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1. O6ma nudopmanus 3a AP ,,/ICK Crabunsoct — Epponeiicku akuuu”

JICK CrabunnocT — Eponeiicku akuuy ¢ 1oroopeH GOHA 110 CMHCHNA Ha 'l 5, ain. 2 oT 3akoHa
33 eHHOCTTA HA KOJEKTHBHHTE HHBECTHITMOHHA CXEMH H Ha APYTH NpeJIIpHATHS 33 KOJICKTHBHO
unsecTupade (3MAKUCIKY). ®oHALT € HemepCOHMGUUMPAHO APYXECTBO IO CMHCBHIA Ha
3akoHa 3a 3aXbiokenusTa M acrosopute (33M), He € IOpHIHYECKO NHIEe W NpeACTABNABA
obocofeHo HMMYWIECTBO 3a MHBECTHpaHe Ha HabpaHwTe NapHYHH CPEACTBA B Pas/IHuHH
thHHAHCOBH MHCTPYMEHTH 4pe3 paslpelie/icHHE Ha PHCKa U B CHOTBETCTBHE C RHBECTHIIHOHHATA
crparerus, onncana B [Ipocnexra H B IIpasuyara Ha Qonpa.

JICK Crabunroct — Epponeiicky akiM{ HAMA YIIPaBHTENHH OpraHM, KaTo HEroBara JIEHHOCT,
BICIIOYHTENHO YIPABIEHHETO Ha AaKTHBHIE My, CE OCBHIIECTBARA CAMO OT YIPAaBMABALLIO
JIPYKECTBO, KOeTo AcHCTBa OT MMe W 3a cMeTKa Ha (PoHJa, ChriacHo 9. 87 ot 3AKHCHIIKHA.
J® , JICK Cra6unuoct — ERponelicky axupn” HAMa KITOHOBe.

C Pewenue Ne 213-710/23.03.2012 1. va KOH ,JICK Vnpasnenue Ha aktuen” AJl momy4qu
pa3pellleHMe f]a OPraHM3Mpa W YNpaensBa AeiinocTra Ha Monga, kaTo 1yOGIHYHOTO NpensaraHe
Ha HETOBHUTE AsAN0Be 3ano4sa Ha 02.05.2012 r.

IL MnBecTHIHOHNHA AeliHOCT H MOJHTHKA

UnpecTumonnata fciinoeT Ha JJCK Crabunnocr — ERponeiicky akuuu ce¢ OCBIIECTBSBANIE B
CHLOTBETCTBHE C OCHOBHHTE LM Ha Donza (IpeACTaBeHH B CIICHAS IPHOPUTET):

e 33UIHTA Ha CTOHHOCTTA HA HHBECTHLIMHTE Ha IIPUTCKATENKTE HA AAJIOBE BHB d)OH,}Ia;

e JIOKOJIKOTO € ChBMECTHMO C TOPElocOYEeHaTa HeNl — HapacTBaHe Ha CTOMHOCTTa Ha
HHBECTMLMATE HA INpPUTEXKATENINTe HA JANOBC TNOCPEJCTBOM pealdsHpaHe Ha
MAaKCHMAJTHHs Bb3MoxKeH J0xo/ oT (PoHza NpH IoeMaHe Ha HHCBK 0 YMEPEH PHCK;

e OCHIypARaHE HA MAKCHMANHA JIMKBHIHOCT HA MHBECTHUHHMTE Ha MpPHTEeXkATCNHTC Ha
JAn0BE Ipes ,,0TBOPEHH NEPHOA™.

VHBecTHIHOHHATA crpaters Ha ,,JICK CraGummoct - EBponedckn akiuu” MPEABIDKAA C LEX
3aIIHTA HAa HAPACTBAHETO Ha CTOMHOCTTa HA HHBECTHUMHTE HA NPHTEKATEINTE HA JANOBE BLB
doHma, MABECTHPAHE HA OCHOBHATA 4acT OT AKTMBYTE B LCHHH KHWXKA, H3JafICHM HIH
rapaHTHpaHM OT ObArapckara JbpaBa, IbpKaba WICHKA HIM TpeTa JAbpikaBa, obuHCKH
06JIMralMY, KOpIOpaTHBHE OGNHTALMH H/WIM GAHKOBH AETO3UTH B KPSAWUTHH WHCTHUTYLIHH CBC
cepandme B PemyGimka Beirapus, B Apyra AbpikaBa WieHKAa MM TPeTa AbpkaBa W/HIM B
AKIL{HI/SUTOBE HA KOJIEKTHBHH WHBECTHIMOHHH CXEMH ChC CElaNHile B Brarapus uma 1yxouna,
MHBECTHPALIH IPEAUMHO B HHCTPYMEHTY Ha NIAPUYHIS Ta3ap.

C uen OCHrypsBaHe HA KANWTANIOBA Mewanta Ha MHBECTHTOPHTE (POBIABRT MOXKE 12 HHBECTHPA
YacT OT AKTMBHTE CH B JIPyrM JHKBHAHH (MHAHCOBM aKTHBM [0 CMHCBIZ HA 4. 38
3AKUCAIKY, B T.4. AepHBATHBHH (HHAHCOBM MHCTPYMEHTH, C KOSTO Jia CE€ OCHIYpH
EKCTIO3MIMA KHM HHIEKCH BBDXY 8KIMM Ha eBpomeickd kommaHHh. CTparterusra npeiBHkKAA
upe3 Te3n HHCTpyMeHTH DOHART A2 YYaCTBA B ERCHTYAIHOTO IOBHINABAHE HA CTOWHOCTTA Ha
GasoBHA AKTHB, BBPXY KOHTO ca 3aKylNeHH CBOTRETHHTC JEPHBATHBHHW HHCTPYMEHTH, HO
CHIIEBPEMEHHO Aa 6Be npe/lia3eH OT NOHWXKABAHE HA CTOHHOCTTA Ha $a30BHA AKTHB.
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ITo otnomenre va ACK CrabunHoct — EBponelicka aki[uy He ce MpeABHAA M3TpaKiaHe Ha
OTpaca0Ba cNelNanu3anig Ha CXeMaTa.

TIpes orpanudeHuTe nepHogd QDOHABT MOXKE Ja HMMa TEPHTOPHANIHA CHELMANM3AIASA KbM
HKOHOMHKATA Ha ERPO30HATA Ype3 eKCMO3NLINA KEM BOJICIIH HHICKCH BbPXY aKIIMH Ha KOMITaHHU
OT CTpaHH WICHKM Ha eBposoHaTa kato Dow Jones Euro Stoxx 50, Hali-eede upez WHBECTHUIHH B
nepusatyBHH puHancord uHcTpyMeHTH. MunekcsT Dow Jones Euro Stoxx 50 e chapazes, 3a aa
CIEAH TipeAcTaBAHETO Ha 50 Half-roleMH KOMIAHHK OT BCHYKM OCHOBHH CEKTODH Ha
HKOHOMHMKATA HA CTpaHHMTE uJIeHKM Ha eBpo3oHata. MungekcsT € GasupaH Ha TnasapHaTa
KaHTaIU3alus Ha BKIIOYCHUTE B HEMO KOMNAHKMH.

C ormes mocTuraHe Ha mHBecTHIHOHHHTe enn Ha "JICK Crabunnoct — EBponelicky akman ",
JefiocrTa Ha Gomja HMa MMKIHYEH XapakTep. Beeknm BEBeCTHHNHOHEH DHKBI € €
OPOAL/CKATENHOCT 0T NpHGIM3ATENHO 5 (IeT) roAHHH M BKJIIOYBA JIBa OCHOBHM IICPHOAA.
@OHART OCHIIECTRABA HEMPEKHCHATO CBOATA AcHHOCT, KATO BCEKH HOB IMMKBJI 3al04Ra Ja Tede
BejiHara clej] H3THYaHe Ha IPE/IXOAHHS,

[TspBHAT OCHOBEH MEPHOA € HapeueH ,,0TBOPEH NEPHOA” M € C TNpPOABLKHTENHOCT OT
npubmazurenio 1 (emun) mecen. Ilpes To3H mepuofl ce H3BBpIUBA akTHBHO Hafupane Ha
CpencTBa OT HHBeCTHUTOpHTE. TOBA € M MEPHO/BT, TIPE3 KOHTO HHBECTHTOPHTE, 3aKYIIHIIM [IAI0BE
#a QoHa Npe3 NPEAXOAHM HHBCCTHIMOHHHM ILHKNIA M JKelaclly Ja HampasaT obpaTHO
M3KYyMyBaHe, € MPeToPBhYMTENHO Ja IPoJaiaT CBOHTE JsoBe obpartHo Ha Ponja.

BTOpHAT OCHOBEH TNeEpHOI € HapeueH ,,0rpaHHYeH MepHOA” M € C NPOAB/DKHTEIHOCT OT
nprbm3pTenHo 5 (ner) roaunu. Ilpes ,orpanuuenus nepuox” POHABT OCHIIECTBABA CBOHTE
OCHOBHH HEJIH — OCHI'YpABAaHE HA 3aLHTa Ha HApAaCTBAHETO HA CTOHHOCTTA HA HHBECTHI{MATA HA
npuTexaTeNuTe Ha AsanoBe BhB PoHAA M pealM3MpaHe HAa KanMTanosa nedanba. 3amura Ha
HApPacTBAHETO Ha CTOMHOCTTAa HAa HHBECTHIIHATA IIPE3 TO3M MEPHOJ O3HAYABA HETHATA CTOMHOCT
Ha aKTHBHTE HAa €AHH [/, H3UHC/ICHA KEM TIOCTeIHHS paboTeH IeH OT ,,0rpaHM4er s MEpHoL’,
Ja Gbae He mo-Hucka oT 101% (cTo W e4HO) Ha CTO OT HETHATA CTOHHOCT HA AKTHBUTE Ha EAHH
JsU1, M3YMCISHA KM NOCeHns paboTeH JeH oT ,,0TBOPEHKS IIEpHoA”.

