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AOKJIAA HA HE3ABHCIlMI,I,fl OAITTOP

no

AKIII4OHEP}ITE HA

I,IHBECTI,IIIHOHEH NOCPEAHIIK,,TOT MAPKET" AA

Ip. IIToBAUB

MHeHIle

Hae rBBGprxrlxMe oAlrr lla ol,lEaEcoBrlt or.Ier Ha IIIIBECTIIIII{OHEII IOCPEAI{IIR ,,IOf
MAPI(ET" A,4, c6a6pr(aur orqera 3a ibuEaHcoBoro ci'crotlole (bM 31 aeKeMBptr 2017 r. E orqera
3a rlerlar6ara ,u]{ 3ary6am u Apyflrt Bceo6xBareH Aoxo,[, orqera 3a rlpoMeriltre B co6crBeHl'lt
(al]tITaJI L OTqeTa 3a fiapl,t'rHnre [oToLIIl 3a roauHara, 3aB6pluBaula Ea raill aaTa, l{al(To tl
notclllfejrHrTe rlpr,uoxeHr{fi KBM lblrEaHcoBlit orqer, c6a6pxallll'l u 0606 IeHo onoBecTtBaEe Ha

CIIIIECTBEBIITE CqETOBO,IIEII IIOJIIITIIKII.

flo sa e MHeE[e, npunoxes'Itrr lbl]EalrcoB or.Isr npeAcraBt ,[ocroBepEo, 868 BcIrqKr'I c,h IecrBeEL

acnemli, abuHar]coBoro c6crotH{e Ha ApyxecrBoro (-EM 3l Ae(eMBp!'t 2017 r. Il HeroBnre

lfruaucorr.r p*yltarr or AeiiHocrra u naplHEltre My norollrl 3a roariHar4 3,tBbplIIBaIrIa Ha ra3!t

aara, B c6orBsrcrBrie c MeNgyuapogltrre craHAaprll 3a lbllHaHcoBo oT'rfirase (MCOO), npfierE or
Eeponeficxru clro: (EC).

Ea3a 3a ltpatqBaHe ua MIIeI|ue

Hue r3BBpllInxNIe }Iaultt oatrr B cr,orBercrBlte c MexlyHapo,qHure o,4ltropc(u craHAaprl, (MOC)

Haultre orfoBopHocru cbuacuo re3ll craH/laprlt ca oflllcaltlt AoncnHlreJlHo B pa3aena or galr[t

nox]|lal ),Om1osopilocmu ua odumopa sa oduma Ha Qul@HcoBut orTqem" Hue cMe He3aBltoIIMI'i or

ApyxecrBoro B ctorBercrBlle c EhluuHltt! Ko)ekc Ha pofecuoHanHume c'lemo<oAu etu Ha

C6Bera 3a MexayHapoAlrli craHAapru Iro erut(a 3a cqeroBo.[uren{ (Ko.{e(ca Ha CMCEC), 3ae'qHo c

eTnqHuTe [3[cKBaHLIt Ha 3a(oEa 3a He3aBltcllrltfi lbuHaEcoB oAur (3HOO), npunoxuMl rlo

orHodeE[e Ha ]{alnllr o.qllT Ha lpunancoeu-r orver e Br,,rraplr,r, Karo HlIe IBTRII 'ixr]le Il EaMTe

apyfr{ eruqnlr orfoBopHocru B c6orBercrBue c u3[c(BaEI'lrITa Ha 3HOO l,t KoaeKca Ha CMCEC.

HIle cquraMe, qe o,{ItTopcKETe ao(a3arercTBa, no]lyqeHlr or Hac, ca aocraraqHrl ll )'!tecrHr'I, 3a aa

ocuryprr 6a:a:a nauero MHerlue,

Apyra xHoopMaultg, pa3JrlrgHa or 0IIHaIrcoBIrq orqer lr oallropcKnq AoKJ-IaI BBpry Hero

PtKoBoAcrBoro rlocn orroBopllocr 3a,upyrara uu$opuaqlu lpyrara [HQopMaqut ce clcrou o'r

ao(Jlaa 3a AefiHocara, tl3foTBeH or p6KoBoacrBoro cbfracHo fraBa ceaMa oT 3aKoHa 3a

cqeroBo,qcrBoro, Ho He nt<,ttouoa lpunancoeal orrJer u Ha.ulrt' o,{rropcKlt '[oKqaa Blpxy Eefo

Ha ero MEeEre orHocHo ibriHaEcoBut orller He o6xBaura apyrara lJlllbopMa4rt E rflJe He

u3pa3tBaMe KaKBaro u ,4a e QopNla Ha 3a(JrlorreHue 3a cllfypHocr oTEocHo Het, ocBeE aKo He e

It3pI,tgHO rrOCOqeHO B .qOKJraAa HI4 11 AO CTeneHTaJ AO KO':|O e nOCOqerIO.



B68 BprgKa c IJamlrrr oaltr Ita (bltItaucoBrlt orqer, Halrrara mfoBoplrocr ce clqroll B ToBa aa
lpoqercM Apyrma riEllopuargrr u uo rosu uaqr.fi aa npe4eHI{M aaulri rasu ,4pFa rnrQopuawrr e a

cbtqecTBelro gec6orBercTBl4e c olillaurcoBlt I oTqeT tullt c HalIIllITe rIo3IraHIUI, qplllo6liTlt rlo BpeMe

Ha o4l{ry wfir IIo Ap)T Eaqwl u3DIexIa ,44 or,alpxa cbu-lecTBerro IlerlpaBllnHo aolQlaaBaHe.

Bonycafi se tta 6a3ara xa pa6orara, roxro cMe rtB:bprrrrlrn, ttne aocr[rEeM ao 3aKJrrogenne, qe e

rranuqe clqecrBeuo fieflpao[rluo ,{olttaaBaue B T€r:!x apyra nl$opMauus. or Hac ce raltcKBa aa

aorura"@aMe ro3u Qarr.

IIt aMe KaKao da dokna06aJ'te s mosa omHouaeuue,

,qonalaauntev,tt &bnpocu, Koamo nocmaett 3tt dota'ralsaqe 3ako am3a grcrrrogodctnaomo u

Hapedfd Jft 38/25,07,2007 ., 3tr tr3trck6afl tnta KbM deiaocntrna a uqaecma4uogrturfie

nocpelHuqa

B Aon6tnreulie Ha Iralrrr,rre orroBopuocrli Ir aor.lra,{Baue grrnacqo MOC, tlo orEoIIIeHIte Ea

ao(llaaa 3a aefotocTm, III{e tBuBjrrrr4xMe 1l npoqeaypl{re, ao6aBeH[ K6M Ir3qcKBaHnre [o MOC,

clrnaqlo ,JI€3aEI,I' mEocEo HoBIl I,l pa3rr[pe![i oarropcKli ao(Jlaall L (oM]'EuKalvrt or crpaEa

rra oArropa| IIa flpoibec[oHanHma oprallll3aul-rt Ha peflicrpltpaHlrre oAI4Topr B Et'jllapl,lr!

Llrlc'rrrty''E Ha .qrrrloM4paHsre eKcflepr-cqeroBoAmertl (LIWC). Te3Ii fipol{eA)apu (acat:r

rrpoBeprtr4 3a EaJIt{.IItETo, I{alro u rrpoBepl<t,t na Qopuara u clAtpxaa]lero Ira ra3r,{p}'ra
rxloopr,aauur c qer Aa Eu [oAloMol'Ear B1,B iFopMupa{e Ea craHoB[qe orHocso mBa Aanli Apyrara
ItlloopMarUtt BlotosBa o[oBecrtBaHwlTa Ii AoFlaaBalrtlllra, rlpe.4Bl.rleltrl B fna8a ceaMa or 3aI@Ha

3a cqEroBo,4crBoro r Hapea6a Np 38 125.0'1.200'7 r. 3a I'3lc(Bzlllrtirra I{6M aeiHocrra Ha

l,IuBec f]l uxoHHl{re nocpeaHuuu. npxjro)Ktv B Elmapur.

CmaHoauule 6bs epb3xa c wt. 37, cu. 6 ofi 3altoHa 3a caemoeodcmsoho

Ha 6a:ara ua u:rtpnremrre npoueayp4 Halrrsro cranoBr' qe e, qe:

a) I4HoopMar[rrra, BlsloqeHa B aoKraAa 3a AeiiHocr-ra 3a tbmaEcoBara roAIiHa' 3a (otro e

rBroTBeH ibnEaEcoBrrqr oTqeT, cGoTBeTcTBa rra lblxlaHcoBrdt oTqeT.

6) AoKnaa6T 3a aeftEoclTa e u3rorBes B clorBErcrB[e c lr3lrcxBamltra Ha fnaBa ceaMa or 3a(osa

3a crleroBo,[cTBoTo,

Cmaroeu4e ebs 6prar<a c ,rn. 33 om Haped6a l{e 38/25.07 2007 2 3a u3ucKeaHuttma Kbrt4

deiHocfima Ha uHaecmuquouuume nocpeduutlu

Ha 6a3ma IIa raBbplllerlliTe npoqeayplr t-r IIa lptro6moro rlo3lraBaEe It pa36lipaue sa aehlocrra
sa npearrpE{T[eTo r' cpeAar4 a ro-rro ro pa6oTrr, It3p€l3tBtMe MseHlte,qe c63'qaaeEaTa Il flpruIaraTa

or EEBECTUqtrOmE IIOCPEru ,'IOf MAPKET' An opranEsaryrt BGB Bpr,sKa c6c

CBxpZtlltBaEeTO Ii OTqI'rTageTO Ha K,IteIITcK[Te aKn:IBg CGOTBeTCTIa C I'l3ItCKBiU[tITa qa qrl 28 - 3l
or Hapeg6a lh 38/25.07.2007 r. 3a lI3ItcI(BaIIr,l,ITa rBM AetfiocTra Ira I4lrBecTlllllioHlrure

nocpeaEur[r.

OTroBopHocrtr Ha p6KoBoAcrBoro 3a tbfiEaEcoBtr'I orqer

PtKoBoAcrBoro Itocg orfoBopl{ocr 3a r4aorBtEero u AocroBepHoro rlpe.4craBtEe Ha ro3ll

lfunaucoa orver B clorBErqrBlie c MCOO, rIpusII{ or EC Ii 3a ra('tBa cucreMa 3a B:bTpeltreE



abrxlaEcoBrl oriterlr, (ouro Ire c6Alpxar c6tqecrBeEu rienpaBllmlu orqrmalll,lt, r{e3aB[crMo n,trlt
aGJIXaqt ce lta u3MaMa wIL tpelllKa,

llpu ri3rorBrEe IIa ib{HaEcoBur orqer p6koBoAcrBoro Eocll orroBopHocr 3a o(erurBaEe

cloco6Eocrra Ea ApyxecrBoro Ia npoAbjrxr, .4a OyEKIlxor .lpa (aro ,[eiicrBanlo npe.{npurrr.re,

onoBecTtBaiinr! xoraTo ToBa e rrprrJroxr,rMo, Bcflpoclr, cBBp3€rHu c npeArroJror(eH[eTo 3a AeiicTBarqo
npeAnprjrrue u r3nor3BafiKu citeroBolEma 6aga IJa ocEosata Ha npeAno,'roxeHuero 3a AeficrBau.lo
npeAllpnrrrre, ocBeH aKo p6(oBoAcrBoro He BE3HaMeptBa Aa nfiKs]tAupa ApyxecrBoro rlnn Aa

npeycraEoBu AefiEocrra My, r'ru a(o p6KoBo.{crBoro Ea rpa(Tu(a HrMa apyra aJ'rrepr{arrBa, ocBeE

Ia nocT,Elrpt tro To3ll IIaq'lH,

OTroBopgocrn Ha oArropa 3a oallra Ha oltHaHcoBufl orqer

Hauttlre qertt ca Aa no.]r]4rlirl pa3yMna crerlell Ea cllfypuocr oruocuo roBa na,ru tpzaancoarlxr
oTlteT KaTo llr,to He c6a5p)Ka cbnlecTBeHu llenpaBlulHl,r oTruTaHltl, Ee3aBIrcItMo aalJII{ ,qb.uxalql,l ce

Ha !.BMaMa firu rperJKa, r{ Aa rBAaAelt oAlrropcKri AoKnaA. KoiiTo Aa BK,!rc,raa HalreTo oAltTopc(o
Mlrelllte. Pa3)a(HaTa cTeleH Ea curypEocT e Blico(a cTeleH Ha cufypsocr, rlo He e rapaEqut, qe

oaliT, tl3B6prxeE B c6orBercrste c MOC, Blllrafu qe pa3l(plBa cculecrBeHo HelpaBlr.,rHo

oTiII{raHe, (oraTo Tztl(oBa cbl[ecTByBa. He[paBuJrHr orquraHujr MoraT aa B63Err(Har B p$yJITaT Ha

rr3MaMa [Jr!t fpelxKa I1 ce cqlraT 3a cblqecTBeEu, a(o 6Ii MorJIo pa3yMHo aa ce orra(Ba, qe Te,

caMocTotTeJlgo EirI,I Karo crBKynHocr, 6rtxa vor,ra aa oxaxaT BrlnqHlie Bbpxy xKoHoMlLIecK[Te

pelllelrfit Ea rloTpe6lrTq[me, B3eMaHu Bt,3 ocHoBa Ha ro3l,t 0 raEcoB oTqeT.

Karo qacr or oaraa B cborBercrBue c MOC, Ane u3ilor3BaMe fipolFecxoHanna npelleH(a i,
3a[a3BaMe rlpotbecuoFalreH cKeflTurIu3RM no BpeMe Ha uenlu o.quT, Hue cr'rqo raxa:

'/ Il'{eETl,libl,lul,tpaMe Il oqeHtBaMe pucKoBere or cllqecrBeHu HenpaalnH]-I orquraHwl BGB

lbnHaHcoB[t orqer, Ee3aBlclrMo a,LrIIr AT,.'lxa1III{ ce Ha ]4MaMa IiJIIt rpelllKa, pa3pa6orBaMe lt
tB[6]lH'BaMe OAIITOpCKU [pOrIeAypU B OTIOBOp Ea Te3U pXC(OBe Il IlOJIyqaBaMe O.{LrrOpC(q

AoKa3are,rrcrBa, (ouTo,(a ca aocTml,rtllli r )MecrHxr 3a Ia ocxrypcr 6a3a 3a rtaltreTo MEe}IIre,

PIIcK6T Aa He 6bAe pa3Kpr,rro crurecrBeHo r]enpaBi,ljrEo ortlrflaBeJ (oero e pe3yrrm or !I3MaM4

e no-Brirco(J oTKoJl(oTo ptlc(a oT cbIIIecTBeHo HerlpaBIUIgo oTqI,ITaHe' xoeTo e pe3ynTaT oT

rperll(a, Tbii (aro r'I3Manam noxe Aa B(JI()qBa rariEo c[opa3yMtBaEe, QaruruQuqupaHe,
npeanaMepeHlt IIpoIIyc(lI, IBtBneEuJI 3a BrBexaaHe Ha oamopa B 3a6nyx,qeEl]e, (a(To ll
npeEe6pefBaEe I, Ir 3ao6ura,rane na aUrpetllEwt (oHTpon-

'/ no:ryqaeaNre pa36upage 3a BtTpeuJlII,rt KoHTpoJr, IrMaIJr orHorxegfie (6M o,{Ilra,3a aa
p,Bpa6oruM oAuropck! npolleAypn, (orr:ro .qa ca noAxoAtxlu nplt (oHKperHlae o6crotrencrBa,
Eo IIe c rler l€pa3rBaHe Ha MHeH{e orHocHo eibeKTuBHocrra Ea BBTpeuHlIrl (onrpon Ea

ApyxecrBoro.
t'oqegneaMe yr{ecrgocrra Ha u3rroJtBaxure cqeroBoaHlr flo,]rrrrnt<tr n pa3yMHocrra Ha

cqeroBoAHrfe nplt6nll3ltTetHll oueEl{ll tl cB6p3aH[Te c Ttx onoBecrtBal{ltl, EallpaBeHu or
p!(oBoacTBoTo.

y' 4ocrrralte go :axrrcqerrrie oruoclto yMecrnocrra Ea I,Bnon3BaHe or crpaHa Ha p6KoBoacrBoro

Ha cqeroBoaEaTa 6a:a Ea ocnosara Ha npeanoroxeHfiero 3a aeiicTBaqo npeanpl{trtle u, Ha

6a:ata na toryuenure oa{Topcru .qo(a3mellcrBar orltocno roBa aanu e HaJIItqe cllrecrBeHa
HecufypHocr, orEactqa ce ao cr,6ur}1x r,!tt ycroBrrt. Komo 6rxa Morn]-r aa nopo.qtr



3HaqmeJtrrr4 cbMHerrl,r oTHocIIo cloco6HocTTa Ha ApyxecTBoTo aa lpoa6jl)rsr aa
rlyrflquounpa r@To AeficrBarqo [peArrpurrne. AKo rflie AocrrrneM Ao 3aKrroqe]Me! qe e
Hatnuqe ctrqecTBeHa HeclrrypEocT, m Hac ce q3lic(Ba aa IIpriB.]IeqeM Bl{rMar te B oAl{Iopcruul
cI,t IoIoraA KlM cB6p3trxr4Te c ra3u Eecr{)4)Irocr onoBecrrBarrnr B6n Quuancoeaa orwt u,tll r
cnfraf se re3l{ orloBecrrBaH[r ca gea,qe(BarHr, 4a r.aoguSaqapaue MHeHuero cI]L HaIuI{re
3,uoloqeHltr ce ocIIoBaBaT IIa oA{TOpCKETe AOka3aTeJICTBa, IIOJDFIeEIT AO IaTaTa IIa OAI,ITOpCKUTI

Hu Ao(r'r44. BBAequ c!6rlnrr wtv ycltoBrrt o6ase Morar Aa cratm rrpu.rrr{a lpyxecrBoro Aa
lpeycraHoBn QlEKr.[roHr.ipaEero cn Karo leicrBarqo npegrpr-unre.

v olrcrurBaMe qrnoorrroro npeAcrztBrue, crpyrcrypa r,l clAlpxalrrze na llltuancoru_r o:rrer,
BruIIortrfreJIHo orloBecrtBaHlrtra" r Aa[I4 +IrHaqcoBI-Itr orqer npeAgraBt ocl{oBonoramullrre 3a
Ilero cAe,llda ri c!6l{r,lt no HaE{Ir, (oftTo floorltra AocroBepEo npeAcraBtrle.

Hue rouyrarurpraue c plr@BoacrBoro, dapea c osrauaJrnre Brnpocn, naaurlparuz_r o6xrar u rpeue
Ea E3IIbIIIeHIt9 lra OAIITa I,I C6trIeqTBeIII{Te I(OECTmaqllA OT OAItm, B(JtrOllIiTeJrHO CSqeCTBeHIl
IreAocmrll1u lt6B BlTperrrrrrrr Kompor, (olzro r4erm-rQlcppaue no Bpen4e Ha ll3BrprrBaturll or rrac
O,IIIIT.

Enazod 3anpzuoe Ilaua omoe,

Pezucmpupau odumop Ns 0108

lp. Ihoedue, ytt. I'Ieau Atdouoe Ns

,> ) ^tQ -uamq: z-t-a> .zs-
,/



AOKJIAI3t. NI]iMOCTTA HA ,,K)I MAPKET'AA

3A 2017 IOnUIIA

Hacrotrqtur Aor<aaa :a AefiEocrra e rBrorBerr B clorBercrBrre c parnope46ure ra
3ar<oua sa cueroaoqcT ro, Taproncxrza :aroq t,t Mex,qyuapoAu[Te crar].qaprrl 3a QlruarrcoBo
orqerase. Or{HaqcoBl{.sr orser e oAru.rpaH or Fnarofi 3arlprEoB llaqaiioroB PO 108.

BcB BpB3Ka c [pnKrrrolrBaHe Ha iFnra]-rcoBara 2017 roIIa]Ja npe.uocTaBrMe Ila
BrMMarrtreTo BIi mlbopMaIIIIt 3a oldarrcoBoTo ri r.rKorroMriqec(o cbcTorElle rra apyxecTBoTo
Kr.M 31.12.2017 r.

OllnaucoBrlrr o:rqe, 6erue r-rsrorBeu rt6M 31.12.201'1 r. lr flpl-rro.[oqBa sa neqal6a or
AeilloclTa B pa3Mep Ira 16 xr,ljl.rm., B Tar3ri cla(a Bjru3m lI rrrurpaBerrure aMopr{3aruoFrrr.r
oT.flrcneHr.rs B pa3Mep Ha 24 xr4l[.nB.

1. O6qll no,roxenlrr - ,,]Or Maprer"A! e aKrlrionepao Ap]rKecrBo, ycpeAeno clope,q
6rmapcroro :ar<onogareJrcrBo, Bulrcano B TlproBc(wr peflrcrlp nprz IInoBAnBcKn orplr(efi
cGA c pelnenre N! 5962 or 28.08.1997 r.,6.t 3611,/199'7, rpeperrcrpripaEo B TlproBc(xt
perrrcrbp (!M AreEqrrrra rro Brr[cBaErrrra c EI4K 115156159. Ce,{arlfiqero u aApec6r Ha

).[paBnerrEe Ea Apyxecrroro ca rp. flnoo.qno, 6yn."Bacuir Anplraoa" J\! 92.

2. Kanu-rar - Kaurr:aJlbr rra AplDKecrBoro e B pa3Mep fia 7 552 200 (eAr r Mrnaoll
[ercrorrru rreraecer rr,{Be xlrlrrfl:r lr ABecra) reBa, pa3qpeaereq rra I 552 200 (eaau rtnnrou
rlercrorlrlr rlerAecer !, 4ae xrurx4u rz ,qlecra) 6por o6ur<uonerlu 6eua:rrrrruu aKrlrlrt c [paBo
aa eAun rllac r O6rqoro c66paHLIe E c rroMrflrajrrra croftHocr or 1 (eAr-rE) neB BcrKa.

AKq[oEepE[rr r(allrllan Ea ,,IOr Map(er" A,4 e pu!3rrpeAenerr KaKTo cneABa

HEsAHKOBA OI,|HAHCOBA :ZtICTIITYU!''
E&lOf MAPKET a.a
'pA ntrqEH3np^H hH.Ecr"uroHEH nocpErini

l.MaFya l4ruoa flerpor
2.|I^aMd A@a]?oB reop.leB
3.AFos [Iep6 Illeps

512 226
527 7 4a
512 226

572 226

527 744
512 226

IIpe3 2017 r. Ee e rBB6pmeEa IIpoMsEa B pa3Mepa ll crpyKTypara rra K,!trrirarra.

Vcranrr ua ,,IOr Mapxer" A,4 Ee rrpe,@rlxra ofpru rresnr u rp].ra yclroBlre 3a

rrpexBbpjurEqro Ea a(rltrtrTe. flpexBBpnfrreTo rra a(rlr{uTe uMa aeficrBr-re oT MoMeETa Ha

pertrcrpaqtrjrra My or,,I{enrpa,ren 4enorrzrap" A,4. Ilp$ 2077 r. He aa p:ulo6tlsaua Eoert
rijrr, [pexB6pJrrrM coocTBer -r aKrIrM.

3. Oprauu na ynpaonenue

,{pyxecrooro e c e,urocrerreurra crp}r<r}pa rra yfipaBlreur{e - CbBer Ha alrpekroplire -
cT,cTorul ce oT Tpn rl,Iqa. qneEosere Ha cbBeTa rra ,[ri?eKroprrre ce [36npaT 3a cpoK oT 5
ro'4r.rHr.1. c6BeraT Ha ArrpemopnTe nlra s1'Il qr.rlr n [paBoMorq6r, ri3pnqEo rrocoqellll B

Vcrasa Ha ,UpyxecrBoro. IIo pemeE[e sa O6rqoro cc6panr-re lra aKqlroreprlTe rra ,,]Or
Map(er"M 3a.ineuoBe Ha CtBera Ea arzpemopure ca rl:6paun:

Mnuye.n I4nanoo flerpoe npeAceAare:r sa C,4;
Erer:a I,iop4anooa Kapaauena cerperap ua C,!;
fl.rrarureu,{uir,rarpoo feoprueB u3flrlrrrrrenen,rflrpeKTop.

Cne4 npoluna B ycraBal n3B6prrreHa npe3 2007 r. ,,IOr Mapr<er" A,4 ce npeAcraBnrBa
caMo 3aeaEo oT ri3[GnrrrrTenr rrT aripe(Top ri lpoKyplrcTa rra apyxecTBoTo. flporlprc:r ra
rHBecfnl{roHHhr nocpelHrK e BaneHTxHa ,4rxeBa ToH'{eBa.

IIH'ecmu4uoHeH nocped|uK,, lof I4APKET A,q

raduueH @uHaHcoa an\en 3a 2017 ,.



HE6AT'KOBA .DUHAHCOBA UBCTUTYUI,g

F#lOf MAPKET Ar::r- r"uEHruF^H nHsEcrn

Ilpes 2017 r. irlreuoBere ua Crsera Ha,{upeKropnre ue ca npruo6nmr lprKo, se
rrpETexaBaT rrprKo Il IIe ca [pexBT,pnrnE aKqrjn rra apyxecrBoro. B ycraBa IIa lpyxecrBoro
IIe ca rIpeaBl,Ia€IIIl crrequaJrHr.i npaBa Ea rrjrerroBere Ea c6Bera aa llpnlo6[Bar a(I[-ltr Ea

,iIp)rKecTBoTo n ce nptraxa o6ulu pelcrM 3a ToBa.

Ilpes 201'7 r. rrreEoBere Ea Clsera ua ,urperroprire ca rroJr] rrJlli B!3qaxpaxAeErur 3a

yv.aca:;ts B 3aceaarrurr B pa3Mep rra 2 680 rm., a u3rrJrareuure B!3narpaxrerruri rra
rr3rrljrlllllejrrll'r aEpemop 

'I 
npohTpr4cra ca B pa3Mep Ea 43 016 rB.

E:rena I4opgauona KaparueBa yqacrBa Karo clap)rnnri( c 500% or xannmna s ,,JIH
CTI4JI" OO,4 u ,,POMEJIII OEIiI:bH" OOA, rclIero e r )'rrpaBlrrer. B ,,Kpesr.rnra Areuryu
E:urrapua" OO,{ u ,,Co+I'r Oe1II6Il yurl(" EOOA ) racrBa B ylpaBneE[ero (aro FpzrBuren,
a B ,,Kapena CTpoil" A'4 Karo qrell IIa C6Bera rra AupeKToprrre.

Mnuyea I4rauon llerpoa raro q,rell IIa CbBera rra Ar-rpe(Toprre, yqrlcrBa B

ynpaBnertreao karo )anpaB[Ten rl e e4rolur.ren co6cmersr Ea (arrnraura Ea ,,Mrryen
lerpoB" EOO,4, ,,I4r Pan" EOOA u ET ,,Mruyer - Muuyen flerpoa" u ttpuexasa 34Yo or
rcanurana na ,,Aii fLr" OO,{.

Ilraveu ,{nuarpoe feopflieB Karo lrjreE rra C:rnera ua,4rperroprne, nprnexara 330lo or
xanurana ua ,,Eyruar Xorunsr" OOA, easonnqeE co6crBeElt( Ha (a[urana Ii ]alpaBvreil Ea

,,niroB,{r.rB Csrr-r npouapruc" EOO,{. YvacrBa B ynpagnelr[ero sa ,,TPC" EAA (aro .fies Ea

Crsera ua Anper{TopnTe r,r ri3ll,rqrirereu ,{ripeKTop, a o ,,Eyrurar: Xor,qusr" OO,4 n

'Maprua 90" EOO,{ (aro yrrpaBuren. flaaven feoprzeo yqacrBa B yrrpaBJrerrrero Ea

)'rpaBrqBarqo ,{pyxecrBo ,,IOf Map(er ooEA Meru,4xM6r.rr" A'4 (aro apoK}?ncr.

BaneETnEa ToIIqeBa (aro rrpory?[cr Ea apyxecrBoro de rrpure)KaBa yqacrrir B

KatrI'TUIJIlrTe rra ap]Tn apyr(ecTBa u yqacTBa B yrrpaBJresueTo ua ylpaBJr_Baqo ap]ry€cTBo
,,IOr Maprcer (DoHA MelllraxMrrrr" A,{ ra:ro lpeaceaareJr rra ClBera Ea ,&rpemoprrre u
[3n6jr]rriTejrerr a4pe(Top rra apyxecTBoTo.

llpez 2077 r. ruerroBsre Ha C'E Bera rra .{[peKropnre rre ca c(JrorrBulrrlr AoroBopu c
,{pyNecrooro, (ollTo u3jru3ar ll3BlE rreroBara o6usaiiEa Aeitrrocr EJrtr ce orI{JroII lar
cT,l[ecTBeIIo oT IIa3apIIUTe yCJIOBtirI.

4. OcHoBna aeiiuocr n [peAJraraHrr ycJryrn

,,IOr MapKer" A,4 e ruqell3npall [HBecniqlroHeE rrocpeAnn4 nprrexa3aq millerl3 N9

Pf-03-0141/14.03.2006 r., u:AaAen or KoMncrlrra 3a ablillaacoB EaA3op IIa ocsoBarrre
Pemeure Ns 72-1411131.07.1998 r. rra KoM[cnrra [o rlenrnre (rrnxa rz $on4orure 6opcr-r,

Pemeure Js '197-I14JV11.07.2001r. IIa /4T,pxaarrara KoMlrcr4f, no qeErrnre (Iruxa u Pe[reHne
Ns 148-Uf1122.02.2006 r. sa Koruuqrrra ga ibuuaucoB Eaa3op. ,,lor MapKer" A,4 e qneE rla
,,I|eurpaner: ,{eno:rrap" A,{ or 30.09.1998 r. u qrerl sa,,Elarapcra @ou4ooa 6opca
Co$vr" A'{ or 1999 r.

Ocuoonara aeiinocr na,,lOr Mapr<er" A,{ e rl3B:bprm re rra caerKr{ c qenrlr (Hrixa
3a ao6crBe&a vlvrtl 3a rryx,4a cMETKa rz locpeAHr-rqecrBo 3a cKrroqBaHe na raru-rBa cAenl(tr.

flpegnaraun c4en<r r ycn;,m:

) Tr,proelre c aKrlnn, o6naraq[E It t<oMrleucmopxz rrrcrp]'Merrrn rra 86fi'apcKa
rlou4ona 6opca - CoSu-a A,{ u na rsoru6opcoB rra3ap ;

) Tr,prorrlr vper r.relromBzrrre Ea qicreMa 3a eJreKTpor ro rroazrBzrue rra [oplrrrur;
) {osepzrorro 1,npar:renae;
> (DuEaEcoBu asarri3ri, 6lI3IIec nnaEoBe II trEBecndlrioEHr{ [poe(Tn;
> Aralni3 li (oEcynrarlrM orEocllo orllllMll3llpallero rra (arrlrr,lrroBara crpyrcr]?a,

kpaT(ocpoqEoTo u abnrocporrHo ib[EaHc[paure. [poM[[rreHaTa c'rpaTef[ v Iip.;

nqgecnu4uoHeH nocpedHu(,, lof MAP RET" M
roduaet QuHa$coe onaen 3a 20t7 e.



