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DlOf MAPKET a.q
:Z ,nq.HsIFAH rHBEcrtr

AOITJTAn 3A AEIIHOCTTA HA,,IOT MAPKET*AI

3A 2014 TO.IItrEA

Hacrorunrr AorcraA 3a AefiHocrra e u3rorBeH B crorBercrBle c pa3nope.{6nre Ha qn. 33, an,1 or 3a(oHa
3a cqeroBoacrBo u MexatanapoAHuTe cranAaprx sa tfrznancoau orverfi. OuHaHcoBE T or.rer e onrrnpaH or
BanenruHa Bbaesa Vgynoaa PO 058.

B68 BpB3na c npuKnFqBaHe Ha (DHHaHcoBara 2014 roA. npeaocraBrMe Ha BHfiMaHuero Brl moopMal]Ht
3a (brrHaHcoBoro u uKoHoMuqecxo c,},crorHue Ha ApyxecrBoro KBM 3 I . 12.2014 roa.

<DEHaHcoBrrrr orqer 6erxe I'3rmBeH KIM 31.72,2014 ron. Il nptKrloqBa Ha neqan6a or AeiHocrra B

pa:uep ua 313 xlJI. JrB,, aMopru3aquoHHu orqficllellut 7 xrl|.IB, r, I(opnoparlBeH AaHa( B6pxy n€qar6ara
13 xrr,rB,

1. O6uIr rtonoxeHnfl -,,IOr MapKer"A,4 e akqroHepHo ApyxecrBo, yrlpeAeHo clopea 6rarapcnoro
3aKOHOAarerCTBO, BnllCaHO B TBprOBCkrU perHoTbp npu ntoBAriBcKfi okpat<eH cLA c pellreHxe J{9 5962 m
28.08.1997 r., 0.a. 3611/1997, [peperlcrprpano B TrproBcKut perucr;p xt,M AreEI]! ra no BnucBaHItIra c

EHK 115156159. CeAanlrnrero lt alpecrr Ha ynpaMeHlre Ha ApyxecrBoro ca rp. [[oBAt'rB, 6yn "Bacxn

Anplr:roa" JVI92.

2. Kalnran - Kanrra,'lrr Ha Apy)KecrBoro e B pa3Mep Ha 1 552 200 (earlH Mllrnotl flercroruH nernece l

Ase xxnsal a Arecra) JreBa, pa3npeaeteH Ha 1 552 200 (eAIjH Munt{oH lrercrorrlH neraecer rt aBe xlnlgAu rl

4eecra) 6poa o6[KroBeHu 6egHa,ru.tHu alrqwr c npaBo Ha eallH rrac r O6Iqoro cr'6pauae H c HoMl'tHanHa

croiHocr or I (eAttH) neB BgtKa. AxquoHepHlltr Kantrajr Ha,,lOr Mapner" A,q e pa3npeaeneH KaKro

CICIlBA:

1.Murye,r xnarot nerPoa
2.rl-\ar'!eE AEtr{IrrpoB reoPrueB 527 748

51.2 226
527 748
512 2263AIIror Illeper

IIpe3 2014 roa. He e I'3B,bp reHa [poMtHa B pa3Mepa n crp)'Ioypara Ha Raflr{ra'rra'

Ycragtr Ha ,,IOr Mapxer" AA He npeaBuxqa orpaHuqeHu'I lr apyra ycnoBfit 3a npexlapJrtHero Ha

aKrlrjltTe. llpexBrpntHero Ha aI(rH[Te rtMa aeicrBue or MoMeHTa Ha perlcrpal]u'ITa vy or 
"l{exrpa'ren

geno:r.tap" A,{. Iipes 2014 r. He ca npltro6uBaH[ HoB{ lln]l npe]GrpntH[ co6crBeHll akrlllll

3, opraxu na yupanlexne

,[pyxecreoro e c eaHocrenel{Ha crp}'KTypa Ha }'rpaBneHne - crBer Ha Ar'rpeKTopI'ITe - cbcrottq ce or

rpu :r_r,rqa. tlnexosere IIa cl'Bera Ha anpeKTopl'4Te ce H36xpar 3a cpoK or 5 roAl4{x {6Bercr Ea nupeKTopHre

fiMa QyHKqnu rl npaBoMolqutJ u3puqno n;coqeHa s ycraBa Ha ,4p)'(ecrBoro llo pe eEHe Ha O6rqmo

"tOpu,it" "u 
unu"*"pnre Ha ,,IOr_MapKEr"AA 3a q,leHoBe Ha CEBem Ha atrp€KropLlTe ca rc6paHi:

M[Hyen I,IBaHoB flerpoB - npeAceaa, en Ha CA;

Erena froplauoaa KapacueBa ceKperap Ha CAj

flnaMeH AuMrrpoB feoprueB ll3rlbnHlrrelleH AapeKTop'

Cnea npoMqHa B ycraBa, I'l3BspureHa npe3 2007 r. ,,IOr Maprer" A,{ ce IrpeAcraBrlnBa caMo 3aenHo or

rl3ncrHurenHlrtr AupeKTop L npoKypltcra Ha qpyxecrBoro llpoKypltcr Ha uHBecrHlrltoHHrj' nocpeAHllx e

BarIerruHa AuHeBa Tou'reBa.

fIDe3 2014 r. qneHoBeTe Ha c6Bera Ha aupeKroptTe He ca npsao6l,uru nptxo, He npnTexaBaT nptKo Il He

ca flp;xBbpnsnu aKquu xa apyxecrsoro B YcmBa Ha ApyxecrBoro He ca npeaBrjaeHl{ cneqlanH npaBa Ha

qnerrouere xu Cr,geru .qa nplrAo6uaar arqlr ua apyxecrBoro !l ce npljjlam o6u{! pelK{M 3a roBa

||ncecnllalo ep nocpenuw,,Ar itIAPKET A/1

rodtuae| @uHatrcas atn\e"l3a J0t1 ..



HEEAHKOAA O!THAHCOBA UHCTI,ITYUI'fl

.ry> jOf MAPKET a,a
,5 nuu*3h%HxHs€TFu

npe3 2014 r. qieHoBere Ha CbBera Ha lupeKropHre ca no,'Iyqrru BcaHarpaJl(leHut 3a yqacrl-rt B

3acejlaHlt B p.L3r{ep Ha 274 :re., a rs:rarperuer Arpenop c r pa:rrcp ua 89 937.\3

Eaeua Ilopaauoaa KaparHeBa (aro qneH Ha CGBera Ha A peKropnre, npurexaBa 50yn or Kanura,'ra Ha

,,nH Cr n" OOA !r ,,Kapera-KoHcynr" OOA. EjleHa KapasHeBa yqacrBa B ynpaBJreH ero Ha ,,KpeAurHa
Areuqrr Brrrapu.r" OOA, ,,IH CrnJr" OOA u .,Kapena-KoHcynr" OO,4.

MrHyen I,lBaHoB Ilerpoa naro qr-IeH Ha CBBera Ha anpeKToplrre, yqacrBa B ynpaB,reHuero Karo
ynpaBuren x e errHoruqeH co6crBeHfiK Ha Kanurfia Ha,,Mr{Hyen lerpoB" EOO,4,,,rt'r Pan" EOOA
ET"MHHyen -MnHyen nerpoB" u npHrorGBa 34% or KanurMa Ha,,Ai nx" OOA.

fl,raueu ,{uumpoe feoprueB Karo qneH Ha Cluera Ha AapeKTopare, nprrexaBa 330% or KanHTMa Ha

,,6yrHar XonauHr" OOA, 250lo or kanarana Ha,,BO Oiir" OO.q u e eAHonuqeH co6crBeHuK Ha KanurMa Ha

.,MuHu tor Map(er I4HBecrMrHr" EOO.4. nratrleH feoprHeB ) {acrBa B ynpaBneHuero Ha ,,TPC" EA,4 xaro
r{rrel ra CbBera Ha Anpenropare H u3nlllHxreneH Arperrop, a B ,,BynHar XonauHr" OO,4,,,Mapuqa 90"
EOO.4 H B ,,Murrr fOr MapKer I4HBecrMrHr" EOOA Karo ynpasuror. f-u feoprrieB yqacrBa B

ynpaBneHuero Ha ynpaBnrBarqo ApyxecrBo ,,I{lr MapKer @oHA MeHrj,u M6HT" A.4 Karo npoKypr.{cr.

Ba"reHTnHa ToH,reBa Karo npoKypr{cr Ha apyr(ecrBoro He nprrelftaBa yqacrfiq B Kanfirarrare Ha apyarr

lpyxecrBa u yqacrBa B ynpaBJreHrero Ha ynpaBnrBauo apyxecrBo !,IOr MapKer (DoHA MeHuaxNlbHT" AA
KaTO npeaceaaTer Ha cbBera Ha aupeKTopuTe u u3nBJrHuTeJreH I peKTop Ha aplD(ecTBoro,

IIp* 2014 roa, qreHoBere Ha CbBera Ha lupeKTopHTe He ca cxrroqBaJrlr ,qoroBoplr c ApyxecrBoro,
KOUTO A3iIU3aT H3BAH BerOBaTa O6l,qaiHa AeIiHOCT l,tr'lU Ce OTIJIOH'BaT CIUIeCTBeHO OT na3apHuTe yCJlOBtlt.

4. OcHoBfia Aciisocr n npeaJraranx ycflyrH

,,IOr MapKer" AA e nfiueBupaH uHBecr rrrroHeH nocpeaHnx, npHTexaBaul nuqeH3 N9 Pf-03-
01,11/14.03.2006 r.! rr3AaaeH or KoMxcarra 3a tbuHaHcoB Haa3op Ha ocHoBaHte PeueHue Nq 72-
H 31.07.1998 r. sa KoMncuera no rreHHHre KHr.Dr€ u (DoH.qoBure 6opcu, PeueH e Ne L 97-I4Il11.07.2001 f.
Ha ,qapxaBHara Korllrclur no qer'rHnre KHnxa I,, PerxeHue Ne 148-14n122.02.2006 r. Ha KoMxcuqra 3a

$Inancor na4rop. ,,tO. MapKer"A,4 e qneH Ha liUeHrp,L'rcH Aeno3Hrap"A,4 or 30.09.1998 r. fi qreH Ha

,,Drn.apcKa OoHAoBa Bopca CooHr"A,4 or 1999 f.

