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HESAHKOBA OnHAHCOBA titHCTl4Tyqt4f

]Ol- MAPKET aa
NUUEHSIIPAH TTHBECTI4UI4OHEH NOCPE,qHUK

cbAbPlKAHr4E

1.[ol<.rra4 ea geftuocrra ua,,IOl MAPKET"A[tsa201'6 foAI{Ha

2. [orual, Ha He3aBzct4Mt4tr oAI4Top

3. Orqer sa SunaucoBoro cbcrotHlle Ha,,IOf MAPKET"AA rcrrv,31.12.2016 ro.qusa

4. Orqer sa sceo6xsarHr4.fl AoxoA na ,,IOf MAPKET"A{ oa ueplao4a 0l,01 .2016 - 3I.12.2016 foArrHa

5. Orqer 3a npoMeHr{Te e co6creeHr{.rr Karprruul ua,,IOf MAPKET"A,{ sa neprao4a 01.01.2016 -

3l.l2.2016 rorprHa

6. Orqer 3a rrapuqHure uororlpr ua ,,IOf MAPKET"A,{ sa nepuo4a 01,01 .2016 - 3LI2.20I6 roAI'IHa

7. floscsurelnn 6elexKrr KbM foguuruv-r Qunaucon orqer Ha,,IOf MAPKET"AA sa2016 foAI4Ha
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HEsAH KOBA O14HAHCOBA IiIHGTIiTTYUI/If

]Ol- MAPKET ea
nUqEH3t4PAH lilHBEcThqlloHEH nOCPEAH!lK

AOKJIM 3A AEfrHOCTTA HA ,,IOI MAPKET''AA

3A 2016 rOArrHA

Hacros1qusr Aoxna.q sa AeftHocrra e r.r3rorBeH B cborBerorBl{e c pasnope46ure Ha qJI. 39 or 3axoHa sa

cqeroBoAcrno r,r Mexr.4yHapoAHr,rre craHAaprkl sa QunancoBo orlleraHe. @unaucosu.flT orqer e oALITI{paH or
Enarofi 3aupruou llanaftoros PO 108.

Brn nprsra c npprKrrorrBaHe Ha Qunanconara2016 roA, npeAocraB.sMe Ha BHI4MaHnero Bu uu$oprrnaqux

sa $zuaucoBoro r{ r,rKoHoMr4trecKo cbcrotHlae Ha Apy}KecrBoro xrrt3I.12.2016 ro.q'

Ounancosa-flr orqer 6erue usrorseH Kt,M 3L12.2016 foA. pI npI'IKrrorIBa ua sary6a or Aefinocrra s

pa3Mep na 59 xul. JrB., B Ta3r4 cyMa BJrrBaT r{ HarIpaBeHVTe aMopTkBaIII4oHHI4 orqncJleHl4.a n pa:n'lep ua 20

XI4JI, JIB.

1. O6rq[ roror(eHus - ,,IOr Maprer"A,{ e aKqr4oHepHo Apyx(ecrBo, yqpeAeHo c[opeA 6urapcrcoro

3aKoHoAareJrcrBo, BrrrrcaHo B TtproBcKlrr perl{crbp npra fhon4IaBcKl4 oKps}KeH clsA c pelxeHl4e l\b 5962 or

28.08.1997 r., O.A. 3611,11997, npepefilcrpr.rpaHo n Trproncrl4.fl pen4crbp xtn Areuqnf,ra rlo BnI4cBaHI4-flra

c EI4K 115156159. CeAanurqero r{ aApecbr Ha ynpaBneHue Ha Apy}(ecrBoro ca fp. Iloa4un, 6ytr,"Bacutt

Anpzron" Ns 92,

2. Kauura.n - Kanuralrr Ha ApyxecrBoro e B pa3Mep sa | 552 200 (eauu MHJII4oH rlercrorl4H rlerAecer

n ABe xprntrAu n 4necra) JreBa, pa3[peAeJreH sa 1 552 200 (e4uu MI4JIIzoH flercroruH nerAecer u rBe xvtrs4u

n 4necra) 6por o6urnoBeHr, 6esuanr4.ruu anr\vrr4 c rlpaBo Ha eAI{H fJlac B O6uoro ct6pauue LI c HoMI4HtuIHa

crofisocr oi t (eaun) JreB Bc{Ka. AxquouepnvflT :rcarrvru Ha ,,IOr Maprer" A[ e pasnpeAeJleH KaKro

CJIE.ITBA:

l.Mznyezr Wr,areo'- iler;r on

2.lltaruew !,zvzrp ou feoprrzea

51,2

527
5t2

226

748
225

512 226

527 748
51.2 2263.Arrrorr fllepee TTIepeu

Ilpes 2016 roA. He e LI3BbpilIeHa npoMqHa B piBMepa I4 crpyKryparau.alr'ailvffaIIa'

ycrasrr Ha ,,IOr Mapxer" A,{ ne rpeABVxAa orpaHl4qeHufl' Lr llpyrv ycnoBl4q 3a npexB6pJlsHero Ha

aKrlprr{Te. llpexnrpnrHero Ha aKrlrzlrre uua 4eficrnlle or MoMeHTa Ha pefl{crpa\vIflTa My or ,,I{eurpaleu

4euosr,t:rap" A,{, llper 2016 r. He ca npr,rAolusanuHoBr4Lr[rv rpexBbpJl.sHz co6crseHl'I aKIIl4pI'

3. Oprauu Ha yrlpaBJreHre

.{py>recrnoro e c eAHocrerreHHa crpyKTypa Ha ylpaBJIeHI,Ie - Crser Ha AI4peKropI'Ire - cbcroflul ce or

tp" nrqu, rlreHosere Ha cbBera Ha Ar,rpeKropr{Te ce us6upat 3a cpoK or 5 roAuutl. Creerbr Ha AI4peKTopHTe

lrrraa $ynnqr4r,r 14 npaBoMorrlr{r, rl3puqHo rrocoqeHl4 e Ycraea Ha ,{pyNecrBoro. llo peneHue Ha O6qoro

cr6panue Ha aKrlr{oHepr4Te Ha ,,IOr Maprcer"AA 3a qJIeHoBe Ha Cteera Ha AI4peKTopLrre caws6pauu:

Munyen l4saHoe flerpon - [peAceAaren ua C,{;
Erena fropAauo"a Kapaauena - ceKperap ua C[;
lXraueu,{urvrrarpon f eoprzen - I'I3rIbJIHIlreneH AI'IpeKTop.

Cne4 upoyrHa B ycraBa, H3BbprrreHa rrpe3 2007 r.,,IOr Mapxer" AA ce rpeAcraBJlf,Ba caMo 3aeAHo or

r{3rrbJrHprreJrHu.flT Ar4peKTop r.r npoKypt4cra Ha ApPl(ecreoro. flpoxypl{cr Ha HHBooTLIIII4oHHI{fl rIocpeAHI'IK e

B areuruna .{unena Tonqesa.

Ilpes 2016 r. qJreHoBere na Crsera Ha ArrpeKropllre He ca npz4o6uJll4 npsKo, He rlpl4Ten€Bar [pqKo u

He ca [pexBbpJItJII,I aKIII{u Ha Apy)IcecTsoto. B Ycrasa Ha ApyxecTBoTo He ca npeABI4AeHI{ cnequtulHl4

npaBa Ha qJreHoBere na Crsera la nprz.qo6rrBar aKIII4rr Ha Apy)KecrBoro I'I ce rIpHJIara o6rqus pe)KI'IM 3a roBa.

tr4u o e cmu4uou eu no cp e duux,, IOI MAP IGT " AI
loduuteu (tuuaucoe omuem sa 201 6 e'



H E6AH KOBA OnHAHCOBA Ul HCTl4Tvql,4fl

]Of M,APKET a'c
nuuElt3hPAH t4HBECTI44]IOHEH nOCPEAH!lK

flpes 2016 f. qJreHoBere na Crsera Ha Ar,rpeKropvre ca roJlyqunn Bb3HarparrAernfl 3a yqacrvr E

3ace1a64s. B pa3Mep sa 1375 rrB.) a v3rrJrareHnTe B!3Hafptu(AeHufl Ha u3nbJIHIrreJIHu-[ AApeKTop pr

npoKypzcra ca B pa3Mep Ha 42480 t:n.

Elena frop4auona Kaparuena Karo qJreH na Crsera Ha AvpeKTopI,ITe, rlpl4Texasa 50%o or KarIIaTruIa Ha

,,LILI CrLril" OO[, EneHa KapaxHena yqacrBa B ynpaBJreHl4ero Ha ,,Kpequrua Arenqra-fl Etltapu.n" OOr{ H

,,JIH Crun" OO,{,

Munyen Llsauos flerpon Karo qJreH na Crsera Ha AI{peKTopI4Te, yqacrBa B ylpaBJleHplero Karo

yrrpaBnTen 14 e eAHoJrr,rqeH co6crseHuK Ha KanI{TaJIa na ,,Munyer lletpon" EOOA, ,,LTr Pait" EOO'{ u

ET"MrzHyer -MuHyer llerpon" u [pure)KaBa34Yo or KarlrrraJla ua,,Ait flu" OO,{.

fllairaeH fluruz'rpon feopruen Karo qJIeH Ha Cteera Ha ALIpeKTopI4Te, npl,ITexasa 33yo or KanlrraJla Ha

,,Byluar Xor4nHr" OOA,25yo or KanHTaJra na ,,8@ Ofin" OOr{ }r e eAHoJILIqeH co6crseH}rK Ha Kanl4TanaHa

,,MLtHtr IOr Maprcer I,IHeecrNrr,Hr" EOO!. fuarreH leopruen yqacrBa B yrlpaBneHlrero Ha ,,TPC" EAI nato
qJreH Ha Crsera Ha Ar4peKTopp:ne uitsrrcrHr4TeJleH AIrpeKTop, a e ,,Byrurat XongI4Ht" OO[, ,,Mapuqa - 90"
EOOA r.{ B ,,MuHu IOr Maprer l,lHsecrr\4rHr" EOO,{ Karo ynpaBlatel, f-u feopruee yqacrBa B

y[paBJ]eHnero Ha ynpaBJurBaxlo ApprecrBo ,,IOr Mapner OoHA Menuqxurur" A,{ Karo npoKyplrcr.

BalenrnHa Tosqena Karo rrpoKyplrcr Ha Apyx(ecrBoro He npl,ITex(aBa yqacrv;r B Karlur{ulrrre Ha Apyfu
Apyx(ecrBa pr ytracrBa B ynpaBJreHrlero Ha yrrpaBJrf,Barrlo AppKecrBo ,,IOr Maprer OoHl Menu4xurHr" Ar{
Karo [peAceAareJr Ha Clsera Ha AvpeKTopvrre vvl:,nl.IrHvreJleH AI,IpeKTop Ha Apyx(ecrBoro.

llpes 2016 foA. qleHoBere Ha Crsera Ha AupeKropr,rre He ca cKJIIoqBaJII4 AoroBopl4 c ,{pyxecrnoro,
Kor{To vt3rrv3ar r{3B6H HeroBara o6nqaiwa gefiuocr vtfir ce orKJIoruIBar ctlrlecrBeHo or na3apHl4Te ycJloBlafl.

4. OcHoeHa Aeftnocr n npeAJraraH[ ycJryrrr

,,IOr Mapner" A,{ e Jrr4rIeH3HpaH prHBecrr,rqr{oHeH rIocpeAHI4K, npure)KaBanl nHIIeH3 J\b Pf-03-
0141114.03.2006 r., rr3AaAeH or Kouuczsra sa $uHaucor HaA3op Ha ocHoBaHIae Peurenue J\b 72-

WI|3I.0'/.1998 r. na KoMr.rcnsra flo rleHHr4re KHrrlKa u SoH4onure 6opctt, Peruesue Ns 197-WIIII.07.2001
r. Ha lrpxraBHara KoMuct4.s no r{eHHr4re KHTDKa Ir Perueuple Ns 148-I,ilV22.02,2006 r. na KouucvrTa sa

$uHaucon HaA3op.,,IOr Maprer"A,{ e qreH Ha,,IfeHrpaleu,{enosurap"A,{ ot 30.09.1998 f. u qJIeH Ha

,,Ermapcna @oHAosa Eopca - Co$ul"A,{ or 1999 r.

OcHoeHara Aefinocr Ha ,,IOr Maprer"A! e lBBbprIrBaHe Ha oAeJIKI,I c qeHHI{ KHI4riKa sa co6creeHa

nlnnn 3a qyn(Aa cMerKa H rlocpeAHl4r{ecrBo 3a cKJIIoqBaHe Ha raKrrBa oAeJIKI'I.

flpe4narauu oAeJIKI4 v y c ny rr4'.

Co$lrr A[ u Ha uanrn6opcoB niBap ;

KparKocpoqHoro 14 AbJrrocpoqHo SuuancupaHe, npoMl{rlJleHara crparerl,If, H Ap,;

o6e4uueHne Ha rJpeAnpvlrLls. ;

lpyx<ecrnoro HqMa pen4crpzpaHu ruroHoBe B crpaHara u vyx6IaHa. ,{efiuocrra ce ocbilIecrB.aBa B

rleHrpzrJrHr4.rr o$nc ua ApyxecrBoro B rp. lhongran, 6yl. ,,Bacul Anpuron" 92 uo$ucu g rpaAoBere Co$u-l,
B elurco Tlp Hon o, B apHa, flae apAxlzr u Cvtlucrpa.

Cpe4Ho cnrrcbr{Hr.rfl cbcraB Ha nepcoHana rpe3 2016 rolutta e 13 6p. crlpflMo 14 6p. sa20l5 r.

Uueecntur4uoueu nocpeduux,, IO| MAP KET " Al
loduuteu dtuHaucoa omLtem sa 201 6 a.



HESAHKOBA O14HAHCOBA VlHGTl4TvUlrt

K)l- MAPKET a,q
NUUEHSlIPAH til H BECT[4 qIIOHEH TIOCPEAH14 K

5. Pesynrarn or Aefiuocrra

[peAXoAHr4Jr ortrereH nepr4oA npuxoA]rre HaMaJIflBar c I9,74%o, Koero B a6colroreH pa3Mep ce

paBH.flBa sa 495 xr,rJr. JrB. Cnplruo [peAxoAHararoAvHa ce orql4Ta cnaA npu roqrl{ Bc}rrIKI{ BI{AoBe

rrprrxoAr,r Ha Apyx(ecrBoro. Hafi-rors\ao e HaM€ureHl4ero npu npn(oAl4Te or BiuIyrHH oIIepaIIHlI,

Koraro 6elexar crraA or 76,72 yo cnprMo 2015 r. EAuucreeHo rIpI4 npuxoAure or oAeJIKIT c

Qunanconu aKTI{BI,I ce ua6ruo,qaBa pbcr or 62,50Yo.

I[sueueuue u cmpyKmypa ua npttxodume

ilPrrxoAr4

Ilpuxogl.t or ycJryru Ha KJIITeHTH, B T.q.'

Ilpuxodu om KoMttct'toHuu no cdenxu ua EQE

Ifpuxodu om dpyeu ycnyeu

Ilplrxo4u or AqroBH yqacruq

Ilpnxogu or onepaquu c Quuauconu
aKTr.IBr,I H HHCTpyMeHTH, B T.q,

Ilpuxodu om cdenrcu c Quu.arcmuou u
uHcmpyMeHmu

Ifpuxodu om npeoqeHKa ua Quuaucoeu
0Kmu6u u uHcmpyMeHmu

IlpuxoAll or JrnxBH, B T.tt.ruxBn rto

AI,JITOBH UCHHU KHHXA

Ilpuxogll or BaJryrHn oflepauuu, B T.q.

II orcynxo-np od nrc 6 a H a s arym ct

[Ipeoqeuxa Ha lcuymct

Apyrn rprrxoArl

O6uro npuxoArl

31.12.2016 r.

c'rofiHoc'r "/t

121 6"01'/0

59 2,93%

62 3,08%

16 0.80%

1 823 90.61'h

52 2,58%

1 771 88.02%

24 1.190

27 \.34Vo

1 0,05%

26 1.29%

| 0.05V'

2012 100.00%

31.12.2015 r.

croiinoct o/,

134 5.350h

65 2.59%

69 2.7 5%

20 0.80%

22r0 88.15%

(xun. neaa)

l{3MeHeHI4e

croiiuocr o

-13 -9.70',h

-6 -9.23%

-7 -10.14%

-4 -20.00%

-387 -17.51',h

32 1,28%

2 178 86.88%

25 t.00vo

116 4.63'h

I 0.04%

1t 5 4.59%

2 0.08'h

2 s0'7 100.00%

2A 52.50%

-407 -t8.69%

-l -4.000

-89 -i 6.720/'

0 0.00%

-89 -77.39%

-1 -50.00%

-495 -19.140/o

Hafi-rolsl,r A{n or o6ulzre [pnxoAr4 Ha Apy]KecrBoro 3aeMar rIpHXoAI4Te or onepaq]In c (pHHaHcoBul

aKTHBt4 r.r HHcrpyMenru(90,61%o or roAI,IIIIHI4re npprxoAl4 Ha Apyxecrnoro). Peatrusupaul4re rlpe3 20L6 r.

npr{xoAr4 or orrepaqr4lr c SHHaHcoBrr r.{HcrpyMeHrI,I ca c o6ul pa3Mep or 1 823 xIzJI. JIeBa, s r.q' neqan6a or
cKnrolreHr4 cAeJrKr.r B pa3Mep Ha 52 xraJr. JrB. v npIlxoAl4 or IIocJIeABauIn oIIeHKIT ua $uuaucoBl{ aKTI4BI4 B

pa3Mep sa I77I xr.rJr. JrB. Brnpelo.r orqereHlrr pbcr or 62,500 Ha npHXoAI{Te or oAeJIKI'I c IIeHHU KHI4)I(a'

npgxoAr.rre or orreparrr4ll c SuuaucoBz aKTHBI,I HaMaJIsBar c 387 xr.tn. nn. (17,51%) clp.auo [peAxoAHara

rolluHa.

[Ipee 20i5 f,oAr,rHa ce ua6lro4aBa HaMEuIeHVe c 9,7yo Ha [Ipr{xoAHre oT ycJIyrI'I Ha KJIrreHTI4, Karo

IIAMAIIEHUE OE OTLII1ITA KAKTO NPI4 TIPIXOAUTE OT KOMACUOHHIZ NPU NOCPEAHI4I{ECTBOTO 3A CKJIIOqBAHE HA

cAeJrKr.r o rIeHHr4 KHuxa c9,23Yo,TaKA14 npLI IIpHXoAI{Te oT Apyrr4 ycJryrl'I Ha KJII{eHTI4 (ynpaeleHne Ha

uopr$efinrz, roneqrrreJrcKa AefiHocr r.r Aeftnocr Karo perurcrpalluoHeH arenr) cI},l4oA.

@unanconu pa3xoAn

@lrnancosure pa3xoAr4 Ha Apy)Kecrnoro Sopurzpar npu6twlzreJleH Asn or 85%o or o6ulnre pa3xoAl4 Ha

r,rHBecrrzrlr4oHHras nocpegnrlrc. Ipes 2016 r. Suuauconure pa3xoAH Ha ,,IOr Mapxer" A{ ca B pa3Mep Ha

1750 xru, le. Cnpruo ilpeAxoAHr{fl ortrerer{ repuoA HaMaJIf,r c 27,81%0, Koero B a6comoren pa3Mep ce

patsr{flBa rua 674 XI,IJL JIB"

Hafi-ro[sN{ Arn or pa:}xoAr{Te Ha Apy}Kecrnoro (84,66 %o or o6ryute u 98,29 %o or SuuaHcoBlzre
pasxo4u) 3aeMar pa3xoAr{Te no orreparlr4v ra nocJreABalrlu oIIeHKu Ha $zHaHcoBHTe aKTvrBvI, Abp)KaHI4 3a

r'rpryBarre. Cnpxnao lpeAxolHara roAr4Ha pa3xoAuTe [ro onepaqlzu c QI,IHaHcoBu aKTI4BV HallaIrflBur c

25,57Yo.

I4u a ec mu4tto u eu no cp ed uux,, IOf MAP RET " AI
loduweu cltwtaucoa omuetn sq 2016 e.



Msneneuue u cmpyKmypa ua $uuaucoaume pasxodu

HE6AH KOBA Or/l HAHCOBA Ul HCTl4TvUUlfi

ff;lCIf MAPKET a"at-fl n u t[ E H 3 ?r pAH l4 H B Ecrl,'r ur4 o H E H n o c p EAH tl K

upoqaxba Ha Ba,ryra

Apynn Sn uancoeu pa3xoArl

O6uro t$nHaucoun pa3xoAu

(xl/.r" resa)

31.n2.20tr5 n. t{3n4euenne

c'l'oriiuoc'n '/t c'nofiuocl- ok
31.12.2016 r.

OIIHAHCOBI,T PA3XO,ITI{

ParxoAn tro oflepauuu c QnHaHcontl
aKTnBH r{ lrHcTpyMeHTlI, B T.q.

Pasxodu no cdenxu c Quu.arcmuou u

uHcmpyJvteHmu

Pasxodu om npeoueHKa na rpuu.arcmueu u

uHcmpyMeHmu I 718

FasxoAr.r no BaJIyrHt{ onepaunfl, B T.rt.or

crofiuocr

| 720

"h

98.290

a.1t%

98. I 7%

1.600

0.11%

100.00%

2 3tl 99.300h

0 0.00%

2 311 95.34%

1,1,1 4.580

2 0"08%

2 424 100.00%

31.12.2015 r.

-591 -25.57010

2 0.00%

-59s -2s.66%

-83 -7 4"77Vo

0 0.00%

-674 27.81o/o

(xuJt. re6a)

u3MeHeHr.re

28

)
I 750

Brnpercu,ue o[eparr{BHkrre pa3xoAr4 ce 3ana3Bar Ha HI{Boro cI{ or rlpeAxoAHara roAHHa (oruereu e

He3Har{HTeJreH cnaA or 1,25%o), ToBa He pa3KpHBa s Aerafinu lr3MeHeHu.gra B crpyKTyparaHa pa3xoAuTe,

rracr:brrr4lv npe3 [epuoAa, 3HaqureJrHo HaMzLleHI4e ce Ha6lrc4ana [pu pa3xoALITe 3a eJL eHepfut,
ronJroeHeprvs v BoAa (c 37,50Yo), pa3xoAr.rre 3a Marepl{anu (c 25%) Lr Apyfl,Ire oreparvBHl pa:xo4u (c
27,270h). HalraleHue, MaKap r4 B rro-MaJrKa crerreH (c9,28%) ce ycraHoBsBa I{ npu pasxoAure 3a BIHITIHa

ycnyfr.r, Korzro Qopnanpar 3Haqr4TeJreH A.rrJr B orleparl4BHltre pa3xoALI Ha ApyxecrBoro (27,76Yo or
orreparaBHtrre rra3xoAlr). Cna4tr B pa3xoAzTe 3a BbHrrrHI{ ycJIyfI4 ce AbJIx(}r ocHoBHo Ha HaManeHlaero Ha

pa3xoAHTe 3a XoHopapn, Kor4To ca HaMUIenn c 57,89Yo cIIptMo npeAXoAHaTa roAHHa. Harualesne or
33,3304 ce orrrr4Ta v fipn pa3xoAr4Te 3a peKJraMa, a pa3xoAt4Te 3a KoMyHHKaqHoHHrr ycnyrv HaMzln.aBar c

14,29y0. llpes 2016 foAuHa pa3xoAr{re 3a raKcr{ ua B(DB - CoQu.a HapacrBar, Koero ce AIJDKI{ Ha rlo-

foJleMr4sr o6eu, crlroqeHv oAeJIKI,I npes roAuHara.

Hafi-rolsu Asn or orleparl4BHt4Te pa3xoArr 3aeMar pa3xoAl'{Te 3a

nepcoHana (60,88% or oneparl{BHure n 9,34%o or o6url{re pasxo4I'r).

crrp.sMo rrpeAxoAHaTa f oAIIHa.

