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HEEAHKOBA O14 HAHCOBA 14 HCTI/ITYUI4fl

lOF MAPKET aa
Jl14 uEH3 !tPAH 14HBECTI4Llvl OH EH nOCPEAH !lK

AoK AA se ApIZHocrrA HA ,,fof MApKET', lA
3L20L9 |OAUIHA

Hacrorrqrarr [oxrr,a4 sa Aefirrocr:ra e r43rorBerr B cborBercrBr{e c pa3[opeA6tne va 3axowa sa

crreroBoAcTBo, TrproucKnf, 3aKoH z Mex4yrrapoAHr{Te cra}J,\zprlt sa SmuzucoBo orireTaHe.
(Dvnancosrzsr oTyeT e o1vrTurp^H or Errarofi llanafioros PO 108.

Brn up'nsxa c rrpkrKlroqBaue ua {muauconara 201.9 roArrr{a rpeAocraB.f,Me Ha srrrMarruero Bv
znQopnraUwn sa Q,uruaHcoBoTo II I{KoI{oMI{iIecKo c'bcTofHl{e IIa Apy?ilecrBoTo KbM 31'.1'2.2079t.

(Dzrnanco z.trr orirer Selre zsrorBerr K'bM 31..1.2.201,9 r. rl rprrrlro\{Ba Ha sary6a or Aefinoctra
pa3Mep ua 225 xr4A.AB., B Ta3vr cW r.tur.sttr Lr rrarrpaBeu.rrre aMoprvrsarJuroHHvr orqr{clerrr4fl
pa3Mep sa21. xutt.ttn.

L. O6rqra rrolorr(eHlr.r - ,,IOr Mapner" AA e aKrrr4oueprro Apyxecrtso, yqpeAeHo cropeA

5urapcxoro 3aKoHoAaTeAcrBo, Brrvcarro B TT,proBcKr4.f, perr4crr,p rrpr4 llnosArlBcxra oKpbxer{

c.bA c perreur{e Ns 5962 or 28.08.1997 r., Q.a. 361.1./1.997, rpeperr4cTptrpano r Trproncxz.t
perr{crbp rnrr ArenqurflT^ rro BrrucB^:rrvrflTa c EI4K 11'51'561'59. CeAanzrqero 14 aApecbT Ha

yrrpaBleHr4e rra ApyxrecrBoro ca rp. flnon4rm, 6y,t."Bacz,t Auprzrroe" Ns 92.

2, Ka;llzrrat - Kantlrlansr Ha AppfiecrBoTo e B pa3Mep sa 1, 552 200 (eazu Mr4lr4or{ rrercrorrrrr

rreTAecer rr ABe xr4l-f,Arz u 4necra) AeBa, pa3rrpeAeler{ sa 1, 552 200 (eazn MvrAr4oH rrercrorruln

rrerAecer r4 ABe xr.rl-flAv vt pryecra) 6pox o6raruroBeHr{ 6esHanz.{Hur anrJulrt c [paBo Ha e\urH rnac B

O6rqoro cr'6pauve ra c rroMrrrranna ctofinocr or L (eazn) AeB Bc-flKa.

AxqrzorrepnulflT K rrLrTaL Ha ,,IOr Mapxet" A!, e pasupeAelerr KaKTo cAeABa:

B

B

L.Mr,nryen llerpoe
2.fllanrerr f eoprraer

51.2 226

527 748
572 226

51.2 226

527 748
51.2 2263.Arrron TTIepee

flpes 2019 r. rre e IzI3Br,pIIIeHa rrpoM.sHa,B pa3Mepa I{ cTpyKTypaTar: K nutTaxa.

Vcraerr ua ,,IOr Mapxer" A/, ne rrpeABrDr{Aa olparrrrqeHrrfl. Lr Apyrr ycnoBr4fl 3a npe)GbPlrHero

H awlrrrrTe. Ilpexe.rp.r-rHeTo Ha anr\vryrTe z^,ra Aeficrer4e or MoMeHTa rra perr{clparJrrflTa My or

,,I-{enrpaler{ Aerro3rrrap" AA. flpes 201.9 r. He ca rrpvAo6vnaHr{ HoBr{ r4lrr rpexB'bpltrrr4

coScrsesz Llr.rJvr:u,

3. Opranz Ha yrrpaBleHr,re

Yaerroeere HL c,br,eTa rra AVpeKToprrTe ce trs6vrpat 3a cpoK or 5 roAzrrvr. CrseTbr rra
ArrpeKToprrre urM Qynxuuz r4 npaBoMoruurfl., \rspvIilHo rrocoqerrrr B Vctana na !'pprecmoro. C

perrerrr4e rra OSrqoro cn6pauvre rra aKrlr{oHepvrre :aa,,IOr Mapne:r" A.A, rrpez 2079 r. e vslpaaa
Kpacvwrpaflar.resa 3a rroB r{AeH rra cr'Bera rra AVpeKToPvrTe H M-trcToro rra E,,lerra Kapanueva,

cAeA KoeTo Cnnera rla Ar.{peKTopr4Te e B cleAr{rzr.fl cr,craB: Mlrrryerl llerpon - lpeAceAaren rra C,A'

flralaen feoprraer - Lr3frbnrrr4TeleH Ar4peKTop v Kpacrznrrzpa llanveBa - ilneu ua C!'.

Cnea npoprlr:rra B ycraBa, rr3B'r,prreua rpes 2007 r ,,IOr Maprer" A.A, ce rpeAcraBl-flBa caMo

3aeAHo oT r43rr.ElHr{TezraurflT Ar{perTop v. rrpoKypr{cTa r{a Apyx(ecrtsoro. llporypzcr Ha

vHBecrrrrrr{oHrrrr.fl [ocpeAHr{K e Baneurrrr a T orqesa,

npes 201,9 r, .lleHoBere rra Ctnera rra AVpeKTopr4Te He ca rplrAo6uttw upxlt-o, rre rrpr4TexaBaT

rrp.trKo vr He c frpexB'bplrrlvr awJrrv rra ApyxecrBoro. B Yct.asa rra APyxecrtsoro rre ca

[,]ucecmtnltroueu nocpeduurc IOf MtlPI{ET A[]
lloduweu dui,uquco6 omvem sa 2019 e..



HEEAHKOBA OI4 HAHGOBA 14 HCTI4TYU}T'

lOF MAPKET aa
nUqEH3nPAH lilHBEGT]4qt4OHEH nOCPEAH14K

frpeADr.rAeHrur crrerlrzra^Il]/I rIPaBa r{a y^erroBeTe rra crseta Aa IIprlAo6mI,aT dwltrtr Ha Apy)KecTtsoTo

14 ce rrpr4lara o6rJvrs perrlrM sa roBa.

ITpes 2079 r. qAeHoBeTe na Ctsera Ha AvrpeKToprrre ca rrol1n{vnr{ Bb3rra{par{Aenmfl- 3a,y.+.acrvrnB

3ace1z:rryrfl.B pa3Mep sa2 602 AB., a r43rrnlteukrre BT'3HarpDKAeHrrflrr r43nblHr4Telr{r4-fl Ar,rpeKTop

rr rrpoKypvcr^ ca B pa3Mep na 47 052 tts.

Mznye,r. llerpon e eArrolrzyen co6crsenLrr Ha :rarrmra,La na ,,Mzryen lletpoa" EOOy'u ,,I'1rr

Paft" EOOA ra ET ,,Mrarryel - Mrarryel llerpon" vr rrpufielt Ba 34o/o or K rrlrT^La sa Ait ll;r.
OOA. f-n llerpon e r{Aerr n Vupanrarelur4.f, cr,BeT rra CApyntenze ,,Etrrrapcx\r AosHo-Pur6apcwr

Cbto3t'.

flnarren feoprzee rrpyrTe>KaBa 33oh or :nar,krTazll na ,,EyAnat XoA4ranr" OOA r4 e eArrolr4iren

co5crsenvrc HL Karrr4Taua ua ,,fIItosAwB CvTu llporruprzc" EOOA. f-n feoprzeB :rrlcraa B

ylpaBler{[ero lra ,,TPC" EAA naro qlerr rra Crneta r{a AnpeKTopr{Te v rl3nblHrrTeleH

AvpeKTop, B yrrpaBl-trBarro ApyxecrBo ,,IOr Mapner (DorrA MenzAxr,rcHT" KaTo rrpoKypzcr, a B

,,Eyanat XoAAznr" OOA, ,,Mapvrga - 90* EOOA Karo yrrPaBr4Tel,

Kpacwwvpa llan.lesa yq cTBa B yrrpaslerrurero HL yrpaBltBarrlo ApyxecrBo ,,IOt Maprer (DoHA

MerrrzAxlm,nr" A/, Karo qlerr Ha Ctsera Ha Ar4peKToprzre.

Bate;rrvlraTorr.lesa e eArrolr4irerr co6crserr url Ha K nr4Tlaarra ,,Epefirr afrl." BOO,\ur yuacrsa s

yrrpaBlenurero rra yrrpaBlf,Barrlo Appxecrtso ,,IOr Maprer (DonA MenvAxu'nHr" A.A, naro

lpeAceAarel Ha Ctsela r{a Ar4peKTopurre v r43rrblHrlreleH Ar4peKTop r{a Apy)KecrBoTo.

flpes 201,9 r. lrleuoBeTe H C\,sera Ha ArrpexTopr,rTe rre c cKlror{Batr4 AoroBopr{ c

Apyrrecmoro, Korrro ut:.l'l:r:3aT rr3BT,H r'etor,ara o6vqairsa Aerlrrocr v.Lv ce orKlorl-flBar

cbrrlecTBerro oT [a3apHzTe yc^oBrl-f, .

4. OcnosHa 4efinocr rr ilpegaranuryclyrrz

. ,,IOr Maprer" AA e Azqe:rr3;zrp^H urEaecrurr\uroHeH rrocpeAHr4r, rrpr4Te>r< Bart\ Arrrreu3 Nb Pf-03-
0141 /14.03.2006 r., rl3AaAer{ oT KoMr4cnflTa s^ QzuaHcon HaA3op rra ocHoBauze Peurenrze Ns

72-I4n/31.07.1,998 r. na KonrrcutflT^ rro rreHur4Te KHr{xa rz $ouAonrare 5opcz, Penrenre Ne 197-

I4n/11.07.2001, r. ua ,\npxanuara KoMr4crrf, rro rleHrrraTe K:rrkrllra vr Penrenrae Ne 1'48-

LIn/22.02.2006 r. na Kouucznta sa Q,lzrlaaucoB HaA3op.

Ocrronrrala Aefirrocr ua ,,IOr Mapxet" AA . r43B'bprrrBaue Ha cAeAKI4 c rleur{r4 Krrr{xa 3a

co6crseHa vt/vln 3a r{yxAa cMeTKa 14 rrocpeAHr4r{ecrBo 3a crAroirBane H TTlr.;nBa cAeAKr4.

llpe4rrararu{ cAeAKrr kr yctyrmi

Son4ora 6opca" AA t na zssrH6opcoB rra3ap ;

KpaTKocpoqrroTo r{ Alb^rocpo.Irro SzrrarrcurpalJe, rrpoMr4rrr^ewaTl crp)aTerurflI^ Ap.;

. KIINXA;

rrpla.go6;rl,ane z o6eAzuerr[e H rrpe1rrprrfrTzrfl ;

I4neecmuquoueu nocpeduurc IOf MAPI$T ,tlfl
foduuteu friuuarrcoe ornuem sa 2019 e.



HEEAHKOBA OI4 HAHCOBA t4HCTI4TYqI4fl

lO|- MAPKET aa
n nUEH3vlPAH vlHBECT14Llll oHEH nocPEAtl l,l K

ApyxecreoTo H.flMa perkrcxp:lzrpaHkr KAoHoBe B cTptarr Ta m uyx6urua. !,efiuoCrra ce ocbrrlecTBffia

B rleHrpa^Hut oit:'Ic rra Apyx(ecrBoro B rp. llnon4un,6yrt. ,,Bacvrrt Aupzlon" 92 v oSmcvs
rpaAoBeTe Co$zr, Benmo TrpHono, Bapuan llasapAxzr.

Cpearro crv.c.btrHyrflT c.bcraB Ha rrepcouata rrpe.r 2079 rotwva e 9 e\vrtwutr. Ha'-rurcleHr4Te rr
yrsrr^ renur cpeAcrlJa sa pa6ot:rra sarrtzlTa rr oczrypoBnrr 3a 201.9 rotwu ca B pa3Mep sa 1'85

XI4A.AB.

5. Peayltarr,r or 6eftnocrra

flpuxo4u - peauvr3vrpankrTe rrpes 201.9 roArrrra rprxoArr ca B pa3Mep ua 1' 355 xzn. zrs.

flprzxo4rare orSerrssnar craA oT 5,77 o/o crp.sMo rpeAxoAr{aTa ro$uI:aa. CnaAtr ce A:blr{<lr

oc11oBrro rra":rraM llemr4e B rrpr4xoArrTe or orrepurvrvt c QzrrarrcoBur aKlvrBw r4 r{r{crpyMerrtlr. Tora
e ur uait-ro1-f,Moro flepo B flpr4xoArrre Ha ,,IOr Mapret" AA c ua\ B7o/o or o6rqzre AoxoAr{.

Pbcr s rpvxoAr,rre ce 6enexrz oT rrpoAax6atz sa Apyrv yctyrrr, Tosa ca Hair-seue ycllrr'r
cBiL,p3aHn c 4gfirrocrra Ha uruBecTyrrJrroHnutfl rrocpeAurrK rato Perzcrpaqvor{eH areHT, rrprlxoAl4

or A-trAoBo yq crve rl lpnxoArrTe oT lrvrxr,ur. Prcr 5e,tex< T ut [pr4xoAr{Te or cAeAKrr c

Qurrarrcoez urucrpyMeHTz, Ho rrolo)Kr4Tenuru eQerr e HeyrpalrrsurPar or crra\A B [P[xoArrTe

oT KOMrrCr{OHrrr{ OT KAr4eHTr4 r{ rrPr4xoAr4Te OT Apyrrr yc^yrr4.

(xu",t. tteoa)

flpnxo4u or ycJlyru Ha KJtueHTu' B T.q.
Ilpnxo.ua or KoMLIoIIoHHI,I no cAeJIKv Ha

EOE
Ilpuxoga or Apyrli ycnyrtl
IlplrxoAu or AflJIoBlr yqacrufl
Ilpuxoqu or onepauutt c Qlrnancoru
aKTUBT{ r.r lrHcTpyMeHT[t B T.q.

llpraxo4r.r or o.4eJIKI,I c t[un.artunra u
14HCTpyMeHTr{

llpzxo4n or rpeoueHKa ua ilr.ruaucoru
AKTIIBI'I I,I I,IHCTPYMEHTI4

Ilpr.rxoglt or JIt{xBIr, B T.q.JlHxBll rro

.[bJrroBfi qeHHu KHI{?Ka

IlpuxoAu or BaryrHlr onepaqqr'lt B T.q.

flonynro-upo4aN6a ua ralYta
llpeoqeura na Banyra

80

53

27

31

1 187

16

| 17r

8
,43

J

40

6

84
22

23

| 252

l4

1 238

7

39
2

JI

11

5SIv"

3.91Yo

t.99vo
2.29o/o

87.60'h

r.t8%

86.42%

0.59"
3.17V'
0.22%
2.95Yo

44Yo

7.820h

6.20%
1.62%

I.7|Yo

92.40Yo

l.03Vo

91.37%

0.52V,
2.88V,
0.15Yo

2.',|3%

0.81%

-26 -24.53%

-31 -36.90%
5 22.73%
8 34.78%

-65 -5.190h

2 14.29%

-67 -5.41%

14.290h
10.260/o

50.00%
8.ll%

-45,45"h

106

I
4

I
J

-f,

6. PasxoAu

6.1.. @rarrarrcoBzTe pa3xoAr,r

@ranarrcou,rTe pa3xo Aur Ha,,IOr Mapner" A!, sa 201,9 roArrrra ca B pa3Mep na 1 300 xr4A.AB.

(Dvrrarrcoe1aTe pa3xoArr ca ocr{oBrro rro orrePar\w c $ruaucorz alxTwBuI r'{ r4rrcrpyMeHTr4.

Apzxrefixra ce B Kopelar\vs. c [pzxoArzTe or cr,rrlaTa Aefirroc , pa3xoArzTe r;:aM A.flBar crrPf,Mo

rrpeAxoAHr4.fl oTireTeH rreprzoA. OcTa]f]latv]fl|e rlepa oT +vHaHcoBrrTe pa3xoAr4 ocTaBaT 6e3

rrporrru. Hat B2o/o o'r o6rqrare pa3xoAr4 rra ,,IOr Mapxer" A/, ca cBbp3arrrzl c Qruancoer
oilepauIlI.vt.

I,Inoecmur4uoueu nocpeduttx lol MAPI{ET A/I
foduwert Qtutiaucoo onlqem sa 2019 e..

Lltuenenue il cnpJKnJPa ua npuxodume



HEEAH KOBA OVI HAHCO BA 14 H CTI4TYqI/Ifl

4]Ol- MAPKET aa
'lZ r vr r-tE H 3 t4 pAH !r H B Ecrr4 qu o H EH n o c p tAH t4 K

tr4s-ueueuue u crnp1rcnlpa ua fiuuancoaume patxodu

oI4HArrcoBIz PA3xoAI4 37'7220L9 t'
ctofrrroct %

Pasxo4ra rro ouepaqrlr,r c

$urrarrconra ar<lrvrBvr vr

r{HcTpyMeHTr{, B T.!I.
PasxoAz rro cAelrur c ftr,z'waxrnsu u
14 IICTp)'r\4eHTr4

PasxoAa or flpeorreHKa rra

Qmw. axmrcv r4 zr{crp}'N{eHTr4

Pasxo4ra rro BaayTHn oneparrun, B

T.rr.or rrpoAa>rc6a sa Balyra

Apyru Qrarrarrcorra pa3xoAu

O6rqo Quuarrconra pa3xoAr{

ONEPATI4BHZ PA3XOAI4

E,r.ra rOn,ro eHeprutt BOAa

Apyru pasxoAr,r 3a lz.areprzt rt
Pasxo4u 3a Barrrrrrrr{ yclyru, B T;rr.

Mapxerrtnr z pex,raMa

Co$ryepnz yc^)Tr4

Haelr oQucn
Xorropapu
Kouyrrzxaqz or;;;:t r4 Ryprrepcxrr yclyrL.l

3t.72.2079 r 37.72.2018r. rr3MeHerrue

crofirrocr % ctofinoct % crofinocr %

7262 97.08%

11 0.85%

1 251 96.230/o

35 2.69%

3 0.23o/o

1 300 100.00%

7377 99.30%

4 0.28o/o

1367 96.88"h

37 2.6204

3 0.21%
14Ll t00.00%

37.72.2078 r.
crofirrocr %

(xm.treaa)
r{SMeHellr4e

ctofinocr %

-109 -7.950

7 175.00"

-116 -8.49o/o

-2 -5.47%

0 0.00%
-L7t -7.87%

-1, -14.29%
-2 -66.67%
-9 -73.43%
-2 -66.670

-J -JJ.JJ1O

0 0.00%

0 0.00%

0 0.00%

7. Ouepar rlBtaLr pasxoAr,r

flpez 2019 "ro1wu orreparvBHrzTe pa3xoAur c B pa3Mep Hz 280 xrzA.AB. Karo Senelrar crra\ c
12.23 o/o crp-flMo rpeAxoAHaTa ro\r4]Jia Karro v rpe3 2018 roau]Jz ]Jair-toLflM As1\ nM T
pa3xoAr4Te 3a B'b3:F1arP)axAel{r4e r{ ocr4rypoBKr4 Ha rrepcoHa^a, Kor4To 6enexar lj:aMa1\eIJvre crIp-trMo

rlpeAxoAl{r4-f, frepl4oA c rraA 1,2oh. Haft-ro^-f,Mo lJar'/ra1\e]Jr4e rrprr ofrepaTrrBHrrTe pasxoAr4 e oT

pa3xoAr4Te 3a B'bIItLrHrr yc1tyrvt, cl'bpsa:grr c fr^aTeHr4Te TaKcr4Te xrrra EQB v Qou\a sa

KOMrreHCrrp aI{e Ha I{HB eCTrrTOpr4Te,

l4sueueuue u cmPJKmJ/pa Ha znepamusHurlle Pa3xlda (xut. naa)

6 2.74%
1 0.36%

58 20.77%
1 0.360

6 2.14'
2 0.71%
2 0.77%
5 1.790h

7 2.50%
3 7.07%

67 23.93%
3 1.07%
9 3.27o/o

2 0.71%
2 0.71%
5 1.790h

Taxcz rtlrr I-{errrpa,reH lreilo3vtrlp
Taxcz rlu Errrrapcra (DoH4oaa Eopca
Tarcz rlrr MTF
Tarcz rllr Nr.acro sa OMII

1.1 3.930h

10 3.57%
0.00%

2 0.710

8 2.860/'

16 5.71%
1. 0.36o/o

1 0.36%

3 37.500h

-6 -3750%
-1. 1000

1. 100o/o

(Dona ga npecrpyxrypzparre rra ZII 2 0.71oh 2 0.71% 0 0.00%

Tarcz rrlr Kovrzcz.fl aa Qzrrarrcor Ha3Aop

Brrocxz @orrA sa KoMrreHcr4paHe r{a

IIHBCCTIITOOIZTC

Apyrv ntHnrrrlzyc^yrn.
P asxo4r.r 3 L awopalzs L\r,fit
Pasxo4r.r 3a B'b3rralpor(AeHr{ff u
ocnryPoBnr{ IIa nepcoIIa^a

Apy* oneparrtBHrr pa3xoAr4

O6rqo oneparrtB.H,tr p a3xoAt

6 2.r4%

8 2.860

3 1.070

27 7.50o/o

185 66.070h

9 3.21%
280 100.00%

4 1.43%

1.'1, 3.93Vo

3 1.07'/0

24 8.5704

277 75.360

7 2.500

379 17393%

2 50.00o/o

-3 -27.27"/'

0 0.00%

-3 -72.5004

-26 -72.320

2 28.570h

-39 -72.23Vo

8. @trrrarrcoB pe3yarar

(Dzuaucoprzxr pe3ylTar rra ,,IOr Mapxer" Al, sa 201,9 r. e 3^ry6^ B pa3Mep H^ 225 xr{A.AB.

I4ucecm.uquoueu nocpeduux IOf MAPttET AI
fc,tduuteu dtuuaucoc onlyenx sa 2019 e.



HEEAHKOBA Ot/t htAHCOBA 14 HCTt/tTvUl4f

D,,IOF MAPKET an
''.2 Jr u uEH g h pA H !r H a Ecrr4 q 14 o H EH n o c p EAH t4 K

9. Arrrasu
Izln'teruenue u cmplrcmllpa Ha aKmuBume

AKTI4BIZ

(xu"a.nea)

II3MCIICIINC

crofirrocr %

7 2.4r%

I 23.53%

-362 -23.030

-249 -25.10%

-1,4 -19.720h

-101 -45.70"

2 0.69'h

50 3.39%
2 2.41',h

255 57.690/"

-19 -48.72"/0

-188 -20.640

-105 -80.77%

-402 -n.48%

3L,12.2079 r. 3'1..12.2018 r.

.A,.r,rrorpafirru lnareprza Hw n
rreMaTepv a^Hrn aKTr{Br.r

Llennu r(HLrrKa B

rrHBecrr{rruorrerr noptQefin
l-\errur.r rcHrrrKa B TcproBcKlr
uopr$efi1, n t.u.
Axquz
06,tura\uvr
KouuencaropHrz r4r{crpyMeHTa

Asaone
flapzvuu cpeAcrBa, B T.q.

fbpvruwrz cpeAcTBa B Kaca

llapuunn cpeAcrBa B

Pa3rr^arrlaTe^r{rl cMerKkl

Apyrz uapzvrur cpeAcrBa

flapuuuu cpeAcrBa HA nluer:Tvr

BseNraHu.E

O6rqo alcrrrBu

1.572

992
71

221.

288

7 475

83

442

39

9tt
130

3 502

1 552 1,552

855 855

43 43

1,9 1.2

1,22 414

-225 -292

2366 2584

croftnocr

298

% ctofirroct

9.610h 291

7.350h 3442

L270

743

57

120

290

L 525

85

697

20

tzJ
25

3 100

39.03Vo

23.97%
1.840h

3.87o/o

9.35"h

49.19%

2.7 4o/o

22.48o/o

0.65%
23.320h

0,810h

100.00%

%

9.390

7J0%

50.710

32.000/0

2.290h

7.1.30/o

9.290

42.72%
2.680/o

1.4.260/,

1.26"

29.39"/o

3.71%
100,00%

L0. Co6crseH r(arruTaa

tr4s.ntenenue u cmpJKmJpa ttd c06cmseHtn Kanuma/t

Co6crserr rr,anlraTal

Axqvonepen K rrrz'tat

3axonosz pe3epBrl

/,orrr,rrrr,rtearrfi p e3 epBrr

llpeor{s-ren pe3epB

Hepasupe4e,t esa neq.at6a

@rzrrarrcoe pe3y Tar or reKyrqvfi nePuoA

O6rqo coScrBeH Kaurdraa

KoefiuEaenm Hd peHrltadmHlcnx rta npuxldurne

Koefiua1uenm Ha peHma1u"xHlcru Ha c06cmeetlun Kanumart

Efiercrnuauorn Ha npuxldune 0m dettlllff/tma

Ko efi utluenm Ha. 06u/a "xaK6 
uduocnt

Ko e fi uEue nnt Ha a6c0rt tu m Ha 
"x 

uKs u) H0 rrlt

Ko e f uqe uru Ha. fi uHaH c0 s a a8 ru 0H0"^4 H 0 cm

Ko e fi ury e u m H a 3al/tbncttfl"x o Lzu

LI u a ec mwluo H e H n ocp eOHu rc fO I MAP I{ ET,4/I
foduueu Qnunrtcoc onxqetn sct 2019 e.

37.12.20L9 r. 31.72.20t8 r.

(xm. m.)

I,I3MeH.eHlre

croinoct %

0 0.00%

0 0.00%

0 0.00%

7 58.33"h

-292 -70.53%

67 -22.95%

-2L8 -8.44%

-0.17

-0.10

1.17

i.24
2.08

3.22

0.31

11. Terryurfi rracrratr

TenyrUure 3aAT,A)KeHr4.f, rra ApyxecTBoTo KbM Kpa-fl sa 201'9 r. ca B pa3Mep sa 734 xrrl' AB'' oT

Kor{To 723 xtrn. AB. ca 3aA:b1xeHr{fl 3a \r Ptrr4Hrr cpeAcTBa H2 KALTeHTT{, Kor4To rrHBecTr4rJvroHHrr-f,T

locpeAHrrK c.r,xpaHffia rro crreqr{aArro oTxprrTrr 3a r\el\Ta 6arltoen cMeTKr{, B cpanrreuue c Kpafl

sa 201,8 r. KparKocporrgr{Te 3aAT,A}KeHr4fl :rraMalrfllar c 184 xrzn. AB., rlaBrro [opaArz r::aM LeHuIe

pa3Mepa Ha c'bxpaHflBaHLrTe rlaptrrlHut cpeAcrBa rra K r4eHTr{.

L2. Kruo.roBu +uHaHc BId IIoKa3aTeaIr oT AefiHocrlra Ha Apyxectnoro
NOKA3ATEATI 2019 2018

-0.20

-0.11

1.20

3.46

1.61

2.81

0.36
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III. C'bEI4TVIfl,, KOI,ITO CA HACTTIIIII\II CAEA AATATA, IfsM KO.flTO E
c'b CTAB EH roAr4rrr HVLfl, (D I4 HAH C O B

P'rrosoAcrBoro Ha urrrBecwrrJutoHen rrocpeAr{r.rK ,,IOr Mapner" A.A, AeKlapr{pa, qe 3a rrepiloAa

cAeA AaraTa, KbM Ko-f,To e cbcraBeH roAr{rrrHr4.f,T Qrarracon orirer Ao Aarara rra r43rorB.flHero My,

I{e ca HacTT,rrzrlw Ba>litsaur yr g]Frari{urTe^r{rur 3a Aefirrocrra Ha Apy)KecTBoTo HeKoprrtvrParrJpr ct6trrvtn,
rreorroBecrflBaHero rra KorrTo 5u rronnrxao 3a B-rrpHoro rr qecrrro rrpeAcTaB.f,rre rra Qruauconz.n
OTIICT.