HEsAHKCBA OUIHAHCOBA

@|fl.t"[4"*,F"5HT*+*
) floeuage Ea eMrcltll lt I€rorBtlre Ea ripocrlerT[ sa ny6mlvuo rrpcAJrar LLHe Ha

{EEIIII KIIIIXA;
> KoHcylrraqtn r.r yc:tyrlt orrrocno npeo6pa3)tsaue sa .4pyxecrBa r'r caexxu rro

upugo6ueaue u o6eguqeu[e Ha nperlprurrlrq ;
l Ione.irarelcxa4eiiuocr;
> IefiHocr Karo perrrcrpaq{orreH arerrr j

lpyxecrooro rieMa perucrprrpaur.r r{JroloBe B crparrara Ir .ryN6ana. fleiiuoc.rra ce
oc6rrlecrBrBa B rleErparHrir o(l)llc IIa lpyr(ecrBoro B rp. fInoBAr_tB,6yn. ,,Bacul Anpr.rnoll..
92 u orlucu n rpaAoeere CoSta, Bem-rno Trpuono, Bapaa a IlarapgNrx.

Cpeano cnuctuau;rr ctcraB Ha rrepconara npez 2011 roarrta ocraBa rrenpoMener
crrprMo npeAxoArrara 2016 r. - 13 6p. HaqrcneE[Te rr r]3flnareEri cpeacrea :a pa6o.ura
3anrara rz ocfrypoB(u sa 2017 rogtira ca e pa3Mep Ha 2l 1 xr.tr.nB.

5. Pe3yJrrar[ or AeiiEocrra

^ 
IIpuxoA[ - perL'rrt{pauure npe: 2017 r. rlpuxoAll ca Ea croiirocr 2 178 xu:r. .nn.

LrrprMo npelxoAr rr orarereri nepr.tol lpnxoArjre EapacrBar c 8,25 o/o, roero B abconroreE
pa3Mep ce paBrrrBa Ea 166 xnr. nB. Cnpnno npegxoguara ro,4r4Ha rrau-rolrrMo e
IIaMaJIeHrreTo Ilpa npExoArrTe OT JtI-IxBnj KotrTo 6eleNar cna21 or 79.1'l o/o, [p[xoAare oT
clenI{II c lbI,lIIaHcoBt amr.rBll ll [HcTp]'r{eETr.r cBc cllal or 51.92t'/o u flpltxoarl.fc o.r apyf'l
ycrlTlr c HaMa,'reH[e 40.32%o crrpsuo 2016 r.

ITs,ueueuue u ctnplxmypa Ha pwodunle

nPr{xoAII

IlpnxoAn or ycnyrn sa K
IIpl oAn or noMxcxoHHn no cleJlxn Ha
BOE
IlprrxolH or lpyrn ycnyru
IIpnxoAu or AqnoBn y.racrnq
Ilpnxoar or onepaqnn c {D[HaHcoBrr
ar{r}rBn u uHcTpyireHrn! B T.q.
flprDioAn or cAerkq c OrtH.axrrln D

npn(oAn or rpeoqeHxa Ha QnHaHcoBn
amrrBn fi fiHcrpFreHrq
npHxoAu ornnxBr, B r..r.nrxBn no
ALnroBrr ueHHn RHnxa 5 0.23ok
Ilpxxonr or BanyrHx on€paunn, B r,q, 36 1,65yo
florynko-npolax6a Ha Banyra 2 0.A9yo
llpeorreHka Ha Ba,'I},"ra 34 1.56yo

Apyrn nprlxo!! 3 0.11y.
O6rro npnxorll 2 178 100.00%

31.12.2017 r. 31.12.2016 r. nrMefleHne
croiiHocr oZ croriHocr o/o croitHoc" V"

ll0 5.05%

13 3.350/0

37 1.',70%

3l 1.12V.

1993 91.5tyo I 823 90.61%

25 \.t5% 52 2.58Yd

1968 90.360/0 | 1', 88.020/,

t2t 6.010

59 2.9304
62 3.080
t6 0.80"/.

24 t.tgVr
21 1.3404
I 0.05%

26 t.29ah
I o.05v"

2 012 100.000/"

-tt -9.090/.

t4 23.73%
-25 -4032r/a
15 93.756/a

170 9.33Vo

-21 -51.92yo

l9'7 1l.12V0

-19 -79.17Vo
9 33.33%
I 100.00%
8 30.',77%

2 200.00v.
166 8.2s"/.

Haii-ronrM &[n or o6uqre npl'xoAu Ea ApyxecrBoro 3aeMar npux(r4ur.c ot
ofiepaqn& c lfrrancoau aKTnBr-r E rirrcTpyNleflTu: 91,50vo oT roAxuHr]Te rpuxoAu Ha
ilpyxecrBoro. Peanr't3npallr-rre npet 2017 r. fip]{xoAri or orrepaq!{ c llanarcoon
rrlrcrp)'I{eHTr ca c o6rq pa3Mep or I 993 xun. JreBa, B T.q. fieqar6a or clormqer l oAenK{ B
pa3Mep rra 25 xun. nB. !r rlpuxolu or rrocreABaqlt oqeurr{ rra abrrrrar]coBu a(r.ur;rr B paJMep
Ea I 968 xxr. na. Br,npexu orqerer{ur pr,cr or 9,33 oZ na nplixo4are or clexxrl c {eHrrlt
Krr[xa, npuxolETe or olepaqlM c OaEaEcoBlI a](TuBE A6_rrxar cBorr p6cr ocrroB}ro Ha
uprrxoArrre or rrpeqoer{Ka ua $ruaucooa aKTIlBIl r [Fcrp]1r{eETri c pBcr or 197 xrrn. rB.
(11,12%), uo c rraMareune o'r 57,92 yo Ea IrptrxoAfire or c,ueJrrut c lfuuarconu arrllnu r.r

rirrcTpy\{eETlr, clptMo IlpeaxoArraTa fonnHa,

I4H6ecnl 4uoHeq nacped uK ,nr MAPRET AI
roduueq drttahcoc aneeu 3a 20t7 ,.



HE6AHKOBA OlrlHAHCOBA UHCT|iTYUI,I'

.4tlOf MAPKET aa
:Z ntruEHruPAH rHBE.rs

pe3 2017 ro,4rrlla ce Ea6irroAaBa EaN{a,'IeH[e c 9,09o/o na npaxo,uure or ycnyru Ha

I{JIteItTIr, KaTO EaMa,reEI{eTO Ce ABJIiIKIT lIaMaJIeEIieTO rlpll ilpllxo.{nTe OT Apyr[ ycnyrrj Ila
r:ruenrn (lnpanreuue ua noprrleii;rr: rlorlequrercKa aeiiHocr n AeiiHocr Karo

perricrpauuorreH areHr) c 40,32Vo.

6. Pasxoln

6,1. OnHaHcoBure pa3xoAI

OuHaHcoBure pa3xoau Ha ApyxecrBoro tlopuupar upu6.nlJ3[TeneH a{n or 83o% or
o6urme pa3xo.q{ Ha r{HBecrtIIIroHIrIrt nocperulrr. flpe 2017 r. +urratcoBlrTe pa3xoAlr rra

,,lOr Maprer" AA ca B pa3Mep sa 180i xn.r. :re. Cnp*to npeaxoAalt orqeren rlep[o.4
HapacrBar c 2,9101, (oero B a6coJrroreH pa3rrep ce paBIIrBa ira 51 xun. nB.

Hai'i-roncM Arn or pa3xoAure IIa,upyxecrBoro (81,08 % or o6ll\t.|Ie h 97,33 Va o'r

ib{EaEcoBure pa3xoar.r) 3aeMar pa3xo,[nre no onepaqul Lt nocreABalql oqeE(r, Ha

lluuancooure aKruBu, A6p)r(aEIr 3a rbpryBalte. Clp{Mo npeAxoAllara roAIiEa pa3xoAlrre lro
onepauul{ c ihnHal{co Bv a(rvBx HapacrBa'r c 2,04yo.

n3veHeHue u cmpyKmypa a buHaHcoqutne pa3xodu (xu t. lleaa)

iDIIHAHCOBII PA3XO.4'

Pasxoan ro onepaun c OxHaEcoBn
al|-rr{Brr n nHcrpyMeHrn! B r.q.
Pa3xoru no caerkr c 4uH.aKrx3fi n
nHcrpyrleHrH

r.q.or rpoaaxba Ha Ba,.ryra

Apy.n QnHaHcoBu pa3xoarr

06nIo 0trBa{coBr{ pa3xoan

Pa3xolri or npeoqeHKaHa OIrH.aKrqBll n
uHcrpyr{eHrr{ 1 753 97j3%
Pa3roan no BanyrHn onepaqn , B

31.12.2017 r. 31.12.2016 r. u3MeHeH e

croirHocr 70 croiiHocr o/o croilHocr "/.

| 762 97-83'/o

9 0.50%

37 2.O5V.
2 o.ttv.

r 801 100.00%

r't20 99.3004

2 0.11%

I 718 98.17%

28 1.60V"
2 0.1tyo

1750 100.00%

42 2.140h

'7 0.00%

35 2.44%

9 32.14vo
0 0.00%

51 2.9toh

7. OneparuBHu pa3xoA[

BGnpeK{.ie, oleparrBHrire pa3xo,[r 6erexar p6cr or 13,88o/o cnprvo npeAxoAHara
foa[Ha ToBa He pa3(prrBa B aeTarlmr E3MorreE[rTa B cTp]'1{TypaTa Ha pa3xoar{Te, IlacrBrrriJrr{
flpe3 nepro.qa. Hai-romMo e )aBeJr{qeErieTo rlplr .upyfr{Te orrepaTr.rBHr.r pa3xoau, (aTo T)'1(

Tpt6Ba Aa ce or6enexll, qe ro ocltoBHo ce ARJrxcr Ha orrrrjcaHo B3eMaHe Ha nHBecrr,rrl{oEHrrt
fiocpe.4uuK or OoEua 3a rapauTnpaue Ha cer6JlMe[Ta Ha ibIrHaHcoBI-I lrscapyMeual (6M

,,l]eurpa,ren Aenorrirap" AA, B pa3Mep Ea 15 xun.neBa. CGIIloro npeAcraBnrBa p,r3Mepa Ea

6,rorvpannre cpe.qrBa B ,,KopnoparllBria TbproBcKa BaE(a" AA B HecT,crorrerEocr, (ollTo
p6KOBO.4CTROTO Ea,[pyX9CTBOTO CqlITa: qe Hr,\ra Aa rlorKe Aa 6r,Aar rr:CraXOAeUrj,
Yeorllqelllie ce tra6nrcaaBa npu pa3xo,{r{Te 3a er. eueprur: Tonnoeueprwr u aom (c 20Yo),
pa3xoAirre 3a Mareprruru (c 66,67%) rr pa3xo.qrire 3a aMoprrl:autrrl (c 20 %). Vne:ru-reuue
6erexar pa3xo.urre 3a Btuurlrlr yuryru (c 2,27%), roaro $op,wpar 3rraqrneJrerr rr.rr B

orreparxBHr4re pa3xoar{ Ha apyxecrBor0 (,24,93 % or oleparriBHure pa3xoa[). B aerailnn
pa3xollfiTe 3a B:bri EI;I ycnyr[ naMzlr]rrBar no rlepa cllptMo flpe,qxoaHaTa roanHa B qacTra Ea

pa3xoAure 3a xonopapr4: Kolrro ca rllrllat€Jrll c 25o/0, pa3xoarrre 3a Mapxerxnr lr per.irar{a c
HaMzure!fl4e OT 50ol0 n pa3XOAnTe 3a (OMyHxKarIllOltHn 14 (yp[epcKlc ycilyru c HtMareElre oT

16.67yo. HaMane1ve orqllTar u pa3xo.{I;ITe 3a BHocKIl n'slr Oouga 3a (oMneHcr,rpaHe Ha

[HBecrqrop[re: c 77,24yo cfip',.Ir'o rez:]4 za 2076 ]ro.qlrEa. npe3 2017 roAEua pagxoAlrre sa

coq)ryepdlr ycnym 6enexar p6cr or 12,50% a raKa c6ruo rar{orre B(DE Cor}lrr u
I]eurpaaeu ,!eno:urap, (oero ce atnxrr rla ro-roJreMurr o6eM, cx:uoqeuu cAenxu [pe3
ro.{I,IllaTa, HoBo rlepo B ofiepm],lBHlrre pa3\oAlr, KaTo qacr or ocHoBHara AeiiHocT Ha,,Iof

I.hBecnu4uoHe! hocpedHuk ,,nr MAPKET A,4

rotuuleH AuHaHco6 oneen 3a 2017 2.



HE6AHKOSA OOHAHCOBA 14HCTI,ITYUII'

4lOl MAPKET aa
!z *qs3,%H nm4,nurorrn nocprai,i

ITt.ueueuuc u cmplxntypa na o cpamulHumc pa txoou

Maprer" A,{ ca Bnoc(xre r:llr OonAa 3a rrpeqrpyKTyp[paue Ha rr]Becrrrluonnr{Te
nocpe,{EEuIl.

Haii-ro:r-sM Arn or orreparuBrrure pa3xo,qrJ 3aeMar pa3xoArrre 3a B63HarpaxAerrrr lr
oclrr}?oBrui Ea riepcona,ra (58,45olo or oneparuBuure u 9,7 5Yo or o6rqr.rre pa-:xoau). flpu rrx
yBenrl,Iellr.rero e c 9,330% cnp{Mo rlpelxolHala toJ.vna.

OIIEPATtrBIIII PA3XOAII

Efl.n rorno eseprrs, Boaa

Apyru pa3xoan 3a Marepuanr{
Pa3xoar 3a BaHIIIHH yc"ryru, B r.q.
MapnerlHf n pexraMa
CoOrepHn ycnyrri
HaeM odJxcx

XoHopapn
KoMyHr,'xaquoHHq n kyprepckr{ ycnyr!
Tatrcu r-!M I lempa,ren Aeno3r{rap
Ta(cH I(6M Bbrrapcka OoHloBa Eopca
Ta(cs I(aM KoNrucsr 3a OnHaHcoB Ha3aop
Br{ocxn OoH! 3a koMneHcrpaHe Ha

ooHA 3a npecrpyril?upaHe Ha l4ll
ApyrH BaHUrHr ycnyrH
Pa3xoarr 3a alroprr€aurrH
Pa3xoaH 3a Bl3Harpa,{rreHrrr rr

ocrrypoBKH Ha nepcoHana
Apyrn on€parnBHI, pa3xoarl
O6ulo onelarnBHrr pa3xoan

3l-12,2011 r-

6 r.66n/"
5 L39r/,

90 21.93%
r 0.28%
9 2.490/a

2 4.550/,

6 1.66%
5 t39%
r3 3.60%
l8 4.99%
4 Lllr/o

24 6.65d/a

2 0.55Yo

6 L66Yo
24 6.65v"

ztt 58.45v"
25 6.93.

361 100.0070

31-12.2016 r.

5 r.ss%
3 0.95%

88 27,76yo
2 0.63%
I 2.52yo
2 0.634/.

8 2.52%
6 t.89%
9 2.84%
t3 4.10%
4 |.26%

29 9.t5%
0 0.00%
1 2.21%

20 6,31V"

r93 60.88%
I 2.52.k

3:7 100.00%

(xul xe6d)

| 20.00o/o
2 66.670/.
2 2.27V.
I -50.00%
I t2.50%
0 0.40%
-2 -25.006/0

-t -t6.67v.
4 44.44%
5 38.46%
0 0.00%

-5 -1't.24yo

2100.00%
-t -t4.29%
4 20.000/D

18 9.33%
t7 212.50./.
44 t3-880/o

8. Ounaucoe perln rar Ha .,IOr Maprer " A.4

Oruanconrrr peyrrar Ea ,,]Or Map(er" A'! 3a 2017 r. e re.ran6a B pa3Mep Ea 16

XIiJi..IIB,

9. Anrugu

Ipe3 2017 r. a(T{Bure Ba
roArrra. HaMalreHxe c 2D,37Ya

app(ecrBoro EapacrBar c 25,39% cnpnvro flpe,lxoaHara
OTqIITAT B3CMASU'TA. KOCTO CE II,JIXII OCIIOBIiO EA

gar{4,'tlBaHeTo Ha B3eMagutra I1o pelo cAen(x.

I leErrrire Krr[xa B TbproBcrur noproeiin npo,u6.]rxaBar .[a 3aerlar c1'qecrBelia qacr oa
ar(TrrBnre rra ApyxecrBoro (6nrBo 50o%). Pa3Mepbr Ea rlproBcKrl-s lIoprll)ein e Hapacrlrtur c
14,53%, Koero ce,r6JrxII Ea rrapacrBa}re Aen6T Ea [o-p[cKoBqre aKTnBx 3a cNrerKa Ha

HaMar{BaHe Ea .qeJla Ea ,[6.]rroBlrTe IrIrcTp]aIeIrTIt. ,{'urrorpafiunre arKTnBn Ha apyxecrBoro
Har\rMeBar c 19 xlrr. reea cnpnr'ro 2016 r.. Ho B crpyKTypHo oTltouestre se ce qa6mo,[aBa

3IIATiITCJIHA NPOM'HA, TBi KATO TE NPOARIXABAT AA 3AEMAT A'JI OT OSIqETC AKTEBII OT 6NIj3O

8%.

Klu 31.12.2017 r. lapuqurire cpe,[crBa tra rluBecrlrrrr4olllrtrt nocpea}Ir]( {)opMlrpar
nsJ\ o'r 44,64yo or rrp[TexaBaHrire aKTEBrr. Cnp{Mo fipe,qxoaEara ro,4rjEa fiapFrrrrrre
cpe.[cTBa ce ]tsenFlaBaT c 676 xEn, nB,, KoeTo ce ,u6JIXu oT eaHa crparla Ea IlaMiLrijIBaEeTo Ha

pa3N{epa rra B3eMarrurTa ri oT ap}Ta B pe3).jrTaT Ea qapacTBaHero sa napuqHure cpencrBa
Ira rcluelrTll, flapE rEETe cpeacTBa Ha tarluellTt,l, c6xpaErBaHu or ur{Becrurlr,roHr]ufi
flocpeaHr{( no cleuuaftro or(pr.rrri 3a rlenra 6aHKoBIl crferKlr x6i1 31.12.2017 r. ca lta

IlH7ecnu4uoHeH nocpeaHuk,, IOr MA P K ET" AI
hauurcH (btlHaHcaa arj'tekl'Ja 20t7 r.
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croiEocr 1 506 xun. rm., (aro rrpll T''( ce aa6ruoaana yBgntrseHl{e o[prMo rrpeaxo,qHfiJr

orv.ereu l.epuop, c 736,420/o.

I,hueuenue u cmpyxmypa Ha aKmulltme (xun.ne6a)

A6nrorpauHn MarepxanHn n
HeMarepranHr arcruBu

IIeHnn r(Hxxa B

lIHB€crltu0oxeH IIoproetrn
IIeBHn ftHrxa B rbproBcxr
roproenn, B xq.

Ofuxaa4ix
I{oMneHcaroprfl ff rcrpwemu
AeplBarnBu
,4rroBe Ha Kl4C
IlapnqHn cp€acrBa, B T.'r.
napnqmr cpeacr3a B Kaca

IlaprlqHn cpeacrla B

pa3MaqaT enHr.r cMcrKn

npy u napurxu cpercrra
IlapnqHn cpeacrBa Ha rnnelrr]r
83eMaHuq

310

33

2 002
1243

110

349
6

294
I 960

101

351

2
1 506

86

30

l14A
1 185

4l
244

274
1244

101

7.560/o

o.6avo

39,81./.
26.99%
0.93%
5.56%
0.00%
633%

36.66V.
230%

7.060/.

n.75V"

45.590/o

28.31%
2.51%
't.95%

0.14%
6.10%

44.64r/"

230%

'7.99%

0.05%
3430%
t-96Vo

roo.oo* .

533 t2.140/o

13 0,300/.

637 I4.5lYn
r08 3.08%

:22 -6.630/0

3 10,00%

234 14.s30/o

58 4.89%
69 168.29%

105 43.03%
6 100.00%

16 5.16./0

676 52.65Vo

0 0.00%

-182 -34.15%
-11 -84.62%
869 136.42yo

-22 :20.310/0

35t3,Ii0$@r.rxrX€f ixX$i€ffii

10. CoocrBeH KannTan

Kr.M 31,12,201'7 r. co6crBeEr.rr kaqrirarl Ha Apyr(esrBoro qapacrBa c 19 xwr. ns.
cnptMo pa3Mepa 3a rrpeAxo.qrara roAEHa, (aro Aocrr-rra Ao 2 875 xur. ra. ,{eraiunra cnparr<a
3a [3Menerrtrero r{ crp}'r{T}para na co6cmenu-r KruruTar e qpeAcraBela B c:reABaqara
ra6.lIrrua:

I4sneneuue u cmpy<m1pa ua codcmeeuuq kanum@l $un. Jta.)

AxqHoHepel{ KanlTran

3aKoHoBu pe3epBu

AonGJD{lTrerI{ pe3epBrj

flpeoqr,ven pesepa

Hepa3npeAeneEa neqan6a

1 552

855

43

lt
398

16

| 552

855

8

45',7

-59

0 0.00%

0 0.00%

0 0.00%

3 37.50%

-59 -t2.91%

75 nla(Dunaxcoa pe:varar or

11. Teryun nacnau

Te(yqrire 3a,qbnxeHrrr Ha,upfx€crBoro KbM Kpar Ea 2017 r. ca o pasuep na 1 516
xEIr. JrB., or (onro 1 506 xEn. rB, ca 3aa'bn)l(eE,lr 3a rrapFrEr{ cpeAcrBa rra (Jrr{er{TE, (olflo
LlEBecrrrllr4orrrrE rr rrocpeAEriK qbxparE Ba rro cleqrrajrEo or{prrrrr 3a ueJrm oarKoBtr cMerrM.
B cpaeuevue c Kpar Ha 2017 r. KparKocpoqfllTe 3aIrnxelll,r EapaclBar qbc 870 xwr. rn.,
rnaBrro Ilopa,ui IIapuLcTBnIIe rra pa3Mepa IIa cbxpzrrlrBaEllTe rrapl'qHll cpe.4cTBa Ha rutrlesTll.

uBecnu4uogeH nocpedHuK,,lor MAPKET"A,4
roduueH Quqaqcoe onaen3a 2017 z
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12. Krrrovoar r[mancoBtr trora3areJut or gefruocrra na ftr;nmecrnom
BrrBprqaeuocr ra co6srseunt t(atrf,'ran (ROE) - tr3q4c,rBa ce ftrTo
crorEolueue Mex4a QmaEcoBnt peyJrrar or orqsra 3a Baeo6xSarsE AoxoA t
Ira3Mq)a Ea co6qrBeMr ranrltll a cqgroso@r 6araEc .

Bt$prqaeuocr na aKrmure (ROA) - To3u rlol(a3areJr cbuoclEBr crofuocTm sa
clIEToDo,ry&Ta ueqal6a ruv o6qara oyva Ea arllar€ B c'rEroBoror 6aratc,
Ilpoqerrruom orgonggug MexA/ .rDE"e orofuoqm Iaxta HopMam rra
Br,3BpbqaeMocr, rrocrnnrara or o6ryre arrasll. Togn rroKa3areJr clrenoBarerluo
noxalsa edemBaoc|.m aa tr: o[]BaEe Ha o6ryre aKruBtr.

fexyqa tuxaudHocm

A6conom$o nuxeudHocm

BbSepoqoe ocm Bo codcmaequt Ronumal (ROE)

Bbsapou4oe6ocm Ho otmuaume (ROA)

Abt2/66cmaev Konumon

267

1.29

o.07

o.0t

o.00

4.86

7.9!'

4.02

4.02

o,00

Koe$trqrerrf, 3a eQerartrBnocr Ea npf,rorpne - To3E ltora3areJr e omortresrgro Ea

Ira3xo,ryre KbM rrplD{olgt€ u tro cBorm c6llEogr rof e peqlmpo.reE lla roet$rryeula
3a ooelclmEocr Ha pa3xorErre. Crofuocm noA I sa rorn roer[4r.rear o3EaruBar, tre

EatrpaBeMre pa3xo,ru ca llo-EtrcKtr or rroJryqeE[Te qpn(o,ry,

Koerfnryerru ra anrssuguocr

KoeQu4ueam ta o6rya tuxeultoon - trp€AomBr orEortremero rra Kparrorpatnrre
aKrtrBE K6M KparrocporrEure uacBE (sa,a6JDrcM-[) /ao ema ro,@a/. Mo'(e ,qa c€
o!*trG4 rre aKTEBtr qe 6rAar noue paBw Ea KparrocporrEur€
uacms, Karo B ,IeficrBmeluocr e EopMeuiuo ga 6rgar 4opn rraa:mo tro-roJreMr or rDL
Em raqo ouuorarurrre qrofiEoqrE Ea ro3r l(oerbryesr ca nag I - 1,5.

KoeQuqueam aa a6cottrormta nu<aulvocm - u3tucJurBa ce raro qboruoueElre sa
mpu.lnlrt€ cpeAgrBa E xpar(ocpowre 3a,46JDreE r r r3pa3rBa cuoco6soqra $a
.upyxegTaolo aa nocpeqa 4raT(ocpowre ctr 3aaBlDKeMr c EaJrr.rsrr€ ctr EapFrrru
cpeacrBa

Koedu$teHm t@ pe4modutuban ua npurcdume

yaeOuqtetrm Ho peHnd6unoan Ha coaonaeHun,aonumdt

E$exmug$ocm Bo npuxodume om detqocmmo

YaeQu$reHm Ho o6ulo ruKaudhocm

yaebulteqm Ho odcottomHo rru@udHocm

KoeouqpHm Ha OuxonaBo oemoHo&Bocm

Koebuqp4m Ho 3odtftNHntocm

o.o7

o.o1

o.99

2.67

LM
o.53

4.O3

4.02

1,O3

4.86

7.99

4.42

o.23

m4setntquoEat noq'Aauk,, IOf MAPKET" A,4
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HE6AHXOBA rDI'HAHCOBA UHCTI'TYItI'I't 5l0f MAPKET na
::i- rnuEH3rP^H nHD(rn

III. CbEI{TI4fl, KOI4TO CA IIACTbIII4JIII C,IIE 4 AATATA' KIM KO-flTO E
CT'CTABEH TOAIIINHI4fl OIIHAIICOB

P6(oBo,4crBoro rla [EBecrrirluoueu nocpe4nrrc ,,]Or Mapret'' A,{ 4e(rapapa, qe 3a fiepuoaa
cnea aarara, r(!M Korro e clcTaseE roalllllllrurr ibrnacoo orver ,{o ,[arara Ha [3roTBtsero
My, rre ca Eacrbrrrr-[lr B,uiKHri E 3Halr[Tejrrrtr 3a AetHocrra rra Apyx{ecrBoro HeKopnruparllli
ol6l]ru4 ueonooecr.marrero sa (ouro 6u floBrtrlr"ro 3a Brprroro u qecrllo [pe,4cra3tfie Ea

ibaEaEcoBrir orser.

TV. IIPEAEI,DI(AAHO PA3BI4TIIE HA APY}ITECTBOTO

flpe3 2017 roAIIIIa, riKorroMfiKma r r ocrallla ero $a:ana ercnan3lt r, ycIiJIeFa,uou5nlI}rlfe.'uro
or yBe.,IrqeEnre ,46pxaBH[ pa3xoAri r ycKopelloro ycBotBaHe Ea cpeAcrBa tro eBpotretc(J.I
nporpaua. Tesr $arcropr aoBeAoxa ao ctdelr p6cr Ira [(or{oMlrl(ara, Kotro EapcrBa c 3,9 rra
cro rrp$ TpEroro rplrMeceq{e Ea 201,7 rolrr}Ja cnprMo cburir fleprroa rra npeaxoaEara
ro.{Ilua. fo.nirtrI 9-r reMn Ita pacre)I{ e Bepotrrro aopu ,{a IraJcKo.[r rpaEzqara or 4olo, (oero
t[e o3llaqaBa, qe prRoHoMrr(aTa HII trIe oTqeTe ocMo nope,qEo loanlilto noBllmelllle I,I IlbpBtll
u6T or tlnuauconata Kpu3a rracaM, B Koi{o pacrexlT e paBeH ItIIIt no-ronfl\{ or 4 rra cro.
Kars[To u .{a ca roqql-rre napaMerpri IIa pacrexa o6aqe, TeHAerruttra I(6M ycl(optBa}re sa
TeMrra IIa pacrex Ha EBII, 3alo4rana B (par ua 2013 ro,qEIIa, ca 3a[a3Ba q e sa u6T orEoBo

aa EaIcKoqlI [oBeqero oibuq{anE[ nporEo3lr.

Ocoen gtutnliero Ira or.qejrutr {I{ouoMllqecKrt ol6ulrr, lonml-Iecrata o6ctagogKa g

crparrara ocraBa cpe.u ocrroBnl-rre $arropr, uoceuu EecEryplrocr rlo orlrortreElle Ea

6r4eruu pacrex. EEssecrr e tB KjrroqtreJrrro q)aBcrBr.rreJrerr rc,M €BeIrryaJIIu [poMerIE B

u(oEoMli.IecKara rIoJIIrrIi(a { MHoro qecro aopli oqa(BaElitna 3a trpoMelru B Ta3E EacoKa ce

ora3Bar pem:lBaqn qpll olpeaeJurHe r]a [EBecrLIq[onHLITe trporpaM[. 3a qacrue ua
noBeqeTo ltl(oEoMllqec(Ii cel(Topti y EacJ 3EallliTerIII' IIpoMeIIl' B aaEGrIEaTa ll
ocurypurenuara c$ep4 KaKTo tl Ita tl(otroMtlqecloTa no]IltTllI<a l{aro IJtJIo, Ee ca 3tuIBtBtrElI

or Eacrosqoro [paB[TeJrcrBo. ToBa c63aaBa 6narolpE TEa cpeaa 3a rroBeqe onrllMtrcrtrrrllll
oiraKBauritr or crparra Ha 6q3seca u, 3aeano c yc(operrrllr pacreN n Eopona, crriMyJrupa
r4HBeCTr,rq'Irlae Ir pacTexa Ha rlpo[3BoacTBeHut (aunquTeT.