I.Isueueuue u cmpyKnxypa Ha onepamuauume pasxodu

OITEPATT{BHI4 PA3XOII4

Er.u ronno eHeprut, BoAa

{pyru pa:xoau 3a Ma'repuaJu,

FasxoAl,r 3a BbHulHr.t ycJtyrn, B T.q,

MopKemuHe u peKnaMa

CoqmyepHu yc/tyzu

HaeM opucu

Xouopapu

KoMyHuKar4uoHHu u KypuepcKu ycnyeu

Taxcu t 14

TaKcu 6OE

Taxcu KQH

Buocxu @oud so KoMneHcupoHe Ha uHeecmumopume

,\pyeu ebHwHu ycnyeu

PasxoAH 3a aMopru3auun

PasxoAu 3a B'r,3HarpaxAeHI{a 14 ocurypoBKH Ha

mepcoHaJr a

.{pyru oneparuBHtd pa3xoAl{

O6u1o oneparuBrll pa3xoAr,l

?lucecmuquorLe u nocpeduurc ,,lOl MAPKET"AI
foc)utucrt cPuuciucoc otnqetn sa 20l6 e.

31.12.2016 n.

BT,3HarpaxAeHr4[, 11 OCufypOBKI,I Ha

flpz r.ax yBeJIuIqeHI4ero e c 6,04Yo

cTo14HocT

5

3

88

z

I
a

I
6

9

L3

29

7

20

193 60.88%

I 2.52"/r

3r1 100"00%

249%

1,25'

30.22'

0.93%

2,49%

0.62%

s.92%

2,18%

2,80%

3,43%

1.25%

8.72%

1.87%

182 56.70'

lX 3.43'/,

32r 100.00%

%

-37.500

-25.00'h

-9.28%
-55,5570

0,00%

0.00%

-s7.89%

-1-4.29%

0,00%

1.8,18%

0,00%

3.57%

16.67%

5.260h

6.040h

11 410/

-1.25o/o

' croiiHocr

1.58% 8

0.95" 4

27,76'h 97

0.63% 3

2,52% I
0.63% 2

2.s2% 19

L,89% 7

2,84% 9

4,10% LL

1.26% 4

9.1s% 28

2.21% 6

6.31' 19

% croilHocr

-3

-i
-9

I

0

0
aa

1

0

z

0

1

5.92% I

1l
a
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HEsAHKOBA OUIHAHCOBA tirHGTl4Tvqr/r'|

re,}OI- MAPKET ea
'fl ruqEH314pAH t4HBEcr14qlroHEH nocFEAH14K

@unancon peryJrrar ua rrlOt Maprcer"A{

Oltrancoeullr pe3ynrar Ha ,,IOr Maprer" A,{ ea 2016 r. e rary6a B pa3Mep Ha 59 xurr. rs.

IIpe:2016 r. He ce na6lro4ana cr,rrlecrBeHo r43MeHeHI{e B pa3Mepa Ha aKTIzBI4re Ha Apyr(ecrBoro,
Kor.rTo HapacTBaT eABa c l,04yo CnpfMO npeAXoAHaTa roAI4Ha, Ilpes roguHara o6aqe HacTbnA [poMqHa B

crpyKTypara Ha aKTvrB:zre, gacr or rIeHHr4Te KHIDKa B lIHBecrI4IrvIoHHLrfl noprQefin Ha nocpeAHuxa 6erue

rrpoAaAeHa, c Koero Aenbr lrru s o6qure aKTaBI4 Ha Apy)KecrBoro HaMarI{Ba Ao 0,86y0. C 6nuzo 60Yo

HaMaIqBa 14 pa3MepbT Ha B3eMaHIZf,Ta, KOeTO Ce AbJDIOT OCHOBHO Ha HaMalI-gBaHeTo Ha B3eMaHI4.tITa IIO peIIO

C.ITEJIKI{,

I{euuure KHVxa B TtpfoBcKz nopr$efir npoAbJDKaBar Aa 3aeMar cr'IuecrBeHa qacr or aKTI{BI'Ire Ha

Apy)KecrBoro (6nuso 50%) u BbrrpeKpr, qe rbpfoBcnuxr nopr$efil e HapacrHan eABa c 0,060%' upes

roAr4Hara Hacr6rrr4 cbrlecrBeHa rrpoMrHa B crpyKTypara My - yBeJII4qeH 6e Aeltr Ha no-pIrcKoBI4Te aKTI'IBLI

3a cMerKa Ha HaMaJrflBaHe Ha AeJra Ha o6tura\uure 14 KoMrIeHcaropHHTe I4HcrpyMeHTu, ,{tmorpait'sute
aKTktBr4 Ha Apyr(ecrBoro HapacrBar c 4 xul. JIeBa cnptMo 2015 r., Ho B crpyKTypHo orHoIrIeHZe He ce

ua6lrogaea [poMrHa, rT ft xaro re npoAbDKaBar Aa3aeMar Aqr or o6rqure aKTI,IBH or MaJIKo nal9o/o'

Kry 3 L12.2016 r. rrapuqHure cpeAcrBa Ha uHBecrHIIuoHHI4.sr rIocpeAHI4K $opnaupar Asn or 36,66Y"

or npr4TexaBaHlrre aKTlrBu. Cnparvro npeAxoAHara roAI4Ha rapl4qHure cpeAcrBa ce yBeJlHqasar c 236 xur.
JrB., KOeTO Ce A6DKr4 OT eAHa CTpaHa Ha HaMaJItBaHeTO Ha pa3Mepa Ha B3eMaHUSTA n IdHB9CTUUI{OHHI4q

noprSefil, a or Apyra - B pe3ynrar Ha HapacrBaHero Ha rtapuqHure cpeAcrBa Ha KJIIIeHTn. ftrapuvHlzre

cpeAcTBa Ha KJII4eHTrr, CbXpaHrBaHU OT LtHBeCTrrquoHHHfl nocpeAHI4K no cflequ€IrlHo oTKpI4TLr 3a IIeIITa

6anxonn cMerKz n51r 31.12.2016 r. ca Ha croftnocr 637 xutt. JIB,, Karo nplr r.flx ce Ha6lrcAaBa yBeJIHqeHI{e

crrpflMo npeAXoAHHfl orqereH rlepuoA c 26,1'40/o'

I4smeueuue u cmpyKmypa Ha aKmulume

crofiuoct
AKTI,IBI,T

flrlro'rpaiiHI{ MarepuaJrruh t{

xreMareplraJlnn aKTuBu 332

{euuu Krxrr}Ka B

E{nBecrr{Illronen noprQefr.ru 30

I{enuu KHrr)na B TbproBcKlr

(xur't,ne6a.)

t{3MeI{eH Lle

croiiuocr t/o

4 X.220k

-44 -59"46',/o

| 0,06'

344 40.90%

-175 -8t,02%

-t91 -14.29%

26 t0.32%

236 22.52'

-2 -1,94%

93 2Ll1%
t3 100%

132 26.14%

-161 -59.85%

:-,.,.,,.:: 36 :.,,.,.,: l,04Vo

noprQeft.n, n r.v.
aKqUU

o6nuea4uu

KOMqeHC AmopHu uHcmpyM eHmu

dilroee ua Rtr4C

flapu.ruu cpeAcrBa, B T.q.

ITapuuuu cpedcmea 6 Kqca

Ilapuvuu cpedcmea a

pa3nnqlqqmenHu cMemKu

Epyeu nqpwlHu cpedcmea

Ilapuvuu cpedcmea Hq KrueHmu

EgervraHlrq

31,12.2016 r.

| 748

I 185

41

244

278

| 284

101

s33

13

637

108

31.tr2.2015 r,

cropf gocr '%

9.48Vo

0.86'/0

49.glYo

33,84%

1.17%

6.97%

7.94%

36.660h

2.88%

15.22%

0,37%

18.t9%

3.08%

328 9.370

'7 4 z.r't o

| 747 49.890/0

841 24.01%

216 6.17%

438 12.51%

252 7,20%

1 048 30.24',/o

103 2.94%

440 12.56%

0 0.00%

505 14.42%

269 7.760t.'l ',;i"1i:,1;'

66 Ag.:l/,!;r,

I,I u e e c mu.4tt ct u e n n o c p e d u ux,, IO f MA P R ET " AI
foduuteu (twtaucoa omuetn sa 2016 e.



fl E6AH KOBA OUIHAHCOElA Vl HCT14TyUUf

ff;[Of MAPKET a.a
',-"4 n u uEH 3h pAH r4H Bgcrt4u]roH EH no cpEAHll K

Kr,m 3 L12,2016 r. co6crseHns. Kanvrar Ha Apy)KecrBoro HaMzuIflBa c

3a npeAxoAHara foAnHa, Karo Aocrl{ra rc 2856 xIrJI. JIB. ,{erafinna cnpaBKa 3a

Ha co6crseHHs KarLrrar e ilpeAcraBeHa B cJleABaurara la6luqa:

Msueueuue u cnxpyKnxypa ua co1cmeeHutt KanumGJI

CoGcrseH r{anI{TaJI

AxqnouepeH r(atlhr€Ll

3aKouoeH pe3epBl{

,{onuHrreltHu pe3epBh

flpeoqrveH pe3epB

Hepa: npe4enena neqar6a
@nsaHcon pe3ynrar or -[eKJU{Hr IrepuoA

06uro co6crseH KarrHTaJr

31.12.2016 r. 31.12.2015 r.

92 xul. nB. crrpf,Mo pa3MeBa

r{3MeHeHr4ero 14 crpyKTypaTa

(xun" ns.)

I{3MEHCHIIE

crofinocr t

1552

855

43

8

457

-59

2856

r552
855

43

41

694
42.1

2948

0.00%
0.00%
0.00%

-33 -80.49%
-237 -34.rs%
17q -7s.r1%

-92 -3.r2y"

0

0

0

Tercyurn rraclrBI{

Tercyruzre 3aAT'JDKeHu.f, Ha Apy)KecrBoro KbM rcpat ua 2016
KoHTo 63'7 xul. JrB. ca 3aAbJI)KeHI{t 3a rIapI4qHIi cpeAcrBa Ha KJIVeHTI4,

cbxpaHrBa no crreqzuulHo orKpHTI4 3a IreJITa 6aHroeu cMerKI{.

KparKocporlHHTe 3aAbJrlKeHlrr HapacrBar cr,c 128 XI{JI. JIB., TJIaBHO

cT,xpaH.rrBaHr4Te napI4qHI4 cpeAcTBa Ha Krue HTI4.

Roerpuqueunx Ha peHma6uauocm ua npuxodume

Roecl1uquertnx Ha peHma1unuocm ua co6cmeeHun Kanun'rut

Erpexmuauocm Ha npuxodunte om deiluocmma

RoeQuqueunt ua o6rqa nurcauduocm

Roe cpuqueunt ua a6connmna nurcaudnocm

Roe r|t n4eunt ua cpuuaucoza azmoHouHocm

R o e (tut4e unt u a s ad nu ctcunno c m

x l.luSopnou,un KbM qn,38d om 3llcDl,'l

l4.uaecmutquoueu nocpeduux" lOt MAPKET A,Q/funeopul 
_

06opom

Epoit cttyxumenu Ho ntneu pa6omen deu (exeueaneumua 6asa)

Quuaucoe pe3y/tmom npedu 0auauuo o1naeaue

Hoqucneuu douaqu etpxy $uuaucoeun pe3y/lmom om deiluocmmo

11 onyu e u u dtpxtaeu u cy6cu d u u

,Qoxoduocm Ha oKmueume

r. ca B pa3Mep sa 646 xHJI. JIB,, or
KOUTO HHBeCTHTIT{OHHrI'T nOCpeAHI4K

B cpanneupre c Kpat ua 2015 r.
rropaAr4 HapacrBaHe Ha pa3Mepa Ha

-0.03

-0.02

1.03

4.86

1.99

4.42

0.23

-0.09

-0.08

1.09

s.92

2.02

5.69

0.18

55 404 xu/t./tg.

13

-59 xun.ne.

-0.02

III. CbEI{TVIA,KOVI'|O CA HACTbrIr4il4 CJIEAAATATA, KbM KO.grO E
Cb CTABEH f OIIIMHI{'I OIIHAHCOB

PrrcosoAcrsoro Ha ZII ,,IOr Mapner" A! 4eruapvpa, qe 3a rrepr4oAa cneA Aarara) KbM Koqro e

c:bcraBeH foAl4urHuqr $uuacon orqer Ao rarura Ha I,r3forBrHero My, He ca HaoTIIIHJII{ Bax(HH pI 3HaqureJIHIl

tr4 n e e c m uqtt cr t eu n.ct c p ed u ux,, IO I MA P K ET " AI
loduuteu cfiunaucoa omqetn sa 20I 6 a,.



FI EEAH KOBA TD }1 hIAH COBA I4 TIGT}ITYIII/If

lp,-r-,$4,sfi"5HT,n#

sa 4efiuocrra Ha ApyxecrBoro HeKopr,rrr4paulu ct6vrut, HeonoBecr.nBaHero Ha KoI{To 6z nosrlaflro ga

Bf,pHoro I{ qecrHo npeAcraB.sHe ua QtluaucoBllll orqer.

rv. TTPEABI4XAAHO PA3Br,rrr4E HA 4ryxEcrBoro
Ilpes 2016 roAHHa, vKoHoMr4Kara HLr ocraHa nrn Sara Ha eKcnaH3l4q, Karo npe3 BTopara rIoJIoBuHa

Ha roAgHara 6e ycereu e$exra or yBeruqeHare Abp)KaBHI4 pa3xoAl4 oKorlo npe3nAeHTctture ns6opu

yAbnlr(eHara rrporpaMa 3a caHr.{paHe Ha vrnoro$aMI,IJIHH }Is4JII{qa. Tesu Saxropl4 AoBeAoxa Ao ycKopeH pbcr

Ha r{KoHoMLIKara HpI npes Tperoro u qerBbproro rpuMeceqae Ha 2016 rolutta, Ii3BeJI roAI'ItxHIztr TeMIr Ha

pacre)K sa BBII Ao Ht4 Boro or 3 ,4Yo (O ,9% caMo npe3 rlocnpeAHoro rpuMeceLlue, Toea e ceAMoro rlopeAHo

roAgrxHo noBtrrueHue ua EBII ua Eurapu s, Lr trrpBvrfl nbr, B xofiro crofiuocrra ua 6r'lrapcnara IzKoHoMI{Ka

HaAxBAbpJr.rr 90 rurpa. reea. C roBa reHAeHrllllra rctu no4o6peHl{e Ha reMlroBere Ha pacre)K ua EBII,

3anoqHaJra B Kpar sa 2013 roAHHa, qyBcrBI{TeJIHo ce ycKopl4, saAcxaqafinu rloBellero o$uqnaluu

rrporHo3u, KaKTo Ha MzuucrepcrBo Ha Quuaucure, TaKa vI Ha MexAyHapoAHlI QuHaHcoora I4HcrI'ITyqI'{I'I Karo

MB(D, CserosHa 6aslca v APYrPr.

OcseH BJIHtHr4ero Ha orAerrHlr r.rKoHoMrztrecrcu cr6ptrug, noJllaTlrqecrcara o6craHoBKa B crpaHara

ocraBa cpeA ocHoBnure $arropu, Hoceulrd HecnrypHocr no orHoIxeHI'Ie Ha 6rleryus pacrex. EnaHectr,

KaKTo 3HaeM, e r43KJtrOLIr{TenHo TIyBCTBT{TeJIeH KbM eBeHTyaJIHI{ IIpOMeHL B LIKoHoM}Ir{ecKaTa [IoJII4TI4Ka' Ho

,,oHe B ToBa orHolueHr{e }rrMa oco6enu prdcKoBe. Bcraqnu ocHoBHI4 KaHAI{AarIr Aa obcraBsr rIpaBI'ITeJIcrBo

L,I3pa3r{xa noAKpenara cv ga AaHTqHara cvcreMa, KotrTo Aeftcrsa B MoMeHTa I{, Karo I{3KJIroqIrM Ir-'IKoI4

HaMepeHr4fl 3a Ko3MeraqHu npoMeHI,I, HI{Iqo cr;lqecrBeHo He ce oLIaKsa or 6rAeull{f, rIapJIaMeHT B Ta3I{

cSepa.

or varpouKoHoMkrqecKa HreAHa roqKaB, MepKrrTe, [peAnpI{eTI4 OT TIOCIeAHOTO UpaBI4TeJICTBO, C

Korrro 6sxa culno yBeJrr4qeHlr AaHlqHr{Te u aKIIIBHTe npITxoAIz n 6roAxera, 6es 'rona Aa ce AT'JDKI'I Ha

BAr,rraHe Ha cborBeTHLrTe AaHbrI.l V AKr\Vr3Vr. AaAOXa HyxGaTa cl'IrypHocr I'r 6roAxer ra 6esnpo6JleMHo

$yuxquouzpaHe Ha Abp)I€BHaTa aAMI'{HI{cTpaqpIs BbB BpeMeTo' B KoeTo cnyxe6uoro IpaBIITeJIcTBo

noArorBs napnaMeHTapnire us6opu. Tarca 
""ip"rett* 

s 6usHeca H col{uztrlHlln }KI4Bor 6qxa us6erHurr4, c

KOETO JII'IIICATA HA IIAPNAMEHT EABA JII'I qE HABPEAI4 OCE3AEMO HA I'IKOHOMI{qECKAT A AKTI4BHOCT IIPE3 NbPBATA

TIOJIOBI'IHA IIA IOAI'HATA.

Ecrecrseuo, upo6leuure rrpeA 6:slrapcrara r{KoHoMIZKa C6BCeM He Ce I43qepnBar c IToJII{THKara,

Karo roJrsMa qacr or rf,x ca rr3BbH KoHTpoJIa sa 6uzrteca u [paBureJlcrBoro. Tara uanpnuep,

rrpoAbJD{€Baulr4Te rroBeqe or rpt4 roAI{Hlr cenaparllcrKz npoqec}r a Vrcpaftna, AOBeJIH Ao HanaraHero Ha

'rKoHoMr4qecKrr 
r{ noJrr,rrr{qecKr4 oaHKrlltu ua Pycux, npoAtDKaB ar Aa ca cepl4o3eH npo6leu 3a rlacr or

6urapcnure KoMTIaHLII,I, onepv p aqI'I Ha re3l{ rIa3apI'I'

CneA ceAeru [opeAHr4 roAr{Hr4 Ha c"tutveruqecKll pbcr 3a uKoHoMI4Kara ua Esmapvfl' crpaHura Hvr

eABa cera 3arroqBa Aa yceqa e$enra oT ucTopHtlecKoTo AbHo Ha 6aHxoeure JII{xB}l n Enpona, Muoro

6rlrapcru KoMrraHr4r.r ycnrxa 4a pe$unaucvrpur 3aAGnxeHI4.[Ta cu fipv MHofo H3TOAHLI ycroBuq [pe3

irocJreAr{ara roAr{Ha pr ro3r{ rrpoqec BepoqrHo ule ce saculrkr. Haloxenure or EHE orpI4IIarenHI4 JII4XBH rlo

cBpbxp$epBl{Te Ha MecrHr4Te 6agrcr,t ce oKa3a tro-cnJleH or oLIaKBaHoro I4KoHoMHr{ecKI4 crI4MyJI, xoftro

ygKopu pboTa Ha Kp9AI,ITI4Te, KaKTO LI TfXHOTo KaqecTBO B cpeAHoCpoLIeH IIJIaH' a 3eAHo c ToBa II

'rKoHoMlrtrecKr{{ 
rroreHulran Ha crpaHar& Hz. Tona e 4o6pa Bb3MoxHocr ga 6usHeca, lcofrto BbnpeKI4

6laronpu.nrnara uo6alHa cpeAa rrpe3 nocJreAHure roAI4Ht4, Karo qe JII4 ce e KoHIIeHTpvtpan B HqKorKo

ocHoBHlr ceKropa, paABarrlt4 ce Ha AbpxaBtu cy6cuguvturv ua $unaucupaHe IIo enponeficxu rporpaMll'

ZnouoruuqecKara cr4Tyaryfl B Enpoua H s uafi-roJleMl{Te HI{ TbproBcKI'I laprHbopll ocraBa

cpaBHr4TenHo cra6ulHa, [pr,r 3ana3eH r{KoHoMrrqecKlr pacrex (rr.laxap u cna6) rtoqrll HaBcf,KbAe, llolururara
Ha HI{CKII JIITXBI{ B pa3BLITlITe Abp)I(aB[, OCBeH qe [OAAbp)Ka paCTeX(a, 3a CbX€UIeHI4e Hg BOAI4 AO

qyBcrBr.rreJrHo perxaBarre Ha AbJrroBrare npo6reMu B 3arIaAHa Enpona ra CAI{. Eneuryaluo pa3naJlBaHe Ha

HoBa AbJrfoBa Kprrca cpeA no-cna6ure qleuoBe Ha Enpoctrosa ocraBa ceplro3Ha 3arlJlaxa u Moxe Aa ce

oKg;Ke AocrarbqHo, sa^Aa B6pHe 6rrrapcnara r,rKoHoMI{Ka B clplpaJlara Ha peqecl4qra' ]lloAo6eu cqeuapuft

rrpr4 cefarxH'Te ycJroB^^ ti yMepeHa 6espa6oruqa (oxono 8oZ), orporraeH Ae$nrrzr B eHeprerv*ura vt

paorsrq [paBrarencrBeH ABJrr, qe 6rs4e cepr4o3Ho rIpeAIr3BI4KareJIcrBo 3a Abp)KaBHrzre $ur1aucn,

Btnperu pr{cKoBere r{ Hecr.rrypHocma o6aqe, B cpeAHocpoqeH IIJIaH ocraBaMe orIT}IMI4crI4qHo

HacrpoeHpl r{ oqaKBaMe yMepeH pacre)K Ha IrKoHoMI4xara, uafi-neqe npe3 BTopara noJIoBIrHa Ha roAlrHara'

flpra 4o6po creqeHue na o6cro.sreJrcrBara, foAlIIIreH pbcr Ha EBII ot 3,1-3,3 Ha cro He I'I3fJIex(Aa

I,Iu e e cmur4w ou eu nocp e duurc,, IOf MAP RET " A,\
foduweu dtuHaucoa omYem sa 2016 e,



H EEAHKOBA onHAHCOSA lilHCTl4TyU14fl

l0l- M,APKET a'q
NhUEH3hPAH 14HBFCTI4IIIIOHEH NOCPEAH!IK

HeBb3Mot(Ho no crrDKeHr{e, BbnpeKu 6ttuzo urecrre Meceqa, B KoLITo Ha npaKTI,IKa crpaHara HI'I qe ce

ynpaBJrtrBa or clyxe6en rca6uuer pI aBToMarvqnu 6roAxerHI'I paMKLI'

OcHosHara qen Ha ApylKecrBoro sa 2017 r, ocraBa 3aIrtBBaHe Ha crlnHrrre rIo3I,IIII4I,I cpeA

r4HBecTr,rquoHHr,tTe nocpeAHr,rqu B cTpaHaTa qpe3 IIpeAJIafaHe Ha KaLIecTBeHpI ycJlyru oT

Br4coKoKBaJru$ugupauucnerlr4aJrr4crra. llpes 2017 r.,,IOr Maprcer" AA qe flpoAbnxu gapa6oru aKrLtBHo 3a

pa3Br4rr4ero Ha ycJryrara ckr sa eJreKTpoHHa rbproBus Ha Eurapcra SoHgora 6opca. flrlar$opnaara IOr
Mapner Tpefi4rp, Korro 6erue nHe4peHa B HarraJroro Ha Seepyapu 20II r. nocreleHHo Aocrt4rHa cBofl

Jg4Mr4T naro $ynxqr4oHrrJrHocr u rexHoJrorurr 14 nopaAI,I Tasvnpwrr4Ha B Kpzrfi sa20l5 roAI{Ha 6e nuegpena u

Beqe $yunUuoHupa HoBa, no-cbBbpneHa cl{creMa 3a AI{craHqHoHHo noAaBaHe Ha rlopbqKlt.