Ocuosxara Aeiieocr Ha,,IOr MapKer"AA e rj3B6prrsaHe Ha clerKr,r c rreHHr,r KHTDKa 3a co6crBeHa
rtunu 3a rlyx,qa ciueTKa H nocpe,qHullecTBo 3a cxrrotrBaHe Ha raKHBa caerrr{lr.

llpeanaraHu cAenKn a ycnyru:

) Tr,proeur c anq u, o6ruraquH H KoNlneHcaropHrj uEcrpyMeHTu Ha ErnrapcKa OoHrtoBa 6opca
CoOff AA H Ha u3B6H6opcoB na3ap ;

> TrproBut qpe3 IBnoJBBaHe Ha cHcrerla 3a eneKTpoHHo no,qaBaHe Ha nopBrlKu;
> AoBeprrenHoynpaBneHue;
) (Dnrrarrcosu asa,rnr , 6nsHec nrauose r nuBecrr.rqnoHrrl npoeKru;
> AHa,'rx3 KoHcyrraqxn orHocrro onrltN{fi3rrpaHero Ha Kanur,uroBara crpyKTypa,

KpaTKOCpOqHOTO r,r AlnfOCpOqHO QHHaHCHpaH€! npoNlnrXrleHara Crparefxr u ap.;
L floeuaue ua evscu, a a3forBrHe Ha npocnenru :a ny5:ruveo npe4raraHe a qeHHu KHtDKa;

> KoHcynraqxu u ycJryr'I,, orHocHo npeo6pa:yaaue Ha ApyxecrBa u c.qeirKH no npuAo6r,iBaHe x
o6enIHeHre Ha npernpngTHr :

> llonequrercKatefiHocr;
> ,4eiHocr Karo perucrpauHoHeH areHT ;

ApyxecrBoro HrMa perucrpupaHu KnoHoBe B crpaHara u vyN6uua, AefiHocrra ce oc6[tecrBrBa B

qenrpa,rnrr oifrc aa Ap)rKecrBoro B rp. ffloBAHB, 6yjr. ,,Bacun AnpxnoB" 92 x ooEcu B rpaAoBere Codar,
Be,rtxo Tr,pnoao, Bapua, IIa3apAxuK, Cunrcrpa x JloBerr.

CpeAHo cnucl.rHur crcraB Ha nepcoHana npe3 2014 roAuHa e 15 6p. cnprMo 17 6p. 3a 2013 r.

lt..,r, rrr".rt\1,..1 )txt {)r\ltPhLt t1

rodlt rcH 4)utaHco6 otn\ e,t 3d )a t 1 ..



H€6AH(OAA l!NHAHCOBA r4HSTMTYUT4N
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5. Pesy,rrarn or: aefrxocrra

) Ilpxxo4n - peilru.r3upaHr,ne npe3 2014 r. npl'xo,qrn ca
npe,4xo,qFnr oTqeTeH neprdoA nprfxoar4T€ HapacTBaT c
paBHrBa Ha42l xr. r, rB.

n3 eveHue u cmryxmypa Ha kpllxodume

Ha crofurocr 3 029 xrrn. nB. CnprMo
16,14%, Kosro a a6conroren paruep ce

pun. neaa)

IlpuxoAn or ycnyflr Ha rcr eHTH, B T.q,

llpurodu otn Ronucuo4tu no cdenku Ha EAE

npuxodu om dpyzu ycnyeu

IlpnxoAn or asnoBn J racrts
IlprlxoAn or onepaqnn c 0 HaHcoBu alcrnBn n

HcrpyMeHrn, B r.q.
np'Eodu on cde"tn c QuH.aKn au u

Ilpuxodu om npeoqe4Ka Ha Quuaxcoau axnrcu u

IlpnxoAn or nnrBn, B T..t.

nut6u no 6a|ko6 dmBumu

tlaeu no pa3nnat4anen u cyemnt

ttrlxsu no A7't12uu qe4Hu KHlaca

Ilprxoan or Banl.r r| onePa{nlt, B T'9.

II ory .o-npoda2!c6a Ha garyna

Epeoqe ka Ha 6.ntma

IlpuxoAn or $rEsHcttpaHns

novrn npl|xoar|
.'.-;;.,^". lti:,*",

6ecnu4uoqed nocped,ux,, IOf MAP(ET"A'4

rodaue+ QuHoAcoG omuen 3a 2014 ,.

2tt 6.91V"

133 4.39%

78 2.58%

20 t.66yo

2129 90.r0vo

56 1.85%

4n7 t5.61yo

361 13.84%

46 1.7602

48 La4Vo

2081 19.79Vo

17 0-65%

-196 4a.16Yn

,228 -63.16%

32 69.57%

-28 -58.33%

644 31.140/0

39 229.41%

609 29.5r%

-8 -14.04yr

-27 -55.10%

-4 -s7.14%

23 2300.00%

5 45.450/.

0 0.04%

5 55.56%

-3 -100,00%

3 300.00%

2 673

49

22

3

24

16

2

0

4

88.25%

1,62V"

0.73%

0.t0%

0.79%

0.530h

0.07%

0.46%

0.00%

2 064

49

7

I
l1
2

9

1

79.14%

2.190/o

L88%

0.27%

0.04%

0.420/0

0.08%

0.35%

0.12V"

n.040/00.13%

Hai-rontM ,qtr m o6nll{re rlplD<oan ga,4p)trccTBoro 3aeMar rlPl{xo.4l/rre or onepal{Hn c (FunaHcoBl4

aKtlIBL rl uEcrPyMeHTLl (90,10% or ro,AlrrnHure llpl'D'oat Ha ap)t'(ecrBoroJ' PeanrctpaHltre npe3 2014 r'
npr*oat ot onipuqtt 

" 4t"*"ouu t""tpy"eou ca c o6q pa3Mep m 2'129 Nttl;.' neRa, B 7 q fleqan6a or

"*,oot"nt "A"n* 
B pa3Mep Ha 56 xttl tB. It fiplD<oAl'l or nocJIeABaI4It oqem(Il Ha {btHaHcoBH aKtuBIt B

pa3Mep Ha 2 673 xttn, fle. CnptMo npeaxoauam roafua re3rr rlprxonra ce ]'BeJrnqaBar c 648 xra'r' al'
(3t,14%).

Ilpe,3 2014 r, ce Ha6nloaaB a :f1aMalLej,j,gre c 48,160/o Ha npD(OAInre OT ycjrtrlt lla Ktuemu' Koero ce asrxd
Ha HaManeHne nprxoat or KoMIlclloHHn or caerucrl c qem*l xmorca flplxoraTe crr xoMrlclloHeu HaMaJItBar

cr,c 228 xttr. nB. (63,16%) cnptMo npep@AHara roAtHa. IIpl'<oAI{re or ,qpym ycn rlt Ha KtleI{rH

$mpaBneHlre Ha nopr+etrrlr, flofleqlrrercKa aefisocr u .qeinocr Karo peracrpaq'rouen arexr) 6enoKar pacr

or 69,51Yo cnPrMo 2013 r.

> @|IEaf,coB! Pa3roalt

Or-rHaHcoBlrre paSxonl Ha ap]rxecmoro {opuupar nrl or HaA,80% or o6lrlrrre pa3xoau Ha

rHBecrr{r{roHlr.rt .ro"p"4tt* fIPe4 2014 r. i[rluancoerre Pa3xorl4 Ha,,]Or MapKEr" A,{ ca B pa3Mep Ha

2246 xsn. m, Cnpauo npe,Pcoanlrr orqereH nePLoA HapacrBn c 30'35o/o, xoero r a6co:rrorel pa:uep ce

paBHtBa Ha 523 )(]'L]I. rB,

Hai-rorrM Atn m pa3xoal're Ha aP)rrccrBoro (82,77o/o or o6n\wte v 99,42olo m Ounancoeme Pa:xona)

3aeMaT pa3xoallT€ no onepaqlt}l u nocjleaBallllt oqeqKs na tlunaxcornrc aI(TuBI't' alpxalru 3a T6pryBade'

CnprMo npeAxoAEma roAuHa pa3xoArre ao onepaqulr c ilraxalrcoeu arruBu HapacrBar c 30'51o/o'



HEsAHKOBA OUHAHCOSA !THCTIIITYT{iI'|
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U3rreHevue u cnrpJtrJnypa xa tluuaucoeume pastodu

Pa3xoan 3. Marepnann
Pa3!o!n 3a BEHurHn yciyrr|, B T..r.

KofiyvuKa4xoH4lt lt kypuepaat ycryzu

TomuHHa u en.eHepaa

TaKa! I!4
Takat E@E

Takclt KOH
BHocKu @oHd 3a Kaune$aeaHe Ha

,qpyzu ebqut4 yaryal
Pa3xoaH ra aMoprrcaqnn

Pa3xoaH 3a Br3Harparq€Hls tr
ocxrypoBxx Ha tr€PcoHana

oneDaTuBlltr

a 136./.
131 30.18%
18 3.960/0

20 4.41o/o

I 1.760/0

7 1.540/0

t2 2.64Vr
24 5,29V.
4 o.aavo

t8 3.960/0

26 5.730/0

1 1.540/.

283

19

3 0.69Vo

197 4s.snyo
21 4.85Vo

19 4s9%t
8 LaSVo
7 t.62vo

10 2.310/0

96 22.110/.

4 0.920/6

15 3.46./.
t7 3.93Vo

5 t.lso/o

215
13

49.6sr/"
3.novo

s 166.61V6

-60 -30,46V"
-3 -14.29%
I 5.26%
0 0.00%
0 0.00%
2 20.0042

-72 -75.000%

0 0.00%

3 20.00%

9 52.94%

2 40.000/.

31.63V.
46.lsv6

62.33Vo

4.190/o

2233 99.42yo

29 L2902

2 204 98.13%

r1 0.490/.

2 0.n9vr

68
6

> OtreparrBEl pasxonn

npe3 2014 r. HrrMa c6rrlecrBeE [poMeHn B pa3Mepa Ha oneparnBHare pa3xo.au Ha ,up),r(ecrBoro.
CnprMo npen<oarlam roarHa oteptuuBHldre pa3xoA[ HapacrBar eata c 4,85Vo, Hai-rortM n'n oT

orreparrGHrrre pa3xoAt 3aeMm pa3xoArre 3a B63rtarparcreHrr n ocl,lr]?oBKri Ha nepcoHajra (62,33% or
orrepar[BH[re v 9,95yo o't o6rql'r€ pa3xonu). nptl Ttx ]rBetlqeHuero e c 3l,63%0 crrptMo npeAxoAHar?r

foAtHa. Aplro 3HaqtMo nepo B orrq)arrnBHnre pa3xoar Ha ,,IOr MapKcr" A,q ca pa3xoArre 3a BBHrrrHrrr

ycryrr.r, $oplc.rpauru,+u or 30,18% or oneparuBHfre li 5,0602 oT o6qlfre pa3xonu. CnptMo npeaxoaHara
to.{afia re3n pa3xoAtr HauangBar c 30,4604 uJru c 60 x'r. nB,, Kocro ce nrJDKn ocHoBr{o rla rraMajreHrrero sa
pa3xoArrre 3a raKcr.r rlo clenxr-r xa ,,EOE-CoQrr',A,4, npu kor.rro ce Ha6.[roaaBa HaMareHue clc 75Vo cnpruo
npelxo,qEaTa roauHa.

L[3ineqeHue u cmpyKmypa Ha onepamu@!fihe pa3todlt

Pa3xoar no onepaqHlr c OfiHaHcoBI| arml|Br, Ir
rscrpyMerrrn, B r.q.
Pa3xodu no cdeir<1l c QuH.aKmu'u u

Pa3xodu om npeo4eHt{a Ha (buH.ar<mu6r lt

1111 99.30Uo

6 0.3542

1705 9E.96%

l0 0.58%

2 0.12yo

30,sro/o

383.33%

29.27%

10.00%

0.00%

499

I
0

iDnxaxcoa pesy,rrar xa ,,IOr MapKer"AA - (DuuaHcoBn{T pe3ymar Ha ,,IOr MapKsr" AI3a 2014 r. e
neqall6a B Da3MeD ga 313 xrr. nB.

n4secnu4uoxe| nocpedHuk,, lof I4APKET" AI
roduueH AuHaHc@ on lem 3a 2014 ,.