Or lbucran:a rne,{Ila roqKa, MepruITe, rlpeAnprerr qpe rocte4u[Te 2 roAElflr, c (oltro 6.n<a

)tseJru.rerru aarrblrr {Te Il al(urB1rlrTe [prD(o.4r B 6roaxeT4 6e3 ToBa aa u3[cKBa BAr{raEe Ea

,[arr6qr, li arKrtri3ri, aaaoxa s]t(HaTa clrrypEocT rra ylpaaJUIBaIqIlTe, rloaM(Bafuit fl4 I(6M

trp eMaHe Ha Bce no-eKcnaH3uoHl,tc fiitlHx nr,pxasll 6oaxem.

Ecrecraeuo, [po6teMnre npeA 66ffapc(ara [(orroMur{a clBceM He ce u3qeprrBar c
rloJltflu(aTa, (aTo roJtIMa rracT oa T'D( ca I'38:6II (orrTpora IIa 6]lj3:deca r trpaB[TejlcTtsoTo,
Bt mapcxrur 6}r:uec ce paaBa Ea t3ruIIorMTeJIIro Iruc(ll 6aH(oBIr JtrixBli, cpaBIrI{MIi Aoplt c
Te3r.r B pa3Brrfl:rTe a6p)r(aB{ oT Eopoua. Ha:roxenrre oT EHE oTprrrlaTerrE{ rrr4xBE no
cBpsxpe3epBlire Ira Mecrlrrre 6aurtt ce ofta3a [o-ct IeE or oqarBauoro IlnoEoMnqecrll
crr.rMynr (oillTo ycKoplr p6cTa rra Kpe,&nI,ITe, Kal(ro ti T.tD(HoTo KaqecTBo B cpe,urocpoqeE
IrraH, a 3ealro c ToBa I,I [(oHoMriqecKtrrr [oreErl[ajr Ea crpiurara m. Toea e 4o6pa
B63MoxHocr 3a 6LI3Heca, ]{oilTo Brlrpe(I-r 6narolpu{rHara rno6alrHa cpeAa rrpe3 [ocne,4Er{Te

ro,4r{r r, Karo qe Jrrr ce e KoHu€HTpupan B rrfl(offo ocHoBErr ceKTopa, paaBarqr ce Ha

4r,pNaeuu c16q.ura hju Ha ibfiHaHcxparHe no eBponeicKu nporp,lMlt,

tr4KoHoMl4qecKara olrryallxt B EBpola u B Hai-t-oreMrre Hx lbpfoBcKlt rlaprEboplr ocraBa
qa5vn$a fi c rro3r.rrrrBrrn [epcrreKTEB[ 3a fil(oEoMr]ltecKtr pacTex nogTlt HaBctKl'Ae.
floturr,r1(ara Ha Illtcrul rt xBr.I B pa3B[Tlire .{6pxaB[ o6a.Je, ocBeH qe [o.{A!pxa pacrexa, 3a

c6xajrerrue fie Boar ,{o nyBcTBrrTenHo peuaBarre Ea a6rrroB[Te rpo6neM[ B 3ala,4qa EBpo[a
u CAlll. Eoeurya:uo paBrrairBaHe Ha HoBa A6nroBa Iq)}€a cpea fio-cna6ure qrerroBe rra

tlHqecnatuoHeB nocpedHuK,, IOr LUPKET"A,4
foduueH @lrHaHcae onaen 3a 2017 z. 10
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-t1BlOC6IO3a OCTaBa Cep[O3IIa 3auaxa U MOt(e Aa Ce ORZDiI<e AOCTaTT,IIEO, 3a Aa B6pEe
6mapcxma arouovuKa B crrupatnma ua peuecurra.

Brnpercr pucronere rz Eecrrypuocrra o6ave, o cpe,qnoapoqeu rrJrar] ocraBaue
onrllMEcr]{rlEo IracrpoeHu Il oqa(BaMe )MepeH pacrex lla EKoIroMIr(ara, Ha[-Be.re [pe3
n:bpBara rroJroBuua ua 2018 roanna. IIpu ao6po creqen[e rra o6crorrelcrnara, rommeu
prcr ua BBII or 3,5-3,8 Ha cro r{e [3nror{aa HeBE3Mo)riEo nocruxer*re. Buperu
trpeABI{XAaHI,Ir or nac uo-cna6 pacrex rrpe3 2018 clpnao 2017 towu1 rroue 3acera He
u.uegrudraupaue cepuo3llr BtHrrrEIt 3atIt:taxu 3a Il(olroMltkara Ea. 14 ece rra(! pe,u4qa
rlora3arellu ga rno6amro ElrBo Morar aa 6r4ar parrnexgaEl t<aro fipeA]fipe,qrrenul4
cnrrralrll. Ilugoro Ha 3a,qrr,xu Jrocr (raxro ropnopaT tena, Ta(a tl ,4rpxaBua) B EBpona n
CAlll, nanpar'.rep, e B rr6Tu rro-Br4coKo ,r1rrec B cpasEerrre c roaurrure rrpe4[ rrocnearrara
abtsaucoB{ 4pr-r:a. Hynenzre JrrrxBr.r cruMy.[fipaxa aocra rretrpoA]aKTt-rBrlr B ap].fli ycnoBut
rlpoeKrrz, BKJIIoTMTeIIEo cKlrru nptuo6liBauliq Ha KoMrM tll, lI rrerlg6exnoro uogumeg[e ua
JIIrxBvre rrrMa (!!K Aa M[se 6es cepllo3ult trocreArdlr 3a rirrBecr4paJrr{Te B rra,qqeqeura arrrzBrz
l' npoeRTu.

OcqosHara qen rra ApyxecrBoro 3a 2018 r. ocraBa 3arra3Barre a ctlrrE:,re rro3urllrE cpeA
uIIBeClr ItrOErrtrTe rrocpeArrflrlE B cTparraTa qpe3 rrpeaJra&Ee sa KarrecTBeEn ycnyf[ oT
BtrcoEo(BarrriorqnpaErz clleqrajrrrcrE. flpe3 2018 r. ,,IOr Maprer" A! qe npog6,1'Ior,qa
pa6ort aRTI4BEo 3a pa3Brr[ero rra ycJr]Tara c[ 3a erre(Tpor ra rbproBrr Ea Bbmapcr€
rloEuoBa 6opca. IInar+opMara 1Or MapKer TpeiAbp, rosro 6eme BHeApeHa B saqajroro rra

$erpyapn 2011 r. locrerrearo aocrlrr]ra cBor JrrrMrrr Raro !!1'nrqrlouannocr r rexrlororrar l-r

nopa,4u ra3lr rrplrrmrra B Kpas ua 2015 roguua 6e oue4peua n reve lfy:xquoulrpa uona, no-
clBtpueua crrcreMa 3a arrcrarrrluouao noAaBane sa nopavxa. Cnqenpeueruo,
pb(oBoAclBoro rra [HB€crr.rrlEoEHrirr trocpeAErr( rpoAr,JrxaBa ra m,pcu eabeKTuBeII EaErH aa
rrpeanoxu rra cBoI-ITe KJrrreurlr aocrhn ro qJDITaLI lbsuancoBn [a3apu, uo r<aro ue6rrra Qoxyc
Bbpxy rlproBlitra c BaJD.ra. To3tr TnE TbpfoBlr, c[opeA MeEnAXMIHTa rra KoM[aELIrra, e c
lr3(JtrolpneJrqo Br{co( pricK or 3ary6a Ea Karrriratr 3a (Jr[ellrire, npe4eng Suaoco{nxra,
Bbpxy (orro e [3fpaaeua r:ro6anrara upexa or Bar]"rnr .{nJr6ptr.

TcproBttra c aKrrrirl rr Ap]Tr rpa,{rrqrzounn lpanaucoou mcrp]MeuTr, TtpryBEtrin Ea
Mexa),Eapo4nuTe Ira3aprr, qropea p6KoBoacTBoro, e JrarrcBauoTo 3BeEo oT rropTibeiina sa
rrpeA.lraftur[Te llriBecrfiqlrorlrrtr ycJrjartr r rrMeruo B Ta3ri rrocoKa rqe ce pa6oDt I, [pe3
creABaqara roAnEa. ToBa 6e r npuwnara ,,TOr Map(er" AA aa 6:bae cpea
ErrBecruqrroEr'ne llocpeAlrnqE, fip cEel4frtttu1ce I(6M npoeKTa SEE Link, (oiiTo rd\ra 3a
qen 4a cnlpxe $on4or,rre 6opcr n Br,rapry, Ma(eAoE{r, XbpBarc(a, a IIa rro-ItbceE erilrr
clp6rr a cnoreur.r, o e4ra o6qa rurartfopiraa 3a eJreKTpoErro roaaBase Ea (JMerrTcKE

Irapex4al tjl. OqaasaEe ce ollrquamtlrff cTapT Ea rrpoeKTa Aa 6sAe n (parr Ha n6pBoTo
Ip[MecerMe ua 2016 roytna, IIo, 3a cExarer le, Aopt ri B Kpru ta 2017 roAtj:,a rn tuara
O)'Irrquonarrriocr rra rrJrarlbopMara Bce orle He e rram*nra 3a rromBllue or (JrrrenTtrTe Ha
xIIBecTEqtroEI{I,I nocp€IlIsull.

He Ea ttocneauo Mrlcro, IlrrBecrttll4olrlroro 6aHIeIpaEe, B Koero KoMtraEujITa Aocera
se e ycrurBarna Aa ce flo3llllEornrpa, e Apyroro rra[paBreE[e B AetEoc'rra, K6M (oero [Ie
6t4ar uacoueuu yctttllrra rra MerruArortura. AKIrB[3ripaE€To ua KarnnanoB[rr rra3ap Bo.q*r

cneA ce6e @I xeJIaIIItEro Ha Mrroro eMrTeETfl Aa qpucTbrrrrT KbM IIbpBn rrro IlIIIl BTopr.rrrEo
ny6rryuo upe4Jrarare Ha al{Urur, KaKTo t Ea6npasgro rra 3aeMeH pec)?c spe3 eMrcfir IIa
o6nuraqllll. rlorrynrpri3lipaEero Ha troJt3nre or AocrEna Ao rly6JltrErara sacr or
KarrtrTanoBlrl [a3ap rqe 6bAe eAEa or rIeJMTe rra MeE IxMl'ETa rrpes 20I8 roalrsa.

npe3 2018 foalasa plKoBoAcrBoro Ha uEBecrtrqriouerr [ocpeArrri( ,,IOr Map(er" A'{
IIle Irpoar,Jrxu ycnjrr{rlTa ctr ti B Tpa4n[-roHrrriTe HarrpaBlrerrr{rr (aTo:

nHsecmuquoqeH nocped|ltk ,, nr MAPKET"AI
foduweH &uHaxcoe ohuem 3a 2017 z. 11
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vrrpaxgane na e$errEBrra MapKeurrroBa cEcTeMa 3a [peaJraxaEe Ira pa3Hoo6pa3l

rrpoayKTri n ycrlrx Ha KoHKJapeHTrrrr rleEn, c rleJr qptBJrnrrar{e IIa rroBlr I{JIIieETl,;

)'TB6pXIaBarre IIa n3rpaaeEaTa,qo6pa pellyrallllg Ha,qpyxecTBoTo;

rroaabpxaEe rra flBKaB Mexasri36M Ha !b,'H(uuolr[paEe, c qen aaeKBaT]ro peaniprEe

rra npoTriqarqETe rra3apErr flpoqec!-r;

noa,rt:bpxaEe rra eruiII or Bucol(oo6pa3oBznu u nranu$u{upann cnerl[ar]Mcru.

V. IIOJII,ITI,IKA HA PbKOBOACTBOTO IIO OTIIOTIEHI4E }'IIPABJIEHIIETO
IIA PI{CKA

IIoJnrrEKara IIa p6(oDoncrBoro rro orHol esre ylpaBneHuero Ita pacKa IrMa 3a IIen

aa pe,4yrl[pa Bnrrr reTo Ea B6rrrtrr rTe n BlrpeurEr.fie pricKoBri oa(Topu. BKJrroqureJrrro IIa
pnc(oBeTe rrpon3Tn rarqu oT Ma(posKogor\4r{veckaTa cpeaa. Tr ce oc6rrlecTBrBa nocpeacTBoM

np]leTH rrpaBr-rna r, fpoqeAypri, Ko[To pernaMem[paT Ea6noaaBaEeTo, ycTllsoBrBarreTo u
ynpaBneslreTo sa p[cKoBeTe. Ilpoqea)ap[Te 3a yrrpaBJreEte IIa p[cKa BKJrrorrBaT rrpoqeca [o
uAeErlrol'I<aquq, oqelrk4 u36op Ha crparerbr, rB6op IIa rraqllHli 3a rrnMajrerlie cretreETa Ea

pI,IcI(a u KoETpoJr rr{Boro rra p[cxa. ApyxecrBoro rrMa pa3pa6oreH[ eibeKT[BE[ MexaE 3Mtl

li [poqeAypli, KolITo My IIo3BOJI'BaT Aa OqeHtBa lI IIoMT'pxa IIOCTO'IIHO B6lpemeH (aIlITaJI

B pa3Mep, Bna rr pa3npeaeneEue TaKa, qe .(a e a,4eKBmeH 3a qoKprBaHe lla prcKoBeTe, Ha

KOUTO e E Irl MO)Ke Aa 66Ae I:l3rOXeII rrllBecTr.rrtEorrllljr nocpeArr[(. IIpe3 OTqerIl fr nepl-roa

rirrBecrrirlioEurrrr rrocpe.{q[K no BcsKo BpeMe e pa3tronaraJr c r(allr.rrajr, (oilTo noKpxBa
BCrrrlrrr plIcl{oBe oT aeiEocTTa.

Haft-crrqecrneno BJrrr{ae Brpxy ,4e Hocrra rla riHBecrlrlloHeH llocpeAEuk ,,]Or
MapKer" AA oKa3Ba na3apHrsr !r tro3lrrlrroHHrrrr pllcrt. fla3apEnrr pI-IcK e prrcx6T or
sary6lr, or:urr<aaqr or ,@llxellrirrra B fia3apuqre rIeE[ IIa ,46moB[Te, J[x3errare tr
KarrrrT,lrroBuTe [rrcTp],r\{errTrr oT T6proBcrurr rropT$eir. flosur1rtorllru przcr< e plrcrrlT oT
Ee6raro[p[rfira [poMrrra Ea {errara Ea Aa,qerr uEcrp)Mem B pe3yJrrar ua $arropr-r,
cBEp3auri c eMsreuTa ruu Qar<rop, cB6p3arr c na3apa rra rlenulr KElrXa. fla:apurur, rar<ro u
Ilo3nqfiosrll.rrr pncK o(a3Bm rrpr(o Bjrr'rrrlre Brpxy Aoxo,4HocrTa Ha TbproBcKnr fioprQefin,
a IIo To3[ rrarMn rr B6pxy $rmauconrr pesymaT rra apyr{ecTBoTo.

fla3apn{rr pr.rc( BKfioqBa B ce6e clr JrlrxBeH pr-rcK, Ban}TeE pricK ri clleql,ibl'.reE
Ila3apelt pr-rcK, Bnuire ce oT pr-Icl{a IIa uacpeuHaTa cTpaEa n Moxe Aa rropoau JrrKB4err pllcl{,
3aroBa elbe(DiBrroro ylpaBner re Ea Bcrlqr<rl Tesrl pr,rc(oBe BoAri ao MnsuMtr3rrpaure Ha

rra3aprrbr pricr(. OcEoBEara rlen B yrrpaBneE ero Ea rra3apfi{r prrcK e rro,rlAr,pxarrero rra
IIOeMatH[lt oT IHBeCTIIIIIIOEUIII IIOCpeAIIII( pllClt Ha Il BO, (OeTO IIe 3aCTptutraBa

ib{EaEcoBara My cra6rullrocr E [mepecrrre rra IleroBrne (Jrrrerrrrr. KoMIIoHeIlTIr IIa fla3apr tt
prrcK, pa3rlrexl.lur or ,,lor Maprer" A,{ ca:

) irnxsen pncK - pEcKlT or HaMaJnrBarre rra crofirrocrra Ea rfrBecflqtrsra B ,{aAeua

UeHHa IGIUIa [opa.4,I x3MeEeHtre Ha tBoTo Ra ]II{xBeI{I4Te IIpoqeHTI4 . Y..:.J.t 31.12.201'7 r.
rrprirexa3zrrrtre or "IOr MapKer" AA AT,nroBrr rleErni (Hrixa lDopMripar Arr oT 3,45%
or KimrrrilroBara 6a3a na AppcecrBoro, rrop44l4 Koero Moxe Aa ce IIpueMe, qe pr4cKbr
or aary6lr B clreAcrBlre xe6:raronpnrrarz rlrMerrer rrr Ha .rrr4xBer[4Te Hltra I{e e

clrqecrBer{. l4neecrnqaoururr flocpeAnrrK E3MepBa lrnxBerrlt{ pl4cx spe3

r.r3rmcrrrBarrero rra Aroparyr. ,{ropaqrrra e ocrroBdara Mjrprta 3a qyBcrBrireJrnocrra rra

aaaeEa IIeEIIa kI Ira K6M tBMeEeIItreTO IIa EITBOTO Ita JIIISBeHLiT€ IIpOUeIITI{ Ii rcpa3tBa
IIepI{oa6T oT BpeMe! Eeo6xoav M aa ce lfinnaTu ltHB€cTlrrIE na.

aa1ecn 4 o en nacpedHuk,,nf IAPKET A,4
foduaeH QxHaHcos omaem 3a 2017 z. t2



HEEAHKOBA OI,|HAHCOBA trHCT9IIYUI4'nlOr MAPKET aa
;Z nhuEH3trP^i xHsE(rn

KLM 31.12.2017 r. rinBecrrq[oter] flocpe,qHtrr ,,IOr Maprer" A,{ nprrexaBa ni,JlroBu
ueHH,r KHHXa. 1a Koufo Htr{l,tcr'leHata \ro!lrifn,rupar.a!ropauur e {al(ro cr're-lBa

Einnrenr

Etaua Azporpeitum A,[

T O IIn O @ A K4 4 Afl - Eype ac E A,[

Baryra

EUR

BGN

Moanrbnuupaua
ampaqrs

1.752

3.804

F ualryreu pucrt pncl<6T or 3ary6u, sacrlnlrtlll B cIle,qcrBrie Ha HeSnafottpllrrHll 3a

ApyxecrBoro llpoMeHr.r BT,B Ban].rr ire KypcoBe. Ilpe3 pr3uex,qaHr.rs fiepl,Iol
uEBecTIIq[OEIIIitT IIOCpeAEI( UMa ABJtfIl BaIyTEi{ [O3IjqUtr B eBpO, t{aEa,[CKIt .4onap,
qerrrKa (porrq .qarc(a Kpona, 6plrrancxa Jurpa, plaruHcxa .nea, pycxa py5,,ra,
ll]Beiiqapcrur $paux, rypcxa nipa r qarcKu Aonap. 3a oqeHKara Ha BarryTEIJrr pllc(
Iip]i aBnfuTe [o3uqr{q ce cJIeaIl IIcTopIIqec(aTa BoJIaT]-IIEocT IIa K]?ca Ha Bar'ryTuTe,

I{oIlTo rre ca OlI(ci.rpaHII (6M 66rrapcl{E :reB. l43Toirulr( IIa EE4]opMailrjr e

oill{ul{anElis caiiT IIa EHE, I4neecrr.rqlronuunr nocpeAHuK ]{3qlrcrtBa MIiI ofarEII
]{al1ltrajroBll u3r,rcKBairll 3a rlol(pllBalje IIa Baryrll{t plIcl{ B pa3Mep na 5 xr.rn. neea.

> qeHoBIl pIIcI( pEcI{-6T oT Ea.\ranrBafle Ha croiiHocTra lla ],rHBecTnqfirrTa B naleEa
uenna I<Hlrra ttplt He6nafonpurrHu rrpoNreH[ Ira HuBara Ha na3apul]Te ueuu, nptt
B3er{ane rra lruBecrrrlrrouxu peuerrrJr r(oncylirarrrrire, orroeapnqu :a noprlleiina na
IIIBeCTIIU{OEIIIT' [OCpeAItIrK CJreArT na3apa rr HaCTBnBalqXTe U3MeEeHIit I{aTO

oueruBaT IiEryiBllqyamlllt qeEoBrr plrcK Ha Bc9Ka oTAenrra eKcno3uqur B T6proBcKltt
noprQeii.r. rBMepeE qpe3 crarrAaprr'roro ii or(no{eHre. CTaHAaprEoro orKrroHerrfie
I{e AaBa [peAcraBa 3a leiicrB{TerHara B63Bp6qaeMocr Ira [HBecrirtl]-dra, a floKa3Ba
I{aI{Bo oT(noHeErre oT cpeaEaTa ,qoxo.{llocT Moxe Ia ce oqa(Ba-B63MoxHocT 3a

orloronelrtre, (a(To B nonox[Tenra. TaKa r{ B orpr{uarenHa nocora, I4ngueaayalnul
uelroBli puc( Ira Bct(a oTAeJIHa eKcrlo3r,rrlHr B T6pfoBcKrt' flopTipei:il ce u3vuorxra e

a6comorHa croiillocr L [poIIeHTIlo rcMeHeHue.

{pyr crrqecreer pucK, [pe,u (ofiTo Moxe .{a 66.qe nocraBen rinBecrriquonrrrur
IIOCpeAIII( e ]'TUKBUAHrIqT prCK Bb3MOXEOCTIa ITEBeCTITqIOEIIIi' [OCpe,qI IK Aa Ee
pa3llonara c aocTaTcqHo cpe.{cTBa 3a llocpeuaEe Ea 3a.{BIxeEIitTa cll: (olaTo Te cTaHaT

It3IICKyeIfU U IIeBG3MO)IdiOCTTa Aa pealrcUpa CBOI{ a(TIiBI,I flprj noJlxonttqa Uefia Il B

rrprieMnrrBlr cpo(oBe. Jlnougar.rr plrcx e lfyH(ul.ir Ea cJte,uHr{Te ABe:

. He.{ocrllr Ha xrkBuAHr. cpeacrBa y llHBecrr{ur.roHEllr rocpeaHuK

. JhKBEqeE pltcq cB6p3aE c fla3apa Ha $araucoen rjncrpynenru

l4N{e lo ctqerauuero or ABara pllc(a: Itocoqel r ro-fope, Bo,q{ Io pea,'Ill3auurra Ira
clt[Ellcrutt nn(Blr.qev p]-rcK. Toea uacrr,nna, Koraro JIr,rKBuAHure 3aABJD(eHuq II
EeJruxBrAHnre a(TItBL IIe ca 6a,laltcupaHn npaBlrnHo. Crparer[tra 3a clpaBrHe c
nuKBI4{EIlt pl,c( e [paBuJrHoTo ]TIpaBJIeEEe Ea IlapuqEIITe IIoTouIi.

3a r,r:6grnaue Ea ptlc(a or Eenocrur Ha Jrr,rxBrinHrr cpeAcrBa [HBecr[rIr{oHeH
nocpeluax ,,IOr MapKer" A! ce crpeMfi Aa noaqr'p)Ka rrapuqHu cpeAcrBa B 3HarrurenHo ro'
aontM pa3Mep oT TeKyrur{Te crr [acnBr.r, flopallj (oeTo Moxe aa ce TB6pau: qe To3],r prcK e

cBeIeI{ Ao Mr4HuM),.r,r. K6Nr 31.12.2017 r. naprrqH{Te cpeAcrBa Ha n}rBecrtrlloHeH [ocpeAHr.rK

,,IOr Map(er" AA fipeacraBrrBar 196 oZ or reryllrre My 3aatnxenrlaj npri sopMarrrBro
onpeleneE M[E[My]\r or 5002.

Meprure, noaro ce npeArlprieMar 3a Muuulm3ripaHe ua JruKBrJnH[r puc4 cBT,p3arr c
na3apa sa Olll]aHcoBr'r uEcrplrlfeErr, ca Ha6rroAeHue Ha lbuEaHcoBu r.rHcrpla{eETi{ II no-

I1u,:ecnu4uoteu nocpeduut ,,k)f IUPKET AI
fonuuteq dtHaHcag a"1eeki 3a 2017 ?



HE6AHKOBA OI.'HAHCOBA XHCAUTYqU9

E>lOl MAPKET AA
}9- nuuEH3nP^HuHoEcru

CICqUAJIEO IIO3IiIIIIITE, ItrUTTO NEXBI'AHOCT IIAMAJI'IBA li IIPIi IiYXIA II'M'UIIIBAIIC trJIIl

ocBo6oxnaBaHe or r€Il rro3[rrlfli.

I4nnectaqrlor*rrlrr flocpe,q r( BuEarIt ce e crpeMgn aa urrBecrltpa B rlo-JtttrBz,q Iz

llrnancoau uncrpyr.remr, c Koero ,Ea ce rrocrrrnar ,pa ellerra - [ocrllraue Ira cIpaBeaIIuBa
oqeEKa 3a ibuEascoBnre nEcrp,,1\{errr[ n ocur]?rBarre Ha eBerrryaneq rBxoA or EanpaBeEara
rrHBecanq[r qpe3 necEo peaJr[3upaHe Ha Harpy[aEma aoxo,4locT nJI[ orpalllrqaBalre IIa
:ary6ure.

3a ynpaorenuero IIa r{peAr|Tltr|s prrcK rrrrBecrlrFoErrri.rrr rrocpeArruK exeAIIeBlIo
E3B6prtrABa 4perjreA E OlleH(a IIa Cr,6Upaeuocrra Ea TbproBcKtrTe Ir ap]Trr KpaTKocpoqM
B3eMzrrllrrr (aTo ce 3aae.]urT HopMaaltBHoonpe,4eneHuTe pe3epBE. crenenra aa rpeaETEItI
pllc& IIa I(oiTo e E3JroxeEo ,{pyxecrBo'ro ce oqpe,4eJln or crounocrra Ea r6proBcK{Te Ir

ap',rn KparKocpo4rn B3eMaHlrr 1r1 Er(TriBri K6M aarara na 6anauca. Kpe4rrnrnrr: pucr uoxe
aa ce acoqurpa Il c B3eMagwI oT aocTutBrMuli Ha ycJIyfE c KoIiTo IlEBecTuqIloIIIIr,r{r
nocpeAsq( pa6or[, (aro 3a orpasuqaBarero My crpeMex6a sa MeEuAxMGHTa e cB6p3as c
BCTbrrBaEe B OTrrortreE[r CaMO C AO6pe IIO3IimU IIa tra!3apa ApyxeCrea C 4O6pa penyrauu.

,{pp crrqecrnen plrcK, cBT,p3aH c aeifiocrra Ha [rIBecr[IIltoEeH nocpealixlt ,,]Or
Maprer" A,{ e onepaq[oHHrrrr prrcK - B63Moxrrocrra aa ce pearu:rpar :ary6u, e
p6ynTaT rra Eerroaxoarr4r riJIIl rre[paB[JrEu BlTpernHu npoqea]?Ii, lpe[IKIi Ea JIIrqa I,I

cr4creMu EJ:E or BtTpeurru cr6zmr, rrnrourremro upaoeu prcr. IpoqecsT rro yfipaBregue

ua ollepa[liolfiut pgcK BKJIIotIBa tcEo Ii Toltr{o olpeaellffre IIa rpaBaTa ll 3aaEJDKeI trra Ha

cJry)KriTejruTe Ha r{HBecTr/n+ronE rr rrocpe,urll( o flpaoalara 3a BElpeltrHa opmrr[3aqE fi
B6rpeureH kosTpon, Karoo I-I (oll(perEli MepKri, [oJIpo6Eo olr{caqr-r B llpaBrnaTa 3a oqeq(a
I-I ]anpaBnerMe IIa pllc(a. 3a orpauMtraB,ure sa ro3u BllA prcK ce rrpoBexaar crcreMErr
o6yreuru na nepcona,'Ia or oraeJla 3a BtTpeuen RoETpoJr ctBMecrdo c oraella 3a aEaJIIr3 ri
yrrpaBreEue ua pucr<a. Ilpn orrpeaellqne rra Karl[TatoBlrre LI3ric(BaIrurI 3a octr]?tBaue
cper[y onepaql,Iofiell pr-rcK ,,!or MaprcT" A,4 4prnnra Meroaa sa 6asvcEr4t rrrarl(mop.
I4noecrrqronurrr [ocpe.4EnK lt3qEcjltBa Mr.rE MaJrHLI (arII-ITtuIoBIr I-I3IicxBaHu{ 3a

Ilo(prlBarre IIa orrepaqlIorfiI'lr pllcK B pa3Mep Ea 87 xEr. .[eBa.

B AoII6]trIeEIle (6M Korrrpora rra Ap]TrITe BqoBe pEcK, r{rrBecrurluouuor uocpeAnur<

na6rro,4asa u orpaEuqaBa pncna or Konqenrpaquq Bb3Moxrrocrra or sary6a ropa,4r
EenpaBlrffra .4[Bepctr+r-rKarlur sa eKcIIo3rxlIIn rcbM orAeJrdri .]M4a, ryyIItr cB6p3alrrtr Jtrrrl4
JMqa or e,ufi It c6tq KoIroMti.IecKIt orpacbJr. reorpalpcr<a o6lacr lrlli DI3HIIKIraJI or eAEa Ii
c6rqa aeiEocr, (oero Moxe Aa npllqw -I 31la!ll]ITer1t!I 3ary6tr, Ra(To t-l pIlcR6T, cB6p3arr c
roneM[ IrerlpeKt xpe'trIlTHll el(crlo3liul'n.

Ilorttr[qecK[Te turl| MaKpouKoqoMuqecK[ p[cKoBe ca or r!!K6B xapa(Tep, qe

I:IEBCCTIIIII:IOIIIII,JI IOCPCAIItrK EC E B C6CTO'EII9 AA liM BJIII'IE, IIO 3AAbJD(ETEJIEO III
na6nroaara a cr,o6pa:na 4efinocrra cri c rna 3a saMarrBane rra ro3ri ptrc( aplDr(ecrBoro
leprioAr-rqEo cneAri r(peAafl[urr peiiTnnr Ea crparrara qpe3 cBeroBEo rrpn3rrmu KpeArirr -r

arellqltlr r{aro Standard and Poor's c ueir orI€HKa Ha ro3u Sarrop r seroBoro eBeETyarro
Bt3AeficrBae, KaKTo lr roroBuocr,[a upegnpteua 4eficrBriJr r<6M 3ana3Baue Ea Earpyrrarrara
roxo.utocT L ofpaHfiqaSaHe Ha no'IeHuuar'IHuTe HetaTrBHII B63netcl Br.iJl.

oBe.re wrlpopMaql{q orHocHo rroJrurrrKara ga ]mpaBJreErre Ha plic(a IIa
r-rEBecTuruoHrr[r locpearrrrK Moxe aa ce HaMeps Ha RoprropaTr.rBHaTa uHTepHeT cTpaErrrla Ha

ApyxecrBoro www.ugmarket.com, pa:ger lloreua lruSopMarlurl [oApa3AeJr AoKyMesru.

mi6ecnlt4uo e nocpedH K,,IO| MAPKET"A,q
fodutueq Qu aHco6 om\en 3a 2017 2.
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,{pyxecrnoro rrrl He r4rrBecr4pa B rra]qHa I4 {3cJreaoBmera(a gefinocr. Ha ro3tr erarl He

ruaEr{pa 3aAeJUrHe Ha pecypcu 3a nolo6rt reiHoclx.

