 -31% 0,0098
Koedumument Obnr / Kanutan (17/(17+19)) 0,0104 0,0146 0,00 -29% 0,0104
KoedmumeHnt Abnr / CobetBeH kanutan (17/19) 0,0105 0,0148 0,00 -29% 0,0105
KoedumupmeHt O6Lwwo aktmemu / CobetBeH kanutan (15/19) 1,0724 1,0365 0,04 3% 1,0724
Llena/lMevanba P/E 38,12 3297,83 -3259,72 -99% 38,12
[NasapHa kanuTanusauus Ha KoMmnaHusTa 62626 59361 3264,86 5% 62626
Cupwma Npyn Xonguur Al 40
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7.9 COENKN CBbP3AHU JIMLIA

BuposeTe cBbp3aHoCT ca:
ObliepHu apyxecTea
[OpyxecTBa nog o6LL MHAMPEKTEH KOHTPOI Ype3 KMoYoB YNpaBneHCKW NepcoHarn

[OpyxecTBa OCHOBHM aKkLMOHEPU

[pyxxecTBa akuMoHepU C BOAELLO 3HaYeHne

1
2
3
4 [pyxecTBa nog obLy, KOHTpon
5
6 [Opyru cBbp3aHu

Mokynku
31.12.2016 31.12.2015

dupma Tun Bup CBbp3aHoCT OnucaHue BGN '000 BGN '000
CUPMA TPYIN XONANHI AL TMokynka Matepuanu 2 En. eHeprus 7,79 6,56
CUPMA TPYIN XONAWNHI AL TMokynka Matepuanu 1 WuBeHTap 0,66 0,47
CUPMA TPYN XONAWNHI AL TMokynka Matepwuanu 1 KomnioTbpHU KOMMOHEHTU 0,88 0,43
CUPMA TPYI XONAWHI ALl TMokynka MaTtepuanu 2 Odpvc KoHCymaTuBm 0,82 2,36
CUPMA TPYIN XONAWHI ALl TMokynka MaTtepuanu 1 Oduc KoHCymaTuBM 0,75 0,13
CUPMA TPYI XONOWHI Al Mokynka Matepuanu 1 ToHep 2,08 2,52
CUPMA I'PYIN XONAWHI ALl TMokynka BBbHLWHKM yonyru 1 [Opyrm 6,98 0,00
CUPMA I'PYI XONAWHI ALl TMokynka BbHLWHKM yonyru 1 [Opyrm 0,31 0,00
CUPMA I'PYI XONAWHI ALl TMokynka BbHLWHKM yonyru 1 [Opyrm 3,85 0,00
CUPMA TPYI XONAWHI ALl TMokynka BbHLWHKM yenyrm 2  [JOpyrm 0,00 2,00
CUPMA TPYI XONAWHI ALl TMokynka BbHLIHK yenyrm 2 ABoHameHTU 0,00 2,00
CUPMA TPYI XONAWHI ALl TMokynka BbHLIHK yenyrm 2 WHTepHer 8,78 5,81
CUPMA I'PYI XONAWHI ALl TMokynka BBbHLWHKM yonyru 1 KoHcynTaHTCKM ycnyru 168,00 0,00
CUPMA TPYN XONAWNHI AL TMokynka BbHLWHKM yenyrm 1 PeMOHT Ha KOMM. 1 ouC TeXHUKA 0,29 0,00
CUPMA I'PYIN XONAWHI ALl TMokynka BBbHLWHKM yonyru 1 CodTyepHu ycnyru 175,00 0,00
CUPMA TPYI XONAWHI ALl TMokynka BbHLWHKM yenyrm 1 CodryepHu ycnyrm 28,74 0,00
CUPMA TPYI XONAWHI ALl TMokynka BbHLIHK yenyrm 2 CodTyepHu ycnyru 0,00 2,00
CUPMA TPYIN XONAWHI ALl TMokynka BbHLIHK yenyrm 1 XocTuHr 0,08 0,00
CUPMA I'PYIN XONAWHI ALl TMokynka BBbHLWHKM yonyrm 2 XoCTUHr 0,00 1,32
CUPMA I'PYI XONAWHI ALl TMokynka BbHLWHKM yonyru 1 Peknama 0,00 0,45
CUPMA TPYN XONAWNHI AL TMokynka Jnxeu no 4enosuTu 1 Pasxoau 3a Nuxeu No Aernosntun 0,00 18,55
CUPMA TPYI XONAWHI ALl TMokynka Jlnxsu no 3aemu 1 Pasxoau 3a Nuxeu No 3aemu 1,97 22,92
CUPMA TPYI XONAWHI ALl TMokynka Jlnxsu no 3aemun 1 Pasxoau 3a Nuxeu no 3aemu ce.mua 4,69
CUPMA TPYIN XONAWHI ALl TMokynka JInxBum no 3aemu 2 Pa3xoam 3a NMxsu no 3aemm 0,39
Mpoaaxowu

31.12.2016 31.12.2015

dupma Tun Bug CBbp3aHoCT OnucaHue BGN ‘000  BGN '000
CUPMA IPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 AGoHameHTU 10,66
CUPMA TPYN XONAWHI AL Mpogaxbu  Ycnyrm 2 A6oHaMeHTn 6,84
CUPMA TPYM XONAWHI AL Mpogaxtu  Ycnyrm 1 ABOHameHTU 9,08 10,14
CUPMA TPYM XONAWHT ALl Mpogaxtu  Ycnyrn 1 ABOHameHTU 0,00 15,48
CUPMA IPYN XONAWMHI AL Mpogaxtu  Ycnyrn 2 ABoHameHTU 0,00 1,87
CUPMA IPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 AGoHameHTU 0,00 42,30
CUPMA TPYIN XONAWHT AL Mpogaxtu  Ycnyrm 2 AOMWHWCTPaTWBHW,CHETOBOAHW YCNyrut 51,19 49,54
CUPMA TPYIN XONAWHI AL Mpogaxbu  Ycnyrm 1 AAMWHUCTPATUBHWU,CHETOBOAHM yCryrn 54,34 56,81
CVPMA TPYM XONAWHI AL Mpogaxbu  Ycnyrm 1 AAMWHUCTPATUBHW,CHETOBOAHM YCryrn 173,84 244,60
CUPMA IPYN XONAWHI AL Mpogaxtu  Ycnyrn 2 AOMWHUCTPATUBHW,CYETOBOAHM YCIyrn 0,69 75,91
CUPMA IPYN XONAWHI AL Mpogaxtu  Ycnyrn 2 AOMWHUCTPATUBHW,CYETOBOAHM YCIyrn 66,56 69,58
CUPMA IPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 AOMUHWCTPaTUBHMW,CHETOBOAHM YCIyru 187,45 72,60
CUPMA TPYIN XONAWHI AL Mpogaxtu  Ycnyrm 1 AAMWHUCTPATUBHWU,CHETOBOAHM yCyrn 550,94 417,83
CUPMA TPYN XONAWNHI AL Mpopax6bu  Ycnyrn 1 KoncymaTusu 6,05 6,05
CUPMA TPYN XONAWHI AL Mpopax6bu  Ycnyrn 1 KoncymaTumsu 1,36 5,43
CUPMA TPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 HaeM Ha codTyepeH nuueH3 868,20
CUPMA TPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 MapKkeTuHr n peknama 0,00 110,00
CUPMA IPYN XONAWHI AL Mpogaxtu  Ycnyrn 2 Haemu 10,66 9,77
CUPMA TPYN XONAWNHI AL Mpopax6bu  Ycnyrn 1 Haemun 50,31 50,31
CUPMA TPYN XONAWHI AL Mpopax6bu  Ycnyrn 1 Haemun 4,74 4,35
CUPMA TPYN XONAWMHI AL Mpopax6bu  Ycnyrn 2 Haemn 1,18 12,99
CUPMA TPYN XONAWHI AL Mpogaxtu  Ycnyrn 2 Haemu 2,16 2,16
CUPMA TPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 Haewmu 20,86 22,75
CUPMA TPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 Haewmwu 138,10 126,59
CUPMA TPYN XONAWMHI AL Mpopax6bu  Ycnyrn 2 TexHnyecka nopgapwbxka 7,20 6,60
CUPMA TPYN XONAWNHI AL Mpopax6bu  Ycnyrn 1 TexHuyecka noaapwbxka 6,60 6,60
CUPMA TPYN XONAWMHI AL Mpopax6bu  Ycnyrn 1 TexHuyecka noaapwbxKka 7,20 6,60
CUPMA TPYN XONAWHI AL Mpogaxtu  Ycnyrn 2 TexHuyecka noaapbxka 6,60 6,60
CUPMA TPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 TexHudecka nopapbxka 6,60 6,60
CUPMA IPYN XONAWHI AL Mpogaxtu  Ycnyrn 1 TexHuyecka noaapbxka 7,20 6,60
CUPMA TPYN XONAWNHI AL Mpogax6un  Cwbyyactus 1 lpuxoam oT AMBUAEHTM 150,00
CUPMA TPYN XONAWNHI AL Mpogax6un  Cwbyyactus 1 lpuxoam oT AMBUAEHTM 600,00
CUPMA TPYN XONAWNHI ALl Mpopgax6u  Jlnxsu no 3aemm 1 Tpuxoam oT NUXBK NO 3aeMU - MHBECTULIMOHHA AENHOCT 7,11 2,88
CUPMA TPYN XONAWHI AL Mpoaax6u  Jlnuxsu no 3aemm 2 [lpvxoawu OT NIMXBM NO 3aeMu - UHBECTULIMOHHA AeHOCT 1,11
CUPMA TPYN XONAWHI AL Mpoaax6u  Jlnuxsu no 3aemm 1 TMpuxoam oT NUXBU NO 3aeMU - UHBECTULMOHHA AENHOCT 112,86 23,69
CUPMA TPYIN XONAWHI ALl Mpogaxtu  Juxeu no 3aemun 1 TNpuxoam oT NUXBK NO 3aeMU - UHBECTULIMOHHA AENHOCT 0,89
CUPMA TPYN XONAWNHI AL Mpogax6u  Jlnuxsu no 3aemm 1 [Npuxoam oT NMXBK NO 3aeMU - UHBECTULIMOHHA AENHOCT 139,95 18,15
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8/ NEPCOHAIJI

[OpyXecTBOTO cuMTa, Ye HEroBUTE CRYXUTENWU Wrpasit
KrtoyoBa ponsi B pasBUTUETO HaA Herosus GuU3HeC u
nocTUraHeTo Ha obWMTEe KOpropaTWBHW  Lenu K
crnepoBaTerniHo OTAENs CrneuuanHo  BHWMaHue  Ha
pasBUTUETO Ha oblwa cTpaterus U MONUTUKA MO
OTHOLLUEHWE Ha YMNpaBneHWeTO Ha YOBELLKUTE Pecypcu.
MonutuknTe Ha Cvpma Mpyn XonAuHr B TOoBa OTHOLLEHUE
ca Haco4YeHW KbM CTUMyNMpaHe Ha OTrOBOPHOCTTa U
MOTMBMPAHOCTT@ Ha MepcoHana 3a W3MbIIHEHUETO Ha
BbH3NOXEHWUTE My 3a4a4u U Lenu.

[pyxecTBOTO W npegnpusTuaTa B rpynata npunarat
onpeaeneHy kputepun 3a nog6op Ha nepcoHana u cuutar,
Ye pasnonarat ¢ aMGuULMO3EeH ekun OT NPOECUOHANUCTU,
cnocobeH fAa npecrefsa NocTaBeHWUTE cTpaTernyeckn u
onepaTtueHu Uenu. ,Cupma pyn XonauHr® Al nHBectupa
B pa3nuyHu nporpamu 3a obyyeHne Ha CBOUTE CRyXXUTenu
N NpefocTaBsi Ha CRyXWTeNWTe CU Bb3MOXHOCTU 3a
npocecroHanHo passuTue .