C men ocurypsBaHe Ha JMKBHAHOCT HA MHBECTHLUHHTE Ha NPUTEXATENNTE HA JANOBE, Npe3
»OTPAHHYEHHA TMEPHOA” €€ MPEJBIDKAAT HAKOJKO ,MEXIHHHM MEPHOAA”, IIpe3 KOWUTO 1 ce
TNpUJaraT NO-HUCKH TAaKCH/ PasxXo[M 3a CMETKAa Ha WHBECTHTOPHTE NpH npoaakba u obparHo
H3KYTIyBaHE HA JAUIOBE B CPaBHEHHE C TAKCHTE IIpe3 ,,orpaHH4cHHA nepuop”. MueectuTopHTe
3aKYNHJIMTE ASIOBE IIPE3 ,,MEXKAHHHHTE NEPHOAM” HAMA Ja MOraTr Aa pasqHTar Ha 3alllUTa Ha
HAPACTBAHETO Ha CTOMHOCTTA Ha CBOATA HHBECTHIMA B Kpas Ha ,,0TpaHAYMEHHS IEPHOA”.

Yopasnseamoro JIpyKecTBo Ie HHGPOpMHpA INIpUTEXKATEIHTE HA JAsUIOBE H OCTAHAIHTE
MHBECTHTOPH 33 TOUHATA NATA, HA KOATO I 3aN04Ba BCEKH ,,0TBOPEH™/ ,,0TpaHHyeH” IEPHOA OT
HMHBECTUIIMOHHMS LUKBA Ha Donpa, Haii-manko 30 JHH NpeAH 3ano4yBaHeTO HAa ChOTBETHHMSA
NepHoji Ype3 choOIeHH !

- Ha BCHYKY ,,IMLIETA”, HA KOMTO Ce IIPHEMAT NopbYkH 3a npofaxba u obpaTHo H3KynmyBaHe Ha
asnoee ot GoHAa,

- na MnTepHeT cTpanuiiaTa Ha YpaBnsaBamoTo JIpyxecTso.
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1. CrpykTrypa Ha akTHBHTe Ha J® ,,/ICK Crabuianoct — EBponefickn akmun®

Ha6panute cpencrea ot npoaaxda Ha nanose Ha Poxpa 61xXa HHBECTHPAHH B CBOTBETCTBHE C
m3nckeaauaTa Ha 3JJKHACIITIKH, Hapenba Ne 44 sa KE&H, Ilpasunara v [Tpocnekta Ha Donpa.

Kem 31.12.2016 r. o6mins pasMep Ha akTHEMTE Ha DoHAa € 6,911,567.54 1B., KaTo B TOBA YHCIO
ce BKJIIOYRAT:
¢  JTepxaBnu LleHHH KHMAKa, EMHTHPAaHH OT IPYTH AbPKABH — 5 eMHCHH — 89.62%

e JlepuBaTHBHY (MHAHCOBH HHCTPYMEHTH — KOJ OIIIMA BLPXY €ANH HHICKC — 4.59%
o [lapu4Hu cpenacTea Mo OaHKOBH BIOTOBE — B 2 OaHKK — 5.79%
Crpyxrypara Ha axtuBuTe Ha @ ,JICK Crabunnocr - Erponeficku Axnmuu” xbM Kpas Ha

OTYETHHS M Ha NPEAXOAHHs IIEPHOA, B CTOHHOCTHO H3paXEHHME M KaTo NPOLEHT oT ofiata
CTOMHOCT HA aKTHBHUTE, € KAKTO CISABA:

AKTHBH 31.12.2016 31.12.2015
JB. % JB. %

Bankosu anozose /obujo/ 399 834.46 5.79 7633109.16 100.00
Bescpourw Gankon srorose, 98 050,22 142 624032128 8175
Senomunupany @ resa
Cpousy GaHKOBH BJIOrOBE, JeHOMUHUDAHY
P— - 700 017.50 9.17
B3EMAaHHA N0 HAYHCISHH INXBHN - - 17.50 0.00
CpouHy GaHKOBH BIOTOBE, OeHOMURUDAHY 301 784.24 437 692 770.38 9.08
€ e6po, 6 M.1.. - ) i :
B3EMaHHA M0 HAYHUCIIeHH JIHXBH 0.82 0.00 15.39 0.00
Avpowcaern Hennn Knusca, 6 194 536.57 89.62 _ i
eMUmupanu om opyzu ovpicacu, 8 m.u.: ! ) =

B3€MaHHA IO HAYHCIIEHH JIHXBH 154 034.83 2.23 - -
Hepusamuenu gunancosu 317 196.51 4.59 _ _
uHCMpYMenini, OeHOMURHDARI & espo : ’
006110 AKTHEH 6 911 567.54 100.00 763310916 100.00
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CrpykTypa Ha aktuBute Ha [ICK CrabunHoct - Crpykrypa Ha aktueuTe Ha JCK CTabunuocr -
EBponeMcKn akumumn EBponeMCcKn akuni
Kbm 31.12.2016 1. KkbMm 31.12.2015 1.
5% 6%
|
L L i
=
. 100%
89%
BaHKkOBW BNorose i [LNroBu KHUXKa

BaHkoBW Bnoroee
% KannTanoBu KHUXa

Pasnpenenenne Ha akTHBATE Ha PoHga

AKTHBH 31.12.2016 31.12.2016 31.12.2015 31.12.2015
(1n.) (%) (a8.) (%)
@UHAHCOBH HHCTPYMEHTH, THPTYBAHA 6 511 733.08 94.21 ) i
H2 PeryJHpaH OA3ap, B T.4.:
Tepryeann Ha Luxembourg Stock 4741 203.76 68.60 .
Exchange, B 1.4.
OuRzo6Y 4 741203.76 68.60
":E:{prynaﬂn Ha Irish Stock Exchange, # 756 175.20 10.94 ) i
dwazosu 756 175.20 10.94 - -
:l;p‘r;ynaﬂﬂ Ha London Stock Exchange, 697 157.61 10.09
dvAzogu 697 157.61 10.09 - .
tepryBand EUREX, B T.u. 317 196.51 4.39 - -
depusamuenu 317 196.51 4.59 - -
Q6mo uHAHCOBH MHCTPYMEHTH 6 511 733.08 94.21
BaHkoBH BJOTOBE 399 834.46 5.7% 7 633 109.16 100.00
Q6110 aAKTHBH 6911 567.54 100.00 7633 109.16 100.00

2. Ctpyxrypa Ha nacusute Ha A® , JJCK Crabnanoct — EBponeficku aknun”

KsM kpas Ha 2016 r. JloroBopHuAT (GOHJl HMa TEKyIH 3aXb/DKEHHATA C MATYPHUTET A0 €IUH
Mecell, KOHTO Ipe/CTABNSBAT 3ab/keHHs KbM Ympasnssanioro [lpykectso u Dbamxara
Jenosutap. TTocOYeHHTE 3aAB/DKEHHA C& HAYHMCINBAT €XEAHEBHO, chrmacHo Ilpaeunara 3a
omexka Ha noprdeiina B onpeensHe Ha HETHATA CTOHHOCT HA aKTHBHTE, 0X0Openn or KOH.
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Macuen 31.12.2016 31.12.2015
JB, % JB, %

Sa/L/DKEHHA KEM Y PaiABalloTo 293547 89.08 2 880.91 91,24
JpyXkecTBo, B T.4..

() Taxca 3a ynpazneune Ha 2 900.91 $8.03 2 603.18 82.45

akTueuTe Ha Ponnaa

(6) TpaH3aKIIMOHHH pa3XoaH 34.56 1.05 277.73 3.30
3amnmkenna k&M Bankata 360.00 10.92 276.48 8.76
Henoaurap
O6nio macHBH 3 295.47 100.00 3 157.39 100.00

3. PesyaraTh oT fefiHOCTTa

IIpnxoan

B crwoTBeTCTBHE CBC CTpyKTypara ua moprdeiina, npuxoautre na Porza ce dopmupar or
NPHXOJH OT NMPEOLeHKa Ha (JMHAHCOBH aKTHBH, IIPHXOJM OT JHXBH IO ABJIIOBU LIEHHH KHHXA H
110 OAHKOBHM BJIOTOBE K OT NPHXO/H OT ONEpaliH ¢ (PHHAHCOBM AKTHBH.

IIpuxonuTe oT npeolieHka Ha (HHAHCOBM AKTHBH W HHCTPYMEHTH ce€ (OPMHpPAT oOT
TONIOXKATENHATA TNPEoLeHKa HAa (JMHAHCOBHTE AKTHBH M MHCTPYMeHTH Ha 6aza mpomsHaTa B
TAXHATA LICHA.

INpuxoanTe OT onepauyy ¢ (PMHAHCOBH HHCTPYMEHTH ca BCJIEJICTBHE Ha MO-BHCOKATA LIEHA NIPH
nponaxbara HM CIPAMO TsxHaTa GanaHcoBa CTOHHOCT.

[puxonute or gucTpubynus Ha pAnoBe ce hopMEpaT OT TakcuTe Npu oOpaTHO M3KYNyBaHe Ha
JSIOBE OT HHBECTHTOPHTE Npe2 ,,0rpaHHIeHNUs NepHo” 0T HHBECTHUMOHHNA UKL Ha QoHga U
KOWTO OCTABAT B HETORA II0II3A.