!'II. OTTOBOPHOCTII HA PbKOBONCTBOTO

Cuope4 6rlrrapcroro 3a(ouoAareJrcrBo, plKoBoacrBoro clreaBa aa rcrorex $r'lraucor
orqer 3a BcrKa lbunaacoBa roar,rxa, rcofiT o aa aaBa Brpxa tr Torrxa rrpeacraBa 3a EeroBoro
(fnnalcono crcromue Kr,M Kpau rra ro4ina:ra, $maacoaoro uy fipe,{craBrqe r rrapFmuTe
My noToqfi.

PtRoBoacrBoro rlorBr,p)I.rAaBa, qe e [puraraulo [ocJleaoBareJrlro aAerBarlrtr
cqeroBoAus rroimrluer qpu [3rorBtre Ea ro,qrmu-r ![wraucoo oruet rs:la 31.12-2017 t. t e

IlarlpaBfino pa3FrrrE ri rrpeArra3Jr[BE [peqeEKr, qpegronoxeHrur r npfi6rtr3,frerll[ or]eErci.

Pc(oBoAcrBoro c6rqo rrorB6px(AaB4 qe ce e nprA6pxa,'Io I{6M AeftcrBarqETe
cqeroBoAF crarrAaprrr, Karo ibEEaqcoBnr orser e u3rorBerr Ila rrpsrr[ula IIa Aeilc'rBauoro
rrpeatrpmTne.

Pb(oBoAcrBoro Eocr.r orroBopqocr 3a lpaB[nsoro BoAeEe Ea cqeroBoArrure
perucrpri, 3a qerec6o6pa3Eoro nprrAo6aBaEe Ha a(TlrBlrre rr 3a rrpeAnprreMarrero Ha

seo6xo,ururne MepKr 3a r36rrBaEe Ii pa3rgr-rBaEe Ila eBenryanE[ 3noynorpe6[ !I Apyrq
rrepe,4rocTn.

IIpe3 rcTelqara 2017 r. B apyxecrBoro He e aorrycHaro aa 66Aar Hapymesri upaoara
IIa aK[ioEeprire. "IOr Map(€T" AA cBoeBpeMesHo e npelocrzlBrJro r-rHibopMarll-Is B
KoMlrcl'.ma 3a QriEaEcoB Ea,q3op. fo.qrrlllllr-Isr orqer 3a 2017 roArEa 6eme trpeAocraBeE B

cpo( ll s neo6xo-ry\,(ara nbJrnora.

fhoe,rys,

28.02.201

\.I. HAYqHOI43CJIEAOBATEJICKA I,I PA3BOIAIA AEftHOCT

AhsecnuquotleH nocpedHuK,, lof MAPRET"AE

roduweH QuHaqcos oneem 3a 2017 e.
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HEsAHKO9A O$HAHCOAA UHCTUryUY'

@lR5"MAl"5F"r"x
K)T MAPKET A,^.

oTqET 3A oI4IIAHCOBOTO CLCTO.EHLI E ICblrI 31.12-2017 t-

AICTI4BI'

K.lrfuolrqmIIm
Uu@, Malrrl@, copaxelM r o6opyalue

HeMarepq,}e ,l{m,
O6qo saRyqE akEBn

TeF/lru +ddcoBs Ecrplaim
TeAr@ B3€MM r ap}rr B3eMM
rbpuqH{ cpe^ma ra Ms€Im
O6Eo reRt@ amr

6

4

4

9.1

7

8

9.2

10

ll
ll
12

72

3712.mn r.
BGN'OOO

31,12,2016 r,
BGN'OOO

33

292

18

30

308

343 362

454

2 402

86

1 506

641

1748

108

631

4 048 3140

4 391 x s02

TIOAYIIEHII TTI'N(AII ArIABII
Il@r @ua B Mnetu
O6IIIO NOAYIEHIj q})KAIi AICTIBII

COECTBEI{ KAIIIITAA Lt IIACZBLI

ocEoBeEhcmopupd/ @d6

Heparyeae^an Eeqa6s
neea6al3ary5a d ieh.ruur nepnoa

O6qo co6@eE x@n@

3a^aMsd 3a mpl,w Aq
o6nro ErlqE na@Bx

74 85 097 4a 771

85 09? 48 777

1 552

8t8

11

3t8

16

898

8

45J

(sr)

2 875 2 856

13

10

1 506 637

646

4 391 3 502

Oedco!ffi oEer e oao6pes 3a n3Adde c peE€me ga Craera sa a'pffiopme d 15.03.2018 L
florddr ldre 6$elsM or d?. 24 ao crp. 48 ca Fep,3A(]Ma qacr or OEdcolu oEd.
AaM M 6@Mq 28.02.2078 r.

mBecmu4lo eH nocped4l& ,,lor MAPKET"AI
raduaeH Qulatcoe omuen 3a 2017 e.
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HEsAHKOBA O$HAHCOAA UHCTUryUr|'

@lRl*"1Y.*.1""5-EJ-**
X)T MAPKET A.^
oner ia reqe6au no 3artSaa r Apyu Bceo6*aaeE AoxoA 3a 2017 L

Ee e,(e 31.12.2017 r.
BGN '()OO

31,12.2016 r.
BGN'OOO

| 949

(1 750)

O@dco!, EphoA!
@mucosa prxoaq

HereE pey^rar 4mascoB4 otrepaqm

He+@@corE trpdoAn
H€+m@co!q Psxoau
HdeE p$y raa EeOrE@coBa A€fisocr

fl eqa6aleary6a upear aamqn
I&MeEeme or oT cpoqeq aaear
H€Ga ueqa6a/3ery6a or aeiqosrla

3^BEpr{ sbr 
^dro 

oAlrropcrtIr AoKnlA oT 2?.03.2018
E |,Aroa 3rnprHoB flaHAiioroB - PO108

OErocoB]@ oEo e oao6pes 3a BAdde c
flor(:]rl':Ie,1l]re 6affi or crp. 24 Ao ci?.
Aam Ea GcrasEe 28-02.201 8 r.
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HE6AXKOBA OMHAHCOBA 14HCYIITYUN'

@lR"["1]4"*,t"5-Ef "n*
IOI MAPKET AA
OBd 3. lpoMeffi B co6tuelM xdmu 3. Eeproaa tuil 3r.t2.m17 r.

BGNI)OO
pocpM p6epE,
BGN'OOO BGN'OO(}

n?6uesqd nqu6a
psepB BCN'000

BGN'OOO

3ary6N O6qo
BGN 000 .o66s

BGN'OllO

7 552 45747 2944Ca&o sa 01.01. 2016 ..

IIpoMeE! D co6@eEM

Aprr ecooEarq aoxoa

Ca 
^o 

M 37.A.Ul6r./
4.4.2077 r.

npoM.E E co6@@u

(5e)

(33)

(5e)

7 552 855 43 I 457 (59) 2856

(5e) 5t

t6

3

tu 31.12.201 2475

3nBEPn CBTn.ACHO OArnrOpCrCr AOK,lr\A Or 2?.032018
Dn {roi 3ArpfiI{oB E^H,ritoroB - PO108

OmGcoB'8 lrn e oao6peB 3a u3A,!ae c pdefte ;a CaB@ Ba aipenopdr or 15.01.2018 |.
Ilor(Ml:,1ltre 6e e*ffr or crp.24 Ao crp.48 ca E€pBAeMa %cl or +rEd@Bd oEer.
Aara sa c!cm!E€: 28.02.2018 L

Ih$ecnu4uolteH nocpedHltl,,nf MAPKET"AI
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HEEAHXOBA OI,lHA}ICOBA'HCT,'IYU'I9

@!Rt-,M.S.F".5.tr-**

IOT MAPKET AA
Orver la uapuvnnre [oroqu 3a 2017 roAnEa

naps$u Eooqn or derE3d3Epma rmemuroHsa AefiFom

flaplma om[' o r c€bcrDeHa lrnBecmqrosua Aeisoo

no@r^e!ftr or rpoaa,6a Ha cryqq Qmconu anor
rL\@ ro noxr]ru sa rky@ oftsa,coB, allr4,
IloftMdft, or 

^mn, 
(oM"eollfl r Ap.troAo6qn

Il^alralm 6bp3M c 
^sxnx, 

rcMncao@ r Ap-no o6s{

H@. napm trdoqu or.o6@eEa memqross, Aefiqoo
IIapsEtr soroutr d sbsoxs! mBr(nuqossa aenEoo

IlocliflM @ olepaq'n, ceFaM c +EdcoBn aMBs m wsm
r^,Eatu no on?a(h,, oa3m c +Gu@e anlM m MreIm
Ibmm@ @ oreFE@r, cbP3am c napiqsr cptuma na rucIfl
II^aqdM no onepalrnr, @p3ur r raprqa cpe/\@a m Mneln
Htur rap|rEtr soroqx or Brso*esa asB€cruqxoE Hr Aen qoo

flapE.M trmqr orsectreqr.jEupdr kHEemaossr lensom

|lommelm or ryoaoda Ha ys]n
|l^dntu, (Ep3?m c EprcBcq {orrpalw
[^aqalru, @bp3du . Eftrya amu
[^ataasd, @p3,F c !638a+ariaegnt
fl^art4 a b3cfuoEm Almll! Bbpxy leqd6aa

^prB 
tur4n4 tro heoe@lMrhpda Lmcohuxo#i 

^edonHe@ napxqqtr ldoqr or Eecreqrzjsryea mDetuqnoEEa AenEoo

napaqi nmqr d +maEcoEa 
^efiEodIkplwr norc@, @bp3rm c no )drcr rM lpeaotu@ 3adr

IIoclIflM @no omre^Hfl 3d)rm ry?coDr prMM
II^uM no orpqqartm BulGr rypcoBr psM@
H@r napasa nmqr or omrcoBa AenEoo
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HE6AH:(OBA OUHAHCOBAq: jof MAPKET a.a
'-Z ntruEirtrPAd nHsEcrM

I. nogcHEH"t KbM roAhulHnt OhHAHCOB OTqET HA ,,tor MAPKET" AA 3A 2017
TOANHA

1.O5tllA hHOOPMAqt4t

HanMeHoBaHre Ha Apyt*ecrRoro: ,,lor MapKer" A,4

CbBer Ha nupeKroprre:

npqceAa rc, : M uHye, nerpo B

qreHoBe: n aMeH feoprt eR ,, EneHa KapaqHeEa

h3nbrHbrereH ArpeKTop: lTnaMeH feoprues

llpoKypt4o: BareHThHa ToHqeBa

Ch cra B hre, : Kpad4qrpa naH,leBa

AbpxaBa Ha perucrpalr, Ha Apwecr'oro: Peny6r Ka 6b,7raphe

CeAaruule , a,1pec Ha perrcrpauur: rp, nroBAuB, 6yr. Bacn AnnptoR 92

npeaMerbr Ha AeiHocr Ha Apyxecr8oro o6xBaulai

> CaerKu c qeHH,l KHuxa 3a co6crBeHa nx 3a qyl(Aa cMerKa ,1 nocpeaHtiqecrBo 3a ckJlrc'lBaHe
Ha TaKUBa CAeltKrl;

> lloeMaHe Ha eMrcuu Ha qeHHu KHr4xa;

> ynpaBneHue Ha uHAl4srlayanHrl nopr$ei4nh or qeHHh KHuxa v/hnv napu, c r13(nrcgeHtie Ha

noprSerinra xa r,rxeecrlqhoHHrl ApyxecrBa tl neHctioHHx QoHAoBe;

> AlpxaHe Ha qeHHtl KHrxa h Ha napx Ha KnheHTtl B Aeno3xrapHa kHcruryqrt /none.l rencKa

aeuqacfl;

t4HBeCrXr.lhOHHtl KOHCytlTaqUU OTHOCHO qeHH'1 KHl.4Xa;

KoHcynraqrh u a1arv3t4 Ha apyxecrBa orHocHo QuHaHcupaHe Ha aetHocrra /M,
(anhTaroBaTa hM ctpyKrypa/ npoMlltlllleHaTa crparerMt u cBlp3aHxre c loBa Blnpocl4, KaKTo

h KoHcynraqqu h ycryr/ orHocHo npeo6pa3yBaHe Ha apyxecrBa 11 caenKh no npxao6,lBaHe

Ha npeanpM9Txcj

ly'3rorBuHe Ha npocneKru 3a ny6nhqHo npeanaraHe Ha ueHHx KHl.4xa;

flpeacfaBrlrencrBo Ha nphrexarertl Ha qeHHl KHllxa npea eM TeHTa Ha qeHHxre KHlaxa M

Ha o6uh cb6paHr19 Ha npxrexareltltre Ha qeHHh t(Hlxa;

flpeAocraBrHe Ha He6aHKoBt4 3aeM[ 3a noKynKa Ha qeHHu KHxxa h 3aeMaHe Ha qeNH,l kHrxa
np!4 ycnoshr u pea, oflpeaeneHrl c HapeA6ai

> l43BlpuBaHe Ha c{enKh c gyxAecrpaHHa san}Ta no 6e3KacoB Ha'{uH;

> ly'3BrptlBaHe Ha creAHure c{enK Karo llfBecrhqtloNeH nocpeAHxK B 'lyx6xHa - c{enKl c
qeHH,l xHHXa 3a co6oBeHa M 3a qyxaa cMerKa x nocpeaHt4'lecrBo 3a cMbqBaHe Ha raK,4Ba

cAeIX,1, ynpaBneHtle Ha tlHAr4BvayanHtl noprQeintl or qeHHll KHr,4xa Allnh naph, c

h3ultoqeHtle Ha noprdeinti Ha tlHBecrrtl|,1oHH!4 ApyxecrBa u neHchoHHl4 QoHAoBe, AtpxaHe
Ha ueHHtt KHt-lxa ti Ha naph Ha |<,lreHru B Aeno3tlrapHr t Hcf{ryqv4 /none'lxrencKa
aeliHocr/, KaKro 14 ulalp!BaHe ha aeriHocr Ka_o perM-paqxoHeH areHT;

Aara Ha roAxurxHur OuHaHcoB or'rer: 31.12,2017 r.

Teryul nepxo,q: roaHHara 3anoqBaula Ha 01.01.2017r. et 3aBtpuBaqa Ha 31.12.2017r.

IlpeaxoaeH nephoAr roaxBara 3anoqBa!.la Ha 01.01.2017r. x 3aBbPulBaqa Ha 31.12.2017 r.

OpraH oAo6pln orqera 3a ny6ntlKyBaHei CtBer Ha aupeKroptlre, 'lpe3 peLleHl1e BnficaHo B fporoKol
or:15.03.2018 f.
"lor llapKer" M e aKqMoHepHo ApyxecrBo/ yqpeaeHo cnopea 6tnrapckoro 3aKoHoaarencrBo/

BnucaHo B TbproBcKhr perhcrhp nph flnoBAMBcKx oKplxeH cba c peueHrle N9 5962 or 28'081997

U 7ecnruqleHeH nocpentflk'fif ,\l,lPKET q
ron?ueq.l"ututcoe o"i\e 3d:0t. ,



HE6AHKOBA O14HATJCgAA UHCTXTYUU'

4.IO|- MAPKET aa
--Z rrurn:reru "".-"u

r., d.a.3611-1997 f.. ApyxecrBoro e npeperfcrpupaHo B AreHqrtra no snr4cBaHMera c El4K

115156159.

AKLlltoHepx B ApyxecrBoro ca i4ecrH Ql3rlqecKx nuqa, AKqrxre fa ApyxecrBoro ca 6e3Hanuqlu M

He ca perMcrp paHh Ha QoHAoBa 6opca,

cbmacHo 3aKoHoaarencrBoro Ha Peny6nfiKa Sbnrap!,1t crenKtl c SMHaHcoBl llHcrpyMeHTtMorar aa
r43Br,pLXBaT lopllAUqeCKU n|.t'qar nonyqyna nxqeH3 3a ,l3BlpLlBaHe Ha aexHOCT KaTO tlHBeCTllUrlOHeH

nocpeAHxx. llHBecMqtloHeH nocpeAH K tOT MAPKET M nphrexaBa nxqeH3 Ns PT-03-

0141/14.03.2006 r., ,i3AaAeH or Koi4,lcrqra 3a OrHaHcoB HaA3op Ha ocHoBaHtle PeueHue Nq 72_

Afll31,07,1998 r. Ha KoMricntra no qeHH Te KHtlxa 14 OoHAoEt4Te 6opcu, PeuleHMe Nq 197-

Vnlfi.o7.20A1r. Ha Ar'pxaBHara KoMr.4cr.lc no qeHHrre KHtlxa u PeueHxe Nq MB-V\122,42 2006 r'
Ha KoMricqtra 3a OrlHaHcoB HaA3op,

14HBecrxufioHeH nocpeAHrK "lor l4apKer"M e qneH Ha "l-leHrpaneH Aen€xrap" M or 30.09.1998 r.

'1 

LrneH Ha "SbnGpcka OoHAoBa Sopca - CoQllt" M or 1999 r.

BrB Bp!3(a c AefiHocrra Ha ApyxecrBoro ce cna3Bar f3l-lcKBaHtlcra no 3akoHa 3a na3apllre Ha

+MHaHcoBu xHcrpyMeHrx, HapeA6a NQ 50 3a Kan[TanoBara aaeKBarHocr, nxkB,lAHocrra Ha

HBecrrlr.{!4OHHl,lTe nOCpeAH'1rll 1,1 OCt'UeCTBtBaHerO Ha Ha3AOp 3a Cna3BaHeTO XM, PernaMeHT (EC) NQ

57512013 r. Ha EBponeicKxr napnaMeHT x ClBera or 26.06.2013 r. orHocHo npyaeHulanHlre
t13l1CKBaHt1t Kbt4 Ae;HOCTla Ha rHBeCTtlql4otHl4Te nOCpeAHUqrl tl Apyrx.

t4HoopMaqxr cb acHo ,u. 134, or 3axoHa 3a na3apl,|te Ha OxHaHcoBri |4HcTpyMeHrr:

!4H RecruuuoHeH nocpqHu K nf MAPKET AA/6b, rap't
O60por

Spoi cnyxrrenu Ha nbteH pa6oreH AeH (eKBhEaneHrHa 6a3a)

@rHaHcoB peyrrar npea, aaHbgHo a6naraHe

*HaqrcneHu AaHbut4 Bbpxy QrHaHcoBbt peynrar or aerHoa1a

/1o, y'teHu AbpxaBH, cy6cna htt
*AoxoAHocr Ha aK74Bu7e

2 179 x r.neaa

13

16 xttn,nB.

*He ca HaqxcrrBaHu aaHlul4 Brpry 0 HaHcosht p$ynrar or aeiHocr npe3 2017r., rai Karo ce
non3Ba npaBoro 3a npeHacgHe Ha aaHlqHa 3ary6a or Ml.4Hanx roatlHhi
*AoxoANocrra Ha aKuurre e nonyqeHa Karo orHoLleHhe Ha HerHara neqan6a KlM o6uloro 6anahcoBo
,rxcno (6e3 naprl,tHM cpercrBa qa KnveHTh),

2.OCHOBHA 3A [3TOTB'HE HA OIlHAHCOBllTE OTqETl4
oMHaHcoBr,iqr orqer Ha ApyxecrBoro e chcraBeH B cborBercrBle c lvexayHapoaHMTe craHAaprx 3a

OhHaHcoBo or.rxraHe (I4COO), pa3pa6oreH! 11 ny6nhKyBaHx or ClBera no MerqyHapoaHx
cqeroBoAHr-1 claHAapru (C|4CC) 14 nphe or EBponericKrq cbo3 (i4COO, npxerh or EC), no cMr-1cbta

Ha naparpao 1, Toq(a B oT AonlrHxTenHxre pa3nopea6rl Ha 3aKoHa 3a cqeroBoacTBoTo, nphnoxr4M
B Butrapug, TepMrHr,T ,,MCOO, nprle or EC" npeAcraBngBar l4e)<AyHapoAHlre cqeroBoAHr,l

craHAapna (lvcc), np,1eTt1 B cborBercrBr4e c PernaMeHr (Eo) 1606/2002 Ha EBponefrcKrie napnaMeHT

,1 Ha clBeTa.
foaurxHxrr OuHaHcoB orqer e cbciaBeH B 6MrapcK,1 ,teBa/ Koero e OyHKuxoHanHara BanFa
ApyxecrBoro,

Or.HdhcoBrrr orver e cbr.d6eH np, cnd3EdHe Fo nprFqland Hd aeiicrEouro npeanpnnrr€,

KIM Aarara Ha u3TorBtHe Ha Hacros!.ll4t roAhueH +hHaHcoB or'ter, plKoBoAcrBoro e HanpaBtlno
npeqeH(a Ha cnoco6Hocfia Ha ApyxecTBoTo aa npoArnxu ceorra geiuoo raro Aeficreaulo
npeanpxrn4e Ha 6a3a Ha HanuqHaTa xHoopMaqhr 3a npeaBxaxr4oTo 6!aeue. Cnea u38!pueH
nperrea Ha aefrHocrra Ha ApyxecrBoro, ClBerbr Ha a4peKTopl4Te oqakBa, qe ApyxecrBoro ule rlMa

aocrarlqHo ouHaHcoBx pecypoa, 3a aa npoalnxll oneparrlBHara cl1 aeiHocr B 6nEKo 6raeute h
npoallxaaa aa nplnara npuHLluna 3a aeicT8auo npeaFphtl4e npx x3roTssHe Ha roatlLxHr,lc

QuHaHcoB orqer,

Arcec,nl4uoHeH nocpedHuK ,,nf MAPKET A,q

raduweH dinHaHcoe omen ja 2017 2. 25



HE6AHROAA OUHAHCOBA 14HCTI4TYUUl'

4 jOl M,APKET aa
'.r5-,uuEHrnP^H rHsEcrr

3.NPOMEHH B CqETOBOAHATA NOIhTI4KA

3.1.O5qX nOnOXEHllt

3.1.1.5A3A 3A h3TOTB'HE HA Ol4HAHCOBI4,g OTqET

QtHaHcoBtlgT oTqeT Ha AplxecrBoTo e rcroTBeH B cboTBeTcrBtle c IvleXAyHapoAHr,4Te craHAaprx 3a

S[HaHcoBo or,ruraHe (l\4coo), Koxro ce cbcrorr or: craHAaprx 3a OxHaHcoBr4 or']er[ x or
rllKyBaHrfl Ha KoMxrera 3a pa3tcHeHrt Ha MCOO (KPCI4COO), o4o6penn or CtBera no

I\4elqyHapoAHx craHAaprx (cl4cc), 14 l4e,<AyHapoAHure cqeroaoAHl4 craHAaprtl x rtnKyBarr9 Ha

f]ocrosHHr4g Kor.4rrer 3a pa3gcHgBaHe (nKP), oAo6peHx or KoMhrera no MeAxyHapoAHtl craHAaprh
(KMCC), Kovro e+efihBHo €a B cura Ha 1 ,Hyap|/' 2017 r., ,r Kolrro ca npherh or KoMMc!-1tra Ha

EBponeicKl4r cblo3.
3a rekyulara SliHaHcoBa roariHa apyxecrBoro e nprero BcuqKq HoBt v/tfiu peBBxpaHr4 qaHAapn4

14 rrnKyBaHhg, h3AaAeHx or CrBera no lvlexAyHapoAHx cqeroBoAHl4 craHAapr( (CI4CC) x
pecneKruBHo or KoMurera 3a pa3tcseHut Ha MCOO, Koxro ca 6Mu yMecrHti 3a HeroBara AeiHocr.
OT B!3nptleMaHero Ha r€u craHAapru l4lunA lnnKy9a{uq, B cxna 3a roarLllHll nepl4oa 3anotlBaulh

Ha 1 tHyapu 2017 r., He ca Hacrt'nrrlu npoMeH B c'teroBoAHara norlxrhka Ha ApyxecrBoro/ ocBeH

HtKoh HoBll ri pa3LlriprBaHero Ha Beqe ycraHoBeHh onoBecrtBaH g, 6e3 loBa Aa AoBeae ao apyrx
npoMeHh B KJlacxOx(aqxqra xnh oqeHKara Ha oraerHh or,rerHt o6eKTh tr onepaqnl.

Hoanre ,/t tt flpoueHeHrre craEAaptl tr T|,tKyaanttt BKnk qaar:

. Mcc 12 (npoMeHe8) AaHbqx Bbpry aoxoAa (B cuna 3a roAhulHtl nepuoax,3anollBaulr
Ha ,1nri cneA 01,01,2017 r. _ nprier or EK) - npL€HaBaHero Ha orcpo']eHr aaHrqHu akr,lBl4 3a

Hepearu3,1paHh 3ary6x.
. Mcc 7 (npoMeHeH) or,{er 3a napnqHxre notoqt4 - orHocHo l4Hxql,ar,4Ba 3a

onoBecrrBaHrq (B c[.na 3a rcAuL!Hx nepxoax or 01 01.2017 r. -npher or EK)

. McoO 10 (npoMeHeH) KoHcorr'rarpaHl,r Q'rHaricoBtl orl{err l.| MCC 28 (npoMeHeH)

,lHaeqrrqlnx a acoqlxpaHx ,l cbBMeqrHh npeAnpxtrnt - orHocHo npoAax6a tini4

BHOCKa Ha aKTLlBtl MO{qy UHBeCiXTOp X HeTOBO acoqhtlpaHo xnfi chBMecTHo npeanpxtTre
(He e onpeAeneHa aara 3a Brt€aHe B clna, Ho qe ce cLlhra, qe npurlaraHero Ha ra3ll
peAa(qrr e B cborBercTBxe c I4COO).

KlM aarala Ha t€aaBaHe 3a oAo6pcBaHe Ha ro3r'1 QlHaHcoB orqer ca k3aaaeHtl, Ho He ca Bce

orrle B ctra 3a roahLtlHll nepuoar4r 3anoqBaulu Ha l tHyapu 2017 t, HqKonKo HoBh craHAapn4 h

pa3tcHeHtit, KaKTo tl npoMeHeHh craHAaprx 14 pa3gcNeHllt, Kol'4To He ca 6lfiv, npvell 3a no-paHHo

npl{uoxeHle or ApyxecrBolo, PbKoBoacrBoro e HanpaBr,lo npoy'rsaHe I e onpeaenxno, !]e re3ll

npoMeHtl He 6rxa oKa3art cbqecrBeHo BnhtHre Blpxy cqeroBoAHara nonhruKa I Blpxy

crofiHocrlre u Kllacx+tlKaqxtra Ha aKlllBfiTe, nacuBrre, onepaq[t4Te x p$ynrarure Ha

apyxecTBoTo.

. Mcoo 9 @hHaHcoB, [HcrpyMeHrH (B cu,ra 3a roauLllHrl neptloax or 01.01.2018 r' -npxer

or EK)
. MCOO 7 (npoMeHeH) orHaHcoBl'l xHcrpy eHTxi onoBecrqBaHhc - orHocHo

o6neKqeHuero 3a nper3gtlcJIeHtiero Ha cpaBHurerlHr'1 nepxoah i'1 cBt'p3aH|nTe c rgx
onoBecrtBaHug nph nprnaraHero Ha MCOO 9 (B cuna 3a roAr'lltlHu nephoAu or 01 01 2018 t
- nDuer or EK)

MC@O 15 npnxoAx no AoroBopx c k rxeHrl (B cura 3a roAuL]lHr'1 neprloAr4 or
01,01.2018 r - npxer or EK).
MCoO 16 rlx3HHrrl (B cxna 3a roA!1LxHx neptloal4 or 01.01.2019 r. - npher or EK),

MCoo 17 3actpaxoEarerHx aoroBopt4 (B crna 3a foa,1l!Ht1 nephoAtl or 01 01 2021 r' _

He nDuer or EK).
. MCoO 2 (npoMeHeH) ntaqaHe tla 6a3ara Ha aKqlr - KnacuQhKauxe t4 oueHtBaHe Ha

rpaH3a(ufi!4Te 6a3 paHH Ha nnaulaHt4t c aKqtl (B crua 3a roauLllHx nepxoau or 01 01 2018

r. - He e npler or EK).
. Mcoo 4 (npoMeHeH) 3acrpaxoBaretHrl aoroBopx (B cllra 3a rcAillHh nepxoatl or

01.01.2018 r. -npxer or EK).
. noao6peHxt B Mcoo qriKbn 2Ot4-2016 (M AekeMBpx 2016 r') - noao6peHue B f4coo

12 (B cxna 3a roa,1LllHn nephoau or 01.01.20!7 r. _ He e npuer or EK), Mcoo 1 u ['lcc 28 (s

clra 3a roatrLllHri FepxoAl4 or 01.01 2018 r. - He ca npren4 or EK)

nKtecmutuoHeH nocpedltk ,,lAf ,ll.1PKET .4.I

fan we d)lHaHcje o1l\ent 3a 20ll, 26



HE6AHKOBA O4HAHCOAA UHCTI4ryU'19

4.> jOr MAPKET a.q
:jZ ",u."r"r"' rrsrcr"

MCC 40 (npoMeHeH) - hHBecrrqroHHH r,rMorH - orHocHo rpaHc$ep,4 Ha tlHBecruur.4oHHl4

rMorrl (B cura 3a roaxrirHh nepxolr/ or 01.07.2018 r. - He e npuer or EK)

KPMcoO 22 - CaenKn c qytKAecrpaH8a Banyra t aBaHcoBl,l nraqaHsc (B cl.4na 3a

roa,ltuHh neprloall or 01.01.2018 r. - He e npxero or EK).

KPMCOO 23 (npoMeHeH) HechrypHocrH npn rperspa8ero Ha AaHDqn Bbpry
AoxoAa (B cl4na 3a roAtllrHh nepuoa, or 01.01.2019 r. - He e npuero or EK).

MCOO 9 (npoMeHeH) - OraHaHcoBr xHcrpyMeHTx - orHocHo crtyqa,4 Ha He.al'lBHl.4

KoMneHcaqtu npx npeAcpo'rHo noractBaHe u MoAfi+r4Kaqxt Ha Qt4HaHcoBl4 nacuBr (B cxna
3a roaxLtlHh nepuoar4 or 01.01.2019 r, - He e npuer or EK).
Mcc 28 (npoMeHeH) - l4HBedxqx, E acoqrnpaHx tl cbBMecrHn npeanpltrxt _

orHocHo arnrocpoqHu yqacrhg B acoql.4rpaHll 1,4 cLBMecrHl,4 npeanphtTxt (B cxna 3a

foArlurHu nepuoAfi or 01.01.2019 r. _ He e nptier or EK).