CTtpykTypaTa Ha nepcoHana Ha ,Cupma pyn Xonguxr® A
vma crnegHata guHamuka:

31.12.2016 31.12.2015 31.12.2014

cupma Tpyn Xonaumr AR cny)str::: Bpoit cnyxuteny cny;xwl?repg:

A 27 25 24

OYK 8 8 5

OBLLOo 35 33 29

Cnyxutenu no TpygoBuM AOrOBOPU:
31.12.2016 31.12.2015 o 20168

Bpow cnyxuTtenun 27 30 100,00%
Bucwe obpasoBaHue 23 24 85,19%
Monysucwe obpasoBaHune 2 2 7,41%
CpepnHo obpasoBaHue 7,41%
Cnyxwutenu go 30 . 4 4 14,81%
Cnyxutenn 31-40r. 13 11 48,15%
Cnyxutenn 41-50r. 9 10 33,33%
Cnyxutenn 51-60T. 1 5 3,70%
KeHn 12 18 44,44%
Mbxe 15 12 55,56%

HamaneHneTto Ha 6posi Ha nepcoHana ce AbIMKU OCHOBHO
Ha ayTCOpPCBAHETO Ha [OEeWHOCTW Mo noadpbXka WU
noyncTBaHe Ha crpagHus doHg. B otaen MapkeTuHr

MmMame yBenuyeHue Ha nepcoHana ¢ 1 YoBek, yBenumyeHve
Ha nepcoHana B agMUHUCTpPaATUBEH oTaen ¢ 1 YoBek u B
otgen HR c eauH dosek. [epcoHanbT B ocTaHanute
OTAENU € HENPOMEHEH CMpPsIMO MpeaxodHaTa roauHa.

[Mpe3 oTyeTHMA nepuoa NULEH3VPaH akTIoep € WU3roTBUI
aKTIOEPCKM [OKMNaf OTHOCHO WM3YuUcrnisiBaHe HacToswara
CTOMHOCT Ha ObaeLuy pasxoamn 3a ocurypsiBaHe JoxXoau Ha
nepcoHana npv npekpaTsisaHe Ha TPYAOBOTO
NpaBOOTHOLLEHNE, KOWTO MOxe [fAa Obae HamepeH B
MpunoxeHne Ne 3 KbM HacToAwWMA [oknag Ha
PBbKOBOACTBOTO.

OMUCAHME HA BCAKAKBU OOroBOPEHOCTU 3A YYACTUETO HA CIHIYXWUTEINWUTE B

KAMUTAINA HA OPYXXECTBOTO.

He cbLuecTByBaT JOrOBOPEHOCTM 3@ y4aCTWE Ha CIYKMTENW B kanuTtana Ha [pyxecTBoTo.

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com
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9/ PUCKOBW ®AKTOPU

9.1 CucrtemaTnyHu puckose

ObLwmMTe puckoBe NPOM3TUYAT OT Bb3MOXHW NMPOMEHU B
usanocTHata WKOHOMWYEcKa cucTema W MO-KOHKPETHO,
npoMsiHa Ha ycrnosusATa Ha uHaHcoBuTe nasapu. Te He
mMorat da ce pausepcuduumpaTt, TbW KaTo Ha TaX ca
N3MNOXEHW BCUYKW CTOMAHCKK CcybekTn B cTpaHarta.

[lBageceT ¥ neT roawHW cnef Kpas Ha nnaHosaTa
MKOHOMMKa B bBbnrapusa ce npoeexga nonuTvka Ha
MKOHOMMYeckn pechopmy ¥ cTabunusaumsi, Uenawm
HanaraHeTo W (YHKUMOHMPAHETO Ha MpUHUMNUTE Ha
cBobogHaTa nasapHa MKoHOMWKa. B cnepcteve Ha ToBa,
6usHec cybektnte B Bbnrapusi umat orpaHudeHa uctopuvs
Ha pyHKUMOHMPaHe B cBOOOAHM nasapHu ycrnosus. B Tasm
Bpb3ka Obnrapcknute KOMNaHWW, B CpPaBHEHWE C
KOMMaHuuTe OT 3anafgHWTe CTpaHu Ce xapaktepuaupaTt C
nMnca Ha onuT B YCMNOBUS Ha MasapHa WKOHOMUKA W
OrpaHVYeHn KanutanoBu pecypcu, C KOUTO Aa passuBaTt
AenHocTTa cu. bbnrapusa cblo Taka uma orpaHudeHa
MHppacTpykTypa 3a NoAABbPXKAHETO Ha NasapHa cuctema.

B Bbnrapus, Kato B MOBEYETO CTPaHuU B Npexof, € Hanuue
TbProBCckM AeduunT M AeduunT MNo Tekyliata cMmeTka.
CTpaHaTta Hu e BHOCWUTEN Ha CYpOB METPON U EHEePruiHu
pecypcu. B Tasu Bpb3ka, YBENMUYEHUS B LEHUTE Ha
netporia W EHepruiiHUTE  pecypcy  Hamanseat
KOHKYPEHTOCTMOCOBHOCTTa Ha Bbnrapckata UKOHOMUKA U B
[OMbIIHEHME 3aBMCUMMOCTTA ¥ OT BHOCa Ha MeTpon u
EeHEPruiHN pecypcu OOMbIHATENHO M3fara UKoHOMUKaTa
Ha BamnyTeH pUCK OT HeBnaronpuATHW MPOMEHN Ha Kypca
Ha LLaTCKMst Aonap crpsamo nesa. Kanutanosute npuxoam
OT MpvBaTH3aLMATa Ce oYakea MnaBHO Ja HamansBaT CbC
3aBBLPLIBAHETO Ha NPUBaTU3aALMOHHATA Nporpama.

Monutnyeckn pucK

MonutnyeckusT PUCK e BepoATHOCTTa OT CMAHa Ha
rlpaBI/ITerICTBOTO, nnn OT BHes3anHa npomMsaHa B HerosaTa
nonnTuka, OT BBb3HMKBAHE Ha BbTPELIHOMONUTUYECKN
CbTpeceHuna n He6J'IaFOI'IpVI$ITHVI NpoMeHn B CTOMAHCKOTO
3aKoHOOAaTeNCTBO, B pe3ynTtart Ha KOeTo cpedaTa, B KOATO
onepupaTt MeCTHUTEe CTOMaHCKU CyﬁeKTI/I Oa ce npomMmeHu
HeraTnueHO, a MHBECTUTOPUTE Aa NnoHecaT 3ary6w.

B HauuoHnaneH nnaH, Ha 14 HoemBpun 2016 r. MpemunepsT
Boriko Bopucos BHece B HapogHOTO cbbpaHue octaBka Ha
npasutencrteoto. Cnen npvemaHe Ha nopjageHata
ocTaBka OT naprnameHTa Ha 16 HoemBpu 2016 r., Tpute
HeyCrneLlHN onnTa 3a CbCTaBsAHe Ha HOBO NPaBUTENCTBO B
paMKnTe Ha [eucTBawus naprnaMeHT U OTKasbT Ha
npesvageHTa fAa  HasHaum  cnyxebHO MpaBMTENCTBO,
nonuTUYecknsT puck 3a bbnrapus ce cBbp3Ba C
Bb3MOXHOCTTa 3a BbTpPEWHO AectabunusmpaHe Ha
Obp)XaBaTa B Mepuoaa Ha opraHvavipaHe u nposexaaHe
Ha NpeacpOoYHM NaprameHTapHu n3dopu.

Monutnyeckute puckoBe 3a bwnrapusi B MexagyHapoaeH
nnaH ca CBbp3aHUW C TOETUTE aHraXMMeHTUTe 3a
OCbLLECTBSIBAHE HA CEPWMO3HU CTPYKTYpHU pecdopmu B
CTpaHaTa B KayeCTBOTO M Ha paBHOMpaBeH uneH Ha EC,
rnoByvLIaBaHe Ha couuanHata CTabwurHOCT orpaHuyaBaHe
Ha HeeeKTUBHUTE pa3xoam, OT eHa CTpaHa, KaKTo U CbC
cunHaTa gectabunusaums Ha ctpaHuTe oT bnnskusi n3Tok,
3a4yecTsBalLMTE 3anfiaxv OT TEPOPUCTUYHW aTeHTaTu B
EBpona, GexaHCck BbIHM M HECTABUITHOCT Ha KH4OoBU
CTpaHu B HenocpeacTBeHa 6nusoct fo bvnrapus.

OCHOBHUSIT M3BOA B Aoknag 3a bwnrapusi Ha Economist

Inteligence Unit (EIU) e, 4ye Bbnpekn duckanHuTe

nogobpeHnss npe3 nepuoga sHyapu - aBryct cnefg
Cupwma Npyn Xonguur Al
wWww.sirma.com

nporpeca B KoHconmupgauuata npe3 2015 r. ca Hanuue
HsIKOW puckoBe 3a brogkeTa Ha bwnrapus npes 2016-17 .,
npousTUyaliM OT npobrnemMn B EHEepPruiiHUS  CekTop.
MpuynHaTa, BBNPEKU CHWKaBaHeTo Ha pdedwvuuta B
cektopa Bcneactene Ha pedopmute npe3s 2015 r. e
aKTbT, Ye Npe3 HHU MeXAYHapOAHUAT apbuTpaxeH cba
pewn HEK pa nnatm 550 wMnH. eBpo Ha pyckata
,ATOMCTpOMeKcnopT" 3apaau pelueHneTo Ha bbnrapusa ga
ce oTkaxe OT npoekta 3a AELl ,BeneHe”. Bbnpeku 4ye
KOMMeHcauusaTa e camo norosuHaTa oT ToBa, koeTo Pycus
ucka, TS NpefcTaBnsiBa 3HauMTenHa cyma 3a (uHaHCOBO
3aTpygHeHaTta HEK 1 BeposTHO wwe Tpsbea duHaHcupaHe
oT nybnuuHm donpoBe. OcHoBHaTa nNporHo3a Ha
Economist Inteligence Unit (EIU) e, 4e dwuckanHaTa
KOHCOMMAauus LWwe npoabiikM Aa HagMuHaBa uLenute Ha
NpaBUTENCTBOTO B CPEAHOCPOYEH MNiaH.

Bwnrapus, kakto n gpyrute gbpxasu — yneHkn Ha EC ot
pervoHa, npogbixaBa Aa 6bae cepyvosHO 3acerHata oT
obLIo eBponenckus Npobnem C WMHTEH3UBHUSI BexaHcku
NoTOK OT Bnnskns n3Tok.

Cnep 3acepaHveTo Ha EBponelickusa cbBeT B bpaTncnasa
Ha 16.09.2016 r. [lpeacepatenat Ha EBponenckara
komucus XKaHn-Knog HOHkep o06sBM, 4e EBponenckuat
cbio3 we npepgoctasm 160 mnH. eBpo Ha Bwvnrapusa 3a
ynpasrieHue Ha rpaHumunTe n npeopgosnsBaHe Ha
mMurpaumoHHaTta kpusa. [lomolwita 3a cTpaHata HU ce
oyakBa [Jda 6Obae wu3nnateHa Ha OBa  TpaHwa.
EBponenckusT ceBeT e pewun 108 mnH. eBpo ga 6vaar
OTNycHaTV MbpPBOHAYarHO 3a HyXauTe Ha bbnrapus, kato
uenTa e Ta3u cyma Aa gocturde 160 MiH. eBpo, KakBOTO €
6uno nckaHeTo Ha Gbnrapckus NpeMuep.

[Opyrn chaktopu, KOUTO CbLIO BMWSIT Ha TO3W PUCK, ca
eBeHTyarnHuTe 3akoHodaTellHW MPOMEHU W B 4YaCTHOCT
Te3n, KOUTO KacasitT CTOMaHCKUS W  WHBECTULMOHHUSA
KnMMar B cTpaHara.

9.1.1. ikoHoMMYeckn pactex

Bsanmopenctsmeto Mmexay WKOHOMUYECKUS pacTex W
BbHLUHATa 3affTbXHANOCT Ha CTpaHaTa okasBaT MNpsiko
BMMSiHNE BbBPXY (OPMUPAHETO U  W3MEHEHUeTO Ha
nasapHWTe yCnoBMS U MHBECTULMOHHMSA  KIumart.
OdmumanHute crtaTUCTUYECKM AaHHU NokKa3BaT peareH
pactex Ha BBI1 1 Ha BBI1 Ha rmaBa oT HaceneHneTo npes
nocregHuTe roanHu, KOeTo OTroBaps M Ha mporpamara 3a
pasBuTME Ha NPaBUTENCTBOTO.

CwrnacHo nybnukyBaHa wuHdgopmaums ot HCW, cren
BbBEXJAHETO Ha cucTemata Ha BanyteH 6opa npes
1997r., Bwnrapus nocrura MaKpOVKOHOMMUYecKa
cTabunHocT 1 [Jobpu nokasatenn 3a WKOHOMWUYECKO
passuTye.