IV. NPEAB I4?KAAH O PA3 B I,ITI4E HA AP}DKE CT B OT O

Moxe Aa ce Ka)Ke, qe 201,9-ra roAvHa 6e 6ertssaua oT peAr{r{a reorrolr4TrrqecKrr c'n6vTvn, Ko-f,To

BCflBAXA Hecrzrrypl{ocr It 6r\arOlo^yqHoTo pa3ButTkre IIa rrKoHoMuIYJITe rro cBeTa, ocrrosllfite ca

T:bproBcKrzTe sofiHn MexAy CAI{ vKvrair, HanycKaHero rra Benwro6pvrawwn or EnponefrcYtts'

cbro3 rr Bce rro-roA-rMara BepoflTHocr oT HaBilwgan:.e B peuecrr-fl rra roAeMr{Te enponeficnvr crpaHur

naro fepuasurn. Ha rosz QoH R rrr4TatoBurre rr'a3ap:z He r43rlex{Aarne Aa oSptrqar ocoSerro

Br:trMar:ure KaTo BcrrirKrr roleMr'r yr r,altJrm 3a cBera Qon4orra Sopcz or6e,t-sgxa 3aBrzAerr pbcr,
rofiro ce rasrrepnarre c AByrlv$penv pesylTarr4. Eurapcrara r{KouoMrrKa rpoA'bruru4 La ce

rrpeAcraB.f, Aocra lo6pe 14 M Kap Aa ce ycerqarse ga6assHe Ha pT'cTa na EBII rpe3 roAr{Hara ro
roir ocr:ar,a va4 3o/o Ha roArrrrrHa 5asa. Toqno KaKTo 14 rrpe3 20LB+a roAr4Ha rrafi-ro,telrz.s

upo6neu sa 6:rrz:rreca [poAT,DKrr Aa 6rAe lrvr-c rL na pa6otua p'bna, Koero ce rra6.troAaBa uI

Mr{oro .f,cHo or MaKpor4KorroMrrqecKrrTe rroKa3aTeltr 6ezpa6orvrla u rarr$rrarlux. Eespz6orugara
rrau.fi.zlaBarrlc npes'rroqTrr rJfll'ara roAr{Ha Karo Aocrr{tna 5,2oh flpes roHr4. Cznnoro Tbpcene rra

rpya oco5erro B roleMr.rTe rpaAoBe Aeficrsane crrrMyt:zpilrro Ha pa6ornrare sarrtarut K To

cpeArrara pa6otna s^r'tairz- r Eurapzx ce rroBrrrrlr4 c oKolo 10%. KoeSvIrluIeHTa H s^eTocT

cbrrlo raapacn c 5azgo 4 nyuwra, Koero rroKa3Bar[e, ye Bce rroBeqe xopa B rpyAocrroco5ua
Bb3pacT c Aoc'laT'bYIIo MOTIIBITpaIIUI Aa ce 3aB'LpIIlT Ha rIz3apa H TpyA,a' Ho BT,fIpeKI4 ToBa

Eraraprz.n rrpoAbarltaB a Aa e c Aocra rrrrcbK froKa3arel crrp.flMo PasBvrTkrTe enponeficr<u crplHrr.
flosurllasarrero B AoxoArzrTe paz6trpa ce AoBeAe r4 Ao pbcr rra zrrQnaquIflTa, KoflTo e rBT'pAe

Bepo-f,Trro A^ 3^AMrr:e,e 4o/o s rrnpnvrre Meceqra sa 2020-ta roAr{rra.

O'4arsanrrflTa za 2020-ra ro\rr:g.a r{e ca roAKoBa rrolorrrrTetlauI KaKTo npez 2079-ra. OcnosHrlte
Hrur rrpr4Tecile]ts{ur.fl- ca cB'bp3aHr4 c H M 1\fif,2juaTl T.IKOHOMTTYeCKa aKTTIBHOCT S EApOfra, KO-ITO e

ocrroBur4.f, Tr,proBcKr4 rraprHbop na Et,nrapms. B cttywaft ve feplranv.s, H rrpvrlr^ep, HaBAe3e B

peqecr4-fl (or xo.nro rfl. eABa ce r3MbKHa rrpe3 r43MrrHatarTaro\r4r;:a) v sa6awr [porz3BoAcrBer{r4Te

crr MorrrHocrur, ToBa 6v nanpegrrno ceirzosHo rra Erarapr4-a, K'bAeTo Aeficrsar MHoro ApyxecrBa,
flBflBartfzr ce qacT oT BeprurraTa Ha AOCTaB%UTTJVT Ha frO-rOAeMr4Te rreMCKr4 KOHrAOMeparrZ. otrrOCHO

R nr4TaloBurre rra3ap:r. ce sa6er\.flgsa:r oco6erro gaBurltrenvr orreHxr{ rra KoMfrauvrurte, oco6erro rra

Te3v 3aA oKeaHa, Koero e rrpeAlocraBK Aa Br4Ar4M KopeKrlrzr4. Marap ve 6rrlrapcnr4flT l;.a3zp He

KoPeAI{Pa fIO IIzKaKibB H IIIIIJ C n 3apYITe OT pa3BulTvrTe CTpaHLI B IOCAeAIII{Te ABe TOAIZIHI{, He

cnre y6eAeru4, .le TaKT,B rrre e cLyqaflT, ano na3apr.rTe 3arroilHar rro-roAf,M crraA.

ocrrosHara rIeA Ha Apy)KecTBoTo sa 2020 r. ocTaBa 3aIJ 3Ba]Je Ha cv.1\IJtrTe rlo3rurrlr4rr cpeA

r4HBeCTrrrIr4OHHr4Te rrocpeArrr4urr B cTptaIl.aTa tpe3 [PeAAaraHe rr2 KaqecTBeHu ycAyII{ oT

BzcoKoKBalvrftvrunpaurr crrerrr{atracrz. llpes 2020 t. ,,IOt Maprer" AA ttl. rpoAT,A}Kr.r Aa

pa6owr aKTrrBrro sa pasBurruteTo rra yctyraTa crur 3a eAeKT)oHHa rbproBvls. Ha E'narapcra Qorr4oea
6opca KaKTo r,r 3a BueAp-f,BaHero rra nro6zlno rrpvloxtenr4e, Koero 6e paspa6orerro rrpes

rrpeAxoArrara roAr{rra. CrulenpeuerrHo, p'bKoBoAcrBoTo Ha r{HBecrrrrlrtroHnrr-tr locpeArrr4r
rrpoAT,ArKaBa Aa r-bpc:n e$errraeerr raa-rrrla Aa rrpeAloxr4 rra cBor{Te Klr4errTrr Aocr:brr Ao rryxAr4

Qznanconz rrz3ap:z,6es Aa ce Sonyczpa BT,pxy TbproBrr.[Ta c Ba.lryTa.A,oronopz c AocraBilrlrlr4
rra uoAoSeH Trrrr ycnyrr4 Beqe ca cKlroyer{r4 14 ce HaA-flBal'r-e Aa 6'ntar r{MrrleMeHTrrparr4

rrpaKTr{ifecxr4 rrpe3 Hacro-f,rrrara ro1urua. Ba1ryllaaTa r:bproBr4-f,, crropeA MeHritA)KM'bHTa H

KoMfral{yr.f,Ta, e c r{3KAroyr4TeAHo Br4cOK pr.rcK OT ZZry6a H K rrtrTAL 3a KArreHTrrTe, rrpeABVA

Szrr.ocoQzflTa, r'bpxy Ko-rrro e r43rpaAeHa rtto6ansara Mperra or BaAyrHr4 Alrt'bpvr. Zrrenno
3^p^Aw roea IOr Mapxer Ay', ce Qoryczpa Bbpxy lr,proBr4.flra c 

^KrJwr.

tr4ueecmw4uoteu nocpedu.urc IOI MAPI{ET An
foduuten (tr,uraucoc omvem sa 20l9 e.
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,I14UEH3 14FAH !IHBECT]4qI4OH EH N OCPEAH }I K

Ttpronz-ura c anrJvtur vr Ap)trr rpaArrqrroHHr4 Qmuaucouw urrcrpyudnrv, rbprlutl,zHkr Ha

MexAynapoAr{rzTe rra3ap:z, cropeA pbKoBoAcrBoro, e Ar4rrcBarrloro 3BeHo or nopr$eftta sa
rrpeA^araHrrTe r4HBecTLrrIrroHHrr yc^yrr4 r{ rzIMeIrHo B TasvI rrocoKa rIIe ce pa6otu 14 rrpes

CACABAIIIATA TOAUIIIA.

He rra [ocAeAHo Mf,cro, rrHBecrrrq[ourroro 6aut<wpaue, B Koero KoMrraHr.r-f,Ta Aocera rre e

ycnffiava Aa ce rosrrqr{ourrpa, e ApyroTo rraqpaBleHze n Aefirrocrra, KbM Koero rqe 6nAar

Hacoirenr4 ycv.^ur.flTa Ha MeHr{A?KMbnra. Ilpes 201,9-ra Et,trapcrara QoH4ona 6opca pazpa6omr

r{oB cerMeHT BEAM, nofiro yrvra sL rIeA Aa ytec:avr ua6npauero H KarrvITan rpes 6opcara w r'air.-

Berre Aa ylecurr rroAroroBKara rra AoK)-a4eHTr4Te, rreo6xoAulrrz ga noAo6no na6upaue H KarrvITal''

Hauepenzxra ua ,,frr Mapxer" A!, ca Aa ce BKAroiIrl c oc?rrypf,Baue Ha znQopuauzr z
aAeKBarHrr c'bBerr{ Ha xeAaerqufie Aa ce Bb3rroA3sar, ArrrBv:3rrpanero Ha KlrrLrral.ol;zu r:a3aP

BoArzr cAeA ce6e ctt )KeAaHr4ero rra Mrroro eMr{TeHTr{ Aa frpr{crbrr.f,T KbM rrbpB?rr{Ho rrlrl
BTopr4trrro rry6nzvno rpeAlaraHe H awJvrlr, KaKTo n ta6trpauero rra 3aeMerr pecyPc qpe3

eMurculfl sa o6tyyrra\uz. llorry.trpur3rrpa:rrero rra rrol3r{Te or Aocrbrra Ao rry6nrlvwa,la uacT or
K TrurrayoButg. rrpap rqe 5'nAe eAHa oT rrelrrre rra Merrr4AxMibrrTa rrpes 2020 roArulHa'

flpez 2020 roArrHa pbKoBoAcrBoro rra lruBecTurr\utoueu rrocpeAurrK ,,IOr Maprer" A.A' rqe

frpoAbNKr4 ycllNvrflTa cuI uI B TpaArlrIrrOHHrrTe }IAIfPaBAeHrrfl Karo:

'/ r,r3rpaxAarre rra e$ertraeHa MapKerr.rgroBa cutcreMa 3a rrpeAlaraue H paarrooSpasrrra

npoAyKTrr wyc1tyTr4 Ha KOHKypeHTHT{ qellrr, c rIeA rIpIrBArrlIaHe Ha HoBr{ KAr4eHTPr;

/ ylmtpxlaBrr.e Ha r43rpaAewara go6pa perryrarJvrfl rra ApyxecrBoro;

./ rroAAbprxarre rra r-bBKaB MexaHrr3bM na SyururaogrrpaHe, c rrel aAeKBarHo pe wrPame Ha

frpoTrMarqkrTe n 3aPHI{ [poqecv;

'/ rroMbprrraHe rra eKr{rr or Br{coKoo6pasosauvt v xnartvtnrr\vrpzr^vr cnerJvt i'utcrzr.

v. froAI4TrzKA HA P'bKOBOACTBOTO fIO OTHOIIIE.HI4E yIPABAEHI4ETO
HA PI4CI(A

flozrzrzrcara Ha p.bnoBoAcfBoTo rro orHor[eur.re yrrpaBler{rulero Ha pvrcna urrrra 3a rIeA Aa

peAyrrzpa Blll.flHrreTo r{a B'burrrHrrre lr Bbrperrrurrre prrcKoBrr Qaxropra, BKlroqrlTelrro rra

prrcKoBere 1;1pow3Tr4.r rrlr{ or Marpor4KoHoMrrqecKara cpeAa. Ts ce oc:brrlecrB-f,Ba rrocpeAcrBoM

rrpr{eTr.r l;1paBurva ll flpolleAyplr, KOIITO peIAaMeHTIIpar rra5rrroAaBalreTo' ycTa]doBfiBa}JeTo I2I

yrrpaB1egrreTo rra pr4cKoBere. llpoqe4yprre 3a yrrpaBlerrrule Ha prrcn BKlrorrBar rrpoqeca ro
raAenrzQran rJrrfl-, orIeHKa, zsSop H crparerurfl' IasSop Ha H uLrHr4 sa r;.zM l'er;ae crerrereTa H

purcta rur KoHTT)oA HrrBoro Hz pvrcta. ApyxtecmoTo uIMa paspa6orenv eQenrrsrrr Mex reutsMvr vI

lporleAypr4, KorrTo My rro3Bo^fBaT Aa OrIeH.f,Ba I4 IIOAA'Lp)I{a flocTo.flIrl{o BbTT)eIIfeI{ K rIuITa B

pa3Mep, F.I.ZA ur pa3[peAe^eErre TaK , ile Aa e aAeKBaTeH 3a rroKprrBaHe IIa prlcKoBeTe, IIa KOTTTO e

yryu Mol6e Aa 5.nAe lr3lolKeH urnrecrvrr\trouurrfl rrocpeAHr.rK. llpes oTYerHruI.flT rreP[oA

rzrHBecrrrrlr{oHHrr.f,T rrocpeAur4K rro Bc.trKo BpeMe e pa3rroAarat c lr.arrurTzl', xofiro rroKprrBa Bcrrsrr{

prrcKoBe o'r Aefirrocrra.

Hafi-crrrlecrBego Bukrfl:avre Bbpxy Aefirrocr:ra H rrrrBecrzrqvorreH rrocpeAHlrK ,,IOr Mapxer" ArAt

oKa3BaT rra:,apntraT u ofieparuBHrrflT prrcK. flasapurrnt prrcK e PrrcK:br or sary6tt,

Bb3rrr4KBarrrr{ or ABrzr?KeHyrflTaB rra3apuzrTe rreutr rra $zrrarrconuTe rrrrcrpyMeHTLr oT T:bproBcKl{f,

uoprQeirr. OueparznuyrflT prrct e cBT,p3aH c B:b3Moxtuocrla Aa 6'n$ar frorreceHrr sary6v

cBbp3aH\r c HerrpaBrr^Hrr BbTT)erIIHr4 [pOIIeA)T)I4, IpeIIKII Ha 1^I1IIIA oT IIepCOHALa, K r.TO uI

Qarc.ropra, HenoHTpoAurpyel,z.rr or rrocPeAHrulKa, Bxlror{rrrelHo froArrTLrqecKrr ut

MaKporzrKorroMr{qecKr.r pvcr. Ilasaprrrur.rlT, KaKTo vr oneparrrBHrz.nr ptrcK oKa3BaT rrp-sKo B;lutflr:rae

B.r,pxy AoxoArrocrra Ha rbproBcruu uoprQetrtt, a rro ro3ur H rrvrr r4 B'bpxy Qurrauconzfl PesyATaT

IIa ApyxecTtsoTo.

Llueecmuquoueu nocpedutrx IOI MAPI{ET A/I
llodurueu rhuuaucoc onlvem sa 2019 e.
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'-rfl ruqEH3rrpAH rrHBEcrnqu oHrH nocpEAHt4K

llazapuvnr prrcK Brlro.lsa n ce6e crr ArrxBerr pr4cx, BaAyTeH pr4cK u cneqa$uiren rra3aperr prrcx,
Bj{urfle ce oT pmcK Ha HacpeIIIHaTa cTpaHa r{ Mo}Ke Aa IIopoAII AT4KBITAeH PLICK, 3aTOBa

eQenrrrrrroro yfipaBler:we Ha Bcrrr{Krzr Te3r4 pr4cKoBe BoAr{ Ao MprHrrMrr3krpaue Ha rra3apuu.a prrcK.

OcrroeHara rIeA B ynpaBleHr4ero rla rrzzapuurfl. prrcK e rroAAT,P)KaHeTo rra rroeMaurr.f, or
r4rrBecTr4rJuo11r4tr.[ocpeAHr{K Pr4cKHaHrurBO, KOeTO He 3acTpalrana QmuaucoB2ita uy craSvrrrrocr
v vHTepecr4Te Ha HeroBr{Te KAr{eHTrr. Konrrrorrerrrvr Ha r,a3aplur4fl pr4cK, pa3rAen<Aa:uvI or ,,IOr
Mapxet" A/, ca:

wrLrra [opaArr v3MeHeHrre IIa HrrBoTo Ha Ar.rxBeHr4Te rrpoqeHrz. Ktlr 37.12.2018 r.

nprrre)KaBaHrrre or ,,IOr Maprer" Ad AtlroBrr rleHrrrr KHvxa Sopnrupar A;rA or 2,75oh or
R rrr4TatoBaTa 6asa Ha Apy)KecTBoro, [opaAr4 KoeTo Morre Aa ce rrprleMe, qe pzcx'bT or
sary6u B cAeAcrBr4e rreSlarorrpurfl'tr:rr r.r3MeHeHrzl-g Ha Ar.rxBeHr4Te rrrnBa rre e cr,rrlecrBerr.

\4rrsecrlarJvrounlr-f,T rrocpeAur4K rr3MepBa Ar{xBerrn-f, prrcn yPes rzl3irrzcAf,BaHero HA

rro4u$uqupa*a Arop^qzr. dropar\utflT^ e ocnoBHarz MflpK 3a qyBcrBr4TelHocrra Ha Aa\elr
rIeHHa Kl{rrfa K'r,M r{3MeHeHrreTo Ha HrrBoTo Ha AI4XBeHI4Te IpOIIeHTVI 14 trcpa3frBa IIepI4OAbT

or BpeMe, rreo6xoAun Az ce w3nta;rur. :rr:rrBecrvrrrrrflra. MoazQvr\urpararz Aloparlrrfl rlspa3flBa

c KaK.bB nporreHT 6w ce rrpoMer{rrla crofirrocrra rra AbAroBa rIeHHr{ KHuIra rrpvt e\rrr:rrrJa

fIpoMflIIa B Ar{xBeHr4Te nPorleHTrr.

Kttv 31..1.2.201,9 r. rrnBecTnr\r4oueH rocpeAHrzlK ,,IOr Mapxer" A,A, rpr4TexaBa A:bnroBrr

rIeHI{r4 KHrr}Ka, 3a KorrtTo rrgq:xc1re]Jiara lro4rz+ra:g.vrpaFra Aroparlr4-f, e KaKTo cAeABa:

Ennrresr

Enaua Aepoxpedum Afl

Mou6om ArQ

Banyra

EUR

EUR

Mo4rQnqupaua
Alopaqlrn

4.761

s.609

BaAyTeH pr4cr( - prrcKt,T ot sary6t1 :r'lcrbrrr4tvr B cleAcrBrre Ha rre6naroilpuIflTuut 3a

Apy)KecrBoro rrpoMeHrz B'r,B BalyTrrmre KypcoBe. llpes pa3rlexAaHrrfl rrepzoA

r4HBeCTr{rIVOHHrr.rrT rrocpeAHrzK nMa A'bl^rv BALyTIIIT IlO3I4IJr4r4 B eBpO, KaTIaACKII 4OAapr
r{errrna Kpoga, AarcKa KpoHa, 6pvraucxa Llrpa, pyl{bHcKa Aea, pycKa py6'ta, rmefiqapcxr

Qpann, r)T)cKa lLwpa v rqarc1rr Aolap. 3a orleHnara H Batyrurr-fl pI4cK rrpr.r A'bAIrr,rTe

IJo3r4rfrrj.j ce c^eArr r{cTopr4lrecKa'Ta Bo1.aTutAHocT IIa Kn)Ca HA BALyTUTTe, KOZTO lre C2

Q,]Zfictrpautt xnnr 6t.trapcKr4.f, AeB. I4sro.{Hzn rra zHQoprraL\vrfl e oSzqzartnvs. cairr ua

EHE. Vlnnecrvqwr4Te B rrerrurr KHrur)Ka, AeHoMrrHrrpauu B'LB Ba1'yTkr, pa3tkrr4uuI oT

6tlrapcrz AeB Aorrr,AHr4TeAHo Wetkrv Bzr BalyrHrutr przcx. K'nrr 31.12.201,9 r. IOr
Mapxer [pr4Te]KaBa r4rrBecTyrrJvrr{, AeHoMr4:ur4pa:uv B eBpo vI rrJarcy'r4 Aonap. llpt
rro3zrlrlr4Te B rrIaTCKr4 AOAap Ba1lyTIJIjn przcK e e&vrMr4l{r4paH.

rIeHoBt plrcK - pr4cK'r,T oT HaMaArBaHe Ha crofirrocrra H LruBecrr4r\rrflTa B Aa\elra
rIeHHa KHvra npv ue6ttalolpl,I-trTllrI IIpoMeHI{ Ha F,I4Bara Ha rlasap}Jnre Uerrz, flpz
B3eMaHe HA ZT:F{I,eCTIr1'IIIIOI{I{T4 perrreHrurf, KoHcyATaHTrzrTe, oTroBapflrJJuI 3a uopr$efina rra

ZHBeCTI{III{OHHI4-fl noCpeAHI4K CAeA-f,T rla3apa vt HaCT'brIBaIIII4Te I{3MeHeIIIrLf, KaTo

OIIeITflBaT LIIJAI4BIIAyaAHI4-'I IIeHOBII pI{cK Ha BC-flKa OTAeAIIa eKcIIo3I{II[.f B T:bproBcKLI-fl

noprsefizr,, r43MepeH qpe3 cTaHAapTHoTo fi otpronenve. crau\apTHoTo oTK oHeHr{e He

AaBa rrpeAcraBa 3a AeficrsnrenHara B'r,3Bp'brrlaeMocr H rrrBecrwr\rrflTa, a rronan.Bz' KaKBo

orKloneur4e or cpeAuara AoxoAHocr Mo)Ke Aa ce oyanBa. VI:a5wsraqyal.-:rrvrfl, rleHoBrr prulcK

Ha l;cflKa oTAeAHa eKcrro3r{rlrur.fl B TbprOBCKr4f rropT+efirr Ce rr3rrrrc^,flBa n a6cotvtorrta
ctofirrocr rl lporreHTuo z3MeHeur{e.

Apyr .rttlecrBeH pr4cK, rrpeA rofiro Mo)Ke Aa 6rAe rrocraBer{ r{HBecrr{rrzouHr4f,T rrocpeAHr{K e

AIII{BI|AHI4I.fiT pI,ICK B:b3MO)I{HOCTTa UIHBe9TIIIJIIOHIIII.fi IIOCpeAHIIK A1 He pz3ilOA2'la C

Uuoecmuoluoueu nocpeduux lOf MAPI{ET Al{
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HE6AHKOBA O14 HAHGOBA VIHCTI4TYUI4'

lO|- MAPKET aa
J| qEH3t4PAH !tHBECrUqt,lOHEH nOCPE,qHUK

AOCTaTb!II{O CpeACTBa 3a rrocpeqaEe Ha 3aAb^N(errr4-f,Ta cut-, If.oraTo Te cTaHtt vI3UtCKyeMUI Ut

HeBb3MO)KrrOC'rtL Aa pe 1.I.d3vtPa cBopr aKTvtBrr IIpII rroAxoA.flrrla rleHa rr B frprreM^rzBrl cpoKoBe.

AzxsrlAHzs prrcK e Qynxrlrr rra cAeAHrrTe ABe:

o HeAocrzr Ha Ar{KBraAHrr cpeAcrBa y urggecrvrrl[ogrrrrfl rrocpeArrr{K

o AvrszAerr prrcK, cB:bp3aH c n sapa ua $mYaucoBr{ rrgcq)yMerrTr{

Zlvrerrrro cbrreraHr{ero or ABara prrcirta, rrocoaregr{ rro-rope, BoArr Ao pealut3arJ.utflTt H

cbrrlr{rrcKr{.f, ArrKBr4Aer{ pzcx. To a H crbrrBa, KoraTo ArzKBZAHrrTe 3aAbA)KeHLrg, kr lre1.vrrrzr\rrutTe

arnTurBla He ca 6attarrcvpa:rrtr rrpaBlrlrro. Crparerurnra za clpaB.flHe c ArrKBrrAr{urfl pracr e

rrpaBrzr^rroTo ylPaB^eEyre H \apItLIHLrTe IIOTOIII, KaTO OCIIOBIIIIf, II3fIOA3BaH MOAeA e larl
AHALVS'\>T.

3a ytz6srvarre Ha przcKa or HeAocrrrr rra ArrKBrrAHr4 cpeAcrBa vIuBecrr4r\r{oHeH rrocpe4rrzn ,,IOr
Mapner" A!, ce clT)eMr4 Aa rro44:bpflra naprzlr4urz cPeAcrBa B 3Harrrrrelrro [o-roltM Pa3MeP or
TeKyrrllrTe cur r curBrr, froPaAr.r KoeTO MO)Ke Aa Ce TB'bpAI{, Ye TO3II pIrCK e CBeAeH AO MI{IIIIMyM'

K,nv 31,.72.201,9 t rraprrLrlrTe cpeAcrBa Ha lrlBecrrrrlkroHeH rrocpeAHl4K ,,IOr Mapxer" A,A'

npeAcraBl-f,Bar. 7291oh or reKyrrlrrTe My 3aA'bN(eHr{f,, rrprr HoPMarr{BHo olpeAeleH MrrHrlMyM or
50o/o.

Mepxrzre, KorzTo ce [peAlpr4eMar 3a l.z-uruwMvr3vrPaHe Ha ArrKBrrAHrrf, ptrcn, cBbp3arr c Ifa3aPa Ha

Qranarrconz r{Hcrp) 4eHTur ca rra6,troAerrze rra QurrancoBvr r4HcrpyMeHTvr v no-crreqr{alHo

rro3r4rlrrrrTe, rrr4-flTo Ar{KBr{AHocT ]FlaM A$Ba Lr |.Lpv HPKAa :FlaMra1\ttBa]Fre rzn[ ocsoSoxAaBarre oT

Te3V fro3rrrlIlll,

V|gsec7yrpuouurr.f,T rrocpeAHrrK Brr:rrarw ce e cT)eMr4A La ulHBecrnrpa B rro-ALrKBr{AHrr $zrrarrcosz
r4r{crpyMeHTrr, c Koero AL ce [ocTrrrHaT Ana eQexra - [ocrrrraHe Ha crrPaBeAlrzBa orIeHKa 3a

Qzrrarrconrare r,rHcrpyMerTyr w oczrypf,Barre rra eBeHTyaAeH rr3xoA or HarrPaBeH Ta wrrBecrprrlulfl'

irpe3 AecHo pea vsvpaHe rra :rrairpyrrawara AoxoAHocr uttw orT,aHrrr4aBaHe IIa sary5vTe.

3a ynpanneHrrero rra KpeArrTHr,rff purcK r.IHBecrrrUZoHHrrflT rrocpeAHrrK exeArreBuo rr3B'bprnaBa

frper1eA 14 orIeHKa na cr,6vpaetrocTl?L Ha TbpIoBcKIITe U ApyryI KpaTKOCpoqHvI B3eM r:vIfl KaTO Ce

3aAeA-flT HopMarrurBHoorrpeAeleHr4Te pesepBrr. Creuenra rra KpeArrTHLrfl prrcn' na nofiro e

v31o711e11o ApydrecrBoro ce orrpeAel-f, oT crofinocrta Ha rbproBcnvrTe rr Ap)Tlr KpaTKocpoqrrr4

B3eMa11r.r.fl yr agTrrBrr K.bM LaTara va 6artauca. Kpe4rtnrlflT prrcK MoN(e Aa ce acorJv\rpl vt c

B3eMaHrr.f, oT AocTaBrrvrIuI H yc^yrv c KorzTo r{HBecTrrquoHHrr.f,T rrocpeAHzK PaOOTTT, KaTO 3a

OrT)a:gurrraBAIIeTO My cTpeMelK'bT IIa MeHI4A)KMbHTa e CB'bP3aII C BCTT,TIBaHe B oTHoIIeIII{tr caMO C

4o5pe rro3uarr{ :uarra3aPa APyxecrBa c ao6pa perryTzrJzrfl.

Apyr crrqecrBerr przcK, cBbpgan c Aefirr ocrra Ha lrlBecrrrrlr{ouerr rrocpeAHr4K ,,IOr Mapxer" A.At

e oueparr496wflT pr{cK - B.b3MoxrHocrra Aa ce pea'tnstrpar zary6v., B pffylTar Ha HerroAXoMrrI[

r2r^rr HenpaBr{AHrr B:bTpelrHr{ rrporleA)T)I4r fperunrz H 1.wrJa vt C\ICTeMUI vLw oT BbT?eIIIHII

gn6aTurt, BK roirrrTeAHo rrpaBeH pzcr. Ilpoqecbr [o yrpaBler:.rre Ha orreparlrroHuuIfl. put'crr.