MCOO 10 (npoMeHeH)- KoHcorraxpaHx OrHaHcoB, orqetH r MCC28 (npoMeHeH) -
Vli.Becfut)l1u B acoulrpaHh h cbBMecrHl4 npeanpt4crxs ' orHocHo npoAax6q llrr anopr Ha

aKTrlBt Me)l(Ay THBeCTITOp t HeTOBU acoqlhpaHt4 Un'4 CLB[4eCTHI,4 npeAnphtTl4t (c oTnoxeHa

aara 3a Bnrl3aHe B cuna),
noao6peHhq B MCOO UnKDn 2015-2017 (M. AeKeMBph 2017 r,) - noao6peHxe B MCC23,

lvlcc 12 r,l MCOO 3 BrB sp!3Ka c |4COO11 (B crna 3a roat4LllHtl nepuoar4 or 01.01.2018 r. -
He ca nDxerk or EK),

3.1,2.CPABH11TEnHh AAHH14
C r€MoqeHhe Ha cryqarre, Koraro MCOO pa3peuaBar utrt4 ,13r4cKBar Apyro, ApyexecrEoro
npeacTaBt cpaBHtferHa uHoop[4aqr4c no oTHoLleHre Ha npeaxoaeH nep!,1oA 3a Bcur]Ktl cyMx,

or']ereHtl BlB ot-lHaHcoBxre orqertl 3a reKyuxt nepoa,

ApyxefiBoro npeAcraBr Karo Ml.4Hr4MyM ABa orqera 3a OxHaHcoBoro cbcrotHue, ABa orqera 3a

nellar6ara r4nu 3ary6ara t apylt4', Bceo6xBareH aoxoa, aBa orqera 3a naprqHrre norollx rl aBa
oT'teTa 3a npol4eHtlTe B co6crBeHrg kantlTar u cBlp3aHrTe c rtx noccHxrenHI nptlnoxeHu9.
Koraro tekcroBara onficarerHa xH+opMaqu9, chAlpxaula ce BlB orHaHcoBxre orqer/ 3a

npeAxoAHr4r/npeAxoAHxre nepuoA(h), npoAlrxaBa Aa 61,Ae aKryanHa h 3a rekyu.l1t nepuoA ce
npaBu Bp!3Ka c npeaxoaHr4g nepl,ioa/ oco6eHo Koraro roBa e cBtp3aHo c Hecl4rypHocru,
npu6nri3l,{TetHu oqeHK4, npoB!t31,4r4 v o6e3qeHK,1

3.1,3. OYHKUhOHANHA BA,'IYTA N NP}43HABAHE HA KYPCOBI4 PA3'I}IK]1
OyHKql.4oHanHara t1 orqerHa sanlra Ha ApyxecrBoro e 6lnrapcKt4gT reB. OuHaHcoBl4tr orqer e
npeacraBeH B reBa r Bo.l,.rKrl cyMr ca 3aKplrneH Ao Hai-6nrckl1Te xhnraa neBa (xrln. neBa), ocBeH

ako e ynoMeHaro apyro.
,r]eBrr e OuKoapaH no 3akoHa 3a 6HE KlM eBporo B cborHoueHxe BGN 1.95583 : EUR 1,

flpr4 nlpBoHaqanHoro np 3HaBaHe, cAeIKara B qyxAecrpaHHa sarlra ce 3anhcBa AqpeKrHo B

oTqeTHaTa Ba'llTa, aoKollKoTo aBeTe Banyrx ca cBlp3aHk c QuKclpaH no 3akoH l(ypcr kaTo kbr4

cyMaTa B Ll)DMecrpaHHa Banlra ce np[nata o6MeHHutT lrypc KbM MoMeHTa Ha caenkala hn,1

onepaqrlrTa.

4. CqETOBOAHA NON'IT'IKA
4,1. O6ut14 nOnO)KEHt49
Hai-3Ha,{xMxre cLleroBoaHtl nonrrxKr,j, nphnaraHh np,.t ri3aorsgHe Ha SuHaHcoBl,lg otqet ca
npeacTaBeHx no-aony,
ToAxulHtlqr QhHaHcoB orqer e rcrorBeB nprl cna3BaHe Ha npuHqr{na Ha xcropvtrecxara qeHar

MOAX$tqXpaH B OnpeAeneHrl cnyqax c npeoqeHKaTa Ha HgKou aKTl4Brl rl nacuBr. 6a3rTe 3a oqeHKa

ca ono8ecreH'1 nolpooHo B cqeToEoaHara norrlTrKa Kbrl OxHaHcoBht oTqer. o,1HaHcoB,1Te o er
ca BfoTBeHrl nprl cna3BaHe Ha npxHqxna Ha aeiclBau.lo npeanpxrTue.
cneABa Aa ce ot6enexh, tte npr tl3torBtHero Ha npeacraBeHxre Q HaHcoBrl orqerl ca r3noJBBaHtl
c'teroBoaHv oqeHKx h aonyckaHlt. Brnpe(! qe Te3u oueHKu ca 6a3hpaHh Ha Hai-nlnHoro
no3HaBaHe Ha Te(yulhTe cL6uTxr h aeicTBxr oT crpaHa Ha plKoBoacTBoTo, pe3ynTaTxTe MoraT aa
6!trar pa3lxqHI or Hanpa8eHl4Te oqeHkl4 l,{ aonyckaHur.
4.2. nPEACTABTHE HA Ol1HAHCOB]4' OTr{ET
OuHaHcoBxcr orqer e npeacraBeH B chorBercrare c l4CC 1 ,,npeAcaaBgHe Ha QhHaHcosl, orqerr".
ToaxurH,rqr oxHaHcoB orqer BKnhtrBa orqer 3a neqan6ara rinu 3ary6ara 

'j Apyrhg Bceo6xBareH

AoxoA, ortrer 3a otHaHcoBoro cbcrotH!1e, orLler 3a npoMeHlre B co6craeHut Kanrrar, orqer 3a

napr4trHrlTe noTor.I4, KaKTo rl norcHr4TerBh npuno)reHxt. llpxxoax u pa3xoau, c rl3Krrol]eHre Ha

l4Hsecntl t aqet nacpedHuK ,,IOr \4APKET A,q

raduaeH 4)uHalcac on,rcn 3a 2017 ,. 27
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KoMnoHeHTr Ha Apyr Bceo6xBareH AoxoA, ce nprcHaBar B or.tera 3a AoxoAhre, Apyr Bceo6xBareH
AoxoA ce npEHaBa B orqera 3a Bceo6xBarBxt AoxoA 14 BKrFqBa e,leMeHTti Ha npuxoAu tn pa3xoAu
(BKnoqr.4TetHo (opeKLlux or npeKnachQriKaqrlr), Koxro He ca npu3Harr B orqera 3a AoxoAure, kaKro
t43vc(Ba t4rv xaKTo e pa3peLleHo oT I4COO. KopeKquu oT npeKnacl4+rlkaqhe ca clMuTe,
npeMacx$uqupaHh B netrar6a rinh 3ary6a B or.lera 3a AoxoAhre 3a reKyulxr nepuoA, Kot4To ca
6v,nt4 npA3HaJV B Apyr Bceo6xBareH AoxoA np€ TeKyulhr u npeAxoAru nepuoAri. TpaEaKqrlxre cbc
co6caBeHhqure Ha Apyxcrgoro a KaLlecrBoro xM Ha co6crBeHhqx ce npM3HaBar s orgera 3a
npoMeHrre B co6crBeHxr Kanlran.

4.3. nPnnoxlrM14 CTAHAAPTn

4.3.1. h3rOTB9HE HA CqETOBOAHITE OTqETr.l
A) OTqET 3A OT4HAHCOBOTO CICTOTHT4E
OT.rerhr 3a OhHaHcoBoro cEcrorHre Ha ApyxecrBoro e cbcraBeH cbo6pa3Ho r.43xcKBaHhrra Ha IV1CC1

- npencraBtHe Ha cqeToBoAHtTe oTlteTh, l43nno3BaH e oTgeT 3a OxNaHcoBoTo cbctoqHhe,
pa3rpaHxqaBaul TeKyulx u HeTeKyLi.ltl aKItlBlt fl nactlBx.
5) OTI{ET 3A nEqAnSATA hJ|l4 3Ary6ATA 14 APyrht BCEOSXBATEH AOXOA
OT.lertr 3a ne,tar6ara ,lu 3ary6ara h apyrxc sceo6xBareH aoxoa e [3rorBeH cho6pa3Ho
t-13l1c(BaHhtta Ha I\4CC 1- npeAcraBgHe Ha cqeroBoAHhre orqerr4 cnopeA xapafiepa Ha pa3xoAxre.
ClrnacHo npoMeHeHMg MCC 1, ApyxecrBoro e npfieno Aa npeAcraBri eArH or'rer 3a ne,rar6ara rinu
3ary6ara ri Apyr q Bceo6xBareH AoxoA.
B) OTqET 3A nAPt4qHhTE nOTOqH
flpu t€rorBtHero Ha orqera 3a naptlqHhre norou!,l ca cb6npnaBaHri tl3hcK6aHtlgTa Ha l4CC 7 -
OTqettl 3a napxgH Te norotlt4. tl3non3BaH e npeKtlqr MeroA 3a cbcraBcHe Ha or.rera, OTqerlT 3a

napuqHllTe noroqu 3a roAuHara e t€rorBeH Ha HerHa 6a3a.
r) oTrlET 3A nPOMEHI4TE B COSCTBEHI49 KAnhTM
KanurarET Ha AplxecrBoro e B pa3Mep Ha 1 552 200 (eaxH MxnuoH nercror H neraecer I aBe
xunrAu 14 ABecra) neBa/ pa3npeaereH B 1 552 200 (earH rqfinxoH flercTorrlH neraecer r nBe x,1neal4

x aBecra) 6poc norlr4eHHM 6e3Hanx,iHt4 aKqrir, BctKa eAHa c Hot4xHan 1 (eaxH) neB ! e ll3utrlo
BHCCCH,

Ao MoMeHTa Bch'tK aKqtlti, f3AaBaHu or ApyxefiBoro, ca nohMeHFtl, 6e3HatLuqHl4 aKqxh, c npaBo
Ha rnac h aaBaT crreaHhTe npaBa Ha aKu|oHepITe:
1, npaBo Ha enrH rnac B o6qoro cb6paHre Ha aKqhoHepurej
2, npaBo Ha cbpa3ltepHa,rac| or ne9afi6ara Ha ApyxecrBoro (AtlBhAeHT) no peAa Ha ycraBa Ha

apyxecrBoTo;
3, npaBo Ha KoHrpon Bbpxy ApyxecrBeHure Aena
5, Apyru npaBa, ,i3p,1qHo noco'reHfi B y-raBa Ha ApyxefiBoro
npH u3rorBqHe Fta OfHaHcoBr-lc or.rer ca ch6nrcaaBaHrl c'teroBoAHtlre npxHqhnu 3a:

" nphHqrln Ha aeticrBautoro npeanpxrrrle;
r' flpxHqxn Ha reKyulo NaqhcntBaHej

" flocreaoaarenHocr Ha npeacraBqHero;

'/ npeana3nhBocr;

'/ CbnocraBxMo-r MexAy nphxoAx x pa3xoaM;

" flpeAhl.lcrBo Ha cbArpxaHhero npeA QopMara;

" 3ara3BaHe Ha c!eroBoAHara norhruKa or npeaxoaHxre nephoAx;

'/ KoMneHchpaHe;

" ClqecrBeHocr,

4.3.2. nOnnTnKh no orHoUlEH14E HA CTTETOBOAH'4TE OSEKTI4

A) hMOTl,t, MAI!11H14, C!OP'bX(EHl4t h OSOPyABAHE
ly'Mori4Te, MaurlHr4Trie/ choprxeHrqra o6opyaBaHero ce oqeHqBar nlpBoHaqarHo no
ce6ecroiHocr, Bl(,lll]r'tBaua qeHara Ha npuao6uBaHe/ onpeaeneHa B cboraercrBxe c B,1cKBaHl19Ta Ha

l.4CC 16. UeHara Ha np,rao6rBaHe Ha ea H r.,ror/ i4aLx/Ha? cboplxeHt4e, o6opyaBaHe ce onpeaene

NlecDtnuaktI notDedttuti..nt- Jl.1 l'ALT .1,:l

tod|ae, htIdrco6 omqe,t 3d 20la .' 28
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Faro KbM noKynHara qeHa, BKtro\r,4TerHo M/Ta M HeBb3cIaHoBr,lMl.4Te AaHluv ce Ao6aBcr ,1 Bctl'lRh

npeKfi pa3xoArl 3a npxBer(aaHero Ha aKThBa B pa6orHo cbcrotHre.

flocreaBauoro oqeHgBaHe ce tBBrpuBa B!3 ocHoBa Ha aonycrl,lMl'1t anrepHaruBeH noaxoa, Toecl no

npeoueHeHa croiHocr, Kotro e paBHa Ha cnpaBeMlBara crotHocr Kbl.l Aarara Ha npeoqeH(ara,

HaMareHa c HarpynaHire aMopru3aqt4tl ti 3ary6x or o6e3tleHKa, HanpaBeHxre npeoqeHktl ce orqlfiar
3a cMerKa Ha co6crseHrt Kanhran (npeoueHlqeH p€epB), aKo He ce npeAxoxnar or Ha'll4cteH,4

npearl ToBa pa3xoax. AKo npeoqeHeH aKThB ce npoaaaer 6pakysa nt1 u38aatl or ynolpe6a,

ocraHanrigt npeoueHlLleH pe3epB ce orHact 3a cMerKa Ha Hepa3npeaeneHara ne'lar6a.

floc,leaBauloro orleHcBaHe Ha BcrqKti ocraHantl aKTuBll ce x3Bl,puBa no npenopltlurenHut noaxoA,

Toecr no ce6ecroiHocr, HaManeHa c HarpynaHxre al4oprl€auuu x 3ary6 or o6€qeHKa
HanpaBeHfiTe o6e3ueHKtl ce orqrrar Karo pa3xoa I ce nprl3HaBar B orLlera 3a Bceo6xaarHut AoxoA
3a cLoTBeTHrr9 neprloa,

nocneABauu pa3xoar4 cBrp3aHu c onpeaeneH atnrorpaeH MarepxaneH aKrlrB ce npM6aBtr Kbl"t

6araHcoBara cyMa Ha a(ThBar Koraro e BepotrHo npeAnPr'19Txero Aa tlMa tlKoHoM!1'lecK[ notBx,
HaABhuaBaulx nbpBoHaltarHo oueHeHara eoeKrrBHocr Ha cLuecrByBaq,49 aKTxB. BcxLlKt4 Apyru
nocreABaulr pa3xoah ce nprl3HaBar 3a pa3xoA 3a neprlona, B (oiTo ca HanpaBeHu.

AMoprh3auugTa Ha xMo1.4, MaLlxHr4, cboplxeHt19 u o6opyaBaHe ce HaqrlcrtBar Karo ce u3non3Ba

rtlHetlHtltT MeTOA Brpxy OqeHeHUt no4e3eH )l<hBOT Ha OTAerHrTe rpynfi aKrxBr4.

llore3Hfier xhBor, ocrar!'rHara qrotHocr r Meroaa Ha aMopll.43aqut ce npernexAa u Kopurlpa, a(o
e Heo6xoAl.4Mo B Kpat Ha BceKrl orqereH neploa,

KlM Aarara Ha v3rorBgHe Ha QrHaHcoBr4g orqer ApyxeoBoro nprlTexaBa cneaHtlre tlMortl/
MaLxuH,1, ctoplxeHrt t4 o6opyaBaHe:

fpyna axmueu Iloaeset cpor ua zoduocm
(zoduHu)

25

1{)

2

4

6.66

MaL!IHl4, cLoprxeHric x ooopyABaHe Ha ApyxecrBoro e

E) HEMATEPT4ANHh A}NTOTPATH14 AKThBl4

Karo HeMarept4arlHl.t aKTtlBr ce or'rl4rar aKTrlBl,1/ l@hTo oTroBaptT Ha onpaeteHheTo 3a

HeMarepuaneH aKTfiB 14 Ha kprlTepuure 3a org,lraHe Ha HeMarepuanHx aKrxBx, +opiaynxpaHtl B 14cC

38, Hel4areptlanHxre aKTuBu ce or'rhrar nlpBoHaqarHo no qeHa Ha npuAo6xBaHe, BMoLlBaua
noKynHaTa ue8a, KaKTo r,4 BcuqKu nnareHh MhTa, HeB!3cTaHoBl4Ml4 aaHlur1 l-l HanpaBeHxTe npeKx
pa3xo!t1 BlB Bp!3Ka c noaroroBKa Ha aKrlBa 3a eKcnlloaTaullt.

nocneABauloro oqeHrBaHe ce r3B!r!Ba B!3 ocHoBa Ha npenopbqrTerHl4t noAoxoA, ToecT no qeHa Ha

nphAo6rlBaHe, HaMareHa c HarpynaHxre aMoprl-€aqt1u u 3ary6u ar o6eqeHKa, HanpaBeHure
o6e3qeHK[ ce oT{rra Karo pa3xoa or o6e3qeH(r1 Ha HeMarep anH aKrrBr,4 ,r ce npr3HaBar B orqera
3a neqan6ara rnu tary6ara u 4pyrua aceo6xBareH aorotr la cborBerHrir nepxoa,

nocneA8aulxre pa3xoAtl, Koxro Br3HrrKBar BIB Bp!3(a c HeMarep anHrre aKrxBtt cnea
nrpBoHatranHoro nphiHaBaHe, ce orHact- B orqera 3a ne,ran6ara l4nx 3ary6ara x apyrMt
Bceo6xBareH aoxoA B neproAa Ha rrxHoro B!3Hr4KBaHe, ocBeH aKo r4r4a BeporrHoq rc aa reHeptlpar
noBetre or nlpBoHaqalHo npeABxAeHure 6raeurj vKoHor'lr1,recKh t^3roat t tt\ Koraro te3t1 pa3xoAtl

Morar Aa 6!Aar HaaeMHo oqeHeHri 11 orHeceHr KbM aKTrBa. B Te3u ABa cnyqaq pa3xoAxre ce

Ao6aBrr Kbrtr qeHara Ha npuAo6xBaHe Ha aKTtlBa.

HBec,l u ruoi en no. DedRuk.. lA f MA P KET A.n

ron tue" 4rututco.t on\ent 3d 2A t7 ?.

CrpaAl

Malruuu lr cr,opr,xerua
Kovnrcrpr r nepuQepn-r

Tpancnoprnn cpeAcrBa rr .qp)arr{ aKTLrBu

CToIIaEcKIl riEBeETap

l,436paHutr npar Ha cLulecrBeHocr 3a hMortlr
B pa3Mep Ha 500 nB.
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AMopna3aqutra ce u3Llucrtsar Karo ce [3norEBa 
'ltHeiHxtr 

MeroA
3a toaHocT Ha aKThBrTe e KaKTO CIeABa:

lpyna anmueu

CoQryep rl at-rrreu3r,

Brpxy oqeHeHl4e noneeH cpoK

Ilo,teteu cpox ua eoduocm
(zodu u)

2

ly'36paHrrr npar Ha chqecraeHocr 3a HeMarepHarHhre AurorpaiHh aKrksrj Ha ApyxecrBoro e B
pa3Mep Ha 500.00 neBa,

HetltareprareH aKTl4s ce ornucBa npt r13Bd(qaHero My or ynorpe6a rnr Koraro He ce ottakBar
6lAequ tKoHor'tugecKh non3x oT HefoBoTo h3nor't3BaHe hlrj [3BaxaaHeTo My oT ynoTpe6a.
neqan6ara xnu 3ary6ara, npor3Tt4qallu or ornrcBaHero Ha HeltarephateH aKTxB, ce onpeAert Karo
pa3nhKa [4eMy HetHhre npkxoAt4 or x3aaMaHero My or ynorpe6a r 6ataHcoBara croirocr xa
aKTi4Ba, pa3nrKaTa ce npt3HaBa B neqar6ara unr 3ary6aTa np, u3BaxAaHeTo Ha aKrrjBa oT
vnoroe6a.

B) A'br4EPHH t4 ACOUI414pAHt4 npEAnpurTl4t
KlM Aarara Ha u3torBgHe Ha SrlHaHcoBxc orqer Ha ApyxedBoro HcMa HanpaBeHu AHBecrvut/1tA B

arutepHx unh acoqlrpaHx npeanprrThr.

r) oTq!4TAHE HA nr43hHfOBtlTE AOrOBOpl4

KIM AaTaTa Ha ,€rorBtHe Ha QuHaHcoBlrg oTqeT, ApyxecroTo He e crpaHa no rr13[HroBx AoroBopl4,

A) MATEPhAIH14 3AnACh

XapaKreplT na Aeirocrra Ha ApyxecrBoro He npeAnonara c63AaBaHe Ha 3anhcu or Marepuanh.
TaKa K6r4 Aarara Ha r€rorsgHe Ha SuHaHcoaut or.ter HqMa npxAo6rirl4 i4arephaJlHfi 3anach,

E) OI4HAHCOBH t4HCTpyMEHTl4 - AKryA.nh3rtl'4r C]|-,IACHO MCOO 7

OxHaHcoaure ,lHcrpyMeHTtl/ nocoqeH,l B 6a,taHca BKrrcqBart napu tA napugHv eKBuBaneHTri/
uHBecr!r''ut4u, s3eMaHqq ri 3aAlnxeHut, OritaHcoBxre r4Hcrpyi4eHTu ce Knacxotuupar B creAHtre
Kareropuxt +raHaHco8l4 aKTuBr 3a rlpryBaHe, 3aei4x x B3eMaHhg, aKrxBr4 ArpxaHr Ao nalex ti
aKrriBfi Ha pa3noroxeHxe 3a npoAax6a, nrpBoHaqanHo o,4HaHcoBtlre uHcrpyl.leHTtl ce npr3HaBar Ha

Aarara Ha ypo{AaHe - Aarara, Ha Kotro QuHaHcoahtr xHcrpyMeHT e npexBrpneH Ha xn4 or
ApyxecrBoro. BcrqKra 0xHaHcoBr4 xHcrpyMeHTu nlpBoHa'.ranHo ce oqeHrBar no ce6ecro;Hocr, Korro
e cnpaBeAnuBara croiHocr Ha nnareHoro (npr aKruB) rnr no.nygeHoro (npx naclB) 3a Hero
HacpeulHo B!3Me3AiBaHe, Pa3xoAure no c4erKara ce BK,lN)r.tBar B nlpBoHaqarHara oqeH(a.

OHHaHcoBrre annBu, ttplTexaBaHh or .,lof l"lapKer" AA B 3aBtct4Mocr or xHBecrxr.lMoHH,lTe
HaMepeHrlt Ha plKoBoAcrBoro 14 B cborBecrBue c r3l,tcKBaHhtra Ha MCC 39 ca pa3npeAeneHrl Mex(Ay
riHaecr rlfioHeH ri rrproBclc.l noprQein. Kareroprqra Ha AaAeH QhHaHcoB hHcrpyMeHr onpeAenc
MetoAa My Ha oqeHqBaHe u Aarri nprlxoAr,4Te ri pa3xoAr,ire ce orpa3cBar B OTqeTa 3a AoxoAufe A^t4

ArapemHo B co6crBeHht Kanttan Ha ApyxecrBoro.

OuHaHcoarlTe xHcrpyMeHTIt, BKnNtqeHh B TbproBcKr4t 1.1 uHBeclrul4oHHr,ic noproein, ca KaKTo
cne{Ba:

'/ Ol4HaHcoB[ aKrHB]t, otqrtaHH no cnpaBeArhBa croiHoqr B neqar6ata tn, 3ary6ara -
Toaa ca OtiHaHcoBr akrlBhr t(olrro ca ALpxaHH 3a TbpryaaHe - npuAo6xrx rnaBHo c qen
nory.laBaHe Ha neqan6a BcneacrBfie Ha KparKocpo.lHt-ire Kole6aHrlt B ueHara l1M urt4 Aun\pcKhq
Mapx. Te ca l(nacuQxurpaHx Karo qacr or raproBckrs nopr$eit Ha nocpeAHriKa, 3a KotiTo
hMa aKryarHu AoKa3are,lcrBa 3a Br3lroxHocrra 3a xparKocpoqHo r€BnxqaHe Ha ne.la46a, Tbi
KaTO HaMepeHlrra nph hHBecTupaHeTo B T9x ca f3B, ,1qaHe Ha cpaBHhTenHo KapTKocpo'rHr,4
ne,tart6r or noKynKo-npoAax6a. KlM Ta3h rpyna ce orHacqr r,j AephBaT'iBr,ire/ Koraro He ca
npeAta3HaqeHr 3a e+eKrxBHr4 xeAxxpaulh l4Hclpyr4eHTrl, ApyxecrBoro He npMTexaBa ApyrM
QhHaHcoBh r,iHcrpyMeHTh, Kor,iTo nonaAaT s ra3ri Kareroprg. flocneABaqara oqe|Ka Ha

QkHaHcoBhre tlHcrpyMeHTH ce ,i3BlpuBa no cnpaBeAnuBa croiHocr, Korro e
cpeAHonpererneHara na3apHa ueHa, o6rBeHa or 6opcara t4tv npu nt4nca Ha raKaBa - Lrpe3

MeroA 3a oqeHka or flpaBxnara 3a oqeHKa Ha no3rqLl re B TrproBcKht noproein Ha

AplD(ecrBoro, 3rorBeH nph cna3BaHe Ha 3ficKBaHurra Ha HapeA6a 50. BchgKla neqan6

UlBecnt4xotex nacpelHM IOr,UlPKET".lJ
radltute" 4ror"Ea6 a}tceit 3o 2a t7;
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113ary6 , Bb3Hr.4KHan OT npOMeH[ B CnpaBeAnrBaTa cTotiHocr Ha IHcTpyMeHTx/ alpxaHL13a
TlpryBaHe, ce nptr3HaBaT B OTL]eTa 3a npllxoal4 1.4 pa3xoax

"/ OnHaHcoaE r,rHcrpyMeHTn, aDpxaH, ao naAex - ToBa ca MHBectlluvr4/ atpxaHt4 ao naaex,
KOXTO Ca HeAepfiSarrlBHI QMHaHCOA'I UHCrpyi4eHTU C QUKCfipaHf tlrh Onpeaene9eMu nrau]aH,1c

11 onpeaereHa aaTa Ha naaexa, pa3niqH!,l oT Kpea,1rl'1 11 B3eMaHr'lg l4HBecTtlull'1Te Ce onpeaen9T

KaTO ArpxaHrl AO naAex, KOTaTO HaMepeHlleTO Ha plkosoacTBoro Ha ApyxecrBoTo e aa rx
arpxt4 ao HacrbnBaHe Ha naaexa tlM l4Hsecl l.ll,luTe atpxaH,l ao naaex, nocreaBaqo ce

oueHgBar no ai4oprx3r,ipaHa fioiHocr qpe3 i4eroAa Ha eOeKTfiBHara nrlxBa TlpM Sr4HaHcoBlre
afiL1Br,1 r naolBM. OTqeTeHtl no aMopTtl3tlpaHa croiiHoct, neqan6ara lnh 3ary6ara ce npt€HaBa B

orLlera 3a neqal6ara unv 3ary6ara h apyfxt Bceo6xsareH aoxoa, Kofaro QrHaHcoaugT aKrrB

llru nacMB 6!le oTnhcaH xnf peayqtlpaH, KaKTo x nocpeacTBoM aMoprl'43aqhoHH11 oTqtlc-neHu9

" 
OHHaHcoBti nHcrpyMeHTr4 Ha pa3noroxeHHe 3a npoaat(6a - KbM Ttx ce orHacqr BcuqKl4

QriHaHcoBt4 l,lHcrpyr.4eHTtl/ KoMTo He ca pa3npeAeneHrl BlB QhHaHcoau hNcrpyl"leHTti AtpxaHll 3a

TrpryBaHe h,ll-l Ao HacrhnBaHe Ha naAex, ToBa ca oNe3,1 StiHaHcoBll aKT,lBr-l, Kol4To He ca

KpeA,lTx h BeMaHht, Bt3Hl4KHaIll B npeAnp tTUeTO, He Ca xHBeCT,4Ul4r'1, Al'pxaHI AO naAex finx

SrlHaHcoBri aKTttBt-1, orquraHh no cnpaBean/Bara croiHo-l B neLlar6ara tinr 3ary6ara TyK

ocNoBHo ce Knacx+tlq par StiHaHcoBxre hHcrpyMeHTrl oi nHBecrr4toH4ttq noprQei, Ha

ApyxecrBoro, OxHaHcostlre aKTriB,l or ra3tl Kareropuq nocneABaulo ce otleHqaar no

cnpaBeanlBa cToiHoci c,13MoleHtle Ha Te3l1,3a KOITO HqMa KOTtlpOBKl4 Ha aa3apHaTa UeHa Ha

aKrtBeH na3ap I q,19To cnpaBeantlBa cToiHocr Ne Moxe aa 6-bae Haaer(aHo onpeaeneHa. npx

OrHaHcoBfiTe uHcrpyMeHTH Ha pa3noroxeHue 3a npoAax6a, r3MeHeHxqra B cnpaBeAntiBara

croiHocr ce nprcHaBar AxpeKTHo B co6crBeHh, KaFllTan flpoMeHllre B cnpaBeAnhBara llM

croilHocr ce oroa3tBar B Apyrit Bceo6xBareH AoxoA r-1 ce npeAcraBtr B cborBerHu9 pe3epB B

orqera 3a co6cTBeHxc Kant4TatLr HerHo oT aaHrqh, c l3l(,loqeHue Ha 3ary6hTe oT o6e3qeHKa t1

BarlTH, KypcoBl4 pa3,Ilr-1Kx Ha naptlqHM aKTnBf/ KohTo ce rprcHaBaT B neqan6ara lnh 3ary6aTa.