3abaBeHVAT MKOHOMUYECKM pacTex, He camo B Bbnrapus,
HO M B OCTaHanuTe pObpXaBu, KbaeTo [pyxecTBOTO
peanu3npa CBOsiTa MpOAYKUMSl, O3Ha4yaBa HamaneHa
aKTMBHOCT OT CTpaHa Ha WKOHOMUYEcKUTe cybekTu oT
KbAETO Y HaManeHO HMBO Ha MHBECTULIMUTE KaTo LSO U B
YaCTHOCT B CObTyepHU pelueHus. B Ta3n Bpb3ka, no-
HUCBK MKOHOMUYECKU pacTex Brusie HebnaronpusiTHo Ha
nevHocTTa Ha [pyxectBoto M 6y nonpeunn Ha
peanu3aums  Ha  ObAewmTe  NnaHoBe  CbIMAacHO
npeaBapuTENHO 3aroXeHn napaMmeTpu.

9.1.2. MonuTtnyeckn pmck

ToBa e pUCKbT, MpoM3TUYaLL, OT NOSIUTUYECKUTE NPoLIecH B
cTpaHata — pWUCK OT MonuTMYecka Aectabunusauus,
NPOMEHN B MNPUHUMNMTE  Ha  ynpaefieHue, B
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3aKoHOOaTeNCTBOTO n NKOHOMUYecKaTa nonuTuka.
[MonuTtnyecknst puck e B Mpsika 3aBUCMMOCT  OT
BEPOATHOCTTa 3a NpoMeHu B He6naroan;|THa NOCOKa Ha
BoAeHaTa OT MNpaBUTESNICTBOTO AbJITOCPOYHA MNOJNIUTUKA,
Kato B pe3yntar Bb3HMKBA OMNACHOCT OT HeratuBHU
NnpomMeHn B 6usHec knumara.

Monutuyeckata cuTyauust B Bbnrapus e noenusHa oT
npeacpoYHuTe 13bopu 3a HapodHo cbbpaHue oT mecel,
oktomBpu 2014 r. PekopgeH Opoli mapTmu npemuHaxa
MWHVMManHWs npar 3a Bnu3aHe B napnameHta ot 4%.
CrabunHocTtTa Ha chopmmpaHo KOanuumMoHHO
NpaBWTENCTBO 3aBMCK OT AeWCTBMSATA Ha NpeacTaBeHnTe B
Hero napTuu.

EBeHTyanHa nonuTuyecka fectabunusaums "
He6naronpusaTHX NPOMEHN B MPUHLMNUTE HA ynpaBneHue,
UnM B 3aKOHOAATESICTBOTO U UKOHOMUYECKaTa MomnmTuka
Guxa Brnowunu obcTaHoBkaTa, B KOSATO [Ipy)ecTBOTO
orepupa v peanuavpa cBouTe peayntati. ToBa OT CBOS
cTpaHa 61 Hamanuno Bb3MOXHOCTTa 32 HOpMarHo Gu3Hec
cbllecTByBaHe U GW Cce OTPa3Uno HeraTMBHO Ha
NOCTUraH1Te OT Hero GbaeLum pesynTaTu.

9.1.3. KpeauteH puck

KpeouTHMAT puck Ha cTpaHata € CBbp3aH CbC
CnocobHOCTTa Ha [AbpxaBaTa ga noracsisa pefoBHO
3agbikeHnsiTa cu. B TOBa OTHOWweHue bBwvnrapus
NOCTOsIHHO Nofo6psiBa NO3NLMUTE CU HA MEXAYHapPOAHUTE
ObMAroBM nasapu, KOeTo yrecHsiBa AOCTbMA Ha AbpKaBaTta
N UKOHOMMWYECKUTE areHTV A0 (hMHAHCMpaHe OT BBbHLUHU
M3TOYHMUN. Hali-BaxHMAT edekT OoT nogobpsiBaHETO Ha
KPEOUTHUSI PEeWTUMHr € B TMOHWKaBaHe Ha PUCKOBUTE
npeMuMn no 3aemuTe, KOeTo BOAM [0 NOo-6rnaronpusitHu
NUXBEHW paBHUWa (Npy paBHU Apyru ycrnoswus). MNMopaau
Tasu NpuyYnHa NOTEHUMANHOTO NOBULIABAHE HA KPEAUTHUS
PEVITUHT Ha cTpaHaTa 6u umano 6naronpusiTHO BNUsIHUE
BbpPXy AeVHOCTTa Ha [pyXecTBOTO U MO-TOYHO BBPXY
HEroBoTo pmHaHcupane. OT Apyra cTpaHa, NoHWKaBaHETO
Ha KpeauTHuss pewtuHr Ha bBwbnrapys 6u umano
oTpuLaTENHO BRUsIHME BbPXY LieHaTa Ha (prHaHCUpaHeTo
Ha [pyXKecTBOTO, OCBEH akO HEroBuTe 3aeMHU
crnopasyMeHusi He ca ¢ pukcupanmn nuxen. OnpegensHeTo
M M3MEepBaHETO Ha TO3M pPUCK Ce OCblyecTBaBa OT
cneyumnanuanpaHy MexayHapoaHu KpeAUTHN areHuun.

KbM gaTtata Ha HacToALWMST [OKYMEHT KPEAUTHUAT PEUTUHT
Ha P. bbrirapus e kakTo cregga:

. Standard & Poors — [OwbnrocpoyeH BB+,
KpaTkocpodyeH B, cTabunHa nepcnekTuBa kakto B
YyXkaecTpaHHa, Taka 1 B MECTHa BanyTa;

. Moody’s - ObnrocpoyeH Baa2 cbc crabunHa
rnepcrnekTBa 3a YyXxaecTpaHHa U MecTHa BanyTa;

. Fitch Raitings - B 4yxgecTpaHHa BanyTa
abnrocpodeH BBB- cbc crabunHa < nepcrnektuBa,
KpaTkocpoyeH F3 cbc ctabunHa nepcnektuBa U B MecTHa
BanyTta abnrocpodeH BBB cbc cTtabunHa nepcnektuea.

Bbnrapus npogbmkasa Aa pyHaHcMpa cBouTe HYXOM Mpu
CpaBHUTENHO J00OpY KPeaUTHU YCrNoBUA UMalkv Npeasua
HamaneHuTe [ObArOCPOYHW penTuHrn. [lonuTukata Ha
EBponenckata ueHTpanHa 6aHka noO npefocTaBsHe Ha
KOMMYeCTBEHM ynecHeHus (quantitative easing)
npegnonara 3anasBaHe Ha UCTOPUYECKO HUCKUTE NUXBEHU
paBHuwa B EBpoma, OT kbaeto u 6u cTumynupano
NpMBMMYaHETO Ha  KpeauWTeH pecypc OT  BCUYKK
MKOHOMUYECKM CyBeKTu, BKIoUYMTENHO [pyecTBOTO.

9.1.4. BanyTeH puck

Ekcrnosuumata KkbM  BanyTHWS puUCK  NpefcTaBnsiza
3aBMCUMMOCTTA U eheKTUTE OT USMEHEHMETO Ha BanyTHUTE
KypcoBe. CUCTEMaTUYHUSIT BaryTeEH PUCK € BEPOSITHOCTTA
OT eBEHTyarnHa npomsiHa Ha BanyTHUsSI PEXMM Ha CTpaHaTa

Cupwma IN'pyn Xonguur ALl
wWww.sirma.com

(BanyTeH 6oppa), koeTo 6u foBeno unn Ao obesleHsiBaHe
Ha neBa WM [0 MOCKbMBaHe Ha feBa  CrpsSIMO
Yy>KOeCTpaHHWTe BanyTu.

BanyTHusST puck We wvMa BRAUSIHUSE BbPXY KOMMAHWUW,
MMaly nasapHu [JanoBe, NnawjaHusita Ha KouTo ce
M3BbpLUBAT BbB BanyTa, pasnuyHa oT fiesa u eBpoTo. Tbi
KaTo  CbrMacHoO [AeiCcTBalloTO  3akoHOoAaTencTeo B
cTpaHata ObnrapckuaT neB e ukcMpaH KbM €BpOTO B
cboTHoweHve EUR 1 = BGN 1.95583, a bbnrapckata
HapogHa ©OaHka e pAnbxHa [da MNogbpXa HMBO Ha
6bnrapckute neesose B 0OpbLUEHWE, PABHO Ha BamnyTHUTE
pesepBu Ha GaHkaTa, pUcKbT OT obesLeHsiBaHe Ha nesa
CMpsIMO  eBponeiickaTta BanyTa € MUHUMAIeH U ce CbCTon
BbB E€BEHTyalnHO NpPefCcpPOYHO MpemaxBaHe Ha BanyTHUS
6opa B cTpaHaTa. Ha To3u etan ToBa u3rnexga Marko
BEPOSATHO, Thi1 KaTo O4akBaHWsTa ca BanyTHUAT Gopa Aa
6be OTMeHeH Npy NpMemMaHeTo Ha eBpoTo B Bbnrapus 3a
ochuumanHa nnaTexHa eguHMLa.

TeopeTnyHO, BanyTHUSAT puck 61 MOrbn ga ce MoBwLLM,
koraTo bbrrapus ce npucbeauvHu KbM BTOPUS eTan Ha
Esponenckusi BanyteH Mexanuabm (ERM II). Tosa e
pexum, B KOMTO cTpaHaTta TpsabBa fa noaabpxa BanyTHUS
KypC CMnpsiIMO €BpOTO B rpaHuumte Ha +/-15% cnpsimo
LUeHTpaneH naputeT. Ha npakTtuka, BCUMYKM ObpXasu,
KOWTO MOHacTosileM ca B TO3M MexaHudbMm (daHus,
Ectonusi, Kunbp, Jlutea, JlatBua, Manta), ca cBugetenu
Ha konebaHuWsi, KOUTO Ca CbLECTBEHO MNo-Manku oT
nossonenute +15%.

®uKcnpaHUSIT Kypc Ha neBa KbM €BPOTO HE eNUMUHMPA 3a
G6bnrapckata BanyTa pycka oT HeGNaronpuATHU OBUXKEHNS
Ha Kypca Ha eBpOTO CMNpAMO OpPYrMTe OCHOBHW BanyTu
(wartckm gonap, GputaHCckM MmayHA, LuBenuapcku paHk)
Ha MexgyHapogHuTe pUHaAHCOBM nasapu, HO KbM
HACTOALLUMSA MOMEHT [OPY)XECTBOTO He cuuTa, Ye TaKbB
puck 61 6un CbLLECTBEH MO OTHOLLIEHWE Ha OEVHOCTTa My.
OpyxecTtBoTO MOXe Aa 6bAaaT 3acerHato OT BanyTHUSI
pUCK B 3aBMCUMOCT OT BMAA Ha Banyrtata Ha napuyHuTe
NOCTBLMNMEHUSI U OT BMAA Ha BanyTaTa Ha NOTeHuManHuTe
3aeMu Ha ApYXeCTBOTO.

9.1.5. IlnuxseH puck

JInxBeHusT puck e CBbp3aH C Bb3MOXHW, €BEHTyarlHu,
HeraTMBHW MPOMEHWN B NWUXBEHUTE HUBA, YCTaHOBEHW OT
durHaHCOBUTE MHCTUTYLMK Ha Penybnuka benrapus.

Ha 08.10.2016 r. YnpaBuTtenHuat cbBeT Ha ELIB pelun,
NUXBEHUSAT MPOLIEHT MO OCHOBHWUTE oOfepauuMu Mo
pedrHaHcUpaHe U NUXBEHUTE MPOLEHTU MO NpederHoTo
KPEOUTHO YNecHeHWe W [eno3WTHOTO YrecHeHue [Aa
ocTaHaT HenpomeHeHu Ha Huea oT 0.00 %, 0.25% wn -0.40
% CbOTBETHO W MNpoabiKaBa [a O4vakBa, 4Ye Te Le
OCTaHaT Ha CerawHWTe WM Ha MO-HUCKM paBHULLA 3a
npoabIKUTENEH nepuog OT BpemMe W Jocta  cneq
NPUKNIOYBAHETO HA HETHUTE MOKYMKN Ha akTUBU OT CTpaHa
Ha EBpocuctemaTta. YnpaBuUTENHUSAT CbBET NOTBLPAU, Ye
MecevyHuTe MoKynku Ha aktveu 3a 80 mnpa. eBpo ca
npeaBuaeHn aa ce nposexaaTt Ao kpas Ha mapt 2017 1., a
npv HeobXoAMMOCT ¥ crief, TOBa, HO MPY BCUYKM Criyyau
[0 YCTaHOBSIBAHETO Ha TparHa KOopekuuss B TpeHda Ha
MH(naumaTa, KOUTo Aa CbOTBeTCTBa Ha uenta Ha YC Ha
ELB 3a uHdnaumsaTa.