CtrqenpenleHHo, pbKoBoAcrBoro Ha r{HBecrr4II}roHHI{r nocpeAHI4K npoAbJlxaBa Aa'r:opckr etperruneu HaqrrH

Aa npeAiro)Kr4 r{a cBor4Te KJrveHT}r Aocrbn Ao try;KALI SzHancoou rra3apv, Ho Karo Iag6srsa Soryc Bbpxy

TBproBI,L[Ta c Bzulyra, Tosn rzn rbproBl4t, crropeA MeHHA)KMrHTa Ha KoMITaHVAT\ e c rr3KJIIolIIaTeJIHo Bl4coK

prlcK or sary6a Ha KanHTzlJr 3a KJrHeHTlrre, npeABHA $Ianoco$u-ara, Bbpxy Kotro e I43rpaAeHa rno6aluata
Mpexa oT BaJryrHrl Annrpu.

Tlproenara c aKr\r4r4 14 Apyrr4 TpaAr4rlI,IoHHI4 Qvuaucoau I,IHcrpyMeHTI{, TbpryBaHI4 Ha

Me)r(AyHapoAHr4Te ra3ap:a, clopeA pbKoBoAcrBoro, e JII,IrIcBaIrIoro 3BeHo or noprQefira Ha npeAJlafaHure

vHBecrriuuoHHr4 ycJryru 14 r4MeHHo B Ta3r4 nocoKa IrIe ce pa6orra u npes cneABaIr{I'ITe MeceIII4. Tosa 6e u

npuqr.rHara IOr Maprer AI m 6rle cpea r4HBecrur+{oHHl,Ire rlocpeAHzull, npvcbeAl{Hkrlrv ce Kr'M npoeKra

SEE Link, rofiro vMa 3a r{en Aa cBbpxe $ougorure 6opcu n Etlrapn.n, MaIteAoHllx, Xrpnarcra, a Ha fio'
KT,ceH erau C:sp6rzs fl CnogeHrtn, B eAua o6ula nnar$oprraa 3a eneKTpoHHo rIoAaBaHe Ha KrlIeHTcKLt

Hape)r(AaHur. OqaKsane ce o$zqualHu{T crapr Ha rlpoeKTa Aa 6tAe B Kpa, Ha nbpBoro rpl4Meceque Ha

2016 ro4una, Ho Ao Kpa.[ Ha foAr{Hara rrbJrHara SyHxquonalHocr Ha nlarSoprvrara Bce otUe He e HanplqHa 3a

noJr3BaHe oT KJII4eHTITTe Ha perI4cTpI{paHHTe HHBeCTUU}IOHHI4 nOCpeAHI',IqI{'

He Ha nocJreAHo Mqcro, pIHBecrI4I{I4oHHoro 6amnpaue, B Koero KoMnaHI4lITa Aocera He e ycrl{BtUla

Aa ce no3r4r-luoHnpa, e Apyroro HanpaBJreHve e qefiHocrra, KbM Koero rqe 6rAa'r HacoqeHl4 ycvnr4rTa Ha

MeHI4A)r(MbHra. AKrusptgp{paHero Ha Kanr{TaJIoBLrS. na3ap BoAH cJIeA ce6e clr xeJIaHI,Iero Ha MHofo eMpITeHTI4

Aa nprrcrbn.rrr Kr,M nbpBvrrHo rrnv BTopvqHo rry6muHo rIpeAJIaraHe Ha aKIII4I,I, KaKTo u ua6upanero Ha

3aeMeH pecypc qpe3 eMr4cu.fl Ha o6ilaraqura. llorrynflpl,I3l4paHero Ha noJI3I4re or Aocrbna ,qo rry6mlunara
qacr or Karrr.rraJroBprfl.na3ap qe 6l.qe eAHa or IIeJII,ITe Ha MeHI{A}KMIHTa npez2017 roA}rHa, oIr1e rtoBeqe B

oBerJrr{Hara Ha HoBHTe Bb3Mo)r(Hocrrr, Korrro 6z uoru Aa npeAocraBu npoeKTa SEE Link na MecrHHTe

CMUTEHTH.

IIpez 2017 roAr{Ha pBKoBoAcrBoro Ha I4fI ,,IOr Mapret" qe npoAbJDKLt ycnnr4flTa cr4 vt B

TpaAr{rIr4oHHIrTe HarIpaBneHI4.s KaTo :

rrpoAyKTr{ vyclryrr4 Ha KoHKypeHTHr{ rleHr4, c IIen [pLIBJII{qaHe Ha HoBI4 KJIHeHTI{;

[poTl4qaqplTe rla3apHl,l [poqecH;

V" IIOJIITTIIKA IIA PbKOBONCTBOTO TIO OTHOIIIEHI4E YIIPABJIEHI4ETO HA PI4CKA

lloluruxara Ha pr,KoBoAcrBoro rro orHorrreHr.re ynpaBneHl4ero Ha pl{cKa vMa 3a IIeJr Aa peAyllupa

Brl4qHr4ero Ha BBHITIHI4Te H BbrpemHrlre pvcKonra $arropu, BKJIIoqI{TenHo Ha plrcKoBere npou3TI,IqaIqI4 or
MaKpor{KoHoMr{qecKara cpeAa. Tq ce ocbrqecrB.f,Ba nocpeAcrBoM npI,IerI4 npaBnna u npoIIeAypLI, KoI4To

perJraMeHrr4par ua6lroAaBaHero, ycraHoBrBaHero rr y[paBJIeHHero Ha pvcKoBere. llpoqe4ypure sa

ynpaBJreHrre Ha pncKa BKJrroqBar npoqeca no HgeurzQkrtauvIfl, oIIeHKa, I,rs6op Ha crparerl{x, us6op na

Ha,.wrHr4 3a HaMzureHze creneHTa Ha pr4cKa 14 KoHTpon HIrBoro Ha pl4cKa. ,{pyxecrnoro I{Ma paspa6oreun

eQenrunnu MexaHu3Mr4 r{ lpoqeAypr,r, Kot ro My no3BorsBar Aa oqeH;lBa v rloAAbpr€ noqrotHHo BbrpelxeH
Karrrrriur B pa3Mep, BLIA r4 pa3npeAeJleHr{e TaKa, qe Aa e aAeKBaTeH 3a noKplrBaHe Ha pLIcKoBeTe, Ha KoI{To e

HJrlr Molr(e Aa 6r4e r43Jrox(eH r.rHBecrr4rlr4oHHr{Jr nocpe4uur. llpes orqerHnflT nepploA I{HBecrrrq[oHHufl"t
nocpeAHr4K no BcrKo BpeMe e pa3nonaran c KailvraJr, rcofiro noKpnBa BoTTIKLI pI{cKoBe or 4efiuocrra.

I4 u e ecmuqtt ctu eu no c p ed uux,, IO f MAP RET " A,\
loduuteu crtuucrilcoa omrtetn za 20l6 e. 10



KOBA (D14HAHCOBA VIHGTI4TvUUA

K)l- MAPKET an
'|tlUEH3t4PAH 

14HBECThlll4OHEH nOCPEAH14K

Hafi-crulecrBeHoro BJrr4.rrHr{e Bbpxy 4efiuocrra rua I4fI ,,IOr Mapxer"A,{ B ycnoBlrsra Ha

Qznaucora Kpr.Ba oKa3Ba rra3apHrrsr prrcK. He6naronpu.lrHoro I,I3MeHeHHe B IIeHIITe ua $nuauconure
rrHcrpyMeHTr4, rr€BapHr{Te JraxBeHr4 nporIeHTI4, BalyTHI{ KypCOBe H Ap, oKa3Bar np.sKo Blrr4sHue Bbpxy

AoxoAHoc1.ra Ha rbproBcr<ur uopr$ eiut, a rro ro3l4 HaqrrH I,I Bbpxy $unaucoeufl pe3yJlTar Ha Apyr(ecrBoro'

fl4sapHurr pucK BKrroqsa s ce6e cr{ JrHxBeH pI{cK, BaJIyreH pI,IcK u cnequ$raueH rla3apeH plrcK,

BJrrr[e ce or pacKa Ha HacpeqHara crpaHa Ir Mo)Ke Aa nopoAll JII4KBLIAeH pvcK, 3aroBa eQerruaHoro

ylpaBJreHr{e Ha Bcr{qKV Te3H pr4cKoBe BoAH Ao Mt4HI{MI,I3I4paHe Ha na3apHl{s plrcK, OcHoeHara qen B

ynpaBJreHr4eTo Ha na3apHr,ur pr{cK e [oAAbpiI€HeTo Ha noeMaHl4fl OT I4HBeCTHIII4OHHI4S nOCpeAHuK pI'ICK Ha

HI4B6, Koero He 3acrpaluaBa $unauconara vy cta6urHocr u LrHTepecvre Ha HeroBlrre KJII{9HTH.

Kourouenu{ Ha I1a3apHv' puc]() pa3rnexAaHu oT'Vfl,,IOr Maprer"A,{ ca:

nopaAr.r r{3MeHeHr4e Ha Hr4Boro Ha JrrlrxBeHlrre rIpoIIeHTI4. Krru 3Lf2.20I6 f. [pl{Te)KaBaHrrre or l4fl
"IOr Maprer"A,{ AbnroBr,r qduutt KHIrxa $oprr,lupar A.{n or 1,45Y0 or Kalrl'ITzulosara 6asa Ha

Apy)KecrBoro, fiopaAr{ Koero Mo)Ke Aa ce npveMe, qe pplcKbr or sary6u B cneAcrBae ue6laroupurrHu

r{3MeHeHrur Ha JIHXBeHHTe HI,IBa He e cbqecreeH. IlHsecrr{rrr4oHHn.gr [ocpeAHIaK I4MepBa JII'IXB9HI'I{

pr4cK qpe3 ra3r{rdcJr.rrBaHero Ha Arcparlrdq. ,{ropaqu.rra e ocHoBHara MflpKa 3a qyBcrBl4TerlHocrra Ha

AaAeHa rIeHHa KHrrra K6M rr3MeHeHrreTo Ha HLIBOTO Ha JII{XBeHIZTe IIpoIIeHTI4 kr II3pl3flBA nepl{OAbT OT

BpeMe, ueo6xoAlzl,t Aa ce I'I3nJIarv vIHBecrvlryIsra.

Krru 3 LI2.2016 r. I,I[ IOr Mapner nprrre)KaBa AlbnfoBI,I IIeHHH KHHxa or eAHa eMncvrfl, 3a Kosro

rr.lo4I,r$zqrapaHara Alopaquq e IBr{I'IcJIeHa B pa3Mep ua 0'9.

rrpoMeHrz BbB BaJryrHvre KypcoBe. flpes pa3rJIe)KAaHI{tr nepl{oA IOr Mapxer uMa AbJIfIz BiuryrHrl

no3r4qr{}r B eBpo, KaHaAcKu Aonap, 6puraHcrca JII4pa, pyMbHcKa rlea,IrlBeftqapcrcu Qpaux, TypcKa rvpa u

ilIarcKr{ Aonap. 3a oqennara Ha BaJryTHr.rr pLtcK npl4 AbJIrI4Te [o3uIII4I4 ce cJIeAu l{cropl4qecKara

BoJrarprJrHocr Ha Kypca Ha Burnyrr4Te, Korrro He ca Surcupauu rru 6tlrapcKu.fl reB' ZsroqHlax Ha

uuSoprraaqrar e oSuquaJr1nfl cafir ua BIIE. I4nsecrI4III4oHHHsr nocpeAHlrK I,I3qvcJIf,Ba MI4HIIMaJIHu

KanprrruroBr4 pr3trcKBaHrrJr 3a rroKpl4BaHe Ha BanyrHrls.pvtcK B pa3Mep Ha 3 xur. reea.

ne6laronpuflTHr4 npoMeHa Ha lnlutBura Ha rra3apHl{Te IIeHI,L flpu rseuane Ha IrHBecrI'IIIHoHHLt peureHl4s

KoHcyJrraHTr4Te, orroBapf,rlr4 sa noprQefira Ha I{HBecrIrIII{oHHI4r rIocpeAHI4K cneAflT fla3apa kr

HacTbnBarqr.rTe t43MeHeHrrJI KaTO OrIeHflBaT ]l1IHALIB]1rAyA]irH]1If,. IIeHOBI'{ pI{cK HA BCfKa oTAeJIHa

eKcy1o3ktrlr4s B TbproBcKux noprQefiJr, t43MepeH qpe3 craHAaprHoro fi ornnoseuue. CraugaprHoro

orKJIoHeHr4e He AaBa npeAcraBa ga Aeftcrsl4reJlHara Bs3BpbulaeMocr Ha vHBecrtlr\vflTa' a noKa3Ba

KaKBo oTKJIoHeHr4e oT cpeAHaTa AoXOAHOCT MoXe Aa ce oLIaKBa-Bb3MolI(HocT 3a OTKJIOHeHI4e' KaKTo B

rroJro)KlrreJrHa) TaKa r4 B orpr,rqareJrHa rrocoKa. LIuaunuayaItHnfl IIeHoBl{ pLIcK Ha BcsKa orAeJIHa

eKcno3r,rrlr4q B TbproBcKr,rr nopr$eftn ce H3qlrcJr.rrBa e a6corlorua crofiuoc'r 14 npolreHTHo H3MeHeHHe'

[pyr crrqecrBeH pr.rcK, trpeA xoftro Mo)Ke Aa 6tge uocraBeH LIHBecruqLIoHHuqr nocpeAHI{K B

ycnoBn.sra ua $r.rHaucoBa Kpr43a e JrrrKBrrAHrrqT pI|cK - Bb3Mo)KHocrta IzHBecrLIq]IoHHI'Ifl nocpeAHI4K Aa He

pa3nonafa C AocTaTbr{HO CpeACTBa 3a noOpeqaHe Ha 3aAbJIX(eHI4flTA CV, KOfaTO Te CTaHaT I'I3I'ICKyeMI4 ll

rreBb3Mo)KHocrra Aa peanvsvpa cBora aKTlrBlr rrpr4 noAxoA{rrla IIeHa I{ B npI,IeMrII.IB}I cpoKoBe. Ilurcnu4uu.a

pr{cK e Qyurqm Ha cJIeAHIrre ABe:

o F{eAoc'u{r Ha JIVKBI4AHI4 cpeAcTBa y I4HBecTI{qHoHHlI{ nOcpeAHHK

o JIuKsIaAeH pI{cK, cBbp3aH cnl3apa ua $uuaHcoBt4 I4HOTpyMeHTI'I

I4uenuo cbqeTaHr4ero oT ABaTa plrcKa, rrocoqeHH Iro-rope, BoAI4 AO peuru3a\vLTa Ha cTU4krHcKI',Lfl

nuKBHAeH pUCX. TOna HacrbflBa, Kofaro JTI4KBpTAHI'ITe 3aAbJI)I(eHHt lI HeJII4KBITAHIZTe aKTHBI',I He Ca

1ataucupaur4 npaBHnHo. Crparerurra 3a cIIpaB.[He c ruKBI4AHI4.fl plzcK e npaBI4JIHoro ynpaBneH]re Ha

napllr{Hr4Te noToql4.

3a ug6srsaHe Ha pr,rcKa or HeAocrr.rr Ha JII4KBI{AHL{ opeAcrsa I'I[I ,,IOr Maprer"A,{ ee crpeMl4 Aa

rroAAsp)Ka napurrHr,r cpeAcTBa B 3HaqrrTeJrHo rlo-foJlf,M pa3Mep oT TeKyIIIHTe CV \AeI/.BvI, nOpaAI4 Koero

Mox(e Aa ce rBbpALr, qe ro3rr prrcK e cBeAeH Ao MI,IHIaMyu. Kttr,t 31.12'2016r, napuqHHre cpeAcrBa ua I4ftr

tr4uaecmuyuoueu nocpeduux,, IOf MAPKET " AI
loduweu Qtuuar'rcoe omuetn sq 2016 z' LT



HE6AH KOBA o14 HAHCOBA l4HCTl4TvUl/lR
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n!luEH3nPAH 14HBECTI4ql|OHEH nOCPEAH!lll

IOr Mapre'r A! npe4craBnflBaT 198,76 o/o or rercyrql,Ire My 3aAbrxeHl,Is, nppl HopMarrrBHo onpeAeJleH

Mr4Hr4MyM or 500/o.

Mepnrare, Kor4To ce npeArrpneMar 3a Mr.rHuMr,r3r{paHe Ha IrvKBvIArrvIfl pI,IcK, cBBp3aH c rla3apa Ha

Sunauconn r4HcrpyMeHTucasa6ntoAeHrae ua QuuaucoBlz I4HcrpyMeHTr4vt [o-clequanHo rlo3rrqurrre,arvflTo

JII4KBT{AHocI HaMaJr.rIBa H npn Hy}KAa HaMa[.sBaHe uru oceo6ox(AaBaHe or re3l4 no3I,IIIt4I4.

I4HnecruquoHnrarr rrocpeAHr4K Br,rHarr{ ce e crpeMvrr Aa l4HBecrl.rpa B no-JIuKBHqHu $uuaHconu
prHcrpyMeHTn, c Koero Aa ce nocrl4fHar ABa eQexra - nocruraHe Ha cnpaBeAJIvBa oIIeHKa:a QunaHconnre
r4HCTpyMeHTV 14 O}krfypflBaHe Ha eBeHTyirrreH I43xoA OT HanpaBeHaTa I{HBeoTI4IIU' qpe3 JIecHo peaflrcupaHe

lra HarpynaHara AoxoAHocr I4JIpt ofpaHl4llaBaue Ha sary6nre.

3a ynpanleHrrero Ha KpeAnrnnr pncK r4HBecrr4rlr{oHHvttr rIocpeAHI{K e}(eAHeBHo ll3BbplxaBa

rrperJreA 14 oqeHKa ua cr6upaeMocrra Ha rbpfoBcKLlre v 4pyrr4 KparKocpoqHu B3eMaHI4lI Karo ce 3aAentr

HopMarr,rBHoorrpeAeJreHr4Te pe3epBr{., Crenesra Ha KpeAHTHkrs. pkrcK, Ha rcofiro e rr3JIo}KeHo Apyx(ecrBoro ce

onpeAeJrs or crofiuocrra Ha rtpfoBcKr,rre v 4pyrr4 KparKocpoqHl4 B3eMaHufl. v ar{rlrBzr KbM Aarara Ha

6atanca. Kpe4z:ruz.ar plrcK Mo)r(e Aa ce acoqnpa r4 c B3eMaHI{rI or AocraBqI4IIL,I Ha ycJryrl4 c Koaro

lrHBecrnrlr4oHnkrflT nocpeAHktK pa6oru, Karo 3a orpaHl{qaBaHero My crpeMe}Kbr Ha MeHI'IA)KMIHTa e cBbp3aH

c BcrbnBaHe B orHorrreHrr.rr caMo c 4o6pe rro3Haru Ha ila3apa ApyxecrBa c 4o6pa perryrallut.

[pyr crrqecrBeH plrcK, cBbp3aH c Aefinocrra saWI,,]Or Mapr<et"A,{ e orepaqlroHnl{flr plrcK -
BB3Mo)KHocrra Aa ce peaJrr{3r4par sary6r.r, B p$ynrar Ha HenoAXoA.aIqv vrr,zt HenpaBIzJIHu BBTpeIrIHlr

nporreAypra, rperxKr4 Ha nr4rla r{ crrcreMrz vrru or BbrpellrHrr crlutut, BKlroqurerHo rIpaBeH puctt. flpoqeclr
llo ynpaBJreHHe Ha o[epaqvoHHkrfl.pr4cK BKJrrolrBa.flcHo t4 Tor{Ho olpeAelflHe Ha npaBaTa H 3aAbJDI(eHvIttTaI{a

cnyxfl,rreJrnre Ha r4HBecrr4rlr4oHHr,rr [ocpeAHr,rK n flpanlElara 3a BbrpellrHa opfaHn3a\vfl. LI BbrpelxeH

KoHTpoJr, KaKTo u KoHKperHu MepKlr, uo4po6uo orrrrcaHl{ n flpanunara 3a oIIeHKa v ynpaBJIeH}Ie Ha pl4cKa.

3a orpaHzvaBaHe Ha ro3r4 Br{A pHcK ce rrpoBexAar c}rcreMHrl o6yveuru Ha nepcoHaJla or orAena 3a

BT,TpeueH KoHTpoJr cbBMecrHo c orAena ga aHalrus v ynpaBneHve Ha pl4cKa. flpu onpe4eJllHe Ha

Karrlrr€rnoBr4Te r43rrcKBaHr.rq 3a ocurypqBaHe cpeqy o[epaqlroHeH pI,IcK ,,IOr Maprer" AA npnnam MeroAa

na6asucuut l4HAHKarop. llHnecruql4oHHrr.rrr nocpeAHI{K vl3rrvtcrflBa MI4HITMaJIHI4 KarluranoB}r v3vcr.Barrrzs.3a

noKpr4BaHe Ha o[eparruoHHt4.l pI4cK B pa3Mep Ha 87 xutt. resa.

B 4onrlHeHze KBM KoHTpoJra Ha Apyrr{Te Br,rAoBe pLIcK, IrHBecrvIIuoHHHs rlocpeAH}rK ua6lro4ana u

orpaHuqaBa p[cKa or KoHqenrpaunn - Bb3Mo)KHocrra or zary6a [opaAl4 HerIpaBI4rHa 4unepcn$nKatrn.n
Ha eKcno3l,tqnv KbM oTAeJIHtr Jil4rla, fpynu cBbp3aHr{ IwIlJa, Iruil\A OT eAIZH I,I CbIII I4KOHOMI,IqeCKI4 OTpaCbJI,

reorpa$cra o6lacr vrr:zBT3Hr4KHirJr or eArrakr crula AefiHocr, Koero Mo)Ke Aa rIpuqIrHI,I 3HaqI,ITeJIHrr zary6u,
KaKTo 14 pHcKGT, cBbp3aH c foJIeMLI HenpeKu KpeAHTHz eKcrIo3IrIII4Ir.

flo.luruqecnure nJrr.t MaKpor{KoHoMuqecKrr prrcKoBe ca or raKBB xapaKTep, qe ltHBecr}rqvoHHut

nocpeAHHK He e B ctcrorHr4e Aa vM Brrr4s,e) Ho 3aAbJIxI{TeJIHo fI4 ua6moAasa u cto6pa:.rna Aefinocrra cz c
rqx. 3a HaMurflBaHe Ha ro3r4 pt4cK ApyxecrBoro nepHoAI,IqHo oJIeALI KpeAI4THpIqr pefiruur Ha crpaHara qpe3

cBeroBHo nprcHarr,r KpeAr.rrHn areHqr{u raro Standard and Poor's c qen oIIeHKaHaro3Lr $antop rr HeroBoro

eBeHTyaJrHo rrs4eficrnue, KaKTo r{ roroBHocr Aa npeAnpl,IeMa Aeftcrsrl,r KbM 3a[a3BaHe Ha HarpynaHara

AoxoAHocr 14 orpaHr4qaBaHe Ha noreHIII4ulJIHpITe HerarllBnI,r srgAeficrsut.

floseqe zn$oprrnaqr.rr orHocHo rroJrrrrrrKara 3a ynpaBJreHkIe Ha pl4cKa Ha IrHBecrkIIIkIoHHtt.n

nocpeAHHK Moxe Aa ce HaMepr{ Ha KopnopaTr,IBHara l{HrepHer crpaHl,Iqa Ha ApyxecrBoTo
www.ugmarket.com, pa3Aen floregua un$oprr,taqu-r, rIoApa3AeJI ,,{orynaeurlr.

VI. HA}TqHOI43 C JIE.IIO B ATE JIC KA I4 PA3 B OIhIA AEIhI O C T
,{pyxecrnoro Hr,t He }rHBecrapa B Hayr{Ha r,r pr3cJreAoBarelcxa Aefisocr. Ha ro3n eran He nJIaHI4pa

3aAelqHe Ha pecypckt sa noAo6HH Aefiuocru.