Crpykrypata Ha mpuxozute Ha (OHAA 34 OTYETHHS H NPEAXOJHHA NEpPHOJ, B CTOWHOCTHO
H3PaKEHUE W KATO NPOTISHT OT 00MIATA CTOHHOCT HAa NPHXOMHUTE, € KaKTo clefBa:

IIpuaxoan 01.01-31.12.16 01.01-31,12.15
JIB. % JIB. %o

Tpuxoau oT AMXEBH, B T.4. 229 268.92 13.77 116 948.02 93.43
(a) mo GaHKOBH BJIOTOBE 258.01 0.02 116 948.02 93.43
(6) no ABATORH LIEHHH KHHKA 229010.91 13.75 - -
Dipixoam oT rpeouienka Ha | 428 595.78 85.76 . :
{MHAHCOBH HHCTPYMEHTH
TIpuxomn oT KHCTPHOYIHA HA 7907.82 0.47 8230.35 6.57
JATOBE
Ipuxoau no BanyTHH oNepaliH 3.51 0.00

O6uio npuxoan 1 665 776.03 100.00 125 178.37 100.00
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Pasxoam

O6mo pazxoan

Crpykrypara Ha pasxoaute Ha JI®@ ,,JICK Crabunaoct - EBponefickm AKIME” 38 OTYETHHA U
NpPEAXONHAA [IEPHOJ, B CTOHHOCTHO H3paXkeHME H KATO NPOLEHT OT ofImaTa CcTolHOCT Ha
PasXonHTe, € KAKTO Cle/iBa:

Paszxoan 01.01-31.12.16 01.01-31.12.15
JB, % JIB. %

Pazxoau no nmpeolicHKa Ha

(PMHAHCOBM aKTHBH H 1412 851.92 97.55 -
MHCTPYMEHTH *

Jpyrn ¢HUHAHCORH pazXxoau 382.67 0.03 31646 0.65
Pa3xoni 3a BRHIIHK YCIYTH 34 884.52 241 43 208.54 98.55
Pazxoau no BanyTHH onepauux 137.74 0.01 391.96 .80
OBmo paixoan 1 448 256.85 100.00 48 916.96 100.00

* 3ab.: KomucuonHume Ha uNSECTUUOHNUME ROCPEGHUYIE NPU ROKYNKA HA UHGHCOSH UHCMpYMenmy ca
BKIOYENHY 8 YEHAMA UM Ha hpudobuearie

Pazxoaute no npeouenxa Ha GUHAHCOBH aKTHBH M HHCTPYMEHTH ce ()OPMHpaT OT KamHTaIoBa
saryba — oTpHIaTeNHaTa NpeollcHKa Ha (DHHAHCOBHTE MHCTPYMEHTH Ha 6a3a IpOMSHATa B
TSAXHATA HEHa.

PasxonuTe o omepallid ¢ (PMHAHCOBHM AKTHBM M HHCTPYMEHTHM Ca BCICACTBHE HA MO-HHCKara
1ieHa IpH MpoJaxk6ara Ha (PHHAHCOBM MHCTPYMEHTH COPAMO TAXHATa 6aiaHCcoBa CTOMHOCT.

PasxonuTte 3a BBHINDHM YCJIYrH ce (OpMHpaT OT Bb3HAPaXKASHHETO HA YTPaBIABALIOTO
HpyxecTBO (Takca 3a yIpaBlieHHe HA aKTHBUTE) H Bb3HarpakeHuero Ha bankara JlenozuTap 3a
o0cIyKBai U KOHTPONHM GYHKIHH.

OnepaTHBRHM pa3xoaH

Tesu paszxonu ce npucnagat or aktueuTe Ha JICK CrabunHoct - EBponeiickm Axumm H Taka
KOCBEHO CE MOEMAT OT BCHYKH MPHTEKATENH Ha JsioBe. Te ca BTOPHAT KOMIIOHEHT PA3XOJH e
TPaH3aKIMOHHUTE PA3XOAM NPH NMOKYNKa/00paTHO M3KYNyBaHE Ha JA/I0BE, KOMTO YHBECTHTOPHT
crieBa [a MMa Npensusl uWHBecTHpalku B JlorosopHus <Don.

IIpeacraBeHuTe NO-AOMY pa3xoaH, KaTo mponeHT oT cpepHata HCA, npen3unciend Ha MOJMIIHA
fasa ca xaxkTo cneasa:

¢ 1323 nepuopa 01.01-31.12.2015 r. — 0.54%
e 33 mepuoja 01.01-31.12.2016 . — 0.52%
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OnepaTHBHH pa3xonx 01.01-31,12.16 01.01-31.12.15
B JB. %o JB. %
Branarpaincnne #a Y npae 1samoro 29 150.14 79.48 43 972.06 90.62
ApyxecTBo
KoMHCHOHHH Ha HHBECTHLIHOHHH 1 408.20 3.84 ) i
TIOCPEHHLH
Bromarpawienne  wa  Bankara 5734.38 15.64 4236.48 8.73
Jenozurtap
Dpyru ¢vHaHCORH Pa3xoqH 382.67 1.04 316.46 0.65
- Gamcosu rtaxcH m0  ripeBomHH 156.00 0.42 148.46 0.31
OTIepaLH
- 0aHKOBHM TaKCH, CBBP3aHH < 58.67 0.16 N )
TpaHcthep Ha LIEHHN KHIDKA
- ApYTH 168.00 0.46 168.00 0.35
006110 ONEPATHRAN PAIXOAH 36 675.39 100.00 48 525.00 100.00

OHHAHCOB PE3YJTAT

3a geitnocrra c¢H npes ¢uHaHcosata 2016 . J® ,JACK Crabumnoct - EBponeiicku Axuuu”
peanu3npa HeTHa nevanba B pasMep Ha 217,519.18 nB. copsmo 76,261.41 nB. 32 2015 1.
JaubuHO TpeTHpaHe

A®  JCK CrabmmHoct - EBponeiickn AKIuH”, KaTo BUJ KONEKTHBHA WHBECTHIHOHHA CXEMa,
gonycHara Ao my6audHo npeanarane B Peny6imka Boarapus nonsea npedepeHumanio JaHbIHO
TpeTHpaHe:

HeroBara medanba He ce obnara ¢ KOPIOOpaTHBEH MaHek (wi 174 om 3axona sa
KopropamugHomo nodoxooxo obrazane).

ynpaeneHueTo Ha jeliHoctta Ha JCK CrabumeHocT - Epponelickn AKLHH, KaTO BHJA
KOJIEKTHBHA HHBECTHIIHOHHA CXeMa, e ocBoboaeHa (UHAHCOBA YCIyra H HE NMOJNCKH Ha
obnarane ¢ gaHbk AobaBeHa croiiHocT (wa. 46, ar. 1, m. 6 om 3axona 3a danek evpxy
Oobasenama cmoinocm),

Jlanb4H0 06aarane HA AOXCAUTE HA IPATEKATEJIHTE Ha AsjioBe B lorosopuns ®onn

He nopnexar Ha JaHBUHO oO0naraHe [oXOguTe HAa MECTHH (PHM3HMUECKH JMOA WIH
(usHuecky JIHIA, YCTAHOBSHH 3a JAHBYHH IENH B AbpXKaBa — uienka Ha Esponeiickus
CBHIO3 MIIH B JpYyra AbpikaRa — uieHKa Ha EsponelickoTo HKOHOMHYECKO HPOCTPAHCTBO
oT cAelkH ¢ panope Ha Donpa (peanusupana KanuTancBa nedanba) B clIydauTe Ha
oOpaTHO M3KYNyBaHe Ha JsNOBeTe HIM nNpofaxba Ha J[ANOBETE, H3BBPIICHH Ha
peryiMpan nasap IO CMHCHJ2 Ha ul 73 or 3akoHa 3a masapuTe Ha (HHAHCOBH
HHCTPYMEHTH.

Ilpy ompepensne Ha JAHBYHHA (PUHAHCOB pe3ynTaT HAa IOPHAMYECKHTE JIHIA, KOHTO
noaiexar na obaarane nmo peaa Ha 3KIIO, c Te3n moxeau ce HaMalsgBa CUETOBOIHHS
¢unancoB pesyntar. [Ipm saryba oT cAaeixu ¢ JsI0BE, JULATA, KOHTO IOMJICKAT Ha
obnarage mo pega Ha 3KIIO, me ciaefBa Ia YBENMYAT CYETOBOJHHA CH (DHHAHCOB
pesyNTaT ¢ OTPHLATENHATA pa3jiMKa MeXIy [polaxHaTa M NpHAoOMBHATA IieHa Ha
Jiopere, Korarto asmoeere ca npaAo0HTH HA pasiH4YHH LOEHH M BIOCHESACTBHE CE
Npolapa 4YacT OT TAX, KaTo He Moxke fia ObJie JoKa3aHo KOH OT TAX CE IIPO/aBar, lieHaTa
Ha OpH00HBaHe HA JUUIOBETE € CPeNHO NpeTeriaeHara UeHa, OnpeAesicHa Bb3 OCHOBA Ha
IIcHaTa Ha puaoOHBaHe HA ABKAHUTE JIIOBE KbM MOMEHTA Ha Npofaxbara.
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Tean goxonu He ¢e obJIarar 4 ¢ JaHbK IIPH H3TOUHUKA.