Ha cBoeTo 3acepaHve no napuyHata MOMUTUKE,
nposegeHo Ha 8 pgekemBpyu 2016 r., c ormeg Ha
OCbLLECTBSABAHETO Ha CBOSATA LieNn 3a LieHoBa cTabunHocT
YnpaButenHuat cbeeT Ha ELLB B3e cnegHute pelueHus:

* lLlo ce oTHacst fo HecTaHAapTHUTE MepKX MO napuyHaTa
nonutuka, EBpocnctemara Lie npoabixasa Aa U3BbpLUBa
MOKyMKW Mo mporpamata 3a 3akynysaHe Ha aktueu (APP)
CbC cerawHuns Temn oT 80 MApA. eBpO MeCeyHo A0 Kpast
Ha mapT 2017 r. Ot anpun 2017 r. e NnpeaBMAEHO HETHUTE
MOKYMKW Ha aKkTWBM Aa npoabinkaT Aa ce npoBexaart C
MeceyeH obem oT 60 mMnpa. eBpo [0 Kpasi HAa OEKeMBPU
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2017 r., a npy HEOGXOAUMOCT U crej TOBa, HO MPU BCUYKM
crnyyYan OO0 yCTaHOBSIBAHETO OT YnpaBUTENHUS CbBET Ha
TpanHa Kopekuus B TpeHAa Ha WHdnauuaTa, KOMTO Ada
CbOTBETCTBA Ha HeroBaTa uen 3a WHdnauusita. Ako
MeXayBpeMeHHO nepcnekTueBnTe cTaHat no-
HebnaronpusaTHM W PUHAHCOBUTE  YCrOBUS  He
CbOTBETCTBAT Ha MNO-HATaTbWHWA  Hampeabk  KbM
yCcTOoMYMBa KOpekuMs B TpeHaa Ha  uvHdnauusTa,
YnpaBUTENHUAT CbBeT Bb3HaMepsiBa [Aa  yBeNu4u
pasmepa u/unm NPoABLIMKUTENHOCTTA Ha NporpamMarTa.

» 3a ga ce ocurypu Bce Taka rmagkoTo OCbLUECTBSABaHE Ha
NMoKynkuTe Ha akTuBu OT cTpaHa Ha EBpocucTemara,
YnpaBuUTENHMAT CbBET B3e pelleHne g[a Kopurupa
napametpute Ha APP ot sHyapu 2017 r., kakTo cnepga:
[MbpBO, MaTypuUTETHMAT Auana3oH Ha nporpamaTta 3a
NoKynku oT NybnuyHms cektop we 6bae paswunpeH, KaTo
MUHUMarnHUsST  OCTaTbyYeH CpPOK OO0 nagexa Ha
OOMyCTUMUTE LEHHU KHWXKa Ce Hamanu OT ABe roavHU Ha
efjHa rogunHa. BTopo, nokynkute Ha LeHHW kHxa no APP,
UMSATO [AOXOOHOCT [0 MafdeXx € MO-HUCKA OT JIMXBEHMS
npoueHT Ha ELIB no genosutHoTo ynecHeHve, we 6bvaat
paspeLlleHun, JokoraTo € HeoBXxoanMo.

* YnpaBuUTENHUSAT CbBET B3e pelleHne Ja He MNpOMeHsi
OCHOBHUTE NUxBeHU npoueHTn Ha ELIB n npoabmkasa ga
0O4akKBa, Ye Te e OCTaHaT Ha CerallHUTe UMW Ha NO-HUCKN
paBHYLLA 3a NPOABINKUTENEH Nepunos OT Bpeme, a 1 JocTa
cnep NpYIKMYBaHETO Ha HETHUTE MOKYMKM Ha aKTUBMW.

OcHoBHUTE NMXBEHW MpoueHTw, onpeaenenn ot BHBE 3a
nepvoaa

01.01.2016 r. — 31.12.2016 . ca:
Tabnuua Ne 2
Mecey  OCHOBEH NMXBEH MPOLEHT
Anyapun 2016 . 0.01 %
®despyapn 2016 1. 0.00 %

MapTt 2016 T. 0.00 %
Anpun 2016 T. 0.00 %
Maw 2016 r. 0.00 %
FOHn 2016 T. 0.00 %
HOnn 2016 r. 0.00 %

Asryct 2016 T. 0.00 %
CentemBpu 2016 r. 0.00 %
OxtomBpm 2016 1. 0.00 %
HoemBpun 2016 1.  0.00 %
OekemBpu 2016 1. 0.00 %
*N3touHnk:BHB

JluxseHute paBHuwa B Bbnrapusi, a n no ceeta, ca Ha
MNCTOPUYECKO HWUCKM CTOMHOCTWU C LeN CTUMyNMpaHe Ha
MHBECTUUMM 1 noTpebneHne. EBeEHTyanHOTO UM
nosuLLeHve 6 61UnNo cBbP3aAHO C NOCTUraHe Ha Te3un Lieni.
ToBa noBuweHve O ce OTpasuno HEMPUATHO Ha
[py>XeCcTBOTO B MOCOKa YBENUYEHM pPasxoam 3a NNXBU, HO
M OnaronpusaTHO MOpagM MOBULLEHA WMKOHOMMUYECKa
aKTUBHOCT Cpe[l HErOBUTE KITUEHTW.

9.1.6. MiHdbnaumoHeH puck

WHnaunoHHusT pucK npeacraensasa BCeoOLLo
noBuLIaBaHe Ha LieHUTe, Npu KOeTo napuTe ce obe3LeHAT
N CblUeCTByBa BEPOATHOCT OT MOHAacsHe Ha 3aryba or
AOMaknHCTBaTa 1 hupmmTe.

Mo paHHM Ha HCW nHaekchT Ha noTpebuTenckuTe LeHn 3a
oktompu 2016 r. cnpsamo centemspu 2016 r. e 100.2 %,
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T.e. MeceyHata uHbnaums e 0.2 %. WHdnaumara ot
Hayanoto Ha roguHaTa (oktomBpu 2016 1. cnpsimo
nekemBpu 2015 r.) e mumHyc 0.4 %, a roguwHata
nHdpNaumsa 3a oktomepu 2016 r. cnpsmo oktomspu 2015 .
e muHyc 0.6 %. CpegHorogvwiHaTa uHdnaums 3a nepuoaa
HoemBpy 2015 - oktomBpu 2016 r. cnpsmo nepuoaa
HoewmBpy 2014 - oktomepu 2015 r. € muHyc 0.8 %.

XapMOHU3NPaHUAT MHOEKC Ha MOTpebuTenckuTe UeHu 3a
oktomBpu 2016 r. cnpsmo centempu 2016 r. e 99.9%,
T.e. MeceyHaTa MHdpnaums e muHyc 0.1 %. NHdnaumata
OT Hayanoto Ha roguHata (oktomBpu 2016 r. crnpsmo
nekemBpu 2015 r.) e mumHyc 1.1 %, a roguwHaTa
MHdnauma 3a oktomepy 2016 1. cnpsimo oktomepu 2015 T.
e muHyc 1.0 %. CpegHorogmiiHaTa nHdnaums 3a nepuoaa
HoemBpu 2015 - oktomepu 2016 r. cnpsmo nepuopa
HoemBpy 2014 - oktomBpu 2015 1. € muHyc 1.4 %.

MHoekcbT Ha notpebuTenckuTe LeHn 3a Hoempu 2016 T.
cnpsmo oktomBpu 2016 r. e 100.0%, T.e. meceyHata
nHpnauma e 0.0 %. WHdnaumata oT Hayvamoto Ha
roguHaTa (HoemBpu 2016 r. cnpsimo aekemepu 2015 T.) e
MuHyc 0.5 %, a roguwHaTta nHgnaums 3a Hoemspu 2016 r.
cnpsmo  HoemBpun 2015 r. e wmumHyc 0.5 %.
CpegHorogviHata uWHdnaums 3a nepuvoga [LekeMBpU
2015 - HoemBpu 2016 r. cnpsimo nepuopa aekemspu 2014
- HoemBpu 2015 1. e muHyc 0.8 %.

XapMOHU3MPaHWAT MHOEKC Ha noTpebuTenckuTe ueHu 3a
HoemBpy 2016 r. cnpsimo oktomBpu 2016 . e 99.9%, T.e.
MeceyHata uHdnauma e muHyc 0.1 %. MHdnaumsara ot
Hayanoto Ha roguHata (HoemBpu 2016 r. cnpsmo
nekemBpu 2015 r.) e mumHyc 1.2 %, a roguwHata
nHMpNaums 3a Hoemepu 2016 r. cnpsmo Hoemepy 2015 T. e
MuHyc 0.8 %. CpepHoroamwiHata nHdbnauma 3a nepuopa
nekemepn 2015 - HoemBpu 2016 r. cnpamo nepuopa
nexkemspu 2014 - Hoemspu 2015 1. e muHyc 1.4 %.

MHoekcbT Ha noTpebuTenckute LeHu 3a gekemepu 2016 T.
cnpsmo HoemBpu 2016 r. e 100.6%, T.e. MeceyHaTa
nHdpnaumsa e 0.6 %. MNoguwHaTa nHdbnaumsa 3a gekemspu
2016 r. cnpamo pekemBpn 2015 r. e 0.1%.
CpegHorogviiHata uHdnauva 3a nepvoja sHyapu -
nekempu 2016 r. cnpsMo nepuopa siHyapu - AekeMBpu
2015 . e muHyc 0.8 %.

XapMOHU3MPaHWAT MHOEKC Ha noTpebuTenckuTe ueHu 3a
nexkemspu 2016 r. cnpsmo Hoemspu 2016 r. e 100.8 %,
T.e. MeceyHaTta WHdpnaums e 0.8 %. [lopguwHata
nHdpNaums 3a gekemspu 2016 r. cnpsmo gekemspu 2015 1.
e muHyc 0.5 %. CpepgHorogviiHaTa uHdnaums 3a nepuoaa
sHyapu - gekemBpu 2016 r. cnpsMo nepvoga siHyapu -
nexkemspu 2015 r. e munyc 1.3 %.

Pasnunynuat obxsat Ha WML v XWUML, n cbotBeTHO
pasnuyHaTta CTpykTypa Ha notpebneHueTo ca npuyvHa 3a
pa3nuyHMTE CTOMHOCTY Ha ABaTa UHAEKCa.

CbrnacHo akTyanuauMpaHata eceHHaTa MporHosa Ha
MuHucTepctBO Ha  duHaHcuTe, nybrnukyBaHa  Ha
06.12.2016 r., npe3 2016 r. rogUWHUAT TeMmn Ha
WH(NaumMs octaBa OTpuLATENleH, Kato OTyYMTa WM3BECTHO
YCKOpeHWe npe3 MbpBOTO MONyrogve Han-Beye no fMHUS
Ha crnaja B LEHUTE Ha eHepPrunHUTE CTOKM U XpaHuTe u
NOEBTUHSBAHE Ha KOMYHUKaUMOHHWUTE ycnyru. [lpes
netHuTe Meceum obade pednaumsita B CTpaHata ce
3abaBs CblLUECTBEHO M ocTaBa Ha HMBO OT 1.1 % Ha
roaviiHa 6a3a B nepuoaa tonu-centTeMBpu.

Tekywiata guHamvka M OYakBaHUsi 3a MexZyHapoaHuTe
LEHN Ha CypOBUHUTE JaBaT OCHOBaHWS [a Ce 04akBa, 4e
oTpuuaTenHaTta vHdnauus B ctpaHaTa e npoabikv Aa
ce 3abaBa go -0.2 % B kpas Ha 2016 r. CpegHo 3a
roauHaTta obwmsat XUML, ce oyakBa ga oTyeTe NOHUXEHME
ot 1.2 %, npeaBug Bucokata Aednauus B nepuoga
anpwun-man 2016 r.
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HatpynaHnata nHdnauus B kpas Ha 2017 r. we ce yckopu
no 1.2 %, kato oTpuuaTeneH MpUHOC Ce o4vaksa
€[VHCTBEHO MO NUHMSA Ha NPOoAbIPKaBalLo, Makap M C Mno-
HUCBK TEMTM, NMOEBTUHSIBAHE HA NOTPEOUTENCKUTE CTOKU C
aobnrotpaeH xapaktep. OctaHanMTe OCHOBHWM KOMMOHEHTU
Ha XUML we oTyeTaTt nockbneBaHe npu AonyckaHe 3a no-
BWCOKM  MEeXOyHapoOHM LEeHUM Ha neTpona mu
HeeHepruiHNTE CypoOBMHU M HapacTBaHe Ha BBbTPELLUHOTO
TbpceHe. CpegHOroAMLIHOTO MOBULUEHWE Ha OOWMAT
nHoekc npe3 2017 r. ce ovakBa pga 6boe 1.1 %, a B
nepvoga 2018-2019 r. uHdnaumaTa e ce yckopu go 1.5-
1.7 %.