Pa3xoAn rlo BAn)rIxr ol|epaqxn, B T.q.



HESaHXoBA OTTHAHCOBA uHcrlrryqlre

@PlR"t"M"*F#.HL*n

> AKrr|Du

Ipe3 2014 r. ce l{a6fionaBa c6r.qecrBeEo r3MeHeHrre B crpyKr,?ara Ha aKruBme qa,qpyxecrBoro,

AoKaro pa3Mepa Ha arouBrre HapcrBa enBa c 3 ,53% v Kt M 3l .12.2014 r. cBrqrre B63rIl,Bar Ha 3 840 xlrn. nB.

flpe3 2014 f. ce na6nroAaBa HapacrBaHe Ha Aejra sa ABnrorpaiHrre Mareprrttlr l u HeMar€puanlju a!-rvBtt n

B3eMaHnrTa Ha nplD{@cTBoTo 3a cMeTKa Ha HaMaJrrBaHe Ha aejra Ha naPrrqHfiTe cpe,acTBa u IIeHHI,TTe KHU)Ka B

T6pfoBcRl.u noproei,'r. IIpe3 orqerlrxrr nepnoa enHa qacr or cBo6oAtrme IIapu.IHrl cpencrBa 6txa
fi3[oJBBaHu 3a 3aKyfi]tsaHe Ha qacr or oQEc-noMeqeHue 3a rI)Dr.qr{Te Ha aeiHocrra Ea I{xB€crIrqlloHHI,It
nocpeAHr.rK, a Apyra - 3a clgroqBaHe Ha peno-cAenrur c xnriennr (QlrnaucrpaAe cpeqy o6e3neqellue oT
qennu xnlrxa).

Krna 31.12.2014 r. qeulrlrre KHTDKa B Tlprorcrrar nopr!$efirI sa ap)tKecrBoro ca Ha croftrocr 1 621

xr.[. nB. BanpeKn HaMajreHriEro or 135 xltn. nB. cnptMo npeAxoAHara roArxa, ibaxancoerre arcrrer'r e

T6proBcKr,rr noproefit 3aeMar Hai-rortM ntr B aKTuBI, e Ha l4HBecrl4lryloxHltt ocpen'lxK 42,2lyo o'r

o6ume ar(TrlBn.

rlpe3 2014 r, AbnrorpafiHnre Mareplia]rHri It HeMareplrarHn alcrrrBt HaPacrBar c 328 xwt. rg. tr KLr'l

r(parr Ha roauHara ca Ha croEHocr 339 xru, nB. llapacrBaHero ce AaJDKIt Ha 3aKy[]rBaHero Ha '{acr or o(plc-

noMelqefirie 3a Eyxarrre Ha aetHocrra Ha,[p)DKecrBmo.

K6M 31.12.2014 r. napE lHlne cpeAcrBa Ha LHBecrI{Ir'IoHHttr nocpeAHliK +opMlpar ntr or 40,42% or
npurexaBaHfiTe aKrfiBfi. C[ptMo npeAxoAHara roAtHa napxltHure cpeAcrBa HaMtultBar c 234 xLtl].. r\8. C

orreA ag6crsaHe xa na3apHl,It plrtcx 3HaqnreJlxa qacr oT nap['IHIlTe cpeacrBa Ha ap],Kecmoro npoabnxlto

aa 6laar lrurecrupaHrl B cpoqull aeno3[rt flaplrqHlrre cpeacrBa Ha KJlredfltr caxPaHJIBaHIt or

riHBecrutlr.roHHll' [ocpeaxltK no cxeqlarldo oTl(purn 3a qerm 6aHKoBn cMgrKli KbM 31122014 r' ca Ha

crofiHocr 572 xI'Il, nB., Karo npl{ T,rx ce Ha6moaaBa He3saql4TerHo HaMareHue cnpsMo lpeaxoaHtt or'IEreH

nepvoa- eABa c 0,7'7Yo.

flpe3 [ep]toAa ce na6noAara 3saqrrerHo HaPacrBarre Ha B3eMallrulm Ha apjDKecrBoro, Koero ce

aGJDKn Ha HapacrBaHgTo Ha Pa3Mepa Ha crljrloqesr4Te peno_cAenKu.

mg eHeHue u cmprT<mypa a aKmuerme Qwtteea)

A6nrorpaiHn MareptanHfi H

geMaTep aJrHt aI(THBII

UeHHtr xunxa B nlrBecrlruHoses
floproeiin
qeHHn rcHHv.a B Tl'proBclflr noprQefin, B

K oM n e H c amop Hu 1 H c mpy M e H mu

drvoseqa K C

Ilapn'rs cpeacrBa' a r.q'
napuaqu cpedcnga 6 Kaca

Ilapua4u cpedcnea 6 pa3mn4anenuu

106 2.16'/o

1621 42.21Vo

887 23.10%

219 5.70%

252 6.56%

263 6.850k

1s52 40.420/0

149 3.88%

339 a.$o/o 11 0309/.

I0r 2.72V.

1156 4734Vo
967 26.07%

ltj 2.97%

435 11.73%

244 6.584%

11A6 48,150/0

143 3.86%

328 2981.820/0

5 4.95Vo

-135 1.69Vo
,80 -8.274%

109 99.09%

-183 -42.07%

t9 7.79%

-234 -13.10%
6 4.20%

169 272.58%
,408 -40.48%

-1 -0.17%

161 303.64V"
IIapu\Hu cpedcmaa Ha ktueHm!

83eMaHxq

231

600
572

6.02%
t5.63%
u.9a%
5.78y"

62

t 008

573

1.67%
27.18%
15.45%

L4aV.

II Heecnuvuo1eB nocpedquK,, nf MAP KET" 4,4

roaaue| Qu aHcos om'len 3a 20t4 ,.
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F Co6crseH rca raJr

KI,M 31.12.2014 r. co6crBeHr.rr Kanlrraur Ha ap)tKecrBoro ce yBeJII{qaBa c 92 xs,'r. rB. cnptMo
p,L3Mepa 3a npeAxonHara roarsa, (aro Aocrura Ao 3 217 xun, rB. Aeraiuna cnpaBka 3a IsMeHeHIrero It
crpycrypma na co6craeHrrl kanlnan e [peActrBeHa B creaBaqara ra6tuqa:

Lb^aeHe|ue u cmpyKmypa ta co6cmeeuta xa numa,t

AKq[osepeH Kanrran

3aKoHoBu pe3epBrj

AorlbnHurenHn pe3epBn

flpeorl6qeH peepB

Heparnpe,uorena ne'ra,r6a

855 855

43 43

0.00%

0 0.00%

0 0.00%

5 7.350/.

227 14',1.40%

| 552

73

381

68

154

(DfiHaHcoB o4vnrar or reKv[lujl n€Duoa 313 453 -140 30.91%

TeKyrqu tracuBII

Te$/Lq{re 3aAbnxelxr Ha np)DKecrBmo KrM Kpat Ha 2014 r, ca B paSMep Ha 623 xun, nB., or kolrro
572 )<vn, tB. ca 3aABJDKeHrrr 3a rrapFrHn cpeAcrBa Ea rcrueETu, Kolnro ttHBecrl,l{riol{Hu'r rlocpeAHrx(
clxpaHrrBa no cfieqra.]rHo orKpl,ITtr:a qema 6anxoru cMcrxl{, B cpaBEeHue c Kpa, Ha 2013 r.
KparKocpoqHfte 3an6jDr€Hr,t' ce )'Benr.raBar c 39 xrr. nB.

) @nnancoeu noxa3are,'rtr or aefiEocrra Ha ApyxecrBoro

Roeqpu4ueum na peuma6wnocm ta nptaodume om npodblc6u

KoeQuqueum na peuma6wuocm aa a6cmeerut xanuman

EQeKm qflocm a pLlcodume om deiqocmma

Koeilu4ueum na o6qa rukqudqocm

Roebuque4m Ha 67,p3d nu,{6udaocm

Roeilu4enm ta S*mcoea aamoHav ocm

Ro e Q u4 e um na s ad nt ceunr o cm

1.53

0.10

0.43

54.76

50.46

62.38

0.02

1.10

0.14

0.91

277.54

272.47

286.81

0.00

m. CbBnTtrg, KOIITO CA IIACTTTIIIJM CJIDA AATATA, KbM KOTTO E
CGCTABEII ro,ryIlllltrt iDUEAIICOB

PbKoBoAcrBoro Ha l.II ,,IOr MapKcr" A,q aexjrapxpa, qe 3a rrep[oaa cjreA Aarara, KLM r(orro e

c6craBen roAunHurr lDI-lHacoB orqer,qo Aarara Ha rcaomqHero My, He ca HacrbnnJrr BarKH[ r.r 3ria.rrrrejrHu

3a AefiEocTra Ha ApyxecTBoTo HoKopllrrpauu c!6mrt, fleofloBequBaHero Ha (olrTo 6u noBJlr.lsro :a
BrpHoro rl qecrHo npeAcraBrHe Ha ouHaHcoBns orqer.

IV. TIPE.TUXAASO PA3BtrTM EA FYXECTBOTO
flpe3 2014 roA[Ha, rjkoHoMrr€Ta Hu ocTaHa B,bt !!a:a na excnan:ar, no npe3 BTopaTa noroBxHa Ha

roruHara 6e ycereH e(beKTa or Oa"'rnra Ha KopnoparuBHa raptoBc(a 6axxa A'4, Cr,:aaaenara 3a HrrKoJrKo
Meceqa HecnrypHocrr [opeAHuTe npelcpoqHt napnaMeHTapH[ ]€6opu npe3 eceHTa, KaKTo rl yBeruqeH[Te
caB(rujn cperqy Pycur, oKa3axa HerarnBHo BJrr,rrHue Brpxy 6rBEec aKTitBHocrra. BbnpeKu roBa,
TeHAeHufitra K6M noAo6peHue, orrrereEa K6M Kpar Ha 2013 roIIrHa, qyBcrBtnenHo ce ycKop u caopeA

I4H6ecmu4uoqeH nacpeAHuK,, lor MAP KET' AI
roduuer 0uHaqc6 anqen 3a 2014 z.
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:iz triuEH3'pad u"Nrtruron* nocprriui

npeABapureJrHure ,qaHHu 3a BBII npe3 2014 ro,cuHa, pacre)Kbr Ha KoHoM[Kara e l,'7yo, cLptMo l,lyo
roauna no-pauo. Ocaex BrHrrHxero Ha or'qerHil aKoHoM[qecKH c!6urut, noruru'recrara o6craHoBKa e eaHa

or npr+ruHure 3a Bce oule cpaBtrrrerHo cra6nc pacre)( npe:2014 r. Bu3Hec6T e IsxrlorrrreilHo
LtyBcrBrrer'leH K6M HecarypHocrra oI(oJIo HKoHorlEqecKara nonuraKa Ha BceKu cre,qBalrl xa6rner, cr,ve rala
c TpaadlltloHHo Hepa6oTeriH abpxasHH ttHcTnTyllull B nepuoal{ Ha npexoa. l-Ipu nraHl{paHa cMtHa Ha