o JloxoquTe OT cAeAxn ¢ Agnoee Ha @oHAa (peamM3upaHaTa KalHTaloRa nedanda), KakTo
H m300I0 ¢ (UHAHCOBH aKTHBH, IIOJIYYEHH OT (PH3WYECKH JIHMIA OT TPETH ABPKABH,
H3BLH I'OpPENocodeHuTe, ce ofnarar ¢ OkoHYAaTeNeH JaHbK B pasMmep Ha 10% Bepxy
olaraeMus nOX07,

OfnaraeMusaT A0X0A € CyMaTa OT pealM3HpaHUTe Ipe3 roMuHaTa Meyanbu, onpejeneHn
3a BCAKA KOHKpeTHa cleflka, HamalleHa ChC CyMaTa OT peald3ipaHuTe Mpes roguHaTa
3ary0n, OmpejesieHH 3a BCAKA KOHKpeTHa clenka. PeanmmsupaHata medanGa/zaryba sa
BCiKA clielka ce Ompeficld, KaTo NpoJaKHaTa [€HAa Ce HaMandBa ¢ IIEHATa Ha
npuacOusane Ha asnosere. Koraro AsanoBeTe ca HpHOOOMTH Ha pasidyHH LEHH H
BIOOCNEACTBUE ce NPoAaBa YacT OT TAX, kaTo He MOXeE Aa ObIe [0ka3aHo KOH OT TAX Ce
NpoJABAT, LeHara Ha npujobuBaHe Ha J[UIOBETC € CPeAHO TpeTerieHaTa LeHa,
onpejeNieHa Bb3 OCHOBA Ha lleHaTa Ha NpHAOOHBaHe Ha ALPKAHUTE BANOBE KbM MOMEHTA
Ha npoaaxOaTa.

4, JIMKBUAHOCT

[TomnbpkaHeTo W YINpPaBICHHETO Ha JHMKBHUAHOCTTA CE€ OCBIIECTBSBA OT YIIPaBisBaIOTO
JlpyXecTBO NpH cla3BaHe M3HCKBaHMATa Ha llpaBunata 3a mojabpkaHe W YIpaBleHHE Ha
JMKBHAHOCTTA Ha AOTOBOpeH (oHA, oprasnzupaH H ynpasiaeaH ot ,JICK Vnpasnenwe Ha
axtusu” AJl.

VnpaaneHHe'ro Ha THKBHAHOCTTA C€ H3BELPINEBA [ICCPEACTBOM:

1. ExeIHEBHO Clle[IEHe W aHAH3 HA CTPYKTYpAaTa Ha aKTHBHTE IO BHIOBE H MaTYDHTET;

2. ExxeiHEBHO CTieJicHe W 8HAJH2 HA CTPYKTYpaTa Ha MACHBHTE 1O BUJIOBE H MATYPHTET;

3. Exe/IHEBHO CeAEHE HA BXOAALINTE H HRXOAAIMATE IAPHYHH TIOTOLH;

4, TMonaspskaHe Ha ONTUMAJNIEH pa3sMEp Ha MAPHYHM CPEACTBA M APYTH JIMKBHAHH aKTHBM C Le
nocpelane Ha 3afb/LkeBuATa Ha DoHza;

5. PaspaboTRaHe Ha CTPATETHH 3a NPeAOTBPATABAHE HA KPHAHCHH CHTYAIIMH.

KBM MOMeHTa Ha H3TOTBAHE HA HACTOALLMSA OTHET HE ChIIECTBYBAT TCHACHLMH, obcTogTENCTBA
HIIN PHCKOBC, KOHTO OHxa JORENH MJM 33 KOMTO MMa OCHOBaHHE Ja ce CMATa, 4e e AoBcaarT ao
ChINECTBCHO IIOBHIITABAHE HITH HAMAJIIBaHE Ha JIHKBHAHOCTTA Ha ®onga.

5. KanuTanosm pecypcH

XapakrtepsT Ha geinoctra Ha 1@ JICK CrabunHoct - EBponefick AKIIMH™ CBBpP3Ba pazMepa
Ha KAIMTAIOBHTE pecypcH, MOMICKAIIM HA MHBECTHMpaHE, OT €HA CTpaHa ¢ IPOLECHTE Ha
eMATHpaHe M 00paTHO M3KylysaHe Ha Jaiose Ha OHAa, 4 OT APYTa CTpaHa ¢ (PHHAHCOBHTE
PE3YNTATH, PEANIMSHPAHH [IPH OTIEPAllMH ¢ MHCTPYMEHTH OT HeFoBHA nmoptdeiin.

CoBCTBEHUAT KalHTaA € paBed Ha HeTHaTa cToiHOCT Ha akTHBHTe HA PoHaa 1 ce popMHpa OT:
® OCHOBEH KamdTan - HOMHHAHaTa CTOHHOCT Ha A4I0BeTe B OOPDIICHHE;
® [OpEMHMH OT EMHCHH — pa3IMKaTa MEXJIy €MHCHOHHATA cTOHHOCT/UeHaTa Ha oOpaTHO
H3KYIYBaHE ¥ HOMHHANHATA CTOMHOCT Ha [IANOBE;
e (DHHAHCOB PE3yNTAT 3a NEepHOIA.
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OcHoren IMpemum ot DHHAHCOB 0610 cobeTBEH

JBuikenne no KANTHTANS KANHTaJl eMHCHSA pe3ynaTaT Kanmraj
(nB.) {(1B.) (nB.) (.1B.)

Canao xem 01.01.2015 1. 7 976 252 392 209 660 279 9028 740
HameneHnue, B T.4.: (1 292 342) (182 707) 76 261 (1398 788)
YBENM4EeHHE 81206 11 495 125 178 217 879
HaMaleHHe (1 373 548) (194 202) (48 917) (1 616 667)
Canpo xsm 31,12,2015, 6 683 910 209 502 736 540 7 629 952
HameHenHe, B T.4.: (820 170) (119 029) 217519 (721 680)
YBETHYCHUE 1596011 227 443 1665776 3489 230
HaMaleHHe (2 416 181) (346 472) (1 448 257) (4210 910)
Canzo k1M 31,12.2016 . 5863740 90473 954 059 6908272

3abenesicka: Dondvm emumupa/obpamno UKynyéa camo yemy 0snoee ¢ HoMuranha cmotinocm 1.00 as.

6. OcHOBHM pHCKORe, ped KouTo € u3npaied JICK Cradnanoct — EBponeiickn aknum

Vipasnesnero Ha pricka Ha @ ,, JICK Crabunnoct —EBponelickn akiuu™ ce M3pbpiiBa oT Y/
~UCK Ynpaenenue Ha aktuen” AJL, [TpouecsT no uaeHTHhMIHMpaHe, HabMoJeHUE U YIIpaBieHHe
Ha pHCKOBETE WMa 3a I€N Jla PEAyUdpa BIHAHACTC HA BLHIUHHTE M BBTPEITHHTE PHCKOBH
(pakTOpH BEPXY HHBECTHIIHHTE Ha PoHAa. IIponenypure 3a ynpapieHHe Ha pHcka BKIOYBAT:

a) UAEHTU(MKAIMA Ha pUCKa;

0) ollcHKa Ha pucKa;

B} H300p Ha CTpaTerds o OTHOLIEHHNE Ha PHCKA;

T} u300p Ha HAYMHH 32 HaMaJCHVE CTENICHTA HA PHCKA;

1) KOHTPON HHBOTO HA PHCKA.

OuenAsaneTo, aHaiu3a M MOHUTOPDHHTA HA PHCKOBHUTE (hakTOPH CE& M3BLPIIBA €XEAHEBHO OT
CIYXHTE/IUTE B OTAEA ,, Y IpABJICHHE HA PUCKA”.

PuckoBute (pakToOpH, KOUTO OKa3BaT BAMAHAE BRpXY MHBecTHIMATE Ha JID ,, ICK CrabunHoct —
Eeponeiickn axuuu”, ca:

a) nasapex puck - BBIMOXKHOCTTA Ja C€ peajM3upaT 3ary0H nopaad HeOnmaronmpHaTHH
HM3MEHCHHS B IICHHTE HA IICHHH KHHXa, Na3apHUTE NMXBEHH MPOIEHTH, BANyTHH KYPCOBE M
Ipyri. KOMIIOHEHTHTE Ha Ia3apHKs PUCK ca:

aq) auxseen puck - PUCKLT OT HAMansBaHe Ha CTOMHOCTTA Ha MHBECTHIHATA B JajeHa I[EHHA
KHHTA NOpajgy #3MEHEHNE HA HUBOTO HA JIMXBCHUTE IIPOIIEHTH.

66) sanymen puck - PUCKBT OT HaMallsBaHe Ha CTOHHOCTTA Ha MHBECTHLIHATA B 1a/icHA [IeHHA
KHHTZ MM JICTIO3UT, JACHOMHUHHMDAHH BHB BallyTa, pa3lMiuHda OT JIeB M €Bpo, IOpaaH
H3MEHEHRHe Ha Kypca Ha 00MAHA MEeXAy Tasu BAIyTa H JIEBA HIH E€BPO.