MHdnauusita 3a nepmoga 01.01.2016 r. — 31.12.2016 r. e
cnegHaTta

Tabnuua Ne 3

Mecel, % Ha uHnaumsTa

Anyapmn 2016 . 0.00 %
®despyapu 2016 1. -0.3%
Mapt 2016 T. -0.7%
Anpun 2016 1. 0.00 %
Mar 2016 1. 0.00 %
tOHn 2016 1. -0.1%
tOnn 2016 . 1.00 %
Asryct 2016 1. 0.00 %

CentemBpn 2016 1.  -0.5%
Oktompu 2016 . 0.2%
Hoemepn 2016 r. 0.00 %
Hexkemspn 2016 . 0.6 %

*MamoyHuk:HCU

Cnopen, npepBapuTenHata oueHka Ha EBpoctar
rogulHaTa WHdpnaums B eBpo3oHaTa, M3MepeHa uypes
XUNU, ce noBuwasa po 0,6 % npe3 HoemBpu 2016 T.
cnpsmo 0,5 % npe3 oktomepu 1 0,4 % npe3 centemspw,
KOEeTO [0 TrofnsiMa CTeneH oTpa3siBa MOBMLLUEHWE Ha
roguvliHaTa MHgNaums npy eHeproHocUTenNuTe, Makap Bce
ollle Aa HAMa Mpu3Hauy 3a M3paseH Bb3XOAsLl TPeHA Ha
6asucHaTa nHcnauus.

B 6baelle, Bb3 OCHOBA Ha TEKYLUMTE LiEHW Ha NETPOSHUTE
droybpcK, MMa BEPOSTHOCT obwarta umHdnauus ga ce
yBenuun 3HaunTenHo npes gekemepu 2016 r. — AHyapu
2017 r., po paBHuwe Hag 1 %, rmaBHO BCreAcTBME Ha
6a30Bu epeKTn Npy rogULLIHOTO U3MEHEHME Ha LieHUTE Ha
€HeproHocuTenuTe.

Cnopefi MakpOMKOHOMWUYECKUTE MPOrHO3K 3a eBpOo30oHaTa
Ha ekcnepTute oT EBpocuctemarta ot gekemspu 2016 r.
ropuwHata XWUML wHdnauma ce npegBwkpga fga 6vae
0,2% npe3 2016 r., 1,3% npe3 2017 r., 1,5% npe3 2018 r.
n 1,7% npe3 2019 r. MNporHosaTta 3a XUML| nudnauusarta e
B obwm NHUA 6e3 npomsiHa crpsiMo
MaKpPOUKOHOMUYECKUTE NPOrHo3n Ha ekcnepTuTe B ELIG ot
centempu 2016 T.

B Tean ycnosusi, NpoayKTUTE W YCryrute U CbOTBETHOTO
npuxogute Ha [lpyXecTBOTO B peanHo u3paxeHue He
6uxa noctpaganu ot obLLOTO HMBO Ha MHaums.

9.1.7. Puck oT HebrnaronpusaTHU NPOMEHU B AaHBYHUTE U
OPYrv 3aKOHU

[aHbunTe, NnawaHn oT GbRrapckuTe TbProBCKM CyBekTy,
BKMOYBAT [aHbUM MPY U3TOYHMKA, MECTHU [aHbuu U
Takcu, OaHbK BbpXy KopriopaTuMBHata nevyanba, AaHbK
nobaBeHa CTOMHOCT, aKUM3W, U3HOCHW U BHOCHM MUTa U
UMOTHM OaHbunu. CucTemata Ha gaHbyHO obnaraHe B
Bbnrapusi Bce olwe ce pas3BuBa, B pesynTaT Ha KOETO
MOXe [a Bb3HWKHE MNPOTMBOPEYMBA [OaHb4yHa MpakTuKa
KaKTO Ha AbpXXaBHO, Taka U Ha MECTHO HUBO.
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WHBecTuTOpUTE TpsiIGBa CBHLWO Taka Aa B3emaTt noj
BHMMaHue, 4e CTOWHOCTTAa Ha WHBECTULUMATA B akuum
Moxe Aa 6bae HebnaronpusaTHO 3acerHata OT NPOMEHU B
[enCcTBaLloTO AaHbYHO 3aKOHOAATENCTBO, BKIOYUTENHO B
HEeroBoTO TbIIKyBaHe W npunaraHe. B gonbrHeHve,
[aHBbYHOTO 3aKOHOAATENCTBO HE € eAMHCTBEHOTO, KOeTo
MOXe [Aa MpeTbpnu MpoMsHa, KaTto Tasu npomsaHa Aa
3acerHe HeraTMBHO AeWHOCTTa Ha [ipyxecTBoTO. Bbnpekn
Yye no-ronsimaTta 4act OoT ObArapckoTo 3aKoHOAATENCTBO
BeYye e XapMOHM3MpaHO CbC 3akoHopaTencrtBoTo Ha EC,
npunaraHeTo Ha 3akoHa e O0OekT Ha KpuTuka oT
eBponevickuTe napTHeopu Ha bwnrapua. CvaebHata u
agMUHUCTPaTMBHA NpakTMka ocTaBaT npobnemaTuyHu:
6bnrapckute CbAunULA He ca B CbCTOsIHME edeKTUBHO
[a pelaBaT CrMopoBe BbB Bpb3ka C MpaBa BbPXY
COBCTBEHOCT, HapylleHWsi Ha 3aKOHOBU W [OrOBOPHU
3a4b/MKeHMss 1 OpyrM, B pesynTtar  Ha  KOeTo
CUCTEMATUYHUAT HOPMATVBEH PUCK € OTHOCMTENHO BUCOK.

HebnaronpusaTHu NpoMeHV B AaHbYHWUTE U OPYrU 3aKOHU
Obuxa goBenu OO BrowaBaHe Ha 06LmMTe yCroBusl, B KOUTO
[pyxecTBOTO onepupa, OT KbAETO M OO0 BriollaBaHe Ha
HeroBute  Obgewm  pesyntatu. [lo  cneumanHo,
yBENUYEHMETO Ha [JaHbka BbpXy KoprnopaTuBHaTa
neyan6a n gpyrm gaHbuy M Takcu 61 Hamanuno KpamHus
pasnonaraem pesyntaT 3a HOBU WHBECTULMM W/Wnn 3a
pasfaBaHe Ha OMBUOEHTU Ha CBOUTE aKLMOHEPU.

9.1.8. Puck oT chopcMaxkopHu obecTosTencTea

dopcmaxkopHn cbbuUTMS  kaTo  npupodHu  GeacTBus,
caboTtaxu, n3byxsaHe Ha BOVIHN M TEPOPUCTUYHU aKTOBeE,
KakTo ¥ Apyru, MoraT da JoBefaTt A0 HenpeasuavMma
NpoMsiHa B UHBECTUTOPCKOTO OTHOLLEHVE W MHTEpeC BbB
Bpb3ka C MNasapa Ha BCSKaKBU akuuMu, Kakto W Mo-
KOHKpeTHO akuuuTe Ha ,Cupma pyn Xongunr" ALl. Hskou
hopCMaxopHN CbLOUTUA He NpeaBMKAaT Bb3MOXHOCTTA 3a
3acTpaxoBka.

dopcmaxopHuTe CcbbUTUA Ouxa MOrnM CepuosHo fAa
NOBIMUAAT Ha pe3yntaTtuTe Ha ,ﬂpy)KeCTBOTO KaTo Hamandar
HEroBUTE BbB3MOXHOCTM 3a MNpoOBEXAaHe Ha HopMmarHa
Ou3Hec [erWHOCT W [dajarT  OTpaxeHwe B Mocoka
yBennyeHne Ha pas3xogHuTe nepa.

9.2. HecncrematunyHu pyuckose

HecuctematnyHute puckoBe ce CBbp3BaT €  obLWmA
WHBECTULMOHEH pUCK, cneunduyeH 3a camata cdupma u
oTpacbkna. HecuctematnyHute puckoBe moraT da Obaar
pasgeneHu Ha [Ba Buaa: OTPaclioB puUCK, Kacaely
HEecUrypHocTTa B pasBMTMETO Ha OTpacbfla kato Usfo u
obLwodnpMeH puck, npousTuyall oT cneundukiTe Ha
KOHKPETHOTO APYXECTBO.

9.2.1. OTpacnoB puck

[eriHocTTa Ha [pyXecTBOTO U Ha koMnaHuuTe oT Ipynarta
€ UM3NOoXeHa Ha pasnNMyHU PUCKOBe, BKIOYUTENHO: 1)
pvckoBe, TWUMUYHM 3a OTpachbiia Ha WHMOPMAaLMOHHU 1
KOMyHVKaumoHHn TexHornorum (MIKT); n 2) un puckose,
cneundmnyHn  3a camoto [pyxectBo. [lpuxogute wu
nevyan6ata Ha [pyxectBoTo MmoraT pAa Obgar
HebnaronpuaTHO 3acerHatm OT MHOXEeCTBO (haKTopu:
KOHIOHKTypa Ha puHaHCOBMSA nasap W Ha mnasapa Ha
VMH(POPMALIMOHHN 1 KOMYHWMKALMOHHM  TeXHOMOoruu;
cnocobHocTMTe Ha [pyXecTBOTO Aa ocurypu edekTMBHO
ynpaBreHve, OueHKa Ha pas3nNuyHUTEe puckoBe 1
MKOHOMMYeckaTa  Lenecbobpa3HOCT Ha  OoTAenHuTe
CAEIKN, NKOHOMUYECKNS KNMMMaT B CTpaHata v Apyru.

9.2.2. CneuuduyeH UpMeH puck

®OUPMEHUAT pUCK e CBbp3aH C eCTeCTBOTO Ha AelHOCTTa
Ha [pyXecTBOTO, KaTo 3a Bcska upMa e BaxHO
Bb3BPbLLLIAEMOCTTAa OT WHBECTVMpaHUTe cpeacTea  u
pecypcv [fOa CbOTBETCTBA Ha pucka, CBbp3aH C
MHBECTULUSATA.

OcHOBHUST chupmMeH puck 3a ,Cupma pyn Xonguur” ALl e
CBbp3aH C Bb3MOXHOCTTA 3a HamansiBaHe Ha
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nnaTexxocrnocobHOTO ThpCeHe Ha MPOAYKTUTE U yCryruTe,
npegnaranu ot pynara, KakTo 1 B NPOMsiHa Ha yCroBusiTa
3a npofjax6a Ha Tean npoayktn u ycnyru. drpmeHusTt
pUCK MOXe [a OKaxe BfusHMEe BbPXY pbCTa Ha
[OroBopuTe 3a ycryru no paspaboTBaHe W npefocTaBsHe
Ha copTyebpHU pelueHuns. HecurypHocTTa moxe da 6bae
M3MepeHa 4pe3 MNPOMEHMMBOCTTA Ha MOnNyYaBaHUTe
npuxoanM B TeyeHWe Ha BpeMeTo. ToBa O3HayaBa, ye
KOSIKOTO ~ MO—TIPOMEHNMBU U MO—HEMNOCTOSIHHK  ca
npvxoamTe Ha AafeHO APYXEeCTBO, TONKOBa Mo—ronsiMa e
HecurypHocTTa ApY)XeCTBOTO [ja peanuavpa nonoxuteneH
(hvHaHCOB pe3ynTaT, T.e. PUCKbT 3a WHBECTUTOPUTE,
pecneKkTUBHO KpeauTopuTe Lie Gbae No—BUCOK.