BracTTa, riKoHoMr,rqec(me cy6ekrll ce aaanrupaT cpaBHHTenHo 61p3o KLM npoMeHure, aoKaro B cxryauxt
Ha npeacpoqHu u:6opu, eoerryanno Hecra6uJlHa ynpaBnqBaqa KolljMqut u lpyAHo ibyHKql'{oHfipaul

napnaMeHT, Heo6xoauMoro BpeMe 3a "opueHTEpaxe" e aalerl noBeqe. B nocr€aHlre Meceua ce Ha6nloaaBa

!t3BecrHa npeABunnNrocr B aetcrButra Ha npaBureJlcrBoro H napJlaMeHTa, MaKap aa He JruncBaxa HenpurITHI'i

u3HeHaar,r, cBGp3ar{rj c JraHcupaHero Ha aBaHrapAHn rraex 3a neHcuoHHa pe4lopMa r,' HantnHo norrynEcrKx n

np!6rp3aHo npxeru npor,renu r 3arcona:a co6crBeHocrra u non3BaHero lra 3eMe,qolcxa levr' Ecrecteeuo,

npo6reuare npea 6r:rrapcKara lI(oHo\IHKa ctBcetrr He ce u3qepnBar c noruTrrara, karo ronlMa qacr or rsx
ca x3BaH KoHTpoJra ua 6u:ueca u npaB TencrBoro, TaKa HanpuNlep, npoAlnjiKaBauxre noeeqe or roanHa

cenapaTHcrKa c6nrc6uu B yKpaiiHa, aoBerl Ao HilnaraHeTo Ha uKoHorll'qecKu fi non rulrecl(H caHKuuH Ha

Pycrir, npoArnxaBar aa ca cepuo3eH flpo6neM 3a qacr or 6rnrapcKare KoMnaHu't! onepupallu Ha re3r'I

na3apu,

BaxHo e Aa ce or6erelG, qe! 3a pa3JIuKa or npeaxoaHara roqllHa' npe3 2014 ce 3a6ent3Ba

cbllecTBeH pbcr B r{HAuBrray?ulHofo iruLpe6neHuei KoeTo HapacrBa c 2,4 Ha cTo' cnptMo cnaA c 1,8 Ha CrO

npe3 2013 roauHa. no3urliBttu AaHHI ce orlrurar u npri 6p]T Horo Kantraloo6pa3yBaHe, Koero HapcrBa c

2,Eo% 3a roauHa, carnacHo npe,qBaplTerHare aaHHIt Ha HCI4. I43Hocar Ha croKl'l !l ycnyru cauro orqura

no"tln"nra, to to 
" 

O-eq rl;-clla6; B cpaBHeHue c npeAxoAHara roAlt{a - 2'2yo np3 2014 r', crp t\to 9'2yo

npe3 2013 r. BHocbr canlo HapacrBa c no-cna6u reMnoBe cnpqMo npeaHara rcafiHa, Ho c no-BllcoK]l or

uapacrBauero Ha u3Hoca - 3,8% 3a 2014 roaaHa

C:rea ner roauuu crarucrl'IqecKH plcr 3a uKoHoi\lHKara Ha Bbnraput, crpaHara uu Bce o re He Moxe

aa ce npncreAuHll nITHOUeHHO Kbl\l rpyriara Ha ftpxaBure, o6naroaeTercTB€ulH ce or HucKtTe naxBfi Ha

rno6aqHo HuBo 
'l 

clnbrcBaulxre ru qytqecrpaHHH u NlecrHll HHBecrHuuu ArpxaBHara noJlt'trl{Ka B ToBa

orHo eHue ocraBa rpylHa 3a aeonHapaHe' pe'lyBai;Ku npeafiMHo Bep6anHH onurH 3a llpHBfluqaHe Ha

HBeCTXTOpU C npue\IaHeTo Ha npoTl{Bopeq Bu 3aKOHH tt np! IafaHero Ha cnopH[ npaKTuKu n Tl'KyBaHI'i',

HalluoHa,lucruqecklig no[ynx3bM ce npeB6pHa B unpoKo H3nor3BaHo op]xae npe3 nocJleAHHTe aBe

roauHa, ropr, or crpaHa Ha djopltiauurl, riorro ca NlHoto aaneq or aBere KpaiiHocru Ha IIoJIltruqecKI'l'I

cneKTap,

I4KOHONItt'recKaTa cl]ryaqr.ie B EBpona H B Hai-fOJleNIUTe H,l TbpfoBcK napTHbopr',l ocTaBa cTa6t]]lHa.

npu 3ana3eH tKoHoMulrecKu pacrex no'rru HaBctKGae IIoiII'{Tnkara Ha Hucl(Ij JlnxBl{ B pa3BHTure abpxaBu'

ocBeH qe noaqGpxa pacTexa) 3a cl)rftul€ttre He Boau .qo qyBcTBrreJIIlo peuaBaHe Ha aaJlroBaTe npo6ner{Ll B

rana,qna Eupona , ilAUJ. E"anry-to pa3nanBaHe Ha HoBa abjlroBa Kpt3a cpeA llo-cna6are qreHoBe Ha

EBOOCl,rO3a OCTaBa Cepuo3Ha 3an.qaxa u Moxe aa ce o(a)(e locTaTbqHo' 3a Ia BrpHe 6atfapcKaTa uKoHoMl,Ka

" anrp-u.n Ha peuecl'jtTa floao6eH cqeHapr'til npll cera Hure ycnoBrt Ha cpaBHuTenHo BucoKa

6e3pa6otuqa u orpoMeH aeot{Ilr B eHeprer Nara Lrre 6}qe cepMolHo npeau3BHKarercrBo 3a a}pxaBHlrre

[ri"""t. n t*t up.""u o6nu..neaBa Aa or5enexln, qe B Kpae Ha napr 2015 foauHa MuHricrepcreo Ha

$rnurart" -uanp" paxopanure 3,1 rlnpa eBpo [le,(a]HapoleH abnt pa3npeaeneu B TpH Maryprirera' npa

peKopaHo Hficr{n JrrxBu 3a nocreAHurc 25 roauul To:u peclpc rtoxe Aa 6r'Ae u3non3BaH Karo 6y0ep

"p",uy 
n*oto"rtu""*, nenpHtrHocTu HaBBH' a TaKa clrlo H 3a cTuMyjltpaHe Ha NlecrHara nKoHoMaKa

Blnpertq pucKosere { HecurypHocrra o6aqe, B cpeAHocpoqeH rL[aH ocraBaMe onrl'll\IltcrurlHo

HacrpoeH ll oqaKBaMe yNrepeH pacrex Ha uKoHoll1}rKara, Hafi-Beqe npe3 BTopara noJloBljHa Ha 
'orEHara

npr'lo6po 
"t""ann" "u 

o6"to"."n"tuutu, roariueH pacr Ha EBII or 2'3-2'5 Ha cro He r3rroKna

HeBG3NlOx(HO nOCTU)t(eHI{e

OcHoBHara ue,r Ha Apyt(ecrBoro 3a 2015 r' ocraBa 3ana3BaHe Ha Bo'aeulure no3n{un cpea

dHBecrr,ruroHHure nocpe4Hxu!, B crpaHara qpe3 npeAnaraHe Ha KaqecrBeHH yctyrt or

;;;;;;;;;'o;u"p"", Jn"u,-'"', ttpei zols r' ,,Ior Maprer" AA.ue npoarnx qa pa6or'aKrnBHo

pa3Buruero Ha ycjryrara "".u "r"n,po't"u 
rapfoBfit Ha Birrapcna Qonaoaa 6opca flnaroopMara Io'

iilup*"t rp"ii,ltp, 
"o"to 

6eure BHeApeHa B Haqa"Ioro Ha OeBpyapu 20 I 1 r' nocreneHHo nocrurHa cBoe rlulilxr

Karo QyHKuuoHa,lHocru TexHoJlofrlt n llopaalt ra3l1 npu'rlrHa npe3 2015 roauHa ue 6uar HacoqeEH ycIUrHt

tlftecnu4uoHer nocpea w Al,\IAPKET A.tr

rontLLLLex Otudtcod o t'1ent 3d aaII:
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Kr\l pa3BUTUeTO A BHeAptBaHeTO Ha no c6BlprueHa cxcTeNla 3a lucTaHulloHHo norlaBaHe Ha nop6qKll.

CruleBpeMeHHo, pbKoBoacrBoro Ha IIHBecrltquoHHl{t nocpeaHuK npoauuiaBa Aa r5pcu eQeKTuBeH HaquH

aa npeajro}rrll Ha cBoHTe XJ]reHra aocT6n ao qy,l!]lr (brHaHcoBH na3apu, Ho xaro rc6rfBa ooKyc Bapxy

TGpfoBHtTa c BanlTa. To3u THn TlproBu9, cnope.q NleHu,qxM],HTa Ha koNlnaHutTa, e c uSMIollHTeIHo BxcoK

pucK or 3ary6a Ha KanrjTarr 3a KJIHeHTKTe) flpeAB A oUnOCOolttTa, Brpxy KOqrO e BrpaAeHa fno6:L'IHaTa

Mpe*(a or BirnyrHu aun6pn. TbproBIuITa c aKu tr H ,qpyru rpaaHlrHoHHlj QuHaHcoBIr sHcrpyMeHTu,

TbpryBaHn Ha Nrex,qyHapoaHxre na3apu) cnope,q plKoBoacrBoro, e JluncBaurmo 3BeHo or nopr+eiina Ha

rrpeA.rraraHlne nHBecrauuoHHu yctyrH u xMeHHo B Ta3lt nocoKa uJe ce pa6orx x npe3 cneABaulure Meceqs.