86) Yenogy puck - pHCKBT OT HAMAABAHE Ha CTOMHOCTTA Ha WHBECTHULHHTE B AKIHH HIIH
JAI0BE HA KONEKTHBHH HHBESCTHILMOHHH CXEMM IIPH HeﬁJIaI'Ol'IpHSITHPl NpoOMEHHA HA HHUBATa
Ha Na3apHHATE IIEHM.
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6) xkpedumern puck — BB3MOXKHOCTTA OT HaMalsBaHe Ha CTOHHOCTTA Ha NO3IHIMATA B CAHH
(HMHAHCOB WHCTpYMEHT NpPH HEOYAaKBaHM CBHOUTHA OT KPEAMTCH XapakTcp CBBpP3aHH C
EMHTEHTHTC Ha (PMHAHCOBM MHCTPYMEHTH, HACDEINHATA CTpaHa no 6opcoBd M M3BBHOOPCOBH
CHENKH, KaKTO H AbPKABHTE, B KOUTO TE€ H3BLPIIRAT AeHHOCT;

) onepayuowen — BB3MOXKHOCTIA Jla C¢ pealu3HpaT 3ary0H, CBbp3aHH C TPEIIKM MIH
HECHBBPIUEHCTRA B CHCTEMAaTa HA OPTAaHW3alHs, HEJOCTATHYHO KBaIM(uuupan MepcoHa,
HeOIaronpUATHA BBHIIHY CHOUTHS OT HE()MHAHCOB XaPAKTEP, BKIIOYHTENHO H NPaBEH PHCK;

2) nuxeuder puck — BE3MOKHOCTTA OT 3aryGH OT HANOXMTENHH NPOAAXOH Ha aKTHBH NpH
He6naronpuATHH Ia3apHY YCJIOBHA 3a IOCPEIIAHE HA HEOYAKBAHO BB3HMKHAIH KPaTKOCPOIHH
3aBDKEHHSL.

d) puck om KoHyeHmpayus — Bb3MOXHOCTTA OT 3aryba Nopajiu HEeNpaBMIHa AHBEPCH(bHKALHS
HA EKCIIO3HIWH KbM EMHTEHTH, IPyla CBBP3aHH EMMTEHTH, €MHTEHTH OT €JHMH H CBII
MKOHOMHYECKH OTPAchy WM reorpadcka 06IacT, KOETo MOXe J1a IPHYHHH 3HAYHTEIHN 3ary0H,
KaKTO ¥ PHCKBT, CBBP3aH C TOJEMH HENPEKH KPEANTHH eKCIIO3UIHH.

Excnozumuara Ha J® , JICK Crabunnoct —Esponeiicky akuun” 110 OTHOMIEHHE Ha IIGHOBHA,
KPEJIHTHHA M NHKBMAHHA PHCK M DHCKAa Ha NApHYHHA TOTOK € INOAPOGHO OMNOBEeCTeHa BEB
ropulliHKg (GuHAHCOB oTyeT Ha MOHzA 3a ToMHATA NpYKoYRama Ha 31.12.2016 .

Ienare n nomarukara na JI® ,JICK Crabumoct —Esponelicky akuuy” MO yNpaBleHHe Ha
(pHHAHCOBMS PHCK, BKIIOYMTCIHO TIONMTHKATA My Ha Xe[KMpaHe ca ypeneHH B Ilpasunata 3a
oLIeHKa ¥ yOpasnerue Ha prcka Ha JI® ,, ICK CrabunHocT —~ERponeAcKky akiuu”.

TIL Hpomenn B nennre Ha Aniaose na JICK Crabnanoct - Esponeficky akIHE

Jlorosopumar (OHA € pasfened Ha JUUIOBE, KOMTO IIOCTOSHHO HW3fiaBa/nNpofasa Ha
MHBECTHTOPHTE NpH YCIOBUSTA HA IIyOIWYHO NMpeasarane o eMHCHOHHA CTOHHOCT, H IIOCTOSHHO
M3KynyBa o6paTHO OT HHBECTHTOPHTE MO ICHA Ha 0OpaTHO H3KYIyBaHe.

EMycHOHHATa CTOMHOCT M LieHaTa Ha o6pPaTHO M3KyNyBaHE ce OCHOBaBaT Ha HerTHara CTOHHOCT
Ha akTHBuTe (HCA) na eHH s

Hernarta croiigoct Ha aktheute, HCA Ha 1)1, eMHCHOHHATa CTOMHOCT M L|eHaTa Ha oOpaTHO
H3KYNYBAHE CE M3UHMCIABAT €XEIHEBHO, ChLINAacHO IlpaBunara 32 OlleHxa Ha NopTdedna Ha
domga u onpenensne na HCA, onobperu or KOH n onucann B Ilpocniekra Ha Qonja. HCA ce
Onpejens KaTo pasiMKaTa MeXJy CTOHHOCTTA Ha aKTHBHTE H CTOHHOCTTA HA 33/IbJDKEHHATA HA
@®onna. HCA Ha exus [T ce ompejens karo chorHoureHHe mexkmy HCA u 6pos jsuose B
obpblileHIe KBM MOMEHTA Ha H3YHCISBAHETO H.

IV. HeTna cToiiHocr Ha akTuBuTe HA DoHaa
Kbm 31.12.2015 r. HeTHaTa cToiiHOCT Ha akTHBHTE Ha MoHpa e 7 629 951.77 aB.

Kem 31.12.2016 r. HeTHaTa cTOHHOCT Ha akTHBHTE HAa @onua ¢ 6 908 272.07 asB.

V. Cpeqsa neTHa CTOHHOCT Ha aKkTHRATe Ha Ponaa
3a mepnoga 01.01-31.12.2015 r. cpennara HCA na @onga e 9 015 862.10 sis.
3a nepuofia 01.01-31.12.2016 r. cpeanara HCA na ®onza e 6 989 064.55 sis.
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Cpennara HCA 3a nepHoaa e u34HClieHa KaTo Cpe/iia apuTMETHYHA oT croiiHocTuTe Ha HCA 3a
BCEKH JIEH OT MepHoja. 33 NOYMBHATE JHH CE H3II0N3Ba CTOHHOCTTA OT Hailt-OMM3KusA npenxoneH
paboren aen. Msxnouenne npasaT eAMHCTBEHO CTOHHOCTHTE 3a OaTH (OMHBHH QHH) KBM kpail
Ha CYESTOBOJIEH Mecel].

HeTHa cTOWHOCT Ha aKTMBUTe 3a nepuoaa 01.01-31.12.2016

XHn. nB.
8 000

7 800
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H3nbianenneto Ha mopeuka 3a MOKYNKa/00paTHO HM3KYNMYBaHE Ce OCBHIECTBABA 110 eMHCHOHHA
croffHocT/1Iena Ha o6paTHO M3KYIyBaHe, ONpeeicHa 3a cle/ABalaTa Hali-6IHsKka qaTa oT JaTaTa
HA NOJABAHE HA IOPHYKATA.

V1. Bpoii ganose B 00psIenne

Kem 31.12.2016 r. emutupanute npesz 2016 r, aanose Ha Ponpa npencrasnssar 27.22% ot
o0z Opoii B 0OpEIIeHHe, a 06paTHO H3KyIeHUTE ca 41.21%.

Hsnose B o6pemenne 6poii
Canjgo xem 01.01.2015 1. 7976 252
HameHeHHe, B T.4.: (1292 342)
YBENHUCHHE - SMUTHPaHH NAIORE 81 206
HaMalleHHe - 0OpaTHO MEKYIIeHH JAIOBeE (1373 548)
Canpo xbm 31,12,2015 1, 6 683 910
HameHeHue, B T.4.: (820 170)
YBEJTHUEHHUE ~ EMUTHPAHH JAI0BE 1596011
HaManeHHe - 00paTHO H3KYIICHU AAJIOBE (2416 181)
Caano kem 31.12.2016 T, 5863 740
Cogun, .k, 1301 12

vi. Anabun Ne 36, er.3

Ten, (02) 930 10 00

en, nowa: office@dskam.bg
en. crpanuua; www.dskam.bg




L
@-‘, ACK Ynpopnerue Ha AKmusu
olp grop

VIL. /lannH 3a o6ABeHHTE eMHCHOHHA CTOHHOCT H HeHa 33 06paTHO HIKyNyBaHe

01.01-31.12.16  01.01-31.12.15

JB. JB.
MMHHMANTHA eMACHOHHA CTOHHOCT Ha JAJ 1.14496 1.14496
MakcHMA/IHA eMHCHOHHA CTOHHOCT Ha s 1.24034 1.25576
CpeanonpeTeriena eMHCHOHHA CTORHOCT Ha JAn 1.19784 1.24879
MpnuMaina 1eHa HA o6paTHO H3KYNYBAHE Ha A4 1.02128 0.96215
MakcHMaJia ucHa Ha oBpaTHO HIKYITyBaHe Ha JA 1.14336 1.14155
CpemHoTpeTercHa IEHa Ha o0paTHO H3KYITyBaHE Ha I 1.064%6 0.96905

3abenesicka: Fopenocovenume cmoiimocmy ca NYORuYHo 06AEHY 30 NOKYNKG, CLOMBEMHO NpU obpamuo
usIKYRyeane na OANOBe.

Hudopmanus 3a o6ssennre HCA Ha 1:1, eMUCHOBHA CTOMHOCT M [IEHA Ha obpaTHO U3KYIIyRaHe
| TAXHATA MHAMHUKA € pefICTaBeHa B rpad4eH BUA.