9.2.3. OnepaumnoHeH puck

OI'IepaLl,VIOHHVITe pucKkoBe Ca CBbp3aHu C yrnpasBrieHuneTo
Ha JpYyXeCTBOTO U MoraT aa ce n3pasdaT B Crie4HOTO:

M B3MMaHe Ha TrpelwHn peleHna 3a TeKywoTo
ynpasrneHne Ha WuHBeCTUUMUTE U JNUKBUOHOCTTA Ha
OPYXeCTBOTO OT MEHUAXXBPCKNA CbCTaB;

. HEBB3MOXHOCTTa Ha MEHUIXKbPCKUS CbCTaB Aa
cTapTupa peanusauusita Ha niaHvpaHy MpPoeKTu Wnu
nnca Ha noaxoasLIy Kaapw 3a TOBa;

° HanyckaHe Ha KIro4oBun cryxutenum n
HEBBb3MOXXHOCT 3a HasHa4aBaHe Ha HOBW;

. pUCK OT NPEeKOMepHO HapacTBaHe Ha pa3xoauTe
3a ynpasneHne u agMUHUCTpaums, BOAELL A0 HamarnsBaHe
Ha obLaTta peHTabunHoOCT Ha KoMNaHusTa.

3a onTuMusMpaHe W YynpaselnieHne Ha pUCKa LUWe ce
n3nons3eaTt pasfiMiHn  MexaHU3Mn, KOUTO  BKIoYBaT
cneaHnTe OCHOBHU HanpaBlieHUA:

° pasymMHa MHBECTULIMOHHA NONUTUKA,

° onTUMU3MpaHe CTPyKTypaTa, Ka4yeCTBOTO MU
BBb3BPbLLUAEMOCTTA Ha aKTUBUTE Ha ,D,py)KeCTBOTO;

° 3awuTa oT HeGHaI'OI'IpVIﬂTHVI n
He,ClO6pO)KeJ'IaTeJ'IHI/1 BBbHLUHN CbaKTOpVI N aTtakm U T.H.

9.2.4. 3awmTa Ha MHTeneKTyanHaTa cobCcTBEHOCT
Ona3sBaHeTo 1 3alutata Ha MHTenekTyanHa cobcTBeHOCT
Ha pynaTta e oT peluaBallo 3HAYEHWE 33 HEWHUS yCrex.
Ts uv3nonsBa  HaW-pasnuyHM  CpeAcTsa, 3a  fda
MOEHTUULMPa U KOHTPONMpa NOTEHUMAINHUTE PUCKOBE U
[a 3aWwmuTy HelHaTa WHTenekTyanHa cobcTBeHocT. Tesun
MEPKM BKIOYBAT KaHOMAATCTBAHE 3a MaTEHTW, TbProBCKU
MapKy U perucTpupaHe Ha Apyrv Mapku 1 aBTOPCKU Npasa,
3a [a ce nNpefoTBpaTh HapyLLeHne Ha aBTOPCKOTO NPaBo U
TbProBCckUTe Mapku. Benpeku Te3m ycunus, pynata moxe
[a He e B CbCTOsiHWE [a MpefoTBpaTu TpeTu CTpaHu Aa
n3non3eaTt unu npogasaT 6e3 paspelleHre ToBa, KOETO TH
cumta 3a cobcTBeHa TexHonorus. Bcuykn Tesm mepku
npefocTaBsT camMo OrpaHuyeHa 3aluta U HeliHUTe npasa
buxa mornmu ga 6bAaT OCMOPEHU WM MO APYr HauuH
3acerHaTun. Bcska nHTenekTtyanHa cobcTBEHOCT MOXe Aa
Oboe ys3BMMa OT paskpuBaHe unu 3noynotpeba ot
CTpaHa Ha ChyXuTenu, napTHbOPU WINN TPeTU CTpaHu.
TpetTute cCcTpaHu MoraT f[a pas3BuAT  He3aBMCUMMO
TEXHOMOMMM, KOUTO MO CbLUECTBO Ca EKBMBANEHTHWU WK
no-go6pu ot TexHonorunte Ha OpyxectBoTo. OCBEH TOBa,
TpeTa cTpaHa MOXe Aa HamnpaBu PEeVHXEHEPWHr uiu no
OpYr HayvH fa nomyYu M Aa K3non3Ba TexXHONoruum u
MHdopmauus, kosito pynata cumta 3a cBosl. B Tasm
Bpb3ka, [IpyKecTBOTO MOXe [Aa He ycrnee Aa 3awutu
npaBata CM Ha COOGCTBEHOCT cCpelly HeoTopu3upaHo
KOMupaHe WNu K3non3BaHe OT TpeTa CTpaHa, KoeTo 6u
MOrJ10 Aa uma HebnaronpusiteH edpekT BbpXy KOHKYPEHTHO
N UHaAHCOBO MOMOXeHWe W [a [doBede OO chaf B
npogaxbute. B gonbnHeHue, 3akOHUTE U cbaMnULlaTa Ha
HSKOM CTpaHW MoOXe f[a He npegnarat edekTMBHO
CpefcTBO 3a 3aluMTa Ha npaBaTta BbpXy WHTEnNekTyanHa
COGCTBEHOCT.
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9.2.5. Puck OT cknoyBaHe Ha caenku CbC CBbpP3aHu nuua
No UEeHW, pasnnyHu oT NasapHuTe

[py>xecTBOTO € 4acT OT MKOHOMM4Yecka rpyna. PuckeT ot
M3BbPLUBAHE Ha caenku c npegnpuatuata ot [pynaTta,
YMMTO YCNOBMSA [a Cce pasnuyaBaT OT nas3apHUTe KbM
MOMeEHTa Ha cpernkata ce envMuHMpa [OOTONKOBa,
OokonkoTo [pyKecTBOTO Ce CTpeMu [Jda nogabpxa
npospayHa MonuTMKa BbB Bpb3Ka C OTHOLUEHMSTA CU U
TpeTUpaHeTo Ha CBbp3aHUTe [pyxecTsa. [JOKONKOTO
CblUeCTBYyBaT CAENKM B MKOHOMMYEcKaTa rpyna, Te ce
CKIMOYBAT NMpy CTaHAAPTHUTE NasapHW YCroBUS B AafeHNs
MOMEHT 1 He 0bnarofeTencTsaT HUKOS OT CTPaHUTE.

9.2.6. Puck oT 06e3LeHka Ha akTUBWTE Ha OpPYXECTBOTO
PuckbT oT obe3ueHka Ha akTMBMTE Ce CBbp3Ba C
Bb3MOXHOCTTa 32 HamansiBaHe Ha GanaHcoBaTa CTOMHOCT
Ha akTvBuTe Ha [pyxecTBoTo. EBeHTyanHa obesueHka Ha
ObnroTpaviHUTe MaTepuanHn uunm HemaTepuanHu akTUBK
6u goBena Ao HeobGxoouMOCTTa OT OCYETOBOASIBAHE Ha
3aryba ot Tasu obesLeHka. ToBa OT CBOS CTpaHa Moxe Aa
BMOLLN 6baewumTe prHaHcoBM pesynratu Ha
[pyKecTBOTO KakTO M Aa [OoBede OO peanu3vpaHe Ha
KpaeH oTpuuaTeneH uHAHCOB pe3yntar 3a JdageH
roguvileH nepuod. ToBa OT CBOsSi CTpaHa BOAU O pUCK OT
HEBB3MOXHOCT 3a pasnpefensHe Ha OUBMOEHT 3a
CbLUECTBYBALLUMTE aKUMOHEPU KbM TO3M ObAELl, MOMEHT,
KakTo M BB3MOXHO HaMasneHWe Ha nasapHaTa LeHa Ha
akuust Ha [IpyxeCTBOTO nopaan BrOLEHUTe (PUHaAHCOBM
nokasaTenu

9.3. PUCKOBW ®AKTOPWU, XAPAKTEPHW/ 3A AKLIMUTE,
MPEOMET HA BOPCOBA TbPIrOBUA

PvcKbT Npy MHBECTUPAHETO B LIEHHW KHIDKa ce CBbp3Ba C
HecurypHocTTa " HEBB3MOXHOCTTa 3@  TOYHO
npeaBwxaaHe Ha Obaewm edektn n BRAUSHWE BBPXY
ovakBaHaTa BBb3BPbLLAEMOCT oT HanpaBeHaTa
VNHBECTULS.

OCHOBHUAT PUCK WM HECWUIypHOCT 3a akuMoHepuTe Ha
,Cupma [lpyn Xomgunr‘ ALl e BeposATHOCTTa TsAXHaTa
VWHBECTULUMS B aKuMM Ha [APYXeCcTBOTO Aa He 3anasu
CBOSITa CTOMHOCT, KakTO U 4@ He reHepupa ovakBaHaTa oT
TAX BB3BPbLLLAEMOCT MOPagN MOHWKEHWE Ha LeHaTa Ha
akyumMTe Unu nunca Ha Apyrn JOXoaAu (GUBUAEHTN) OT TAX.

,Cupma pyn Xongunr® Al nHcdopmupa noTeHumanHuTe
VHBECTUTOPW, Y€ UHBECTMPAHETO B aKuuM € CBbpP3aHo C
onpepenexu pvickoBe. WMHBecTutopute TpsibBa
BHMMaTENHO [fa nmpoyeTaT M OCMWUCAAT PUCKOBETE,
CBbp3aHM C WHBECTMPAHETO B akuMu OT HacToswara
emvicus npeamn fa B3eMat VHBECTULIMOHHO peLleHue.

,Cupma [pyn Xonguur® ALl ce cTpemmn [a nopabpxa
HUCBK PUCKOB Npodun 4Ype3 noaabpKaHeTo Ha HUCKM
HMBA Ha (PUHAHCOB W OnepaTUBEH NMBLPUIDK, BUCOKO
HMBO Ha onepaTuBHa edEKTMBHOCT, BbBEXOAHETO Ha
CTPUKTHU MpaBuna W npoueaypy npu ynpaBleHWeTo Ha
OEeHOCTTa M CTPOr KOHTPOST 3a TSXHOTO CrasBaHe,
ouBepcuduuMpaHe Ha  KnveHTckata 6asa M Ha
nocTaBynumTe.

N36poeHOTO MpaBu [ApYXECTBOTO YCTOWYMBO Ha BbHLUHM
HeraTVBHM LLOKOBE, HO BbMPekU TOBa B CBOsiTa AEMHOCT
cpella 3HaUUTENHM PUCKOBE, KOWUTO MoraT Aa MoBAWSIAT
oTpuLaTeNHO Ha pe3ynTaTuTe Ha ApYXeCTBOTO.

9.3.1. LIEHOBW PUCK

[MpomeHuTe B UeHaTa Ha akuumte Ha ,Cupma [pyn
Xonauur® ALl morat ga O6baar NOpPOAEHM, KaKkTo OT
dyHOAMEHTarNHOTO  CbCTOsSIHME Ha  [pyxecTBOTO
HaCTOALLM W O4YaKkBaHW pes3ynTaTtu OT [OeHOoCTTa
UHaHCOBM pe3ynTaTh, Taka U OT WUKOHOMUYECKUTE
nasapHu ycrnosusi B bBbnrapus u ot nasapHute
VNKOHOMWYECKM YCIOBKS B CBETOBHATa MKOHOMMUKA.

S S =
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AKUMOHepuTe cnefBa Aa UMaTt npeasui, Ye € Bb3MOXHO
Aa HacTbNAT CbOWUTWSA, KOWTO [Aa MPUYUHAT  Pesku
KonebaHusi B MasapHUTE LEHW Ha akuumTe, KakBuUTO W
npeau ca ce nposiBsBanM Ha Obnrapckusi Kanutanos
nasap u Ha MexayHapogHvuTe (PrHaHCOBU Nasapu, KakTo u
Ye nofdobHu konebaHus e BeposTHO f[a 3acerHat B
HebnaronpusiTHa nocoka akuuute Ha ,Cupma [pyn
XonauHr AL

[MasapHata CTOMHOCT Ha akuuuTe Le ce onpedens Ha
6a3aTa Ha TbpPCEHETO W npegnaraHeTo, W LeHaTa Ha
akuMuTe MOXe da HapacTBa wnv da Hamansea. Teau
JkonebaHna“ Ha uUeHuTe MmoraT da [osBeaat A0 TOBa
fajeHa LeHHa KHura ga cTpyBa B AadeH MOMEHT MHOro
Mo-Marnko, OTKOSIKOTO CTOMHOCTTa, Ha KOATO € 3aKyneHa.
Tasn gvHamvka Ha LeHuTe e 0cobeHO XapakTepHa 3a
nasapa Ha OGMKHOBEHM aKUMK, YmnTo BOpCoBM LEHN MoraTt
Aa 6baat npeameT Ha pesku konebaHus B pesyntaTt Ha
nybrnmyHo onoBecTeHa uMHdopmauus 3a duHaHCcoBUTE
pesynTaTn Ha [pyxecTBoTO, npomMeHu B
3aKOHOAATENCTBOTO M APYIY ChLLECTBEHN ChONTUS.