Koraro QuHaHcoB aKTtlB Ha pa3nonoxeHne 3a npoAax6a 61,ae npoAaAeH unfi o6e3qeHeH,

HarpynaHrire nelran6u ri 3ary6x, npt€Harr B Apyrtlt Bceo6xBareH AoxoA, ce npeKnacuotlqtlpar
or co6qrBeHhr kanrrar B neqan6ara uit 3ary6ara 3a orqerHtic rep oA I ce npeAcrBaBtr Karo

npe(nacllohullpaula kopeKuxt B apyrhg Bceo6xBaTeH aoxoa

Klr4 aarara Ha M3rorBrHe Ha BceKh orger 3a Ql4HaHcoBo cbcrotHhe ce i43Bl'pLxBa nper'neA Ha

SuHaHcoBrire aKTrBti 3a Hanh'the Ha hHAfiKaqtlt4 3a o6eueHKa B cnyqai qe raKxBa tlHAxKaq,1 ca

Hantlue, ce onpeaeng B!3cTaHoaxMara cTollHocT Ha aKTlBa

,luxBl,i, x3,rficneHt1 no Meroaa Ha eQeKrhBHara nMxBa h AtlBl,laeHTq ce rpBHaBar B neqan6ara urq
gary6ara Karo ,,OMHaHcoBl,1 np,1xo[1,1". B!3cfaHoBcBaHe Ha 3ary6h or o6e3ueHKa ce nprl3HaBa B

Apyrut BceobxBareH AoxoA c r,l3Knro'leHtle Ha AtnroBtire QhHaHcoBH xHcrpyMeHTu, nptl kol.4To

B!3claHoBtBaHero ce npx3HaBa B ne'ran6ara unh 3ary6a1at ca[4o aKo Bt3craHoBtBaHero Moxe
o6eKrxBHo aa 6rae cB6p3aHo clc ch6l4Ttie/ Hacrtnllro cneA MoMeHTa Ha np6HaBaHe Ha

o6e3qeHKara.

)K) t4HBECThqhOHH14 t4MOT14

ApyxecrBoro He nprirexaBa rlHBecT ut4oHHr,l xr4orr,1.

3) COECTBEH KAnhTAn, PE3EPBh t4 nnAqAHht HA Ar4BUAEHTl,l

AKuur,ire, arpxaHh or aKqtoHepxre Ha riHBecrhqtloHHtlt nocpeAHllK ce Knacfi+uq par Karo kanlran.
OcHoBHhrr kanhran e paBeH Ha perrlcrp paHht no c!ae6Ht1 peLxeHuq Kannran c nphcnaaHaitl
BCMqK4 eBeHryanHXTe HeBHeCeHU Cyr.4h OT akUUOHeptlre.

B peepB or nocneABaua oqeHKa Ha +rlHaHcoBtl afil1Br ce BMoLlBar ne.tat6 fi 3ary6x or
npeoueHKa Ha OfiHaHcoB, aKT,1B[ Ha pa3nonoxeHtie 3a npoAax6a.

Apyrhre p$epBh BMro,rBar 3aKoHoBtr pBepBtl h o6u p$epB 3a noKp!1BaHe Ha ntlKBhAeH prtcK or
uHBeoxul4r.lre Ha ApyxecrBoro,

Hepa3npeaeneHara neqan6a/Hero(pMra 3ary6a BMoqBa reKyu.Llt orHaHcoB peynrar, Karro u

HaTpynaH,4re 3ary6r1 oT MllHarr roauH14.

HIeccntr4uakr nacpeiqw ,,lof IfAPKET A.J

ron ne (rulttco1 onee"l3a 20t7..
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r.r) Aoxoah HA HAETT4 rhqA
ApyxecrBoTo He e pa3pa6oTBano x He npunara nraHoBe 3a AoxoAr,i Ha cnyxrirenu creA HanycKaHe
unx Apyrx AltrocpotrHu Aoxo4t4 u nraHoBe 3a AoxoAr4 npq HanycKaHe ruu raKr4Ba noA OopMara Ha

KoMneHcaqhfi c aKqr1,1 t4nt1 AtroBe or co6crBeHxc Kanuran,

ApyxecrBoro orqfiTa KpaTKocpoLlHx 3aAlrxeHrg no (oMneHcxpyeMu orFycKx/ B!3HxKHanu Ha 6a3a
He,43nOI3BaH nIaTeH aOAllLleH OTnyCK, B CJly']ahTe, B KOI4TO Ce OqaKBa OTnyCKXTe Aa B!3HtlKHaT B

pal4Kt4Te Ha 12 Meceqa cnel Kpat Ha orqerHMr nepxoA, npe3 Kohro Haerure II ua ca noroxtl]]l,l
TpyAa, cBl,p3ar c Te3h oTnycxr4. KpaTKocportHrlTe 3aA6fixeHri9 KbM nepcoHa.,ta BKnrcqBaT 3annaTl fl
coqxanHI ocurypoBKrJ,

fi1 nloensnn, vcloBHll 3a4"s txEHxc 14 ycnoBHti AKTnBrl

flpoBr,i3r,4r,ire, Kotlro ce tBtaar cerauHh 3aAblxeHut Ha AplxectBoro u 3a qrero noracqBaHe B

6lAeule ce olaKBa aa e Hm6xoAxtl ll3xoAtq noroK, clalpxaq hKoHor4xqecKx non3r4 ce np,€HaBar
KaTo nacttBl4, nph3HaBaHero BrB o,1HaHcoBrTe oT'.]e ce ochulecTBqBa caMo KoraIo ca Hanuqe
cneaHuTe ycnoErt:

ApyxecrBoro xMa cerauHo 3aArnxeHxe Karo pe3y,lrar or MrHa,lr ch6rfl4t;

l4Ma BepoqrHofi 3a noracgBaHero Ha 3aAlnxeHreto Aa 6!Ae Heo6xoA ra noroK or pecypcx,
cbalpxaul x(oHoMl4qecKa !3roaa;

CyMaTa Ha 3aArnxeHriero Moxe Aa 6rAe HaAexAHo oqeHeHa,

lhpBoHa'.tanHoro npmHaBaHe Ha npoBr43xqra craea no xai-4o6para npu6nrc TenHa oqeHKa Ha

pa3xoAure, Heo6xoAxMr 3a noKp/BaHe Ha ceraLlHoro 3aAlrxeHre KrM aarara Ha 6anaHca, llpx
ochulecrBtBaHero Ha Hai-Ao6paya npt6nrctre,tHa oqeHKa ce B3hMar noA BHtlMaHle pricKoBere u

HecurypHocrra/ KollTo cbnlTcrBar o6crotre,lcrBara, KaK|o u eoeKrbr or BpeMeBt4te pa3ntKt B

croiHocrra Ha nap[Te. Koraro roi e chu]ecrseH.

Pa3Mep!1 Ha npoBr,i3ril.4Te ce pa3rno(Aa K6M Aarara Ha BceKu orLler 3a orlHaHcoBo cbqrogHle x
cyMrre ce nper€Lrrc,rqBar, c uen aa ce orpa3r reKyuara crofrHocf Ha Hai-Ao6para oqeHKa. AKo

Beqe He e BeporrHo Aa 6!Ae Heo6xoAl4r.4 ,r3xoArq noroK pecypcx, cbar'pxau.{r1 l4KoHoMHqecKh nor3r-l

3a nofacgBaHe Ha 3aAlrnxeHrleTo/ npoBr13tl9Ta Ce B!3CTaHOBgBa.

K) ONEPAqh14 B qYXAECTPAHHA BA'IYTA

Or4HaHcoBxre orler ca r3rorBeHt B 6ufapcKl4 neBa, Caenktre B LlyxnecrpaHHa Banlra ce
3anucBaT nprl nrpBoHaLranHo nprcHasaHe B oTqeTHaTa Ba,ltTa, KaTo K6M cyMaTa B qyxqecTpaHHa

Banyra ce npunara o6rBeHrr or 6HE ooxurianeH o6r'leHeH Kypc MexAy orqerHara u eyxaara Barlra
KbM aarara Ha caenKara, napiqHhre no3xtlxti B lyrgeqrpaHHa Banyra ce orqtlrar no
3aKrrcqurerHut Kypc, HenaprlqH,1re no3xr.lMr,i/ Kohro ce BoAir no McropxvecKa cror4Hocr/ l.43pa3eHa B

qpt(qecrpaHHa Banlra ce orqhrar Karo ce f3norBBa o6rBeHxc or EHb oQuqxaneH o6MeHeH Kypc

KbM aarara Ha caenKara, HenapxqHxre no3xqtti/ kol4To ce BoAtr no cnpaBeMHBa croiHocr,
!3pa3eta B ttyMecrpaHNa Ba,tlra/ ce orqrrarr {aro ce M3non3sar o6MeFtHure rypcoBe, Kor4To ca

6Mnri B c'rna np,l onpeAencxero xa re:h croixocr/,

KypcoBrire pa3nrKx, Br,i3Nt-1KBa!ll1 npf ypexAaHe Ha naprirrH no3uv,u t1nt4 nptl orlluraHero Ha

napuqHrre no3,ltlut1 Ha ApyxecrBoro npri KypcoBe, pa3nt1!tHl1 or re3,l, nptl kolro ca 6Hru 3aBeAeHtl

nlpBoHaqanHo npe3 neprioAa nm1 ca 6unh or'rereHh B npeAxoAHtl QMHaHcoBh orgerh, ce orqtirar
Karo aoxoa hla pa3xoa 3a nepxoaa, B KoiiTo ca B!3HxKHan!,

BanlrHr4rr 6opA 6eLre er,eeAex B Elnrapue Ha 01.07.1997 r. B fi3nl,nHeHhe Ha npenoplKr-lre Ha

I\4elqyHapoaHl4r Ban),reH OoHA (MBO). nt'pBoHa,ranHo croiHocrra Ha 6tnrapcKxe neB cnp9[4o
repMaHcKara Mapka 6eure QuKorpaHa B cborHoueHfie 1:1. OuKcxpaHxtr o6MeHeH Kypc Ha IleBa
cnprMo EBpoTo e leBpo = 1,95583 lreBa.

n) oTcPoqEHn aAH'brlh

ApyxecrBoro npx3HaBa aKrrlBr-l no orcpoqeH,l AaHrq'4 3a BcuqKt4 Hal"rangeMh Bpei4eHHH pa3rlKl4.

nacrBrre no orcpoqeHh BpeMeHHri pa3rlr,iKh ce rpri3HaBar Na 6a3a Ha o6rataeMure BpeMeHH

pa3nxKx.

lltuec"i luoret no.pah F,.tuf :\t.1PKEf .1J
roduue .lrnt,uico'3 om\e,i )a 2a t' .. 32
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AKruBt-ire r naolBure no orcpoqeHl AaHlux ce oqeH9Bar no aaHtqHxre craBKtl/ Kotlro ce oqaKBa Aa

6uar B cxna 3a nepuoaa, B KoiTo aKrtiBlr ce peanu3vpa Ynh nacuBlT ypeax B1,3 ocHoBa Ha

IaHlqHhre crasK,1, aefrclBau{4 K}M AaTara Ha 6anaHca

M) nAP14 t4 nAPnqHt4 EKBI4BA'IEHT]4

ApyxecrBoro or.tura Karo naptl t1 napxqH!4 eKstlBa,leHTti cieaHfre aKTuBr,4: Hanfi'rH! napx B 6poi;
aeno3rlTr-1 Ha BtlxaaHe; KparKocpoqHh, BxcoKonL,lKBt4aH14 r,lHBecr!1ul'jr1, Koxro ca necHo o6plulaeM14 B

loHKperHh nao qH4 cyr.4x 14 cblbpxar Le3Ha'lr4Tene- pMcK or -por'4tra B croaJocra.

H) nPhxoat4

nptlxoAxre ce oqeNtBar no cnpaBeAntiBara croiiHocr Ha nony'leHoro rinrl noAnexaulo Ha

nony'raBaHe lnauaHe tlnl a!3Me3acBaHe, KaTo ce oTq,lTa clMaTa Ha BcxqKtl TtproBd(l'1 oTcTLnKfi t1

KOn qecTBeHI pa6arrl, HanpaBeHM or ApyxecTBoro. nptl 3aMtHa Ha cxoaHtl aKr Bh, KollTo llMaT

c(olHa qeHa, pa3MgHara He ce pa3rrLexaa Karo caerKa, Kocro c$aaBa nptlxoa,

nphxoAlT cBrFaH cbc cAe,lKa no npelocTaBqHe Ha ycnyrh, ce npu3HaBa, Koraro peynTaTlT oT

caerKaTa Moxe Haaet(qHo aa ce oqeHtl, |,1 nptl r,43nbnHeH,1e Ha crleaHuTe yc-noBrl9

. cyi4ara Ha np!4xoaa Moxe Aa 6]'ae HalexaHo oueHefa;

. BepoqrHo e ApyxecrBoro aa tiMa fiKoHoM qecKti non3M/ calp3aHfl cbc caenKaraj

. ETanlT Ha 3asrpLrleHocr Ha caenkara Kbl4 aarara Ha 6anaHca Moxe aa 61,ae Haaex,qHo

oueHeH u

. Pa3xoavre, uanpaBeH/ -o caenKa a Mo-ar aa 6taar HaaeMHo oqeHeHv;

OcHoBHl4gT B!4A npxxoa,l or ycJlyru, Koxro ApyxecrBoro npeaocraBt, npeABtla aeiHocrra My ca

KOt4llCtlOHH'1 OT nOCpeAHtlLleCTSO nO nOKynKO-npOAaX6a Ha Q'IHaHCOBT-1 XHCTpyMeHTtl npXXOAhTe Ce

reHeotlpar Ha aa-hre Ha ceTlnMe-T ro c'aer(llTe c QxHaHcoBh llHc-pyMeHTrl.

llpxxoAure or Ar4BrAeHTu ce npx3HaBar B MoMeHTa Ha B!3HlKBaHe Ha npaBoro 3a nonyqaBaHe Ha

nna u.la HeTo.

o) rPEUKl4 14 nPOMTHA B CqETOBOAHATA nonltTllKA

fpeukr no cMl4cLna Ha l4CC B Morar aa B!3Hl1KHar BlB Bp!3Ka c nprcHaBaHero, oqeHtBaHero,

flpelcrarBeHeTo tlnu onoBecrgBaHeTo Ha KoMnoHeHT,l OT ohHaHCOBhTe OTrleTh floTeHqlanHh

rpellK 3a TeKyu|4r nepxoa/ oT(pl,1Tx B cbLrlr,1cl ce KopurhpaT npeatl Q,1HaHcoBl4re oTqe aa ce
olo6prr 3a ny6nhxyBaHe. Br'npeKtl ToBa rpeLlKrlTe noHqKora ce orkpl,lBar B nocteABaul nepqoA ,1

Te3rl rpeLllKl/ OT npeaxoaHtl nepr4oar,l ce KoptlrhpaT.

ApyxecrBoTo Kopxrxpa cbc 3aAHa lara ctulecrBeHnre rpeurKl4 oT npeAxoAHll neplloAl4 B nlpBM9

OIHaHcoB or.rer, oAo6peH 3a ny6,ltlKyBaHe cjreA Karo ca o1t(pxrl,1 qpe3:

. npeh3qtcrtBaHe Ha cpaBHxrenHhTe cyMl,1 3a npeaclaBeH g npeaxoaeH nepxoa, B KoiTo e
Br,3HlKHa,la rpeuKaTa r

. s cnyqai, qe rpeuJKara e Br3Hl4kHa.na npellll Hai-paHHo npeacraBeH 9 npeaxoaeH neptloa,
npeu3q4c-n9BaHe Ha HaqanHoTo canao Ha aKTMBxre, naclBllTe I KanuTa]la 3a To3l1 neploa,

TpeulKa or npeaxoaeH neptoA ce Kopfirrlpa nocpeacrBoM npet43'thc,ltBaHe cbc 3aaHa aara, ocBeH

ako e npaKTullecKx HenpxnoxxMo aa ce onpeaenu HtKoli or cneqfi+rlqHxre eoeKrq 3a nep4aaa unh
kyMynartlBHlltT eQeKr oT Ta3u rpeLxKa.

KlM M/H MarHl,lre cpaBHlrenHt OtHaHcoBtl or,teru apyxecrBoro npeacrasq rperh orqer 3a

QuHaHcoBoro cbcrotHue KbM Ha'ta,loro Ha npeAxoAHtl9 neploa, aKo ce npxnafa cqeroBoAHa
norrlTrKa cbc 3aAHa AaTa, npaB,i ce npex3lll-lctleHlc chc 3aaHa aaTa Ha crarLlL1 xnrl ce
npeKnacr(pxqxpar crarhtl BlB QMHaHcoBrlTe or'rerr aKo roBa oKa3Ba cbulecrBeHo Bnt9Hxe Btpry
hH6opMaq!1rTa B orqera 3a +xHaHcoBoro c-bcTotHue KbM Haqanoro Ha npeAxoAHxt nepxoA. npl
Hanh'rHe Ha TaKksa o6cTogTencrBa ce npaacraBrr Tpl4 oTqeTa 3a QkHaHcoEoTo cLcrotHxe Kamo
crellBa KbM i

- Kpar Ha reKyulr.4e nep oA;

Kpac Ha npeAxoAHr,iq neptloA l-l

11Becntx4uotet no(pelkx{ ,,lAf lvlAPKET )iI
roiutue" 4'!tarcos on\.nt ?d 2A t7 .1. 33
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- Haqa.noTo Ha npeaxoaHr,l9 nepxoa.

Aarara Ha ro3r4 BcfbntreneH or.ler 3a OuHaHcoBoro cbcrotHtle cbBr]aAa c Ha'tanoro Ha npeAXoAHl,49

nepuoA/ He3aBucllMo or roBa Aant QxHaHcoBxre orlert4 Ha ApyxecrBoro npeacraBtr cpaBHxre,lHa
!H$opMaqrq 3a no-paHHx nepqoaa.

Koraro ce u3ficKBa u npeAcraBt AonlnHxreneH or.ler 3a QxHaHcoBoro cbcTotHtle B cborBercrBue ce
onoBecT9Ba H

Xapafiepa Ha fl peKnac'loqrlpaHero,

. CyMara Ha BccKa craT|1{ t nq rpyna crarhu, Ko,rro ca npeKnac,l+xqxpaHx;

- flprirruHara 3a npexnacxQMqr,ipaHero,

Ivoxe aa Bb3HxKHar o6crotrercraa, nph Kol4To e npaKTMqecKri HeB!3MoxHo Aa ce npeKnactiQMqxpa
cpaBH TerHa uHoopMaqfir 3a KoHKpereH npeAxoAeH nephoa, 3a aa ce nocrrlrHe cbfloctaBxNlocr c
TeKyLrlhg neptoa, B!3MoxHo e B npeaxoaHt4t neprloa aaHHrite Aa Ne ca 6Mnx cb6tlpaNtl no Ha,ll-1H.

KoiTo n03BorgBa npeKnac,1Oxtll,ipaHe,

Koraro npeKnachQu[]t-lpaHero Ha cpaBHxrenHa tlHOopMauxq e npaKTxqecKu HeBt3MoxHo,

ApyxecrBoro onoBecTiBa nprllt-1Hara, nopaAti Koqro e c,'teAsano Aa 6!aar HanpaBeHM, aKo

cpaBHxrenHara hH4opMaqrt e 6xna npeKnacuQrqflpaHa.

Ap'ry<ecrBoro He npeAcraff notcH TenHhre nphroxeHtlc/ cBlp3aHu c BcrhrltirerHLlg orqer 3a

QuHaHcoBoro cbcrotHl,le KbM Haqaroro Ha npeAxoANft nepxoA.

4,3,3, NPEACTAB'HE HA NOETI4TE AHTAXNMEHTI4 KbM
MHBECTT4qI4OH H l4t nOCPEAH14K

,,lof llapKer" AI e He6aHKoBa QrlHaHcoBa xHaitlryqht ,1 cbo6pa3Ho nprrexaBaHMe nMqeH3 3a

t43BlUlBaHe Ha AeiHOCT KaTO UHBeCTUIIXOHHeH nOCpeAHhKr Onept4pa ocHoBHo c nphBlleqeHll cpeacrBa

Ha cBorre KrueHTx. O6xBarlT Ha rtlqeH3a Ha tiHBecrt4ul'loHHr4t nocpeaHxK My no3Bo,ltBa aa rbpryBa

3a co6fiBeHa ,1 3a LlyMa cMerKa c QuHaHcoBl4 r,lHcrpyMeHTtl. cneqhQ,lKara Ha aeiNoora Ha,,lor
I\4apKer" M ce cbcao,l B ynpaBneHxe Ha napuqHl cpeacrBa t1 amfiBtl Ha KntleBTx 14 nocpeaHhqecKa

aeHfrcr flprl cKnbqBaHe Ha caenKh c Q HaHcoBh r4HcrpyMeHTti Ha perynxpaHx na3apx Ha

MexAyHapoAHu O[HaHcoBr4 fa3apu h HeperyntipaHu na3aptl Ta3u AetHocr ce ll3BtpL]lBa qpe3i

> ly'3nlnHeB!4e Ha 3aAlrlxeHht h ynpaxHtBaHe Ha npaBa no AoroBopr'1 3a 6poKepcK!4 ycnyl/,

AoroBopx 3a rlproBxc npe3 clcreMara Ha 6OE 3a eneKrpoHHo noAaBaHe Ha nopL.lKl4 -

coBos h aoroBoph 3a r]'proBxq npe3 eneKrpoHHara nnarQopMa Ha uHBecrfil]xoHH'lq

nocpeaHxK lof I4APKET TPEI4ALP

Kn11EHT14 HA

> l43nlrLHeHrle Ha

MO{qyNapoaH!4re

> l43nlrHeHue Ha

ynpaBneHMe;

3aalrxeHhn h ynpaxHgBaHe Ha npaBa no aoroBopfi 3a rtproBl9 Ha

OtHaHcoBrl na3ap,ll

3aa!,txeHr19 r,1 yripaxHcBaHe Na npaBo no aoroBopx 3a aoBeptlTenHo

> npegocrtBgHe Ha xHBecr{$1oHHr4 KoHcy,lTaqMtl;

> ynpaxHtBaHe Ha Apyfrl h8Becrhq,loHHl4 yciyrr4 h AeiHocrtl, cbo6pa3Ho nprrexaBaHu9
nhqeH3,

3a pa3nriKa or 6poKepcKara AeilHofi, npx Kotro aaaeHa cAerlKa ce cK,lloLlBa no NapexaaHe Ha

KrheHTa, ynpaBneHleTo la xrtleHTcKtlTe cpeactBa, npeaocraBeHll no aoroBopl'l 3a aoBep Te,lHo

ynpaBneHrle/ ce l€BtpurBa t€utllo no npeqeHKa Ha nocPeaHtlKa KaTo hHBecTtll]l4oHHlTe peueHM9 ce

B3CMAT OT XHBCCTI/IUhOHCH KOHCYNTAHT,

AeiHocrra Ha nocpeAHllKa Karo crpaHa no aoroBop 3a aoBeptlrenHo ynpaBneHtle e cLo6pa3eHa cbc

cloTBeTHXTe HOpMarlBHll r-l3MCKBaHfit 3a npeaocraBgHe Ha nepxoal4LlHt4 or'ler Ha Kn eHT,fe BlB

Bpr3Ka c ochulecTBtBaHeTo Ha ynpaBtLeHlero.

3a ri3BlpulBaHe Ha AeiHocrra cu nocpeAHhKa pa3nonara c Heo6xoAr4Moro nporpaMNo tl TexHx'lecKo

ocxryptBaHe, no3BongBaulo oTAencHe Ha KJl,leHTcKnTe aKThBh u naph'lHl4 cpeaqrBa g caMocTocTenHn

cLleToBoaHl,l cMeTKll, opraHh3llpaHr Ha chHTerrl'lHo r aHanlThLlHo H'IBO AHaDfUqHOTO H',1BO e

oDraHr3upaHo no Kn,4eHTtl. Br,laoBe KJrneHTcKl4 aKTMBr,l ti napuqHx cpeaoBa. co+ryeplT, Bnon3BaH

llhjecrut aua t tet noc peirl1i,. fu f .11.1 P K IT . 1f
rohuter d)lutdttos anrtl at :0t . .



HE6AHKOBA OI'HAHCOBA 14HCTNTYqUq>) jof MAPKET aa
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B npoueca Ha pa6oTa Ha nocpeaHuKa, My no3Bo,ltaa BtB BceKtl eatlH MoMeHT aa npocneacBa

cbcTogHIeTo no,4HAr4Br,4Aya.nHITe IlapTlal-1 Ha Knl4eHTxTe

UapuLtHhre cpeAcrBa Ha KnheHTtlre ce orlll/Tar B 6tnrapckh neBa, a Koraro ca B LlyxaecrpaHHa

Banrra, ce npeoueHcBar no QtlKcxHr Ha 6H6 3a BceKh pa6oTeH aeH

AKrhBure Ha KnLleHTfiTe ce oTqrlTar no BxAose B 3aBucl4Mocr or na3apa, Ha xotro ce rlpryBar,
chu.lHocTTa uM u BarrraTa Ha +xHaHcoBut l4HcrpyMeHT ueHHlre KrlHxa Ha KrlueHTfi noa QopMaTa

Ha aKqxh 11 apyar aKr,1Bu, rbpryBaHu Ha EO6 ce pa3aene Ha - ThpryBaH!4 Ha perynrlpaH x TlpryaaHl'l
Ha u3B!H peryntlpall na3ap,3a qenxTe Ha 4fiHaHcoBure orqerrl, qeHHuTe KHtlxa B akqtlu 11 apyra
aKTIAU, TrpryBaHtl Ha 605, ce oqeHtBaT no cnpaBeanlBa cro;Hocr raTo ToBa e nocleaHaTa

o6qBeHa ueHa Ha 3arBaptBHe, onoBecreHa or perynrlpaHxt na3ap npu nknca Ha raKaBa qeHa ce

s3eMa qeHa Ha 3arBapeHe 3a 3a Hai_6nrcKut aeH or nepuoa oT_aBa Meceqa Ha3aa. B cnytrai qe

r ncsa I TakaBa, no3ur.|,4cra ce oueHcBa no MeToaa Ha HerHara baraHcoBa cror4HocT Ha aKTllBl'4Te,

t3r'thcreHa Ha 6a3a nocrleaHu ny6nhKyBaH,'1 oT'lerh.

AKl|4Btre Ha KrueHTrl noa oopMara Ha atnoBe Ha aoroBopHtl QoHAoBe ti aKqur Ha uHBecrl4qtloHHl4

apyxecTBa ce oqeHgBaT no nocneaHaTa o6gBeHa qeHa Ha o6paTHo lr3KynyBaHe. KortTo atnoaele Ha

aor BopHrTe ooHAoBe He ca aocrl4r Harll M,'1Hr,lvanHala /34cryeMa crofrHocT Ha arrxBxre or 500 000

neBa, 3a na3apHa croiHocl ce np erla HeTHaTa croiHocl Ha afitlBrTe Ha eaa9 afln

l4HBecrhqroHHrlrr nocpeAHMK e nprct x np,4nara aonlllHrlrerHo pa3pa6oreH[ TlpaB,4na 3a oqeHRa

Ha K,lreHTClOfe aKTrBl4 BrB Bp!3Ka C tl3l,4ckBaHfitTa Ha Hapea6a NQ 23 3a oueHKa Ha kJlueHTcKuTe

aKr Bi. flpaBrrara ca npr4erh or CtBera Ha At4peooptlre Ha 27.06 2008 r' B nocneAcrBxe c6ulure
ca r3t'leHiHr.t 11 aonlrBaHx c ornea npuBexaaHe B cboTBeTcrBl4e c HopMaT!{BHaTa oa3a c peueHlle Ha

crBera Ha AupeKropxre or 10.02,2012 r. ,03.07.2015 r. t1 or 06.11.2017 r.

flaptqHure cpeAcfBa Ha KnxeHTlre ce BHaccr ,1 cbxpaHqBar no cneU[atHo orKpl4Tx 6aHkoBl4

ceTlnMeHT 11 HecerlrlMeHT cMerKx, tlpe3 Kol'lTo ce 3BlpuBaT nnauaH[g no cKJloL]eHuTe c{enkh c

OriHaHcoBr.l xHcfpyMeHrx Ha HaquoHanHt'1t peryntlpaH na3ap u ce chxpaHtBar cBo6oAHtlre KnxeHTcKl4

naprltrHx cpeacTBa. Te cnyxaT 3a nony'laBaHe Ha cyMa 3a cMeTKa Ha KJl eHTr BIB Bplfka c
nra!.laHt1t Ha auBVAeHfA n4xBv' 

'1 
Apyrx nnauaH 9 aol@rlKoTo ca npeaMer Ha aorosopHuTe

oTHOUeHUt MeXAy KnXeHTrlTe ll tlHBecThqt4oHHllt nocpeaHlx. qyx,q!rc aKIllB[ noa sopMaTa Ha

qeHHx KHhxa Ha |(,]ueHTtl He ce npeacTaBtT B 6anaHcoBoTo r'll4ctlo

II. EE'IE){(KI4 14 NPNNOXEH14' KbM O]4HAHCOBI.I' OT'{ET HA ,,}OT MAPKET" A.q

1. NP'4XOAN OT AETHOCTTA

AppKe$Boro e pean|13xpano npl4xoAu 3a AetlHocrra KaKro cneABa

1.1, Ot4HAHCOBII nPnXOAl4

np[xoAx or BanyrHx onepaqx'l, B T.q,
- oT noKynKo-npoaax6a Ha Banrra
- oT npeoqeHKa Ha Banyra

nplxoAx or onepaqxx c OxHaHcoBr,!
aKThBl,t l,l l,lHCTpyMeHlI, B T.q.
- npoaax6a Ha oxHaHcoBu aKTuBr4 r.4

tlHCrpyMeHT!1

- nocreaBalqa oqeHka Ha 0uHaHcoB[ akltlBl4 1.4

hHcTpyMeHTrl

npxxoalr or nhxBx
npxxoa, or AxBl,lAeHTn

Apyrh npnxoAx or QrHaHcoBr onepaqxlr
O6qo QxHaHcoBl,| nphxoAni

H,rec"t x4rcHeq nocpedH1lk,, lA f M A P K tT" A.n

roduwett 4rttutcos ameent 3d 20 t7 ,.

3r.r2,20r7
BGN'OOO

2
34

1 993

25

1 968

3l

73
2 138

31.12.2016
BGN'OOO

27
1

26

1823

52

1771
24
l6

59
1949

35
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l,2.HetprHaHcoBlTe np[xoAl{ Ha rHBeqT{qlofleH nocpeAHnK "K)r MapKeT" AII KbM
3L,L2,20f7 I Bb3nffxlT Ha 40 xur.nB. ToBa ca nplfioAu or npeAocraBrHh ycryr[ Ha KnuehT[ no
AoroBopr 3a ynpaBneHhe, npxxoAr4 or noneqrrerrcKa AefrHocr x npluoAx or gefirocrra rc
r4HB€CTl.fllt4OHHhr nOCpeAHl4K KaTO perncTpaqrioHeH a[eHT.