HCAJ, emuciuonra cToEOCT H nena Ha ofyaTHo A3KyMyRane
Jesa 3a nepaona 03.05.2012 - 31.12.2016
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e HCAL EmucnonHa crofiroer -ttt Llena ra o6parHo WKy MyBaRe
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PeannsnpaHara Bh3BPBINAEMOCT OT MHEBeCTHIMA BLE DoHja, uzyncleHa Ha 6aza HCA Ha enun
nan, Gez aa ce oTuMTa edekTa OT TPAH3IAKLHOHHHTE PA3XOAHM € KaKTO CllefBa:

B 2016 2015

HCA Ha nan B HauanoTo Ha nepHofa 1.14154 1.13195
JloXop OT MHBECTHIHOHHM CAENKH Ha €IMH AN 0.03659 0.00959
Jpyru pasnpeneneHus Ha AA0

HCA na g B kpas Ha nepHofa 1.17813 1.14154
O6I1a PL3IRpRINAEMOCT (AOXOA) HA equH g * 3.21% 0.85%
O61m0 HeTHY aKTHBH B Kpas Ha IepHosa 6 908 272.07 7629 951.77
Cpenna cToltHoCT Ha HeTHH akTHBH (cpenHa HCA ) Ha 6 989 064.55 9 015 862.10
roauiuHa b6asa

Ofwo onepaTHEHHA pasxonH Ha Ponna 36 675.39 48 525.00
CRLOTHOILIEHHE HA OIEPATHBHUTE PAsXolH KbM cpeanara HCA 0.52% 0.54%
CroTHOWEHNE Ha HeTHATa Nedan6a kbM cpentata HCA 3.11% 0.85%

3abenexcra: Cmotinocmume ca npedcmaseny KoM Oamamd HA MAXHOMO UILUCAAGAWE. U uMam
urihopmamueen xapaxmep. Hopvurxu 3a nokynka/oGpamue usKynysane Ha dsnoee na Donda ce npuemam u
usnnaAnAgam no peda, onpedenen 6 pasden ,, Toxymu u npodascbu na daroee” om Ilpocnexma na Ponda.

VIII. Cnenxn ¢ nanope Ha @omga va uieHoBeTe HAa cbBeTHTe Ha “/ICK Ynpasienue Ha
akTnBr” AJl 1 cenp3annTe auna ¢ Jipyxecrroro npes 2016 .

IIpes 2016 r. He ca CKIIOYBAHM CAENKH ¢ Jsanose Ha DoHMa OT YleHOBeTe Ha chBeTHTE Ha “JICK
VnpasneHHe Ha akTHBA” AJl ¥ CREp3aHATE JHLA ¢ JpyxecTBoTO.

IX. BasknH ¢LOATHA, HACTEIAIH ¢Jle] FTOAHIIHOTO CYETOBOAHO NPHKIIOYBAHE

K®M natata Ha M3rOTBAHE HA HACTOAIHMSA OTUET HAMA TEHIACHIOWH, HACTEITMIIY H/HIIH IPEACTOALIY
CHOMTHS, KAKTO H PHCKOBE, H3BCCTHH Ha pbkoBoacTeBoTe Ha , JICK Ynpaeneuue na axtusu” AJl,
yOpaBIsBaloe ApyxecTBo Ha (QOHA, KOMTO Aa OKAKAT HETATHBHO BIHAHHME BBPXY OBJCLIOTO
paseutHe Ha Qonpa,

X. peasmxgano passaTHE Ha MoHA

Ipes 2017 r. peitnocrra Ha J® ,JICK Crabunnoct — EBponefickn AkiMn” 1€ IpoIabk/DKH Aa ce
OCBILECTRABA B CHOTBETCTBHE ¢ OCHOBHaTa Len Ha Ponpa, a MMEHHO 712 OCHTYpH Ha CBOHTE
MHBECTATOPH 3aNa3BaHe Ha CTOWHOCTTA Ha JANIOBETE UM M, JIOKOJIKO € ChbBMECTUMO C Ta3H Jied —
HAPACTBAHE HA CTOMHOCTTA Ha AAIIOBETE MOCPECTBOM PeaH3HPaHe Ha TCKYIH I0XO/IM OT AHXBH
0 JCTIO3NTH ¥ peasu3npaHe Ha KaMUTANOBa Nedainfa NpH N0eMaHe Ha HUCHK A0 YMEPEH PHCK.

Crparerusata Ha Y] ,JICK Vipaenenue Ha aktuBu” AJl npelpukia akKTHRHO YIDABJICHHE H
OCTOAHHO CJIE/ICHE M aHANM3MpaHe Ha NazapHuTe, Ha KOUTO PoHIa HHEECTHDA.
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OcuoBuusit akrop, kxoitto me Bmmge pepxy Aeiinoctra Ha JICK Crabunnoct — Esponeiickn
AKuuy npes roJlMHaTa € ChCTOSHHETO HAa CBETORHATA M B UaCTHOCT EBpoNeHcKaTa HKOHOMMKA,

2016 r. npemuHa noJ| 3HaKka Ha onTHMH3Ma. baHkoBara cucreMa Oe cTabuiHa Karo INPOLECHTE,
3anoudany npes 2015 roauna, npoasixixa ¥ npes 2016 roauHa. PECTET Ha cnecTABaHHATA Ha
AOMAXUHCTBATA W OM3Heca TIPONBIDKH KaTo CHIIEBPEMEHHC HOBOOTNYCHATHTE KPEJUTH OCTaHaxa
Ha HHMCKO HHMBO, Makap W ja ce 3abelsgsa H3BECTEH PBCT CIpPSAMO INpEAXojHATa TOAHHA.
JIMKBHAHOCTTA Ha OaHKUTE NMpOALIDKM Aa Ce YBeluYaBa KaTo AWPEKTEH pe3ynTar OT TOBa,
IMXBEHATE HHBA, NpeAjarand oT DaHKHUTe IO AENO3HTH OTYETOXa OTHOBO HamanenHe. Cwuo
Taka, BHCOKATA JIMKBHAHOCT YBENHYH M Tbpcenero Ha J[bpkasHu Llepnn Kumka (JILIK) koeto
J0Bele AC MOHMKEHHWE HA TAXHATA JNOXONHOCT, PECNEKTHBHC PHCT Ha TIxXHaTa IeHa. [Ipes
rOOHHATA MpPaBHTENCTBOTO YCIsA YCNEMHO Ja eMMTHpa Hikoiako eMucud JIIK Ha
MEXIYHADOTHHUTE Na3apy U 1a YKPENH JONbIHUTENHO (pucKanHaTa nosuuus Ha IbpkaBaTa.

Esponeiickata MKOHOMHMK2 OTHETE PBCT, Makap M Toi jga Ge mo-cnab or npeAcTaBAHETO Ha
amMepuKaHCKaTa HKOHOMHKA. be3paboTuiiaTta NpoALIKH a4 CNaja, HO BCE OLIE € HA BHCOKH HHBA.
Brnpekn BHCOKATa JIMKBHAHOCT B cHCTeMaTa, WHGUIALAATA OCTaHA HHCKA, Makap M Jla oT4ere
PBCT CTIpAMO NpeaxofHaTa rofuHa. Beudkn Te3u daxropn naMa na nessonst Ha EBponefickara
Hentparra Banka (ELIB) na peBeNe NMO-PECTPHKTHBHA IOJKMTHKA H JA 3al0YHE Ja YBe/IHYaBa
OCHOBHH#A JIMXBEH NPOLEHT ITOHe 3acera. HoBoTo B IsnocTHaTa noauTHka na Espona e, ge ce
KOHCTaTHpa $akThT, Ue MOHETApHATA NONATHKA, MPOBEKAaHa A0 MOMEHTA, HE € JOCTATEYHA 33
3HAYNTENHO Momo0pdBane Ha HKOHOMMUYECKaTa OOCTAHOBKA M 3aTOBA LIE C€ BbBEJAT (PUCKATHU
ctiMynu. Tora o3Hadapa, IpH paBHH JPYTH YCIOBHA, He INE CE€ YBENHYH €MHTHDAHETO Ha
TBpYKaBEH IBJT, KOSTO OW JOBENO AC NOBHIIABAHE HA JIOXOIHOCTTA IO ABATOBHTE NEHHH KHHXA.
BeacnopHo, ¢MHO OT Ha-BaxkHWTe CBOMTHA mpe3s 2016 roamHa 3a EBpona 6e npoBeReHHAT
pebeperaym BbB BenukoGpuTanng 3a Hamyckanero Ha Eepomnefickus Cwros. PesynrarsT Ge
H3HeHamBalll 3a MHO3MHA AHalH3aTOpH, HO CThNKaTa Oe NpeflpHETa M OCTaBa EAMHCTBEHO
nponeaypara ga 6be 3aBHKeHA.

BHcokaTa TMKBHAHOCT, CHIIECTBYBANLa KEM MOMEHTA Ha Nazapa NOAIOMOTHA PhCTA B LEHHTE Ha
AKUMUTE W ABITOBUTE 1IEHHM KHIKA npe3 2016 ropuHa, Maxkap npes NOCNSIHUTE MECEIH, IEHHTE
Ha JBJITOBATE IEHHW KHHXa OTUETOXA JIEKO MOHMKCHHE, MOpajgu NpHYHHHTE, YIOMEHATH 1O-
rope. Ot apyra crpaHa, oOc3lecHKaTa Ha €BPOTO CHPAMO J0/1apa MOXE Ja CIIOMOTHE 334 DBECT B
JefiHOCTTa Ha ekcmopTHHTe koMmaHuM oT Crapua KodTHHEHT, Thil KaTo TsAXHaTa NMpOJYKIMA
CTaBa NMO-KOHKYpPEeHTHO-cIIocoDHa Ha HyxHuTe masapH. JIpyra IOTEHIMaNHa HHBECTHIHOHHA
BBIMONCHOCT IPEHCTABIABAT AKIMHUTE HA KOMIAHHMH, 4YMHTO DE3YATATH Ca MOJICKHTETHO
KOPEIIHPaHH ¢ PhCTa Ha MHONIANAATAE H YBEIHYABAHETO HA IMXBEHHTE PaBHHIIA.