3HauuTeneH 6pon npogaxbu Ha akummTe Ha ,Cupma pyn
XonguHr® ALl 3a onpegeneH nepvog oT BpeMe Moxe Aa
oKaxe HebnaronpusiTHO BRUSIHWE BbPXY NOOOBbPKAHETO
Ha JOCTUrHaTOTO HMBO Ha UeHaTa M. TakoBa cbbutue 6u
6uno B pe3ynTaT Ha 3HAYUTENHO MpEBULLEHWE Ha
npogaBayMTe Ha Te3n akuMum Hag KynyBaduuTe B TO3U
nepuod. KbM HacToawmsa MOMEHT, EMUTEHTBT unu TpeTo
nuue He ce aHraxupart ¢ noaabpXKaHeTo Ha KOHKPETHO
LIEHOBO HMBO W 3HauuTeneH Gpon npogaxbwu morat aa
gosefar 4O HamarneHMeTo Ha ToBa HUBO.

[py>XeCTBOTO He rapaHTUpa Ha MHBECTUTOPWUTE, Ye LieHaTa
Ha HEroBWUTE akuuy Lie ce 3anassBa cTabunHa w/unu we
noBuLLABa CBOSITA CTOMHOCT B Obaelle. KbM MoOMeHTa Ha
N3roTBSIHE Ha HacToAwwms gokymeHT ,Cupma [pyn
Xonguur® AL wnu, [OKONMKOTO € W3BECTHO Ha
OpYXecTBOTO, [ApyrM nuvua He Bb3HamepsisaT [Jda
ocCblecTBABaAT MU3KynyBaHe Ha akuun Ha ﬂpy)KeCTBOTO C
Len 3anasBaHe W/unv NoBULLEHWE Ha nasapHaTa LeHa Ha
akuumuTe Ha [pyXecTBOTO cref OCbLUECTBSBAHETO Ha
YBENNYEHNETO Ha KanuTtana.

9.3.2. TIMKBMOEH PUCK

JIMKBUOHMAT PUCK € MPSKO CBbp3aH C JIMKBUAHOCTTA Ha
camus na3ap Ha LeHHW KHKa 1 n3passisa noteHumanHarta
Bb3MOXHOCT 3a NOKynka unu npogaxba B KpaTku CpoKoBe
N obuyarHn obemn Ha [OafeHUTe UEHHU KHWKa Ha
BTOPUYHMSA Nasap. JIMKBMOHOCTTa HA eMucusiTa 3aBuUCK OT
Oposi MHBECTUTOPW, KOUTO LiEe MpOSIBAT WMHTEPEC KbM
VMHBECTUPAHETO B eMucusaTa. JINKBUOHMAT PUCK HA akummTe
e 3aBUCK 1 OT pa3BUTMETO Ha Nas3apa Ha OSAMOBU LEHHU
KHWXa Mo OTHOLleHVWe Ha obema ¥ pas3HoobpasveTo Ha
npegnaraHuTe MHCTPYMEHTU, (PUHAHCOBOTO CbCTOSIHWE Ha
eMUTEHTa, CMOCOOHOCTTA Ha MECTHWS kanuTaroB nasap
[0a npuBnunya HoOBU MHBECTUTOPU U Ap.

MHBecTuTOpUTE cneaesa ga wmmat npegsug, ye bBOb e
3HauMTENHO No-marnka u no-crnabo NUKBMAHa OT nasapute
Ha LEHHU KHMKa B MOBEYETO CTpaHu C pasBuTa nasapHa
nkoHomuka. Taka, 3a akuyuoHepute Ha ,Cupma [pyn
XonguHr® ALl HMa rapaHums, Ye KOTUpaHeTo Ha akuumuTe
Ha [pyxectBoTo Ha B®b uie rapaHTupa akTvBHaTa UM
TbProBus 1 OCTaTbyHA JIMKBULHOCT.

9.3.3. MHONALIMOHEH PUCK

MposiBNeHneTo Ha MHMMALUMOHHUAT PUCK 3a akUMOoHepuTe
Ha ,Cupma pyn XonguHr Al 6vu HacTbnumno B cryyaute,
KoraTo [OXoAuTe OT akuumTe (NoBULLEHWE B LieHaTa u/unm
norny4yeHn OMBUOEHTM) ca MO-Manku oT WHdpnauuata 3a
nepuoga Ha WHBecTUpaHe. WHdnaunMoHHUTe npouecu
BOOAT [0 HamaneHue Ha peanHata [OXOOHOCT, KOSITO
nonyyaBaTt UHBECTUTOPUTE.

Cupwma IN'pyn Xonguur ALl
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Bbnpekun 4ye B AbNrocpoyeH nnaH AOXOOHOCTTa OT akumun
obuyanHoO um3npeBapBa WHMMAUMOHHUTE MNpouecun B
Bbrrapys »n B Apyr cTpaHM C pasBuTa nasapHa
MKOHOMUKA, HAIMa rapaHuuy 3a MHBECTUTOPUTE B akuMun Ha
,Cupma pyn XonguHr® A[l, 4ye TsxHaTa MHBECTULUS B
akuum Ha [1py>xecTBOTO Liie NpPeACTaBnsiBa peanHa sawmra
cpeLly MHdnauusTa.

9.3.4. PUCK oT
CTOMHOCTTA HA AKUVUTE
CbrnacHo YcTtaBa Ha [lpyXecTBOTO He ca npeaBUAEHU
OorpaHuYeHnsi OTHOCHO MakcumarnHusi pasmep Ha 6baelm
eMucumn oT akuuu. lNMopaan Tasm npuuvHa pasMepbT Ha
y4acTUETO Ha aKUMOHepuTe Moxe Aa Obae HamarneH B
pesyntaT Ha NybnvM4HO npeanaraHe, ako Te He YNPaxXHAT
cBOWTE MpaBa W He 3anuwiat MpornopuuoHaneH Asn ot
HoBWUTE akumu. B cnyvail, ye BcreactBue Ha Gbaello
nybnuyHo npegnaraHe, 6posAT Ha M3gageHuTe akuum Ha
[pyxecTBOTO Ce yBenuyaBa C no-6bp3n TemnoBe OT
pasmMepa Ha aKTUMBUTE Ha CbLUIOTO, Bb3MOXHO € Aa ce
CTUrHe OO0 HamarnsiBaHe Ha CTOMHOCTTa Ha aKkTMBWUTE Ha
akumsa Ha JpyxecTBOTO.

PASBOOHABAHE HA

9.3.5. BAJTYTEH PUCK

HacToswaTa emucua e geHomuHupaHa B neea. BanyteH
pUCK OT WHBECTMUMSITA CbLUECTBYBa 3a WHBECTUTOPY,
YWIATO cpeAcTBa ca B LUATCKKU Jonapu unu gpyra sanyTa,
pasnuyHa oT feBa 1 eBpO Nopaau NOCTOSIHHUTE ABVKEHUSI
Ha BanyTHUTE KypcoBe. WHBecTMTOpU, KOUTO mnoemat
BanyTeH pUCK MpW MOKynkata Ha HacTosiata emucusi
6uxa yBenuuunu unu Hamanunu eekTuBHaTa 4OXO4HOCT
OT WHBECTWUMSATA CW B CMEACTBME HA 3acunBaHe wunu
oTcnabBaHe Ha Kypca Ha neBa/eBpoTo crpsiMo BanyTaTta,
B KOSITO Ca AeHOMWHMPaHU cpecTBaTa Ha MHBECTUTOpA.

CrabunHocTTa U BUCOKOTO aosepue B HadeXOHOCTTa Ha
BanyTHUsA 60p,D, B CTpaHaTa, KakTo W CpaBHUTENTHO
cTabunHuTe no3uvUMM Ha €BpPOTO Ha MeXOyHapoaHuTe
BarnyTHW na3apu, ceexaaT Halmim4yneTo Ha BanyTeH puck 4o
MWHUMarHu H1MBa.

9.3.6. JIMNCA HA TAPAHUMA 3A U3MNALLAHE HA
FOAVLLIHW OVBUAEHTU

®rHaHCOBMAT pe3ynTaT Ha [APYXEeCTBOTO 3aBucu OT
MHOXECTBO  (bakTopu, cped  KOUTO  YMEHUeTo U
npodgecrioHannama Ha MeHUIKbPCKUS EKWM, pasBUTUETO
Ha nasapa, B KOWTO ofepupa  APYXeCTBOTO,
MKOHOMMUYECKOTO pa3BWUTME Ha CTpaHaTa M pernoHa u T.H.
3a MHBECTUTOPUTE CbLLECTBYBa PUCK NMopaau nuncarta Ha
rapaHuus 3a usnnaiiaHe Ha rogullH AMBULAEHTW.

9.3.7. PUCK OT TPOMAHA HA OAHBYHOTO
OBNAITAHE HA MHBECTULUMNTE B LEHHW KH/KA
PuckbT OT npoMsiHa Ha [JdaHbyHOTO o6naraHe Ha
VHBECTULIMMTE B LIEHHW KHIDKA Ce CBbp3Ba C npomsiHaTa
Ha TeKywwWsi pexum Ha obrnaraHe Ha TO3W  pog
MHCTpyMeHTW. CbluMsaT MOXe pn[a ce cuyeTe 3a
GraronpysiTeH B CMUChS1 Ha HanMUY1eTo Ha ocsobogeHa oT
JaHbyHa TeXecT KanurtarnoBa nedvan6a. MpomsHa KbM
obnaraHe Ha kanuTanoBata nedanfa, Kakto M Opyru
MoTeHUManHW MnpoMeHW B [aHbYHOTO obnaraHe Ha
VMHBECTULMUTE B LEHHW KHWKa MoraT [fa oKaxaT
HeraTuBHO BRUSIHWE Ha KpaWHWUs peanuavpaH HeTeH
pesynTaT oT JafieH UHBECTUTOP.

9.3.8. PUCKOBN  ®AKTOPWU, BKMIOYEHN B
PEMMCTPAUMOHHNA OOKYMEHT

CneuundnyHuTe puUCKoBe, CBBbP3aHN C OCHOBHAaTa AEeNHOCT
Ha ,Cupma pyn XonauHr® Al, kakTo 1 obLMTe puckose,
KOWTO MoraT a umaT oTpaKeHue BbpXy AeHOCTTa My, ca
noApobHO OMMcaHu Ha CcTpaHuuM B PerucrtpaumoHHus
nokymeHT, Pasgen Puckosu chaktopu.

48



WHAusudyaneH doknad Ha prkogodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda 01.01.2016 2. — 31.12.2016 a.

10/ NHPOPMALNA 3A CbBUTUNA A

NMOKASATEJIN C HEOBUYAEH 3A OPYXECTBOTO
XAPAKTEP, WVMAWW CbWECTBEHO BJIMAHNE
BbPXY OEVMHOCTTA MY, N PEANM3NPAHUTE OT
HEFO TnpPuxogn W W3BbPWEHW PA3XOOW;
OLUEHKA HA BIIMAHWETO M BbPXY
PE3YJITATUTE MNPE3 TEKYWATA IOANHA.

Hsama cbbutua n nokasatenu ¢ HeobunyaeH 3a APYKECTBOTO XapakTep, MMalLM CbLLECTBEHO BMSHUE BbPXY AeHOoCcTTa My, U
peanuaupaHnTe OT HEro NPUXOAM W U3BBPLUEHWM Pa3xoaM; OLEeHKa Ha BIMSHUETO MM BbpXy pesyntatute npe3 Tekywata
roguHa.

1 1/ NHPOPMALINA 3A COENKN, BOOEHN

N3BBbHBAJIAHCOBO - XAPAKTEP W BW3HEC UE/N,
MOCOYBAHE ®UNHAHCOBOTO BB3OEUCTBME HA
COENKUTE BbBPXY [OEWHOCTTA, AKO PUCKbT WU
NON3UTE OT TE3W CAOENKN CA CbLWECTBEHU 3A
AOPY>XECTBOTO W AKO PA3KPMBAHETO HA TA3U
NH®POPMAUMA E CBWECTBEHO 3A OLUEHKATA HA
PNHAHCOBOTO CbCTOAHME HA OPY>XECTBOTO.