BKATOYBa f,CHO r{ TOqHO OIIpeAe^.f,He Ha IJPaBaTa tT 3aA'bA?KeIIII-f,Ta H CAy}KI{TeAUITe IIa

urE3ecrvrr\rrorrHr{fl rrocpeAH[K n flpanvrtzra s B'bTT)etLIHa opra:arrsarJkrx z Qyunr\vrflTa rro

cboTBeTcTBrre c IIopMATurB:f]{rrTe u3rtciliBa]tsI]rrs-, KaKTo rlr KoHKpeTrrr{ MepKrzI, uo4poSrro or^wc2.]J.vr B

flpaswttat2 3a orIeHKa 14 yrrpaBlewlre Ha prrcn . 3a orparl.v.u B He Ha ro3vI Br4A pr4cK ce

rrpoBexAar cr{creMHr.r o6yverrz-r Ha rrepcouarra or oTAeAa 3a rropMarr{BHo cbortsercrBrre

c'bBMeCTHO C OTAeAa 3a aHaLuI3 LI yrIpaBAeHPIe Ha PIICI{a'

B Aorr.r,AHeHrre KT,M KoHTpoAa H Apyrr4Te BruIAoBe pr4cK, vHBecTrrrlr4ouHrr-f, rrocpeAHlrK

1ga6tytoyasa v orT)a:rrvrvraBa purcKa or KourleHrpa\vrfr. - B'r,3MoxHocrra ot zary6a rropaArr

HerrpaBr{Arra ruanepcrz$LrKarJurfl Ha eKcrro3zrlr{r{ KtM orAeAHrzI 1'vrr\a, rpy[lr crbp3auvr LkrrJa, LvrrJa

oT eArrg r{ cr,rrl r{KorroMrrqecKrr orT)acr,n, reorpa$cra oSnact vtrr B'b3u.LrKrlaA or e\raa vI c'brrra

4eftrroc1, Koero Mox(e Aa rrpr4rrrrHyr. sH r{trTeluvt sarybv, KaKTo rr prrcr'bT, cB'bp3aH c roAeMr{

HerrpeKr{ KpeAzTrrrr eKcrro3r4rrzrl. ,,IOr Mapxett' A!, [poAtbl]KaBa Aa pa6omr u [ocoKa

aneepcuQzu[par{e Ha vrnBecTrrr\uryrTe cr{ rro orp)actvr rz reorpa$cxw o1tvacrv.

I4uaecmuquouen nocpeduttx lOf MAPI{ET tlfl
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HESAH

@
florrratra.recKr{Te rr,lrra MaKpor,rKoHoMrrrrecKn p[cKoBe c or raKT'B xapaKTep, ye
urErBecTurrlurol{rrl4f rrocpeArrr,rK He e B cbcTo.flHr4e Aa LrM B1\utfle, IIo 3aAf'A)KrurTeAHo rn wz6tyro\asa
v c'so6pazwa Aefirrocrra ctr c tsx. 3a r:.alr'atffialae Ha rosv prlcK Apy?KecTtsoro rrepr4oArrlruo
cleAz KpeAraTHzflT pefrrzur H crp)aHzra qpe3 cBeroBHo rrpz.3m Ttr KpeArrrrrr4 arerarJurrr :raro
Stanclard and llootjs c rrel orlerrra H^ To3ur. Sarrop r4 HeroBoro eBeHryalrro srsAeficrtsrle, KaKTo

v. roroBHocr Aa lpeA[prreMa Letrcrrtrs KT,M slrrasaa;ue H rrarpyrr H Ta AoxoArrocr w

orp)awlrLraBlr;.errarrorerrqLralrrrrTerrerarr4BHursrsAefi crB[s.
flose.re zrrSopruraur{.f, orgocgo rro^r4Tzrara sa ylpaBlerrr4e rra pncKa H vrErBecrtrr\Lror;;r:vrfl

rrocpeAHrlK Mo)Ke Aa ce H Mepll rra KoprloparwBllaTa r4HTePHeT cTpalJprr\ Ha ApPKecTBoTo
'w w w. u gmaf lret. com. Da3AeA ll ones H a zn6 o Duaurrfl . noaD a3ael Aon'trrrenrr.

VI. FIAYTIH O Iz3 CAEAO BAT EACKA 14 PA3 B OZHE A-EIZH O CT
Apyxecrooro rrr{ He nuBecTrrpa B H yrrw ur vscteAoBarelcKa 4efirrocr. Ha rosz erarr rre
rl.tal;urp^ 3aAel-arre rra pecypcu ga uoAo6nra Aefinocrz.

VII. OTTOBOPHO CTVT HA PbKOBOACTBOTO
Cuope4 6rrrrapcroro 3aKoHoAarelcrBo, p'bKoBoAcrBoro cAeABa Aa r{3rorB.f, $rarrarrcon oryer 3a

nc-ara Srarra:r'coBa roAr4Ha, nofiro La AaBA r.flpra.a ur To.ul;l [peAcraBa 3a rreroBoro Srarrancono
c'r,ctosnze K'bM Kpa.f, H rolLr:tsr Ta, Q,vuaFcoBoTo My rrpeAcTaB-f,r{e v IJrap:zlr4Hr4Te My froTorlrzr.

PrxosoAcrtsoro rrorBbpxAaBa, ye e [pvLaraLo rrocleAoBareAHo L1erlsarllur cyeroBoAHrzr

rrolr4TlrKr4 rrpra rrsrorBflHe Hz roAr4rrrHr4-f, Qzrrarrcon orirer w,w 37.12.2019 r. Lr e u:alllpaBrrto
pa3yMHrr rr [peAla3^rrBrr nperleHKr{, rrpeArro^ox(eHr4f, m rtpv6t*rsr4Te^rrrlr orleHKrr.

PrxosoAcrBoro cr,rqo [orBbpxAaBa, qe ce e [pr4AT,pmalo K:bM Aeficrsarqzre cyeroBoAurr
crala4laprur, naro SzrrarrcoBr4-f, oTyeT e rr3rorBerr H2 rrprrnr\urrra Ha Aeficrgarqoro rrpeArrpfl.srr,re.

PrKosoAcrtsoro Hocr4 orroBopHocr sa rlpzrl.rlHoro BoAerre Ha cireToBoAr{rzrTe perv.crf)vt, 3a

rlenect,o6pa3r{oro tpvgo6rrnaHe rra aK\urBvrTe rr 3a rrpeAlprreMarreTo sa rreo6xoAurMkrTe MepKr4

sa vrs6srtsane rl pa3KprrBane H eBeuryalrrr4 snoyuorpe6rr w Apyrur HepeAHocrr.r.

flpes zsreKtarz- 201,9 r. B ApyxecrBoro rre e AorrycHaro Aa 6'nAaT rrapyrreuvr rrpaBar^ H

aKrrrroHepr4Te. ,,IOr Mapxet" A!, ceoenpeMeurro e lpeAocran-arro zHQopMar{r4.fl e Korurracra.ffa sa

Qznaucon HaA3op. foAvrurzsT oTqer sa 201,9 roArlua 6erue upeAocTaBeH B cpoK r4 B

fIb,\IIOTA.

lllor4rae,

28.02.2020

II EB

AI4PEICIOPVlgrrl'LHI4T
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AOKIAA HA HE3ABI,ICI{MI{fl OAI4TOP

Ao

AKIILIOHEPI,ITE HA

I4 H B E CT I{ q I{ O H E H II O C P EA H 14 K,, K) f MAP KE T" AA

fp. [Iaon4ur

Msenue

Hue nserpnr,rxMe oAr,rr Ha $uuanconur orqer Ha LIHBECTIIqIIOHEH IIOCPEAHIIK ,,IOI
MAPKETtt {[, cbAbpxarq orqera sa QraHaucoBoro c6crotHl4e rru 31 4ererunpu 2019 r. u
orqera ga ue.rar6ara vrv zary6ara kr Apyfkrfl eceo6xsareH AoxoA, orqera 3a rIpoMeHI4Te B

co6creeHraq Kanr,rraJl r4 orqera ga ilapwrrrTe [oroIII4 3a roAI,IHara, 3aBbpIrIBaIrIa Ha r43v lrata,

KaKTo 14 rroflcHr4Telsure flpunoxeHr4.rl KbM $uuauconufl orqer, cbAbp]Kaqra u o6o6uleuo

o rro BecTf, BaHe Ha cbuIecTBeHLITe CqeToBoAHI4 IIO JII4"IUKVL

llo Harue MHeHI4e, flpr.rJroxeHr4rr SuHaucon orrler upeAcraBt AocroBepHo, BbB BcI4qKI4

cbrr{ecrBeHr4 acrreKTr4, $raHauconoro cbcroqHue Ha,{py>xecrnoro KbM 31 4exerrarpu 2019 r. u
HeroBr4Te (punauconu pe3ynrarr4 or 4efiuocrra v napuqHl4Te My noroIII4 3a roAI'IHara'

3aBbprrrBaula Ha ra3u Aara, B ctorBercrBue c MeNAyHapoAHrITe craHAaprvl 3a (puuancono

orqr4raHe (MCOO), npl4erl4 o:r Enpoueficr<ur ctros (EC).

Eaga ga r{3pa3flBaHe Ha MHeHHe

Hue userplrr4xMe Harrrr4fl oAutr B cborBercrBlae c MeNAyHapoAHLITe oApITopcKI4 craHAaprl4

(MOC), Hamure oTroBopHocTr4 cbrJracHo Te3r.r CTaHAapTI4 ca OnI4caHI4 AOIIbJIHLITeJIHO B pa3Aena

or Harrrr4.fl AoKJraA ,,Omzoeopuocmu Hq'odumopa sa oduma ua fruuaucorun omqem" ' Hr4e cM,e

He3aBI4clIMu ot ,{pyiKecTBoTo B cboTBeTcTBI4e c Emu'auun xodercc ua npoQecuoHailHume

cqemoeodumeru HaCrsera 3a MexAyHapoAHI4 craHAaprll rlo ernKa 3a cqeroBoftvrrelru (Ko4erca

na CMCEC), sae4no c erlrlrHr4Te r43trcKBaHvlfl. Ha 3arosa 3a He3aBlrcurv.ux $uuaHcoB OAI4T

(3H1pO), npr.rnox(r,rMr{ no orHorrreHlre Ha HaIIII4fl oAI4T Ha (fuuanconuf, orqer n Ermapur, Karo

HI,Ie rSnbJIHr4XMe h HATXVIT} Apyru eTI4qHI'I OTTOBOpHOCTI4 B CbOTBeTCTB[e c II3I4CKBaHAflTA Ha

3HOO n Koaenca sa GMCEC. Hue cquraMe, r{e OAr4TOpCKr4Te AoKa3aTeJICTBa, [OnyqeHI4 OT HaC,

Ca AOCTaTbqH14 14 yMSCTHLI, 3a Aa OCI4rypn 6aZa 3a HaIIIeTo MHeHI4e.

Apyra unsoplraqr.rr, pa3JrrrqHa or Qunancoeuq orqer I{ oAlrropcKldfl AoKJraA Bbpxy Hero

Prxono4crBoro Hocr4 orroBopHocr 3a Apyrara ran(poprvraqvr. [pyrara nn(poplrlalll4fl ce cbcrol4 or

AoKnaA ga AefiHocrra, r{3rorBeH or pbKoBoAcrBoro cbulacHo fnasa ceAMa or 3aroga ga

crreroBoAcrBoro, Ho He BKJrroqBa $uuaucou4fl orqer vrrrarrur oAllTopcKr{ AoKnaA B:bpxy Hero.

Hauero MTreHLre orHocHo $unaHcoeur orqer He o6xealqa Apyrara zn$oprraaqnt u HI4e He

r43pa3flBaMe KaKBaro Lr Ia e Sopua Ha 3aKJIIoqeHI4e 3a cnfypHocr orHocHo Het, ocBeH aKo He e

r.r3pprqHo nocoqeHo B AoKnaAa HI{ LI AO CTeneHTa, Ao KoflTo e IlocoqeHo.



Brn epmtca c Harnvfl, oAI4T Ha (praHaucoezt orqer, HaIIIara orfoBopHocr ce cbcrou B ToBa Aa

[poqereM Apyrara ran(foprvraqur la ro ro3r4 Haqr4H Aa npeIIeHI4M AaJIIT ra3l4 Apyra nn$oprraaqra.a e

B cbrqecrBeHo HecborBercrBr4e c QunaucoBr4t orqer vlrv c HaITIIITe rlo3HaHv.lt, npz4o6uru no

BpeMe Ha oAr,rTa, r4Jru no Apyf Haqr4H r43fnex(Aa Aa cbAbpxa csqecTBeHo HenpaBI4JIHo

AoKnaABaHe. Bclyuafi qe Ha 1azata Ha pa6orata, Ko.rro cMe rl3Bbplxr4lrvt, Hr4e AocrI,IfHeM Ao

3aKJrroqeHr4e, qe e Hanr4rle csqecTBeHo HenpaBfinHo AoKnaABaHe B Ta3I4 Apyfa IaHsopuaqux, or
Hac ce vrezcKBa Aa AoKnaABaMe ro3LI $anr.

Hnnaue KaKBo da dorctadaalwe 6 moqq omHouteHue.

,(onzrnnumerHu s'bnpoctt, Koumo nocmarn eu doKnadeaue 3axoa'bm 3a cqemoeodcmsomo u

Hapedda JVI 38/25.07,2007 ?, 3d usucKnaHunma xzn deiluocmma Hu uHrecmuquoHHume

nocpednu4u

B AonuseHl4e Ha Hatrrr4Te orroBopHocrl4 lI AoKna.qBaHe cbfnacHo MOC, no orHoIIIeHI4e Ha

AoKJraAa sa 4efiuocrr a) Hkre lr3rrbJrHHXMe 14 flpolleAypure, Ao6aseHla KbM tI3Lt cKBaHI4Te no MOC,

c6rJracHo ,,Yrca3aur4fl orHocHo HoBr4 r4 pa3rxr{peHl4 oAI4TopcKIr AoKnaA}I Lt KoMyHI4KaIInt or
crpaHa Ha o4uropa" na npo(fecuoHaJrHara opraHLBaUI4t Ha perl,IcrpupaHvrre oAltropl4 B

Erlrapua, Llucruryra Ha Ar4rnoMr4paHr,rre eKcrepr-cqeroBoAureJlu Qa[EC). Tesu upoqeAypl4

Kaca.f,T npoBepKr4 sa Harr4qprero, KaKTo 14 rrpoBepKl4 na Soprraata u ctAbplraHl4ero Ha ra3v Apyra
zu$oprraaqur c qen Aa Hrr noAnoMorHar BbB (foprr,rupane Ha craHoBLIIqe orHocHo roBa AanI4

Apyrara un$opvraqrar BKJrroqBa orroBecrrBaHnflTa Ir AoKJIaABaHvtflTa, npeABVAeHIa e frasa ceAMa

or 3aroua 3a cqeroBoAcrBoro uHapeg6a J\b 38 125.07.2007 r. 3a I43I4cKBaHuflTa rcrra 4efiuoc'rra
Ha r4HBecrI,I III4oHH I4Te rlocp eAHI4III4, rIpI4 Jloxuna n Etlrap n.a.

Cmauoeuu,le sbs Bpt3Ka c vIt. 37, an. 6 om 3arcoua 3a cqemoeodcmeomo

Haiasara Ha I43BbpuIeHI4Te npolleAypl4, HaIIIero craHoBl'Iqe e' qe:

a) I,In(fopvra\uflTa, BKJrroqeHa B AoKnaAa sa AefiHocrra sa $unaucoBara roAnHa, 3a Ko.aro e

u3rorBeH Sr.Iuauconuqr orqer, cboTBercrBa ua $uHaucoBl4.f, orqer.
6) Aorlaabr 3a AefiHocrra e r43forBeH B cborBercrBl4e c a3r4cKBaHvtATa Ha fraea ceAMa or

3arona 3a cqeroBo,ucrBoro.

Cmauoeuuqe Bb6 6pb3Ka c ,tn. 33 om Haped6a Ne 38/25.07.2007 z. sa usucKsaHutma KbM

d eiluocmma Ha uHaecmuquoHHume nocpe duuqu

Ha 6azara Ha rr3BbprxeHr4Te nporleAyprl u Ha ilptr4o6utoro rIo3HaBaHe u paziupaHe Ha

4efiuocrra Ha [peArrpr,rf,Tlrero u cpe4uta, B Kotro ro pa6oru, I,I3pa:]qBaMe MHeHI4e,qe

cb3AaAeHara vr npLrnarara or I4HBECTIIIII4OHEH IIOCPEAHIIK ,,K)I MAPKET" A,{
opfaHI43aIII4t BT,B Bplb3Ka cbc cbxpaHtBaHeTo vl oTqvTaHeTo Ha KJIUeHTcKI,ITe aKTI{BI4

cborBercrBa c r3r,rcKBaHr4flra Ha qrr. 28 - 3I o'r Hape46a }lb 38/25.07.2007 r. 3a v3ncKr,anlzflra

rrru 4efi nocrra Ha r4HBecrLt quoHHI4Te nocp eAHv III4.

OrronopHocrlt Ha pbnoBoAcrBoro 3a Qunanconuq orqer

Pmouo4crBoro Hocr4 orroBopHocr 3a la3rorB.flHero n AocroBepHoro npeAcraBtHe Ha ro3l4

$uuancon orqer B clorBercrBr{e c MCOO, npverv or EC I,I 3a raKaBa cl4creMa 3a BbrpelxeH



KOHTpOJT, KaKBaTO pbKOBOACTBOTO OnpeAeJrf, KaTo Heo6xoAllMa 3a ocl4fypflBaHe v3foTBflHeTO Ha

(puuanconz orqerr4, Koprro He cbAbplrar cbrrlecrBeHl4 He[paBI4JIHI4 orql4Tarnfl, He3aBlacvllo AaIrv

AbnxaIrII4 ce Ha I43MaMA UIvI rpeIIIKa.

flpu usrornxue Ha QuHauconu.f, orqer ptKoBoAcrBoro HocI4 orroBopHocr 3a oIIeHflBaHe

cnoco6noctra Ha [pyNecreoro Aa npoAbnxu 4a (fynrcqraoHl4pa rato AeficrBaIIIo npeArpvlflTvle,

ouoBecrfnafiru, Kofaro roBa e npl,IJroxr4Mo, Bbnpocl4, cBbp3aHI4 c ilpeArlono)I(eHl4ero 3a

Aeficrsarqo [peAnpr4f,Tr4e r4 r43noJrssairxu cqeroBoAHara 6asa Ha ocHoBara Ha npeArlonoxeHl4ero

sa Aeftcrearqo npeAnpr4rrr4e, ocBeH aKo pbKoBoAcrBoro He Bb3HaMepqBa na ilvKB?r4lapa

[pyxecrnoro r4Jrr,r Aa rrpeycrauoua 4efiHocrra My, r4Irvt aKo pbKoBoAcrBoro Ha rIpaKTI4Ka HqMa

Apyfa aJITepHarI4Ba, ocBeH Aa Ilocrbnl4 rIO TO3?I HaqI4H.

Orronopnocrlr Ha oAlrropa 3a oAura Ha QunancoBlrq orrler

Hamure qenr4 ca Aa nonyqvM pa3yMHa creneH Ha cl{rypHocr orHocHo roBa AaJII4 Quuanconurr
oTtreT KaTo rlflJro He cbAbpxa cbrrlecTBeHlr HenpaBLIJIHI4 OTqpITaHVIf, He3aBvlcvtMo \anv,4snxaIIII4

ce Ha v3MaMa l4nrr rperrrKa, vr Ia r43AaAeM oALITopcKI4 AoKJIaA, rofiro Aa BKnIoqBa Halxero

oAr4TopcKo naseuze. Pasyuuara crefleH Ha cl4fypHocr e BI4coKa creneH Ha cllrypHocr, Ho He e

tapaHrll1f,, qe oAI4T, r43BrbprxeH B c:sorBercrBl4e c MOC, BI4HarI4 IrIe pa3KpI4Ba cbqecrBeHo

HenpaBr4JrHo orqlrraHe, Koraro raKoBa cibqecrByBa. Henpanulull orql4TaHl4fl Morar Ia
Bb3Hr4KHar B pe3ynrar Ha r43MaMa I4nI4 rpe[IKa v ce or'vrar 3a cbqecrBeHl4, aKo 6u ltorno

pa3yMHo Aa ce or{aKBa, qe Te, caMocTotTeJIHo I4JII4 KaTo cbBKyrIHocT, 6uxa uoul4 Aa oKaxaT

BrruflHne Bbpxy r4KoHoMVqecKr4Te pelxeHl4.x ua uorpe6ureJll{Te, B3eMaHI,I Br'3 ocHoBa Ha ro3l{

(puuancon orqer.

Karo qacr or oArrra B cborBercrBr,re c MOC, HI4e LI3IIoJI3BaMe npo(pecuonaflHa npeqeHKa kI

3arra3BaMe npo(fecuouaJreH oKenrr4rlr43bM no BpeMe Ha Ilenut oAzr. Hne cblrlo raKa:

,/ ra4euru(pzqrrpaMe 14 orleHrBaMe pr4cKoBere or csqecrBeHH HenpaBunHl4 orqvraHr4fl' B6B

Szuauconzr orqer, He3aBr4crrMo Aanrr AbDKarqI4 ce Ha u3MaMavrru rpeIIIKa, parpa6ornaue u

r43rrbJrHfBaMe oAr4TopcKr4 nporleAypr4 B oTfoBop Ha Te3LI pI4cKOBe u nonyqaBaMe oAVTOpcKI4

AoKa3arencrBa, Kor{To Aa ca AocrarbrlHl4 rI yMecrHu, 3a Aa oc}Irypn 6aza 3a HaIIIero MHeHHe.

Pucrtr Aa He 6r4e pasrpr4To cbqecrBeHo HenpaBI4JIHo orlII4TaHe, Koero e pe3yJlTar or

II3MaMa, e [O-BI4COK, OTKOJIKOTO pIICKa OT CbqecTBeHo HenpaBI',IJIHO OTqI4TaHe, KoeTo e

pgynrar or fpe[IKa, r-sit Karo r.r3MaMara Mox(e Aa BKnloqsa rafiHo c[opa3yMf,BaHe'

$anmu(fuq[paHe, npeAHaMepeHr4 nponycKl4, r43flBIIeHIdfl, 3a BbBexAaHe Ha oAI4Topa B

sa6nyN4eru4e, KaKTo ra npene6pefBaHe utu sao6ur<a[aHe Ha BbrpeIxHI'If, KoHTpoJI.

./ nolyqaBaMe prc6upaHe 3a BbrperuHr4r KoHTpoJI, I4MaIII orHorrleHfle Kr'M oAI4Ta, 3a Ia
paspa6ornira oAI4TopcKI4 rIpoIIeAypI4, KolITo Ia ca [oAXoAf,tIII4 npu KoHKpeTHZTe

o6crosrelcrBa, Ho He c rleJr r43pa3f,BaHe Ha MHeHI4e orHocHo e(pexrueuocrra Ha BbrpelxHl4t

KoHrpon Ha [pyNecrBoro.
,/ orleHrBaMe yMecrHocrra Ha r43noJBBaHI4Te cqeroBoAHl4 TIoJII'ITI4KI4 14 pil3yMHocrra Ha

cqeroBo.4Hr4re npu6lu3r,rreJrHr4 oqeHKrr I,I cBbp3aHI4Te c rtx ofloBecr{BaHnfl, HailpaBeHl4 or

pffion'o4creoto.
./ Aocrl4raMe Ao 3aKJrroqeHr4e orHocHo yMecrHoctta Ha LI3noJI3BaHe or crpaHa Ha

pbKoBoAcrBoro Ha cqeroBoAHara 6aza Ha ocHoBara Ha npeAnoJloxeHl4ero ga Aeficrsalqo



npeAlpr4rrve v\ Ha 6asata Ha nonyqeHr4Te oAnTopcKrl AoKa3areJrcrBa, orHocHo roBa AaJrrl e

Hiurr4rle cbrrlecrBeHa Hecr4rypHocr, orHactqa ce 4o cr6zrnfl r4rru ycrroBufl,, rouro 6lrxa
MorJrr4 Aa nopoArr 3Haqr4TeJrHr,r cBMHeHr,rr orHocHo cnoco6Hocrra Ha ,{pyNecrnoro Aa
npoAbnxfl{ 4a (fyurquoHr{pa raro AeficrBarrlo npeAnplrflTue. Aro Hze Aocrr4rHeM Ao

3aKJrroqeHr4e, qe e Hanr4rle cbrrlecTBeHa Hecl4rypHocT, oT Hac ce I43HcKBa Aa flpr,rBneqeM

BHr4MaHr4e B OALrTOpCKprfl, Cr4 AOKnaA KbM CBbp3aHr4Te C Ta3r4 HeCr4fypHOCT OrrOBeCTrBaHr4t

BbB $unaucoeur orqer uJrr4 e cnyuaft qe re3r4 onoBecr-sBaHl4.fl ca HeaAeKBarHr.r, Aa
vro4ra(fzquparvre MHeHlreTo cu, Hauure 3aKJrroqeHl4f, ce ocHoBaBaT Ha oALrTopcKr{Te

AoKa3arencrBa, noryrreHrl Ao qarara Ha oAr,rropcKr4r. Hvr AoKnaA. Er.qeqz cr6urus. nttu
ycnoBr,rr o6a.re Morar Aa craHar rlpr4rrlrHa Apyxecrnoro Aa rrpeycraHoBra $yHr<qr,roHl,rpaHero
cr4 Karo Aeficrsarqo npeAnpl4.arhe.

,/ orleHrBaMe rlf,rrocrHoro npeAcraB.f,He, crpyKTypa v cbAbpxaHze na (funaHcoBr4r orqer,
srrro.ruierHo orroBecrflBaHkrflTa, v ranv $uuauconnrr orqer npeAcraBfl ocHoBonoJlaralqrrre

3a Hefo cAenKr.r u cr6urux no HaqrrH, nofiro nocrl,Ira AocroBepHo npeAcraBtHe.

Hlre rouyuurKr4paMe c ptKoBoAcrBoro, HapeA c ocraHaJrr4Te Bbnpocl4, nJraHr,IpaHraq o6xeair r4

BpeMe Ha r43nbJrHeHr4e Ha oAr4Ta r4 cbIrIecTBeHuTe KoHcTaTaIII4I4 OT OAI4Ta, BKJIIOqHTeJTHO

cbrrlecrBeHr,r HeAocrarbrlr4 BbB BbrperrrHt4.rr KoHTpoJI, KoI4To ugenru(puqr4paMe no BpeMe Ha

r43BbprxBaHr4r oT Hac oAt4T.

Enaeoil 3 anpau o e fI qu ailo mo e,

Pezucmpupau odumop Nb 0108

fp. Ilnoedue, yn. tr4eau Audouoe Nb 5

,[ana: "2C 
uS &p- ,



HE6AHKOBA OYIHAHCOBA YIHCTUTTYUI/|fl

]Ol- MAPKET an
JIUIqEHS 14PAH VIHBECTI4q!1 OHEH NOCPE,qHU K

TOTMAPKETAA
OTTIET 3A @I4HAHCOBOTO CTCTO.flHZE I{bM 31,.12.2019 *

Eeaorcrcra

AKTTIBIz
Hetercyrrru arcrzBrr

KamaT arronr qerrgrl KHvxa

Vltvtortt, M ttr4Ez, c'bopt')Keur{t rl o6opyanaue

Hetvnt.epuattuu awrrnvt

O6qo uerexyrq u arcrr4n.u

Tercyrqu arcfirBr4

Ilapvuuvr cpecATBa

Teryruz Quaaucora AHc'rpyMerlrr4

Tercyruz B3eMaHzr r.r Apyrrr B3eMarilzs

flapvuurt cpeAcrBa Ha xlaerrrr4

O6rqo rercyrqrr aKTuBr,r

OSuIo arrzur,r

6

4

4

fiflo^yqEHut $rxAvr Ar(:I |LBV

I-{eurrn r<rrzxa H Ktr4errru

o E xlo noAyrrEHII r[rj(Avl IKtvtBvI

COECTBEH KAIIUITAA VT TTACVIBL1

Co6ctseg r(afrilTaa

Ocnonen/perz crpvpaw / KafiplTat

Pesepnz

flpeoqenr<r.r

HepaanpeAe,rresv rreqat 6w

fleuan6af sary6a or reK)rrrr4-{ repnoA

O6qo co6crseH Karrr,tra-l

Tercyrqu u'acerBvr

Terryurz 3aA'bAiI{eI{rrJl

3aA'r'zrxerrzg 3 rta:p1:.lr-rFlvI cpeAcTBa rra KAfieHTT]

O6rqo tercyuru fiacuBn

O6rqo nacrasu

10

7l
7l
12

72

t3

31.12.2079 n
BGN'OOO

37.12.2018 r.
BGN'OOO

42

262

36

34

276

15

340 325

9.1

7

8

9.2

802

1,21,0

25

723

564

1 572

130

91,1

2760 3r77

3 100 3 502

14 52 718 52756

52778 52756

| 552

898

19

1,22

| 3)Z

B9B

1,2

41,4

Q25) Qe2)

2 366 2 584

11.