C uen peaymMaupaHe Ha KAIUTANIOBA Nedanta, mpe3 “orpaHHIeHHA IEpHO” 4acT OT AKTHBHTE Ha
thonga Morar na GbJaT MHBECTHPAHH 110 Takbp HadHH, Ye A3 C€ OCHTYPH EKCIO3HLMSA KBM
HHAEKCH BEPXY aKIM¥ Ha eBponeiicKH KOMIIaHHM, Hali-Bede upe3 MHBECTHIMH B JEPHBATHBHH
¢¥HAHCOBH MHCTpyMeHTH. PasGHpa ce, Te3M HHBECTHLMH e 6BAaT chOOpa3eHH ¢ OCHOBHOTO
YCIOBHE 3a 3alATa CTOHHOCTTa HA HApacTBAHETO HA HHBECTHIHHTE HA HPHTEKATENHTE HA
ASANoBE BBE QOHAA.

Cotpms, n.x. 1301 15
yn. Anabnn Ne 36, er.3

tem. (02) 930 10 00

ex. mowa: office@dskam.bg

en1. crpanmna; www.dskam.bg




@
8y ACK ripaaiienue Ha AKmusd
oip group

XI, JlelicTeua B 061acTTA HA HAYYHOH3CIE0BATEICKATA H pa3BoiiHATA AeiinocT

Iopans cnenudukata Ha AeliHocTTa Ha JloroBopHHs POHJ, Tpe3 OTHETHHUS NEPHOA HE ca
H3BLPIIBAHH HAYYHH H3CJICABAHAA H paspaboTky.

XII. Hagopmanus otHocHo IIpaBniaTa 3a 106po KOPMOPAaTHBHO YNIpaBlleHHE

CBOERPEMEHROTO H TOUHO Pa3KpyUBaHe Ha MHGOPMAIHSTA, CBbp3ana ¢ AeHHOCTTa Ha DOHIA € OT
KJIIOYORO 3HAUCHHE 3a B3EMAHETO HA PelleHHA OT CTpaHa Ha HHBECTHTOpPHTE, 0COOEHO KaTo ce
HMa rpeABR (akTa, 9e HETHATA CTOHHOCT Ha aKTHBHTE CE M3MEHs BCCKHM paloTeH JIeH, KOETo
BOJH H 10 H3MEHEHHE Ha EMHCHOHHATA CTOHHOCT M LleHaTa Ha 0OpaTHO M3KYIIyBaHe Ha NSUIOBETE,
a clneAoBaTeHO M Ha JOXOAHOCTTa Ha egumH [l Te3n oOCTOATENCTBA TOpaxnar
HeoOXOMUMOCTTA OT ©XKEAHEBHA M BRIMOXHO Haii-nogpobHa HHGOPMHpPAHOCT Ha
CBUICCTBYBAIIMTE ¥ TOTEHIHAIHUTE IPHTEKATENM HA JS/IOBE, OTHOCHO CTOMHOCTTA Ha TsIXHATA
HHBECTHINS.

3a nefinocTra npez 2016 r. o oprauusupaHeTo u ynpaenenueto Ha ®onga ,,JICK Yipasnenue
Ha aktuBM” AJl ce npugbpkanie KM IIpaBHiIa 3a J00po KOPIOPaTHBHO YNIPABJICHHE,
EKBHBAJEHTHH Ha MEXTyHapOAHO MPH3HATHTE CTAHAAPTH 3a J006pO KOPNOPATHBHO YIPABJICHHE.
YnpapisBallioTo APYXKECTBO NPEJOCTABH B CPOK M IbjeH ofeM MHbopManus 3a AeHHOCTTA Ha
donpa, cpriacHo pasnopentute Ha 3JAKUCHIIKM, Hapenbata Ne 44 wa KOH u apyru
HOPMATHBHH aKTOBE, perjliaMeHTHpamy JeifHocTTa My. B JombiHeHue, YIpaBIsBamoro
ApYXecTBO e NIPUeNo U cna3sa ETHueH Koaekc.

XIII. MaeecTEpane Ha akTHBMTE Ha Ponja B AAJI0BE HA KOJCKTHEHH HHEECTHUHOHHH
CXCMH

Kpm 31.12,2016 r. CongbT HAMA MHRECTHPAHA CPEACTBA B APYTH KONEKTHBHH HWHBECTHIIHOHHH
CXEMH.

XIV. Caeskn ¢ AepMBATHBHA HHCTPYMEHTH IO CMHCHJA Ha 4. 38, an. 1, 7. 7H T. 8 or
3AKUCAIIKHA

3a nepuona 01.01.2016 r.-31.12.2016 r. 3a JI® , JJCK Crabunnoct-Epponeiickn akuun” He ca
BB3HUKHAJHA 3aB/KEHHS OT CACJIKH C ASPHBATHBHE HHCTPYMEHTH IIO CMHChIIA Ha Wl 38, an. 1,
T. 7 1 7.8 o1 3AKUCHIIKY.

Cpmo Taka, keM 31,12.2016 r. ®oHIBT UMa TO3HLHA B 60PCOBO THPTYBaeMa KOJ ONIHSA C Banbop
18.12.2020 r.
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XV. Audopmanus no 4a. 73, T. 6 or Hapenda Ne 44 pa KOH

I® ,JICK Crabummoct — EBponelickd akiuu” € 4acT OT IpynaTa JOTOBODHH donnose,
ynpassisand ot ,,JICK Ynpasnenne Ha akrusn” AJl (Y /JIpyxkecTBOTO), KATO KbM Kpas Ha 2016
r. JIpyXecTROTO OpraHM3upa M ympabissa jefiHocrTa Ha 10 JoroBopHH ¢donna ¢ ofma HeTHa
CTOMHOCT Ha aKTHBUTE B pazMep Ha 214 MiH. 1B. B Ta3n Bph2ka, pPasXoIMTE 3a Bh3HAIPAKACHHA
¥ 9AC/IEHOCTTA Ha Nepconana Ha ,,JICK Vupasnenne Ha aktasn” AJl He TpsGra fia ce CHNOCTABAT
crpsMo  JieHHOCTTa, Ha KOATO M fa € OT YNpaBisBaHHTE OT HEro (JOHMOBE, pasriIeK[aH
nootaento. ITenaara uagopMalys 3a AcHHOCTTA Ha YNpPaBISBALLOTO JIPYKECTBO MOXE Ja ce
HAMEpPH B HEroBUs rofuieH (uHascos oreeT 3a 2016 r. (MHTEpHET CTPaHHLA: www.dskam.bg).

CBIIacHO CBOMTE TipaBunarta, J® CK CrabunHocT — Emponelickd akiMM” 3anjallla Ha
IpaBIABAlIOTe TO €CTBO EIMHCTBEHO TOJHUIIHO BBIH eHMe, Ha 6aza TpOIEHT oT
cpejHATA FOIHMIIHA HeTHA cTolHOoCT Ha akTHeuTe cH (cpemna HCA). @oHART HAMA 3a]TbIDKEHHE H
CHOTBETHO HE M3ILJIALIA JPYrH BR3HATDKICHHA, BKJL. TAKCA 34 TIOCTHIHATH DE3YNTATH KAKTO HA
NpaBAABAlIOTO TO eCTBO, Taka W HA HEroBMTE CAYKHATENIH HJIH I'd__4JEHOBE HAa
mepcoHana. 3a (uuancoBata 2016 r. Be3mHarpaxaennero Ha Y] e B pasmep Ha 0.42% ot

cpennata HCA Ha Qonpia.
1. O6uia mHgopManus 3a YIPABJIABALIOTO APYKECTEO

JICK Ynpasienue Ha axtuu” Al € yNpaRisBaio ApyXecTBO I CMUChIA Ha 1. 86, an. 11 2
ot 3SAKHNCATIKH.

YnpasnsBamoeTo ApyXECTBO MMa JABYCTCIIEHHA CHCTEMa HA YNIPaR/IeHHE. Y NPABHTCIIHATE Oprany
ca: O6mo Crbpanne (OC), Hagzopen Coeer (HC) u Ynpasutenen Creer (YC), karo YC n HC
¢a ChCTABEHH OT N0 TPAMA UNeHOBE.

JIpyKEeCTBOTO Ce NPEACTABIIARA OT HIMBIHUTEIIEH AUPEKTOP M NPOKYPUCT, & CPEAHO CIIUCHHHHAT
Opoit Ha mepcoHana 3a 2016 . e 19,

2. IMoJaATAKA 32 BL3AATPAKACHAATA HA YIPABJISABALIOTO APYKECTBO

VIIpaBiABalIOTo APYKECTBO ¢ NMpHeno u npunara IloimTaka 3a onpenensHe M H3IUIAUIAHE HA
BBH3HArPaKICHAATA, KOATO 0OXBalia BCHYKH (OpMH Ha BB3HArPAXK/ICHMA, KATO 3aNJaTH U APYrH
(MHAHCOBH W/HIH MaTepHAIHH CTHMYJH, BKMIOYMTENHO OOnard, CBBP3aHH C J06pOBONHO
HNEHCHOHHO HM/MIIH 3pAaBHO OCHTYPSABAHE,

VNpaBiaABalioTe APYXKECTBO MOXE Ja H3MJAlld KakTo IOCTOAHHO, Taka M IPOMEHIUBO
pr3HarpaxieHye. [IoCTOAHHOTO BB3HATDAKICHHE MPEACTaBIABA MLIAIAHWA KbM ChOTBETHOTO
MHLE OT TOPENOCOYEHHTE KATCTOPHM, KOHTO HE Ce (POPMHpaT Bb3 OCHOBA Ha OLEHKA 33
M3ITBIHEHHETO Ha JIMIETO ¥ B HETO CE BKIIOYBAT OCHOBHOTO BB3HATPAXICHWE (3aILiara) M
AOMBIHATENHUTE TPYAOBH Bh3HArpaXAeHHs W/HIH JAPYrH TPYJAOBH BB3HATPDKIACHHA C
MOCTOSIHEH XApAKTEp, ChIIacHO JeHCTRAOTO 38KOHOAATENCTRO.