VII. OT|OTOPHOCTII HA PbKOBO.ICTBOTO
Cnopeg 6rlrapcroro 3aKoHoAareJrcrBo, pbKoBoAcrBoro cneABa Aa v3rorBt $uuancon orqer 3a

ec.nna $uHaHcoBa foAr,rHa, rcofiro Aa AaBa BrpHa r{ ToqHa rrpeAcraBa 3a HeroBoro Qznaucono cbcro.nHl4e KbM

Kpar Ha ro1r4nara, $znancoaoro My rlpeAcraBtHe I,I napl4qHlrre My norollu.

[4u e ecmu4uoueu nocpedu ux,, IO f MAP KET " AI
lodruteu druuancos omuem sa 2016 z. t2



HEEAHKOBA O14HAHCOBA IiIHCTI4TYUYIf
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nU UEHStIPAH lilH BECTII UIIOHEH nocFEIIH14 K

PrxosoAcreoro norBbplr(AaBa, qe e npr,uraraJro [ocneAoBareJrHo aAeKBarHI,I cqeroBoAHt4 IroJIurIrKLl

rrpu Lr3forB.rrHe Ha roAtrrluur $uuaHcoB orqer xrm3I.12.2016 roa. v e HarlpaBl{no pByMHI4 14 rIpeAnBnI'IBI4

lperIeHKH, npeA[onox( elr':zr vt npu6maszreJlHl{ oIIeHKI{.

Pmono4crnoro cbrrlo rrorBbpxAaBa, qe ce e [pLIAbp]KaJIo KbM Aeficrsaqure cqeroBoAHlz

craHAapru, naro tfunaHcoBlrr orqer e rr3rorBeH Ha npuHqlana na Aeftcrsar{oro npeAnpvqrue,

Ptrono4crnoro Hocrl orroBopHocr 3a npaBLJIHoro BoAeHe Ha cqeroBoAHI4Te perplcrpll, 3a

qelecro6pa:Horo rrpt4Ao6asaue Ha aKTr{BHTe asa [peAnplleMaHero Ha ueo6xoAuuuTe MepKI.{ ga ng6sreaHe

LI pa3Kpl.rBaHe Ha eBeHTyaJIHI4 3noy[orpe6u Ir Apyrl{ HepeAHocrlr.

flpes usrexlara 2016 roA. B Apy)KecrBoro He e AorrycHaro Aa 6r4ar HapyIxeHI,I npaBara Ha

aKrlr4oHepure, "IOr Mapxer" A.{ cnoenpeMeHHo e npeAocraBano nH$opuaqlrt B Kotuuczqra sa Quuaucoa

IIAI{PEKTOP

14 u e e cmuquou eu no cp eduux,, IOf MAP R ET " AI
loduweu {tuuaucoo omrretn sa 2016 z,

.2016 r.
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AOKII\A HA HE3ABUTCI,/.M.VIfl, OAI4TOP

[o arquouepr{re Ha

IOf MAPKET AA
fp. llrton4lrn

Mnenue

llue nsrrprulxrue oAr4r na (pr,nrancou,rf, orqer na IOf MAPKET A[, cr4rpNaul orllera :a QuHanconoro cbcrofiHl4e KbM

3 I 4erennpz 2016 r. u orqera sa ne.ran6ara wm sary6ara v 4pyrurfl. nceo6xsareH AoxoA, orrrera 3a rlpoMeHl4re B co6creeHtlq

KaIII{TaJI I,I OTqeTa 3a IIap}FIHI4T9 nOTOqI{ 3a IOAI{HaTa, 3aRlprrrnalqa HATA3VI AaTa, KaKTO II nO[CHIZT9JIHI4T9 [pruIOXeHI4ll K[,M

Quuauconur orrre! cbAbpxautr,r u o6o6rqeHo orroBecrqBaHe Ha cr,IrIecrBeHI,ITe cqeroBoAHl4 IIoJII4TI4KI4.

llo uarue MHeHr{e, np[IroxeHrrflT Sruralrcon orqer npeAcraBfl AocroBepHo, BbB BcI{tIKIt cbulecrBeHl{ acrleKil{, (puuauconoro

cbcrof,Hr{e ua,{pyxecrnoro KbM 31 4ererranpu 2016 r. r{ HeroBl4re (prurauconra pe3yJlrarl4 or AefHocrta lt [apruHl4re My

rlorolln 3a roAIIHara, 3aBbprrrRarqa Ha ra3l{ \ura, B cborBercrBlle c MeNAyuapoAHlrre craHAaprl4 3a lb[HaHcoBo orqlzraHe

(MC@O), rpr{err or Enponeficrux crroe(EC).

Easa sa H3pa3flBaHe Ha MHeHLIe

Hue nsmpulxv e Harnvfl oAr.rr B cborBercrBr4e c MeN,rynapo4Hr4re oAI4ropcKI4 craHAaprl4 (MOC). Haruure orroBopHocrl4

cbfJracHo re3r,r craHAaprr4 ca orracalu AorTbJrHr4reJrHo B prcAena or HaITII,H AoKJIaA Omzoeopuocmu ua odumopa sa oduma

ua Quuaucoewt omHem. Hr,re cue He3aBlrcr4Mr{ or KoMlaHI,Irra B clorBercrBl4e c Emuuuua rcodexc ua npoQecuoHarHume

c,remoeodumenu sa C'snera 3a Mex.ryHapoAHr{ craHAaprll rro erlma 3a cqeroBoArlterz (Ko4exca sa CMCEC) sae.uuo c

err{rrHlrre u3r{cKBaHlrg Ha 3aKoHa 3a He3aBr{crrM tpnnaucon olr,rr (3HOO), npuroxtrnau [o orHoIIIeHI,Ie Ha HaIJrus, oAl,tr Ha

(puuanconux orqer B Buraprar, Karo Hr{e r43rrbJrHrD(Me 14 HaIIrI4Te Apyrl{ erI4rIHI4 orroBopllocrl{ B cborBercrBl4e c

r43r,rcKBaHr4rrra na 3HOO ra KoAerca ua CMCEC. Hue cqraravre, qe oAI4TopcKI4Te AoKa3areJlcrBa, KoI4To [oJryrlrD(Me, ca

AocrarbrrHt4 r4 yr\{ecrHrr, 3a Aa ocnypf,T 6uasa HaIIIero MHeHI,Ie,

Apyra uHQopnaaqur, pa3r[qHa or SnnaHcoar{fl orqer I{ oAI{TopcKIrq AoKflaA Bbpxy Hero

PrxonoAcrnoro Hocr.r orfoBopHocr 3a Apyrara un$oprvraqrar. fipyrara rznSopuaqrzx ce cr,crol4 or AoKJIaA 3a

4efinocrra, r{3rorBeHr{ or plKoBoAcrBoro cbfJracHo fraBa ceAMa Ha 3aroHa 3a cqeroBoAcrBoro, Ho He BKrIoqBa

Qranauconux orqer r{ Hartrr4;. oAI4TopcKI{ AoKJIaA, Bbpxy Hefo.
Haruero MHeHr{e orHocHo (puuanconux ortrer He o6xnaula Apyrara nuQopltauza v H:ae He I43pa3flBaMe KaKBaro I,I Aa e

Qopua Ha 3axrroqeHr{e 3a clrrypHocr orHocHo Hef,, ocBeH aKo He e I43plrquo rlocoqeHo B AoKJIaAa HI1 I,t Ao creIIeHTa, Ao
Korro e nocoqeHo.
Bln nprsxa c Halrrrfl oAr{r Ha rprananconua orqer, Harrrara orfoBopHocr ce cbcroa B ToBa Aa rrporleroM Apymra
uuQopuauur r4 rro ro3l{ Hal^vH [a lpeueHr.rM AanLr ra3v apyra r'tuQopMauufl e B cttrlecrBeHo HecborBercrBl4e c

t[uuauconur orqer uJru c Harur4Te rro3HaHlrr, npu4o6Iarn rro BpeMe Ha o!.lzTa, I4JII4 rto Apyr Har{I4H I,I3uIexAa Aa

cbAbpxa cbxlecTBeHo HelpaBI{JIHo AoMaABaHe.
B clyvaft, qe Ha 6irara wapa6orara, KoflTo cMe H3BbpIIrr4Jrr{, Hr4e AocrI{fHeM Ao 3aKJIrorIeHIIe, qe e HaJIIrqe cbluecrBeHo

HenpaBr{JrHo AoKJraABaHe B ra3r.r Apyfa uuQoprr,rauua, or Hac ce I{3I{cKBa Aa AoKJIaABaMe rosu Qaxr.
Hnuafiie rcarcao da dorcnadeaue 6 mo6e omHoweHuq

"{on'annumeaHu 
6Tnpocu, Koumo nocmaBn Jg doKnadnaHe 3gKoHs sa cqemoeodcmromo

B AorrrnneHr,re Ha Harnlrre orroBopHocrlrLr 4lonlra4'BaHe cbrJlacHo MOC, uo orHolueHl4e Ha AoI(naAa 3a AefiHocrra, HI,Ie

lI3rTbJIHr,rxMe LI nporleAypJ,rre, Ao6aBeHr{ KrbM I43I4cKBaHIrre o r MOC, cbrJlacHo Yxa:aHl,Isra ua npoQecuoHzulHara

opraHr.r3arlr.If Ha ArrrrnoM4paHr{Te eKcrrepT-careToBoAr,ITeJII{ I,I perucTpI,IpaHLITe OAIITOpI'I n EUrapUl - VIUWIaTI rua

Ar{nnoMrrpaHr{re eKcnepr-crreroBoAr.rrerra (Z[EC), yrBtpAeHI,I or HefiHIlr Vnpanurenen cbBer Ha 29 uoevnpu 2016
roArrHa. Te:u upoqe4ypr,r Kacarr [poBepKr,r ua Qopuara I{ cbAbpxaHlrero Ha ra3l4 Apyra ranQopuauu.a c IIeJI Aa HI{

noAloMofHar nln soprraupaHe Ha craHoBr4rrle orHocHo roBa AaJIIT Apyrara uuQopuauur BKJIIoqBa orloBecrtrBaHulra,

rrpeABr{AeHr4 n hasa ceAMa or 3axoua 3a cqeroBoAcrBoro, rlpl4Jlorxult n Eurapua.
Cmauoout4e 6b6 6p'wKa c vn37, qJt.6 om 3qrcoua sa cqemoeodcmaomo

Ha6asara Ha LtBbprxeHnre rIpoIIeAypI,I, Hallrero craHoBl4lue e, qe:

a) llnsoprraar\r4flTa, BxJrrcrreHa B AoKnaAa sa AefiHocrra sa $uuaucoBara roAIrHa, 3a KoflTo e I43rorBeH (pnuauconzn

oTrIer, cborBercrBa Ha suuauconun oruer,
6) Aoxnaa:rr 3a AefiHocrra e r43rorBeH B cborBercrBlre c v3vcnBa:atrflTa Ha kasa ceA\aa or 3aKoHa 3a cqeroBoAcrBoro.

OrronopHocrn Ha pbKoBoAcrBoro 3a aDHHaHcoBItfl orqer

PrxosoAcrsoro Hocr{ orfoBopHocr 3a rr3rorBf,Hero I4 AocroBepHoro npeAcraBflHe Ha ro3u (puuaucoa orqer B

cborBercrBlre c MCOO, [pr4erlr or EC r4 3a raKaBa cr{creMa 3a BT,TpeII]eH KoHTpoJI, KaKBaro pbKoBoAcrBoro



orrpeAeJrr4, qe e Heo6xoAr4Ma,3a Ia \a$e Bb3MoxHocT 3a r43loTBflHeTo Ha or4HaHcoBfi oTqeTI,r, KoI4To Aa He cbAbpxaT
cbuIecTBeHI{ oTKJIOHeHrrf,, He3aBr4CI{MO Aanrr AbJlx{aqv ce Ha I{3MaMa I,IJII4 lpeIXKa.
llpu nsrorn.rrHe Ha rpuuauconux orrrer pbroBoAcrBoro Hocr{ orfoBopHocr 3a olreHf,BaHe cuoco6gocrra na

[pyNecrroro Aa rrpoAbJrxr{ Aa $yHnqraoHzpa Karo Aeftcrsalqo npeArlpl{trrlle, orloBecrflBaftru, xorato roBa e

rrprlrJroxr{Mo, Bbrrpocu, cBbp3aHr{ c [peAnonoxeHrrero ra 4eficruarqo lpeAflpurrrr4e I{ r43noJl3Baiir[ c.Ierono\sara 6asa

Ha ocHoBara Ha [peAnonoxeHr{ero sa Aeficrnaruo [peAnpI,IJIrI{e, ocBeH aKo pbKoBoAcrBoro He Bb3HaMepflBa ila
nrrKBr4A4pa [pyxecrnoro vnv Ia [peycraHoBr,r AeftHocrra My, rrlrrr aKo pbxoBoAcrBoro Ha rIpaKrI,IKa H{Ma Apym
anTepHaTI,IBa, ocBeH Aa [ocrbnr,r rro ro3rz HaqIrH.

Orronopnocru Ha oAr{Topa 3a oA[Ta Ha QuuaucoBuq orrrer

Haurure ueJrr4 ca Aa nolyqr,rM pa3ryHa crerreH Ha cr{rypHocr orHocHo roBa AilII{ tprzuanconuxr orqer Karo urno He

cbAbpn(a cbrrIecTBeHI{ HerrpaBr{JrHr{ o"tctrlTaHu', He3aBrrcr4Mo AZIJII{ AbJIx(auIII Ce Ha I43MaMa I{JII{ fpeIUKa, U Ia V3]IaEeM

oArrropcKrr AoKJraA, nofi:ro Aa BKJrroqBa Haruero MHeHr4e. Patyuuara crerleH Ha cl4rypHocr e BI,IcoKa crerleH Ha

cr4rypHocr, Ho He e rapaHrllrr, qe oAu! r43BbprxeH B cborBercrBrre cbc 3axona 3a He3aBI{cI4Mux SIzHaucon oAI4T I{

MOC, nunaru qe piuKpr.rBa cbrrlecrBeHo HenpaBr4nHo orrlr{TaHe, Koraro raKoBa cbuecrByBa. Henpaaraluu or.twraHvr.
Morar Aa Bb3Hr4KHar B pe3yJrrar Ha II3MaMa r{Jrr4 rpelrrKa u ce cqurar 3a cbrrlecrBeHl{, aKo 6u uorrro pa3yMHo Aa ce

oqaKBa, qe re, caMocrotreJrHo I{JIr{ Karo cbBKyrluocr, 6nxa MorJIlI Aa oKa}r(ar BrvflHLre Bbpxy I4KoHoMI4rIecKI,ITe

perueHrur na uorpe6r'rreJrr{Te, B3eMaHrr Bb3 ocuoBa Ha ro3I,I Qunaucon orver.

Karo qacr or oArrra B cborBercrBrae c MOC, HHe r,rsnoJr3Barrae upo{ecuoHaJrHa [peueHKa I4 3arla3Baue upoQecuoHaJleH

cKenrr{rlr{3bM no BpeMe Ha ueJrrzfl oAur, Hue cburo raKa:
. r4AeHTr,rSvquparue 14 orleHrBaMe pllcKoBere or cbrrlecrBeHlr HenpaBrIJIHv orqurauur nr,n QauaucoB[tr orrle!

He3aBr{cr{Mo Aanr{ AaJIXaIqrl ce Ha r,BMaMa rlJrr,r rperuKa, pa:pa6ornarr.te u I{3rIbJIH{BaMe oAI,IropcKI4 lpoueAypl4 B

OTIOBOp Ha Te3r{ pLTCKOBe r4 rronyqaBaMe oAr{TopcK'r AoKa3aTeJrcTBa, KoI4To Aa ca AocTarsqHl4 u yMecTHV,3a IA
ocr4ryptrT 6asa sa Haruero MHeHrre. Pucxrr Aa ue 6rAe pa3KpI4To cbIIIecrBeHo HenpaBI4JIHo orql4TaHe, Koero e

pe3yJrraT oT lBMaMa, e ro-Br4coK, oTKoJrKoro pr4cKa oT cbulecTBeHo HerrpaBIrJIHo oTqI4TaHe, Koero e pe3yJITaT oT

fperuKa, rrfi xaro l,r3MaMara Moxe Aa BKJrrotrBa raftuo cropas) 4.rrBaHe, SanrunQuqupaHe, [peAHaMepeHI4

[ponycKrd, v3flBrelzrr 3a BbBexAaHe Ha oar{Topa a :a6ryN4eur4e, KaKTo ra npeHe6perBaHe uJIrI sao6zxarsHe Ha

BbTperuHr4r KoHTpoJr,

r [oryqayavre paz6upaHe 3a BT,Tperr]Htrtr KoHTpoJr, [MauI orHolxeHl{e KbM oI.ura, za Ea pazpa6orl4M oAI{TopcKI4

lporleAypr4, Kor{To Aa ca noAxoAflurr{ [pr{ KoHKperHr{Te o6cro.f,rencrsa, Ho He c ueJI I43pa3tIBaHe Ha MHeHI{e

orHocHo etferrrnuocrra Ha BbrpeIuHLI{ KoHTpon Ha KoMrlaHurra.
. OUEIUIBAME YMECTHOCTTA HA I8IOJI3BAHI,ITC CIIETOBOAHH IOJII4TI{KI{ I{ PA3YMHOCTTA HA CqCTOBOAHITC

npu6llrsurenHr{ orleHKr,r tr cBbp3aHHTe c rf,x o[oBecrflBaHlrs\ HalpaBeHI{ or ptKoBoAcrBoro.
. AOCTUTAME AO 3AKJIIOqEHI,IE OTHOCHO YMCCTHOCTTA HA I{3IIOJI3BAHE OT CTPAHA HA PbKOBOACTBOTO HA CqETOBOAHATA

6asa Ha ocHoBara Ha qpeAfloJroxeHrrero sa Aeficrnarqo npeAnpu.srure rr, Ha 6asara Ha nonyqeHl4re oALIropcKLI

AoKa3areJrcrBa, orHocHo roBa AaJrIt e HaJrr{qe cbrrlecrBeHa HecrrrypHocr, orHacsqa ce Ao cl6urus uru yclroBrtfl,

ronro 6nxa MotJII,r Aa nopoAflT 3HarurreJrHr{ cbMHeHrrrr orHocHo cuoco6nocrra ua [pyNecrBoro Aa npoAT,JIXu Aa

Synnqnouupa Karo Aeficrsatqo [peArrpurrrr4e. Aro nne Aocrr4rHeM Ao 3aKnIoaIeHI4e, qe e HanI4Ire crrulecrBeHa

HeCI,IrypHocl oT HaC Ce I43I{CKBa Aa rIpI,IBIeqeM BHI{MaHI4O B OAI4TOpcKIlf, cII AOKJ]aA KT,M CBbp3aHVTe C Ta3V

Hecr{rypHocr oloBecrsBaHrfl B'hB QnHaHconux orqer r4Jrrr n cryvaff qe re3l4 orloBecrflBaHl,It ca HeaAeKB?ttHvr, Aa

tr,lo4r.rQraquparrae MHeHr{ero clr. Haurure 3aKJrrorreHr,u{ ce ocHoBaBar Ha oAHTopcKI4Te AoKuBareJIcrBa, tloryqeHl,I Ao

ilarara Ha oAr.rropcKuts, HV AoKJraA, ErAeuru cr1vrvfl. vnv ycnoBkrr o6aqe ruorar Aa craHar npnttl4Ha

,{pyNecrnoro Aa npeycraHoau SynxuuoHrrpaHero cr{ Karo AeficrBalqo rrpeAnpl4.trrl4e,

. OIIEH.flBAMC II'JIOCTHOTO IIPCACTABflHE, CTPYKTYPA I{ CbAbPXAHVE HA IPUTTAUCOEUX OTqET, BKJ]TqI4TCJIHO

orroBecrflBaHtrTa, w ranu qunaucoBr4flT orqer npeAcraB.rr ocHoBo[oJlaraullTe 3a Hero cAeJIKI,I u cr6u'rux no

Haqr,rH, KoftTo no crl4ra Ao croB epHo qpeAcraB.fl He,

Hue rouynuKr4paMe c pbKoBoAcrBoro, HapeA c ocraHilrure Bbnpoc[, \naHnpaHnfl o6xnar I4 BpeMe Ha I{3nbnHeHlre Ha

oI.vTa v cbIrIecTBeHI{Te KoHcTaTaIIuI{ oT oAI{Ta, BKJIIOqI'ITeJIHO CbITIeCTBeHI4 HeAOCTaTbIII4 B68 BbTpeIIrHI4S KOHTpOJI,

Korrro r,rAeHTutpuqupalre no BpeMe Ha I{3BbpInBaHI,IlI or Hac oAI4T.

Erarofi 3ausnos [auafi oros
PerucrpupaH oALIrop J\b 108

flron4ran, y n.VIBa:n An.qouos J,lb 5

Aara: 08.03.2017 roAuua



HEEAHKOBA o14HAHCOBA ritHCTrlTvql4t
]Ol- MAPKET an
,t !t t-l E H s t4 PA H !t H B E CT t4 q 14 O H E H n O C P EAH !r K

UN IOI MAPKET AA
OTIIET 3A OUIHAHCOBOTO gbCTO.'IHUIE

rt:',tt 3 7.7 2.20L 6 roarlHa

(Bcnvrcu crypt c B xuta\v,\eBa, ocBeH ar{o He e ynoueraro appo)

AKT14BIz

Herer<'rrlu arcrrrBr,r

Karrr-rra,tonr rleHrrrr Krruxa

I-Iereryrur.r ueQznanconz arcrana

O6u1o uerercyqil aKTr,rBrr

Terrrtrqn arcrl{Br,I

llapavua cpeAc'rBa

Teryllrz $r,rHauconu nHcrpyr\,reHT?r

Bserraarrzs

llapravuz cpeAcrBa r-ra K r{eHTr.r

O6u1o rercyrqu alcfirBvt

OEIIIO AKTI'ItsH

COE CTBEH KANVTAA VI IIACI/BVI

Co6crserr r(afir,rrna

Anquorrepeu Kfirnral
Pesepnz

flpeouenrur

Hepasnp eae,re nv r,eu at6w f Her,oxp:zrru z ary 6v

fJ.eualr6v f sary6z olreryrr1zr rrepnoA

O6qo co6crseH Karrlrr,ra

Teryqr.r rracr,rBrI

Tercyruz 3aA-bnxeur.rrr

3a4rrrxerrua sa n purrrr4 cpeAcrna Ha r{ rr eHTLI

O6uto tercynlu rlacrzr.u

T'IA

IC'I'

Ee,re>r<rcra

1.1

6

9

7.2

8

10

3t.t2.20t6 31.r2.20L5

30

Jaz 328

362 402

o+l

1 148

108

oJ/

543

1 747

269

505

tl

3 740

3 502

1 552

898

8

457

(se)

2 856

3 064

3 466

1 552

898

694

(237)

2 948

IJ

505

518

518

10

9

oJ/

646

646

KI,ACI.IMI.II,A TIEBA

I"4,, Cl] r'l:Irl^

Eleloi.t 3errr,,lrHoB flAlrMoroB - PO'108

{)zururc<>nn.n'r crlqer e oAo6per'r :Ja ri:lnaBarre c peruerize lrt (l'r,tela rra 
^^\r{pe(ropu'te 

<>'r'()8.03.2011

ll<>.lclrrrc:nrlnlcr 6e,rensr'r ot crp.20 A,o crp.33 c'J rr€pluld,ei[a lracr o'r <]lr'rrlarlconr.ra olvcl,
Aa'ra qa cbcr'a$rrue: 27.02.2017 r,

I4ueecmu4tt.oHeH nocpedHuK,, nf MAPKET " AI
I'oduuteu Quuou'coe omHetn sq 2016 e.