723

7

911

734 918

918

3 100

EAnrorjr 3nnparron lIe.Ha"i,ioron - PO108

-Ql'rrralrcowrrrIoT.tIeT,ecl,l.o6per..r3[I.I3A^BaIIecPelIeiI,IeIIaC,n.ne'L'aI''IaAI4PeR-]oPf
Ilolcgllr'e,uln'r'e Sele)Krin or c'lD. 2l ,lo c'rp. 45 cn llepas,leruri qacr'o'I'(i)flH?Iucot3lfrl o'l\:rer

Aara na cbcrar]rlEre: 28.02.2020 t

tr4uoecmutluoHeH nocpedHltK IOf MAPI{ET AIJ

Ilodw,uen fiuuaucos zm\etn sa 2019 e.

3 502

1,4

TUO COECTBEH KAIIZTAA VI TIACI/IBVI

3ABEPIZ  flbr o oAr.{Topcrfl4 Aor$AA or

t7



HEEAHKOBA Ol4HAHCOBA 14 HCTlilTyLll4f

IOF MAPKET aa
,t r4qEH3 14pAH !tHBECT14 qt4 OH EH nOGPEAH 14 K

IOI MAPKET AA
Orqer sa neqatdara utw sary6a. a rr Ap]TrI.fl uceo6xga, eH 4oxo4 sa 2019 r.

Ee,rorcrcz

t.L.

2,1,

(Dzrrarlconv rrpr4xoApr

(Dznarrconr pa3xoAr,r

Hereu peay,rrar Qr.ruauconr.r o[epaqutr

HeQurranconz [pr4xoArr

HeQznarconz pa3xoAr4

Hereu pesy,rtat ue$uuaucona Aefi noct

fletatl a / sary6a upe4Ia AaH'bqrr

I4glrerrerrrae or orcpoqeHz AaH'br{a

Herna ue.la,r6 a / sary6a ot 4erinocr"ra

Apyr nceo6xnareu AoxoA

Herua upourura B clpaBeAlr,rBara cr-cr Ha rrpa'relr< Barrvl

rrucrpyMglrrv, orLrzrr trvr rrpes .\B!'
sceo6xsateu AoxoA 3a roAllHara

3rrlepr4^ c-r,r' AcHo oAtrTopcKr.r AoK JlA o'r'26,03.2020 r'oAI4HA
El|AIoii 3ArrpflHoB flAtl,ll.lorots - Po108

1 322

(1 300) (1 411)

(6)

31.12.2019 *
BGN'OOO

31.12.2078 t
BGN'OOO

1, 405

22

1.2.

2.2.

@ranzurconraxT orqer er oAo6peH 3a pr3ArmaHc

Ilo.scllz|e.lr:I.r'r'e 6e,reixttr,r o'.r c'.rp. 21 ,'ro c'rp.

Aata rra c'bcr.'zlrJrr{e; 28.02.2020 t

(225\ (2e2)

@q ae4

(218) (2e1)

c perrerrpter Ha Ci'bBera rra Azpcn-Topr{te or 11.03,2020 r.

45 ca r"r epar,,r,eArra tlzcl' o'r' tf r.rual.tcour fi o:rqer'.

I4ueecmuquoHeH nocpedHllK IOf MAPI{ET A/I
loduwen Quuaucoo onlttem:ta 2019 e..

lA. Cql:j'loltoa\r l]it^

18



HE6AHKOBA O14HAHCOBA 14 HCTllTvrlt4f
lOl- MAPKET ea
Jt14t-lEH3!tpAH !tHBECTUqnOHEH nOCPEAHnK

IOT MAPKET AA
Or.rer sa flpoMegrrre s co6crseH[s rcaunraa 3a rreprroAa lar'll 37,72,2079 r,

Ocrroseu 3aKonosu Apy"" flpeoqeu'r,veH
Karrr{Taa pe3ePBz Pe3ePBr{ Pe3ePB
BGN'OOO BGN'OOO BGN'OOO BGN'OOO

fle.ra,rda 3ary6a O6rqo
BGN'000 BGN'000 co6crseg

KAIII,IT A
BGN'OOO

Ca,rAo rra 01,01.2018 r,

flporrrerru s co6cteeHrl.fl
r<auu'ra.l, sa 2018 r.
(Danancon pe3y rar 3a

fIePrroAa

App nceo6xnarer-r AoxoA

Ca,rlo rrr.r 31,12,2018 r./
01.01,.2019 r,

flpor"reuu s co6ctg eHu.ff

rcannratsa20l9 r.

flonpznaue wasary6a

| 552 d55 43 tI 41.4 2 875

Qe2)

474 (2e2)

(Darrancos pesylTar 3a

nceo6xsateH aoxoa

rctnr 37,12,2079 r.

IIl\,\'v
u I A. cr]

3,mnpnrr cr'r^AcHo oAlrroPcKlz AoICAAA or 26,03,2020 I.OA,I'IHA

HAeroir 3RnpflHoB lIAHArloroB - IlO108

()unauc<rtnrt o'rqe'rl e oAoSperJ 3ir r.rsA,.rnarre c perflerue rIa Ct,ue'ra Ir?l r\LlpeKtopr4 '.re o:f I 1 .03.2020 t',

Ifo-rcnzrerurnre 6e,rei*inv or cql, 21 1o cr1:. 45 ca nepas,lerlua rrztcr or (t)fiHaucoBr,rrr orqer.

,r.\alir r"Ia c'r'c'r'aBffrre: 28.02.2020 t.

IOT MAPKET AA

I.Iueecmut4uoHeH nocpedHuK IOf MAPI{ET A/I
llctdur.uen duuaucoc omyem sa 20l9 e..

(2e2)

1

r 552 855 t243 2 584

0

(225)

2 366

I

19



HEEAHKOBA oI4HAHCOBA vl HCTI/lTvlll4fl

tOl- MAPKET na
'lr4qEH3!IPAH 

!IHBECTIIUl4OHEH nOCPEAH14K

OTTIET 3A ilAPI,IIIHVTE nOT OIIVI sa 2019 roArrga

flapr.rvnv uoroqr{ or crreqfia,rrrBrrPaH a rruB ecrllqrroHHa 4efi rrocr

flapuuuu nororrlr ot ce6crseua r{HBecrr'rqil oHrra Aerirrocr

flocmrnerrpt.r or rrpo4arx6a Ha reryrqre QzHarrconv anrznz

flrrall{arrul [o rroKyrrra Ha TeKyrrII4 Quuarconz arcrznz

lloctunenzl or AI,IXBI'I, KoMI'IcrroHHH u 4,p.no4o6Hr

ll,rarqarrvn cB'r,p3aHLI c ArrxBrI, KoMrrcr{oHr{r{ r'r 4p.uo6o6ur'r

Iletuu [aprrtruz rrororlr.r or co6ctsega r'ruBecrulrl4ouna 4efinoct
flapu.rrru rrororrra or BT3aor{ceu a I,rHB ecrr'rlrrloHn a Aefi uocr

flocrbrrnerrfi.r or orreParlvl'I, cB'LP3aFrI'I c Qunauconrl ar$rlBr4r: It verJTa

flrrarqarrzs rro oleparlrlr4, cB'b3xHpI c Qzuarrcona arffrTBprIl r(ArreHTa

llocrtrr.rresug or orrepaqaz, cBr,p3agr4 c rraPr4trgl4 cpeAcrBa Ha K I4eHTrr

flnaurarrns [o ofieparlr4rl, cB'bp3arrv cn Prlqr:vr cpeAcrBa tr r< AeH-rI

Herrru [aprrrrHu rrororlu or B'r'34orrceH a u rrBecrr'lqzoHna 4efi uocr

Ilapnvnu rrorollrl or rrecrreqrrallr gwpaua rrnBecrrlrrllouna 4efi uocr

floclrnnenus or npoAex6a He yclyrll
fltatTauvn, cBtp3anv c rbproBc(n KoFrrparerrrrl

flrrarqarrwn, CB'bp3alIrI C IIeTeKyIqII aKIaBIl

IlrrarqaHzx, cB'bp3aHrl c B'b3Harpall{AeHrlff

Aplnz rr rarqar-nu [o Eecrrerrr4a ,,llas:,zrpaw^ I4rrBecrzrvoHr-ra Aefirrocr

FIetnu rrapuqHr{ rrororltr or Hecrreqila,rrrsrz'Panaa r'rHBecrr4lrr'rorrrra 4efinoct

flapuunu rorolrt4 or +uHaucoBa 4efiuoct

flapr,runrl [ororrv, cB'bP3aHZ c flolfIeHr'r pllrl npeAocraBenl'I 3aeMH

floctnnnerrz-s or rroloxrlleAJ:Ir4 B r'y'rurt KyPcoDI4 Pa3AzKH

flnrarqarrrln rro oq)vrrareN-rz Balyrgrl I(ypcoBr'I pa3tr Rn

Heruu [aprrquu fiororrl4 or +uHacoBa Aerinocr:

Herrro II3MeHerrrIe Ha uaPrlqErrre cPeAcrBa z rraPrrtrHllTe er(BrtBa^errrr4

flapuuuz cpeAcrB a rr eKBrrB aaeuTu sa 01- xuyapu

2019

BGN'OOO

2078

BGN'OOO

7 490

Q 114)

101

(3)

1 574

(1 174)

108

(3)

474 505

4 509

(1 37e)

3 151

4 085

/1 170\

6 009

(6 s7o) (7 3Be)

(289\ (674)

45

(83)

(17)

(1 86)

27

(7e)

(5)

Ql3)
(2) (e)

(243) (27e)

100

32

/19\

38

(24) (36)

108 (37)

50 (485)

1 475 r960

7 525

tzJ

802

<Dnl.rarrcos1rrr o'tqet e or\o6per.i 3?l rr3AaBilrre c perrlelrrle na C'LBe'r?t r{a Al4peKl'opu're <l'r 11'03.2020 r'.

I]oscrl.r'r.e,,rnrz,r'e 6e,rexinr.r or c'lp.21 ,4cl crp. 45 ca rreparlc/\]Ia qac'l o'r'clrr.rr'lanconl4fl o'r'qel'.

.Aa'r'a na crrcrilgllr'I€i 28.02.2020 r'.

[4ueecmutluoHeH nocpe()HuK IOf MAPI{ET AI{
foduuteu tltlnartcoc onxqem sa 2019 e.

7 475

91,1

564

r,r cpeAcrBa I4 er(Br,rBaAeHTv rra 31 4erertrepr'r

3ABUI'l4a c'r, o oar,rToPcKpl aoK AA OT 26.03,

KPAcl,rMlrpA fl.rrlq r:tn
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HEEAHKOBA O14HAHGOBA l4HCTl4Tyqulf

lO|- MAPKET na
'I 

ITUEH3 VIPAH VIHBECTI4 qI4 OH EH NOCPEAH ITK

r. notcHEHl4t KbM roAnuHnf, onHAHcoB oTqET HA,,1Or MAPKET" AA 3A 2019
roAnHA

l.OEUlA 14HOOPMAql4f
Haumenosanne Ha Apy)rrccrBoro:,,lOr Mapxer" M
&aer ua 4upexropnre:
lTpeAceAaren : M unyen lTerpoa
clneuoae: lTnaueu Feoprnea u Kpacunupa flauqesa
l4sntn nureneu AupeKrop : lTna ueu Feopruee
lTpot<ypucr: Baneurnua Touqeaa
Crcra auren : Kpacuunpa lla uqeaa

fltpraaa Ha perucrpauue Ha ApyxecrBoro: Peny6nuxa Stnrapun
Ce4annqe u a4pec Ha perucrpa4ur: rp, llnoa4ua, 6yn. Bacun Anupnoa 92

llpeAuerur Ha Aefisocr Ha Apyxecreoro o6xeaqa:

Ha TaKilBa C4enKh;

aeilxocr/;

KanhTaIoBaTa hM cTpyKrypa/ npoMr4r.xneHaTa cTpaTerhf Ll cBbp3aHrTe c ToBa Bbnpocl4, KaKTo

t4 KoHcynraqvv v ycnyrvt orHocHo npeo6pasyeaHe Ha ApyxecrBa h cAenKu no npr4o6neaxe

Ha npeAnphgTl4fl;

Ha o6ulr ct6panun Ha nphrexareflhre Ha qeHHh KHrxa;

npu ycnoBht v P?A, onpeAeneHil c Hape46a;

LleHHh KHhxa sa co6creeHa 1a 3a .tyxAa cMerKa r nocpeAHhL{ecrBo 3a cKI|oqBaHe Ha raKhBa

cAenKn, ynpaBneHhe Ha uHAtABVAyanHV noprQeilnr or qeHHil KHHXa nlunn napvt c

h3Kn;gqeHhe na noprQefinh Ha hHBecrhLlr4oHHt4 ApyxecrBa h neHciloHHr QoH4oee, AbpxaHe

Ha qeHHh KHuxa h Ha napil Ha KnileHTh B Aeno3ilTapHil t4Hcrilryqhil /nonet{ilTencKa

AeilHOCr/, KaKTo,,t4 t43BbpulBaHe na AeilnOcr KarO perilcTpalliloHeH areHT;

fiara na roAttutllvlfl QuHaHcoe orL{er: 3L.t2'20t9 r'

Teryq nepiloA: roflHHara 3anoqBaula Ha 01.01.2019 r. n 3aBbplxBaqa na 3L,L2-2O19 r.

flpeAxoAeu nephoA: ro4nHara 3anoqBaula na 01.01.2018 r. r 3aBbpllJBaqa na3L.L2.2018r.

Opran oAo6pnn oTqera:a ny6nnryeaxe: Ctaer Ha AhpeKropilTe/ qpe3 peueHhe BnilcaHo B npoToKoa

or: 11.03.2020 r,

,,lor Mapxer" AA e aKLll4OHepHO ApyxecrBo/ yqpeAeHo cnopeA 6tnrapcroro 3aKoHoAaTercTBo'

BnilcaHo B TbproBcKl4e perilcrbp npil flnoeAilBcKt4 oKpbxeH cbA c peueHue Nq 5962 or 28.08.1997r',

Q,A,3611-1997 r. flpyxecrBoro e npeperilcrpilpaHo e Areuqnnra no BnhcBaHilsra c ElulK 115156159'

ArcqnoHepn B ApyxecrBoro ca MecrHl4 Qnsuvecrn nrqa. AxqrHTe Ha flpyxecreoro ca 6esFlantteHtA v

He ca perilcrpilpaHh na QoH4oea 6opca'
Crrnacno 3aKoHoAarencrBoro Ha Peny6nrara Etnrapnn cAenKh c QnnaHcoeil ilHcrpyMeHTh Morar Aa

h3BbpuBar ppr4Al4qecKil nhqa/ noryqyah nilqeH3 3a rcBbpttlBaHe Ha Aefiuocr Karo ilHBecrrqhoHeH

nocpeAHilK, lzlHaecrhqiloFteH nocpeAHhK ,lOF MapKer" AA nphrexaBa flilqeH3 Ng Pl--03-

OL4;L1t4.03.2006 r,, h3AaAeH or KoMhcilqra sa QnnaHcoB HaA3op Ha ocHoBanre Peuenre N9 72-

VnFL.O7.lg9B r. xa Kourcrqra no qeHHilre KHilxa u QoH4oerre 6opcu, Per.lenne N9 197-

Vn;lLt.O7,2001 r, sa fitpxaenara KoMt4ct4fl no qeHHilre KHilxa r Peuenre Nq 148-iln/22.02'2006 r,

Ha KourcrRra sa QrtaHcoB HaA3oP'

I,Iueecruuquoueu nocpeduurc IOf MAPI{ET A/l
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H E6AHKOBA Ol4 HAHCOBA l4HCTl4TvUl4f

lOl- MAPKET aa
JIITI qEH314 PAH'IHBECI14 UI4 OHEH N OCPEAH14 K

l4HeecrilqiloHeH nocpeAHhK,,lOr MapKer" Afl e vnen ua l-lenrpaneH Aenosilrap AA or 30.09.1998 r, u
qneH Ha,,EtnrapcKa OoHAoea 5opca" A[ or 1999 r,
Bre eprara c AeilHocrra Ha ApyxecrBoro ce cna3Bar r43rcKBaHiltra no 3axoHa 3a na3apilre Ha

$rnaxcoar ilHcrpyMeHril, HapeA6a Nq 50 sa KanilranoBara aAeKBarHocr, nilKBr4AHocrra Ha

hHBecn4tlt4oHHilre nocpeAHilll4 14 ocbqecrBeBaHero Ha Ha3Aop 3a cna3BaHero taM, Pernaueur (EC) Nq

57512073 r. na Eeponeficxrs flapnauenr h Ctsera or 26.06.2013 r. ornocHo npyAeHqilanHilre
vlgvlcKBaHVA rrn,t AeilHocrra Ha ilHBecrilrlr4oHHhre nocpeAHilt-lt4 vl Apyrn, nphnoxilMr rtm 4efiHocrra
Ha hHBecrhr-loHHnre nocpeAHHttl4 HaqiloHanHil u eaponeftcKt4 aKToBe

06opor
6pofi aryxurenu Ha nbneH pa5oreu gen (erauaaneurua
6asa)

p$ynrar npeAu AaHbLtHo o5naraue

Havucnenu gaubuu Bbpxy Quuaucoaun p$ynrar or
Aertuocna
lTonyveu u qbp)Ka BH u cy6cu4 uu
x$oxoAuocr Ha aKrhBure

I 355 xun.neea

9

(225) xun.na.

(0.0e)

xAoxoAnocrra Ha aKqilhre e nonyL{eHa Karo orHoueHile Ha HerHilt Qrnancoe pe3ynrar ruu o6tqoro
6anancoeo L{hcno (6es naprvuil cpeAcrBa xa xlrenrr).

2.OCHOBHA 3A N3TOTBqHE HA OT4HAHCOBI,ITE OTqETI,I
OilHancoeilsr orqer Ha flpyxecrBoro e cbcraBeH B cborBercrane c Me4yHapoAHnre craHAapril 3a

QuuaHcoeo orqilTaHe (MCOO), paspa6orenr r ny6nurcyaanm or Cteera no MeMyHapoAHt4

cqeroBoAHt4 craH4april (CMCC) vnpverv or EaponeficKilq cbro3 (MCOO, npileril or EC), llo cvnctna
na naparpaQ 1, rovra I or [ontnH]4TerHilTe pasnope46n na 3axona 3a cqeroBoAcrBoro, npilnoxilM
e Srnrapnr, repMilHlr ,,MCOO, npilen4 or EC" npeAcraBreear Mex4yHapo4Hilre ci{eroBoAHt4

craHAaprn (MCC), npheru B cborBercreile c Pernal,tenr (EO) 160612002 ua EeponeficKnt napfiaMeHr
u Ha Ctaera.
l-oAuulunsr Qruaucoe orqer e cbcraBeH a 6rnrapcxn neBa, Koero e SyHrqnoHanHara Banyra

flpyxecreoro,
OilHaHcosr4sr orqer e cbcraBeH npil cna3BaHe Ha npilHqt4na na AeilcrBaqo npeAnptterne.
Ktu.Aarara Ha t43rorBtHe Ha Hacrolultt+ ro1ttueu QnxancoB orL{er, pbKoBoAcrBoro e HanpaBhno

npelleHKa Ha cnoco6Hocrra Ha fipyxecraoro 4a npoAbnxil cBoera AeilHocr raro Aeilcreaqo
npeAnpilen4e Ha 6asa Ha HaflilqHara rHQoplraqilfl 3a npeABuAr4Moro 6tAeqe. CneA rcBbpueH
nperneA Ha Aefiuocrra xa flpyxecrBoro/ Creerbr Ha AilpeKropilre oLraKBa, ve flpyxecrBoro qe hMa

AocrarbqHo $nuancoer pecypcr4, 3a Aa npoAlnxh oneparilBHara cr Aefinocr e 6nusro 6tAeqe r
npoAbnxaBa Aa npilnara nprHqrna sa Aeficraaqo npeAnpvfline npil r43rorBqHe Ha roAullHt4s

QrHaucoe orqer.

3.nPOMEHn B CqETOBOAHATA nOnnTnKA
3. l.OEUl,t nOIOX(EH 149

3,1.1.8A3A 3A l,l3fOTBtHE HA OllHAHCOB]49 OTqET

OilHaHcoailsr orqer xa lpyxecrBoro e il3rorBeH B cborBercreile c Mex(AyHapoAHilre craHAapl4 3a

Qruaucoeo orvilraHe (MCOO), Kor4ro ce cbcrolr or: craHAapril 3a QrHancoam orqeril h or
rblKyBaHile Ha Kovrrera 3a pa3rcHeHiln Ha MCOO (KPCMCOO), oAo6penr or Cteera no
Mex4yHapoAHt4 craHAaprr (CMCC), u Mex4ynapoAHhre cqeroBoAHr4 craHAapril 14 rbnKyBaHtAA Ha

llocrosnulrs KoMilrer 3a pa3ecHrBaue (f1KP), o4o6peun or Kouurera no Me4xyHapoAHr4 craHAapl4
(KMCC), xorro eQexrilBHo ca B cilra Ha 1 nuyapn 20L9 r., il Kor4To ca npr/err or Kovrcrsra ua
Eeponefiixrr cbro3.
3a reryqara Qnnatcoaa roArHa ApyxecrBoro e npr4eno Bo4r{Kr4 noan ulnnu peBil3ilpaHh craHAapru
t4 TbnKyBaHuF, r43AaAeHil or Ctaera no MexAyHapoAnu cqeroBoAHr4 craHAapl4 (CMCC) tA

pecneKl4BHo or Kounrera 3a pa3rcHeHilrl na MCOO, Kor,rro ca 6rnn yuecrHil 3a HeroBara Aefinocr.

14 u eecmur4uoueu no cp eduurc IO f MA P I{ET,'UI
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HEEAHKOBA OYIHAHCOBA UI HCTI4TYqYIRlof MAPKET aa
JI II qEH314PAH !IHBECT]4 qI4 OH EH NOCPEAH 14 K

A) Hoeu craHgaprr,r, pa3ccHeHnt n n3MeHeHltf, B cl,tna or l nnyapn 2019 r.
flpyxecraoro nphnara cneAHilTe HoBil craHAaprh, l€MeHeHVn u pa3flcHeHilt, Kol4To ca Bne3ru B cl4rla

Ta3il roAnHa h ca KaKTo cneABa:
r MCOO 9 Or{HaHcoeH HHcrpyMeHTH (rasvexen) flpeAnnaqaHun c orpl4qarenHa

KoMneHcaqile, B or 1 rHyapr 20L9 r', nprer or EC

J4gueHeHnsra AaBar Bb3MoxHocr Ha ApyxecrBara Aa oqeHffBar onpeAeneHil Qunancoer
aRTvtBtA, Kol4To Morar Aa 6rAar h3nflareHil npeApoL{Ho c orpt4LlarenHo KoMneHcilpaHe, no

aMoprt43ilpaHa croilnocr vnn no cnpaBeAnhea croftHocr B Apyrvt+ aceo6xeareH AoxoA/
BMecro rcaro QnnancoBh aKThBh no cnpaBeAnrea croilHocr e neqan6ara vnn sary6ara,
3a Aa ce orltilra Qrnaucoarnr aKTrB no aMopn43rpaHa ctoilHocr, orpllqarenHara
KoMneHcaqHq rps6Aa Aa e f,pa3yMHa KoMneHcaqilfl 3a npeAcpotlHo npeKparflBaHe Ha

4oroBopa" il aKThBbr cneABa Aa e ffAbpxaH sa ct6upaHe Ha AoroBopHilTe naphqHu norol-114",

. MCC 19 Aoxogyr Ha HaerH nr,rqa (hsraeneH) - l-lpomrHa B nnaHa, cbKpau-laBaHe vn\
ypoKAaHe, B cuna or 1 nxyapn 2019 r., npuer or EC

TESil ilSN4CHEHilfl ],13'CH9BAT CLICTOBOAHOTO OTqTTAHE HA KOHKPCTHh NPOMCHil B NflAHA 3A

AeQnnrpanu AoxoAvt, cbKpaqaBaHe vnt ypexAaHe. Te norBbpxAaBar, qe npeAnpiltrl4era
cneAea:

- Aa il31{l4cflFBaT pa3xoAilTe 3a reKyul cTax il pa3xoAhTe 3a nvxBnt raKa qe

neHciloHHoTo 3aAbnxeHt4e Aa ce npeAcraBil 3a ocTaBaqhff nepiloA cneA AaTaTa Ha

h3MeHeHheTo, cbKpaqaBaHeTo hnr ypexAaHeTo Ha nflaHa, KaTo ce il3non3BaT

aKryanrcilpaHil AonycKaHil9 CneA AaTaTa Ha npoMtHaTa;

- Aa nprcHaBar a neqan6ara unv eary6ara Karo L{acr or pa3xoArre 3a MilHan rpyAoB

crax vnv Karo neqan6a I sary5a or ypexAaHero Ha 3aAbnxeHrero BcsKo

HaMareHne Ha r3nilubKa, Aopu aKo ro3l4 r43nr4r.ubK ue e 6nn nprcHar npeAu nopaAh

il3nofl3BaHero Ha ,,TaBaH" Ha aKTilBa.

o MCC 28 l4Heecr1,|ql,t1,t B acoqr]tpaHH H cbBMeCTHH npegnphsrl,lc (nsueHen) -
firnrocpo,+ut4 yL{acrhr B acoqhilpaHil h ctBMecrHil npeAnpv+Tvl+ - B cilna or 1 nryapr 2019

r., npuer or EC

flpouenrre il3flcHlBar, Lle:

- MCOO 9 cneAea Aa ce nphnara caMo 3a re3il AbnrOCpO'lHVIYt'/'aCTq B acoqhilpaHil

hnh crBMecTHh npeAnpvil-tvtilt Kot4To He ce oTqilTaT no MeToAa xa co6creeH KanhTan,

- npr npilnaraHero na MC<DO 9 npe4nprnrhero He B3eMa npeABLlA sary6nre Ha

acoqhilpaHoro ttnn cbBMecrHoro npeAnpilrrnet Ann sary6ure or o6esqeFlKa Ha

HeTHaTa ilHBecTytqhq, nprcHaTh KaTO KopeKqhil Ha HeTHaTa ilHBeCTl4q149 B

acollhilpaHoTo l4flh.cbBMecTHoTo npeAnpilflTl4e, Bb3Hl4KHanA OT np4naraHeTo na MCC

28 Vlaeectw.ll4h B acoqutlpaHn il cbBMecrHl'l npeAnpiltrl4e'

o KPMCOO 23 HecurypHocr oTHOCHO OTql,rraHero Ha AaHbK Bbpxy AOXOAa - B Chna OT

1 nHyapra 20L9 r., nPrer or EC
passcFteHhero AaBa caeAHure HacoKr4 sa npilaaraHe Ha il3ucKBaHhffTa sa MCC 12 oruocno

npu3HaBaHe h oqeHflBaHe, KoraTo uMa HechrypHocT orHocHo oTqilTaHero Ha AaHbK Bbpxy

AOXOAa:
- npeAnpherhero cneABa Aa orpa3r4 eQercra or HechrypHocrra npil orqhraHero Ha

AaHbKa Bbpxy AoxoAa, KoraTo He e BepoflrHo AaHbqHhre Bflacru Aa npileMaT

l43BbpueHoTo cqeToBoAHO 14 AaHlqHo TperhpaHe oT crpaHa Ha npeAnpileTnero;

- 3a ocroilnocrraaHe Ha HechrypHocrra cneABa Aa ce rcnonsBa vnv nail-eeporrHuRr
pa3Mep Ha 3aAbnxeHilero/ hnu MeroAbr Ha oqaKBanata croilHocr/ B gaBrchMocr or
roea roil MeroA no-Ao6pe npeABu4a pa3peuaBaHero Ha HecilrypHocrra n

HanpaBeHilTe oqeHKil t4 AonycKaHrn rpr6ea Aa 6tAar npepa3rneMaHil, Koraro

o6crosrencrBara ca ce npoMeHilnn Ann ilMa HoBa nnQopuaqrtl, KogTo 3acflra

HanpaBeHilre oqeHKLl'

tr4neecmuquoueu nocpeduttt< jol MAPI{ET A/I
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HEEAHKOBA O14 HAHCOBA l4HCTIiITYIII4f

tOl- MAPKET an
Jt 14 r-l E H 3 !t PA H !r H B ECTI4 Ll 14 O H E H n O C P EA H t4 K

FoAnunn no4o6pennc Ha MCOO 2OL5-2OL7 r., B cnna or 1 nnyapu 2Ol9 r., nplterlt or EC

Tesil ilsl4eFreHhs BKnpL{Bar HecbqecrBeHfi npoMeHh B:

. MCOO 3 EHaHec roM6nHaqilH - ApyxecrBoro npeoqeHeBa npeAhuHt4e cv Aen B

cbBMecrHo KoHrponilpana 4eilHocr, Koraro nprAo6ne KoHTpon HaA Het,
o MCOO 11 CuemecrHH npeAnpnBTufl - ApyxecrBoro He npeolleHrBa npeAhuHt4t ct4 Aen B

cbBMecrHo KoHrponnpaHa 4eilnocr, Koraro npu4o6re cbBMecreH KoHrpon Bbpxy AefiHocrra,
o MCC 12 f[anuqn Bbpxy AoxoAa - ApyxecrBoro orL{ilTa Bcht{Kt4 eQerrn Bbp)ry AaHbKa

Bbp)ry AoxoAa B p$ynrar or AtABnAeHrv (ernourrenno nnaulaHht no QrHaHcoen
t4HcrpyMeHru, xnacnQn-lilpaHt4 raro co6creeH Kannrafl), e croreercrBile c rpaH3aKqilhre,
reHepilpaqil pa3npeAeflHMara ne.{an6a - r.e, a neqan6ara nnu sary6ara, ApYfuA
eceo6xeareH AoxoA l4nl4 co6crBeHht KanilTan.

o MCC 23 PasxoAlt no 3aeMn - ApyxecrBoro rperhpa Karo qacr or o6tLlure 3aeMu BceKLt

3aeM nbpBoHaqanHo B3er 3a paspa6oreaHe Ha aKTr,rB, Koraro aKTilBbr e roroB 3a

nnaHilpaHara ynorpe6a nnn npo4ax6a.