TTPOMEHIMBOTO BR3HArpaXACHHE e OOBBP3BA C Pesy TaTH OT AeHHOCTTA Upe3s KOMOHHALKA OT
OLIEHKATA 33 PE3Y/ITATHTE Ha OTACIHOTO JHIE H Ha OPTaHH3alMOHHOTO 3BEHO, B KOETO pabot,
MM Ha ChOTBETHATA KOJEKTHBHA HHBECTHIMOHHA CXeMa, DHUCKOBHA # mpodwun, xaxkro M
LAMOCTHHTE PE3YATATH HA YIIPaBISBALIOTO ApYy:xecTBo. Ouenxara 3a paboTaTa ce OCHOBaBa Ha

duHAHCOBH K He(MHAHCOBH NOKA3aTENH (KPHTEPUH), KaTo:
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1. M3nBIHEHHE Ha CNIENH(UIHN U KPaTKOCPOUHH 3a/1ayy;

2. cpIIeCTBEH NMPHHOC KBM (PHHAHCOBHA PE3YJITAT, KATO HACTOAINIATA NONHTHKA HE H3KIOYBA
M3IUTAlllaHE Ha TIPOMEHJIABO Bh3HATpaxIeHHe 6e3 OTYNTAHE HA pa3sNMKHTE B 3aEMAHHTE
IUTBKHOCTH M KOHKPETHHS MPHHOC Ha THIATA 1o 41, 2, an. 1;

3. moBMIIaBaHe Ha TpodecHoHaTHATA KBATHhHKAIN;

4, IposIBEHA NOSTHOCT M eKHITHOCT;,

5. npyrn.

UneHorere Ha VIpaBHTENHAS CHRET HA YIIPaRIABAINOTC JPYKECTBO, HA KOHTC HE € Bb3JI0KEHO
YIOpaBleHHeTo M KOHTO HMAT ONHT B YNPABISHHETO HA pPUCKAa ¥ Bh3HATPAXACHHATA, Ca
H3BBPUIANIM MEPHOAMYCH Mperiei 3a cOa3paHeTe Ha H3uckBaHuATa mo wi. 108, an. 3
SAKHMCANKHN. Ipernea Ha H3TLIHEHHETO HA [IOTUTHKATA 32 BE3HATPAKICHANTA € H3BbPIIEH H
oT1 otaen ,,CEOTBETCTRHE” Ha Y IPaBIABAILIOTO APYKECCTRO.

Ilpu npernenute no wi. 108, an. 5 u 6 3AKMCHIIKH He ca kOHCTATHpaHH HEPEIHOCTH,

TlonnTukara 3a Bp3HArpaNKAeHusATa Ha ,,JICK Ynpaenenue Ha akteBu” A} e mpoMeseHa npes
2016 r. ¢ nex NpuBEXAAHETO i B CHOTBETCTBHE ¢ mpueruTe mamenenud B 3JJKHUCITKHM, ¢ xouto
B OBITapcKoTO 3aKOHOAATENCTBO CE€ BBBEXAAT pasnopenbure na Jlupextmra 2014/91/EC na
Esponeilickus napnament u Ha CeBera, KakTo M ¢ HacokuTe 3a pasyMHH IOIMTHKM 3a
BBIHATPAKACHHUSA CBIIIACHO JIMpeKTHBaTa 3a NPEANpHATHATA 34 KOJEKTHMBHO HHBECTHDAHE B
NPEXBLPIMMH LeHHH KHIka Ha ESMA, kouro Komucusara 3a ¢pHHaHCOB Haj20p € MpHena Ja
cna3ea. CbriacHO NpUETHTE U3MEHEHHS, Hali-Manko 50% OT NpOMEHNHMBOTO BERHATPAKACHHE CE
ChCTOM OT JSUIOBE HA €IOMH HIN ToBede JoroBopHH doHpose, ynpaenseanu ot ,JICK
VnpasneHue Ha akTBH™ AJl, xato JsnoBeTe ciejBa Ja ca obeKT Ha TOAXOAAMA MOJHTHKA 33
3agepxane. OcBEeH TOBa, HE No-Manko oT 40% OT NPOMEHIHBOTO BB3HATPaKIECHHNE C Pa3Cpoypa
34 IepHoJ ¢ MHHUMAJIHA NIPONBIDKUTENHOCT TPH TOOMHH.

CrrinacHo Hacoknte Ha ESMA, npaeunarTa 3a H34KC/igBaHe Ha [IIAM[AHHATA, CBBP3aHH ¢ HOBOTO
IPEAOCTABSHE HA IPOMEHIHBO BB3HAIPAXKJIEHHE HA MISHTHOWIHPAHWUA TIEPCOHI Ce TIPHIArar 3a
TEPBHAA ITBICH NEPHOA Ha HaITENHEHME cnef 1 suyapu 2017 r., T.e. oTyereH nepuox 2017 .

Axryannata TloJmTHEKS 32 ONpeensHe W W3NNANIAHEe Ha BB3HATPAXASHHATA B YNPaBIABAIIOTO
ApYyxecTBO € NyOnnKyBaHa Ha MHTepHET cTpannuara Ha , JICK Ynpaenenve Ha aktun” AJ.

3. BranarpaxaeHns

Pasxoaute 3a ppa3Harpaxacaus Ha Y] ,,JJCK Vnpasnerue Ha aktusn” Al 3a punancorara 2016
I. ca B pasMep Ha 932 Xu. JB. B T.U. NOCTOAHHH TOOHIIHN BE3HArPAKICHUA Ha ofIma cToHHOCT
oT 647 X111, JIB ¥ MIPOMEHINBH — 285 xua. NB.
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3.1. Hocmonnnu 6B3HAZPANCOCHUA

PasnpefienieHHETO Ha NOCTOAHHATE [OJUIIHH Bh3HAIPXACHUS 32 2016 r. Mex Iy YICHOBETE Ha
VC u HC Ha JIpyKcCTBOTO H APYTH HIAEHTH(QMUMPAHH 9ICHOBE HA INIEpCOHANa CHpAMO
OCTAHANHUTE CITYXKHTENH, KaKTO B OpoAT Ha TIOTYYaTeNIHTe € KakTo CIC/Ba:

Kareropus  IlocTogiHH TOAHUIEH Bu3narpaxaenue Honyaarenn
CHY’KHTENH  BLIHATPAKICHHA (Xmi1. JIB.) (6poii)
L Haentuduurpad nepcoran 320 8
I1. JIpyTH CI1yXKHTENH 327 18
OBIIO 647 26

B kareropusTa ,UieHTHHIEPAH IEPCOHAN"” Ce BKIIOYBAT:

1) Unexorete Ha YC Ha JIpyecTBOTO H JPYrd JIHIA ¢ IPEACTABRTEIHA BAACT
2) CiyKHTeNuTE, YHATO JeHHOCT € CBBP3aHa ¢ OCMaHe Ha PHCKOBE

3) CnyXUTenuTe, H3IBIHABAIHM KOHTPOIHH dyHKIIHH

3a peiiHocTTa cu npes 2016 r. unenosere Ha HC mna JIpy#ecTBOTO He ca INOJyuaBaiv
BBIHArpak/IcHHE.

B karteropus ,JIpyrH CHyKHTenH” NONAJaT BCHYKM OCTAHANM CIYXUTCIH HA TPYAOBH U
IpaXkHAHCKH JIOrOBODH.

B ,,Bpoit nonyuarenn” ce RKIXOUBAT BCAYKH JHEA, TIONMYHHIK Bb3HATPKACHHA TIPE3 2016 r. be3
1a ce OTHHTA IIEPHOA], 33 KOHTO Ce OTHACAT.

3.2. Hpomennusu 6L3RAZPANCOCHUR

Ipes 2016 r. ,,JICK Ynpasnenue Ha axkTuer” AJl He e W3IUIAIANO Ha JMIATa, pafoTelld no
10TOBOPH 3a JIpy’KECTBOTO, NPOMEHJIMBH BB3HArDAK/IEHHWA, HAYHCICHH 33 MNEPHOAR 01.01-
31.12.2016r.

He mo-pado ot nposexpaHero Ha OC Ha akNHOHEPHTE B rojaMHaTa, cnefBalia rogrHaTa Ha
HAYAC/SBaHe Ha NPOMEHIMBHTE BB3HArPAXACHHA, JIPyXEeCTBOTO ONpEAesl NEPHOLUTE, pasMepa
W HauMHA Ha M3IUJAIiaHe, KaKTo Ha obufara cyMa Ha MPOMEHIMBHTE BB3HarpOKIACHUA, Takad H
HEMHOTO pasnpee/icHAe Ha HEIMBAAyanHa 6a3a.,

3.3. Apyzu (popmu na 6v3HazPaNsCOCHU

ITpes oryernuaT mepron ,,JJCK YmpapieHne Ha axtien” AJl ¢ WMan CKJOYEH A0TOBOP 33
JOGPOROITHO 3APABHO OCHIypsBaHe 3a CBOA CMETKa M B [10J132 Ha JIMIATA, paboTtelln Ha TpyAORH
JOTOBOPY M [IOTOBO