OEIIIO IIACI,IBI4
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HEEAHKOBA OT4HAHCOBA I/I HCTT4TYI-[UIf

lOl- MAPKET aa
N14qEH3]4PAH IiIHBECTI4qVIOHEH NOCPEAH]IK

I4N IOT MAPKET AA

OTTIET 3A BCEOEXBATHPI'I AOXOA

3a rrepv oAa 01..01..201.6 - 31J,22016 roi^,vHa

(Bca.rnz cryrl ci B xrrlrArr AeBa, ocDerr ano He e ynolrerraro apyro)

Ozrrasconu rrpr4xoAz

(Dzrrancona pa3xoArl

Elereu pesy,rrar Qnnancoau eueparrrrrl

FleQznarrconrz rpuxoArr

HeQllHauconz pa3xoAr.r

llereu peey.rtar ue{ruaucona 6efirrocT

fleuat6a / s ary6 a upe4u Aau'brrtr

PasxoA sa AarlbK D'bpxy rreqal'6ara

I4sN4er-rer'rze o'r orcpoqeHa Aarrl'qpl

Fletna ue.rarr6 a / saryda 3a roAurrara

Ap1'r uceo6xnareu AoxoA

Ee,rexxlr

J.T

4.'i,

3t.72.2015

1 949

(1 750)

199

63

(317)

(254)

(55)

(4)

(5e)

(238)

(237)

(32)

(26e)

3.2

4.2

lpoMsr-ra B crrpaBeA,i\rrBara croiir'roc,r rra Qzrlarcouz
Brr Ha pa3rrolo)r{eEr.re 3a upo4ax6a (33)

BCeOOXBaTeH AOXOA
.1:r'""

dl,"'

o

d,

llerupzrr c'r,laAcHo oAaropcKl4 AoKAAA o'r' 08.03,201? ro,
FAArori 3nnPsH<x fIAIIArZoroB - PO108

(Dnqaucoiu,llrr orlreT e oi\o6per.r 3';r rr3rttrlnrre cpelnrefinp'ria (]tseta [Ia AnpenTopr4tt> <n 08.03.2()17 r
IJorrounre,u.rr,rre 6e,re>rxu <>'r crp.201o crp.33 ca rTeph3Acrura rracr or <frrruar'rconn.n otvet
Aara ua cbcrarlnrre: 27.02.20Ii r.

Wu e e cmuquoH eH no cp edHuk,, IO f MAP KET " Ar4

loduuteu cluuauioe omveru sa 201 6 e.

ICPACI.IMII IIqDI}A
IA. Cqfl]

L7



HE6AHKOBA OUIHAHCOBA 14HCTI4TYUI4f

l0l- MAPKET ea
NUqEHS14PAH 14HBECT14UlTOHEH NOCPEAH]4K

UrI IOI'MAPKET AA

OTTIET 3A IIP OME HVIT E B C OE CT B EH I,{,I KAII T4TA 

3a rrepnoAa 01.01 .2016 - 31,.1,2,201,6 roAr4Ha

@cuvrz cF4a ca B xr.rnrrAr.r AeBa, ocBer{ aKo He e yrrolrerraro apyro)

Ocrroserr
I(ATIIITAj\

3axononz ApF"
pe3epBz Pe3epBr4

llpeoqer+veu
pe3epB

lleqan6a 3zu-y6a O6rqo
co6cteeH
TIAIII4TAA

L 552 655 694t343 3 217
CaMo rra 0l tuyapn20tl
roArrHa

flonpznrure ta sary6a

(Danarrcon pe3ynTar 3a

|OAVHATA

Azrr,rAenrn

flpeoqeurca ua QunaHconra
aKlvrBu, IJArlrI4qIlr4 3i
npo4art6a

Ca,r4o na 31 4erer"ropr,r
2015 ro4raua

trIa 0I nuyapu 2076
roAuHa

(Dunaucon pe3ylTar 3a

IOAI,II{ATA

[anz4eHrz

llpeoqenra na Qunanconra

(32)

(237) zJl

(237) (237)

(32)

2948| 552 d55 04143 457

1 552 655 41,43 457 2 948

BVI, H Lr4arFrIl 3a

poaaN6a

rcrrtr 31

TOAIIHA

(se) (5e)

(33)

2 85643

:;i

altl {-.r., .
tji / ! .!,... .: t./:: --.

r ';l,l
ii-.

IIAAMBI.I
I'I311"[AI

ii/tt

llercru,r c"br'AAcHO oAatopcKvl AoK eA o'r 08.03,2017rJ
ElrArofi 3Anp.rrHoB flAHAioroB - PO108

(DrzrlAucorr.rlT orrrcr e o/\oe)perr 3I rlsGanarlec peilrerrlre rla (]r,neta rla ,,\rrper{Toprr rc o'r' 08.03,20'l/

fJorrcrlr,rre,u:lrrre 6e,\er{Kr.r or cTp.20 4o cn:r.33 cr r{epa3Aelr.ra Elacr or ftr.rrlarrcorlrzr orvet.
Aara r.ra cbcrarlflrre: 27.Q2.2(l1i r.

Wu e e cmuq,tt oH eH no cp ed HuK,, IO f MAP RET " AI
loduuten (tuuailcoo omuetn sa 2016 e.

Ifi,ACI.IMuI,A
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H EEAHKOBA OIlHAFICOBA UI HCTI4TYUl4N

l0l- MAPKET aa
NUqEH3hPAH 14HBECThq}IOHEH NOCPEAH14K

I4fI IOT MAPKET A^.

OTqET 3A NAPIZTIHI'TTE rIOTOI-U,T

3a rrepr4oAa 01.01.201 6 - 3 1.1, 2.20 1 6 roAr4r{a

(Bcuvxn c,'A4pr ca B xvtttr1vrneDa, ocBer: axo He e yrronaerraro apyro)

flapuvuu rrororlrr or crreqrralrr3r,rpaHa r4HBecrr,Iquourra 4efi uocr

flapzvrrz rrororlu ot ce6crnena lrHBecrlrqnorrua 4efi uoct

flocrr,rrnerrzs or rrpo4an6a rra rerryrrr{ Szrrar-rconrz atcrzna

fltalrqauun [o noryrrr(a rra rerry]rryr Quuutconu atcrvnu

flocllrrnerlafl o'r Ar.rxBH, KoMr.rcHor'rr'rlr a 4p.rro4o6rrz

llnarqarrr.u cB'bp3arrr.r c  rrxBrr, KoMrrczor.rr{H n 4p.no4o6rrz

Herrrr.r rraprrqrrr{ rrororru or co6crseHa r"ia"r"q"orrua Aefinocr

flapu.rnu rroroqr{ or B'r, gao)KeH a r{HB ecrlrrrr4 orrna 4efi u ocr

flocl'lrrnerrz-s or orrepaqr.rr4, cB'bp3arrz c Qznarrcona a:r(ruBt1 Ha r(Ar{errrr4

flnarqasrar rro o[eparlr4r.r, cB'b3aFrH c Qznarrconz aKrr4Bvr Ha Klr.rerirr4

flocrr,rlLeuzr or orrepaqr.rr{, cB'bp3ar-rr4 c na'purrl:r4 cpeAcma rra K r.reI-rTLr

fl,rarqarrrl no onepar\r4u, cBTrp3aurr c naprllrlr cpeAcrBa r-ra K,\I4er-rrLI

Hernu uaplrqulr rroroqr{ or B'b3ao)Keua ilHBecruqvoHrra 4efinocr

flaplrunu rrororlu or Hecfleqrralrr gtlp aH r,rrrBecrurrzosua Aefi nocr

flocl'ln.,tenvs or npo4ax<6a H yctyrlz

flttaryauun, cB'r,p3arrr,r c rr,proBcr{v r(ouTpareHTrr

fltarqarral, cDbp3ar.rz c FrereKyrqz ar$aBn

llnarqarrlrl, cB'r,p3ar-rfi c Brr3Frarpa)(AeHrrrr

llnarerra LI B'b3c'l'ar{oBeHr{ Aarbr{r{ nr'pxy nevarr6a'm

Ap1'rz rrrrattlalrr.rl [o rJeclerlr4 atu3upal r.rHnecrr4rrr4oHHa Aefirrocr

Hernu rraprrrrurr uororl[ or Hecrreqrralr,rJupaua rrrrBecrurlrroHua 4efirrocr

flapzvur.r rrororr[ or {r.trancona AefiHocr

flapvuttu rrororrv, cBr,p3aHrz c rronyqeHr4 rJ.\rz rrpeAocraBer:rr{ 3aeMvj

flocftn,,rerrfifl or rrololr$rrelrrvt B ltyrlal4 r{ypcoBz pa3lnttrl

flnarqzulrar rro orpnrrarelrrr4 B lryrl:u r(ypcor]u pastuKu

fletrru raprzqHlr rrororlu or +[HacoBa AefiHocr

Herno rrgMeHerrue Ha flapr4trlaerre cpeAcrBa v fiapuvtrlure er(Br,rBaleuTrr

II CPCACTBA II CICBI,I 0l ruyapu

r,r cPeAcTBa rt MBPt4

[,\AMEII rED f
I43r r'6]\ I Al,l llli)i

3nnspza OAI,ITOPCKIi AOKAAA OT 08.03,2017
IiAAror4 3a[paHoB Lllrr,rzoron - PO108

(frnua.scosurl cr'r]qer: e oAo6peH 3a ],{3AagaFre c

If o-ncnr.r le,urr.r r"e 6e,\exi(fl o'r' c1p.20 
^,o 

c'ry.33

AaT a rra crrcuB.fl.Erei 27.02.2011 r',

ca Hepa3AeaEa qac'f o't q)EnaHcoBt4t

LIu e ecmu4uoHeH no cpedHuK,, IOf MAP KET " AI
lodwueu Stuuaicoo omuetn sq 2016 e.
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H ESAHKOBA Or/tHAHCOBA lirHGTr4TyUl4f

lol- M^A,PKET aa
'| 

qEH3I4PAH VTHSECTT4q!|OHEH nOCPEAHt4K

II O.fl CHI4TE JIHI{ E E JIEXKI4

nr*r lo4uurnnn QunancoB orrrer ua IIrI ttlOr Mapner"A,{ sa2016 roAIrHa

O6qa uuQopuaqun

"IOr Mapner"A,{ e aKrltroHepHo Apy)KecrBo, yqpeAeHo clopeA 6urapcxoro 3aKoHoAareJlcrBo,

BrHcaHo B rtproBcKr4fl, perurcrbp rrpu flrosArascru oKpbxeH cbA c peuenue Ns 5962 or 28.08.1997 r.,

S.a.36t l-1997 r., napraAa 39, rou 11, crp.78.

[pyxecrnoro e c KanlrrzlJr B pa3Mep rta I552 200 teza, pa3npeAeneu s 1 552 200 6por uoI{MeHHI{

6esHanu.rHu aKrIr{H c HoM}rH€IJrHa crofinocr 1 reea BcflKa kr c rlpaBo Ha eAI{H rJlac B O6rqoro cr6partue ua

aKrlrroHepr4Te. lpyxecrBoro e c eAHocrerreHHa crpyKTypa Ha ylpaBneHl4e - Ctser Ha AupeKropuTe,
cbcroqrq ce or 3 lraqa. BcuuKr,r flpaBa ra 3aAbn]KeH:as. Ha yilpaBrqBaulure opfaHl4 Ha "IOf Mapxer"A,{ ca

r43pr4qHo rrocor{eHn s Ycran a Ha,{pyxecrroro.

,{pyrxecrnoro e naqeH3r4paH lrHBecrurlr4oHeH rrocpeAHr{K, npI{Te)I(aBauI rII4IIeH3 J\b Pf-03-
0141114.03.2006 r., rr3AaAeH or KouucuflTa sa $uHaucon HaA3op Ha ocHoBaHue Peruesue l\b 72-

I4I113I.07.1998 r, ua Kouucprsra rro qeHHr.rre KHwKa z Qou4oetrre 6opcu, Peureuue Ns 197-U1V11.07.2001

r, ua ,{rpxaBHara KoMr4cra[ no rleHHr,rre KHLXa u Pemesue Ns 148-L[V22.02.2006 r. sa KonucvflTa 3a

Qunaucon HaA3op. ZfI "IOr Mapner"A,{ e qreH Ha "I{eurpaleu,{enoszrap"Ailor 30.09.1998 r. u tIJIeH Ha

"Brrrapcxa @ouAosa Eopca - CoSur"A.{ or 1999 r.

flpe4uemr na Aefinocr Ha "IOr Maprer"A,{ cbfJlacHo ycraB v cr4e6uo pelxeH}re BKIIIoqBa:

) C.qennu c rIeHHr4 KHrrDKa ga co6crseHavrlr,zrga.ryxAa cMerKa L rrocpeAHlzrlecrBo 3a cKIIIor{BaHe Ha raKI{Ba

CAEJIKI';

F floervraue Ha eM.ucuv Ha IIeHHV KHruKa;

) YnpaueHne HavH1vrBu1yar:av loprQefinu or TIeHHLI KHI,Ixa u/ulurapv, cLt3KJIIoqeHI4e ua noprQefinz

Ha I,rHBecrrrqI{oHHI4 Apy}KecrB a I4 rleHcrroHHu Q ou4one ;

F frpxane Ha TIeHHH KHHxa prlaailapvrHa KJTTTeHTLI B AerIo3I{TapHa I4Hcrl{Tyuuq /nonequ'relcna Aefiuocr/;
F I4HsectIiqI4oHHI4 KoHcynralrvu orHocHo IIeHHIz KHIDKa;

) Koncylra\vftr vr a:aaJrvrsv Ha ApprecrBa orHocHo Quuancupaue na Aefinocrra I'IM, KaIII4TuuIoBara I,IM

oTpyKTypa, npoMr.rmneHaTa cTpaTefvs vr cB'bp3aHr{Te c ToBa Bbnpoct4, KaKTo LI KOHCyITa\UU V ycJryrlr

orHocHo upeo6parynaHe Ha ApyxecrBa r4 oAeJIKI{ no npz4o6uBaHe Ha npeArtpu.srl4.r;

F I,Igrore.flHe Ha rrpocneKTl{ 3a rry6muuo [peAJlaraHe Ha qeHH]r KHrDI€;

F llpe4craar4TeJrcrBo Ha rrpnTelr@TeJrrr Ha IIeHHI{ KHIDKa npeA eMI,ITeHTa Ha IIeHHVTe KHtDKa u sa o6ulu

cs6pauut Ha rlplrre)KareJllrre Ha IIeHHI,I KHDKa;

F flpe4ocraBrHe Ha ne6aHxosr.r 3aeMri 3a rroKynKa Ha I-IeHHI4 KHIDI(a H 3aeMaHe Ha qeHHIt KHIDKa rIpH

ycnoBr4s vpe!, olpeAeneHu c uape46a;
F I4snrpurnaHe Ha cAenKI,I c qplqecrpaHHa Banyra no 6esKacos HaqvH;

F ZenrpurnaHe Ha cJreAHnre cAeJrKH Karo nHBecruIIVoHeH rIocpeAHLIK s uy>r6uua - cAeJIKIz c qeHHI4

KHTDKa ga co6crseHa v ga Lrynqa cMerKa u nocpeAHllqecrBo 3a cKIIroqBaHe Ha raKuBa cAeJIKIl,

ynpaBJreHr4e Ha vH1vrBnqyan:akr noprQefinn or ITeHHI,I KHLDI(a u/uttu naplr, c H3KJIIoT{eHHe Ha

nopr$efinu Ha uHBecrrrrluoHHrr Apy)KecrBa 14 neHcI4oHHu $ou4one, A6p)KaHe Ha IIeHHI,I KHlz)Ka I{ Ha

rrapr4 H& KrrzeHTV B Aerro3vrapHkr r4lcrLrryqr,rr.t /uoneql,rreJlcKa Aefisocr/, KaKTo I,I I,I3Bbp[IBaHe Ha

Aefinocr Karo perl{crpaql{oHerl arcHT;

CeAaluulero u aApeca Ha y[paBneHr{e Ha Apy}(ecrBoro ca: rp, Illongltn, 6yl.Bacwt Anputtos 92.

Kru 31.12.2016 r. B ApprecrBoro pa6orrr 13 qoseKa,

Wu a ecmu4,t rou eu no c p eduux,, IOf MA P KET " A,4
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HESAH KOBA O14 HAHCOSA vr HCTl4Tvqnt
]()f MAPKET an
nhUEHS14FAH l,lHSECTli q4OHEH nOCPEAHIIK

OCHOBHII CTIETOBOAHI,I IIPIIHIPIIIII m METO44, IIPIIJIO]I$HI4 [IPI4
M3IOTB.flHETO HA |ONI4IIIHII'I @IIHAHCOB OTTIET HA ,,IOT MAPKET'AA KbM 31

NEKEMBPId2016 TOAIIHA

1 . CIIET OB OAHA TIO JII{TI4KA

Cueronognara nonr{Tr4Ka Ha "IOr Maprer"A,{ e paspa6oteHa cBHIacHo rr3t4cKBaHvflTa Ha

TeKyrloro cr{eroBoAHo 3aKoHoAareJrcrBo, MeN4SluapoAHI4re cqeroBoAHpl craHAaprv (MCC) u
MexlynapoAHzTe cran1aprv sa SunaucoBo orqrrraHe (MCOO). I{enra Ha cqeroBoAHara nonl,IrlrKa e Aa

cb3AaAe cr4rypHocr orHocHo $zuancouEre orrrerr{, KoI{To Aa flpeAcraB.f,T B.rpHo vI AocroBepHo

SuHaucororo cbcroflHve Ha ApylKecrBoro.
Or.{erure ca r{3rorBeHrz n 6rrrapcKr{ JreBa (BGN), Koero e orqerHara Buryra Ha LIHBecTI'IqrroHHI{t

nocpeAHnK.

CqeroeoAcrBoro B I{HBecrHIIr{oHHI,It [ocpeAHr{K ce ocbrrlecrBxBa npr4 cna3BaHe Ha cJIeAH]ITe ocHoBHI4

TIPI,IHIII4NI,I:

Tercyuo Harr[crflBaHe - npuxoAvre il pa3xoArrre ce HaqI{cJItBar B MoMeHTa Ha rqxHoro
BT,3HI4KBaHe, a He IIpI4 IIOIyqaBaHeTO Ha napu r4II4 napur{Hl{ eKBI{B€UIeHTU, CBbp3aH.kI C TsX, KaTO IIO

To3u HaqrzH onepaqur,rre ce orpa3.rrBar nrn $zuaHcoBr{Te orqerl4 3a rlepnoAa, ga rofiro ce orHactr;

{eficrnarqo npeArrpnflTrre - lpeqeH.rrBa ce cnoco6nocfra Ha HHBecrpIIIt4oHHI4.a nocpeAHlrK Aa

npoAbJDrra HopMaJrHo cBo.rrra 4efinocr B rrpeABlrAurroro 6rAerue, I4fI "IOr Mapxer" H.sMa HaMepeHI4e

Ia rrvKBkr1r4pa vilv HaMaJrrr 3HaqrrreJrHo cBo;rra 4efiHocr. He ca HaJIIrqe cr6pnus. vt ycIroBnfl, KoI{To

6uxa uouu Aa ce orpa3rr cbulecrBeHo Bbpxy geftuocrra uy;
Ilpe4narnnBocr - orr{vraHe Ha BcprrrKr{ rrpeArronaraeMl4 plrcKoBe I{ Bb3Mo)Kuu sary6u, c orneA

orpa3rBaHe Ha no-ToqeH $zHaucor pe3yJlTar;

CrnocraefiMocr MexAy rrpuxoAu r{ pa3xoArr - pa3xoAnre, Ii3BbpIxeHI4 no onpeAeJleHa cAeJIKa

LrJrr{ onepaqprfl, ce orpa3rBar B rrepr{oAa, s xoftro ce nonyqaBar I,BroAHTe or cAenKara; npuxoAllTe ce

nprcHaBar B nepnoAa, s Hofi'ro ca orqereHu pa3xoAl{Te 3a r-lxHoro [onyqaBaHe;

Ilpe.qnucrno Ha cbAr,prnaHnero rrpeA $opuara orqervre rp.a6na Aa orpa3-fiBar

r4KoHoMr.rqecKara cbrqHoct sa cr6urntffa14 onepaIII4I4Te, a He r.flxHara npaBHa Qoplta;
3anaeeaHe Ha cqeroBoAHara noJrrrrrrna or npeAxoAnlr rrepuoArl - c IIeJI nocrrrfaHe Ha

ctnocraBr{Mocr Ha $rananconure orqerl4 npe3 orAeJIHpITe nepI4oAI4;

floc.ne4onareJlHocr - npeAcraB.rrHero ra x-uacu$uraL\Lrfl"ra yIa crarvvlTe nrn QraHaHcoBI{Te orilerl4
rpx6na Aa ce 3ana3Ba npe3 orAeJrHHTe nepvoArz, ocBeH aKo He e HacrbrlrrJra 3HaqI{TeJIHa npoMtHa B

xapaKTepa ua Aefisocrra Ha Apy)KecrBoro r{ lpoM.sHara 6ra Aosera Ao no-AocroBepHo npeAcraBtHe Ha

$unauconoro My cbcroflHne vIr4 n cnyuafi qe npoMtHara rtn SuuaHcoBI,ITe orqerrl e HaJIo)KeHa or
HOpMaTI4BeH aKT;

Crnlecreeuocr - BcprLrKtr cbrr1ecrBe:nu arurvrzr v cyv'kr ce npeAcraB.nr orAeJIHo rrn $uuaHcoBlrre
orqeru. HecrruecrseHr.rre cyMr,r c noAo6eH xapaKTep ce o6eAltuBar I{ He ce rocor{Bar Karo orAenHa

cTaTvfl B orqera;
KouneHcnpaHe - KoMrreHcr.rpaHe Me)KAy aKTLrBr{ v. ilacLrBvt, u npuxoAla 14 pa3xoAI,I He ce v3BbplxBa,

ocBeH Kofaro roBa ce u3r{cKBa vrr4 e pa3peureHo or Apyr Mexgynapo4eH cqeroBoAeH

craH4apr.KoMneHcr4paHe Me)r(Ay [prrxoA]r r,r pa3xoAn ce AorrycKa kr B cnysavrre, Koraro rosa 6z
orpa3r4Jro rro-Tor{Ho cb lqHocrra Ha o nepaIIH gra vlrvt cr6IEu,r ero.

"IOr Mapner"A{ octrrecrBflBa cqeroBoAHara cv orqerHocr B63 ocHoBa Ha TIpHHIII{Ia 3a

AoKyMeHTiIJtra o6ocHoeaHocr, I(aro cna3Ba vlgvlclr.:BalavrflTa ga cbcraBtHero Ha AoKyMeHTHTe ctruracHo

Aeft creaqoro 3aKoHoAareJrcrBo.