Hsma coenku, BoaeHu n3sbHOanaHcoBo.

12/ AHAJIN3 N OLEHKA HA MOJIMTUKATA OTHOCHO

YMNPABJIEHWETO HA ®NHAHCOBUTE PECYPCU C
NMNOCOYBAHE HA Bb3MOXHOCTUTE 3A OBCJTYXXBAHE HA
SAOBIDKEHUNATA, EBEHTYAJIHUTE S3AIMNJNAXWU U MEPKW,
KOUTO OPYXECTBOTO E TMPEANMPUEN NN MPEOCTOU
OA MNMPEONPUEME C OI'NIEQ OTCTPAHABAHETO UM.

,D,py)KeCTBOTO ycneLwHo ynpasnsaBa (*)I/IHaHCOBI/ITe CU pecypcu n HopmMarsiHo 1 cBoeBpeMeHHO O6Cﬂy)KBa 3aAbJDKEeHUATa Cun.

Cupwma Npyn Xonguur Al 49
WWW.Sirma.com



WHAusudyaneH doknad Ha prkogodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda 01.01.2016 2. — 31.12.2016 a.

13/ OUEHKA HA Bb3MOXHOCTUTE 3A PEAJTM3ALIVA

HA MHBECTULUMNOHHUTE HAMEPEHWNA C NMOCOYBAHE HA
PASMEPA HA  PASMOJIIATAEMUTE CPEOCTBA U
OTPA3BABAHE HA  Bb3MOXHWTE TPOMEHU B
CTPYKTYPATA HA ®IHAHCUPAHE HA TA3W OEVMHOCT.

PbKOBOACTBOTO OLEHSIBA, Ye € Bb3MOXHa peanusaumsita Ha WHBECTULMOHHUTE HaMepeHusl, AeknapupaHu C npocnekta 3a
NbPBUHHO I'Iy6J'IVI‘-IHO npegnaraHe.

14/ NH®OPMALMA 3A HACTBIAIIA NMPOMEHW TIPES

OTHETHUNA TIEPMOO B OCHOBHUTE TMPUHUUIIA 3A
YMNPABJIIEHNE HA OPY>XECTBOTO W HA HEIOBATA
NKOHOMWYECKA I'PYTIA.

Hama HacTbnvnm NPOMEHN npe3 OTYETHUA nepuos B OCHOBHUTE NPUHUUMK 3a ynpaBlieHWe Ha OPYyXeCTBOTO U Ha Heroeata
MKOHOMUYECKa rpyna

15/ NHOPOPMALINA 3A OCHOBHUTE

XAPAKTEPUCTUKN HA TIPUNTATAHWTE OT OPYXECTBOTO
B NMPOLUECA HA U3IFOTBAHE HA PUHAHCOBUTE OTHETHU
CMCTEMA 3A BbTPEWEH KOHTPONI W CUCTEMA 3A
YIMPABJIEHWNE HA PUCKOBE.

Cnopen GbNrapckoTo 3akoHOAATeNCcTBO PbKOBOACTBOTO
cneaBa fa M3rOTBS MEeXAWHEH [0KNag 3a [OeriHOCTTa,
KaKTO U (PMHaAHCOB OTYET 3a BCsiKa TPUMECEYeH Nepuoa,
KOATO [f[a [faBa BsApHa W 4ecTHa npeacrtaBa 3a
(OUHAHCOBOTO CbCTOsIHME Ha [pyXeCcTBOTO KbM kpasi Ha
rogvHaTta, 3a ouHaHCoBUTE pe3ynTatn oT AeNHOCTTa U 3a
napu4yHUTE noTouM B CbLOTBETCTBME C MpunoxuMara
cyeToBogHa pamka. OTroBOpHOCTTa Ha PLKOBOACTBOTO
BKIIOYBA M MpunaraHe Ha cuctema 3a BbTpeLUeH KOHTPOn
3a npepfoTBpaTsABaHe, paskpuBaHe W U3NpaBsHe Ha
TPELLKN 1 HEBEPHU U3NOXEHWS, AONyCcHATU B pe3ynTaTt Ha
OencTBUA Ha cyeToBogHata cuctema. B Tasm Bpb3ka
PBbKOBOACTBOTO CnasBa ClieAHUTE OCHOBHW MPUHUMMW B
CBOsiTa JENHOCT:

npuabpxaHe KbM oOnpefeneHa ynpaBneHcka U
CYeTOBOJHA MOMUTUKA, OMOBECTsIBaHA BbB (huHaHcOBUTE
oTyeTy;

- U3BbPLUBAHE Ha BCUYKM OMepauum B CbOTBETCTBUE CbC
3aKOHOBMTE U MOA3AKOHOBM  HOPMAaTVBHU  aKTOBE;
oTpassiBaHe Ha  BCWYKM  CbOMTMS M onepauuu
CBOEBPEMEHHO, C TOYEH pasvep Ha CymuTe B
noaxoasLmTe

Cupwma IN'pyn Xonguur ALl
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- CMETKM 1 33 CbOTBETHUA OTYETEH MEepuoA, Taka ye Aa
Mo3BOMSABAT U3rOTBAHETO Ha (UHAHCOBUTE OTYETW B
CbOTBETCTBME C KOHKPETHO 3afJafeHaTa cuyeToBoAHa
pamka;

- cnaseaHe Ha nMpuHUMNA Ha npeanasnueocTTa npu
oLeHKaTa Ha aKkTuBUTE, nacueuTe, npuxogute W
pasxoauTe;

- yCTaHOBSIBAHE U MpekpaTsiBaHe Ha U3MaMu U FPELLIKY;
- MbIHOTa U NPaBUITHOCT Ha cYeTOBOAHATa MHOpPMaLMS;
- U3roTBSIHE Ha HagexaHa (MHaHcoBa MHOPMaLUS;

- MpuYaobpXaHe KbM MEXAyHapogoHuWTe cTaHaapTv  3a
(MHaHCOBa OTYETHOCT U CMnasBaHe Ha npuHUMMIa Ha
OevcTBallo npeanpuaTye.

Mpe3 oTYeTHUS Nepuoa He ca HaCTLMNUAU NPOMEHU B

OCHOBHWTE NpPUHUMNKU Ha ynpaBneHne Ha CUPMA
rPyn XonauHr Af.
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16/ NHOPOPMALINA 3A NMPOMEHUTE B

YMNPABUTENHUTE W HAO3OPHUTE OPIrAHW T1PE3
OTYHETHATA ®UHAHCOBA NOANHA.

Ha npoBegeHoTo Ha 14.06.2016 r. O6wo CvbpaHune Ha AkumoHepute Ha OpyxecTtBoTo 6e n3bpaH OanTeH KomuTeT (CbrnacHo
n3nckeaHusita Ha naparpad 1, 1. 11, 6. ,@” ot 3H®O) B cbcTaB:

Anren Kpanues — npegcegaren
Anekcanabp Togopos Kones - uneH

Emunusan MeaHoB NMeTpoB — uneH

MaHpatbT Ha OguTHUS KOMUTET € 3 (roguHN).

17/ OAHHWN  3A OUWPEKTOPA 3A BPB3KM C

NWHBECTUTOPA, BKIMIOYUTEJIHO TEJIE®OH N AOPEC 3A
KOPECINOHAOEHUWA.

CraHucnas TaHyLeB

Byn. ,Llapurpagcko woce® 135, eT. 3
Cogous 1784

ir@sirma.com

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

LleHa Ha akuuuTe 1 nasapHa kanutanmsaumna — 70 579 655 ..

Cupma pyn Xonguur AL} (SKK / SKK)

Kotupoekv = Fpadmka = LleHosa ctaTcTika | KoHceHcyc | HouHi | CbobljeHns = Otyetnt | KoeduuueHTd  MMpocmn = dopym

5d Tm |3m | 6m |YTD || tyr | 3yr || 5yr || Max ot | 01_01_201GD | Bo: | 31.12 20155 |

leHosa ctatuctika OT 01.01.2016 Jo 31.12.2016

rvcan lmerms Ly v+ o pot - v s [ v [P— [ES— [W—— :
1d 5d[™10d ™ ™ m [ 3m | em || YTD | [Myr || 3y | 5yr || Max oT: ‘ 01.01 2016|j ‘ o: | 3112 201GD ‘
- > e - \ MocnegHa LyeHa MpomsAHa MpomMAHa NpoLeHTH Obem (neea) MocnegHa caenka
SKK: 01.01.2016 - 30.12.2016 - aHeBHa rpadmka 1.189 nB. +0.011 +0.92% 1 287 877 30 Oekemepy 2016 16:53
[ 30.12.2016 Ote: 1.17 Mwn: 1.17 Makc: 1.19 3ate: 1.19 |
J B abconwTHa cToiiHocT / B NpoueHTH
L e T W3MeHeHHe cnpsaMo
: A Ha4anHa MuHumanHa MakcumanHa CpegHa MocneaoHa
1.20 HavanHa 1204  05.01.2016 - a4165% +3.68% 26.93% ~1.26%
115 MuHnmanHa 0.850 08.11.2016 +29.40% - +32.00% +24.51% +28.51%
: MakcumanHa 1.250 11.05.2016 43.82% 447.06% - 211.01% 45.13%
1.10 CpegHa 1.126 - +5.48% a32.47% «9.92% - +5.30%
MocneaHa 1.189 30.12.20186 «1.25% 439.88% +4.88% 45.60% -
1.05
o ACTOPMYECKM faHHM
' Meceuso
0.95 fata  OTBapaHe MuH. Makc. 3aTBapsiHe A AY, Ofem(nota)  OBem(nesa)
12/2016 0.991 0.970 1.189 1.189 a 0.239 a 2516 % 434195 498 873
Wl 11/2016 1.043 0.850 1.043 0.950 w 0.080 - 7.77 % 165 128 156 003
0.85 10/2016 1.050 1.000 1.065 1.030 ~ 0.025 - 2.37% 47 342 48 535
" 09/2016 1.099 1.051 1131 1.055 w 0.005 - 0.47 % 36 747 39274
© infostock.bg
o
TDI(13) 43.07 DI (14): 2175 ADX(14): 26.42 0.80 08/2016 1.130 1.060 1.131 1.060 « 0.070 - 6.19% 7181 7911
07/2016 1.065 1.025 1.180 1.130 a 0.063 2 590% 37 914 39630
08/2016 1.130 1.067 1.168 1.067 w 0.093 - 8.02% 32 465 36 689
: 0 05/2016 1.033 1.033 1.250 1.160 a 0122 a11.75% 267 535 329639
06em (notose): 8.246K
400K 04/2016 1.116 1.038 1.122 1.038 ~ 0.100 - 879 % 16 983 18 381
}ZUUK 03/2016 1.160 1.120 1.160 1.138 w 0.022 - 1.90 % 36 090 40 856
; s : l ; ; ; ; s SO 02/2016 1166 1151 1178 1.160 0.000 0.00 % 8753 10 248
2"0“1'6 v My Anp MaA OHWlom Aer Cen Orr Hoe Aex 012016 1204 1420 1204  1.160 +0040 +333% 53372 61777
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WHAusudyaneH doknad Ha prkogodcmeomo Ha ,Cupma pyn XonduHe* AL
3a nepuoda 01.01.2016 2. — 31.12.2016 a.

19/ CbBUTUNA CJIEA KPAA HA OTYETHUA
NEPUO

CknoyeH e npeaBapuTerneH JOroBop 3a NOKynko-npogaxkba Ha HeaBuxuM MMOT Ha 09.01.2017 r. CbrnacHo Hero
,Cupma MNpyn Xongunr ALl ce cbrnacsiea aa npugobue crnegHuTe HeABWKUMUN UMOTHY - OeBET 0OUC NOMELLEHNS,
Haxoaswwm ce B ouc crpaga Ha byn. ,Lapurpagcko woce® 135, Ha ueHa oT 781 268 eBpo. 3a uenTta e ocurypeH
UHBECTULUMOHEH kpeauT oT YHuKpeaut Bynb6aHk B pasmep 710000 eBpo 1 gonwnHutenHu 200000 eBpo 3a
PEMOHT Ha odhuC NoMeLLeHnsTa.

Npap Codous

o
N3nbnHuTeneH anpekrop: -
LiBetaH Anekcres
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