2, PA3xoAx or AEXHoCrIA

ApyrccrBoro e peanrcrapano pasxo4ra or gefixocrra, kaKro oreaBa

2.l.Ol1HAHCOBX PA3XOAX

Pa3xoAl4 or orpr4qarerHr pa3l|4Kn or npoMrHa Ha
BanrrH|4 Kypco8e

Pa3xqAu or onepaq h c OnHaHcoBt4 aKTuBu t4

nHcrpyMeHTh, B T.q. oT nocleABaqu oqeHK4

Apyrfi pa3xoAu no QuHaHcoBn onepaqxr
o6qo OnHaHcoB]{ paBxoAn!

3t.12,2017 31.12.2016
BGN'OOO BGN.OOO

3L,t2,2017
BGN.OOO

31,12,2016
BGN.OOO

28

1762

2

1 401

1720

2

| 750

2.2.HEOr,tHAHCOBr,r (OnEPATIB]r]r) PA3XOAr,l

ParoAl,t 3a abtHarpaxAeHl,|r fla cryx|{re'|l,|Te
- pinxoa'r 3a aL3Harpo(aeHxc
- pa3xoax 3a oclrypoBK,

Pa3xoAr 3a B6HurHn ycryrn, B T.q.
- pa3xoar4 3a peMaMa

- pitxoar4 3a HaeM

- pa3xofl 3a cooryepHn ycnyn4

- Erxoax 3a [HTepHeT, TerreQoHr,r, noqa
- pa$(oa}l 3a xoHopap]r
- TaKc[ KbM l-lerf paneH AenGrrap
- TaKc[ KbM EOE

- TaKc[ KbM KOH

- raKcx r(!M OKrlljK
- TaKCa KLM oOHA 3a npeopyKrypupaHe
- apyrx pa3xoal4 3a RbHUrHr,r yoryru

Pa3xoAn 3a aMoprr3aqn[

Apyrx pa3xoAlr
- KOMyHanHU pa3XOAr4

- apyfh pa3xoah 3a Marepnanu
- MecTHl,! aaHbqr I TaKc]t

- apyrv, B T.q.omlcaHo a3eMaHe

o5ulo HeSrHaHcoBr (oneparnBHx) pa3xo[,

2rl
L77
34

193
163
30

88
2

8

6
8
9

4
29

0
7

90
1

2
9
5

13
18

24
2

24

36
6

3

361

20

16
5
3

5

317

n eecmuquoqeu nacpelh& ,,nf MAPKET"A,4

fodawet! qu4a|coa on\en 3a 20 17 z 36



HE6AHKOBA OIIHAHCOBA UHCTI,ITYqUq

2tfl5"[4aF".5FT"m
3. AAHLqHO OE'ATAHE

ocHoBHure KoMnoHeH Ha pa3xoAxre 3a AaHlqu Ebpry ne.lan6aE 3a roAxHure, 3aBbpuBaqr Ha 31

AeKeMBp, 2017 r. ca:

onHaHcoe peyrrar 3a neptoaa nPea, aalrbwl

Oqal{BaH aaHl|. sa pa3xoa

2017
BGN'OOO

16
LOoh

10

(22)
(2)

0

2016
8GN'000

(ss)
10%-

Easncna Aatrbq€H
caMa €q€Kr nPrl

109/o

(14e) trs)(20) (2)

Ea3ncHa

(22r)
(24)
(1)

aal$qHo np'€Harvr pa3Mep Ha aMoprBaqrrfre
Pa3xoa4 HenpBBarr 3a AaHbqHu qenu

o6noxeH, pa3xoa, no Harp),nBaq,1 c€ ornycx,t np!1

n$an6x or pa3nopevgaHe c OlrH.r4HopyMeHtu, Aony.HaB
ao rbplo8ru lia peryn,rpaH na3ap

nprxoa, or Ar4Br4AeHM

&ry5u or nocneaBau{4 oqeHKn Ha OrHaHcosu aKrvBv.,

np'€larr AripefiHo B co6crB,Kanrrran

ne'{an6u or npoaax6a OrH.aKrx6r, np,€HaBaHu B

C,reToBoAHo Haqucn€Hrr pa3xoa 3a aMopnBaqun
npoBrurn no He[3norcsaHu orrryc|{x

3aMv or pa3nopeMaHe c @uH.rHcrpylrenrx, Aonyorartr
ao rhpmBnr Ha perynrpaH na3ap

neqan6u or nocne{Baq, oqeHts Ha OruaHmBl4 axrmn.
nprcHaru ArpeKrHo B co6crB.xanman

orHaHcoB pesyrrar 3a aanbqHo o6ra.aHe
TeKyq pa3xoa 3a aalrbK

(0)

(7)
(1)

(1)

(4)

(4)

(5e)
(10)

(187)
(e)

(19)
(1)

2

0

2

0

BGN'OOO

(e)

(37)

95
20

I

(r09)

10
2
0

52

7

4, ],lMoTt4, MAutl4Hl4, cboPbxEHl4g 14 oEoPvABAHE

24

(1s3)

46

1813

t224444L

CrpaAtr

BGN'OOO

327

BGN'OOO

o6uro

BGN'OOO

4tL

CronaHd(x TpaHcnoprru
rHBeHrap cPeacrBa

carao Ha I rHy.px 2012
vBMeHeHUe npe3 roarfi ara

Carao Ha 3l aekeMBp, 2017

Carao Ha 1 fiyapn 2017
HaqncreHrr 3a roauHara

CdAo Ha 31 AekeBp, 2017

EanaHcosa crciHoct
Ha l rHyau 2017
Ha 3l aekeMBpx 2017

BGN.OOO

L2

L2

23

4a

40

327

28

411

103

299

t2l

308

I4*6ecmu4uoHeH nocped+xx,, IOr |LAP KET"A,I
foduaeH al Haqcae on\em 30 2017 z.

292



IIEsAHKOBA OUHAHCOB
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KlM 31,12.2017 r. plKoBoAcrBoro Ha ApyxecrBoro e r€Blpllt4ro nperreA 3a o6e3qeHKa Ha xMorhre,
MauhHhre, GoplxeHhrra x o6opyABaHero. B p$ynraT Ha nperreAa He ca ycraHoBeHh aKrrB,4r 3a
Koxro 6alaHcoBara crofrHocr e no-Ht4cka or B!3craHoBrMara M croiHocr.

5, HEMATEIIAIHI AbrtrorpAf HI AKTHBIr

nporpaEHx H€MarepnanHx
npoayrff aFxsx B npoqec Ha

,3rpar(aaHe

06rqo

CarAo Ha l rHyap, 2017
I43MeHeHHe npe3 roArHara

CarAo Ha 3l AekeiBp, 2017

Caruo Ha 1 rHyap| 2017
Haqrcn€Hrr 3a roArHara

CarAo Ha 3l AexeMBp, 2017

SaraHcosa croiHocr
Ha l rHyapr 2017
Ha 3l aexeMspl| 2017

ClM Te, nprcHan4 B OTqeTa
oTHac'T KbM KaTerophtTa
npeacTaBeHx no-aory:

BxA

KantranoB( qeHHh KHl.4xa

O6qo

BGN'OOO BGN'OOO BGN'OOO

90
(14)

9090

72

la1a

6. HETEKy|{]4 Ol4HAHCOBH AKT14B11

3a SrHaHcoBoro GcrogHue Karo HereKyu.I4

o[HaHCOBh aKTrBl4 Ha oa3nOrOXeH[e 3a

croiHocr KbM
3r.r2.20L7

BGN'OOO

OrHaHcoBr arruBx ce
npoAax6a, KaKro ca

cToiHocr KlM
31.12.2016

BGN'OOO

30

30

Bcr4,rKr4 r4HBec qr4r.i, Kor4To He ca npuAo6uru c qer r3BrrlLraHe Ha (pan@cpoqHa neqar6a ce
Knacuouqhpar Karo Ha ,,pa3nonoxeHr4e 3a npoaax6a" h ce orqura no cnpaBeAn[Ba croiHoct,3a
aKqvlrre, Kohro HtMar KorhpaHa na3apHa qeHa, cnpaBeAnxBara rM croiHoct ce onpeAeff no
MeroAa..HerHa 6anaHcoBa croiHocr Ha arnrBure". npx Bcr(a HoBonocrEnrra oQxq[anHa
r4HQopMaqxr 3a roarlueH urrl MexarHeH (phHaHcoB oT'reT 3a cboTBeHroro apyxecrBo ce npecMtTa
HoBa cnpaBeAnxBa croiHocr. floloxrrenHrre r orpt4qarelHt4 nocleABaq!1 oqeHKh Ha KHxxata or
[HBecrnl4oHHr.ir noproein ce orpr3rBar B npeoqeHrqHxr p€epB, rcTo npe3 2017 roarrHa
nDoMtHara e vBelt4qeHuec3 xr1,n.nB.

7. TEKvt4H OITHAHCOBH IlHCTPyMEHTH

OcHoBHara ,racr or kparKocpo,rHrrc olHaHcoB, aKfl.lBh, r@l4To ca B pa3Mep Ha 2 002 xxn.nB, (2016
r. i 1748 xun,l!.B.), ce oTHacar KhM Kareropui QxHaHcoBx aKr[Br4 no cnpaBeAnxBa croiHocr B

ne.ran6ara rux 3ary6ara, TlproBcKkrr noproefra or rHeecruqr4,4 Ha ApyxedBoro e knacxQuqxpaH

I'Ircecnu4uorc nocpeAHuk.lor lrhPRET A,4
rodltueH 4tHaxco6 o"l,!em 3a 2a t7 ?. 38



HE6AHKOBA OVIHAHCOBA YTHCTI'TYII'I'

AblOf MAPKET an
g nuuEHtnPAH uHsEcrn

Karo OxHaHcoBl4 ,HcrpyMeHT[, AlpxaHx 3a AlpryBaHe 14 ca AeQxHupaH,
cnpaeeArroa croirocr B neqanara u 3ary6ara npx nbpBoHaqatHo nprcHaBaHe.

BxA

Kan,4tatoBt4 qeHH|4 (Hrxa

A!'lroBr qeHH, KHr4xa _ o6nrraquh
KoMneHcaropHr,l t4HcrpyMeHTt4

Aepr{BarhBx

AgroBe Ha KoreKrrBHl4 l4HBecrrlll4oHHl4

C(CMT

06uto

croiHoqr KrM
31,12,2017

BGN.OOO

1243
110

349
6

KaTO OT't!4TaHl4 nO

croiHoqr KbM
31.12.2016

BGN.OOO

294
2002

1 185

4I
244

278

| 744

Akuhure, o6nrrcqMxre r koMneHcaropHrre [HcrpyMeHr, or r]proBclot nopSein na

,lHBeCTUUt4OHHr4g nOCpeAHXK Ce OqeHiBar exeaHealo no cpeaHa na3apHa qeHa, EBeTa oT

o$r4qranHhg 6rcnerhH Ha 606. AepxBarxBHl4re uHcrpyMeHT[ ce oqeHtBar exeaHesHo no na3apHa

qeHa, SopMMpaHa no (orr4poBKr4 or Met(AyHapoaHt4 +l4HaHcoBx na3apr. nocneAHara npeoqeHKa 3a

u3rorBgHe Ha Hacrotfr.tr4t orqer e HanpaBeHa K!M29 122017 r. - noc eaeH 6opcoB 6lonerl4H.

8. TEKvu.llt B3EMAHl4t

PbKoBoacrBoro Ha Aplxeqrsoro e HanpaBl4to Heo6xoalaMl4le nperneau 3a o6e3qeHKa Ha

$eMaHt49Ta X He e yqaHoBl4tlo t4HAlrKaqrr 3a TaKlBa.

KlM 31.12.2017 r. rekvutrre B3eMaHrt ca KaKTo creABai

TaHqxoHHh SoHAoBe kbM LlA

B3eMaH,4t no nuxBH t4 TraBHrq, no o6nrraurr
B3eMaHxr no PEnO aoroBopl4 c KnueHru

Apyrx B3eMaHht

O6qo reRyult B3eMaHtt

Apyrxre BeMaHr4e KhM 31.12,2017 r.cal

nnareH aBaHc KhM AocraBqrur
B3eMaHrt or MueHTr4 or rakcll t4 KoMl4cl4xoH no caerkl4 c

+,rH.rHcrpyMeHTx
AKrxB no orcpoqeH, AaHlqtr
O6qo Apyrx B3eMaHrt

2017
BGN.OOO

5
60
I

2016
BGN'OOO

27
5

68
B

86

88

104

2f)L7
BGN.OOO

2

5

1

2016
BGN'OOO

2

5

1

Orcpo.teHure AaHlqx Bb3Ht4KBar B pe3ynrar Ha BpeMeHHl pa3rll4Kl4 u Henpl€Har,4Te AaHb'lHl,4

npkxoax x pa3xoax, KaTo ca npeactaBeHr KaKTo creaBa

OnHcaHre Ha o6eKrxre Bp€MeHHa pasnnKa

BGN'OOO

3\.L2,20L7 3L.L2.2016
flpoBr43rru no Heh3norrBBaHh ornycKr4 1 -
npoBl43hr,l or onepaqMu c aKa,lBfl. npBHar! B co6oBeHtt
Kanhan 3 12
ItMeHeHue Ha orcpoqeHfiTe AaHUtx npu o6parHo nporBneHue - (4)

I4Hsecnu\uoqe+ nacpenHuk,, nf MA P KET" A!
raaltuteq QuqdHcac onqen 3a 2017 z.

AarfhK

BGN'OOO
31.12.2017 31.12.2016

1

39
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9. nAPUqH!4 CPEACTBA

9.1. nAP]1'{Hh CPEACTBA HA t4HBECT]4U]1OHHr4r nOCPEAH14K

napxqHh cpe4crBa no pa3nnaLtlaTeIHll cMeTK[ B

TCBA

napu.rHfi cpeAcrBa B 6pofi B neBa
napxqHr4 cpeAcrBa s 6poi BrB Banfra
Apyrx napx,rHx cpeAcrBa

O6qo nap{qHl,| cpeAcrBa

CrpyKrypa n x3MeHeHne Ha axqloHepHl4r Kanrrarl
Spoi aKqxI HanlnHo nrareHri B Haqaroro Ha roAhHara

Spoi akqhx HanbrHo nlareHr KbM 3l AekeMBph

2017
BGN.OOO

351

86

2

2016
BGN'OOO

533

40

13

454 647

Apyrhrc napxqHu cpeAcrBa Ha ,,tor lvlapker" AA npeAcraBnrBar Ha,|t4,]Hxre napr,tHx cpeAcrBa,
HaMxpaulx ce npla gyx(AecrpaHHxr nocpeAHxx Interactive Brokers (U.K,) Ltd., cbrnacHo AoroBop 3a
TrproB[t Ha 'ry)l<Ax na3apti 3a co6crBeHa cMerKa,

9.2. NAP]4IIH11 CPEACTBA HA K'IT4EHTI4

naprqHhre cpeAcrBa Ha MueHT ce cbxpaHqBar no cnequanHk 6aHKoBt4 cerlIMeHT x HecerbnMeHT
cMeTKh. Clc cpeAcrBaTa no ceT!.nMeHT cMeTKaTa Ha KrueHTu ocHoBHo onepxpa UeHTpaneH
Aeno3hrap 3a o6cnyxBaHe Ha ,,cerhnMeHTa" no cAenK(Te c ueHHr KHuxa Ha E(DE,

2f)L7
BGN.OOO

1 506

2016
BGN'OOO

637

naprlqHx cpeAcrBa no pa3nraularerHh crlerKu B

TCBA

O6u|o napn.rHx cpeAqrBa Ha KrreHrl,|

10. AKqt4OHEPEH KAnUTATI

AKul,4oHepHxtr kanxran Ha ApyxecrBoro ce cbcrol4 or o6tltGoBeH[ aKqfir4 c HoMuHarHa crofiHocr B
pa3Mep Ha 1 neB 3a aKqut, Bch']Kx aKq|u ca c npaBo Ha nonyqaBaHe Ha AuBuAeHT il4KBrlAaqtoHeH
Atn t{ AaBar npaBo Ha eArlH rnac or O6uloro ch6paHxe Ha aKqrioHepure Ha ApyxecrBoro.

1 506 637

2077 2016
BGN'OOO BGN'OOO

1 552

1552 1 552

Cnrc6lGT Ha

AKrl|loHepx
14Me

2077 20!6
o/o 6po'n aK\un

33,000/o 512 226

34.00r/o 527 74a

33.00% 512 226

IvlxHyen 14BaHoB nerpos
nnaMeH AriMhrpoB TeoprheB

AHroH UlepeB U.lepeB

o6qo 6poi aKqrh

aKqxoHeprire Ha Apyxecr8oro KIM 31.12,2017 T. e KaKTo creaBa:

2077
Spoi aKqx{

512 226

527 74A

512 226

2016
o/o

33.000/o

34.000/o

33.00%

ll]rcecnu4iaHeH nacpedttltk , jol- IhPKET S/7

raduue" Outitrcq amce,t 30 2A t7 z.

1 552 200 1o0.00o/o 1 552 200 100.00o/o
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HE6A8KOBA OI,lHAHCOsA LIHCTI4TYUUq

|q) j0f MAPKET a.q
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11. PE3EPBI4

P€epBxre Ha apyxecrBoro ca +opMxpaHx cbrnacHo h3l4cKBaHxsra Ha TlproBcKtic aakoH u 3aKoHa

3a na3aphTe Ha sr4HaHcoBl4 l,4HcrpyMeHTx no orHoLleHr1e Ha r43l,4cKBaHttTa KIM aeiHocTTa Ha

rHBecTfiqxoHHrlTe nocpeaHr,lqu. KIM Kpal Ha 2017 r' apyxecrBoTo pa3nonara c p€epBu B Bpa3Mep

Ha 898 xxn,nB., Kor,4To npeAclaBn9Bar:

- 855 xl4,r].nB. - OoHA ,,PeepBeH", HopMarrBHo l43l4cKBaHe no 3aKoHa 3a na3aphre Ha

QxHaHcoBhrre uHcrpyMeHrh (3nOL4) u ,rn. 246 or TlproBcKtle 3akoH/ B KoiTo ce orHacq U5
oT TeKyqara neqar6a ciea o6ralaHero i c aaHlul1 ao aocrl4raHe Ha u3ucKyeMxc Mr'4HxMyM

or 1/10 qacr or Kanxrata u

- 43 xrr.ng, - Aofi'nHrrerH pe3epBtl

Pe3epBrlTe or nocneABaulx oueHK[ Ha QhHaHcoBl4 aKTuBr-1 KbM 31122017 r. ca Ha croiHocr 11

xlln.n8,

12. HEPA3NPEAENEHA NEqA'I6A/HENOKP]4TA 3ATYEA

KIM 31 AeKeMBpu 2017 r. ApyxecrBoro or'lt4Ta reKyqa neqan6a B pa3Mep Ha 16 xt4n nB C peueH,4e

or 22.05.2017 r. Ha O6qoro cb6paHr4e Ha aKqxoHepxre Ha ApyxecrBoro e nplero HarpynaHara npe3

2016 roarlHa 3ary6a B pa3Mep Ha 59 xm.nB. Aa ce noKpue 3a cMerka Ha Hepa3npeaeneHara neqan6a

(457 xut.nB. KhM 31.12,2016 f.). TaKa o6u.lara HarpynaHa neqan6a KlM 31 12.2017 r. e B pa3Mep Ha

414 x4n.nB.

13. TEKvtq]1 nAChBtl

3aAMxeHlgTa Ha nocpeAHfiKa KIM 31,12.2017 r. npeAcraBrltBar:

3aarnxeHh9 KbM nepcoHarar B T,r't.or Heu3non3B.ornyc(ll

3aArnxeHht 3a coLlfianHti ochrypoBKt4

3aAlnxeHlc aa AOA !.1 Apyru pa3trerrl c 6bAxera
TrproBcKrl 3aAlrxeHrt KLtl aocrasqtlqr
O6tlo rexyurx 3anDtxeHxt

20L7
BGN'OOO

2

5

2

1

10

2016
BGN.OOO

1

5

2

1

9
3aAt xeHxc aa naprqHt cpeacrBa Ha l(nreHrt, no
aotoBopl,| 3a Tbproarg Ha (ptHaHcoBxre na3ap, 1 506 637

o6qo rekyqt,t nacxBx

14. nOnyqEH]1 qvx(g]1 AKT]4BH ]1 3A,qlrDKEHhq HA nOCPEAHI4KA nO nOIyqEHn
qvxgl'r AKThB14

flonyqeHr4Te ,ryxat aKfuBtl npeacraBn9Bar qeHHh KH,1xa ta KrqeHTh:

KlM 31.12.2017 r. qeHHxre kHrxa Ha KnueHrure uMar cneaHala crpyKrypa:

1516 646

KltueHTcKu aKruB[ B aKqxu

KnueHTckr aKr,4Brl B o6n raquu

KflleHTcKrl aKrrB[ B (oMneHcaropHh llHcrpyMeHTrl

KrueHTcKx aKfl4B,1 B Apyfu ueHHu KHt{xa

O6u{o

20L7
BGN'OOO

77 313

170
7 477

137

2015
BGN.OOO

42 994

7I
5 551

161

85 097 48777

OueHKara sa l(JllleHTcK,lTe aKTr4Br4 Kbr\4 31.12.2017 r. e
HOpMaTUBHa 6a3a U flpaBInaTa 3a yCnOBhtTa U pela 3a

tlHBecTuqtloHHrt nocpeaHxK.

UHeecnttt4trctp nacped't1!R,,lOf lrlAPRET"Atr

ron tuett iunatcou on\e"l3a 2017 2.

ti3BlpuleHa chTnacHo aetcrBaqaTa
oueHKa Ha MheHTcKt4Te aKTuBx npx



2ffi"1"#a1f,_#,J"t#
Ha ocHoBaHue ,€rickBaHr9la Ha Pa3Aer V oT 3aKoHa 3a na3apkTe Ha SxHaHcoBrj xHcTpyMeHrrj
uHBecrLlqroHeH nocpeAH'( ,,lor l\4apker,, M e AnlxeH Aa Aeno3upa napuqH,4re cpeAcrBa Ha cBoure
MxeHTh B KpeAxrHa l,l.Hcruryqtr'n, nonyqhna na4qeH3 or EH6, orAenHo or co6crBeHure crl naprttHr4
cpeAcrBa u Aa cbxpaHtBa OxHaHcoBtare xHcrpyMeHTa4 Ha cBolre KflheHTh B aeno3,lTapHa
hHcf|/'ryqua no KnIeHTct(x cMeTKh Kht4 cl4eIKaTa Ha IHBecTrqhoHHt4i nocpeaHxk t4n[ no cMeTKu.
oTKprlTr4 KlM CMerXaTa Ha Tpero nxqe.

KbM 31,12.2017 r. 3aAMxeHurra no nonyqeHx ttyXAU aKrxBx xMar creAHaTa crpyKrypa:

20L7
BGN'OOO

85 097

2016
BGN'OOO

48 7773aA!IxeHr49 no qeHHh KHrixa Ha KIteHTr,4

06qo

B3eMaHl,|q, B T.q.
- KoMr4ct4oHHri no AoroBop 3a lbproBfig Ha 6OE

nnaMeH TeoprrieB rr AHToH llepeB;

neTpoB/ nnaMeH feoprfieB x EneHa KaparHeBa;

nnar4eH TeoprxeB, BareHTtlHa ToHqeBa u EteHa

85 097 44777

ls. cAEnKl4 CbC CBIP3AHh n14qA

ApyxecrBoro a4Ma cBlp3aHocr c6c creAHrire rxqdi

l.AKqxoHepuTe Ha ApyxecrBoTo - IvlxHyen neTpoB,

2.qneHoBeTe Ha Clsera Ha AripeKTopxTe - I\4xHyen

3,KnNlloB prKoBoAeH nepcoHar - I4riHyen neTpoB,
KapeHeBa;

4,flpeAnpxcr,ir cbc chBMecreH (oHTpoI no orHouleHue Ha cBlp3aHrre nxqa - "Tpc" EM,
ynpaBnrBaulo ApyxecrBo ,,lor l4apKeT ooHA I4eHuAxMlHT" M x AoroBopHrire ooHAoBe - ,.lor
MapkeT I\4aKcxr4yM" x,,lor I\4apker OnTuMyM".

CAenkrire cbc cBlp3aHx nxqa He ca u3BlpulBaHh npu cneqhanHh ycJloBt4t c orMoHeHt4q or
ra3apHrTe qeHh M HMKa{Bx rapaHuxM He ca 6Mn npeAocraBrHr,4 rl nonyqaBaHx.

CAen|<|,t cbc cBbp3aHl,| rnqa
20t7 2016

BGN.OOO BGN.OOO

KparxocpoqHt,t BL3HarpaxAeHxc xnrcqoB
ynpaBreBcKx nepcoHar, B T.q,
- B!3rarpaxaeHxe
- pa3xoau 3a coqrlanHrl ocurypoBKx
KoMrcroHHr no AoroBopx 3a npoAax6a Ha

OlnBaBcoBx ycryrH
HaeM oOHc noMoqeHxe

CanAa xbM cabp3aHx ,rnqa

55 s2
46 44
98

23 15
11

2017

BGN'OOO

2

2

764
764

2016

BGN.OOO

2

2f)17 2016
BGN'OOO BGN'OOO

3aAMr{<eHr4c, B t.q.
- 3aArnxeHr4t lto AofoBop 3a ftproBug Ha 50E

atlqecntu4uoHeH nocped"ux,, nr LUPRET"An
roduae banxcos onNen 3a 20tt ..

0

0

42
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16. AOXOA HA AKr.lt49

OrHaHcoBt4 AaHFrt

HerHa neqan6a/3ary6a
Spoi aKqitl

Aoxoa Ha aKqrt

2077 r,

16 532

1 552 200

0.01

2016 r.

1 552 200
(0,04)

17. vCrIOBH14 AKT!4Bl4 t4 yctlOBHt4 nACt4Bl'l

Kl,M 31 IeKeMBp,l 2017 r. ApyxecrBoro or'l ra 3aa6anaHcoBo LIPKII4 +MHaHcoBr4 aKrnBfi B pa3Mep

Ha 12g xun.nB,, Koxro npeAcraBntBar npeAocraBeHtl or KnheHTri aKuur'1, TbpryBaHx Ha 5O5, Karo

o6e3neqeHxe no AoroBop[ 3a npeaocraBqHe Ha ShHaHcoB,l cpeacrBa cpeuy 3anof t1nt1 npex$pncHe
Ha co6crBeHocr. C-bt]]t4Te ca npeoqeHeH[ no na3apHu qeHi KhM nocreAHxq pa6oreH AeH Ha 241] f. -
29.12.2017 t.

18. NOI[TT4KA HA PbKOBOACTBOTO NO OTHOlIIEH14E HA YNPABNEHhE HA PI4CKA

no-aony ca npeacraBeHtl pa3nxqH,'lre pxcKoBe, Ha Koxro ApyxecrBoro e ,€noxeHo, xaKro ll

noaxoaa, Br3npueT 3a ynpasrleHtleTo 11.4,

lvlaryphrerHa crpyKrypa

B c-neABautxre ra6nrqx e npeacraBeH aHanh3 Kbtl 311'2 2011 r' no MaryphreHTa crpyKrypa cnopeA

ocTaTlllHr4e coo( Ha naaexa Ha a|cl4Br re / racxB'1Te Ha apyxe-Bo o

AKIIIB14
llo 1r. 1r.-3r. 3-5r. Har 5 r. 06uro

BGN'OOO BGN-OOO BGN'OOO 6GN 000 BGN'OOO BGN-OOO

33 33

tlMoru, MauhNf, cloplpx.u o6opyABaHe x
HNA 10 286 310

I 950 1 960

Texvul|l drBaNcoell uHcf pyMeHr! 2 002 2 002

86 86

3 995 a6 14 10 4 391

nAcuBr4
tlo1r. 1..-3r. 3-5r. Haa 5 r. o6uo

aGN'000 BGN'OOO BGN'OOO BGN'OOO BGN-OOO BGN.OOO

napflHr.1 cpeacrBa Ha MheHr!.l no

aoroBop|1 3a ftproBun c OhNaHco8rl
1 505 I 506

3a/$nxeHxr GM neDcof ara 2

3aabnx.oHr4r 3a coqranHf ocx.yooeK'4 5

2

3a!Hr,{eFur GM aooa8luLtq 1

1 506 10 1516

AeiHocna Ha ApyxecrBoro cb3AaBa npeAnocraB(,1 3a r€naraHero Ha pa3rrqHu pxcKoBe.9pe3

cMcTeMa 3a Ha6nloaeHrle rl KoHTpo.n Ha phcKo8uTe OaKTopl4 ce qeltl orpaH[gaBaHeTo t4M ao
14r,1Hr4MyM. 3a qenTa tMa cneuuanHo 3BeHo 3a KoHTpon u ynpaBneHrle Ha pucKa,

OcHoBHr.4qr KoMnoHeHT Ha Klnuranoaara 6a3a B hHBecrrrtnoHeH nocp€aHriK ,,lOr lvlap(er" AA, KoiTo
e ocHoBa 3a u3qrcjr9aaHe Ba pa3thqHrlTe Kanuratoau i3rlcKaaHrlc BKtllo,lBa eneMeHTrlTe Ha

npueMr[aur KanT'ln Ha apyxecTBoTo - Kanxia,l oT nlpBtl pea x KanxTan oT BTopl,4 peA. KantlTantT

or nlpBr.4 pea e c6opa or 6a3oBl4t co6crBeH KanfiTan or nrpBl4 pea r aonulHrTerlHl4t KanrTarl oT
n!pBr.4 pel. 6a3oBr.1r co6crBeH KanhTar oT n!pB!1 pea BKnrogBa: KanxTanoBtl l4BcrpyMeHTl4 np,1

cna3eHq ycloBl4s Ha en. 28 tnnt4 qn, 29 Ha Pernai4eHr (EC) Ns 575/2013 r. Ha En Na chBeTa

oTHOCHO npyAeBquanHrTe U3ICKBaHXC KbM AeiHOCTTa Ha KpeAXTHXTe VHjATUUV A

vHBecrxr]roHHr.lTe nocpeaH!1l|4 (PKl4), npeMtlriHtr peepB[ oT eMtlcxl4; cBtp3aHtl c re3fi Kan[ranoBu

'lHCTpyr4eHTU; 
Hepa3npeaeneHa neqan6a, HaTpynaH apyr Bceo6xBareH aoxoa, apyrt peepBh u QoHA

I4r6ecmu4uaHeH nacpedrux ,,Iaf MAPKET ,aI
roiulte+ d narcoc omqen 3a 2A l7 ..