He ua nocreAuo vncro, nnrecraquonnoro 6aurltpaHe) B Koero KoMnaHutra ,qocera He e ycntBua aa
ce no3nqHoHrpa, e ,qpyrcTo HanpaBneHle B lellHocfia, NIM KoeTo ule 6taat sacoqexr ycfinuqra Ha

lleHruxMbHTa. AKTuBI,t3HpaHero Ha KanlnarlolHt na3ap Bo,qu cnerl ce6e cll xeraHueTo Ha ivHoro eNtL{TeHTu

,qa npucTbnrr Kbrvr nrpBuqHo r.{r BropxqHo r}-6nHqHo npeAnaraHe Ha aKu u! KaKTo u Ha6upaHeTo Ha

3aeMeH pecypc qpe3 eruucu.q na o6nuraquH, Ilorryntpa3 paHeTo Ha nor3[Te oT aocTbna Ao lly6ruvuara qacr

oT KanuTiuroBHrr na3ap rue 6aae eAHa oT qetuTe Ha IlIeHIlqxNfi)HTa npe3 2015 roauHa, u3nojlsBaiKu
KoHTaxrnre cu cpea npeacTaBuTenr Ha 6anrapcKut 6u3Hec,

flpe3 2015 roauHa pbKoBoAcrBoro Ha LIII ,,[Of MapKer" u]e npoaBD{(H ycunttra cx n B

TpaaurtHoHHrTe HanpaBneHa9 KaTo:

> b3rpar(qaHe na eifenrueua MapKeTuHroBa cucTeMa 3a npe.qrrafaHe Ha pa3Hoo6pa3Hll

npoAyKrH n ycnyrH Ha KoHXypeHTHu qeHu. c uer npfiBruqaHe Ha HoBu KrIueHTIi;

z \nBbpxlaBaHe Hd H'l|pa4eHara ro6pa De r)rauue Hanp)r\ecTBoro:

' noAabp){aHe Ha raBKaB MexaHu3}M Ha qlyrlKulroHupaHe! c lrejl aleKBarHo pearuparle rra

npoTr,rqautHTe na3apHr.{ np0qecr j

; noa4l,pxaHe Ha ekl,In or sucoKoo6pa3oBaHu u xBa"'Iu(buq paHfi cne{ turucrrj-

V. TO,'II{TIIITA IIA PGKOBO,IICTBOTO IIO OTHOII]EHI{E YTIPABJIEHUETO HA
PIICICA

IlorrurHxara Ha prKoBoAcrBoro no orHoueHue ynpaBneHHero Ha pucKa lIMa 3a qen aa peayuupa
BJr[rHUeTO Ha BIHUTHUTe l,l BGTpelrHltre prCnOer $anropr. BLflrcqfiTenHo Ha p cKoBere npor.r3Trr]au{a or
rraKpor,rKoHoM gecxara cpeaa, Tr ce oc6utecTBrBa nocpeacTBoM npHeTu npaBuna u npoueaypa, konTo
periaMeHrupaT Ha6rrclaBaHeTo, ycTaHoBrBaHeTo u ynpaBneHueTo Ha prcKoBere, IlpoueaypraTc aa

ynpaBneHue Ha pacr(a BK.rrroqBaT npoqeca no HAeHTr.{0rKaurrr! oueHKa, H36op Ha cTpaTefE ! !l36op Ha

Haq[HH 3a HaMarleHte cTereHTa Ha prc(a u KoHTpon HsBoTo Ha prcKa.

Haii-calqecrBeHoro B,rnrHrie sapxy aefiHocrra Ha I{II ,,IOr Map(er"A,4 B ycnoBurra Ha (buHaHcoBa

Kp!3a oKa3Ba na3rpHnqr pncl(. He6JraronpurTHoTo a3NreHeHue B rteH Te Ha (baHaHcoBxre !rHcrpyMeHTU,
fla3aprruTe rnxBerlr nporleHTri, Ba4,.rHu KypcoBe a Ap. oKa3BaT nprKo BJlurflue Blpxy aoxo,qHocTTa Ha

ftproBcK r nopriDefir, a no ro3n Haqr.rH u Bbpxy QuHaHcoBar pe3ynrar Ha Ap))xecrBoro.

na3apHr.trr pr,rcK BknloqBa B ce6e cH nuxseH pHcx, rarrlren pucK H cneuuourreH na3apeH pucK, Bnure
ce or pucka na Hacpeq ara crpaHa u Moxe pa nopo/rH n KB p,-H prcK. 3aro8a eQeKTHBHoro ynpaBneHue Ha

acrqKo re3u pucKoBe Bonu Ao MuHrlMr,r3hpaHe Ha na3apHrq prcrc. Ocroorara uen B ynpaBneuuero Ita
na3apHxr pl4cx e florglpxaHeTo Ha noeMaH t oT uHBecTuqHoHHurI nocpeaHltl( pttck Ha HxBo, KoeTo He

3acrpalraBa OxHaHcoBara Nry cra6unlocr lrHTepecure Ha HeroBure KJrueHTu. I(oMnoHeHTr{ Ha na3apHu,
prjcK! p,Brnex,qaHH or I?III ,,IOr MapKer"A,4 ca:

) ,ruxren pucx pItcKlT oT HaMaqtaaHe Ha cToiiHocTTa Ha lrHBecTuurqTa B aa/teHa ueHHa Knufa nopalu
u3MeHeHue Ha H[Boro Ha JruxBeHure npoueHTr,r. K6M 31.12,2Q14 r, nprdexaBaHure or I,III "for
Mapker"AA ArrroBu qeHHH KHTDKa (bopNrupar Asn or 6,780% or co6crBeHaq Kanrra,r Ha lpyxecrBoro,
rropaaf KoeTo Moxe aa ce npfieMe, qe pucK6T oT 3afy6q 3a lpyxecTBoTo! B cneacTBae He6r_raronpxrTHu
u3MeHeHut Ha iII{xBeHfiTe HaBa He e cLulecrBeH. I4HBecrtuuoHHt r nocpelHlIK tBNIepBa rrxxBeHut
pHcK rrpe3 l,l3t{ficrrBaHero Ha Aropau r. Aropau flra e ocHoBHara l9pfta 3a qyBcrBnrerHocrra Ha

Ihnredflu4uorett nocpearn ,, Pr ,VAPKET lif
ronuaex Outdttcos a 1'!etn 3a :0t1.. 10



HE6AHKOBA Ol,lHAHCOBZ i9.t-"lY"Afi5FT"nn

aaaeHa IIeHHa KHOfa KtM u3MeHeHI{eTO Ha HUBOTO Ha I[XBeHfiTe npoqeHTrj n r8pa3tBa nepUOAbT oT
BpeMe, Heo6xonuM Aa ce H3nJlar! r,trrBecrr,tqllrra,

K6M 31.12.2014r. HII IOr MapKer r]plrexaBa A6rrroBu ueHHu lrHlrka or Asc aMxoxu! 3a Kor.rro
vonttluqupanara aropaqEr e rBqucreHa B paBNlep Ha 2,4 H cBorBerHo 1.00-

) na,ryren pucx pHcKrr or 3ary6n, Hacr:bnrirr B cireacrBue Ha xe6:raronpulrnu :a I4II ,,IOr
MapKer"A,4 npoNreEu BaB Ban)rrHHTe KypcoBe. B cnyqai, qe cyNtara Ha o6qara uenra orrpura saryrra
no3urlur Ha ApyxecrBoro naABuuaBa 2% or co6creenu-s My Karutrzur ce cwlTa, qe 3a nocpeAHuKa
c6rqecrByBa Barl)[eH pucK. K6M 31.12.2014 roA. o6lqara HerHa Ba[yrHa no3llljrrr Ha I4II ,,IOr
MapKer"AA BBru3a Ha 1,43o% or co6crBeHx, r{anHTan, nopaA[ Koero Moxe Aa ce rpuetrre, qe pncK:br
or :ary6u sa apyftecrBoro, B cre.qcrBue ne6raronprarur npoMeHn BbB Ba.rD[Hrre KypcoBe He e
c6u{ecTBeE;

F uenoeu pucn pucrcT or HaMarrBaHe Ha crofiHocrra Ha ulBecrullflrra B AaaeHa rreHHa KHrira flpn
He6naronpHrrHu npoMeHn Ha HuBara Ha na3apHure qeHrj. flprl B3eNIaHe Ha uHBecrHIlnoHHU perxeHut

xoHcyrraHTrre, orroBaprulH 3a noproeiina Ha HBecr qHoHHltt nocpeaHl{K cneatr na3apa rt

HacTGnBarI[Te u3MeIteHLrJI KaTO OqeI{tBaT HHAUBUAyanHUT r{eHOBIl ptrCK Ha BCtKa OTAeJIHa eKoAo3nqfit
B TaproBcKr.{r nopr{eiin, asruepen qpe3 craHAaprHoro ii orlcloHeH e, Craagapruoro orl{JlolreHfie He

AaBa npeacraBa 3a AeacTBuTeJIHaTa Bl3BpGUlaerIocT Ha uHBecrtllxtTa, a noKaBBa KaxBo orl{JroHeHue oT

cpeAHaTa AoxoAHocr Moxe aa ce oqaKBa-Bl3rloxHocr 3a orKloHeHue, KaKTo B nonoxfiTe.IlHa. TaKa n B

orp qareJlHa nocoka. I4HAl{BxayanHrt qeHoBtt pllcK Ha BctKa orAeJIHa eKcno3tu q B T6proacKllt
nopr(beiin ce H3.rEcnrBa B a6conrcTHa croiiHocr u npoqeHTHo a3NIeHeHLre.

Apy. cr,ulecrBeH pl,rcK, npeA Ko;To Moxe ,qa 65ae nocraBeH liHBecrlluttoHHHtr nocpeaHlll( B

ycnoBurra Ha (puBaHcoBa Kpu3a e JruKBualruar pncK Bl3Morclocrra lHBecrtlrroHHat nocpe.qH K Aa He

pa3nonafa c AocraTGr.IHo cpeacTBa 3a nocperlaHe Ha 3aAbrxeHutTa cu! KoraTo Te cTaHar u3tlcKyeMH I'l

HeBb3r\roxHocrra Aa pear'In3rrpa cBou aKTIiBII npa noAxolsl{a IIeHa fi B npueMnfiB}l cpoKoBe JlHKBHAHvt

pucK e QyHKqur Ha cneAHne ABe:

. HeAocrur Ha nuKBxaHn cpeacrBa y HHBecrxqaoHHlul fiocpe,qHfik

. JlnKBuAeH pllcK, cBT,p3aH c na3apa t{a i}aaalcoau nncrpyuenru

l4MeHHo clqeraHrero or aBara pucKa, nocolleHu [o-rope, BoAu qo peanlsal]Htra Ha clrrHHcKlle

-:IxKBrlleH pucK, ToBa HacrrnBa, Kofaro JIuKBIj,qHure 3aabJlxeHl'lt u HeruKBl,aHare aKTIlBx He ca

6anaHcupaHr'r npaBunHo, CTpareflura 3a cnpaBrHe c rHKBI{aHltt pl{ck e npaBu-lHoro ynpaBneHHe Ha

napltt{HuTe noToIIH.

3a r:6sreane Ha pricKa or Heaocrlrr Ha ,1I'lKBl{aHl, cpeacrBa }'Ifl ',tor MapKer"AI ce crpei\IH qa

nolnEprfta nap[qHu cpeacrBa B 3HaLlKreiIHO no-rontNl pa3Nlep oT TeKyuluTe cL nacuBll' nopaau l(oeTo r{oxe

ra ce rBapAH, qe ro3u pltcK e cBeAeH ao vnnuuym Kr,u 31.12 2014r. napuqHure cpeacrBa na hfl IOr

Maplier AI npeAcraBntBar 1901 % or reKyurlTe trly 3arrnxeHus, npl'l HopMarHBHo onpeaeneH MIlHHMylil or
50%.