CranAaprn, n3MeHeHnA n pasflcHeHnr, KoHTo Bce oule He ca B,|e3nlt B cltra n He ce
nplrnarar or no-paHHa Aara or flpyxecrBoro

Kru 4arara ua o4o6peHile Ha ro3r/ QrHaHcoa orqer ca ny6nnryaanu HoBt4 craHAaprr/ t43MeHeHilq u

pa3tcHeHilg KbM CbqeCTByBaUll4 Beqe CTaHAapTrl, HO He Ca Bne3flVl B CVna Vnt/l He Ca npileTil Or EC Sa

Qnnaucoeara roAilHa, 3anoqBaqa Ha 1 ruyapr 2018 r., 14 He ca 6nnu npunoxeHh or no-paHHa Aara
or fipyxecraoro, He ce oL{aKBa re Aa ilMar cbqecreeH eQerr etpxy QNHaHcoBilTe orqerh Ha

fipyxecreoro. PrroeoAcreoro oqaKBa BcilqKil craHAapril h ]43MeHeHhq Aa 6tAar npt4ern B

cL{eroBoAHara noniln4Ka Ha flpyxecraoro np€ nbpBt4e nepiloA, 3anoL{Baq cneA Aarara Ha

Bnil3aHeTO ]/lM B C14ra.

l'lpoveHnre ca cBbp3aHr4 ctc cneAHilTe craHAaprr:
. MCC 1 n MCC 8 (rsveHeH) - fieQrHnqilr Ha cbu{ecrBeHocr, B chna or 1 ruyapr 2020 r.,

npneru or EC

. llgueneHue Ha peQepenqunTe KbM KonqenryanHa paMKa ea QnxaxcoBo orqnraHe
B cuna or 1 rnyapr 2020 r, nprerr or EC

o MCOO 3 (raueHen) - Onpe4eneHhe sa SrsFrec B cvna or 1 rnyapr 2020 r., Bce oule He e
npuer or EC
yfgmeHeHrc na MCOO 9, MCC 39 u MCOO 7 - PeQopua na peQepeHrHhre flhxBeHkl

npoqeHTh, B cvna or 1 rnyapr 2p20 r,, Bce oqe ue e nprera or EC

MCOO 14 OrcpoueHr,r cMerKn npn perynhpaHr qeHn B cilfla or 1 nuyapr 2016 r., ece

ol4e He e nprer or EC

MCOO 17 3acrpaxoBarerHlr AoroBopr,r B cvna or 1 nuyapn 202I r., Bce oqe He e npher
or EC

3. 1. 2.CPABH ]4TEfl H 14 AAH H 14

C h3KnoL{eHr4e Ha cnyL{anre, Koraro MCOO pa3peuaBar vnn il3ilcKBar Apyro, ApyxecrBoro
npeAcraBff cpaBHilTenHa uHQopvaqilg no orHoueHfie Ha npeAXoAeH nepiloA 3a BcilqKil cyMl4,

orqereHil ere QrnaxcoBhre orqeril 3a reKyqhe nepoA.

fipyxecreoro npeAcraBr Karo Mt4Ht4MyM ABa orLrera sa QuuaucoBoro cbcroeHile, ABa orqera sa

neqan6ara unu eary6ara v Apyfv+ eceo6xeareFr AoxoA, ABa orqera 3a naphqHilTe noror.lr4 14 ABa
orqera 3a npoMeHilre a co6creeHilfl Kanhran h cBbp3aHilTe c rgx nogcHr4TenHil nphnoxeHilg,
Koraro reKcroBara onilcarerHa nHQopvaqur, cbAbpxaqa ce BbB QrHancoenre orqeril 3a

npeAxoAHt4e/npeAxoAnrare nepro4(r), npo4tnxaBa Aa 6rAe arryanHa v 3a reKyqilq nepuoA ce
npaBh Bpb3Ka c npeAxoAHr4e neproA/ oco6eHo Koraro roBa e cBbp3aHo c HecilrypHocn4,
npu1nnzwenHil oqeHKh I npoBt/l3tttt il o6esqeFtxt4

3.1.3. OyHKqhOHAnHA BAIyTA n nPT3HABAHE HA KyPCOBII PA3fl]4Ktl
OyHrquouanHara il orqerHa Banyra Ha ApyxecrBoro e 6tnrapcxrnr neB. OilxaHcoeilqr orqer e
npeAcraBeH B neBa il Bcr4i{Kr4 cyMil ca 3aKpbrneHil Ao nail-6nrcKilTe xilntAa neBa (xran. neea), ocBeH

aKo e ynoMeHaTo Apyro,
fiearr e $rroapan no 3aroua sa 5HE KbM eBporo B cborHorJenre BGN 1,95583 : EUR 1.
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HE6AH KOBA OUt HAHCOBA Vt HCTUtTvql4f
lOl- MAPKET aa
Jt t4 t lE H 3 t{ PA H !t H E E CT14 tll4 O H E H n O C PEA H !l K

flpn nrpaoHaqanHoro npLBHaBaHe/ cAenKara B qy4ecrpaHHa Banfra ce 3anilcBa AhpeKTHo B

orqerHara Baryra, AoKonKoro ABere Banyrh ca cBbp3aHn c QrxcrpaH no 3aKoH Kypc, Karo KbM

cyMara B qy4ecrpaHHa Baa)rra ce npilaara o6vennnflT Kypc KbM MoMeHTa Ha caenKara ilnu
onepaqileTa,

4. CtI ETOBOAHA NOJIT4TI4 KA
4. 1. OEtrll4 nOrO)tGH]4f,
Hail-eHaqillailTe cLreroBoAHr4 nonnrvnt t nphnaraHil npil [3rorBtHe Ha Qrnatcoeur orqer ca

npeAcTaBeHil no-Aony.
l-o4runrrr Qunancoe orqer e h3rorBeH nph cna3BaHe Ha npuHqilna Ha hcropilqecKara qeHa,

uoAraQrarlrapaH B onpeAeneHh cnyqah c npeoqeHKara Ha HflKol4 aKTuBt4 v nacvlvt. SasNre 3a oqeHKa

ca onoBecreHn noApobno B cqeroBoAHara nonilTrKa run,t QrHaucoBt4t orqer, OilHaHcoahre orqerLl

ca il3rorBeHil npil cna3BaHe Ha npilHquna Ha Aeficreaulo npeAnpilFTile,
CneAea Aa ce or6enexil/ qe npil rcrorBflHero Ha npeAcraBeHrre QnnaHcoBl4 orqerh ca h3non3BaHh

cL{eroBoAHl4 oqeHKh t4 AonycKaHhe. Brnpexr qe re3il oqeHKh ca 6asrpaHr na nail-ntnnoro
no3HaBaHe Ha reKyqhre ct6rrhq u Aeilctaua or crpaHa Ha pbKoBoAcrBoro, p$ynrarhre Morar Aa

6rAar pa3fluqHh or HanpaBeHt4Te oqeHKil 14 AonycKaHile.

4.2. nPEACTABflHE HA O[4HAHCOB]49 OTI{ET
<DilHaHcoahsr orqer e npeAcraBeH B cborBercrBre c MCC 1 ,,flpe4craoflHe Ha QnnaHcoen or.{erl4"'
l-o4rulHrrr Qnnaucoe orqer BKnpL{Ba orl{er 3a neqan6ara vnv sary6ara v Apyrus eceo6xsarehl

AoxoA/ orqer ea QrHancoBoro cbcroflHile, orqer 3a npoMeHhre e co6creeHht Kanhrafl, orL{er 3a

naphqHilTe noroLlu, KaKTo t4 noflcHilTenHu npilnoxeHnR. flprxoAl4 h pa3xoAh, c l43KnloqeHile Ha

KoMnoHeHTh Ha Apyr sceo6xeareH AoxoA, ce nprcHaBar B orqera 3a AoxoAhre. Apyr eceo6xeareH

AoxoA ce nprcHaBa B orqera sa eceo6xearHhr AoxoA 14 BMloqBa eneMeHTh Ha nphxoAl4 h pa3xoAh

(euovurenHo KopeKqfih or npeKnacmQuraqur), Kor4To He ca nprcHaril B orL{era 3a AoxoAl4re, KaKro

t43t4cKBa hnv KaKTo e pa3peueHo or MCOO. Kopercrlmr or npeuacrQnKallilt ca cyMilre'

npexnacnQnqilpaHil e neqan6a unu sary6a B orqera 3a AoxoAt4Te 3a reKyqvl nepvofu Kol4To ca

6vnn npusnaril B Apyr eceo6xeareH AoxoA npee reKyr4t4e u npeAXoAHil nephoAr, Tpansarqililre cbc

co6craeurqhre Ha fipyxcreoro B KaqecrBoro rM Ha co6cteeHhqu ce npil3HaBar B orqera 3a

npoMeHhre e co6creeFthfl KanilTan,

4.3. nPnIO)K]4 M14 CTAHAAPTI,I

4.3.L. ]43TOTB'HE HA CTIETOBOAHhTE OTI{ET]4

A) OTr{ET 3A OI4HAHCOBOTO cbCTOtHl4E
Oi.'{erbr sa QuHancoBoro cbcrogHhe Ha'ApyxecrBoro e cbcraBeH cuo6pasuo l43l4cKBaHhtlra ua MCC1

npeAcraBqHe Ha cL{eroBoAHilTe orqeril. l4srnoseaFt e orqer 3a QnnaHcoaoro cbcro.flHue,

pa3rpaHilqaBau-l reKyull4 il HereKyull4 aKTilB]4 t4 nacvBvt'

5) OTqET 3A nEqAIEATA nnn3AryEATA n APyfVlg BCEOEXBATEH AOXOA
Orqertr ga neqan6ara Anv sary6ara v ApyfAA eceo6xeareH AoxoA e il3rorBeH cto6pasHo

t43t4cKBaHilrtra Ha MCC 1 - npe4craBflHe Ha cLreToBoAHl4re oTqeTh cnopeA xapaKTepa Ha pa3xoAhre.

Crrnacno npoMeHeHilR MCC 1, flpyxecraoro e npheno Aa npeAcraBt eAnH orqer ga neqan6ara vnu

sary6ara v Apyrvtfl aceo6xeareH AoxoA.
B) OTqET 3A nAPllt{H}tTE lIOTOql4
flpra r,rsrorerHero Ha orL{era 3a napt4ttHrre noroqt4 ca ct6npAaBaHr rcilcKBaHhflTa na MCC 7 -
Orqerr 3a napilqHhre noroqt4. lzlsnongeaFt e npeKilflT MeroA 3a cbcraBflHe Ha orLlera, Orqettr ga

napilqHilTe noroqh 3a roAilHara e il3rorBeH Ha HerHa 6asa.

t-) oTqET 3A nPOMEHI4TE B COECTBEHIq KAnnTAr
Kannrantr Ha ApyxecrBoro e B pa3Mep na 1 552 200 (e4nn Milflt4oH nercTorl4H nerAecer r ABe

xAnAAA n 4eec-ra) neBa, pa3npeAeneH a 1 552 200 (e4uH MrnhoH nercrorl4H nerAecer vt ABexvnAAA
ra 4eecra) 6pon nouueHHil 6esHanilL{Hil aKqilil, BctKa eAHa c HoMhHan 1 (eann) fleB h e rcqnno

BHCCEH.

flO r'lOuenra BChr.{K14 aKqilh, l43AaBaHh Or [pyXeCrBOTO, Ca nOhMeHHh, 6egFlanilqHh aKll14l4, C npaBo

Ha rflac u AaBaT cneAHhre npaBa Ha aKqnoHephTe:
1. npaeo Ha eAilH ffac B O6qoro cu6paHre Ha aKqhoHepilTe;

2. npaeo Ha cbpa3MepHa qacr or neqan6ara Ha ApyxecrBoro (AraehAeHr) no peAa Ha Yfiaea Ha

ApyxecrBoro;
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3. npaeo Ha KoHTpon Bbpxy ApyxecrBeHilre Aena
5,4pyrr npaBa, u3pilqHo nocoL{eHu e Ycraea ua flpyxecraoro
flpn rrroreane Ha QnHaHcoBr4g orqer ca cr6ntoAaeaHil cqeroBoAHhre nphHlllrnh 3a:

,/ flpunrlrn Ha Aeilcreauloro npeAnpt/tervei
,/ flprnqrn Ha reKyqo HaL{ilcntBaHe;
r' nocneAoearenHocr Ha npeAcraBsHero;
'/ flpe4nasnreocr;
,/ CrnocraerMocr MexAy npuxoAl4 il pa3xoAl4;
,/ flpe4rnacreo Ha crAbpxaHhero npe4 Sopvara;,/ 3anaseaFte Ha cqeroBoAHara nonilTilKa or npeAXoAHilTe nepvoAn:.
./ KouneucrpaHe;
,/ CtuecreeFtocr.

4.3.2. noflrrrKn no oTHoluEHl4E HA CqETOBOAHI4TE OEEKTI4

A) 14MOT14, MAut],tH]4, CbOPb)l(EHnA n OEOPyABAHE
14Morilre, Maut4Ht4The/ cbopbxeHVATa r o6opy4eaHero ce oqeHgBar ntpBoHaqanHo no

ce6ecrofiHocr, BKnoqBaula qeHara Ha nprAo6nBaHe, onpeAeneHa B cborBercrBile c h3LlcKBaHilqra Ha

MCC 16, Llenara Ha npr4o6uBaHe Ha eAhH LlMor, MaunHa/ cbopbxeHile, o6opy4eaue ce onpeAent
Karo KtM noKynHara qeHa, BK.noL{ilTenHo MVra v HeBb3craHoBr4MilTe AaHbLltl ce Ao6aeqr h Bct4t{Ktl

npeKil pa3xoAr4 3a npilBe4aHero Ha aKTilBa a pa6orno cbcroqHile.
llocneAeaqoro oqeHgBaHe Ha aKTilBilTe ce r43B]rpulBa no npenopbtrilTenHt4t noAXoA, Toecr no

ce6ecroilHocr, HaManeHa c HarpynaHilTe aMopl/3aqilh n eary6v or o6est{eHra. Hanpaeenrre
o6egqeHrh ce orqfrar Karo pa3xoA h ce npil3HaBar B orqera ea eceo6xBarHhe AoxoA 3a cborBerHill
nephoA.
flocneAeaqh pa3xoAt4 cBbp3aHH c onpeAeneH AbnrorpaeH MarepilareH aKruB ce npr6aerr KbM

6anaHcoeara cyMa Ha aKTrBa, Koraro e BepoflTHo npeAnpilln4ero Aa ilMa rKoHoMl4L{ecKta nonStA,

HaABhuaBaqil nbpBoHar{anHo olleHeHara eQerrilBHocr Ha ctqecrByBaqilg aKTilB. Bcuqru Apyfvl
nocfleABaqr4 pa3xoAr4 ce npr3HaBar 3a pa3xoA 3a nept4oAa, e rofiro ca HanpaBeHil.
AMoprilsaLlhlTa Ha rz,uortAt MauilHr4, cboprxeHhn u o6opy4aaHe ce Haqilcn*Bat Karo ce h3non3Ba

ntueiluvtst MeroA Bbpxy oqeHeHilR nore3eH xhBor Ha orAenHilre rpynn aKrrlBl4,

llonegHhqr xilBor, ocrarbqHara croiluocr il MeroAa Ha aMoprr3aqhe ce npernexAa h Kophrilpa/ aKo

e neo6xo4uMo B Kpag Ha BceKil orL{ereH nepttoA.

Ktv 4arara Ha il3rorBnHe na QrHaHcoenr
MauHH14, cbopbxeHile r o6opy4eaHe:
Fpyna aKrhBt4

CrpaAr

MauNHr h cbopbxeHile
Kovnrcrpr r nepNQeprr

TpaHcnoprHn cpeAcrBa v Apyrv aKrilBl4

CronaHcrcr ilHBeHrap

orver fipyxecrBoro npilTexaBa cneAHilTe ]AuortA,

lloneseu cpoK Ha roAHocr
(ro4uuu)

25

10

2

4

6,66

l4z6paunnr npar Ha cbqecrBeHocr 3a HMol/ , Mat:lvHrt cbopbxeHhq n o6opy4aaHe na flpyxecrBoro e
B pa3Mep xa 500 ne.
E) HEMATEPnAIHI Abfl rOTPAl4 H 14 AKTl4Bl4
Karo HeMarepilanHh aKTilBr4 ce orqilTar aRTVBtA, Kor4To orroBapnT Ha onpAeneHilero 3a

HeMarepilaneH aKrt4B h Ha Kprrepvhresa orqhraHe Ha HeMarepvanHtaRrABtAt QopvynrpaHil e MCC

38, HeuarepilanHilre aKrilBr4 ce orqurar nbpBoHaqaflHo no qeHa Ha npilAo6ilsaFre, BKnoqBar4a
noKynHara qeHa/ KaKTo vt Bct49Kt4 nnareHh MilTa, HeBb3craHoBl4Ml4 AaHbqil u HanpaBeHilTe npeKh
pa3xoAl4 tsbB Bpb3Ka c noAroToBKa Ha aKTrBa 3a eKcnnoaTallilg.
llocneAeaqoro oqeHqBaHe ce h3BbuBa Bb3 ocHoBa Ha npenopbi{ilTenHiln noAoxoA, Toecr no qeHa Ha

npr4o6reane, HaManeHa c HarpynaHrre aMopl4saw t4 n sary6n or o6eaqenra. Hanpaaenmre
o6esqeHrh ce orqfira Karo pa3xoA or o6esqeFrril Ha HeMarepvanHn aKrilBr h ce npil3HaBar B orqera
ga ne.fan6ara vnveary6ara v ApyrvR eceo6xaareH AoxoA 3a cborBerHilfl nepr/oA,
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flocneAeaqilre pa3xoAt4, Kot4To Br'3Hr4KBar BIB Bpb3Ka c HeMarepilanHilTe aKTilB]4 cneA

nbpBoHaqarHoro nprcHaBaHe, ce orHacflT B orl{era 3a neqan6ara vnn sary6ara v Apyfvtr
eceo6xeareH AoxoA B nephoAa Ha rflxHoro Bb3Hr4KBaHe/ ocBeH aKo hMa BepolrHocr re Aa reHepfipar

noBeLte or nbpBoHaL{anHo npeABilAeHure 6tAeuln hKoHoMt4qecKh il3roAta ilnil Koraro re3h pa3xoAl4

Morar Aa 6tAar HaAexAHo oqeHeHil h orHeceHil KbM aKTilBa, B resh ABa cnyL{aq pa3xoAilTe ce

Ao6aeqr KbM LleHara ta npn4o6rBaHe Ha aKTilBa.

AMoprilsaqilrra ce vl3qvcnlBat Karo ce il3non3Ba nnneilnvat MeroA Bbpxy oqeHeHilt non$eH cpoK

3a roAHocT Ha aKThBLlre e KaKTo cneABa:

l-pyna aKTLtBrl

CoQryep h nilqeH3il

lloneaeu cpoK Ha roAHocr
(roauun)

Vle6paavnr npar Ha cbqecrBeHocr 3a HeMarephanHhre 4tnrorpafinr atrvlBvi na flpyxecrBoro e B

pa3Mep Ha 500,00 neaa,
Heuarepran6p arrile ce ornilcBa nph rcBaxAaHero My or ynorpe6a hnh Koraro He ce oqaKBar

6tAerL1,r ilKoHoMhqecKh nor3t4 or HeroBoro il3non3BaHe nnv h3BaxAaHero My or ynorpe6a'

fleqan6ara unvzary6ata, npoh3Tt4qauh or ornilcBaHero Ha HeMarepilaneH aKruB, ce onpeAene Karo

pa3nilKa Me1114y HerHilre npilxoAt4 or t43BaxgaHero My or ynorpe6a n 6anancosara croilHocr Ha

aKTilBa/ pa3nhKara ce npil3HaBa e ne.{an6ara vnv eary6ara npr t43BaxAaHero Ha aKThBa or
ynorpe6a,
B) AI'f{EPHl,l 1,1 ACOIII"/,UPAHU nPEAnPngTr9
Ktv Aarara Ha r3rorBlHe na QrnancoBhr orqer na flpyxecrBoro HtMa HanpaBeHil ilHBecrvqnv B

AbqepHn vtnt/. aco|'J,tAvlpaHu npeAnpvflTvle.
r) oTrtl4TAHE HA flH3UHTOBnTE AOTOBOPI4
Ktu 4arara Ha il3roTBRHe na QunaHcoBt4fl orqeT, fipyxecroro He e cTpaHa no nil3ilHroBh AoroBopl4.

A) MATEP]4AIH]4 3AnACU
Xapaxreptr na Aefinocrra na flpyxecTBoro He npeAnonara cb3AaBaHe Ha 3anilcl4 or MaTepilanh,

TaKa KbM Aarara Ha il3rorBlHe ua SnHaucoBr4q orl{er HFMa nprAo6rrr uarepnant[ 3anacil.

E) Ot4 HAHCOBI4 l,l HCTPYM EHTI4

flpyxecreoro uaoaQqrpa cBoilTe Qrnaucoer hHcrpyMeHTil B 3aBilcl4Mocr or cbulHocrra A

npeAHa3HaqeHhero na QrnancoBrre aKTilBh KbM Aarara Ha rffxHoro npn4o6reane. PtroeoAcreoto

onpeAenes xnacuQrxaqrnra Ha Qunancoerre aKTLIBl4 KbM Aarara Ha nbpBoHaqanHoro 14M

npil3HaBaHe B orLtera aa QunaHcoBo.To cbcroffHhe.
flrpeoHauanHo QruancoBilTe ilHcrpyMeH,Tl4 Ce nprcHaBaT Ha AaTara Ha ypexAaHe - AaraTa, Ha

xonro QrnaHcoBhflT t4HcrpyMeHT e npexBrpneH Ha Anv or fipyxecraoro. OrHancoBfire aKTLlBl4

t4HcrpyMeHTil nbpBoHaL{aflHo ce oqeHeBar no cnpaBeAnreara crofiFtocr Ha nflareHoro (ctoilHocrra na

rpaHaaxqrrra). flpyxecreoro ornilcBa QuHancoe aKTilB, Koraro AoroBopHl4Te npaBa Bbp)ry

naphqHhre noroqt4 or ro3l4 aKTilB naAexhpar hnn Koraro l4Heecrilql4oHHl4er nocpeAHilK e

npexBbpnhn Te3il npaBa qpe3 cAeflKa, nph KogTO BCl4L{Kt4 CbqecTBeHh pl4CKOBe V tA3fOAl

npoil3Tl4L{aulh Or Co6CreeHOCTTa Ha aKTilBa Ce npexBbpngT Ha KynyBaL{4.

a) OnnancoB4 aKTHBn, orqHTaHH no cnpaBe4nnBa crofinocr e neqan6ara nnn sary6ara
flosrqrrra cbAbpbxa Qnuancoar aKTilBl4, AbpxaHil 3a rbpryBaHe (ruproecxn noprQeiln)

npr4o6nrn c qen npoAax6a e KpaTbK cpoK t4 Qrnaucoan aKTtABtAt L{14l4ro AoroBopHl4 XapaKrepilcrl4Kl4

He oTroBapflT Ha ycnoBueTo Aa nopaxAaT nnaqaHhg eAilHCTBeHO Ha rflaBHhqa h IhxBa'

fiepraarnenre cbulo ce Kareropil3ilpar Karo AbpxaHil 3a rbpryBaHe, ocBeH aKo He ca onpeAeneHr 3a

xeAXilpauh hHcrpyMeHrh,
6) Kanhranoel,| HHcrpyMeHTH, orqr,rraH],| no cnpaBeAn]lBa crofinocr npe3 Apyr
eceo6xeareH AoxoA
Toea ca KanilTanoBh aKTilBl4/ Kot4To nHBecrhtlhoHHl4tr nocpeAHhK Abpxl4 B paMKilTe Ha 6usHec

MoAen c qen KaKTo cu6rpane Ha AoroBopeHilTe napilqHil norotltl raKa il npo4ax6a Ha axrhsa. CneA

nbpBoHaL{anHoro nph3HaBaHe aKTilBbr ce olleHtBa no cnpaBeAnhea crofiHocr c ortlilTaHe Ha

npoMeHilre B cnpaBeAnileara croilHocr B npeoqeHbqHt4t p$epB (4pyrrar aceo6xsareH AoxoA) r
nocneABaqo HflMa Aa Morar Aa ce npexracn$rqapar e neqan6ara vnt sary6ara. Koraro

KannranoBhflT t4HcrpyMeHr ce ornilue, HarpynaHhre ne.{an6h unn zary6n npil3Harh B Apyrilt
eceo6xeareH AoxoA HanpaBo qe ce npexBbpner B Apyril pesepBh il Hepa3npeAefleHa neqan6a.
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e) Kpe4nrn lt B3eMaHnA - B o6xsara ua AefiHocrra cH, r4HBecn4r-l4oHHr4er nocpeAHilK ilMa npaBo

Ha npeAocraBsHe Ha He6auxoeil 3aeMh Ha qeHHh KHt4xa il 3aeMaHe Ha qeHHrl KHilxa npv ycnoBttg t4

peA, onpeAeneHil c xape46a. BaevauuRra Ha ApyxecrBoro ca c KparKocpoqeH xapaKTep - rbproBcKl4

B3eMaHhr or KoHrpareHrt4 14 B3eMaHile no cnopa3yMeH9 3a npeAocraBtHe Ha 3aeM cpeqy 3aflor Ha

Qruaucoau ilHcrpyMeHTn (peno c4enrr,t), 3aryneunre ilHBecrilt-lt4t4, noArexaUu Ha o6parna
npo4ax6a Ha onpeAenena 6rAeula Aara, He ce nph3HaBar B orqera sa $rHaHcoBoro cbcrotHl4e.
l43nnareHrte cyMt4 ce orqilTar Karo reKyqh B3eMaHhff, a nory'{eHhre qeHHLl KHilxa ce orqilTar Karo

o6esneqeHile u3BbH orqera 3a $nuaxcoeoro cbcroeHr4e Ha fipyxecrBoro. Pasnrrara vexAY
croiluocrra npil noKynKara il npn o6parHara npo4ax6a ce HaqilcflqBa 3a nept4oAa Ha cAenKara h ce

npeAcTaBe Karo nr4xBeH npilxoA.
Ha 4arara Ha BceKu orL{er 3a Qnuaucoeoro cbcrotHr4e ApyxecrBoro oqeHsBa AanA ca Hacrbnilnll
*6utuq u o6croqreflcrBa, Kot4To noKa3Bar Haflilquero Ha o6ercrilgH14 AoKa3arercrBa, Hararaqil
o6egqeHrca Ha B3eMaHilqra,
x() 14 HBECT]4 ql4OH H ll l4MOTl,l

Apyxecreoro He n pfi Texa Ba il H Becru ql4oH H 14 h Morl4'

3) COECTBEH KAnnrAfl, PE3EPBX ll nnAqAHllg HA A14BXAEHT]4
Axqrnre, AbpxaHil or aKqiloHepfiTe Ha ilHBecrhqr4oHHns nocpeAHt4K ce uacrQuqupar Karo KanilTafl.