HEsAHKOBA O4HAHCOBA

.4>lOr MAPKET a.o
'fl ntr'rrHrtrpaH nHDEdMutr0h.H nocpEllitri

3a noKpxBaHe Ha,,o6Ll1tl 6aHKoBu ptlcKoBe,, nprl ycJloBlle, qe ca Ha pa3nonoxeHrje 3a HeorpaHrjqeHo
M He3a6aBHo non3BaHei MeMrlHHaTa rrrl roAriLllHa negan6a/ npeAtj B3ero oorjquarHo peLlleHhe 3a
roAhllHr4r pe3ynrar caMo cieA npeABapurenHo pa3peLlleHhe Ha KoMucurra 3a euHaHcoB HaA3op 14

norBlpxAeHue or ll[uara/ orroBspgulh 3a oAhl,ipaHero Ha orgertlre, HaManeH cbc aary6ara 3a
TeKyqata SuHaHcoBa roAxHa, HeMareptianHure aKT!1814 I,t orcpoqeHxre AaHrqHtj aKTrBhr t(ohro ce
ocHoBaBar Ha 6rAeqa neqan6a. BlB BpEKa c M3r.jcKBaHrcra Ha 9n, 437 or pernaMeHT (EC) Na
575/2AB r. I Ha ocHoBaHue qn. 26 q qn. 36 oT PKl4 Klr.t 31.12.2017 r, HHBecrrjqhoHHeH nocpeAHrlK

,,lot f4apKer" M oTqhTa Kanhran or n6pBx peA B pa3Mep Ha 2 856 t<ut.t', I He orqura cyMH,
yqacrBaurl BlB eopMHpaHero Ha AontnHrlreneH kanxran or nrpB,4 peA ri Kanhran or BToph peA,

PrlcKoBxre 0aKTop[, Koxro oKa3Bar BnhgHrle Bt,pxy 4erixocrra Ha tiHBecrtjtll4oHHxF nocpeAHhK cai

. na3apeH prlcK - Br3Moxuocrra Aa ce peajtr3tpar 3ary6x nopaAri He6raronphrrH,
,3r4eHeHXt B lleHllTe Ha qeHHh KHt-lXa, na3apHtlTe nrlxBeHrl npoqeHTu, BanrrHx kypcoBe M

Apyrri, na3apHtlqr pMcK BKnoltBa B ce6e oi nrixBeH p cK, sar'.TeH ptcK h cneq +riqeH
na3apeH ptlcl<, BnM9e ce oT pr,lcKa Ha HacpeulHaTa cTpaHa h ltoxe aa nopoarl nMKBxaeH pxcKr
3aroBa eQeKrtBHoro ynpaBneHue Ha Bc,19K, Te3u pMcKoBe BoAti l,i Ao MhHl4Mr,i3HpaHe Ha
na3apHlt pl1cK. OcHoBHara Ue,l B ynpaBneH,ero Ha na3apHuq prcK e noAAlpxaHero Ha
noel4aHuTe oT rHBecr qxoHHt-1t nocpeaHMK pt4cKoBe Ha HrlBo, KoeTo e B cboTBeTcTBre cbc
cTpa1erxlrecKuTe My qent1, a MMeHHo: nocr,lfaHe Ha cra6rreH plcr Ha AoxoAr,ire oT
,1HBeCTrlUl4l4 npl Octlryp9BaHeTO Ha Ma(CllMaJlHa C TpHOCT Ha aKTrlBl.4re t4 Ml4Hr,lMr,43tpaHe Ha

B!3MoxHxre 3ary6|,l

Karo qacr oT fia3apHut pucK ,1HBecrriqr4oHHr,icr nocpeAHxK pa3rne)l(Aa x ynpaBnlBa:

.rlhxBeH DhcK - pr,icKlT or HaMa,lqBaHe Ha cro;Hocrra Ha ,1fBecrl4r.l'iqra B AaAeHa ueHHa KH[ra
nopaAri r3MeHeHtle Ha HuBoro Ha nxxBeHure npoLleHTti, AeiHocrure no ynpaa.IteH e Ha ro3h
pxcK t4r.,laT 3a qe,] onTtlMr43r,lpaHeTo Ha HeTHrlt aoxoa oT lt4xBu nph aaaeHf na3apH, n xBeH,4
paBHxUa B cborBercraye c 6M3Hec cfpaTerrl,lTe Ha ApyxecrBoTo. npoqyAepxre no
ynpaBneHfle Ha n,lxBeHrlt pr4cK ce np naraT oT rneaHa TolKa Ha qyBcrBhTenHocTra Ha

hHBecrhqr,ioHHr4c nocpeAH!tK cnptMo npoMeH',tre B nflxBeHhre paBHrlula. AeicrBrirenHrAT
eQem 3aBhcll oT MHoxecrBo QaKTopM/ KohTo aKr'rolrBaT cTeneHTa, B KogTo nnaulaHxgTa ce
ocbl4ecTBrBaT no-paHo hn| to-KbcHo oT aoroBopeHaTa aaTa, KaKTo t-1 oT npoMeHllTe B

r'lr,lxBeHllt npoqeHT, nopoaeH oT r'rycrBMTefiHocTra cnp9r4o pa3nhtrHrTe nepxoax vnv BanyJn,

BarfreH D cK - pl4cKbr e cBlp3aH cbc aary6H, Hacrbntln s cleAcrBhe Ha npoMeHh BlB
BanlrHnre KypcoBe, ApyxecrBoro e lt3/toxeHo ta BanyfeH pIcK npu cKnolBaHero Ha cnerKu B

'rpKAecrpaHHa Banlra.lloJrur.iKara no ynpaBnerre Ha Bar),THr4r pr-rcK, ocbuecrarBaHa or
AplD+(efiBoro e cbo6pa3eHa c HopNrarhBHxre fi3hcKBaH,19, pernaMeHTtpaH|1 B HapeA6a N-o 50
3a KanITaIOBaTa aAeKBaTHOCT t-1 IXKBXAHOCT Ha fiHBeCrrq'lOHHhTe nocpeAHlltlt-1, Ha TO3h eTan
o6MeHHhtr Kypc Ha ElnrapcKr,ig r'reB cnpqMo eBporo e oxKc,4paH, Koero HaManrBa Ao ronrMa
creneH Har'l,ilriero Ha BanlreH phcK, KrM 31,12,2017 r, croiHocrra Ha Bc,ltrKri qeHH,l KHvxa Ha

riHBecfxr.ll4oHHr,it nocpeAHUK e B 6!naapcKr ,teBa/ a BaltlrHt-1Te HathgHoclx/ pa3rLhgHM or reB h
eBpo /AeHoMhHxpaHri B 6rnrapcKx neBa/orroBaprr Ha nrl4ur\re v '/,gvaKBaP't Ala,3anoxeHr B

npaBrlnaTa Ha xHBectrlur4oHHr,lt nocpeaHuK 3a ynpaBIeHlle Ha pllcKa.

ueHoBt4 Dt4cK - cBlp3aH c !HBecTt4t1t4'l B aKqx[ hJ 4 Apylu aAtaBA qeHHtl KHl4fll - ptlcK6T oT
HaMantaaHe croiHocna Ha uHBecrrir.l,4rra B aaaeHa qeHHa KHtra npt He6nafonpxgTHl
npoMeH! Ha H Bara Ha na3apHMTe qeHri. 3a cnpaBeAnxBara oqeHxa Ha ro3u pr,icK

hHBecrhqtloHHhrr nocpeAHhK oqeBq Ha AHeBHa 6a3a vH,.tlst AyanHvA qeHoBr,i pr,ick Ha BcgKa

oTAenHa eKcno3riqxq/ M3MepeH qpe3 craHAaprHoro orMoHeHre Ha cbqara B noprQehna Ha

nocpeaHxKa,

. CerlIMeHT pl4cK, KpeAtreH phcK Ha HacpeqHara crpaHa - orMoHeHtiero or croiHoctra Ha

no3tll.lrrTa B aaaeH QxHaHcoB xHcIpyMeHT/ nopaall BepogTHocr oT Herl3nlrHeHrle Ha noeTu
aHrax,4i4eHTh oT eMMTeHTa - cTpaNa fo aaaeHa caenKa, Kamo u BepotTHocTTa aaaeH
KOHTpareFlT Aa He h3nlnHfi noeT,1 aHrax,lNreHT,l no cKflotreH AoroBop/ nph KoeTo Lue

B!3HriKHe orxroHeH/e or croiHocrE fa aKTrBa, BoAeuo Ao 3an,taxa 3a neqanoara u
KanuTara Ha |HBecThtll4oHHt4t nocpeAH'4K. 3a orpaHhqaBaHe Te3tl ptlcKoBeTe,

rlHBeCTUUl.loHtMgT nOCpeAHtlK Ce Crper4t Aa nOAArpXa AOTOBOpHI4 OTHOUeHht, KaKTO h Aa

I7#ec|nutltoHeH nacpeiHux,,1Or M1PKL7 .U
fanuuleH Otunrco'i ohtecht )d 2tit"..
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HacoltBa ,1HBecTrutll,4Te ct1 B ap]D(efiBa, 3a xo ro r,lMa ny6nrl9Ha xFroopMaqut, qe ce

ynpaBncBar no Hati-Ao6!p HartMH'la 6a3a o6uloAocrbnHa xHOopMaqxq.

. onepaqtoHeH prlcK - B!3MoxHocrra aa ce peanrctlpar 3ary6x, B pe3ynrar Ha HenoaxoA9llll-1

tlnM HenpaBtl,lHl-l BljTpeuHll npoqeaypl-1, rpeLlKx Ha nhua h cucfer'l! , Allu oT BtTpeLlHt1

cr6rlrM9, BKtlloLlrrenHo npaBeH pMck. llpoqechr no ynpaB,leHtle Ha oflepauuoHHxc phcK

BK]]OrrBa rcHo q TorrHo onpeaencHe Ha npaBaTa 3aaulxeHxcTa Ha olyxl-lTenuTe Ha

hHBecrxqr4oNHllt nocpe[NtlK B f]paBxnara 3a Bl'TpeulHa opraHu3auug 1,1 BlTpeuleH xoHTpon,

KaKTo r,4 KoHKperHx Mepkx, noApo6Ho onlcaHu B flpaBxnara 3a oqeHKa t4 ynpaBrLeHtle Ha

pucKa. 3a orpaHhgaBaHe Na ro3x Br4A pl,1cK ce npoBexAar cqcreMHu o6y'leHl9 Ba nepcoHana

oT oTAena 3a BlTpeueH KoHTpon cbBMecTHo c oTAena 3a aHalll3 x ynpaBneH e Ha pxcKa.

. IlxxBrlAeH p[cK Br3MoxHocrra or 3ary6M or HanoxeHx npoaax6fi Ha aKTuBx nptl

He6raronp,lgTHl.4 na3apHx yc.noBft 3a nocpellaHe Ha Heo'laKBaHo B!3HhKHanI KpaftocpoqHll

3aalnxeHug,3a HaMa,ntBaHe Ha To3rl p,'lcK hHBeCTUUI'IOHHXCT nOCpeAHXK Ce CTpeMt Aa

uHBecrxpa B qeHHx KHhxa cbc cpaBHhTerHo ao6pa HopMa Ha ,luKBMAHocT/ c KoeTo aa ce

nocT|rHar aBa eoeKra - l43BlpuBaHe Ha KopeKTHa oqeHKa 3a cbcTotHrero Ha aKrMBl/Te u

ocrryptBaHe Ha eBeHryaneH "l-l3xoa" or HanpaBeHara tlHBeclllul4tr KaKTo l'1 recHo
peanrcxpaHe Ha HalpynaHara aoxoaHocr'

. PxcK or KoHueHTpaqtt ,4 roreMtl eKcno3rLl,4,1 - B!3MoxHocrra or 3ary6a nopaatj

HenDaBWtHa ahBepcMdh(au[t Ha eKcno3tlul4r'l Kl,M orae.nHo nuqe, rpyna cs!p3aH,4 ,luqa,
thua or eatlH 1l cbl! l,lKoHoMhqecx[ orpacbn, reolpaocKa o6nacl untl B!3HxKHan or eaHa tl

chqa aeiHocr, KoeTo Moxe aa nphqhHx 3Haql4le.nHtl 3ary6u, KaKTo t1 pl,4cKbT, cBlp3aH c

forei4x HenpeKtl KpeA,.lTHu eKcno3utlrtr-l. 3a orpaHrqaBaHe Ha ro3l1 Bl'44 pxcK Tekyulo ce

l43B!pulBa npeoueHka Ha no3uqx[Te B nopToefrna Ha uHBec!,1ul4oHHx9 nocpeaHtlK u TemaTa

Ha Bccka eAHa no3qqug B nopr+einal Karo ce c-neati 3a cna3aaHero Ha 3a(oHoBure ll
slTpeuH,4 nuMr4T,1.

llonMTrLlecK,l pticK - BepocrHocrra or 3ary6a B peynrar Ha BoaeHara or npaBurencrBoro

r,4KOHOMr,1'teCKa nOnArUKa V eBeHryanHM npoMeHu a 3axoHoaaTencTBoTor oxa3Baqt4 Brll'49Ht1e

Blpxy MHBecT,lul4oHHl49 Knr,4MaT,

KIM 31.12.2017 r. tlHsecrrur-loHeH nocpeAH[K,,H]r lvlapker" A,4 QopMxpa o6ula p,1c(oBa eKcno3rul4e

B Da3Mep Ha 5 316 xun.nB., orqxlaqa pa3Mep Ha pticKoBo npere leHure eKcno3qqutl 3a KpeaureH
pt4cK, KpeaureH pl4cK oT KoHTpaaeHTa t1 ptlcK or pa3cefrsage x cBo6oaHl4 aoqraBKt4 no

ctaHAapTtl3!4paHu9 noaxoa 3a 46 x!4n.nB.; pl,4cKoBa eKcno3llqtlt B-bB Bpt3Ka c no3rlql,loHeH, BalllTeH tl

croKoB pr4ck nprl cTaHAapTu3hpaHtl noaxoar4 B pa3i4ep Ha 4 565 xhn.nB. x o6ula pxcKoBa eKcno3r1q,49

BlB Bp!3Ka C OnepaqrloHHl4g pXCK 3a 705 XUn.nB.

ly'HBecf ,lqr,4oHHr49I nocpeAHxK ce opeMh KlM BceKu eAuH Moi4eHT Aa noAAlpxa KanuranoBa 6a3a,

orrosaptula Ha creaHuTe KaniTaroBll l43l4cKBaHug:

CrorHouleHtle Ha 6a3oBt49 co6crBeH Kanurar or nlpBM peA 4,5olo;

CrorHouieH,1e Ha Kanl,lTana or nr'pBr,4 peA 6010;

CrorHoueHxe Ha o6ulara Kant4TanoBa aAeKBarHocr 8o/o l,l

- EKcno3rurl4 KbM K,lrieHT un[ rpyna or cBtp3aHu KnxeHTti HenpeBxLlaBarqtl 25olo or
np'leMruBht KanrTar Ha apyxecrBolo.

npe3 2017 roAxHa, ApyxeciBoro He e AonycKano Heu3fll,rHeHxe Ha Hr1lo eAHo kanura,roBo

orpaHxLreHue,

t4\aec4tt'.,ttor. tt ho -ap^ ..nr wrKLT .lJ
roatweH OuHaHc@ an*en 3d 20t7 r.
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19. oqEHgBAHE no cnelee4nnen c.rofitocr
CnpaBeA'lfiBara croiHocr Ha QrHacoBr,4Te uHcrpyr4eHT| e npencraBeHa KaKTo oteABa

CroiHocr r.bM 31.12.2017 CroiHocr r.bM 31.12.2016
BGN'OOO BGN'OOO

Hl{ao HnBo HsBo O6uto HnBo HnBo Hxso O6ruo
L2 3 121

HereKyqx aKrl.sn, s r.q.
Kanhrano8[ qeHHr KH,rxa

TeKyurr OHHaHcoEn rHcrpy eHrr, B

KanrTanoBl ueHHrl KHhxa 
'tKOMn,MHCTpyMeHTX

AlnroBu qeHHh KH xa o6,1firartuq
AepuBaTuBx
ArnoBe Ha KoneKrIBHl4 uHBecrxquoHH

O6rqo reKyqlr OHHaHcoBr|
xHcrpyMeHrn
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AaAeH SfiHaHcoB aKrrrB rinfi nacrB ce Knacfi+riqapa Ha tai-HtlcKoro Hr4Bo Ha 3HaLlrjMa BxoArqa
lH+opMaqur, r3nor3BaHa 3a onpeAerrHero Ha cnpaBeArriBara My croiHocr.

Ta3h iepapxht rpynupa SxHaHcoBure aKruBtn tn na.,lB4 B Tpt Ht4Ba Br3 ocHoBa Ha 3HaqlMocrra Ha
BxoAtulara uH$opMaqrit, h3non3BaHa npr onpegengHero Ha cnpaBeAruBara crofiHocr Ha

QuHaHcoBnre amriBH lt nactera, hepapxurra la cnpaee4rueara croinocr BK,lloqBa creAHMTe HxBa:

- Hr,rBo 1: KorxpaHu (HekopurxpaHx) qeHh 3a hAeHI'l,rHh no3uqxx Ha aKTi4BeH na3ap

, HhBo 2: BxoAfllh AaHHri, pa3nhgHlt or Kol-lpaHhre qeH,, BKnoqeHri B Hr4Bo 1, Kouro ca

AocTlnHt4 3a Ha6nroAeHre nptKo ltJlt4 KocBeHo

HxBo 3: HeHa6npAaeMx BXoAfl4r-1 AaHHh - BxoAeula riHoopMaqxe 3a AaAeH aKTrlB ,tll1
nac,1B, Koqro He e 6a3rpa-a Ha Ha6noAasaHri na3apHu AaHHx,

Ilpt B3eMaHhcra x reKyulxre nacrlBt He ce Hanara ofleBecrtBaHe Ha cnpaBeAntlBtre xM croiHocr,
Tli karo 6anaHcoBuTe uM croiHocrh ca rgxHo Da3vMHo nDu6,tIxeHrie,

20, 14HOOPMA|.IhC BrB BPb3KA C nonUT14K!4TE 3A B}3HArPDKAEHl49TA

llo,rr.4Tr4khra 3a Br3HarpaMeHhrra Ha ,,lor l4apKer" M e npuera or ClBer Ha AupeKToptlTe Ha

ApyxecTBoTo c peureHrie or 10.11,2015 r. x e oAo6peHa or O6qoro ch6paHile Ha aKquoHeprTe Ha

11.12.2015 r. HaA-roplT B!pxy llonHTrKara 3a Br3HarpaxAeHltrra ce ocbutecrBgBa or ynpaBl-lTenFMq

opraH Ha ApyxecTBoto, B uHBecrru,1oNHxt nocpeAHxK HtMa cb3AaAeH Koi4 Ter no
Br3Harpa)<aeHhtTa 11 He ca,€non3BaHrl ycnyfxTe Na BIHLl]HII KoHcytTaHTtl npx onpeaen9He Ha

no,|lt4TtlKaTa 3a Bt3Harpa)i([eHM9Ta.

CbffacHo npuTeTa nonrlTtKa 3a Br3Harpar(AeHutTa tlHBecTtUl.toHHeH nocpeAHuk,,lor l4apKer" AA
onpeAeng KaKTo nocTotHHo/ TaKa 11 npoi4eHnrlBo B!3Hatpa)+(qeHxe, KoeTo e B TakoBa cboTHouleHrle/

're nocrotHHoTo Aa npeAcraBngBa AocraTlqHo Bt4coK Arn or o6uloro Br3HarpaxneHxe, KaKro x Aa
no3BoncBa npl,]araHeTo Ha ThBXrBa nonhTuKa oTHocHo npoMeHnuBoTo BlfHarpalqeHue,
BKnoqurelHo B!3MoxHocrra Ao ra He 6!Ae t3nJlallaHo. CTpyKrypara Ha Br3Harpa)<AeHhtra ce
x3rpa,(Aa no HaqrH Aa He noparqa KoOnuKr Ha riHrepecu. Br3HarpaxAeHuqra ce oopMxpar no
HaglH Aa He HaKlpHtBaT He3aB'ICMMOCTTa Ha CIyXtlTeIITe, KaTO Te He Ce nOCTaS9T B Chryaqr19, npU
Korro oAo6peHrlero Ha cAenKara, B3eMaHero Ha peueHug xrx AaBaHero Ha cbBertl no Blnpocl4,
3acqraqu prcKa h Q HaHcoBxt KoHTpon/ Aa ca npgKo cBlp3aH c yBer qeHreTo Ha

B!3Harpa)<aeHreTo.

IlH7ecnlu4tu,er nacpeaHu| ,IOr ITUPKET AI
fonuwet.LuRaHca6 oh1cetu 3a 2017. 46
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ApyxecrBoro e onpeaelttlto MaKctiManHo cLorHoueH!,1e Me)t(Ay nocro9HHfiTe I npoMeHrqB Te

B!3HarpaXAeHuq Ha rtluara, kohro pa6orcr 3a uHBefihur-loHHMqr nocpeAHllK B pa3[,ep Ha 100 Ha

cro oT nocrotHHure eneMeHTt'i,

KrM 31 aeKeMBprl 2017 r. o6qx9T 6poi na cryxnenure B,,lor lYapKer" M e 20 Ayuil'1 B ToBa

qtlcno 12 nMqa 3aerq no ocHoBeH TpyaoB aoroBop, 4 tLl4qa Ha3HaqeHll no aonbnHtireneH TpyAoB

aoroBop u 4 nhqa Ha3HaLleHx no AofoBop 3a yfpaslleHue u KoHTpon.

O6o6uleHa KonlqecrBeHa ,1HSopMauht orHocHo B!3HafpaMeHxqra/ pa3rpaHrqeHa noorAenHo 3a

Br,lcuero ptKoBoacrBo 1,1 3a cjlyxl'lTerltire, 'lMr'1To aeiiHocfl'1 oKa3Bar cbqecrBeHo Bl,3ae,crBxe Bbpxy

pMcKoBxq npoQfn Ha uHBecrxr.lhoHHut nocpeAHflKl

npe3 2017 r. lrHBecrxquoHHet nocpeaHrK ,,lor lvlapKer" AA e x3nna n nocroeHHo Bt3HarpaxaeHue

Ha cnyxtlren,l, 3aeManri 20 M]'xHocrl,1 KaKTo cneaBa:

1. Pa3xoatl 3a B!3HarpaMeHut Ha BhcLxr,l9 plKoBoAeB nepcoHan - 45 x rl 116 ,

2. Pa3xoah 3a B!3HarpaxAeHuc Ha c-nyxMTenu, vrlcro aeixocr e calp3aHa c noeMaHe Ha

pMcKoBe - 53 xxn,nB.;

3 - Pa3xoAtl 3a B!3HarpaMeHlli Ha cnlD{!4Tenl c FoHTponHtl OyHKqxl4 - 22 xt44.48.;

4 , Pa3xoax 3a B!3HarpalqeHtl9 Ha BcxqKx cnyxxrenrl/ r'll-ll4To B1,3Halpa)(AeHuq ca

cBrp3aHtl c Br3HarpaxAeHutra Ha ciyxlren,l no r, t h r. 2 I 'lutro AeiHocr oKa3Ba

cbrlecrBeHo Btlt4tHxe Blpxy pxcKoBxc npoorin Ha [HBecrul|4oHHl,4c nocpeAHlK - 48

x,1I.'lB,

npe3 2017 r, uHBecrxqxoHeH nocpeaHtiK,,Dr l'4apKer" M He e t'l3n,raua,r npoMeHn[8o

Br3Harpax,4eHtle, He ca Sarhue pa3cpo'leHl B!3HarpaxaeHh9, rcnnaTeHll l-l Hai4aneHtl qpe3

(opeKuux ar3 ocHoBa Ha nocItlrHarhTe pe3yrLTaT[.

21. NONhThKA 14 NPOqEAYPII 3A YNPAMEHI4E HA KAN}ITA,'IA

KanrrrarlT Ha BccKo npeAnpterxe e pa3Mepa Ha co6crBeH4re cpeacrsa, (oiTo e Heo6xoaxM 3a

noKphBaHe Ha pxcKoBe, Br'3HtlKHarr slB Bpb3ka c aeiHocrra My. Toi ce 9s9Ba Heo6xoal.4Ml'ltT

6y+ep, koiTo fapaHTxpa !€nrnHeHtlero Ha noerure aHraxrlMeHTtl npeA KoHTpareHTtlre Ha OlapMara
ri e ,13pa3 Ha aHfaxtlpaHocrra Ha co6crBeHrul4Te B cronaHcKl,4Te npoqectl.

Uen[Te Ha ApyxecrBoro Bt,B Bpr3Ka c ynpaBtleHMe Ha Kanhran cal

Aa ocurypx cnoco6Hocrla Ha Apyxedoro Aa npoAlnxh Aa cbuecrsyBa xaro Aeticraauto
npeanpxrTue;

- Aa cna3Ba perynaropHhre h3tlcKBaHtlt

Aa ocfirypu aaekBarHa peHTa6rinHocr 3a aKqloHeprre

ApyxecrBoro ynpaBntBa crpyKrypara Ha KanllTara h npaBf Heo6xoal4MMTe nonpaBKfi B

cborBercrshe c npoMeHtlre B xKoHoMh'recBara o6craHoBKa tl pl.lcKoBllTe xapaKrepficrhKl,l Ha

cborBerHrire aKfl4Bh, 3a aa noAArpxa t nv Kapvrhpa kanuraroBara cpyrrypa, AplxecrBoro Moxe
aa npoMeHx cyMaTa Ha atlB,1aeHTMTe/ r€nna!]aHtl Ha aKqrcHepxTe, aa BtpHe Kanuran Ha

aKq'loNephTe, aa eMtlTl4pa HoBv aKqhl hnh aa npoaaae aKTuBx,3a aa HaMantl 3aa.]'rxeHMgTa c,1.

Co6crBeHxrr Kanlrar Ha ApyxecrBoro e rlHBecrxpaH Bt'B oxHaHcoBx l.4HcrpyMHT[, npti
6anaHcrpaHa crparen4q Mex(Ay KantranoBu M AlnroBtl qeHHrl l(Hhxa, Cru.leBpel4eHHo

rlHBecrrllr-loHNr,4cr nocpeAHMK e Heo6xoArMo Aa cna3Ba cneq QxqHv :/3r4cKBaHuA no orHoueHtig

aocranqHocrTa Ha co6cTBeHht cll KanrTan, B h3nL HeHqe r3rcKaaHrgTa Ha nxueH3xoHHMt pexrM 11

ocbutecrBrBaHrlr KoHTpon or KoMxcHrra 3a +xHaHcoB HaA3op.

l4r1H/ManHo ycraHoBeHrlgT pa3Mep Ha co6qBeHrlq Kanhran e HopMarxBHo onpeAereH clo6pa3Ho
o6xBara Ha ruqeBa, Koiro ApyxecrBoro npllTexaBa r K6M MoMeHTa e 1500 xh^.nB. B Hriro eAuH

uoverr or aeirocrra cu ApyxefiBoro He Moxe Aa cnaaHe noa Hopr4arxBHo ycraHoBeHrr r'1r4H,1MyM,

ApyxecrBoro e AnlxHo exeAHeBHo Aa npecMqra pa3Mepa Ha r.Hap,KanrraroBa 6a3a, no
HopMartBHo ycraHoBeHti npaBrrla, llocieaHara rpq6Ba no BcaKo BpeMe Aa e MtlHtiMyM pasHa Ha

Kanura,loBllTe A3uaKBaHtAs 3a no3hUrtlTe B TlproBcKMq nopreQin u re3l4 BtB Bpt3Ka c qsnocrHara

Urcechiu4uokH nocpdHu| ,,IOf I'L4PKET 'A/q
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AexHoqr Ha nocpeAHrKa, u3ql4creHr cbrracHo l43ucK8aHr{rra Ha HapeA6a Nq 50 Ha KoMncxrTa 3a
ot{HaHcoB HaA3op. B KanrraroBaTa 6a3a ce BKnpqBaT I fi3KnoqBar onpeAereH[ no3laqrh ol
Kant{Tara, aKrnBure u t4 naotBxre Ha ApyxeqrBoro, car4o aKo re ca HopMar4BHo onpeAeneHx karo
yqacrBaqu npt4 onpeAertHero i.
KanrranoBara 6a3a Tpr6Ba no BcrKo BpeMe Aa e He no-Marka or ra3r| Ha r,Hap.EbrpeueH kanrrar -
QlHaHcoBx pecypcx (3aAeneH{ p€epBx), Heo6xoAxM 3a noKp[BaHe Ha pxcKoBe, cBlp3aH[ c
qrnocrHara AetHocr Ha xHBecfl qtloHHxfl nocpeAHxK.

Pt4cKo8ere, c$p3aHu c Aefisocna Ha nocpeAHhKa, sa Kouro ce 3aAeLanlranoB pecypc ca
onepaqxoHeH plc& Kpea TeH p[cK Ha HacpeulHara cTpaHa, ceTbJrMeHT pncK, no3huxoHeH plc&
BanfreH pxcK? pxcK or pa3ceiBaHe x Apyrx

Heo6xoA Mara cyMa Ha BlrpeuHur r€nkraJt 3aB cl4 KaKTo or rekyqara AeiHocr Ha nocpeAHxKa,
TaKa ta or aefiHocrra or AeiHoqna My B npeAxoAHt4Te roArnr,l, Thfi Karo h3qrcrrBaHe Ha 3a4ereHu,
QtHaHcoB pecypc 3a onepaquoHeH phcK ce 6a3hpa Ha Tp[ gaBlpueHx npeIxoAHx Q[Ha@ry roa[Hr4.

Ap)ry(ecrBoro HenpeKbcHaro creAx sa aAeKBarHocrra (AocrarbqHocrra) Ha Kanrrana cr4 r Ha ra3u
6a3a He3a6aBHo yBeaoMrBa aKqroHeprre ch 3a cb3Aarara ce crryaq[9 h 3a MepKure? Kot4To creABa
Aa 6!Aar npeAnplerx a ra3r Bp!3Ka - yBelhqaBaHe Ha Kanurar, orpaHultaBaHe Ha prcKoBere or
AefiHocfla Ha Koxro e nogoxeH nocpeaHxKa h apyrx.

22. Ct514T14t CnEA AATATA HA CTCTAB9HETO HA O]4HAHCOB]4' OTI{ET

PbKoBoAcrBoro Ha hHBecrhr.ll4oHHrrg nocpeaHuK AeKrapnpar qe 3a Mex(ay aaTaTa Ha

h3rorBtHe Ha S[HahcoBt4r orqer r Aarara Ha oAo6peHrero My 3a xKyBaHeTo My He ca
B!3HuKHarh Kophrxpaulu ch6u'rua um 3Ha']|4TerHu HeKopxrxpaqx , HeonoBecTgBaHEro Ha

Korro 6r noB,Itlqro 3a BtpHoro t4 'lecrHo npeAcraBgHe Ha Hacrogrll4s or'leT.

ntroBA14B

28.02.2018 r.
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