1.1.Baga 3a rr3rorBflHe Ha roArrmnun QunaHcoB orqer

Hacroqrqurra $uuaucoB orqer e I43rorBeH BbB Bcr4qKrr cbqecrBeHr{ acneKTv, B cborBercrBve c
BcrrrrKu Mex4ynapognu craHAaprr,r 3a $unancoeo orr{I{raHe (MCOO), vsAaAeHla or Crnera ro

2I u e e c mu4.u cn t eu no c p e d uurc,, IO I- MA P K ET " A r\
loduuteu cpuucincoe omvetn sq 20I 6 e. 2t



HEEAHKOBA OI/IHAHCOBA I/IHGTI4TYUI4f

lOl- MAPKET aa
NUqEH3I4PAH 14HBECT!Iq!IOHEH TIOCPEAH!I K

MexAyHapoAHpr crreroBoAHrr craHAaprz (CMCC) u ptztcHeHl4sra 3a rtxHoro rIpI4JIaraHe, LBAaAeHIz or
Konzrera 3a pa3scHeHvre Ha MCOO (KPMCOO), rrp:aeru or EnponeficKuIs cblo3 (EC) u rprIJIonfl4MLI B

Perry6nur<a Burapux.

ff'upeonauanHo npurmaHe Hq HoBu u3MeHeHutt KbM cbu4ecmsysau4u cmaudapmu u pq3ncHeHltn'

6ile3fltt 6 cuna np$ metyu4un omqemeu nepuod
CleAsure HoBr4 Ir3MeHeHr{.s KbM cbulecrByBalql4 craHAaprv v HoBH pa3qcHeHl,I.f,, ISAaAeHI{ or

Crsera sa Mex4yuapoAHr4 crreroBoAHu craHAaprla (CMCC) v ilpr4erv\ or EC ca BJIe3JIII B otlra 3a reKyulu{
oTLIeTeH nepuoA:

. ?Iguesesr.rs Ha pa3rur{Hv ara:e^llaprv flo4o6peuu.s Ha MCOO (qur(6n 20Il -2013), npol43rl4qalql4

or roAr.rrrrHrrr rpoeKr sa nogo6penufl Ha MCOO (MCOO 1, MCOO 3, MCOO l3 u MCC 40) ouronno c
rleJr orcrpaH.rrBaHe Ha flporr4Bopeqvr H H3trcHf,BaHe Ha QoplrynupoBKl,I - npverLr or EC ua 18 AeKeMBpI{

2014 (uzveHoavflTaca npuJro)fl4Mlr 3a roAr{rlHr,r trepvoAu, 3arloqBanlu Havlrv cnel 1 flleyapv2015);
. KPMCOO 27 Hrrirozu, nprrer or EC sa 13 rcnu 2014 (n cura 3a ToAHIITHI4 rlepvoAut, 3anoqBalrlz Ha

vnvcre4lT rcsu20l4).
llpueuanero Ha re3v r{3MeHeHprr K6M cbqecrByBarllu craHAaprl L pa3.flcHeHkrs He e AoBeno Ao

rrpoMeHz B cqeroBoAHara rIoJIpITI4Ka ua,{pyxecrBoro.

Wsneueruun Ha cbu4ecm6ysaw4u crnaudapmu, usdadenu onn CMCC u npwemu om EC, Koumo Bce

or4e He cu Bne3nu B cuJra
Krlr .qarara Ha r43AaBaHe Ha ro3Lt un1krBtAyanen $unancoB orr{er ca vg4a4enu I4 npl4erl4 or EC, uo

He ca Bce oqe B cvrrra3a roAr.urrHr4 flepuoAvr,3arroqBatqu ua I xnyapu 2015 r,, HqKorKo HoBI{ craHAaprlrv
pa3flcHeHr4fl, KaKTo r{ npoMeHeHu craHAaprLr v pagflcHeHu.a, Kot4To He ca 6uttu npuerl 3a no-paHHo

npunolr(eHrre or Apy)KecrBoTo.

Prronogcrnoro Ha ApyxecrBoro e HanpaBprro npoyt{BaHe v e onpeAenl{Jlo, qe rilIz rIpoMeHI{ He

6nxa olca3anpr ctrqecrBeHo BJrr,LrrHrre Bbpxy cqeroBoAHara noJII{TpIKa I,I pe3ynrarLrre Ha ApyxecrBoro, c

lr3KJrroqeHrre Ha cneAHHs craHAapr, rofiro 6u ruortl AavMa BJIpItHne:
. I,Igruesenue ua MCC I llpe4cranqHe Ha tpr.rHaucoeu orrlerl4 - LIttwJuaruBa 3a oloBecr.gBaHe -

rrpr4ero o.r EC na 18 AeKeMBpr{ 2015 (n curra 3a ToALIIuHH neprloAl{, 3anoqBaulu Ha vru cleA I flHyapu

20r6);

3a rocoqeHvre rIo-AoJIy HoBI{ craH4aprkr,
pbKoBoAcTBoTo Ha ApyxecTBoro e npeIIeHI{JIO, qe

rrpoMeHl{ B cqeroBoAHara TIoJII,ITlzlr.a v crofinocrure
ApyxecrBoro, a zMeHHo:

IIpoMeHeHI't cTaHAaprI,I v npHeTI,I TbiIKyBaHI4[,

cJreAHrrre ne 6uxa vv'aIru rIoreHIII'IaJIeu eSerr sa

Ha orqerHl,Ire o6exru nrn QuuaucoBure orqerl4 Ha

. I43nresenu.f, Ha pa3Jrr4qHr,r craHAapru flo4o6pequfl Ha MCOO (qrzxtn 20I0-20fD, npoI43rI4qaIqI'I

or roAprrxHr4t rpoeKr sa uo4o6penzs. Ha MCOO (MCOO 2, MCOO 3, MCOO 8, MCOO 13, MCC 16,

}l/;CC 24 u MCC 38) ocuonuo o rleJr orcrparurBaHe Ha rrporl,IBopeqvs. vt vsflcwtBaHe Ha r[oprvrynuponru -

rrpr4err4 or EC ua 17 Aeneuupu2014 (zsrr,reHeuurra ca npuno)Ktrllrsa ToAVITIHI4 [epl4oAl4,3anoqBaula Ha

r4rrr{ cJreA 1 Qenpyaplt 2015),
. I,lgvtesesze na MCC 16 l4tvrcru, MaLnvtHvI vI

nlo4o4afiuu pacre:ar4s. - npzero or EC na 23 noeunpu
vuru cre1 I rnty apw 20I 6);

. I,Igvreneuze na MCC 16 Ilvoru, MarrrrzHr{ u cbopbxeHlat u MCC 38 HervrarepvaJrHpr aKTVBI{ -

I4sscHssaHe Ha Ao[ycrr,rMrare MeroAr,r 3a aMoprvsa\vs, - [pl4ero or EC ua 2 Aererraspu 2015 (u cuta za

foAr,rrxHn nepLIoArI, 3anoqBaulu :naurv cneA 1 flluyapv2016);
. I4gvreneuze ua MCC 19 Aoxoar,r Ha Haervr rrvr\a - llrauoee c 4e$rauupaHl4 AoxoAH: Bsocltu or

Haernre Jrlrqa - npr4ero or EC na 17 Aeneuupu2014 (n cura 3a ToAI4ITIHI{ nepI4oALI, 3a[oqBalql4 Ha I4rII4 cJIeA

1 Qespyapra 2015);

" I,I3lreneuue na MC@O 11 CrsMecrHH c[opa3yMeHrl.g - CqeroeoAHo orquraHe Ha npu4o6raBaHe Ha

yvacrvrfl, B cbBMecrHa Aeiuocr -npr{ero or EC rra 24 HoeMBpIz 2015 (r cvlta 3a foAI'IluHIz repploAlt,

3anolrBarrlu Havrlrpr cneA 1 xqyapv20I6);

tr Iu a ecmuryu,ou eu no cp eduux,, IOf MAP RET " A,\
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. I43ueHeHue Ha MCC 27 l4ulusuAyaJrHr4 $rauauconu orqerr, - MeroA Ha co6crseHl4t KaIrI4raJI E

caMocrorreJrHr4Te $uuancoau orqerrz - nprrero or EC na 18 Aerervrzpu2015 (n cuna 3a foAI4IIrHI4 neppIoAI,I,

3anor{Barrrr{ Havrrr4 cneA I f,Hyap}I 2016);

" L1gueHeHus, Ha pl3nurqHr4 craHAaprra IIoao6peHLIq Ha MCOO (qrantn 2012-2014), npol43Tur{alqu

or roAr4rrrHz.r npoeKr sa no4o6peuuq Ha MC@O (MCOO 5, MCOO 7,MCC 19 pr MCC 34) ouronHo c qen

orcrpaH.rrBaHe Ha nporuBoper{vr 14 u3flc:aflBaue na $oprraynupoBKl,I - rpI{erLI or EC ua 15 4erennpu 2015
(uaueuenn.ara ca nplrlo)Kr,rMr,r 3a foAr,nxHrr nepr{oAl4, 3arloqBaxru laavlrr4 creA 1 flHyapu20l6).

Hoeu cmaHdapmu u po3ncHeHun, usdadeuu om CMCC, Roumo sce ou4e He ca npuemu om EC

CleAHnre craHAapru Ir pa3rcHeHra.rr, Korrro Bce orqe He ca rrpl{eru or EC KbM Aarara na o,4o6p.nnaHe

Ha Hacro-fiilIux SuHaHcoB orqer r4 pbKoBoAcrBoro e HarrpaBrrno npeldeHKa, rre He 6uxauttaui'u rIoreHIII{aJreH

e$exr 3a rrpoMeHr4 B cqeroBoAHara rroJu4TvrKa v crofinocrure Ha orqerHlate o6ercru ntn SunancoBnTe
oTqeTu Ha Apy)KecrBoTo, ca:

. MC@O 9 (Dr'rHaHcoBI4 r4HcrpyMenuE (n cvila sa roAr{rxHr{ neplroAt4, 3anoqBatqu Ha vrv cle4 I
nryapn 2018);

. MCOO 7 OuHancoer4 r4HcrpyMenrz: Onosecrxsauut(B cvrra 3a roAr{rrrHu nepvoApl, 3arIoqBarIItI

Havrwt cne4 1 flHyapn 2018);
. MCOO 14 Pagqerz 3a peryJraropHu orcpoqeHu cMerKrr (n czra 3a roAr.{rIrHI4 [epr{oAt4, 3anoqBaull4

Ha vrrr4 cneA 1 flHyapu 2016) - Enporeficrara KoMr4cI4f e B3eJIa peureHl4e Aa He 3anor{Ba rrpoqeca no

nprreMaHe Ha ro3H Melr(AIrHeH cTaHAapT kr Aa vl3qaKa oKoHqaTeJIHr4s, cTaH.4apr)
. MCOO 16 JIuguHr (n cnra 3a foAr4rrrHr4 rrepuoArr, 3anoqBaLIIH Havrvt creA 1 sryapr2019),
" ?IsmeneHraq na MCOO l0 Kouco;u,r4r4paHv $Iauaucowr orqerll n MCC 28 Znsecrvr\r4Lr E

acorrr4r,rpaHr,t n cbBMecrHkrrrpe1npLrsru.a - flpo4ax6aunu BHocKa Ha aKTHBI{ Me)Iqy I,IHBecrIzTop I{ HeroBo

acout4r4paHo HJrr cbBMecrHo rrpeAnpvrTne (n clrra 3a roALIrxHIz rlepnoAlr,3arloqBalql4 HavJrr4 cleA I flHyapLI

2ArQ;
. ZgueHesuq Ha MCOO 10 Konconkr!.r4paHv. Qunanconn orr{erv, MCOO 12 Onosecr.gBaHe Ha

A-rrnoBe B Apyrr4 npeAnpr,urrr{q u MCOO 28 LInsecrurlr{r,r B aco\krr4panr4 t4 cbBMecrHv npe4npvfl"tr4fli
ZHnecrnqnoHHr4 rrpeAnpvflTurfl - llpularaue Ha lr3rurroqeHrlero 3a KoHcoJII4Aa\vfl (n cula 3a roAI4urHI,I

nepr4oAr,r, 3 aro qBarql4 Ha r4lrkr cneA I flHy apv 20 | 6);
.MCC 12 lanrtry Bbpxy AoxoAa (o czna 3a roAr.rrxHr4 rrepvoAl{, 3arroqBallz Ha vlItkr cleA I fllgyapu

2017\.

,{pyrrceernoro or{aKBa rrpueMaHero Ha re3r4 craHAaprrz Lr u3Meu,erlvrr B cbrrlecrByBalqll craHAaprv Aa
He oKa)Ke cBrr{ecTBeH eserr Bspxy suuauconux oTqeT Ha fipyxecrnoro B nepuoAa Ha IlbpBoHaquulHoTo IzM

npr4JraraHe.

B crqoro BpeMe, orqrrraHero Ha xeA)rs4paHero, orHacrrqo ce 4o nopr$efinu or SuHaHcoBLI aKTrrBI4

v rracvrBvt, qulrro npr,rHr{rarrH He ca rrpuerv or EC, e Bce oqe He peryJII,IpaHo.

Cnope4 nperreHKara Ha flpyxecrBoro, rrprrJraraHero Ha orqrrraHe Ha xeAnsdpaHero 3a nopr$efinra or

SuHaHconu aKrr,rBrr 14 ilacr4Br4 cbfJracHo MCC 39: (DunanconH I4HcrpyMeHrn: llpusuanaHe Id oqeHf,BaHe,

H.flMa Aa oKDr(e cbrqecrBeH e$emr Bbpxy $uuauconu.a orlrer, aKo ce npanonor KbM orr{erHara Aara.

Or rrsnpneMaHero Ha re3n craH4aprkr ulutm rlont<yBankrs.z B cvJra 3a roArrrxHr,r neplaoAn 3anoqBailIl4

ua I ntryapu 2076 r., He ca Hacrbnr4Jlr4 npoMeHu B cqeroBoAHara froJrlrruKa Ha App(ecrBoro, ocBeH HtKoI{
HoBlr r,r pa3ilrrrprBaHero Ha Beqe ycraHoBeHu orroBecrflBaHnfl,6es roea Aa AoBeAe Ao Apyrl4 npoMeHld - B

uacrzdvrxaqr4sra r4crvt orreHKara Ha orAeJrHI4 orr{erHl,I o6exru u onepaIII4I,I.

Krna 31.12.2016 r. Apy)KecrBoro He npr,rre)KaBa KoHrpon Bbpxy Apyru rpeArrpr.rtrTr4fl vr ro3vl

$nuaHcon orr{er e rrH4r4B:aAyanHz,nr orqer Ha "IOt Mapnet"A[.

l.2.rlyx4ecrpaHHa BaJryra

B crorsetcrBr4e c };4CC 21, crurlrLlrte, BKJrroqeHV nrn $znancoBzTe orqerll Ha Apy)KecrBoro ce
r43MepBar, nsnorgsafiKvr BaJryrara, Kosro nafi-roqno orpa3gBa LIKoHoMI4qecKara ctlqHocr Ha cs6urusra u
o6c'ro.srercrBara no orHorrreHr4e Ha orAeilHoro npeAnpvtrne.

tr4u a e cmu4uoi u eu no c p ed uux,, IO f MAP RET " A!
lodwuen $uuciucoa otntretn sa 2016 e. 23



HEEAHKOBA OI4HAHCOBA ]iIHCTI/ITYUVI'

]Ol- MAPKET an
NUUEHS'IPAH 14HBECT'IU}IOHEH NOCPEAHT'IK

I4snorssauara orrrerHara BaJryra Ha ApylrecrBoro e 6tnrapcxurr nen (BGN),

CAelrure B qprAecrpaHHa Barryra ce AeHoMprHupaff B orLlerHara BarryTa, Karo ce I{3rIoJI3Ba

rleHrpirnHru{ Kypc Ha E}IE sa ctorBerHara Buryra, 3a ctorBeruuq AeH. fleqal6ure utm zary6ure or
pa3nnarrlaHeTo no cAeJrKt4 B rryxAecrpaHHa BaJryra, KaKTo r4 Ha Te3rr or nocJleABarlara oIIeHKa Ha rIapI4qHIt

AKT}IBI4 VIilACIdBVI B TTYNqECTPAHHABAJTTA, CE NPIEHABAT B OTqETA 3A AOXOAI'TE,

1.3 Herexyqu neQnHaHcoBIr aKTTIBIT

Karo HereKyulu neQuuauconu aKTr,rBr{ ce nplr3HaBar BcalIKIr rtpuao6uru a:riTvrBlz ol
rrHBecrr4rIHoHHVr nocpeAHr,rK, Kot4ro orfoBaptr na le$r.rsuqvIflTavI Kpl4repllzre na MCC 16, MCC 38, IIKP
32 u cqerosoAHara noJILITITKa Ha ApylKpcrBoro.

Karo uerenyulrr Marepnaluu neQuHaHcoBrr anTrrBrr ce orqurar eAI4HcrBeHo aKTI,IBI,ITe, KoHTo ca

cBbp3aHa c rroJryqaBaHe Ha r.rKoHoMrrqecKa r8roAa 3a ApyxecTBoTo, II3IIOJI3BaT Ce 3a OKZBBaHe Ha ycnyru
urvga aAMHHHcrparlrBHr4 rleJrr4, olraKBa ce Aa6's4a't r,r3rroJI3BaHI4 [pe3 [oBeqe or eAkIH orr{ereH neplroA I4 ca

crc crofinocr npu [pr4Ao6usaHero naa 500 ns.

Karo nerenyqrr HeMarepuaJrHrr ueQuHaucoBu aKTITBI{ ce orql4Tar aKTI4BI{To, npugo6uru u
KoHTpoJrlrpaHH or Apy)KecrBoro, Kor4To orroBaprr Ha onpeAeneHl,Iero 3a HeMarepl4euleH aKTI4B, crofrHocrta
I4M npl4 npu4o6unaHero Mo)Ke HaAexAHo Aa ce orIeHI4 Ir or I{3noJI3BaHero Ha aKTLIBa ce orIaKBa

LIKOIIOMLIqECKA I,I3TO,{4,

B rpa.x Ha roArrHara Bt,B Bpb3Ka cbc cbcraBtHero Ha roAI4IIrHut $uuaucoB orqer aKTI4BI4Te

noAJre)Kar na o6egqenKa, Koraro Bb3craHoBr4uata croftnocr Ha cborBerHl,Is aKTI4B cIIaAHe noA HeroBara

6alaucona crofinocr. 3a AaAeuut orqereH [epLIoA HsMa [pI,I3HaIIIr 3a o6esqeHKa Ha HereKyql4Te aKrI4Brr.

Hereryulnre ue$uuaucoBrr aKTr{Br,r ca [peAcraBeHu B 1atartca rro qeHa ua upIa4o6I.tBaHe, Ko.lro

BKJrK)qBa rroKyrrHaTa rleHa, Mr{Ta, HeBb3cTaHoBI4MI4 AaHSIIU I4 BCVqKV npeKl4 pa3XOAI{ 3a [pIZBeXAaHe Ha

aKTuBa n pa6oruo cbcrosHl,Ie, HaMaJIeHa c HarpyrlaHara aMoprI{3aIIHfl'

,{pyxecrroro rr3rroJr3Ba Jrr,rHeeH MeroA Ha aMopru3a\us. Ha HereKyrII{Te ueQuuanconu Marepvruruvl

r,r HeMaTepr4aIlHH aKTvIBu.

l.4.I4HsecrrrqrroHHrr rrMorlr

,{pyxecruoro He npvre)KaB a I,IHBecrHqI4oHHI{ IzMorlL

l.5.IIneecrruuu

B sasucuN{ocr or r{HBecrkrqr,roHHrlTe IIenI{, Apy)KecrBoro uacuQuqrapa cBoHTe I4HBecrI'IqI,IH B

KAIIIITAIIOBII PI ASJITOBII IIEHHI,I KHH)KA B CJIEAHHTE KATETOPIZI4:

) QusaHcoBrr rrncrpyMeHTrr, Abp)rcaHrr 3a rbpryBane - qeHHIr KHI4xa e o6oporeu (ruproecrn)
nopr$eft1, Korrro ca npugo6vrcu rJraBHo c rIeJI nonyqaBaHe Ha neqal6a BcJIeAcTBI{e Ha

KparKocpoqnure role6aHl4rl B IIeHara vll,'l vIltv ALrIrrpcKufl Map)K;

) @usaucoBrr 'uHcrpyMeHTrr, AbpxaHrr Ao [aAe]I( - IIeHHLI KHIrxa c Quxcl'Ipauo vrv olpeAeJIItMo

nnaqaHe u Quncupau [aAe]K, KoHTo r{HBecrr4rlr.roHHpul nocpeAHI{K HMa [oJIoxHTeJIHoro HaMepeHr4e v
Bb3MO)r(HOCT Aa 3ana3l{ AO naAen@ I4M;

) QunancoBu rrHcrpyMeHTr{ Ha pa3rroJro}r(eHlre 3a rlpoAa}I(6a - vnsecrl4lll4vre B IIeHHH KHlDKa,

npz4o6uru c HaMepeHr{e Aa ce Abpxar 3a HeonpeAeneH nepuoA or BpeMe, KoHTo Morar Aa 6\I.ar
[poAaAeHr,r B 3aBr4clrMocr or rrprqr{Te or o6opotuu cpeAcrBa vlnv rtpkr npoM.uHa Ha JII{xBeHI{To

npoueHTlr;

Au o ecmu4uou eu no cp ed uux,, IOf MAP RET " A,\
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3a uz'rucilsBaHe Ha KanlrraJroBt4Te r.r3r{cKBarvlfl 3a KpeALITeH pI na3apeH pI4cK I'IHBecrI,IquoHHu.f,T

nocpeAHr{K pa3npeAeJrr rro3r,rqlrr,rre cn BbB SraHaHconu LIHcrpyMeHTI{ MexAy I{HBecrI{q}roHeH I{ TbproBcKpl

nopr$efin.

llHnecruquoHHllflT rrocpeAHnK e Bb3npr{eJr MeroAa Ha orrrlaraHe Ha cAenKIaTe c IIeHHI{ KHLDKa Ha

Aarara Ha cerbJrMeHr (Aarara Ha ypexAane - MCC 39). flpu rosn MeroA qeHHI,Ire KHID'Ka ce

sanncear/ornr4cBar or Or.{era ea QunaucoBoro cbcrotHple Ha ApyxecrBoro Ha Aarara Ha npexBBpJl{r{e Ha

co6clseHocrra BT,pxy rf,x.

I{euuure KHTDKa B rtproBcKu.a nopr$efin ce orr{I{rar cbrJlacHo pa3rlopeA6nre ua Hape.46a 35 ga

Karrr4TrutoBaTa aAeKBaTHocT r,r J[rKBttAHocT Ha I{HBeoT}IIII4OHHI{Te nOCpeAHI.Iqn n [pI{eTI{Te npaBHna 3a

orIeHKa H y[paBneHne Ha pr,rcKa. IlpeoqeuKara Ha IIeHHure KHV)Ka Abprl€H]I 3a rtpryBaHe, ce Ir3BbpIIrBa

BI4Hafu no rrrxHara na3apHa lreHa, Koraro IdMar raraBa, onpeAeneHa cbulacHo llparrllara 3a orIeHKa Ha

nopr$efila Ha rlHBecrurluoHHvq nbcpegHutt. B clyvaure, Kofaro nirapHa IIeHa He moxe Aa 6rAe
onpeAeJreHa, IIocJreABaIqaTa orIeHKa Ha IIeHHI{Te KHI4)Ka Ce IEBBplIIBa nO eKCIIepTHO OnpeAeJIeHa

cnpaBeAnr,rBa crofiHocr, cbfJracHo MeroAr4, orIpeAeJIeHIr n flpaaulara.PemuzupaHure neqan6un sary6n or
rrpoM.sHa B cnpaBeAJrusara crofiHocr Ha IIeHHI{Te KHI{xa B TbproBcKIz.a noprQefiJr ce BKJIIoqBaT BbB

QraHanconu.n pe3yJrrar 3a nepploAa B orqera sa sceo6xsarHlaq AoxoA.

OrnucsaHero Ha r-IeHHr,rre KHTDKa or Orqera sa QuuaHcoBoro cbcro.fllnvle Ha ApyxecrBoro craBa no

TqxHara orqerHa crofisocr. Paztut<ara Mexqy orrrerHa croftuocr u npoAzDrHar HM qeHa ce orpa3tBa Karo

Qunancor npr4xoA krlrv pasxo4 or onepaquu c IIeHHI4 KHItKa.

l.6.JIngnnroBIt AoroBopu

,{pyxrecrnoro HflMa cKJrror{eHu AoroBopr{ 3a Jru3HHr rrp}r KoHTo Aa e HaeMoAarelrvltr4 HaeMareJI.