OcHoeHrql Kanilrafl e paBeH Ha perrcrpvtpalt+ no crAe6nn peueHhe Kanhran c nphcnaAHaril
BCl4r{Kr,r eBeHryanHhre HeBHeceHA cYuvl oT aKqiloHephTe.
B pesepe or nocneABaqa oqeHKa na QuHaHcoBil aKrilBr ce BrcnoqBar neqan6r n sary6u or
npeoqeHKa ua QnnancoBA alrvBvtt orqilraHil no cnpaBeAnilea croilHocr B Apyr eceo6xgareH AoxoA,

flpyrrre pesepBh BKnroqBar 3aKoHoBr4 pesepBil n o6ul p$epB 3a noKpuBaHe Ha nhKBhAeH pilcK or
hHBecrilllr4r4re ua fl pyxecrBoro,
Hepasnpe4efleHara nevan6a/uenoKprra sary6a BMrcqBa reKyult4l SuuaHcoa pesynrar, KaKro 14

HarpynaHr4Te sary6n or MilHanh roAl4Hl4.

h) AoxoAl4 HA HAETn nn\
Apyxecreoro He e paspa6oraano il He nphnara nnaHoBe 3a AoxoAl4 Ha cnyxurenil oleA HanycKaHe

unv Apyfv AbnrocpoL{Hvt AoxoAt[ il nnaHoBe 3a AoxoAl4 npil HanycKaHe ilnl4 TaKilBa no4 Qopmara ua

KoMneHcaqr4il c aKqril vnt AAnoBe or co6crgeFlilt Kanl4Tafl,

fipyxecreoro orr{hra KparKocpor{Hh 3aAbnxeHilr no KoMneHcilpyeM]4 ornycKt4, Bb3Hl4KHanil Ha 6aga

Heil3non3BaH nnaTeH roAulxeH oTnycK, B cnyqahTe/ B Kol4TO Ce OqaKBa OTnyCKilTe Aa Bb3Hl4KHaT B

paMKhre ua L2 Meceqa cneA KpaF Ha orqerHilt nepuoA, npe3 Kot4To Haer[re nrqa ca nonoxllnu
rpyAa, cBbp3aH c re3h ornycKt4, KparrocpovHr4re 3aAbnxeHhe KbM nepcoHaaa BKnPqBar 3annarv v

coqilanHn ocilrypoBKl4,
[; n noene vln, v cnoBH t4 3AAbrl)KE H l4t tt vctto BH 14 AKTI4 B 14

flpoensnure, Kot4To ce FBgBar ce.rauHh 3aAbrxeHut na flpyxecrBoro l,t 3a qilero noractlBaHe B

6tAeqe ce oqaKBa Aa e Heo6xoAIAM vtg\oAn r.t.1 noroK, cbAbpxau-l t4KoHoMl4qecKu nofl314 ce npr3HaBar

Karo nacilBr,r. [lprsna-eaHero ate QuHaucoBilTe orqeril ce ocbqecrBtBa caMo Koraro ca Hanilqe

cneAHilTe YcnoBt4fli
flpyxecreoro ilMa cerauJHo 3aAbnxeHile Karo pe"ynrar or MilHanh *6mun;
l4va eeporrHocr 3a noracflBaHero Ha 3aAbnxeHhero Aa 6tAe Heo6xoAilM noroK or pecypcl4,

cbAbpxa q ilKoHoM ilqecKa r43roAa ;
Cyvara Ha 3aAbnxeHilero Moxe Aa 6tAe HaAexAHo olleHeHa'
fltpaoxavanHoro nprcHaBaHe Ha npoBr43l4tra craBa no uail-Ao6para npr6nr3t4rerHa oqeHKa Ha

pa3xoAhre, Heo6xohrun 3a noKpilBaHe Ha cerauHoro 3aAbnxeHile KbM Aarara ua 6anatca, flpn
ocbqecrBsBaHero ua Hafi-Ao6para npra6nil3ilTenHa oqeHKa ce B3ilMar noA BHnMaHue phcKoBere r
HecilrypHocrra, Kol4To cbnbrcrBar o6crosrencrBara, KaKTo r e$exrur or BpeMeBilTe pa3nhKh B

crofiHocrra Ha napilTe, Koraro rofi e crqecreen.
Pasueprr Ha npoBt43t4hre ce pa3rnexAa KbM Aarara Ha BceKil orl{er 3a QrHaHcoeo cbcrotHile u
cyMhre ce npeil3qilcnlBar, c qen Aa ce orpa3h reKyqara croilnocr na nafi-Ao6para oLleHKa. Axo
Beqe He e BeporrHo Aa 6rAe reo6xoArv r43xoArul noroK pecypo4, cbAbpxaqil hKoHoMtrL{ecKil nofl3t4

3a noracgBaHe Ha 3aAbnxeHileTo, npoBl43l4tTa ce Bb3cTaHoBgBa.

K) OnEPAql,ll4 B qYXAECTPAHHA BAIIYTA
Ounancobrre orqeril ca rcrorBenn e 6tnrapcKil neBa, CAenxrre B qyxAecrpaHHa Banyra ce

3anilcBaT np14 nbpBoHaqanHo npil3HaBaHe B OTqeTHaTa BanyTa, KaTo KtM cyMaTa B qyxAecTpaHHa

Baflyra ce npunara o6qeeFtilq or EHE oQlrllraneH o6venes Kypc MexAy orqerHara il L{yx(Aara Banyra

KbM Aarara Ha cAenKara. llaprvnnre nosr\An B qy4ecrpaHHa Banyra ce orqhrar no

3aKnrcqilTenHhn Kypc. HenapruHrre no3nquil, Kol,rro ce BoAtr no ilcropr,rL{ecxa croilgocr, il3pa3eHa B

'{pqecrpaHHa Banyra ce orqilTar Karo ce il3non3Ba o6seeHils or EHE oQrqraneH o6ueuen rypc

I,lueecmuquoueu nocpeduurc IOf MAPI{ET A/l
lloduwen dturnucoe onltlem sa 2019 e. 28
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NUqEH314PAH VIHBECTI4UI4OHEH NOCPEAH14K

KbM Aarara Ha cAeflKara, HenapuvHilTe no3ilLlvvtt Rovtro ce BoAer no cnpaBeAflilBa crol4Hocr,

il3pa3eHa B L{y}qecrpaHHa Banyra/ ce orqhrar, Karo ce u3non3Bar o6uennrre KypcoBe, Kol4To ca

6unn e cvna npu onpeAenflHero Ha re3il croilFtocril.
Kypcoeure pa3nrilKut Bt43Hl4KBaqil nph ypexqaHe Ha naphL{H]4 no3hqt4l4 t(nv npt4 orL{l4raHero Ha

napilqHilre no3ll-ll4t4 na flpyxecrBoro nph KypcoBe, pa3nhqHu or re3il, nph Kol4To ca 6nnu 3aBeAeHLl

nbpBoHaqanHo np6 nephoAa vnv ca 6rnn orqereHu B npeAxoAnu QnHaucoBt4 orqer[, ce orqilrar
Karo AoxoA ilna paBXoA 3a nephoAa, e xofiro ca Bb3Hl4KHanh.

Banyrurnr 6opg 6er.ue BbBeAeH a Stnraprr Ha 01.07,1997 r. B r3nbnHeHhe Ha npenopbKilTe Ha

Mex4yHapoAHhq Banyrex OonA (MBO), fltpaonavanxo croilnocrra Ha 6tnrapcKilr neB cnpeMo

repMaHcKara MapKa 6eure QmrcilpaHa B cborHouenre 1:1, <DrxcupaHrrr o6ueHen Kypc Ha JleBa

cnpeMo Eeporo e leepo = 1,95583 reea,
n) oTcPort EHI'I AAHbul4
flpyxecraoro nprcHaBa aKrhBl4 nO OTCpOqeHil AaHbLll4 3a BCrL{K]4 HaManteMil BpeMeHHLl pa3nhKh,

flacileilre no orcpoqeHh BpeMeHHV pa3nvKt ce nprcHaBar Ha 6aea Ha o6naraeurre BpeMeHHtl

pa3nuKh.
Arcrileilre il nacilBrTe no oTcpoqeHt4 AaHbqil ce oqeHtBaT no AaHbqHhTe cTaBKh/ KotlTo ce oL{aKBa Aa

6rAar B cilna 3a nep4oAa, e rcoilro aKTilBbr ce peann3ilpa vnv nacilBbr ypeAil Bb3 ocHoBa Ha

AaHtqHilre iraercu, Aeilcraaqh KbM Aarara na 6ananca,
M) nAPn n nAPnqHn EKBI4BAIEHT]4
gpyxecreoro orqilra Karo napil h napilqHr eKBilBareHT[ caeAHilTe aKTilBl4: HanhqH]4 napra a 6poil;

Aeno3ilTll Ha BilxAaHe; KparKocpoL{Htr/ Bt4coKonvKBvlAHvl t4HBecriltlt414/ Kot4To ca necHo o6pttL-laeMh e

KoHKpeTHH napnqHh cyMV n cbAbpxaT He3HaqilTeneH pncK oT npoMflHa a crofiHocrra.
H) nPnxoAl4
flprxo4nre ce oqeHrBaT no cnpaBeAnilBara croinocr Ha nonyqeHoTo vnv noAnexaqo Ha

nonyqaBaHe nnaqaHe ilflil Bb3Me3AtBaHe, KaTO Ce oTqilTa cyMaTa Ha Bcht{K]4 TbproBcKl4 oTcTbnKh l/l

Kolt4qecrBenn pa6arr, HanpaBeHil or flpyxecreoro. flpm 3aMeHa Ha cxoAHl4 a{rvtBt[t Kollro l4Mar

cxoAHa qeHa, pa3MtlHaTa He ce pa3rnexAa KaTo cAeIKa, KOTTO Cb3AaBa npilxoA.

flpraxo4rr cBbp3aH cbc cflenKa no npeAocTaBtHe Ha ycnyril, ce npil3HaBa' KoraTo pe3ynTaTbT OT

cAenKaTa Moxe HaAeMHO Aa Ce OqeHil, v npn v3n\nHeHile Ha cneAHhre YcnoBvte
. CyMara Ha nphxoAa Moxe Aa 6tAe naAexAHo oqeHeHa;

. Beposrno e flpyxecrBoTo Aa ilMa hKoHoMl4qecKil noI314, CBbp3aHil cbc cAenKara;

o Erantr Ha 3aBbpueHocr Ha cAenKara KbM Aarara Ha 6anauca Moxe Aa 6tAe uaAexAno

oLleHeH h
. PasxoAt4Te/ HanpaBeHh no cAenKara Morar Aa 6tAar HaAexAHo oqeHeHil;

OcHOeHhsr BilA npilXoAl4 or ycayril, Kol4ro fipyxecreoro npeAocTaBe, npeABilA AeilnOCrra My ca

KoMt4ct4oHHt4 or nocpeAHhqecrBo no noKynKo-npo4ax6a na QnnancoBh l4HcrpyMenrn, flprxoAilTe ce

reHepilpar Ha AarilTe Ha ceTbnMenr nb cAenrnre c SrnaHcoBl4 14HcTpyMeHrl4,

flpnxo4rre or Al4BilAeHTil Ce npil3HaBaT B MOMeHTa Ha Bb3Hl4KBaHe Ha npaBoTo 3a nonyqaBaHe Ha

nrauaHeTo,
o) rPEuKl4 n nPoMtHA B CqETOBOAHATA nOrllTl4KA
l-peurr no cMl4cbrra Ha MCC B uorar Aa Bb3HhKHaT BbB Bpb3Ka C npil3HaBaHero, oLleHflBaHeTO,

npeAcrarBeHero il114 onoBecrflBaHero Ha KoMnoHeHril or QrHancoBl4Te orqerh. floresqnanur

rpeuKil 3a reKyult4s nephoA, orKpl4Tt4 B cbl4r4t, ce Kophrilpar npeAh QunaHcoeure orqeril Aa ce

o4o6prr sa ny6nnxyeaHe. BrnpeKn ToBa rpeuKilre noHtKora ce orKpilBar B nocleABaq nepiloA 14

re3il rpeuKu oT npeAXoAHil nepiloAil ce Kopilrhpa].

Apyxecreoro Kopilrilpa cbc 3aAHa Aara cbqecTBeHhTe rpeuKh oT npeAXoAHh nepiloAl4 B nbpBhtl

QuHancoe orqer, oAo6peH sa ny6nnryeaHe cneA Karo ca orKpl4Tll qpes:

o npeil3qhcrflBaHe Ha cpaBHhTerHilTe cyMil 3a npeAcraBeHl4fl npeAXoAeH nephoA/ B KOi4TO e

Bb3H14KHafla rpeuKaTa
o B C,tyqdil, ue rpeurara e Bb3Hl,rKHaAa npeAil Hail-pauHo npeAcTaBeHhn npeAXoAeH nepiloA,

nper3qilcnflBaHe Ha HaL{anHoTo canAo Ha aKTrBilTe, nacilBhTe h KanhTana 3a To3h nephoA.

l-peuxa oT npeAXoAeH nephoA ce Kopilrilpa nocpeAcTBoM npeil3qilc,tflBaHe cbc 3aAHa Aara' ocBeH

aKo e npaKTilqecKil HenpilnoxhMo Aa ce onpeAenil nsrofi or cneqrQuqHhre eQerrr 3a nepiloAa unh

KyMynarrBHrar eQerr or ra3h rpeuKa'
Krru Mt4HhMarHhre cpaBHytrenHn QunaHcoBr4 orqerh ApyxefiBoro npeAcraBfl Tperh orL{er 3a

Qrnancoeoro cbcroffHl4e KbM HaqanoTo Ha npeAxoAHhe nephoA/ aKo ce nphnara cqeToBoAHa

nonilTilKa cbc 3aAHa AaTa, npaBh ce npercL{rcneHilt cbc 3aAHa AaTa Ha cTalAV Anv ce

npernacnQrllhpar crarnr ete QnnaHcoBhre orqerh u aKo roBa oKa3Ba cbl4ecrBeHo Bn4flHl/-e Bbp)ry

nnQopuaqrera B orqera ea QnHaHcoBoro cbcroeHhe KbM Haqafloro Ha npeAXoAHl4F nepnog' flpr

I,Iuoecmurluoueu nocpeduurc IOI MAPITET AII
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Hanhqile Ha raKilBa o6crorrencrBa ce npaAcraBer rpr,r orqera ea QrHancoBoro cbcrosHhe KaKTo

cneABa KbM:

- Kpar Ha reKyu.ll4e nepuoA;
- Kpan Ha npeAxoAHut nepiloA 14

- Haqanoro Ha npeAxoAHile nepiloA,

flarara Ha ro3t4 BcrrnilreneH orqer ea QruaHcoBoro cbcroflHile cbBnaAa c Haqanoro Ha npeAxoAHl4g

nepiloA, He3aBhct4Mo or roBa 4ann $nuancoBilre orqerr Ha ApyxefiBoro npeAcraBqr cpaBHilrenHa

uuQopmaqrq 3a no-paHHh neproAa.
Koraro ce il3ilcKBa il npeAcraBt AonbflHilTeneH orqer sa QuHancoBoro cbcrotHhe B cborBercrBl4e ce

onoBecTtBa u
- Xaparrepa Ha npeKnacuQqrpanero;
- Cyvara Ha BctKa crarue vnv fpYna crarnvtt Kol4ro ca npeuaoaQrqrpaHil;
- flpravrHara 3a npeuacrQuqilpaHero'

Moxe Aa Bb3HhKHar o6crosrencrBa/ npu Kor4ro e npaKrilqecKil HeBb3MoxHo Aa ce npeuacrQrqrpa
cpaBHt4TenHa rHQopvaqilfl 3a KoHKpereH npeAXoAeH nepuoA, 3a Aa ce nocrilrHe cbnocraBhMocr c

reKyult4e neproA, Brsmoxno e B npeAxoAHrt nepiloA AaHHilre Aa He ca 6vntt ct6rpaur no HaqilH,

roilro noseoneBa npeKnacuQttqrpaHe.
Koraro npexnacuQrqupaHero Ha cpaBHhrenHa uHQopvaUun e npaKrilqecKil HeBb3MoxHo,

ApyxecrBoro onoBecrflBa nphl{ilHara, nopaAu KoflTo e cne4Bano Aa 6tAar HanpaBeHh' aKo

cpaBHurenHara unQopuaqilq e 6rna npemacnQnqnpana'

flpyxecreoro He flpeAcTaBr norcHt4TenHilre npilnoxeHilt, cBbp3aHil c BcTbnilTenHile orqer 3a

QrHaHcoeoro cbcrotHt4e KbM HaLtanoro Ha npeAXoAHtAe nepnoA.

HEEAHKOBA OUI HAHCOBA 14HCTI4TYUYIf

4.3.3. nPEACThB9HE HA nOETI4TE AHTDKyIMEHTI4 KbM
14H BECTl,t qnOH H 14t nOCPEAH 1,1 K

,,[Or Maprcer" AA e xe6aHroea Srnancoaa ]4Hcr4Tyqnn u *o6pa3Ho nphrexaBaHue nhqeH3 3a

t43BruBaHe na AefiHocr Karo uHBecrrqhoHHeH nocpeAHuK, onepupa ocHoBHo c npilBneqeHl4 cpeAcrBa

Ha cBoilTe KrileHTn, O6xearbr Ha nilqeH3a Ha ilHBecrhquoHHt4fl nocpeAHhK My no3BoaqBa Aa rbpryBa
ga co6crsena il 3a .lyMa cMerKa c Qruancoeil ilHcrpyMenrr, Cnequ0nKara Ha Aeiluocrra Ha ,,[Or
MapKeT" A[ ce cbcTofi B ynpaBneHile Ha naphqHh cpeAcrBa v aKrABvl Ha MileHTh il nOCpeAH]41{eCKa

4eilnocr npr cuoqBaHe Ha cAenKh c Qunancoeu ilHcrpyMeHril Ha perynrpaHil na3aph Ha

MexAyHapoAnn QrHaHcoBil na3aph il HeperynilpaHil na3apil, Tasil Aefixocr ce il3BbpuBa qpes:

AoroBopt4 3a.rbproBilr npee eneKrpoHHara nnarQopma Ha ilHBecruql4oHHt4t nocpeAnrr lOl-

MAPKET TPEIZAbP;

MexAyHapoAnure QnuancoBh na3aPh;

ynpaBneHue;

nilqeH3.
3a pasnrra or 6porepcrara AefiHocr, nph KoffTo AaAeHa cAenKa ce cKrtoqBa no HapexAaHe Ha

KnheHra, ynpaBneHhero Ha KnueHTcKilre cpeAcTBa, npeAocTaBeHil no AoroBopl4 3a AoBepilTenHo
ynpaBneHile, ce il3BbpulBa u3qeno no npeqeHKa Ha nocpeAHhKa KaTo ilHBecTklql4oHHilTe peueHilfl ce

B3eMar oT 14HBeCTilLll4OHeH KOHCynTaHT.

Aefinocrra Ha nocpeAHuKa Karo crpaHa no AoroBop sa AoBepilTenHo ynpaBneHne e cto6paaeHa cbc
cboTBeTHilTe HOpMaTuBHl4 V3l{CKBaHl{A 3a npeAocTaBgHe Ha nepiloAl4t{H]4 oTL{eTil Ha K'|heHTilTe BbB

Bpb3Ka c ocbqecTBflBaHero Ha ynpaBneHileTo.

3a rsetpuleaHe Ha AefiHocrra cil nocpeAHrKa pa3nonara c neo6xoAr4Moro nporpaMHo h rexHilqecKo
ocilrypgBaHe, no3BonrBau{o oTAengHe Ha KnileHTcKl4Te aKT}1B14 h napilqHil cpeAcTBa B caMocToflTenHh

cqeroBoAHt4 cMerKu, opraHt43ilpaHil Ha cilHTerilqHo v alanvrvrtHo Hr4Bo. AHanilrilqHoro Hl4Bo e

opraHil3ilpaHo no xnreHrvr BvtAoBe KrileHrcKr/ aKThBr4 il napilqHu cpeAcrBa. CoQryeptr, r3non3BaH

B npoqeca na pa6ora Ha nocpeAHuKa, My no3BonqBa BbB BceKr eAhH MoMeHT Aa npocneAnBa

cbcrogHilero no rHAhBr4AyarHilTe napTVAl{ Ha Knl4eHTilTe,

llaprvurre cpeAcrBa Ha Krt4eHrilre ce orL{r4rar e 6rnrapcKil neBa, a Koraro ca B '{y4AecrpaHHa
Banyra, ce npeoqeHflBar no QnrcuHr na EHE 3a BceKh pa6oren 4en,

I,Iueecmuquoueu nocpeduux IOf MAPITET Atl
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Affilsilre Ha KnheHTilTe ce orqilTar no B'rAoBe B 3aBilo4Mocr or na3apa, Ha roilro ce rbpryBar,
cbtrlHocrra hM il Banyrara Ha Qrnancoarr uHcrpyMeHT. l-lennnre KuHXa Ha KrIheHTil no4 Qopuara
Ha aKllt4t4 vl Apyrvt aKTilBt4, TbpryBaHh Ha 6<DE ce pa3Aene Ha - TbpryBaHil Ha perynnpaH A TbpryBaHil

Ha il3BbH perynilpaH na3ap. 3a qenure Ha QuHancoBhre orLreril, qeHHilTe KH[xa B aKqilh vt ApWa
aKTilBtl, TbpryBaHn na E<DE, ce oqeHflBar no cnpaBeAnilBa croiluocr Karo roBa e nocneAHara

o6seeFta qeHa Ha 3arBapeBHe, onoBecreHa or perynhpaHilff na3ap. flpu nrnca Ha raKaBa qeHa ce

B3eMa qeHa Ha 3arBapeHe sa ea Hafi-6nvscvtl AeH or nepiloA or ABa Mecella Ha3aA. B cnyvail ve

nhncBa u raKaBa/ no3ilrlt4qra ce oqeHflBa no MeroAa Ha HerHara 6anaHcoea croilgocr Ha aKTilBhre,

r43Lr4creHa Ha 6asa nocneAHh ny6nrryeanil orqerh.
Arrheilre Ha KnheHTil no4 Qopmara Ha AenoBe Ha AoroBopnr cpon4oee h aKqhil Ha ilHBecrilqiloHHl4

ApyxecrBa ce oqeHrBar no nocneAHara o6qseHa qeHa na o6parno u3KynyBaHe, Korsro AenoBere Ha

AorBopHilTe Qon4oee He ca Aocn4rHaflh Mr,rHr4MaflHara il3ilcKyeMa croilnocr Ha aKrilBure or 500 000

reBa,3a na3apHa croilnoct ce npheMa HeTHaTa crofixocr Ha aKrhBilTe Ha eAhH Arn.
k1HeecrilqhoHHt4rr nocpeAHilK e npilen n npunara AonbflHilTenno paspa6orenr llpaeuna 3a oqeHKa

Ha KnheHTcKilTe aKTilBr BbB Bpr3Ka c h3t4cKBaHilflra Ha Hapea6a Nq 23 3a oqeHKa Ha KnileHTcKl4Te

aKTilBl4. flpaernara ca npilerh or Cteera Ha AilpeKTopltre Ha 27.06.2008 r. B nocne4crBhe cbulhre
ca il3MeHflHt4 t4 AonbrlBaHh c orneA nphBe4aHe B cborBercrBile c HopMarilBHara 6asa c peueHile Ha

Cteera ua 4fiperrophre or 10.02.2012r. ,03.07'2015 r' u or 06.11'2017 r.
l-lapuvHrre cpeAcrBa Ha KnileHTilTe ce BHaclr 14 cbxpaHtBar no cnellhanHo orKp14T14 6aHroeil

ceTbnMeHT il HeceTbflMeHT CMeTKil, qpe3 Kol4TO Ce U3BbpUBaT nnaqaHilg no cMloqeHilTe cAenKil c

SrHaHcoer ilHcrpyMeHril Ha HaqiloHanlvll perynilpaH na3ap h ce cbxpaHflBar ceo6oAFlilre xrtheHTcKl4

napnqHr cpeAcTBa. Te cnyxar 3a nonyqaBaHe Ha cyMa 3a cMeTKa Ha Kn]4eHTu BbB Bpb3Ka c

nnaqaHilfl Ha AhBl4AeHTn nvxBtt v Apyfvt nnaulaHht AoKonKoro ca npeAMer Ha AoroBopHl4Te

orHoueHilg MexAy KnileHTilTe h hHBecrlrqiloHHr4e nocpeAHhK, LlyxArre aKrilBl4 no4 Qopnaara Ha

qeHHil KHr4xa Ha rcnheHTu He ce npeAcraBqr B 6anancoeoro qhcno,

II. EEIIE)T(KU U NPVNO)KEHYI' KbM OI4HAHCOBI,I' OTqET HA ,,JOT MAPKET'AIl

1. nPnxoAr4 or AErHocrrA

flpyxecraoro e peanil3hpano npilxoAh sa AeilHocrra KaKTo cneABa

1. 1. OI4HAHCOB]4 nPvlXOAl4

flpnxo4l,r or BaryrHl,t onepaq[]l; I T.q.
- or noKynKo-npo4ax6a Ha Banyra
- oT npeoqeHKa Ha BanyTa

flpr,rxo4l,t or onepaqnr c SuxaHcoBl'l
aKTvrBl,r H HHCTpyMeHTh, B T.q.
- npoAax6a na QnnancoBn atrvtBvt vl

14HCTpyMeHTil

- nocneABatla oqeHKa na QrHaucoBA aKTvtBA v
14HCrpyMeHrn

flpvrxoflr,t or nHxBH
fl pr,rxo4l,r or Au Bl,tAeHTta

B T.r.r.or aKThBr4 ort{hraHu no cnpaBe4nuea croilHocr npee

ABA

Apyrn npl,txoflH ol QnnancoBn onepaqr]l
O6rqo Qnnancoelt npttxoAr:

3L.L2.20L9
BGN.OOO

31.12.2018
BGN.OOO

1 252

L4

1 238
7

23

3

84
1 405

39
2

37

43
3

40

1 187

16

T L7L

8
31

3

53
L322

1.2. HeQuHaHcoBt{Te nprxoAn Ha l,tHBecr]rquoHeH nocpeflH]tK "lor Maprer" AIl KbM

3I.L2.20L9 r. Bb3jlil3ar na 33 xil'|.flB. TOaa Ca nphxoAt4 Or npeAocraBtHl4 YCnYfn Ha KnheHTil nO

AoroBopl4 3a ynpaBneHhe, npilxoAr4 or noneqhrencxa Aeilnocr t4 nphxoAt4 or AefiHocrra Ha

ilHBeCThql4OHHrt nOcpeAHilK KaTo perilcTpaLliloHeH areHr.