Mepxure, rouro ce npeAnpueNlar 3a \lfiHHrIH3IipaHe Ha JIhKBUnHI'lt pllck' cBrp3aH c na3apa Ha

OlrHadcoB nHcrpyNleHTH ca Ha6nloaeHxe ua $unaucoau uHcrpyMeHTI'I u no-cneqHaJ'IHo no3aql'HTe, qutro

JlrKBrtanocr llaMantBa u np Hyx,qa HaNIaJtqBaHe trru ocso6oii{'qaeaBe orre3r no3aunu'

I4II ,,IOr MapKer"AA BuHarl{ ce e crpeNl ,l ,ta xHBecrrpa B no-,rll'lKBllaHH Q[HaHcoBa [HcrpyMeHTH,

c xoero na ce nocrr.Har aea edeKra nocrrraHe Ha cnpaBeAr Ba oqeH[a 3a O HaHcoBLTe uHcrpyMeHTrl 
't

ocdryprBaHeHaeBeHTylLneHr3xoloTHanpaBeHaTahHBecTlII+ttqpe3necHopeajrlr3upaHeHaHaTpynaHaTa
no\ollHo. r I rr o.paruraeane na tarldr'e

3a ynpaBneHuero Ha Rpeaurnlrq pu€K uHBecralrnoHHlt I nocpeaHxK oKeaHeBHo BBapuIaBa

npernea H oqeHlra Ha ca6upaeNlocrra Ha rtproBcKure x lpyrlr KparKocpollHu B3eMaH" Iimo ce 3aneJUIT

HopNraraBHoonpeaeJreHure pe3epBl{. Creneura ua xpenuruut pficK, Ha KoiTo e rj3noxeHo ApyKecrBoTo ce

onpeAert or croiiHocrra Ha r6proBcKure u apyrx KparKocpoqHu *eMaHat H al(TuB'l KGM aarara Ha

6anaHca. KperurHlrtr pacK lrlolfte aa ce acoquupa u c B3eMaH[t or aocraBquuu Ha ycnyrB c ltol'lro

!trtse.)"1nparen nocrciruK,,nf MAPKEI 
"qhawkt Qwarcos ot cet" 3a lt)t1. 1l
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4) jOf MAPKET an\5 nru+:,-, '""**

uHBecrHur,roHHr{rr nocpeAHxK pa6ortr, Karo 3a orpaHuqaBaHero [Iy crpeMexlT I{a trteHr'tA]ftMbHTa e cBap3aH

c BcrbnBaHe B orHorreH r caMo c ao6pe no3Haru Ha na3apa apyKecrBa c ao6pa peryraqur.

,{pyr cr,rqecrseu pncK, cBrp3aH c .qeiiHocna Ha UII ,,IOr MapKer"AA e onepaqtoHHxqr pucK

B63r\{oxHOCTTa !a Ce peajru3rpar 3ary6u. B pe3y'rTaT rta HenoAxoltqu u.ntt HenpaB! tHH BGTpeuiHI'r

npoueaypa! rpe[Ku Ha nuqa r crcreNrlr I,TJIH oT BbTpeuJHrj cr'6urul, ex,rro'rureauo npaBeH pucK, flpoqecaT
no ynpaBneHue Ha onepauuoHHnr pucK BKIIIoqBa tcHo roLIHo onpeAenqHe Ha npaBaTa 

'l 
3aauDKeHHtTa Ha

cn]rnnrenure Ha uHBecflrquoHHfir nocpenHhN B llpaBrnara ra BtrpeuHa opfaHtBallat u BbrpelleH
KOHTpOJI, XaKTO u KOHr{peTHU MepKX, nOApO6HO OnliCaHU B IIpaBUnaTa 3a OrIeHKa X ynpaBreHue Ira pucra. 3a

o.paHuqaBaHe Ha To3H Br,ra pHcK ce npoBexlaT cHcTerrHrl 06) qeH q Ha nepcoHaia oT oTAera 3a BGTpeuIeH

KOHTpOJI CLBMeCTHO C OTAeJra 3a aHanr'B h )npaBieHfie Ha pHcKa, IIpr onpe.qentHe I{a KanxrajloBlfe
u3lcKBaHUr 3a OCHryprBaHe cpeqy oneparlHoHeH pucK ,,IOf Mapxer" AA npxnara Nleroaa Ha 6a3ucHlul

{HAuKarop, lIHBecrr.,llr,roHHtl'r nocpe.qHI,tK u3qficrrBa MaHUMaJIHn KanuriuloBt{ I,t3t{ckBaHurl 3a noKpHBaHe Ha

onepar]HoHHHr pr.rcK B pa3Mep Ha 93 xllrl neBa.

B aoflr,nHeHrre KIM KoHTpona Ha Apyrrre BuaoBe pr{cK, uHBecrI,ruItoHHHt nocpeaHHK Ha6nloaaBa rt

orparrugaBa pficlra or rcoHqerrTpaquq - Bb3Mo)i{Hocrra or 3afy6a nopa! HenpaBanHa aHBepcH(DHKaqut Ha

excrlo3rjun KrM oraenHu nrjua, rpynu cBl,p3aHrj nuqa, na{a or eauH u c6lrl I,rKoHoMuqecKH oTpacLII,

reorpaocka o6nacr unH B!3HHKHar'r or eAHa H c]'ua AeiiHocr, Koero Moxe Aa nprrruu ruavmotur rary6u,
KaKTO X pTCKLT) CB]>p3aH C fOreMU HenpeKr KpeAxrHH eKcflonfiur'rH. c uen ofpaHHqaBaHe Ha To3I,r pncKoB

OaKTop i4fl ,,tor Mapker"AA cjreru 3a cna3BaHero Ha HopNIaruBH[Te ll3l,rcKBaHut no rlaBa ,qeBera or
Hapea6a 35 Ha KoMrcMra 3a O HaHcoB Haa3op 3a KanurajloBara a,qeKBarHocr rj JrtrKBHAHocr Ha

uHBecTnqr{oHH6Te nocpeaHlrqu,

IIo"' rrHq€crMTe Hflr aRporr(ofioiu|Iqecxn pficRoBe ca or raKbB xapakrep, qe hHBecruor,roHHnt

nocpeaHuK He e B cbcTotHlle Ia rM Brr9e, Ho 3aaaJDKuTeJIHo rH lta6rloaaBa u c6o6pa3tBa aeitHocfia cu c
Trx, 3a HaNr,urrBaHe Ha ro3n pr{ct( ApyxecrBoro ncpHonHqHo cteAr KpeArrflr.{flT peiiTlrHr Ha crpaHara qpe3

cBeroBHo npu3Harli Kpear.rrHu areHqrUr naro sl4bll3ltilPaa* c qe, orleHr€ Ha ro3u OaKrop r HefoBoro
eBeHryaJrHo Br,3AeiicrBne, KaKTo u roroBHocr na npeanpleNra aeiicrnrq K6Nr jafa3BaHe r{a HarpynaHara

aoxoaHocT H otpaHuqaBaHe Ha noreH{uaiFHTe HeraTHBHti Bt3aeiicTBfit. Ha ABa n6Tu npe3 oTqeTHI,tt

neplroA areHqxrra HaNrajrrBa KpeAHTHr,rs pei:iTuHr Ha Elrrapur. Cnabur r.{KoMoMrr{ecKu pacrex u

Ae4,taltrrra ca ocHoBHure (baKTopE 3a BrrorxaBaHero Ha (bucKaJrHara no3uuur npe3 ro,quHara r BjrolueHma
noJruruqecKa o6craHoBKa, Karo oanaHc Ha prrcKoBere B1'B OuHaHcoBnr ueHrLp ce nocolrBar HrjcKure HuBa

Ha 3aln6)KHSIOCT B rry6nuqHHr CeKTOp. fIOpaAU T;BU nprlruHa n nepCneKTUBaTa e CTa6UrHa,

IlpeABxa Bct,r'rko Beqe 3acerHaro I4fl ,,IOr MapKer"Ar{ onpeAem Karo Haii-cGuecrBeH na3apHuqr u
JTHKBHAHHTT pHCKl CB6p3ZrH C na3apa Ha $rnancOar rrCrplrueHTr, KoHro ca nprKo creacTBHe oT
npoabnxaBalqara rbuHaHcoBa Kpr3a, o6xBaHMa nrpBoHaqanHo qyxrlrre na3apu r nocleneHHo npeHecra ce
,r B Er,Jrrapxq. I4MeHHo re3n ABa pricKa ca ocHoBHa 3annaxa 3a ao-ronrMara t{acr or fla3apHure yqacrHuulr.
6ere3ltre, tcHo noKa3Baq{ H:L'Iuquero Ea na3apeH pucx ca B[coKara BoiIaTHJII]ocr u noHLDkeHat Ha

na3apHara cToiHocT Ha TrpryBaHuTe (FaHaHcoBH uHcTpyNleHTH. BcuqKo ToBa e c6npoBoaeHo c HacKa

na3apHa nuKBuAHocr ManKo no o6eNl a3TrpryBaHB JloroBe, rojrgM no pa3Mep cnpeA B KorupoBKnre) xal(To
r.r rlLJlHa JIHnCa Ha CAeJIKH B 3HaqUTeJreIr n€puon OT BpeMe flO HTKOU nO3HIIHH! KOeTO BOAU ,qO nOBUneHUe Ha

J]!iKBU,qHI,UI puCK He CaMO 3a ApyXeCTBOTO, HO H 3a BCHqKH na3apHu y{aCTHIjqU.

VI. HAYqHOIT3CJTIN,OBATE''ICKA I,I PA }BOiI}IA NENHOCT

ApyxecTBoTo Hu He xHBecTlrpa B HayLrHa u BcneloBarencKa AeiiHocT. Ha To3u eran He rrJraHupa
3aAenrHe Ha pecypo, 3a noAo6Hu .qeiiHocrrj,

\.Ir. oTroBoPHocTI{ HA PSKOBOACTBOTO

CnopeA 6bflrapcKoro 3aKoHoAareircrBo) paKoBoAcrBoro cJretBa Aa H3rorBc OrjHaHcoB or'ter 3a BcrKa

QsHaHcoBa roluHa, xoiiTo !a AaBa BrpHa fi ToqHzr npe/XcTaBa 3a HeroBoro (bxHaHcoBo clcrorHue Kl,M Kpat
Ha roAuHara, QrHaHcoBoro My npeAcraBgHe 

'l 
napxqHure My noroqu,

t hriecul u4uat I ei nacpelu w,, n f MA P K ET' A,q

ronQuer rfurd,caa otnce"t 3a 2A11r. t2



PaKoBoAcrBoro norBapxnaBa, qe e nprutararo floc:reAoBare:rHo aAenBa rr,r sqsr.oEoa]rx nonnrurs,
rptt lt3torBrFe Ha roArj]nHut (p HaHcoB ofier rcM 3l.12.2014 roA, Lr e Ha[paBnro pa3)iarHu u npeAla3r[Bu
npeqeHrq, npeanoJror<eHug r,r [pu6l[3rmenHn oqeHrot,

PttcosoAcrgmo cEIIlo norBrpt(IaBa, qe ce e fipnnBpxano ncM AelicaBaufiTe c.rgToBoAHn cmsAaprrj,
Karo tDHHaHcoBr,u orqer e BrorBeH Ha nprHu na Ha AetcrBaruoro npeAnpxrrHe.

P:bKoBoAcrBoro Hocn orroBopHocr 3a rpaBlllHmo BoAeHe Ha cqeToBo.[nlrre pefltcr?H, 3a
qerecso6pa3Horo npuno6fiBa$e Ha aKncBme I-l 3a npeArrpneMaHero Ha Heo6xoAr{!,rr{Te MepKt 3a I'36tfBaI{e rt
pa3KprrBaHe Ha eBeli.ryanHx 3noyrroTpe6u r-r aplTu Hepe4xocrr.