L.T.MarepuaJrHu 3arlacu

Xaparcreprr ua AefiHocrra Ha Apy)KecrBoro He npeAnonara cb3AaBaHe Ha 3alracl4 or Marepllanu,

1.8.Bseil{aH[q or KrneHTn

Bgeuasurra or rurr{eHTu ce orpa3.[Bar lo crofiHocrra I{M no AoKyMeHT, HaMzpatu orparreHue B

orqera sa npo4ax6r4Te, HaM€ureHa c npoBpr3r4flTa 3a o6egqesxara zu. flponvsvfl 3a o6egqeuxa ce [paBu,
Koraro cbrqecrByBa o6exrusHo AoKa3areJrcrBo, qe Apy)KecrBoro HtMa Aa 6r4e B cbcro.trHl{e ga cr6epe
BCI{qK}r AbJIX(r4Mtr CyMI4, CT,IJIaCHO nbpBOHArrarHune ycltoBl4.fl no oTHolxeHue Ha csoTBeTHu.fl pa3qeT. cyuara
ua o6esrreHKara e pa3Jrr.rKara Menqy 6arancosara Lr BT3craHoBI{Ma ctofinocr, Ko.sro npeAcraBJluBa

Hacrorulara crofiuocr Ha rrapuqHhre nororlrr, Ar4cKoHTupaHa c rla3apeH JIHXBeH npoqeHT rIpI4JIonfl{M 3a

CXOAHI4 TILIeHTI4.

l.9.IlapuuHn cpeAcrBa rr napl{qHIr eKBtlBaJreHTIr

flapuvHzre cpeAcrBa kr ilapvrrlLlne eKBr{BzureHTr4 ce orqr4Tar rro rtxHara HoMLIH€uIHa crofinocr. 3a

rIenI4Te Ha oTqeTa Ha napplqlJvt fIoToK, napl4rlHr4Te cpeAcTBa I,I [apuqHLITe eKBI{BzuIeHTv BKJIIOT{BaT napl,I B

6pofi, no 6anronn cMerKr{, Apyru BrdcoKo rrvtlr:Bu4ln:a KparKocpoqHlr I4HBecruIIIaI,I B ToBa qHcJIo tt 6aHKosu

Aerro3lzr't4.

1. 1 O. COE CTBEI{ KAIII4TAJI

Anqur.rre, AT,p)r(aHr4 or aKquoHepure Ha r{HBecrr4r{r4oHHn.s [ocpeAHr,rK ce rnacraSraqr,rpar Karo KaIIHTaJI.

OcHonHn.flr Kanurzur e paBeH Ha pefucrpvpaHprs. no cl4e6uu peilreHr,rJr Karrprrzl[ c npncflaAHarl{ BcI4r{K}I

eBeHTyanHHTe HeBHeCeHH cy MV or aIflIHOHepI4Te.

Aueecntu4uoueu nocpeduux,, IO| MAP RET " AI
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l.11.OrcpoqeHu AaHbrlrr Bbpxy AoxoAa

Orcpo.renu AaHbrIr4 Bbpxy AoxoAa ce Haqr,rcrf,Bar Ha 6asa 6anaHcoBl4qr MeroA 3a BcI4qKI4 BpeMeHHI4

pa3nrrKr{ Me)rqy AaHbqHHTe ocHoBI,I Ha aKTITBI4Te LrracvBure vrsxlaara 6araucosa ctofinocr, $oprr,rupaua sa

rIeJrHTe Ha cqeroBoAHoro orqaTaHe. llpu lrsuucrrBaHero Ha AaHbrIHI4Te BpeMeHHI4 pa3JII4KI4 ce u3rIoJI3Bar

AaHbqHure craBKu, KoHTo ce H3noJI3Bar 3a nepI4oAI4Te Ha oqaKBauo o6parno npotrBJIeHI4e Ha AaHbqHHTe

BpeMer{Hr4 pa3Jrr{Kr4 
"

BrscraHosaMure AaHtqHlr BpeMeHHV pa3nvnr Ha aKTI4BIITe ce npl43HaBar B creIIeHTa, B KotrTo e

BeposrHo 6lAerqara o6laraeua re'raJr6a Aa 6rAe HUrIzr{Ha u c Ko.xro Mofar Aa 6r4ar noKpI4TI4 AaHbqHI4Te

BpeMeHHu piBnuKI{,

1. 12.Aoxollr Ha cJryll(ureJrure

,{pyxecrnoro He e paspa6ornalo u He rrpnJrara rrJIaHoBe 3a Bb3Harpax(AeHl4f, Ha cJIy}Is4TeiIpITe cJIeA

HarrycKaHe unu Apyru AsJrfocpoqHrr B63HarpDKEeHvs, I{ [JIaHOBe 3a Bb3Harpax4eH.Ids, cneA HanycKaHe noA

Sopvlara Ha KoMrreHca\Lru c aKur4vr or co6crnenvfl. KanvraJr. KparrocpoqHllTe 3aAbJIXeHut KbM rlepcoHaJla

BKJTTOIIB aT ITaAHLIIII4, 3anJlarrr I{ coLIuanHI4 ocuryp oBKI',I'

1.13.IIponu:uu

flponusuu ce orqr4Tar B clyr{ar,rre Ha Bb3Hr,rKBaHe Ha ctAe6uo, KoHOTpyKrI4BHo HJII4 HopMaruBHo

3aAbJrxeHr.re 3a ApyxecrBoro, B pe3ynrar Ha MIzH€uIH c'b6vrrvfl,, B cJIeAcrBIte Ha Koero ce oqaKBa

Bb3HHKBaHeTO Ha pa3XOAI{ 3a IIOIaC{BaHe Ha 3aAbJIXeHlIeTO, II KOTaTO CyMaTa Ha TOBa 3aAT,JDK9HHe MO)Ke

la6r1e HaAex,4Ho pr roqHo onpeAeJreHa. flpu o6erculBHa BB3MoxHocr rIpoBI{3Iz.t{Ta lta6lol.e B63craHoBeHa'

cvMaTa ce [pI43HaBa KaTo orAeJIeH aKTI{B.

tr. l4.IlpusuaBaHe Ha rlpuxoAure

I4usecruqaoHHz.rrT rrocpeAHr{K lF.aqvcrflBa r4 [pIBHaBa rlpl4xoAure cI{ cT,rJIacHo H3}IcKBaHVflTa v

Kpr4repr4r{re Ha Mexc.4yuapoAeH cqeroBoAeH craHAapr 18. Bcuqru rpuxoAlr ce oIIeHqBar no c[paBeAJII4Ba

crofigocr Ha noJryqeHoro krJILt rIoAJIex€uIo Ha noJlyqaBaHe nnaulaHe HJII4 Bb3Me3AtBaHe.

flpzxo4n're or npo.qax6a]Haycnyrur ce nprsHaBar, Koraro ocHoBHara qaor or pl4cKoBere I'I I43roAuro

ce rrpeHecar Bbpxy KyrryBaqa. Ilpuxo4zre or rIpeAocraBeHI,I ycJlyfu ce 6azupat Ha crerleHTa Ha

r,r3nsJrHeHrde, KorTo ce olpeAeJrr oT rr3nbirHeHlzTe ycrryruI AO MOMeHTa KaTo npoIIeHT OT BCUqKIZ yollyru,

Korrro rpr6na Aa 6rAar r13n6JrHeHu, flpnxo,qure, npeAcraBJltBaqu Bt3HafpDI(AeHvIs 3a I{HBecrrrIIHoHHI{t

noopeAHVK or KoMI4CI4OHHH IrO CAenKH C UeHHr{ KH}DKa Ha KJIT4eHTH Ce HaqIZCJIf,BAT HA AATUTa Ha CerbJIMeHT.

flpnxo4zre oT Jrr{xBt4 ce npr8HaBar B MoMeHTa Ha rtxHoro Bb3HI{KBaHe, KaTo ce B3eMe npgABI'IA

pa3Mepa Ha ocraBarrlara rJraBHlrqa u e$exruBnurfl JII4xBeH npoIIeHT npe3 nepl4oAa Ao IraAe)Ka' Koraro e

ONPEAENEHO, I{E TAKbB IIPNOA CJIEABA AA CC HAqHCTqBA.

Ilpnxo4me or AprBr{AeHTrr ce npv3HaBar Ha 1arura, cneABalrla pelxeHl4ero sa O6uloro ct6paHue ua

aKrIr4oHepI4Te 3a pa3rlpeAeJlf, He Ha AI4BI'IAeHT.

flp}rxo4u or orreparlr4u c Sr,ruaucoBr{ aKTUBV pr vrHcrpyMeHTv - npH3HaBar ce Ha Aurura Ha

ypelqaHe lnara rua cerrlueur/ npu npoAuDK6a sa qeHHIz KHI,IXa r.r ce $oprr,rupar or pa3nlzKara MelI(Ay

orqerHara croftnocr Ha KHlrlr(ara I4 TsxHara npoADKHa crofiuocr. HarpynaHara [oJIo)KI4Telua croilgocr ot
irocJleABaulu oqeHKlr ua SuuaucoBuTe aKTI{BI4 I4 I,IHcrpyMeHTlI, HaMupa orpaxeHl'Ie e Orqera :a
sceo6xsarHl4t AOxoA Ha I,IHBecTI4IIvroHHVx rrocpeAHzK xaro $uuaHOoB npI'IXoA

flpuxo4rz.re or oneparlHr4 c qy)KAecrpaHHa Banyra ce [pIBHaBar reKyulo [pI'I H3BbpIxBaHe Ha

cAeJrKr{Te r4 peaJrr.r3r4paHe Ha KypcoBr,rre pa3JrvKlr or rsx. Ilpuxo4ure or rIpeoIIeHKI{ Ha aKTIIBI4 14 ilaQvtBlt,

AerroMr,rHr4paHr4 B qyxAecTpaHHa BanyTa ce [pIBHaBaT KbM MOMeHTa Ha I,I3B6pIIIBaHe Ha IIpeoIIeHKaTa.

[4u e e cmu4ttou eu no cp ed uux,, IOf MAP RET " AI
loduuteu Qtuuaucoe omuem sa 2016 z. 26



HEEAHKOBA O 14HAHCOSA IiI H CTI4TYUI4f,

lOf MAPKET n-q
nIuEH314PAH 14HBECT[4Llt4OHEH nOCPEAH!lX

tr.l5.CnrpaaHn Jrrqa

3a qelure Ha rrpulJrolKeHr{Te $unanconu orqerrr Apy}(ecrBoro cna3Ba vsvlcnBar'wtra sa MCC 24

npu onpeAefiflHe Lr onoBecrB.rrBtHe Ha cBbp3aHr.rre nuqa. YnpaBJIeHcKt4rIT nepcoHzul, qJleHoBere Ha rexHI4Te

ceMeficrsa BBB BceKH orAeJreH ctyuait Ir BbB Bpb3Ka c KoHTponr4paHnre or rtx KoMTIaHI4I{, ce cqlaTar Iz

TperrrpaT KaTo cB6p3aHn Jrlrqa.

CAelra Me)rqy cBbp3aHr4 nr.{qa e [przxBbpJrrHe Ha pecypckr, yc;ryrur vlrv 3aAt;DKeHH.n Me)Iqy
cBbp3aHr.r ruqa 6er pa3JrllKa Ha roBa Azrnl4 lr1e ce npl4nara H.nKaKBa IIeHa.

2.IIOJNATVIKA HA PbKOBONCTBOTO NO OTIIOIIIEHI4E YTIPABJIEHIIE HA PI{CKA

flolzrzrara 3a aHzurrr3 r ynpu"n"rrrre Ha prrcKa ca Hepa3AenHa .uacr or o6ulara I4HBecrI4IInoHHa

noJrr4ruKa sa LIII "IOr Mapxer"AA. I4nnec:ruquoHHprre rleJrpr Ha pbKoBoAcrBoro Ha ZfI "IOr Mapxet" A,{
ca HacoqeHr{ KbM 3ana3BaHe Ha peaJrrr3npaHara AoxoAHocr, ol'paHl4qaBane na sary6llTe or I4HBecrI4IlI4I,ITe B

IIeHHI4 KHI/DKa H BOAeHe Ha yMepeHa IIOJIHTI4Ka IIO OTHOIII9HVe HApnCI(A'

tr{II"IOr MaprcerttAfl pa3rnrraBa n orqnra Br[qHuero Ha cJreAHlrre BrrAoBe pncK:

flarapeH prrcK - Bb3Mo)KHocrra Aa ce peurr43r4par zary6u nopaAl He6naronpztrH]r I,I3MeHeHIat B

ueHr4Te Ha TIeHHH KHr/DKa, na3apHzTe JrnxBeHr4 npoIIeHTI4, BanyTHH KypCOBe V Lpyfr4. flaSapuarr pucr
BKJrror{Ba s ce6e cr4 Jrr4xBeH pr{crq BaJryreH pr'tcK u cneqraQnr{eH [a3apeH pI4cK, Blrny'e ce or pl,rcna Ha

Hacper{Hara crpaHa r4 Mox(e Aa nopoAt4 Jn4KBr{AeH pr4cK, 3aroBa e$enrunuoro ynpaBneHl{e Ha BoI,IqKI{ Te3I4

pr{cKoBe BoAr.r u Ao Mr4HnMr43}rpaHe Ha ila3apnrrt pzcr. OcHoBHara IIeJI B ynpaBneHzero Ha na3apHvfl pI{cK e

[oAAT,p]r€HeTO Ha nOeMaHI4Te OT rrHBeCTI4qr-rOHHLrr nOCpeAHI,IK pI{CKOBe Ha H}IBO, KOeTO e B CbOTBeTCTBUe

c:sc cTpaTeIlIqecKrITe My Ilenu, a I,rMeHHo: rlocTmaHe na cra6unen pbcT Ha AoxoALITe oT I{HBecTVr\krv lrpu
ocraryprBaHero Ha MaKcrzManHa cr4rypHocr Ha aKTr.rBVTe vMrl*r4Mvt3vtpaHe Ha Bb3MoxHrrre sary6z.

KoiunoHeHrr4Te Ha rra3apHr,rtr pLIcK, pa3rJlexAaHv or I4[I "IOr Mapner"Alrca:

lOpaAI{ I,I3MeHeHLIe Ha HI,IBOTO Ha JIITXBeHI{Te npOIIeHTIl.

Banyreu pucr< - ptrcKbr e cBbp3aH crc zary6u, Hacr:;rrr4rrv B cJreAcrBrre Ha npoMeHv BBB B€uryrHplTe

KypcoBe. lla rogpr eran o6uenHu.f,T Kypc na EurapcKrrt JIeB cnptMo eBporo e $uncupaH, Koero
laaMaurflBa Ao romMa creneH HaJrvqrrero Ha BanyreH pncr. Kru 3L12,2016 r. crofinocrra Ha BcI{qKpI

IIeHHI4 KHr4xa Ha I{HBecrIrIIHoHHrilr nocpeAHlrl( e n 6rmapcKrr JIeBa, a BanyrHI{Te HaJlvqHocrrr,
pa3rr,rr{Hu or JreB }r eBpo /4eHorraunzpanu n 6'sttapcrcu lena/ orroBap.sr Ha Itur,r'vt"wtre rr rr3tlcKBaHv:flTa,

3ZrJrO)KeHlr B npaBr,rJraTa Ha }rHBecTrrqvoHHkrfl nocpeAHHI( 3a ynpaBneHple Ha pI'IcKa.

IleHosra pucx - cBbp3aH c HHBecrlrquv B aKrJr4vr krilv Apyrr4 AqnoBr,r rIeHHr4 KHr{r}t - pr4cKbr or
HaM€ur.[BaHe crofisocna Ha r{HBecr}rr\vflTa B AaAeHa rIeHHa KHr4ra npu ue6rarolprrrrHr,r [poMeHr{ Ha

HvBara Ha ila3apHnre r-leHra. 3a clpane4nr.rBara orIeHKa Ha ro3lr pr4cKoB rlanrop I4lI "IOr Maprer"A,{
orreHr Ha AHeBHa 6asa nu4usu1yurHnfl qeHoBH pHcK Ha BcrKa orAeJrHa eKcno3r4rlr4r, lI3MepeH qpe3

craHAaprHoro orKJroHeHue Ha cblqara n nopr$efiJra Ha nocpeAHl4Ka.

Kpeqnren plrcm - orKJroHeHr4e or crofiHocrra Ha no3r.rqurra B AaAeH QuuaHcon uHcrpyMeHT, nopaArr

Bepo.flTHocT oT HeH3rrbnHeHVe Ha noeTH aHrDKr4MeHTu oT eMI4TeHTa - cTpaHa no AaAeHa cAeJIKa, KaKTo lI
Bepo.srHocrTa I.aAeH KoHTpareHT Aa He rEnBJrHr4 noeTn aHrDKrrMeHTv rro cKJrror{eH AoroBoP, nPu KoeTo qe
BI3HHKHe orKJroHeHue o'r crofiuocrra Ha aKTrrBa, BoAeqo Ao 3annaxa sa neqan6ara vI lrranurara Ha

lrHBecrr4rrlroHHr,rfl nocpeAnun. 3a ofpaHnqaBaHe BnvtHl4ero Ha ro3t4 pI,Icn trIlI "IOr vtapKer"Ar{ ce crpeMI,I

Aa noAAT,pxa AoroBopHI4 oTHoIrreHLUr, KaKTo n Aa HacoqBa IzHBecTnIIIzilTe cv B AppKecTBa, 3a KoktTo uMa
rrylntuua r,ru$opvraqu.fl, rre ce ynpaBJrflBar no safi-Ao6rp HarruH sa6asa o6uloAocrunua un$opruaqua.

I4u a ecmu7uoneu no c p ed uux,, IOf MAP RET " A,\
foduweu dtuuaircol omuetn sa 20l6 e, 27
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OnepaquoueH prrcr - Bb3Molr(Hocrra Aa ce peirJrrd3upar sary6u, B pe3ynrar Ha HeIIoAXo Aflu\v r4nr4

HerrpaBr.rnHu BbrperxHn rrpoqeAypr{, rperrrKn Ha nvlJa vI cvIcreMu, uilLr or BbrpeuHl4 cr6uru4 BKrloqureilHo

rrpaBeH pucn. flpoqecbr no ynpaBJreHr.re Ha olepaqr4oHHu.r{ prlcK BKJIIoqBa .xcHo u roqHo oflpeAenqHe Ha

rrpaBara r{ 3aAbJDr(eHVflTa Ha cJryxnTenraTe Ha uHBecrI,IIIHoHHIrs rrocpeAHvK n llparulara 3a BbrpelxHa

opraHr,Barlur 14 BbrperxeH KoHTpoJr, KaKTo 14 KoHKperHI4 MepKI{, no4po6uo oracaHu n flpanluara 3a oqeHKa

u ynpaBJreHvre Ha pilcKa. 3a orpauzuaBaHe Ha ro3n BI,IA pHcK ce npoBexAar cI4creMHLt o6yueurla na

rrepcoHana oT oTAeJra 3a BbTperxeH KoHTpoJr cbBMecTHo c oTAena 3a aHUIIIII3 I,I ynpaBJIeHI{e Ha pHcKa.

Jlurcnu.qen pr{cn Bb3MoxHocrra or zary6u or Hzlrlo}I(eHu upo4ax6u Ha aKTIIBL npll
ue6laroupurrHr{ na3apHLrycloBufl,3a rrocpeqaHe Ha HeoqaKBaHo B63HI4KHzuIH KparKocpoqHIr 3aAbJlx(eHut,

3a naMarssaHe Ha ro3t4 pr4cK r,rHBecrlrrlr4oHeH rIocpeAHI'tK "IOt Mapner"A.{ ce crpeMl4 Aa I4HBecrHpa B

rIeHHr4 KHr4)Ka abc cpaBHr4Teruo go6pa HopMa Ha JII4KBI4AHoor, c Koero Aa ce [ocrurHar 4na e$exra -
r.r3BbprxBaHe Ha KopeKTHa orIeHKa 3a cbcro.gHlrero Ha aKTLtBure II ocHfyptBaHe Ha eBeHTyaJIeH "u3xoA" or
HanpaBeHaTa rrHBecTLIqlIq, KaKTo u ledso peaJII.{3I'tpaHe Ha HaTpylaHaTa AoXoAHocT,

Pncrc or KoHrleuTparlrrfl - Bb3Mo)KHocrra or :ary6a [opaAl4 HelpaBunHa 4unepcuQuKalluq Ha

eKc[o3l{q}rH KbM oTAeJTHO JrHIIe, fpyla cBbp3aHI4 JrI4r\A, JIII\A OT eAI4H I,I CbIII I4KOHOMHT{eCKI4 OTpaCbJ]'

reorpa$cna o6lacr HJrLr Bb3HLtKH€lJr or enrrav ctrqa Aeftsocr, Koero Mo)I(e Aa npvqvHu 3HaqI4TeJIHlI zary6u,

KaKTO H pr4CKBT, CBsp3aH C rOJIeMr.r He[peKI,I KpeAHTHLI eKCnO3IIqUU, 3a OrpaUUqaBaHe Ha To3H BI4A pHCK

reKyqo ce r{3BbprxBa npeorleHKa Ha rro3r,rq}rlrre n ropr$efila na uHBecrI4IIHoHHLI.s nocpeAHlaK H TerJlara Ha

BcqKa eAHa no3HIIl,u e nopr$efila, xato ce cJIeAu 3a cla3BaHero Ha 3aKoHoBHTe H Bbrpe[HI{ IrkrMvrrv.

Ilo.nuruqecKrr prrcK - Bepof,THocrra or sary6a B pe3yJlTar Ha BoAeHara or npaBuTeJlcrBoro

HKOHOMIIqECKA NOJII'ITIIKA }I EBEHTYA]TIILI TIPOMEHU B 3AKOHOAATEJICTBOTO, OK€BBAIqI4 BIIIr'.SHI4E B6PXY

I4HBeCTT{Ur{OHHI4.U KJII4MaT.

3"rIPUXO,ru{

3.1.(DunaucoBH rIpfixoAIr

3.2.HerpnuaHcoBrrre rrprxoArr Ha trHBecrIrIIIroHeH rIocpeAHIrK t'IOr Mapner"A,( lcru 31'12'2016

f. Bb3Jrr,r3ar ua 63 xLur.JrB. Tosa ca npprxoAr.{ Ha LIHBecrI,IqaoHHI4tr nocpeAHI{K rlo I{3BbpIxBaHe Ha

r{HBecrr{rlr4oHua ne$lruaHcoBu ycnyrur, BKJrroqeHIr B npeAMera na Aefiuocr Ha ApylKecreoro, Tosa ca

rlplrxoAr{ oT npeAocTaB.rrHr.r ycJryru Ha KJTTTeHTII IIO AO|OBOpLI 3a ynpaBneHl'Ie, [pI4xoAIz oT IIO[eqIITeJICKa

Aeftnocr r4 npraxoAr{ or Aeftsocrra Ha rrHBecrIzIII4oHH}rs nocpeAHlzK Karo pefplcrpaquoHeH areHT.

[4ueecmu4troueu nocpeduux,, IOf MAP KET " AI
loduweu cluuaucoe omvetn sq 2016 e.

OIIHAHC OBI4 TIPUXOAI,I Crofi uocr rcuv 31.12.2016 Crofi uocr rurvr 31.12.2015

l.IlpuxoAr.r or yqacrur / \nsuI.erru/ t6 20

2.Ipuxo,qu or rloJroxl,treJrHlr pa3JIItKI'I or [poMqHa
HA BAJIYTHI{ KYPCOBE

an 116

3.Ilpuxo4u or o[epauuu c Quuauconu aKTITBI'I Ir

I,IHCTpYMeHTIi, B T.rl. OT: I 823 2 210

3.l.noolaN6a na dusancoBli aKTITBI4 I4 I4HcrpyMeHTI{ 52 3Z

3,2.uocleAnarqa oqeHKa na tfouuauconvr aKTLrBvr 14

I4HCTDVMEIITI4 t 77l 2 r78

4.flnuxoan or JIHxBLI 24 25

S..I[pyru rrpuxoAl,t or OuuaHcosu oflepautlu 59 65

O6ruo dHHaHcosl,t rIpHxoAt4: | 949 2 436
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4"PA3XOTI{

4. tr .OunaucoBn pa3xoArr
I4HnecrnquoHHuq nocpeAHrrK :ua'lvcilflBa 14 rrptrcHaBa pa3xoAl{Te cI4 csrJlacHo cqeroBoAHara aA

loJlr4TrrKa, cro6pasena c H3r4cKBaHvIflTa v Kpvrepl{LlTe Ha reKylrloro cqeroBoAHo 3aKoHoAareJlcrBo I{

rrpprJro)r(r4Mure Mert4yHapoAHI,I cqeroBoAeHn cr aH4aprv.