I4ueecmut4uoueu nocpedutm IOf MAPRET t1,{

lodutuert cpuuaucoe omqem sa 2019 e.. 3L



l0l- MAPKET aa
,I !I I.I E H 3 14 PA H II H B E CT]4 q UI O H E H N O C P EA H 14 K

HEEAHKOBA O!IHAHGOBA 14HCTI4TYUI4f

2. PA3xoAn or ArfinocrrA
flpyxec'reoro e peanu3hpano pa3xoAu or Aefisocrra/ KaKTo cneABa

2.1. OhHAHCOBI4 PA3XOA]4

PasxoAli or orpr4qarenHh pa3nilKr or npoMflHa

Ha BanrrHil KypcoBe

PasxoAl4 or onepallhr c SrHaHcoBV aRTVBvl t

l4HCTpyMeHTil, B T,t{, OT nocneABaqil oqeHKh

Apyrtt pa3xoAr4 no QrHancoBil onepaqhr
O6qo Qnnancoalr pa3xo4h:

2.2, HEOVIHAH CO B 1,1 (O n E PAT]4 B H 1,1 ) PA3XOA 14

PagxoAl,r eb aueuarpaxtAeHltt Ha cnyxltrefl]tre
- pa3xoAl4 3a Bb3HarpaxAeHilg

- pa3xoAr4 3a ocilrypoBKl4

Pagxogr,r 3a BbHllrHvr ycnyfu, B T.q.
- pa3xoAr4 3a peKnaMa

- pa3xoAr4 3a HaeM

- pa3xoAr4 sa coQryeprr ycnyrvl

- pa3xoAr4 3a hHrepHer/ rene$oHr, noqa

- pa3xoAh 3a xoHopaprl

- TaKcil rru LleurpaneH Aeno3nTap

- raKch rcl,t EOE

- raKcn rurq MTF

- raKcil xru APA (OMn)

- raKch ruu KOH

- raKcil rorq OKI4UK

- raRca ruu OoHA 3a npecrpyKrypilpaHe'

- Apyfv pa3xoAr4 3a BbHlllHl4 ycnyru

PasxoAH 3a aMoprnzaulnn

Apyrn pa3xoAr4
- KOMyHanHil pa3XOA1,1

- Apyr|/' pa3xoAr,r

- AaHbLll4 n laRA

O6uto neQnnancoer (oneparnenn) pa3xo4ll

tr4noecmu4uoneu nocpeduttrc IOI MAPI{ET A/I
foduuteu (turraucoc omuem sa 2019 a,

3L.'',2.20'9
BGN.OOO

35

L 262

3

1 300

3L,L2.20L9
BGN.OOO

185
156

29

31.12.2018
BGN.OOO

37

t 371

3
L 4LT

31.12.2018
BGN.OOO

2tL
177

34

67
3

2

9

5

2

B

16

1

1

5

11

2

2

24

L7
7

I
2

319

58
1

2

6

5

2

11

10

2

6

B

2

3

2L

16
6

7

3

280
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lOf MAPKET aa
,t0rqEHSurPAH 14HBECTUIq14 OHEH nOCPEAHVT K

3. AAHbT|HO OEIATAHE
OcHoeHilre KoMnoHeHTh Ha pa3xoAr4Te 3a AaHbqil Bbp)ry neqan6ara 3a roAhHhre, 3aBbpuBat4n Ha 31

fiereuepr 2019 r. ca:

OHHaHcoe pesynrar 3a nepno4a npeAtl
4aHbqr,l
flaHruHa craBKa

Oqareax AaHrK 3a pa3xoA

HaMa,|eH14t

AaHbLfHo npv3Harvn pa3Mep Ha aMopril3aquhre

Pa3xoAl4, Henph3Harh 3a AaHbLlHl4 qenLl

O6noxenN pa3xoAt4 no HarpynBaqh ce ornycKu npu

nnaulaHe

fleqan6r or painopexAaHe c $nn.uHcrpyMeHTtl,
AOnycHaT[ AO TbproBuq Ha peryrlhpaH na3ap

flprxoAn or AHBilAeHTil

3ary6r or nocne4Baqil oqeHKil Ha @ilHaHcoBl,l aKrABVt

npil3Harh AilpeKTHo e co6cre.ranuran

YBent4qeHl,|t
C,reroBoAHo HaqilcneHile pa3xoA 3a aMoprl,l3aqur

npoBr,r3hr,r no Heil3nor3BaHil ornycKt4

3ary6n or pa3nopeMaHe c QLIH.hHcTpyMeHrh, AonycHar[
AO TbproBht Ha perynilpaH na3ap

fleqan6h or nocreABau{Lt oqeHKh Ha QuHaHcoBl4 aKrHBt'1,

npH3Harh AilpeKTHo s co6gre.ranrran

OhHaHcoB Pe3ynrar 3a AaHbqHo o6aarane
Teryq pasxoA 3a AaHbK

Crpagn

BGN.OOO

"27

MaurrHn, Cronancxn
cbopbpx., ]'lHBeHTap
KOMnKtTpH

BGN.OOO BGN.OOO

2018
BGN.OOO

(2e2)
Llo/o_

SashcHa ![axruen
cyua eQerr

nPn 10o/o

(e6) (10)
(24) (2)

00

(2) 0

4

(2s3)

Tpancnoprnr O6uto
cpeAcTBa

BGN.OOO BGN.OOO

4L3

2019
BGN.OOO

(22s)
I0o/o

p[anruen
eQexr npn

LOo/o

(11)
(2)

0

Ea3}|cHa
cyMa

(114)
(21)

0

0

(72)
(21)

0

7L
2L

3

40

(267)

(s)
(1)

0

t4
2

0

11

0

(s3)
(14)

(3)

135
24

0

t07

(7)
(2)

0

7
2

0

4

0

4. VIMOTVL MAIIJ 14 H 14, CbO Pb)KE HUA n O EO PvA BAH E

Orqerna crofixocr
Cango xa I nnyapn 2019
l4euexeHue npes roAt4Hara

CanAo na 31 4ereuoPl,t
2019

Auoprnaaqnn
Canno na l nnyapn 2019
HaqhcneHilq 3a roAilHara
Otnrcasu npee roAilHara
CanAo na 31 gereuePvt
2019

Eanaxcoea crofixocr
Ha 1 nnyapr 2019
Ha 31 4ereuapn 2019

327

264A
-2r-L7

t231

-17

130L22229

22

1

-4

392

L37
14

-2r

67

Ktu 31.12.2019 r. pbKoBoAcTBoTo Ha ApyXeCTBOTO e h3Bbplx]4flO nperneA 3a o6$qeHKa Ha ilMorhTe,

MaluuHilTe, cbopbxeHhffTa h o6opyABaHero. B pesynrar Ha nperneAa He ca ycraHoBeHh aKTuBl4, 3a

Kot4To 6anancOeara CrOilHocT e nO-Hl4cKa oT Bb3cTaHoBhMaTa uM CToilHOCT,

I4uaecmuquoueu nocpeduurc IOf MAPI{ET A/l
frx)uuteu Qtuuaucoe omatem sa 2019 e..
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HEEAH KOBA Ol4 HAHCOBA l4 HCTl4Tvlll4f
lol- MAPKET an
IUqEH3HPAH IIHBECTI4I.Il4OHEH NOCPEAH14K

5. HEMATE pvrutHn Abfl rorpAilHn nrrnen
flporpauxn

npoAyKrl,l

BGN'OOO

90

Heuarepnanxn
aKTHBr,r B npoqec

Ha ]r3rpa)|(AaHe

BGN.OOO

O6qo

BGN.OOO

95
Orqerxa crofinocr
CanAo na 1 nxyapr 2019
flocrunnnr npes roAilHara
Ornucasr npe3 roAilHara
CanAo xa 31 Aeremepr 2019

AMoprrgaqHs
CanAo na 1 nmyapr 2019
HaqucneHilq 3a roAilHara
OrnucaHn np€ roAilHara
CaaAo na 31 Aereuepn 2019

Eanarcosi crofixocr
Ha 1 nxyapn 2019
Ha 3l Aereuepr,r 2019

9
-19

19

76

81

2480

81

-19

6868

36

6
-19

6
-19

24L2

6. HETEKvt4l,l O]4HAHCOB]4 AKTt4Bl4

Cyn,trre, npil3Haril e Orqera ea QruaHcoBoro cbcrosHile Karo HereKyqt4 Qnxaxcoer aKTLtBil ce

oTHacrT KrM KarerophrTa KanuranoBil l4HcrpyMeHTil, OrqhraHil no cnpaBeAnhea croilHocT npe3 Apyr
eceo6xeareH AoxoA:

BrA

Kanuranosn qeHHil KHilxa/ ortinraHil no
cnpaBeAnilBa crofiHocr npes ABA

O6qo

llocneAaaqilre oqeHKil ce orps3gBar B npeoqeHbqHile p$epB
eceo6xeareH AoxoA 3a roAhHara.

Crofinocr rum
3L.!2.2019

BGN'OOO

42

42

Crofinocr rlm
31.12.2019

BGN'OOO

743
57

120

290
1 210

Crofirocr rum
31.12.2018

BGN.OOO

CrofiHocr ftlr
31.12.2018

BGN.OOO

34

34

il yqacrBar KaTo npoMflHa B Apyril9

7. TEKvl4l4 O1,l HAHGOBT n HCTPYM EHTI4
Ornacsr ce KbM Kareropt4nra QrHaucoar aKrilBr4, orqilraHr4 no cnpaBeAnilBa croilHocr e neqan6ara
nnn eary6ara.

Bna

OHHaHcoeu ilHcrpyMeHTil/ orr.tilTaHil B

neqan6ara r eary6ara no cnpaBeAnilBa
croilHocr, e r.q.:
Kanuranoeil qeHHil KHilxa

firnroen LleHHil KHilxa - o6ntraqnu
KouneHcaropH 14 14HcrpyMeHTil

,{nnoee Ha KoreKT[ BH t4 t4 H Becrh t {l4oH H 14 cxeMil
O6qo

992
7T

22r

2BB

r572

Axqrrre, o6nnraqunte il KoMneHcaropHilTe hHcrpyMeHTV v AepvBaruBHilTe ilHcrpyMeHTu, Kor4To ce
orqilTar B Ta3il Karerophs QmHaucoar aKrilBr4 ce oqeHsBar exeAHeBHo no Kort4paHa qeHa Ha

aKTr4BeH na3ap, Ao roilro ilHBecrilqr4oHHilqr nocpeAHr4K ilMa Aocrbn KbM Aarara Ha oqeHgBaHe u

KOl4rO OrrOBapgT Ha npaBr4naTa 3a OqeHKa,

I4u oec mut4uo u en no cp edutrx IO.f MAP I{ET,4/I
foduweu $uu.ancoc lm\em sa 2019 e. 34



HEEAHKOBA OUIHAHCOBA UIHCTUITYUI4fl

lOl- MAPKET aa
,I II qEH3YIPAH VI HBECTll TII4 OHEH NOCPEAH 14 K

8. TEKvUll't B3EMAHl4f,
Prxoeo4creoro Ha flpyxecreoro e HanpaBhno neo6xoArurre nperneAh 3a o6esqeFtra Ha

B3eMaHilgTa il He e yCTaHOBhnO nHAVRawAVl 3a TaKhBa.

Krv 31.12.2019 r. reKyulhre B3eMaHnfl ca KaKro cfleABa:

l-asqnorxlr QoHAoee xuu L].Q

BgeMaHilr no rhxBr4

BseMaHilq no PEI-IO AoroBopl,r c rcnheHTil

fipyrn e:euaHnn

BseN4aHe or Al4BilAeHTu

O6uto reKyull,r BseuaHHe

fipyrrre B3eMaHilfl tcutq 31,12,2019 r,ca:

Onrcaxne na o6errnre

fi poeuerr no Heh3narB3BaHil ornycKl4
llpoereuu or onepaquil c aKrilBt4f npil3Harh B

co6creeFn4q Kanhran
l4grqeueHne Ha orcpolteHilre AaHbqh

Bpeuenna pa3nl,tKa

BGN.OOO
31.12.2019 3r.12.2018

20

flaxux
BGN.OOO

31.12.2019 31.r2.2018
00

2018
BGN.OOO

442
L7
66

39

2019
BGN.OOO

16

0

0

0

2

2018
BGN.OOO

L4
1I

100

10

0

L2518

2019
BGN.OOO

4

2018
BGN.OOO

2flnaren aBaHc KbM AocraBqilqh
BseN4aHhg or rcnileHTil or raKcil t4 KoMl4ct4t4oHil no c4erKh c

Qr4H.14HCrpyMeHTL|
Axrile no orcpoqeHil AaHbqil
O6rqo Apyr,r B3eMaHns

OrcpoveHrre AaHbqil Bb3Ht4KBaT B p$ynraT Ha BpeMeHHtA pa3nvKvl r Henpil3Harhre AaHbqHh

npilxoAr4 h pa3xoAt4, Karo ca npeAcTaBeHil KaKro cneABa

2

1

3

0

1

0

n

0
7

(2)
0
0

9. NAP}ITIHYI CPEACTBA

9.1. nAPnqHn CPEACTBA HA 14HBECT]4qVOHHUf, nOCPEIlHl,lK

flaprvHn cpeAcrBa no pa3nnaqarerHh cMerKu B reBa

flapuvHr cpeAcrBa e 6poft B neBa

f'lapruuu cpeAcrBa u 6poil BbB Bartyra

lpyrr napuvHu cpeAcrBa

O6uro na pr,rq H 1,r cpeAcrBa

20r9
BGN.OOO

697
L2

73

ZU

802 564

flpyrr4re naphqHh cpeAcrBa Ha ,,lor MapKer" AA npeAcraBneBar HanilqHrre napilL{Hl4 cpeAcrBa,

HaMhpaqil ce npil qy4ecrpaHHilR nocpeAHhK Interactive Brokers (U,K.) Ltd., cbrnacHo AoroBop 3a

TbproBhfl Ha qyxAt4 na3aph ea co6creeHa cMerKa.

I4noecmutpoueu nocpeduurc IOf MAPKET A/l
Ilodutueu (tuuancors omvem sa 2019 e. 5J



HEEAHKOBA OYIHAHCOBA 14HCTI/ITYqLTR

W*tOl- MAPKET aa
: nuuEH3t4PAH t4HBEcrl4llt4oHEH nocPEAHt4K

9.2. nAPnt{H1,1 CPEACTBA HA KnnEHTl,l
flapnvHrre cpeAcrBa Ha rcnueHrr ce cbxpaHsBar no cneqilanHr 6auroBh cerbrMeHr il HecerbflMeHr
cMerKu. Ctc cpeAcreara no cerbnMeHT cMerKara Ha rcnheHTil ocHoBHo onepnpa LleHrpanen

Aeno3ilTap sa o6cnyxeaHe Ha,,cerbrMeHTa" no cAeflKnre c qeHHn KHilxa Ha 5<D5,

2019
BGN.OOO

723

Crpyrrypa H ]r3MeHeHlre Ha aKquoHepHrn KanHTart

Epofi arqun HanbrHo nnareHil B Haqanoro Ha roAhHara

Epofi arqnr Hanb.rHo nrareH,r ruu 31 AeKeMBpl,l

Cnrcrxtr Ha aKqnoHephre Ha flpyxecraoro ruv 31.12.2019 r, e KaKro cneABa:

2018
BGN'OOO

911flapruuu cpeAcrBa no pa3nnaqareflHn cMerKil B neBa

O6qo napHqHH cpe4crBa Ha KtHeHrll 723 911

10. AKqI4OHEPEH KAnnTAn
ArquoHepHrer KanilTafl Ha flpyxecrBoro ce cbcror4 or o6uKHoBeHh aKqhil c HoMilHaflHa crofiHocr B

pa3Mep Ha 1 nee 3a aKqill, Bcrqrr aKqilh ca c npaBo Ha nonyL{aBaHe Ha AilBt4AeHT il nilKBl4AaqhoHeH

Afln v AaBar npaBo Ha eAilH rnac or O6lqoro cu6paHue Ha aKllr4oHepilTe Ha flpyxecreoro.

2019 2018
BGN.OOO BGN'OOO

1 552 1 552

Arqnoxepn
hue
MrHyen flerpoa

flnaueu l-eoprrea

AHroH llepee
O6qo 6pofi ar4nn

20L9
Epofi arqnn

512226
527 748

5r2226

1 552

2019 2018
olo Epoi.aKqr,r,l

33.000/o 5L2 226

34.00o/o' 527 748

33.00% 512226

I 552

2018
olo

33.00o/o

34.00o/o

33,000/o

1 552 200 100.00o/o I 552 200 100.00o/o

11..PE3EPB14
Pesepaure Ha ApyxecrBoro ca Qopl,lapanu cbrnacHo r43r4cKBaHilera Ha TbproBcKt/s 3aKoH N 3axoHa

3a na3apilTe Ha $HHaHcoBt/ t4HcrpyMeHTh no orHoureHile Ha r43r4cKBaHntra KbM AefiHocrra Ha

ilHBecrltqt4oHHt4re nocpeAHiltlr4, Ktv rpar Ha 2019 r. ApyxecrBoro pa3nonara c p$epBlt B Bpa3Mep

Ha B9B x]/.n.nB.t Kor4To npeAcraBnflBar:

- 855 xilr,nB, - Qosa ,,Pe3epBeH'1, HopMarilBHo r43r4cKBaHe no 3aKoHa 3a na3apilTe Ha

Qruaucoerrre hHcrpyMenrra (3flOlzl) h,an. 246 or Ttproecxilq 3aKoH, e rofiro ce ornacr 1/5
or reKyqara neqan6a cneA o6naranero fi c AaHbqil Ao AocrilraHe Ha il3t4cKyeMut Mt4Ht4MyM

or U10 qacr or KanilTana n

- 43 xvn.nB. - [ontnHrrenH]4 p$epBil

Peseperre or nocneABaulh oqeHKn ua QuHaHcoBr4 aKTilBr4 KbM 3L.L2,20I9 r. ca Ha crofiHocr 19

xnn.nB,

12, H EpA3npEAEfl EHA n EqAr EA/ HE nOKPl,lTA 3AryEA
Kru 31 AeKeMBpr4 2019 r, flpyxecraoro orL{ilTa sary6a B pa3Mep na 225 xhn.flB. C peuenne or
14.06.20i.9 r. Ha O6qoro cu6paHile Ha aKqiloHephre Ha ApyxecrBoro e npilero sary6ara ua

flpyxecreoro 3a 2018 r. B pa3Mep na 292 xilr,nB. Aa ce noKpl4e 3a cMerKa Ha Hepa3nnpeAeneHara
neqan6a (4L4 xnn.ne, rurq 31.12.2018 r,). Tara o6qara Harpynana neqan6a ruN 31,12,2019 r, e e
pa3Mep Ha I22xvn.nl.

tr4ueecmutluoueu nocpeduux IOf MAPI{ET A,tl
foduuten rftuuancors omvem sa 2019 e, 50



HEEAHKOBA O14 HAHCOBA UHCTI4TYq}If

tOl- MAPKET en
JIVIUEH3 IIPAH IIHE ECTIIIII4OHEH NOC PE,qHUK

13. TEKyrqt4 nACnBn
3aAtnxexnera Ha nocpeAHilKa ruu 31,12,2019 r. npeAcraBnflBar:

3aAunxeHng KbM nepcoHara/ B T,t{.or Heh3norl3B,ornycKl4

3aAtnxenus 3a coqilanHh ochrypoBKt4

3aAtnxeHilq ea AOA vt Apyru pa3veru c 6o4xera
Tuproecxr 3aAbnxeHilq KbM AocraBqilqil
O6tuo reKvullr gaabrxeHr,tc

2019
BGN.OOO

2

4

4

1

11

2018
BGN.OOO

0

4

I

2

7

3aAunxennn 3a naprqH[ cpeAcrBa ]ta KrlneHrvl no
AoroBopr,r 3a rbproB[c na QnnaxcoB]lre na3aptl 723 911

O6qo reKytqr,t naclBn 918

14. noryrtEHl4 r{yxlu4 AKT14B14 n 3AAtn)KEHUf, HA nOCPEAHI4KA nO noflvtlEHl4
t{yxAn AKTl4Bl4

flonyveuure qy4u aKTuBt4 npeAcraBntBar qeHH14 KHhxa Ha MileHrh.

Ktv 31.12.2019 r, qeHHhre KHilxa Ha rcnileHTllre ilMar cneAHara crpyKrypa:

734

Krnenrcrr aKTrBil B aKllt4l4

Klnenrcxn aKTilBl4 e o6nrraqhh
Kn nenrcxu a Krh Bt4 B KoM neHcaropH 14 14 HcrpyMeHTh

Knuenrcxr aKTilBl4 B Apyrh qeHHil KHhxa

O6uro

Oqenrara Ha xrtileHrcKl4Te aKTLIBl4 KbM 3L.t2'20L9
HopMaruBHa 6asa il flpaannara 3a ycnoBuera fi peAa

il HBeCTilqr4OHH 14q nOCpeAH ilK.

51 995 52756

r, e n3BbpueHa cbrflacHo Aeficteau1ara
3a oqeHKa Ha KnileHTcKilTe aKTilBl4 npt4

20L9
BGN.OOO

44 426
118

7 379
72

2018
BGN.OOO

43 008
145

9 s40
63

Ha ocsoeauhe u3ilcKBaHilera Ha PagAen V Ha l-naea ceAMa or 3axoua 3a na3apilTe na Qunancoan
,fHcrpyMeHTil t4HBecru,qroHeH nocpeAHhK ,,lOr Mapxer" AA e AnbxeH Aa Aeno3ilpa naphqHilTe

cpeAcrBa Ha cBohre ;<nreHTil B KpeAilTHa vlc:rvryqu4 nonyqhrla nrqeH3 or 5H5, orAenHo or
co6creeHilre cu napilLtHt4 cpeAcrBa il Aa cbxpanrea QnHancoBilTe hHcrpyMeHTh Ha cBoilre KnheHTil

B Aeno3hTapHa ilHcThryqilfl no KIheHTCKI4 CMeTKh KbM cMeTKaTa Ha hHBecTilLll4oHHl4t nOCpeAHilK ilnU

no cMeTKr4/ oTKpl4Tvl KbM cMeTKaTa Ha Tpero rll4qe'

Krn,| 31,12.2019 r. 3aAbnxeHilera no nonyqeHh L{yxAr4 aKTilBl4 l4Mar CneAHara CrpyKrypa:

2019 2018
BGN.OOO BGN.OOO

3aAunxesrs no qeHHh KHilxa Ha rnileHril

06uto

51 995 52 756

51 995 52756

I4ueecmuquoueu nocpeduux IOll MAPRET A/I
Iloducueu tfiuuarrcors om\em sa 2019 e. 37



HEEAHKOBA Ol4 HAHCOBA UtHCTlITvUl4fl

tOl- MAPKET ea
nuqEH3lrFAH t4HBECrl4ql4OHEH nOCPEAtlt4X

15. CAEnKn CbC CBbP3AH]4 fll,lqA
C4enrnre cbc cBrp3aHh nrqa He ca u3BbpuBaHil npl4 cneq[anql4 ycroBt4g c orK.noHeHiltl oT

na3apHhTe qeHil h Ht4KaKBil rapaHqilh He ca 6nnn npeAocraBeHl4 il noflyqaBaHil,

CAenrn cbc cBbp3aHn ,tnqa
2019 2018

BGN.OOO BGN.OOO

KparrocpouHh Bt3HarpaxgeHt,tc KrtxltloB
ynpaBneHcKh nepcoHan, B T.rl, 52 54
- Bb3Harpa4eH[e 44 46

- pa3xoA14 3a coqilanHil ocilrypoBKt4 8 8

Kour,rcrroHx]t no AoroBopl,t 3a npoAaxSa na

Qnxancoen ycnyrh 5 27

Haem oQnc noMotqeHne 1 1

16. AOXOA HA AKl414f,

ornaxcodn AaHHlt 2019 2O1g

HerHa nevan6a/sary6a Q25 I40) (292 181)

Epofi axqrara 1 552 200 L 552 200

[oxo4 Ha aKq]4t (0.15) (0'19)

L7. flOnnTl,tKA HA PbKOBOACTBOTO nO OTHOTUEHI4E HA vnPABflEHl4E HA PI'ICKA

l-lo-4ony ca npeAcraBeHil pa3nilqHilre pilcKoBe, Ha Kot4To flpyxecreoro e il3noxeHo, KaKro 14

noAXoAa, Bb3npileT 3a ynpaBneHileTo ilM'

Marypnrerua crpyKrypa

B cneAeaqilre ra6nrqr e npeAcraBeH aHaflil3 xttq 31.12,2019 r, no MarypureHTa crpyKrypa cnopeA

ocrarbL{Hr4r cpoK Ha naAexa Ha aKrilBrre il nacilBrre Ha flpyxecreoro

AKTl,lBl,l
Ha BhxaaHe tro 1r. 1r.-3r, 3-5r. Haa 5 r. O6uro

BGN.OOO BGN.OOO BGN.OOO BGN.OOO BGN'OOO BGN.OOO

Hetexvutn dhHaHcoeH axtileh 42 42

LlMorh, MaurHil, cbopbpx.l4 o6opyAeaHe h.
HNA. 24 1 6 7 260 298

llaprqHn cpeAcrBa 1 525 1 525

TeKVulr4 duHaHcoeil rHcrpyMeHrn I 2IO 1 210

BseNraHhR 27 27

O6uro arrt,ten 2 801 28 6 7 260 3 102

Aefinocna Ha ApyxecrBoro cb34aBa npeAnocraBKil 3a h3naraHero Ha pa3nilqHil pl4cKoBe, Llpe3

chcreMa 3a Ha6nloAeHhe h KoHrpon Ha pilcKoBr4re QaKTopr4 ce qenil orpaHrL{aBaHero rM Ao
M14H14MyM. 3a qenra ilMa CneqilanHo 3BeHO 3a KOHrpOn il ynpaBneHile Ha pilcKa,

I,luoecmurluoueu nocpeduurc IOf MAPI{ET A/l
fctdu'weu dtuuaucor omt!em sa 2019 e..

nAcytB14
Ha BhxnaHe tro 1r. 1r.-3r. 3-5r. Han 5 r. O6uro

BGN.OOO BGN.OOO BGN.OOO BGN.OOO BGN.OOO BGN.OOO

flapnqHn cpeAcrBa Ha KnileHrr4 no

AoroBopr4 3a rbpToBr4r c $uHaHcoau
723 723

3aatnxeHng KbM nepcoHana 2

3aarnxeHrR 3a counanHil ocilrypoBKt4 4 4

nauttrur,r 3aabrxeH14t 2 2

3aaunxeHilq KbM aocraBt{14utl I 1

Apvrh saarnxeHr4s 2 2

OSuro nachsl,l 723 11 732
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HE6AHKOBA OUI HAHCOBA UIHCTI4TYUYIfl

lOl- MAPKET ea
Jr 14 qEH314PAH !rHB ECT]4ql4OHEH nOC PEAll14 K

OcHoeFthRr KoMnoHeHT Ha Kanilraroeara 6asa B ilHBecrilr.14oHeH nocpeAHrr [Or Maprer A[, roilro e
ocHoBa 3a il31{hcntBaHe Ha pa3nilqHhTe KanilTanoBh 14314CKBaHilg BKn]oqBa eneMeHTrTe Ha

npueMnilBhfl KanilTafl Ha ApyxefiBoro - Kannran or nbpBr4 peA r Kanuran or BTopt4 pe4, Kanurantr
or nbpBt4 pe4 e c6opa or 6asoeilR co6creeu KanilTan or nbpBl4 peA il AonbnHurentnfl Kanrrafl or
nbpBl4 pe4, Easoeilq co6creeH Kanhran or nbpBr4 peA BKnpqBa: KanhraroBl4 l4HcrpyMeHrh nph

cna3eHil ycnoBvtl Ha qfl. 28 nnu rln, 29 Ha PernaN4eur (EC) Nq 575/2013 r, ua Ell r na cbBera

orHocHo npyAeHqilanHt4re h3ilcKBaHiln KbM Aeilnocrra Ha KpeAhrHttre AHc:.vryalutl v
uHBecrilqt4oHHhre nocpeAHilrlr (PKl/), npeuuilnr p€epBh or euuctttli cBbp3aHn c re3u KanhrafloBl4

t4HcrpyMeHTh; Hepa3npeAeneHa nevan6a, HarpynaH 4pyr eceo6xBareH AoxoA, Apyrvt pe3epBtt vt Qoua
3a noKpmBaHe Ha ,,o6t4h 6axxoeh pilcKoBeff nph ycnoBile, qe ca Ha pa3nonoxeHhe 3a HeorpaHnLleHo

il Hega6aeHo nofl3BaHe; MO(At4HHara unn roAiluHa neuan6a, npeAil esero oQrqilaflHo peueHhe 3a

roAilrxHilq p$yarar caMo cneA npeABapilTeaHo pa3peueHile Ha KoMilcilqra sa QnnaxcoB HaA3op 14

noTBbpxAeHue oT ,114llaTa, oTroBflpgr{]4 3a OAUTTpaHeTO Ha oTL{eTilTe, HaMafleH clc sary6ara sa

TeKyqara QuHancoaa roAhHa, HeMarepilanHhre aKThBt4 14 orcpoi{eHure AaHbqHV aKTuBV, Kol4To ce

ocHoBaBar Ha 6rAer4a ne.{an6a. Bte aprexa c il3r4cKBaHilffTa Ha ,tn. 437 or Pernauenr (EC) N9

575120L3 r. il Ha ocHoBaHhe \n,26 r qn. 36 or PKl4 rcuv 31.12.2019 r. ilHBecrilql4oHHeH nocpeAHhK

tOr Maprer A[ orvnra Kanhran or nbpBr4 peA B pa3Mep na 2 330 xhn.nB. u He orqilTa cyM14,

yqacrBaqil "ote 
QopurapaHero Ha AonbnHhrereH Kanfirar or nbpBl4 pe4 r Kanrran or BTopil peA'

Prcxoerre Qaxropn, Kot4To oKa3Bar BnvAHne Bbp)ry Aefinocrra Ha ilHBecrilqvoHHAA nocpeAH[K ca:

. llasapeFt pt4cK - Bb3MoxHocrra Aa ce peanrcilpar nry6n nopaAh ne6naronpurrnr
hsMeHeHt4g B qeHhTe Ha qeHHil KHhXa, na3apHilTe nilxBeHr npoqeHTil, BanyTHl4 KypcoBe u

Apyrh, f'laa.apnunr pilcK Brntoqea e ce6e ch rr4xBeH pilcK, BanfreH prtcK t4 cnequQh.lex

na3apeH phcK, Bnhfle ce or pr4cKa Ha HacpeulHara cTpaHa il Moxe Aa nopoAl4 nhKBilAeH phcK,

3aroBa eQexrnenoro ynpaBaeHile Ha Bcilr{Kr4 Tesr4 pl4cKoBe BoAl4 14 Ao M14H14Ml43ilpaHe Ha

nasapHilfl pucx. OcnoBHara qen B ynpaBneHilero Ha na3apHilq phcK e noAAbpxaHero Ha

noeMaHilTe oT ilHBecTrllhoHHl4fl nOCpeAHilK pl4CKOBe Ha HilBO/ KOeTO e B CbOTBeTCTBhe cbc

crparen4qecKhre My qeril, a uMeHHo: nocrilraHe Ha cra6hneH pbcr Ha AoxoAl4Te or
vHBecTVqAV npil ochrypflBaHeTo Ha MaKcrManHa chrypHocr Ha aKTilBilre il MilH]4Ml43ilpaHe Ha