IIpe3 rcTeKnam 2014 roA. B Ap)rrGcrBom He e aorryclram Aa 66Aar Hapl'luenr [paBara Ha

aKufioHepl.rre. "]Or Mapxer" A,{ croeBpeMesFo e rrpeAocraBr.no nHabopMarlur B KoMrcr.l.fra 3a (bhHaHcoB

HaA3op. foArrllrHllrr orqer 3a 2014 roAnHa 6eue npeAocraBeH B cpox ,r B Heo6xoluMara nbJrHora,

EH ArptrroP

secnryuo|e4 nocpenquK,, nf MAP KET" M
raduue4 du aHcoe onceln 3a 2014 z.



BAJIEHTI{HA BT,JIEBA Y3YHOBA PO 058
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IORLAI HA HE3ABr4CnMnfl OIWTOP

AO
AKI.IIIOHEPIITE IIA
IIHBECTITq}IOHEH NOCPEAHI,IK,,K)I MAPXET' AA
rp. IIroBrnB

,4otsad 6bpxJ) 6aHaHco6ut otfi4etn

Hrie li3Bbpll]lfdMe olnr Ha nprnoxeHrr OnHaHcoB orqer Ha I,IHBECTUIIIOHEH nOCPEAHIIX
,,IOf MAPI{ET" AA, BKrro.rBaur Or.rer 3a QrHaHcoBoro crcrorHlre rGM 31.12.201/t r., Or,rer 3a Bceo6xBarHlt
Aoxo!, Or.rer 3a npoMeEnre B co6crBeHHr nannrarr ti Orcer 3a napuqsHre norou 3a ro4nHara! 3aBtprllBau.ra Ha
ra3t !ara, (afiro H o6o6rqeHoro onoBecrrBaHe Ha cluecrBeHnre cqerololHli norurqxn n npyrrire norcHurelrHt

Onzoeopfiocm Ha pl,xosodcmso,no 3a Q Haqcoqut otryrem

Pb(oBorcrBo,o e orroBopHo 3a rcrorBrHero !r AocroBepHoro npeacraB{He Ha ro3u Qu
clorBercrBne c MexAyHapolHure craHnaprli 3a 4nHaHcoBn orqerx, np erlt or (oMncrirra Ha EBponeilck!! cbrr3
s 3a ra(aBa cr{creMa 3a BrrlerueH KoHTpon, Kar{Baro ptnoBolcrBoro oflperen{ (aro Heo6xotrrNa 3a llrorBrHero
Ha OxHaHcoB oTrer, ftonro !a He cbAl,pxa c,brqecrBeHu HeroqHocrfi, orKnoHeHur H HecborBercrBUr. He3aBllcrMo
aarrn re ce aaDr{ar Ha x3Marla u,'rlr rpe (a_

O hEo 6 op Ho un Hd on untop a

Hanara orroBopHocr ce cBexna !o n3pa3rBaHe Ha o4Hfopc(o N,HeHre Bbpxy ro3r.r OnHaHcoB orqer.
ocHoBaBarqo ce Ha r8BrpueHfir or Hac o!l.rr. Ha !]rr olur 6e npoBeleH B cr,orBercrBle cl,c 3aftoHa 3a

QrHaHcoBoaqrHnpooecnoHa,rHrire MexryHapo4Hxreonnropcftr{craHlapr!.
Te3n craHrapru HarTarar c cKBaHnr, (axro ri o.[ril!r ra 6!Ie nraH{pas r npoBereH ral{a.
qe Hre aa ce y6eIIiIr B pa3yMr{a creneH Ha cxrypHocr nononxo OrHaHcoBn r or.rer He c1,llpxa cllrecrBeHn
HETOqHOCTH. OTXNOHEHU'

Onurbr BI0'ro.rBa n3rrT,nEeHlIero Ha npoqerrlp! c uen nonyqaBaHe Ha orHropclix Aora3arercrBa orHocHo
cyMHre x onoBecrrBaHnrra, npe.qcraBeHu BaB 4rHaHcoB!r or,rer. l,l36paHxre npouenypn 3aBricrr of flpeueHliara
Ha oluropa! BKnoqurenHo o[eHrcra Ha pncxosere or cluecrBeHn HerotrHocrs! orKnoHeHur q HecrorBercrB].rt
BbB QnHaHcoBuq orqer, He3aB{cxMo !:rnn re ce rbnxar Ha rMarra uru Ha rpe Ka. npu u3Bl,p[BaHero Ha re3n
oqeE(s Ha pucl(3 ollrroplr B3eMa nol BHrrvaHr're crcrerrara 3a BbrpelreH (oHrpor, cB6p3aHa c mrorBrHero H

AocroBepHoro npelcraBrHe Ha QrHaHcoBm orqer or crpaHa Ha npennpurrnero, 3a na pa3pa6orn olnropck!
ryoue!)pn, komo ca noAxoArqu npr re3{ o6croqrencrBa ,rparqBaHe Ha

eoenrrBHocma Ha cucreMara 3a BarpeueH KoHrton Ha npeAnpnrrnero. Onnrlr cr,uro rar(a Bh:rrrcqBa oqeHr{a Ha
yMecrHocl'ra Ha nprinaraHme cqeroBoIHu noirr r(x H pa3\MHocra Ha np 5nHrhreqHrre c.reroBolHx oueHKn,
HarrpaBeHn or pbr(oBoAcrBoro! raKro n oqeHr{a Ha urnocrHoro npelcraBrHe 868 QnHaHcoBar oreer.



CquraMe, qe rdBr,pEersrr or Hac oArrr [peaocraBr locmr6rrHa n rro4(oArrqa 6a3a 3a ]Bpa3eEoro or
Hac oar.rropcKo MHer{re.

R palnham xa mosa llocmoseptsame, 4e (pa4a cosasm om4eh npelcmas, docmosep o, sbs
acu4Ka q,ulecmeefiu acne&nu (puAtncosomo cbcmotnue Ha tIn'IOI MAPKET" AI Kb 31-12.2014 zot.,
K\kmo u Heeosume 6u4a cosu p8ltmahu om Aeiqocmfia a napuqxume j nomo4a sa zolu*qma,
sachpusaula mozqea, s cbomsemcmsae c Me)tNdj$apoluume cmMlapru 34 QuAaHcoBu om4erftu, hpuemu ofi
,<o. acuefia xa EsponeicRut cnns,

,4p!zu sbfipocu

OnHaHcoBnrr or.rer Ha ApyxecrBoro 3a trpeBorrxn nepuoA,3aBapmaq Ha 3l AelreMBpx 2013 rornHa e 6!u
olnrr.rpaH or apy. oaqrop, xoilro e rBran HeMoarourupaH lor(naA or 26 Mapr 2014 roa.

IoKnad @'pry dpyztt npaehu u pezJ,namopqn u?ucK^aqut

Hapedfa,Ye 38/25.07.2007 z zt a3uckaa$utma kb lertHocmma Eo u\aechtutluoqnune nocpebfiu4u

Pb(oBoAcrBmo Hocn orroBopHocr 3a cb3aaBaHe u noA46pxaHe na opmrflEaqnr BrB Bp!3Ka cr,c
caxpaHeF ero Ha ro eHrcKrr€ aKmBr.r, cbrracHo rx}r.rcr(Barrll,rm Ha Haped6a .llb 3312tU-2!A z. 3a
umckea4 St44 aba oEinocmna Ba r8ecnuuuoHtlume nocped4wu" npeDrela\Me pa3pa6oremra r.r npruamna B
Hn,,IOf MAPKET'AA opmrirBar&n lbB BpBr€ c6c cr,xpaHernre ra (rxeFrcKrr:re ar(TrBn Ea AplxecBoro u no
Harne Mfierirre, cbxpaHerflrgro { oFrnmrrEro uM ca B cEorBercrBr.rc c lBncrGaHnrTa Ha Hape!6a N9 38,"

foluuen dotqad 3a deittocnno Ea dwtacecmaomo no u3acxsaqr!|ma fid 3aro\a sa
ctremMol.mcomo(a.33)

B cborBercrlue c r,BncrcarnlTrd na 6HrmpcKur 3a(oH 3a csero3orcrBoro (qn.38 nap.4), rMe cMe ce
3ano3fianu c ro4rrrrHlrr aoxrraa Ha pbr(oBoacrBoro 3a lefiHocTra Ha apyxecrBoro 3a orqerHaTa 2014 roarria ro3n
aoKnaA rre fipeacTaBnsa qacr oT roAumHur My {uHancoB oTqeT 3a cBqt,|r nepHoa, ormBopHocrra 3a
,BroTBrHero Ha ro3rr rotrlrrDen aoK,raa 3a aeinrocTTa c,sara 06.03.2015 roluHa ce HocE or pbxoBoacTBoro Ha
Ipy'{ecrBoro. I4cropEuecr.am iDuHaHcoBa rcoopMa4 r, [pelcraseHa B roAqlllH]rr AoKlaA 3a leiHocTm,
cEoTBercrBa BbB Bc[rrKn cbqecTleHlt acnerflr Ea rxroopMarq.uT4 [peacraBeHa Il onotec,r€na BbB olrHaHcoBrrr
oFrer Ha IpyxecBoro lrh r 31.12.2014 roFfi4 laroTseH B c6oTBeTcTs[e c Mexs/Hapoafime cmElapTli 3a

QIrHaHcoBn or.rer[, fipneru or KoMrcrrrm Ha EBponeficxl.u caro3.

BaneHTsHa BLneBa y3vfi oBa: .......................
PerncrpnpaH oA mp

zffi*;,.r,'erG\
'-."',.,',*"..': ,fLnoBAxB.06 Mapr 2015 roaHUa
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3ABEFrr cbr acHo oAtTropcl{r Ao&uA 06.03.2015 roArrE
B,{,lnHrru B.b^EB^ Y3yEo8A - PO058

l lorcHnleaE re 6o\tur or crplo Ao op.36 ca sepraeMx qd or +aHaHoln d&er.
Ale H, cacrDEe: 27.02.2015 !.
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HEsAHKOBA O14HAHCOBA4lOf MAPKET a.n
.Z nhusstrpiH uhBELruqtroH.H trocp€!;h;

NO-gCHI{TEJ]IIII4 EEJIEXKII

K6M foAurnHfiq (DnEaEcoB or.r€T Ha I{II ..mr MapRer,'M 3a 2014 roAnHa

O6qa uutlopuaqra

"IOr MapKer"AA e aKIIr{oHepHo ApyxecrBo! yt{peaeHo cnopeA 6urapcxoro 3aKoHoAareJrcrBo, Bnkcano B

rbproBclur perrlcrl,p npl flnoBAnBcKH oKpr)(eH cbA c peueHne Ne 5962 or 28.08.1997 r., 0.A.3611-1997 r.,
napr Aa 39, roM 11, crp.78.