4.2.HeQunaHcoBtr pa3xoAIt

HeQnHancoeure (oneparunnnre) pa3xoAr{ Ha }rHBecrlrqploHHlrf, nocpeAH}IK ce npI,BHaBar Ir

oTqr4TaT HA LUTUTA Ha Bb3HHKBaHeTO I4M, He3aBHCr{MO AanI,I npLI3HaBaHeTO VM e CbIIpOBOAeHO OT HUUIUqI4eTO

Ha n3xoAqq14 ilapv.uHn nororrlr. HeSrzuaconure (oneparrarHu) pa3xoAI,I saWI "IOr Maprer"Ar{ ce ctcrotr
OT:

3a HaqltcJleHvffe v LI3IIJIaTeHT4 Bb3Harptl)r(Aellv[ vt AbJDKHMhTe rIO TtX OCHfypHTenHII BHOCKTT Ha

nepcoHana Ha HHBecTHrIr4OHHt4s nocpeAHprK, BKJIIOqVTeJIHO nO AO|OBOpI{ 3a yIIpaBJIeHI4e II KOHTpOJI,

KaKTO LI pa3XOAI4Te IIO [pOBI{3IIpaHeTO Ha HeLI3[OJI3BaHI4 OTIIyCKIT;

pa3xoArr 3a Br,HrrrHn ycJtyfrr - cbcrorr ce or raKclr ea o6cnyxnaHe Ha IzHBecrI4III{oHHara Aefrnocr na

rrocpeAHr4Ka. flpeo6na4aBarlara qacr or rrx ca raKcl{ rcrru Kouucut sa $uuaucoB HaA3op, Eurapclo
@oHAoea Eopca - Co$u-a, I{enrpaleH ,{enoarlrap. Karo pa:xoAI,I 3a BIHIuHI4 ycnyrn otue ce orr{}ITar

BHocKure ruu OouAa 3a KoMneHcr4paHe Ha riHBecrr,ITopvre, KaKTo I{ pa3xoAvre 3a rexHl4qecKo H

nporpaMHo o6cryxnaHe Ha Aefiuocrra Ha nocpeAHI,IKa;

pa3xoArr 3a aMopTIr3aIInII;

noryt{eHl4 06naraeuz AocraBKI{;

s.AAHrrru4 BbPxv AoxoAr4TE

5. l.KopnoparlrBeH AaHbK

,{r,Hr,uHoro o6larase ce u3BbprxBa cbrJlacHo Lr3t4cKBaHI,IflTa Ha 6urapcroro 3aKoHoAareJlcrBo.

PrsxoArr 3a AaHbr{r4 ce oflpeAer.s :ea6asa na o6raraeuara (4rurvna) neuan6a cbruIacHo vl3prclr.Bar'wlTaHa

3aroua 3a Kop[oparuBHororroAoxoAHo o6raraHe npu e$ercruBHa AaHbqHacrasxal}yo.
(DvHaHcoezr pe3yJrrar Ha Apyr(ecrBoro 3a 2016 rolutta, cJreA npeo6pa"ayraHe e AaHtqHa sary6a r

pa3Mep Ha 59 xur. resa,

tr4u c ecmu4ttcnt eu no cp eduux,, IO f MAP KET " AI
loduuteu dtunancoa omuem sa 20I 6 e.

OI4HAHCOBI4 PA3XONI4 Crofinocr rum 31.12.2016 Crofi nocr mrm 31.12.2015

tr.PasxoAa or orpr4uareJlHl4 pa3nI4KIr or [poMflHa Ha

BZIJIVTHI4 KVOCOBE 28 111

2Pazxo1u or orrepaural.r c (puuauconu aKrvBLr 14

I4HCTpyMeHTI4, B T.q. OT TIOCJIeABaIIII4 OUeHKIT | 720 2 311

3..Ilpvrra pa3xoarr no 6vuaucou4 onepaIII4II 2

O6uo duuaHcosu pa3xoAtt! 1 7s0 2 424

HEOI'THAHCOBI4 PA3XONI4 Croflnocr rcrrvr 31.12.2016 Croftnocr nrlr 31.12.2015

1 . 3 auaru, c our4aJlHo I4 rIeHcI{oHHo ocl4rypffi aHe t93 182

2,Pazxop.u 3a BT'HrrrHr4 ycJIyrI4 88 97

3 .Pasxoan 3a aMoprr,r3arlr4l4 20 t9

4.[rvru 0a3xo]rr.I l6 23

O6ruo ne$nuaucoeI4 pa3xoAI{ : 317 321
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5.2.Orcpo.leHrr AaHbrIIr Bbpxy AoxoAa

Orcpoueuu AaHbIIu ce orql4Tar 3a Bcr{qKlr BpeMeHHL{ pa3JIt4KI4 Merlqy AaHbqHara ocHoBa Ha

aKTVBlrre r, [acHBI{Te v rfrxHara 6arancosa crofiuoc'r 3a ITeJIVTe Ha cqeroBoAHoro orr{HTaHe rIpI4 AaHbr{Ha

craBKa, [prrJro)KLIMa 3a roAl4Hara, B Korro ce oqaKBa Aa ce rrpognrr c o6parHa cvra. I4sMeueuuero Ha

aKTr4Ba no orcpoqeHu AaHbqri sa20l6 roAr,rHa e yBeJllrqeHlre B pa3Mep Ha 4 xur. reea.

6.HETEKyIUI,I HE OI4HAHC OBI4 AKTI{BII
6. l.Herenyu Ir Mareplramrn neQ uHaHcoBIr aKTITBH

6.2.HerercyqrI HeMarep[aJrHIr ne$ uuancoBlr aKTHB Ir :

7, OIIHAHCOBI4 AKTI4BII
7.1.OuuaucoBu aKTITBIT Ha pa3rloJroxeHlre sa npo4ax6a

Karo $l.ruancoBl4 aKTrlBr4 Ha pa3noJro)I(eHrre sa npo4ax6a ce orql4Tar IIeHHHTe KHLDKa, KoI'ITo He ce

Abpn€T 3a rbpryBaH e vlru Ao naAexa. llrpnouavalHoro 3anpl4xoAtBaHe Ha IIeHHVTe KHHxa s Orqera :a

Quuauconoro cbcro-sHr{e Ha HHBecrntlvo:ankrs. rrocpeAHuK ce I.I3BbpIxBa rro r{xHara IIeHa ua npu4o6znaue,

Korro BKrrroqBa rroKynHara crofinocr u BcHqKI,I np.lKo cBbp3aHH ptBXoAH. Ctrqure ce npeoqeH.sBar B Kpa.s

Ha BCeKrr Meceq IIo o[paBeAITIBATA I{M IIeHa.

Krrvr 31.12.2016 r. Apy)KecrBoro npr{Te)KaBa cJIeAHlne QuHancoBI4 aKTI{BI,I Ha pa3rlono)KeHl'Ie 3a

npoqaN6a:

Ilpes 2016 roAHHa tracr or lrHBecrr.rqr{oHHu.sr nopr$efin Ha I4HBecrIzqIroHHHs rIocpeAHI4K e 3aKpplr

rrpe3 [poAa]K6ara sa aKr\uvt na ,,Erlrapcra (DosAoea Eopca - Co$rla" A!, Harpyr.aqvflT pe3epB or
nocneABaulll oqeHKr4 B pa3Mep sa37 xutt.leBa e orrlucaHta e orpa3eH Karo pe3yJlTar 3a TeKyqI4t rIepI4oA B

orqera sa sceo6xsarHqr AoxoA, floloxnrelr.vtre rr orplrllarenHl{ rIocJIeABaIqu oIIeHKI,I Ha IzHBecrLtquoHHI{s

nopr$eftn npes 2016 foAr4Ha ca orHeceHr,r KbM rrpeoqeHbrlHlls pe3epB, KaKTo cJIeABa B yBeJll4qenue c 13

xr{Jr.JrB.H B HaMaJIeHI{e c 10 xI4JLJIB"

I,Iu e ec mu\uou eu no cp ed uux,, IOf MAP KET " AI
foduweu dtuuaucoa omuqn sq 2016 e,

TPYIIA AKTI4BI{

Orqerua croiiuocr Ha HereKyuIH
MarepuaJrHIr HeQnuaHconu aKrilBtl

AMoprn3aUI|q EaflaHcosa croilHocr

KtM
01.01.2016

I{grdeceuue
KbM

31.12.2016
KbM

01,01,2016
I{lrrleHeu ue

l(trM
31.t2.20t6

Kt'M
01.01.2016

KTrM

31,12.201,6

Croa.nr,r 327 327 l5 l3 2B ) ta 299

MaurnHu, g6opb)I(eHftrr,

o6oDvasaHe r{ KoMnlorpIr 37 9 46 37 J 40 0 6

ToaucnonrHu cDe.u.crBa 34 11 12 JI -t9 l2 3 0

OOuc o6:aeexqaHe zo zo 23 23 J 3

fPYtIA AKTI,IBI,{

Orqerta croiluoct Ha HereKytrrll
HeMarepHaJtHH ueQHHaHcoen arct.uelt

AMopril3auHq FanaHcoea e'roiiuocr

Kt'M
0r.01.2016

I{:rrregeuue
l(1rM

31.12.2016
KlrM

01.01.2016
I;IsNreu eHu e

l(t,M
31.t2.2016

K'I'M

01.01.2016
KI'M

3r.12.20L6

flooloauuu nDoavKTH 6) t1 /o 65 I 66 0 l0

Helra'repualxu aKTnBH B

TIDOUCC HA I43TDDISIAHC l0 4 t4 0 0 l0 t4

IIE TEKYruII @I4HAHCO BI4 AKTI4BLI Croftuocr rrrr.r 31.12.2016 CroiiHocr nrrr.r 31.12.201 5

Fle'rexyuru Qunanconn aKTrtBI{ : u HBecrI,rqI{ o H eH

Iloproeufl B T"rr": 30

- aKUr4r,r Ha "EbrrapcKa OoHAoBa 6opca"A[ 0

- aKr\uv Ha yA "IOr Mapxer (DouA MenuAXMbHr"AA 30 29

5U



HESAHKOBA Ol4 HAHCOAA nH GTlrTvUr4t

A,]or IM,A,PKET a'q
Y nuuEH3[4pAH t4HBEcrt4rllroHEH nocpEAH?lK

7.2,QnutncoBn aKTr,rBH, AbpxaHI{ 3a rbpryBaHe

Karo $raHaHcoBr,r aKTHBr4, 4bplKaHA 3a rbpryBaHe ce orrrurar IIeHHure KHI4)Ka, npz4o6uru c qen

nonyqaBaHe na neqal6a or KparKocpoqHr4Te rcore6aHu-s B rreHara. Crrurare 3a oqeHeHL cbrJlacHo c

r.t3prcKBaHr{-rrra ua Hape46a 50 sa Karrr4TrrJroBara aAeKBarHocr r{ Ju4KBt4AHocr Ha nocpeAHuql{re n llparurara

Kluenrcrute IIeHHI4 KHIDKa ce orrrr4Tar orAenHo or re3u Ha uHBecrIdqLIoHHI{s [ocpeAHuK.
OqeH.seaHero uM ce H3BbprrrBa no cnpaBeAJrr.rBa rleHa, Crrnacno ilpaBulrara 3a ycroBllsravpe4a 3a oIIeHKa

Ha KJrneHTcKrzre aKTnBr{ KbM 3I.12.2016 f. aKTlrBrzre Ha KJIITeHT}ITe ca B pa3Mep na 49 414 xHJI.JIeBa, or
Kor{To 48 77'7 xuJr,JreBa npeAcraBr.sBar TIeHHH KHtDKa u 637 xutt. JIeBa ca napl{qHlt cpeAcrBa.

8.B3EMAIII4fl

BseN4aHplsra Ha Apy)KecrBoro KBM 31 ,12.2016 f . B pa3Mep sa 108 xr4Jr.JrB. ca c KparKocpoqeH xapaKrep:

B3EMAHII' Crofi uocr ruru 31.12.2016 Croftuocr rcua 31.12.2015

B:eMaHra-f, or .(ocraBq[ur4 2 aJ

Bseuauux or KJII4eHTI4 l{ .uDvft4 KoHToafeHTI4 5 5

B:eMaHz-r tro peno cAeJrKI,r c rreHHr{ KHI4xa 68 219

B gerraasu-s [o AbnfoBrr r4HcrpyMeHTr,r 5 4

BseN{aHe or tbosA 3a fapaHTr4paHe Ha cerbMeHTa 27 26

BgelaaHu-s or HarrpaBeHr{ aBaHcoBrr BHocKI4 3a

KOPIIOPATIIBEH',{AHbK 7

Axrltsu [o orcpoqeHv \aHT\r4 )
O6uro 83eMaHr{fl: 108 269

g"IIAPI4IIHU CPENCTBA I4 EKBIIBAJIEI{TI{

flapzuHure cpeAcrBa B JreBoBe sa tr4lI "IOr Mapner"Ar{ ce orillrrar rto rsxHara HoMI{HtuIHa

crofiHocr, a re3v B qy)KAecrpaHHa Baryra B paBHocrofiHHocra ula s 6rrrapcKu JIeBa, IIpeoIIeHeHH rlo
rreHTpa[Hn.q Kypc 3a cborBerHaraBanyra ua Burapcna HapoAHa 6aHra.

llapuuuure cpeAcrBa Ha Apyx(ecrBoro B 6poit u no 6anrosr4 cMerKrr, B ToBa qrrcJro r{ Aeno3urrr KBM

31.12.2016 r, ca KaKro crrenBa:

tr4u o e c mu4uou eu no c p edu ux,, IO f MAP RET " AI
lodtruteu dtuHaucoe omaem sq 20I 6 e.

3a oIIeHKa Ha no3l4rlr.rr4Te B TspfoBcKIt.tI Vil

TEKYIUI4 OI4HAHC OBI,I AKTI,IBI4 Crofi nocr mr,rr.r 31.12,2016 Crofiuocl rcr,m 31.12,2015

T'eryun {uuauconu aKTnBI{: AT'pxaHn 3a

TbDrvBaHe /ft oroscru nonrdeifu / | 748 L 621

KAII4TAIIOB I,I IIE HHII KHI4XA I 185 887

,I[trroea ueHH14 KHrr)Ka - o6rurauuu 41 219

Kounenc aropHlr rrHcrpyMeHTrr 244 252

Af, JIOBE HA I(OJIEKTI4BHI4 I4HB ECTI4UI4OHHI4 CXEMI4 278 263

Ilapuvun cpeAcrBa Ha uHBecrnurronHrIfl rlocpeAHnK Croft uocr rcrrr.r 31.12.2016 Croflnocr rurvr 31.12.2015

llaprqnu cDeacrBa B Kaca JreBa 40 25

flapuqsr,r cpeAcrBa B Kaca BilJlyra 6l 78

llaprnuu cpeAcrBa B pa3[J]arrrareJrHr4 cMerKI4 B JIeBa s33 444

.[ov rn rrarvrtlHr4 cpercrBa l3

O6ruo n apnrr Hu cpeAcrBa Ha r{HBecrrrulroHHl,tt
IIocpeaHuK 647 s43
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qHu HA KJIIICH[N KbM

Ilapuvnu cpeAcrBa Ha KJrueHTIr C'roiinocr rclrvr 31.tr2.2016 Crofinocr nrru 31.tr2.2015

fIaDu.IHI4 cpe.rlcrBa B pa3DIaIrIareJIHIr cMerKI{ B JIeBa 637 50s

O6uro flapl{qHIr cpeAcrBa Ha KJrueHTn 637 505

HEEAHKOBA OUIHAHCOBA I/IHGTI4TYUI4fl

]Ol- MAPKET aa
nuuEH3t/lPAH t4HBECTllql|OHEH nOCPEAH!ll(

flapuuuzre cpeAcrBa Ha KJrraeHTLrre ce cbxpaHtBar orAenHo or [apl4r{Hure cpeAcrBa Ha

rzHBecTr,rqrroHHr4r rrocpeAHLIK.

31..12.2016 r.:

10.TEKyIIIr4 rrAcrrBr4 - 3AAbJIXEHr4fl

3a4rlxeHusraHa Apy)KecrBolo K6M 3I.12.2016 r. ca B pa3Mep na 13 xul.lB v ca c KparKocpoqeH

xapaKrep:

1l.KAIII4TAJI

Arquouepuvsr Kalurzur Ha Apy)KecrBoro e B pa3Mep ua 1 552 xHJI JIB I4 He e [perbpn{Jl rIpoMeHI{

npes 2016 foAIzHa.

C perxeHr4e or O6qoro ct6pauue Ha aKrlr4oHepl4re Ha,,IOr Mapnet" AA, e npl4ero peaJwsrpanara

sa 2015 foAr4Ha sary6a B pa3Mep rta 237 xHJr.JreBa 6l4e norpura 3a cMerKa Ha Hepa3rlpeAeJleHara neqtuoa'

Tana ctulara xtrra 3 ]. l2 .2016 r. BI3JILI3a sa 457 xlIJI.rIeBa.

OuHancosgrr pe3yJrrar or AeftHocrra Ha I4HBecrI4IIpIoHHuq nocpeAHlzK za 2016 e cqeroBoAHa

sary6a B pa3Mep na 59 xur,rs.

l2.PE3EPBI'T

Pesepnure Ha Apyr(ecrBoro ca Soprvrr,rpaHu cbrJlacHo It3I{cKBaHI4f,ra ua TtproBcKlrs 3aKoH u 3axoua

3a na3apnre Ha SunaHconu rzHcrpyMeHTLI no orHoIIreHlIe Ha I43IlcKBaHu.sra rtu Aefisocrra Ha

r4HBecrr4qr4oHHrdre rrocpeAHr.rqu. Kru Kpar Ha 2016 r. Apyr(ecrBoro pa3noJlafa clrc 3aKoHoBI4 pe3epBl4 Ha

crofisocr 855 xun,ne., AonbJrHtrreJrHtr pe3epBI,I B pa3Mep sa 43 xun.tB. I,I pe3epBl4 or tlocJleABalqn oIIeHKI'I

Ha $uuancoBlr aKTITBI4 ua crofrnocr 7 xzr.rs.

1 3.vC JrOBIrr4 3AIb JrXEHr4fl

Krrrl 31 fiexerr,repra 2016 rolutta Apyx(ecrBoro orql4ra gaA6alancoBo qyxAl HeMarepvanHl{ aKrI4BI{

B pa3Mep ua 169 xrrJr.JrB., Koprro npeAcraBJl.f,Bar [peAocraBeHu or KJIHeHTIZ Sunaucoeu alr 'TvtBvI, Karo

o6esleqeHze rro AoroBopr{ 3a [peAocraBqHe Ha $unaHconu cpeAcrBa cpeqy 3zulor IZJII4 npexBbpnqHe Ha

co6crsegocr, Cruure ca lpeorleHeHu lo rra3apHlr IIeHI,I KbM nocJIeAHI4t pa6oreu AeH Ha 7016 r'

Wue ecmuq.uoueu nocp eduux,, IOf MAP KET " Al
lodu'weu dtuuaucoe omqem sa 20I6 e.

il

TEKYIIII{ 3A,IIbJIXEHII.'I CrofiHocr rcru 31.12.2016 Croiluocr rcrrr.r 3 1.12.2015

3aa'urlxe ltr,r-lt KbM AocraBquul4 I 2

3aAt.ltxteultx 3a Bt3r{al'pa}KAe}tl4t IIa IIepcoI'IaJla IJ 't.q. u

3A IIPOBI{3HPA}II{ OTNYCKH
A

AaI I'brIIIl.l 3aA:IrJIlKel{nr{ z 2

3 aAr,.l xeHur KbM o c uryp TITeJIHI{ fipcllup L4 A'r vIfl , B'I' .tI'
Ha{ucJIoHt4 ocurypl{TenHfl BHOCI{H rlo KoMaeHct.rpyeM}l

OTIIVCK14. 5 5

3aAr,l>neunx 3a lrapl{t{Hla cpeJrc'fBa Ha KrIteH.'tH 631 505

O6rrro reKvrrrr{ 3anr,Jrx{eHIIg : 646 5r8
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HEEAH KOBA O UI HAHCO['A I/I HCTI/TYUI''I

lOf IMAPKET an
n!lUEH3!IPAH t4HSECThU14OHEH nOCPEAHI,IK

1 4.CAEJrKr{ CbC CBbP3ATII4 Jrr4rIA

{pyxecrnoro crrtBBa r{3r,rcrcaHl,Itra sa MCC 24 [pr4 onpeAenqHe H onoBecTrBaHe Ha cBbp3aHr,rre

Jr14r_(4.

llpes 2016 roArrHa ca ocbrlecrB.rlBeHl4 cAeJIKH ca KaKro cneABa:

,/ IIo goronopr4 3a HaeM c "TPC" EAA - HaeMoAareJr na oSuc noMerqeHr{e n rp.Co$u-n, yn. "Xpucto
Eer.reB" Ns 8, er.5;
Alroprusaqar Ha HeABH)KprM lrMor - oSrac cfpaAa, rtpugolvlrua no AofoBop 3a noKynKo-npo4arn6a ua
HeABI,I)KIIM r.iMor c "Byffrar xo[4r4Hr" OOA - za npnao6uBaHe Ha 90Yo or caMocrotrereu o6err c

TbproBcKo [peAHa3HaqeHn - o$uc crpa4a Ha "IOr Mapner" A,{ u co6crBeH}IK Ha ocraH€IJlrrre I0o/o

V.{ "IOr Mapner $oug MeHra4xutHr" A,{.
flo 4oronoplr 3a rrpeAocraBsH€ ua QrauaHcoBvr yc.lryu4 c: flnaues ,{uuurpon leopruen, BareHtnHa

.{rlHena ToHuena, "TPC" EAA, Yr{ "IOr MapHer QoH4 Meuugxlutnr" A,{, .{O "IOr Maprcer
Marccuuyrr,r" AAvt c,{@ "IOr Mapxer Olrzruytu" A,{.

flpu nsnrlHeHr.re Ha AofoBopHr,ne orHorrreHu.fl cbc cBbp3aHr.r nvqa Hqr4a Heo6usafisu ycnoBlrfl, u
oTKroHeHHq oT na3apHHTe r{eHr{.

1 s.CbErrTVI'r, HACTbrItIJrr4 CJIEA AATATA HA CbCTABTHETO HA OT4HAH COBVrs.
OTIIET

Prxono4crnoro Ha r{HBecrI4IrI{oHHr,L,I [ocpeAHr{K AeKJrapr{pa, qe 3a nepr4oAa cneA Aarara, KGM Kotro e

c:scraBeH $raHaHconnnr orrrer Ao Aarara Ha la3rorB.rrHero My, He ca HacrGnI4JrH B€DKHLI ulultu 3Har{HTeJIHu 3a

Aefinocrra Ha npeAnpvrruero cr6vnut, HeorroBecrrBaHero Ha Kor.rro 6u uouu-glo 3a BrpHoro n qecrHo

npeAcraB.sHe Ha $uuaHcoBr{Te orqerrz.

16. AETICTBATTIO rrPEArrPmflTrrE

OzHancosurr orr{er e r.r3forBeH Ha ocHoBara Ha npe3yMrrrltrflTa sa Aeftcreaqo [peAnpvrflTkre
Prr<oeoAcreoro Ha,, IOr Maprer" A,{ ell.vra, qe r4HBecr}rrlr4oHHr,r.qr nocpeAHr,rK ule ocraHe Aeftcrsaqo
[peAnpr{.nTr{e r{ HrMa nJraHoBe r4nr4 HaMepeH}re 3a rrpeycTaHoBfrBaHe Ha,AeHHocTTa.

lllon4ue
07 .03.2017

tr4uaecmur4uoueu nocpeduux,, IOf MAPRET "A[
loduweu rhuHciucos omuem sa 2016 e.

llaHqesa
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