Bb3MoxHhre sary6m,

Karo qacr oT na3apHilr pl4cK l4HBeCThql4OHHr4eT nOCpeAHHK pa3rnexAa u ynpaBntBa:

- IilxeeH pilcx - phcKbr or HaManflBaHe Ha crofinocrra Ha HHBecrilLliltra B AaAeHa qeHHa KHilra

nopaAh h3MeHeHue Ha HuBoro Ha rilxBeHilTe npolleHrr, fieilnocrrre no ynpaBneHhe Ha ro314

pl4CK hMaT 3a qen onTilMl43ilpaHeTo Ha HeTHile AOXOA OT IlhXBl4 nph AaAeHh na3apHil ,ll4xBeHil

paBHuqa B cborBercrBile .c 6r4sHec crparerhilTe Ha fipyxecreoro. flpoqyAepnre no

ynpaBneHile Ha flhxBeHilfl pl4cK Ce nphnaraT oT rneAHa ToqKa Ha LlyBcTBl4reflHOCTra Ha

ilHBecThqr4oHHt4ff, nocpeAHilK cnprMo npoMeHilTe B rhxBeHilre paBHilUa, leilcranrennnrr
eQexr gaB4cu or MHoxecrao QaxropN, Kor4To BKnpL{Bar creneHTa, B KoFTo nflau-laHil9Ta ce

ocbqecTBflBar no-paHo ilIu no-KbcHo oT AoroBopeHaTa AaTa, KaKro 14 Or npoMeHhTe B

nuxBeHhfl npoqeHT, nopoAeH oT r{ycTBhTenHocTTa cnpqMo pa3flilt{HilTe nephoAl/ Ann Banyrvt'

- Banvren pncx - pl4cKbr e cBbp3aH cuc sary6r, Hacrbnilflr B cneAcrBl4e Ha npoMeHh BbB

BanyTHilre KypcoBe, flpyxecraoro e il3noxeHo Ha BanfreH p]4cK nph cMlot{BaHeTo Ha cAenKil B
LtyxAecrpaHHa. Banyra llonrruxara no ynpaBneHhe Ha BanyrHl4tl pl4cK, ocbl4ecrBffBaHa or

fipyxecreoro e cto6paseHa c HopMarhBHilTe h3ilcKBaHhe, pernaMeHTVpaHV e HapeA6a Nq 50

3a KanhranoBara aAeKBarHocr h nt4KBt4AHocr Ha ilHBecrilqiloHHilTe nocpeAHhql4, Ha rosil eran

o6veHnrsr Kypc Ha Srnrapcxrr neB cnprMo eBporo e Qurccupau/ Koero HaMantBa Ao rontMa

creneH Hanilqilero Ha BanyreH pncr, Kru 3t.t2.20I9 r. croftnocrra Ha BchqKfi LleHHil KHilxa Ha

ilHBecrilqt4oHHhs nocpeAHhK e a 6urapcxn reBa, a BanyrHhre HarhqHocrl4/ pa3nilqHh or neB h

eepo /4enouvtHvtpaHt e 6tnrapcru neea/orroeaprr Ha nvunrure v v3vlctBaHnera, 3afloxeHil B

npaBrnara Ha hHBecriltll4oHHl4e nOCpeAHilK 3a ynpaBneHhe Ha pilcKa'

- uexoeil pilcr - cBbp3aH c HHBeCTilLlvtt/' B aKqliM vnw Apyfvt AAnoBA qeHHil KHhril - pl4cKbr oT

HaMansBaHe crofiHocrra Ha ilHBecrul14tra B AaAeHa qeHHa KHilra nph He6naronpnRrnr

npoMeHil Ha HhBara Ha na3apHhre qeHh. 3a cnpaBeAnuBara oqeHKa Ha ro314 pl4cK

ilHBecrh1lt4oHHt4er nocpeAHilK oqeHff Ha AHeBHa 6asa ilHAilen1yanlu+ qeHoBl4 pl4cK Ha BcqKa

orAenHa eKcno3ilql4fl, l€MepeH qp€ craHAaprHoro orKnoHeHhe Ha cbqara e noprQeilna Ha

nocpeAHilKa.
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. CertnueHT pt4cK, KpeArren pilcK Ha HacpeqHara crpaHa - orKloHeHhero or crofinocrra ta
no3ilqt4era B AaAeH QrHaHcoe rHcrpyMeHT, nopaAil BepotrHocr or Heh3nbnHeHile Ha noeril
aHraxhMeHTil oT eMilTeHTa - cTpaHa no AaAeHa cAeflKa, KaKTo 14 BepogTHOCTTa AaAeH
KOHTpaTeHT Aa He il3nbrH]4 nOeTil aHraxhMeHTil no cKnloLleH AoroBop, npil KoeTo qe
Bb3Ht4KHe orKnoHeHre or crofixocrra Ha aKTilBa, BoAeuo Ao 3annaxa ga neqan6ara r
Kanhrana Ha uHBecrhqr4oHHr4F nocpeAHrK. 3a orpaHilLtaBaHe re3t4 pt4cKoBere,

ilHBeCTilrll4OHHhgT nOCpeAHLTK Ce CTpeMU Aa noAAbpxa AoroBopHl4 oTHoueHu9, KaKTo n Aa

HacoL{Ba hHBecruqt4t4Te cil B ApyxecrBa, 3a KoilTo ilMa ny6nrvHa r,tr$opvaqnt, qe ce
ynpaBneBar no nail-Ao6tp HaL{nH xa 6aga o6qoAocrunHa rrQopmaqrn.

o OnepaqroHeH pilcK - Bb3MoxHocrra Aa ce peanil3ilpar sary6n, B p$ynrar Ha HenoAxoAeull4

ilnh HenpaBt4nHr BbrpeulHil npoqeAypn, rpeuKu Ha nvua v cucreMn, vn|!/. oT BbTpeuHu

*6nrna, BKlto'lhrenHo npaBeH pucrc, flpoqecbT no ynpaBneHile Ha onepaql4oHHl4fl pllcK

BKntoqBa tcHo t4 ToL{HO OnpeAenqHe Ha npaBaTa il 3aAbnxeHl4gTa Ha cnyxl4TenuTe Ha

ilHBecriltlt4oHHilr nocpeAHilK B f'lpaarnara 3a BbrpeuHa opraHr3aqttA tA QyHrllhqra no

cboTBeTcTBl4e C HOpMaTt4BHuTe il3ilcKBaHrn, KaKTO 14 KOHKpeTHil MepKil, no4po6Ho onucaHr B

l-lpaeunara 3a oqeHKa t4 ynpaBneHr4e Ha pilcKa, 3a orpaHnuaBaHe Ha ro3l4 B14A pl4cK ce

npo.BexAar cilcreMHil o6yveHnr Ha nepcoHana or orAena 3a HopMarilBHo cborBercrBile
cbBMecrHo c orAera 3a aHanh3 14 ynpaBneHile Ha pl4cKa'

o flilreilAeH phcK - Bb3MoxHocrra or eary6r or HanoxeHh npoAax6r Ha aKrrlBl4 npil
He6naronprsrHil na3apHnycnogvlfl 3a nocpeqaHe Ha HeoL{aKBaHo Bb3H14KHaflil KparKocpoqHh

3aAbnxeHilr. 3a namaneBaHe Ha ro3r4 pr4cK r,rHBecrhLl]4oHHl4gT nocpeAHilK ce crpeMil Aa

ilHBecrhpa.B qeHHh KHhxa cbc cpaBHurenHo 4o6pa HopMa Ha nhKBt4AHocr, c Koero Aa ce

nocl4rHar 4aa e$ercra - il3BbpuBaHe Ha KopeKTHa oqeHKa 3a cbcrotlHl4ero Ha aKTtlBl4Te I
ocilrypqBaHe Ha eBeHryaneH "143xo4" or HanpaBeHara vHBecrnu:r.+t KaKTo 1,1 recHo
peanrcilpaHe Ha HarpynaHara AoxoAHocr'

o Pncx or KoHqeHrpaqilfl r roneMil eKcno3hqr4r4 Bb3MoxHocrra or aary6a nopaAil

HenpaBhnHa Aheepcilo]4raquF Ha eKcno3ilqr4r4 KbM orAeflHo rr4qe/ rpyna cBbp3aHil nilqa,
nilqa or eAaAH A cbLq t4KoHoMr4L{ecKr orpacbn/ reorpa$cra o6nacr ilnt4 Bt 3Ht4KHan or eAHa u

ctr11a AeilHocr, Koero Moxe Aa npv'vLAHtA 3HavilTenHil sary6u, KaKTo tt pt4cKbr, cBbp3aH c

roreMil HenpeKt4 KpeAilTHr4 eKcno3rqr4r4, 3a orpaHrqaBaHe Ha ro3t4 B14A pl4cK reKyulo ce

l,t3BbpuBa npeoqeHKa Ha no3rquilre e noprQeilna xa hHBecn4qhoHHl,lq nocpeAHltK tl rernara
Ha BcsKa eAHa no3rqran a noprQeilna, xaro ce cneAr 3a cna3BaHero Ha 3aKoHoBnre il
BbTpeuHil nvMVTA,

o floflrla.{ecKil pt4cK - BepoFTHocrra or sary6a B p€ynrar Ha BoAeHara or npaBhreflcrBoro
I4KOHOMhL{eCKa nont4Tl4Ka il eBeuryanHil npoMeHil B 3aKOHOAaTeflCTBOTO, OKa3Baqil BnilgHl4e

Bbpxy 14HBecTLll.ll4oH H149 lglhMaT,

Ktu 31.12,2019 r. hHBecrilql4oHeH nocpeAHr4K,,lOr MapKef'A[ Qopurpa o6ula phcKoBa eKcno3illIl4t
B pa3Mep nei 3 554 xtAn.nB.t erqhraula pa3Mep Ha pilcKoBo npererneHilre eKcno3n-I]4il 3a KpeAilreH
pt4cK, KpeAhreH pilcK or KoHTpareHTa u pilcK or pascefieane u ceo6oAFl4 AocraBKh no

craHAaprh3vpa+Vfl noAXoA sa 55 xiln,nB,; pl4cKoBa eKcno3ilql4t BbB Bpb3Ka c no3ulll4oHeH, BanyreH r
croKoB pltcK npil craHAapril3npaHu noAXoAr4 B pa3Mep ua 3 083 xhfl.nB. r o6ua pilcKoBa eKcno3l4qht

BbB Bpb3Ka c onepaqiloHHt/t pt4cK sa 416 xnn.nB.

l4xeecn4qiloHHrrr nocpeAHilK ce crpeMr4 KbM BceKh eAilH MoMeHT Aa noAAbpxa KanilTanoea 6aaa,

oTroBapgqa Ha cfleAHilTe KanhTanoBh 143l4CKBaHh9:

- CrorHouleHile Ha 6asoeilq co6creeH KanilTan or nbpBl4 pe14'5o/o;

- CrornouleHhe Ha Kanilrafla or nbpBl4 peA 6o/oi

- CtornoueHile Ha o6qara KanilTanoBa aAeKBarHoct Bo/o u

- Excnosilllt4t4 KbM KnileHT vnv rpyna or cBbp3aHil KnHeHrr HenpeBiluaBaqil 25o/o or

npveqnvBn1 Ka nhTafl Ha ApyxecrBoro.

flpee 2019 roAhHa/ Apyxecreoro He e AonycKano Heh3nbnHeHile Ha Hhro eAHo KanhranoBo
orpaHhqeHile. f1o4po6na uH$opruaqile orHocHo pr4cKa/ Moxe Aa 6t4e HavepeHa Ha KopnoparmBHara
cTpaHilqa Ha r4HBecTilqtAoHHt4A nocpeAHhK,

I4ucecmut4uoueu nocpeduurc IOf MAPI{ET tltl
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18. oqEHf,BAHE no cnpABEAJll4BA crofinocr
Ta6nrqnre no-Aony npeAcraBlr aHanh3 na QrnaucoBilTe hHcrpyMeHTh, oqeHtBaHh no cnpaBeAnBa

croiluocr B Kpaq Ha orqerHhl nepvoAr xnacrQraqrapaHh no HilBa B paMKilTe na ilepapxnrra Ha

cnpaBeAnilBnre crofiHocn4, qpe3 Koero ce Kareropr43r,rpa il3MepBaHero Ha cnpaBeAnhBrre ctoilHocrn.
Crofinocrnre ce 6asnpar Ha cyMilTe, nph3Harh B orL{era sa QrxancoBoro ctcroeHile.

Crofinocr rurq 31.12.2019 Croilnocr rtu 31.12.2018
BGN.OOO BGN.OOO

Hr,rso Hrgo Hneo O6uto Hheo Huso HHeo O6qo
L23 123

Hereryull,r aKTHBn, B T.q.

Kaniltanoeil LleHHil KHhxa

Teryqn Qnnancosl,t lrHcrpyMeHT,t, B

T.rl.
Kanilranogil ueHHh KHuxa Ll

KOMn.IHcrpyMeHTil

fiunroen qeHHu KHilxa - o6lrraqnu
[epnearreu
,Qnnoee Ha KoreKTilBHt4 t4HBecrilt-lt4oHHl4

CXCMU

06uro reKyutr,r Qunancoen
l,rHCrPyMeHTll 36s 0 1 210 1 190 382 0 L572

34344242

867
57

0

286

845 22
-57

286

1 119
7t

288

- t2L3
-7L
-0

- 288

845

AaaeH Qrnancoe aKTilB vnn nactB ce xnacuQrqapa Ha uafi-Hncxoro HilBo Ha 3HaqhMa BxoAquia

ranQopuaqre, u3no13BaHa 3a OnpeAensHeTO Ha cnpaBeAnilBaTa My croilHoCr,

Tasra fiepapxilfl rpynrpa QnnaHcoeilre aKrLrBl,r v nacvBri' B Tp14 HilBa Bb3 ocHoBa Ha 3HaqilMocTra Ha

BXoAsqara uHQopuaqur, il3nor3BaHa npil onpeAeaflHero Ha cnpaBeAahBara croilnocr Ha

QuHancoarre aKTilBt4 n nacilBl4. lZepapxrnra Ha cnpaBeAnilsara crofiFlocr Brcnlot{Ba cneAHilTe HhBa:

- Hileo 1: Korupaur (neroprrupauu) qenr 3a ilAeHThL{Hu no3ilLll4vl Ha aKrilBeH na3ap

- Hileo 2: BxoAgrl-lr AaHHr/ pa3nhL{Ht4 or Kofl4paHhre qeHil, BMloqeHh B Hl4Bo 1, xorto ca

AocrbnHil sa Fta6ntoAeHile npflKo 14fl14 KocBeHo

- Hileo 3: HeHa6npAaeMil BxoArulh AaHHil - BxoAqula unQopuaqrr 3a AaAeH aKTUB nnvl

. nachB, Konro He e 6asrpana ua,Ha6npAaBaHil na3apHh AaHHil'

f'fpn eseuaHvt1Ta v reKyqilTe nacilBl4 He ce Haflara oneBecrflBaHe Ha cnpaBeAnilBilTe uM croilHocl,

rtfi raro 6anaxcoehre hN4 crofiFtocrh ca rexHo pa3yMHo npn6nrxeHre.

19. I4HOOPMALU4f, BbB BPb3KA C nOflnTllKl4TE 3A BbSHATPAXIIEHI49TA

llonnrurara 3a Bb3HarpaxAeHrgTa e npilera or Cteera Ha AilpeKTopilre Ha ApyxecrBoro c peueHile

or 10.11,2015 r, ra e o4o6pena or O6uloro ct6paure Ha aKqiloHepure Ha 11.12'2015 r' flpee 2019

roAilHa e il3MeHeHa u AonbnHeHa or Ctaera Ha AilpeKTophre c nporoKon or 31.05,2019 r. r
oAo6peHa or O6utoio ct6panre Ha aKqiloHephre Ha 14,06'2019 r,
HaAsoptr Bbp)ry flonrrnrara 3a Bb3HarpaxAeHilqra ce ocbu{ecrBtBa or cbBera Ha AilpeKropnre' B
ilHBecrilqt4oHHhfl nocpeAHuK HrMa cb3AaAeH Kounrer no Bb3HarpaxAeHhffTa il He ca il3non3BaHil

ycnyrrTe Ha BbHruHl4 KOHCynTaHTh npil onpeAeneHe Ha nolhTl4Kara 3a Bb3Harpa)KAeHilRTa'

btrnacHo npilrera flonrrnra 3a Bb3Harpax4eHiltra ilHBecrhLlt4oHHeH nocpeAHilK ,,lOr Maprer" Afl
onpeAenF KaKTo nocTogHHo, TaKa il npoMeHnilBo Bb3HarpaMeHile, KOeTO e B TaKOBa CbOTHOUeHUe,

qe nocroqHHoro Aa npeAcraBnlBa AocrarbqHo Br4coK Afln or o6qoro Bb3HarpaxAeHre, KaKTo h Aa

no3BofltBa nphnaraHeTo Ha fbBKbBa no,lilThKa oTHOCHO npOMeHnilBOTO Bb3HarpaMeHile'

BgtoqhrerHo Bb3MoxHocrra Ao ra He 6rAe rgnnau{aHo. Crpyrrypara Ha Bb3HarpaxAeHilera ce

il3rpaxAa no HaqhH Aa He nopaxAa xoQnrxr Ha ilHTepecn, BtsHarpaxAeHiltra ce Qopunpar no

HAqilH AA HC HAKbPHflBAT HE3ABhCI4MOCTTA HA CNYXilTCThTC, KATO TC HC CE NOCTABflT B CVryALINAI NPVI

rorro o4o6peHhero Ha cAenKara, B3eMaHero Ha peueHhl hnil AaBaHero Ha cbBerh no Bbnpocl4,

3acqra;4h phcKa n Qunancoeur KoHTpon/ Aa ca npsKo cBbp3aHfi c yBeahl{eHilero Ha

Bb3HarpaxAeHheTo.
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flpyxecreoro e onpeAennno MaKo4ManHo cborHoueHhe MexAy nocroeHHl,rre il npoMeHflrBilTe
Bb3Harpa4eHilg Ha nilqara, xouro pa6orgT 3a uHBecn4r-l4oHHr4rr nocpeAHilK B pa3Mep Ha 100 Ha

cro or nocrogHHl4Te eneMeHTr4,

Ktu 31 AeKeMBpr4 2019 r, o6qusr 6pofi Ha cnyxilTenilre B ,,lOr MapKer" AA e 15 ayun B ToBa
qrcno 7 nnqa 3aerh no ocHoBeH TpyAoB AoroBop, 4 ntqa Ha3HaL{eHr4 no AonbnHt4TeneH TpyAoB

AoroBop u 4 nutla Ha3HaqeHh no AoroBop 3a ynpaBneHhe h KoHrpon.

O6o6rIeHa KoIl4qecrBexa rnoopt'raqile oTHocHo Bb3HarpaXAeHhtra, pa3rpaHilqeHa nooTAenHo 3a

Bl4cuero pbKoBoAcrBo il 3a cnyxilTenrre, qhhro AefiHocrr oKa3Bar cbqecrBeHo gtgAeficreile Bbpxy
pr4cKoBr4n n poQrn Ha h H Becril q voHHtAA nocpeAH u K :

flpes 2019 r. ilHBecrht-lmoHHeH nocpe4HilK ,,[Or Maprer" AA e vsnnarun nocroeHHo Bb3HarpaxAeHhe

Ha cnyxilrenvt saeuanv 17 Antxuocril KaKTo cneABa:

1. Pasxo4r 3a Bb3HarpaxAeHilfl Ha Bhcur4r pbKoBoAeH nepcoHan - 44xnn.ne.l
2. Pasxo4r 3a Bb3HarpaxAeHilg Ha cnyxhTenvt rltteTo AeilHocr e cBbp3aHa c noeMaHe Ha

pr4cKoBe - 44 xvn.ne,;
3. Paaxo4r 3a Bb3HarpaxAeHhfl Ha cnyxilrenr4 c KoHrponnn QyHxqrr - 15 xnn.nl;
4 . 'Pa3xoAt4 3a Bb3HarpaxAeHilg Ha Bchr{Kt4 cny>K4Tent t qilrro Bb3HarpaxAeHil9 ca

cBbp3aHil c Bb3HarpaxAeHhera Ha cnyxilrenr no t. I t't t.2 vt qiltro Aefinocr oKa3Ba

cbqecTBeHo BnuAHVe Bbpxy pl,rcKoBr4e npoQrn Ha uHBecrilq]4oHH],l9 nocpe4nNr - 53

xvn,nB.

flpes 2019 r. ilHBecrnqhoHeH nocpeAHilK lOr Mapxer AA He e il3nnaqan npoMeHnuBo

Bb3HarpaxAeHue, He ca Hanilqe pa3cpoqeHil Br3HarpaxAeHilfl, ],l3ntaTeHil il HaManeHil qpe3

KopeKqhil Bb3 ocHoBa Ha nocThrHaThTe pe3ynTaTu,

20. flOrll4Tl,lKA 14 flPOUEAYPI4 3A vnPABnEHTE HA KAllllTAtlA
Kannranrr Ha BcgKo npeAnprerile e pa3Mepa na co6crBeHilre cpeAcrBa, xofiro e Heo6xoArna ga

noKpilBaHe Ha pilcKoBe, Bb3Ht4KHafln BbB Bpb3Ka c Aefinocrra ruy, Tofi ce tBeBa Heo6xoAttt"tilqr

6y0ep, rcofiro rapaurilpa rcnbnHeHuero Ha noerhre aHraxilMeHTil npeA KoHrpareHTilTe Ha Qupvara
il e il3pa3 Ha aHraxilpaHocrra Ha co6creeHilLlilre B cronaHcKklre npoqecl4.
Llennre na flpyxecrBoro BbB Bpb3Ka c ynpaBneHile Ha Kanilran ca:

- Aa octrypv cnoco6Hocrra Ha flpyxecroro Aa npoAbnxil Aa cbulecrByBa Karo Aeilcreau1o
npeAnpilflrile;

- Aa cna3Ba perynaropHnre vst cRBaHVAi

- Aa ocvrypn aAeKBarHa penra6nnnocr 3a aKqiloHepilTe;
. Aa npilBnhl{a R VeHTVi

- Aa pa3uilpeBa npeAnaraHilreycnyrn;
- Aa noBillxaBa KaL{ecrBoro na o6cnyxaaHe Ha KnileHT]4Te ct4;

- Aa noBiluaBa reanrQuraqvtera Ha nepcoHana ;
- Aa BHeApeBa Hoen coQryepHh npoAyKl4, Aa noBillxaBa e$errreuocrra Ha pa6orara, 4a

aBroMarr3il pa n poqecilre;
- Aa noBhuaBa KaqecrBaro Ha BbrpeueH KoHTpon.

fipyxecreoro ynpaBnFBa crpyKrypara Ha KanilTafla il npaBil ueo6xoAuvnre nonpaBKh B

cborBercrB[e c npoMeHilTe B ilKoHoMr4qecKara o6craHogra h pilcKoBr4Te xapaKTepuclvtu Ha

cborBerHure aKTrlBr4, 3a Aa noAAr'p)Ra Anv Kopr4rhpa KanilranoBara crpyKrypa, flpyxecrBoro Moxe

Aa npoMeHil cyMara Ha AhBilAeHrilre, r3nnaqaHil Ha aKlll/oHepilre, Aa BbpHe KanilTan Ha

aKqiloHepilTe, Aa eMilTl4pa HoBr4 aKqt4il nnv Aa npoAaAe aKThBl4, 3a Aa HaManil 3aAbnxeH[flTa cn,
Co6creenilsr Kanhran Ha flpyxecreoro e uHBecrhpaH BbB QmHaxcoar ilHcrpyMHl4, npv
6anaHcupaHa crparerile MexAy Kanr4TanoBr4 Lr AbnroBh qeHHu KHuxa. Ctqeepe[4eHHo
ilHBecrllqt/oHHt4er nocpeAHilK e Heo6xoArMo Aa cna3Ba cneqrQnvHr r3ilcKBaHils no orHoueHile
AocrarbqHocrra Ha co6creeHhq cil Kanhrafl/ B t€nbnHeHile il3t4cKBaHilflTa Ha ntaqeffiiloHHl4g pext4M t4

ocbu{ecrBe Ba H ur KoHTpon or Kov rc v*-ta ga Qr ua ncoe HaA3op,

Munnuanno ycraHoBeHr4er pa3Mep Ha co6creeHur Kanilran e HopMarilBHo onpeAenen cro6pasno
o6xeara Ha nilqeH3a, rofiro fipyxecreoro npilTexaBa il KbM MoMeHTa e 1 500 xtar.nB, B nrro e4nn
MoMeHT or AefiHocrra cr,t flpyxecrBoro He Moxe Aa cnaAHe noA HopMaruBHo ycraHoBeHhs Mr4Hr4MyM.
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fipyxecreoro e AnbxHo exeAHeBHo Aa npecMera pa3Mepa Ha r,Hap.KanilranoBa 6asa, no

HopMarhBHo ycraHoBeHil npaBilna. llocne4uara rpr6ea no BcflKo BpeMe Aa e MilHl4MyM paBHa Ha

KanuraroBr4Te h3ilcKBaHus 3a no3ilLlvnre B TbproBcKr4t nopreQiln v regn BbB Bpb3Ka c qflnocrHara

AeilHocr Ha nocpeAHrKa/ il3qilcreHil cbrflacHo r43r4cKBaHnlra Ha HapeA6a Nq 50 na Kouucrsra ga

QruaHcoa HaA3op. B ranrranoeara 6asa ce BMoqBar il r3ulot{Bar onpeAelleHr no3ilq1414 or
Kanhrara, aKThBilTe vnv nacrBvtre ua fipyxecrBoro, caMo aKo re ca HopMarilBHo onpeAeneHh Karo

yL{acrBaqh npil onpeAennHero il'

Kanrranoeara 6asa rpn6ea no BcflKo BpeMe Aa e He no-ManKa or ra3h Ha r.Hap.BbrpeueH Kanilrafl -
Sunaxcoen pecypctl (eaAeneHu peseper), neo6xoAuu 3a noKphBaHe Ha phcKoBe, cBbp3aHh c

LlrnocrHara Aeil uocr Ha h H Becril q voHHvte nocpeAH kl K.

Prcroaere, cBbp3aHr c Aefinocrra Ha nocpeAHilKa, 3a Kohro ce 3aAenq KanilrafloB pecypc ca

onepaqiloHeH pilcK, KpeArTeH pLICK Ha HacpeqHaTa cTpaHa, ceTbflMeHT pl4cK, no3ilqiloHeH pilcK,

BanyreH pilcK/ pvrcK or pasceileaHe il Apyrt4'

Heo6xoAuvara cyMa Ha BbrpeulHt4ff Kanhran 3aBilo4 KaKTo or reKyqara Aefinocr Ha nocpeAHrKa,

TaKa il orAeilsocrra orAefinocrra My B npeAXoAHVTefoAvtHtAt nil raro il3l{t4cfltBaHe Ha 3aAeneHilq

QrHaucoe pecypc sa onepaqiloHeH pilcK ce 6asrapa Ha rpil 3aBbpueHil npeAXoAHl4 Qrnacoer roAvtHtA'

flpyxecreoro HenpeKbcHaro cneAt4 sa aAeKBarHocrra (Aocraruuuocrra) Ha Kanilrana cv vt Ha ra3il

6asa Hesa6aBHo yBeAoMsBa aKqiloHephre cil 3a cb3AaflaTa ce chryaqhn Ll 3a MepKilre, Kol4ro cneABa

Aa 6tAar npeAnpheTil B Ta3h Bpb3Ka - yBenhqaBaHe Ha Kanilrafl/ orpaHilqaBaHe Ha pilcKoBere oT

4efinocrra Ha Korro e noAnoxeH nocpeAHl4Ka v ApYrtt'

21. CbEHTnA CIEAAATATA HA CbCTAB9HETO HA OyIHAHCOBnq OTqET

PrroaoAqreoro Ha hHBecriltll4oHHilf nocpeAHilK AeKnaphpa, qe 3a MexAy AaraTa Ha

il3rorBflHe na QrnancoBl4fl orqer il Aarara Ha ogo6penhero My 3a ny6nrxyeanero My He ca

Bb3Ht4KHaJIil Kophrhpaqil *6ntna ilflr 3HaqhTeaHil HeKopilrilpaqil cb6l

ronro 6n noBlt4flr1o 3a BtpHoro 14 qecrHo npeAcraBflHe Ha Hacrotuya Qu

llnoeAHe
28.02.2020 r.

Ctcraarn:

I4ueecmur4uoueu nocpednurc IOI MAPI{IIT A/{
Ilrx)utueu Qtunaucoc omuem sa 2019 a.

I, HeOnOBecTffBaHeTo Ha

43