ApyxecrBoTo e c Kanrr.rrr B prBrrep Ha I 552 200 ".leBa, 
p€BnpeAeneH B 1552 200 6por nofiMeHHu

6e3HMI,1.lHs aKqHr c HorrHHllJrHa croiiHocr I neBa BcrKa x c npaBo Ha eArH urac B O6uloro ca6paHr.re Ha

aKquoHepuTe, ApyxecTBoTo e c eAHocTereHrra cTpyKrypa Ha ynpaBneHse - CGBeT Ha AupekTopr,ne, cacroflq
ce or 3 rxqa, BcH.rKIl npaBa !l 3aABJDKeHur Ha ynpaBnrBauare opraHu Ha "IOr MapKer"A[ ca uspuuuo
nocoqeHx B ycraBa Ha Ap'gKecrBoro,

.[pyxecrsoro e r qeH3upaH rHBecruquoHeH nocpeaHHx, nprirexaBanr ,ru{eH3 Ns Pf-03-0141/14.03.2006 r.,
nsAaAen or Kouucuara3a (baHaHcoB HaA3op Ha ocHoBaH e PelneHne Ne 72-lItl/31.07 .1998 r. aa KoMucarra
I]o r]eH ure KHrDr{a E iboH.qoBr.{re 6opcu, Peu.rerue Ne 197-UML072001 r. Ha AGpxaBHara KoNlncut no
qeHHr'rre KHnxa x PeueHue Ns 148-I, 122.02.2006 r. Ha KoNrrcl{rra :a $anancoe HaA3op. I{II "IOr
MapKer"AA e ,rnelr Ha "I]eHrpafleH Aeno3nrap"A.{ or 30.09.1998 r. u qteH Ha "EbnrapcKa (DoH.qoBa 6opca

CoOur"A,4 or 1999 r.

llpeAMerrr Ha,qefiHocr Ha "IOf MapKer"AA carnacHo yclaB u caae6Ho peueHrie BKqIoqBai

; CAenk! c qeHHu l<tlutra 3a co6crBena uJru 3a qynqa c\terxa H nocpeaHuqecrBo 3a clglrcqBaHe Ha raK Ba

c!eJtKI,t:
> IIoeNraHe Ha eN rH Ha ueHHu ITHDKa;

> ynpaBneHue Ha uHAlrBaAyfu'rHl{ noproeiin or ueHHLt KHuxa u/u,lll napu, c H3x,1h]qeHl-te Ha noproetnH
Ha rHBecrrrrHoH, r ap)r.e.1Ba n neHc oHhh QoH loBe:

>,46pxaHe Ha qeHH[ KHt t(a u Ha napu Ha KJIlleHTu B /]eno3urapHa rBcr ryIIfit /noneearencKa qeiiHocr/;

> HHBecruuuoHHH KoHcyJlTautH orHocHo ITeHHH KHltKal

z Koxcyrrar{ua u aHaJILr3u Ha ApyxecrBa orHocHo rfuuancrpaue Ha aeiHocfia ui\I' KanurajloBara uM

cTpyKrypa, npo^lHuneHaTa cTpaTerae u cBlp3allrTe c roBa Blnpocll, KaKTo H ltoHcynTaIII'lH Ll ycny'u

oTHOCHO npeo6p yBaHe Ha /lpyx(ecTBa x caenKa no npHAo6,rBaHe Ha npeanpueTlltl
i l43rorBqHe Ha npocneKTu 3a rry6nHqHo npea,'IafaHe Ha ueHHa I(HIDKa; 

-; IlpeacraB Te,rcrBo Ha npnrcxarenu Ha lreHHH KHrxa npea eMureHTa Ha qeHHl'tre xHl'{xa u Ha ooluH

cr,6paHnr Ha nprrexarejMe Ha IreHHu KHrDlta;

tllpeaocraBgHe Ha He6aHKoBu 3aeMu 3a [oKynKa Ha UeHHl, KH]DKa u 3ae*laHe Ha qeHHn KHutKa nps

)cnoB q r peA. onpeaeneHH c Hapel6a:
> ll3BcprxBaHe Ha cnenKu c qyx,qecrpaHHa Ba,,D'ra no 6e3l(acoB HaquH;

i Il3B6plxBaHe Ha cneaHlrre caenRa Karo uHBecraquoHeH nocpeAHtlK B rryr(6nHa - caerKa c qeltHu KHID(a

3a co6crBeHa H 3a qp1(4a c\Ierxa I,, nocpeAHHqecrao 3a cKrlrcqBaHe Ha raKnBa cAenKu' ynpaBneHue Ha

rH.q Br{AytulEu noprseii:ru oT IIeHHrj KHuxa v]u,tn napa, c r,3ruIrcqeHue Ha nopTQeitn Ha

IrHBecruqlroHHH lpyxecrBa u neHcaoHHu QoHAoBe, rbpxaHe Ha IIeHHE KHnxa r'r Ha naplr Ha tllueHTH B

,qeno3ltTapHE uHcrllrylluu /noneqxre,lcka .qeiiHocr/. IGKTo x I'l3BEpUIBaHe Ha AeiiHocr haTo

pefucrpaqxoHeH areHT;

CeAarlunrero x aapeca Ha ynpaBneHlje Ha ApyxecrBoro ca: rp. ILTIoBAaB, 6yn Bac n AnpHnoB 92

K6M 31.12.2014 r. B apyxecrBoro pa6ortr i5 qoBeKa.

II)Be.nqnrer DacpenrIuF ,,nf lt'lA?KET lJ
rattuten 4,utn"caR a te"t jd 2()11 .. 20



HEEAHKOBA IT'I,lHAHCOBA UHCTIITYUI4'

- 
lOf MAPKET aa

-:Z nFdE{ruPAH ussErxu

OCHOBHI,I CqETOBOAHI,I TPIIHIIIruI II METOAI{, TPIIJ'IOII{EHI4 IIPI,I
I'3|OTBqHETO HA TOAITIIIHI,I-g OI,IHAIICOB OTqET HA ,,IOT MAPKET"AA KT'M 3I
,IIEKEMBPI,I 20I4 f O.4I{1Ld

1. CTIETOBOAHA IIO,'IIITII(A

C.{eroBolHara nomrHKa Ha "IOr MapKer"A.q e pa?pa6oreHa ccrnacHo tr3ncKBaHntra Ha reKyuloro
cqeroBo,qHo 3aKoHoaarercrBo) MexqyHapoaHhre cqeroBoaHa craHAaprl,I (MCC) u Mex,qyHapoaHure
craHlapra 3a (bruaHcoBo or,{HTaHe (MC@O). Uenra Ha cqeroBo,qHara ronrr[Ka e aa cb3AaAe csrypHocr
orHocHo rbHHaHcoB re orr{erH, Kouro Aa npeAcraBtr BqpHo l, AocroBepHo QaHaHcoBoro clcrotHue Ha

,fpyxecrBoro,
Orqerure ca x3rorBeHu B 6a,laapcKu neBa (BGN), Koero e orqerHara BMyra Ha HHBecruIIuoHHlr{

nocpeaHuK.

CqeroBoacrBoro B HHBecrrrlr'roHHur nocpeaHuK ce oclurecrBtBa npu cna3BaHe Ha c,reAHxre ocHoBHa

npuHrrunu:

- TekTrqo HaqHcJrqBaHe npuxo.q re fi pa3xoaure ce HarracnrBar B MoNreHTa Ha rrlxHoro
BG3HUKBarre, a He npfi nonyqaBaHeTo Ha napu r{nn napuqHu eKBsBarleHTu, cBbp3aHu c Ttx, (aTo no

To3t HaquH onepauHure ce orpa3rBar 868 QuHaHcoBure orqeru 3a nepuoaa, 3a KotTo ce orHacqr;

i AeiicrBauo npeanpuqrne npeqeHtBa ce cnoco6Hocrra Ha LiHBecxrqsoHHHq nocpeaHaK aa
npoArJDKH HopN{arrHo cBoqra AeiiHocr B npe.qBuAr'rNroro 6l'Aerfe. Un "lOr Mapter" fir}la HaiuepeHue

aa nr{KBa,qupa uJrH HaMlurr 3HaqxreJlHo cBotra a€iiHocr, He ca Halxqe c16nr t n ycroBlrq, Koxro
6xra vor. M 0dceorparcrctuecrBeHoBbp\) re;Hocnd \tJ:

; flpeAna3,rflBocr orqxraHe Ha BcHrIKu npeAnoJiaraeNrH plrcxoBe n Bt,3rvroxHx 3ary66, c or,te/l
oTpa3rsaHe Ha no-ToqeH Qr.{HaHcoB pe3ynrar;

ClnocraBnMocr Mexay npfiroarl r pi3roau pa3xoaure, u3BrpueHx no onpe.qereHa c.qerKa rru
onepaq r, ce oTpa3rBaT B nepuoaa, B Kotro ce norl)qaBar h3forxfe oT cnerr{aTa; np xoar,ITe ce

nplBHaBaT B nepro/la, B KOATO Ca OTqeTCHH pa3XOAL{Te 3a TTXHOTO nOJIyqaBaIlel

IlpearMcrBo Ha cBaLpxaHHero npea Oop[rara orrerure rpr6ea aa orpa3rBar nKoHoMxqecKara

crunocr sa cr6ururra r oneparll Te, a He rtxHara ripaBHa OopMa;
3ana3BaHe Ha cqeroBoaHara florll,rfiria or npeaxoaHu rlepuoau c ueJ] nocrl,IraHe Ha

c!nocraBuMocr Ha Qr,rHaHcoBrre orqe flpe3 or)tenHure nepao/tu;

Iloc,reAoaare,'rHocr - npeAcraBrHero a MacuQuKaqagTa Ha crarurre BaB (puHaHcoBare orqeru
rpr6na pa ce 3ana3Ba npe3 oraerlHlrre nepHoau, ocBeH aKo He e Hacrlnuila 3HaqureilHa IIpoM.gHa B

xapaKTepa Ha aei:iHocrra Ha apyftecrBoro u npoNrHara 6u aoBena Ao no-locroBepHo npeAcraBeHe Ha

QaHaHcoBoTo My c6cTotHHe unu B cryran qe opoNrqHara 868 (pl{HaHcoBt[e oTLreTH e Har'Iot(eHa oT

i CbrqecrBeHocr - Bcr,rgKx cbrrrecrBeHn crarxr{ u cyNru ce npeAcraBrr orAenHo 868 r}unancoeme
or.rerH, Hec6ulecrBeHltre cyMu c noao6err xapaKTep ce o6ealtltflBaTll He ce nocorlBar Karo oraciHa
cTaTus B oTqeTa:

z KoMneHcnpaHe KoMneHcapaHe Nlex,qy aKTnBH u nacrBri, rt nprjxoan r'1 pa?xoall He ce s3BbpllrBa-
ocBeH Koraro roBa ce u3ncKBa un" e pa3peLUeHo or Jpyr MexAyHapo;teH cqeroBo,qeH
craHAapr.KoMnerrcupaHe Melftry nprxoar,r pa3xoau ce Ao[ycKa B cny'raxre, (oraro roBa 6t
otpa3HJto no IoqHo L BUlHo. na Ha ofl epau ..a /nr c66!r r Heto,

t hnectJtil*r r er nocNei, uR,, lA f MA ? R ET AI
roituta Oxrdrc.a otn\atn 3a 2414..

"IOr MapKer"AA ocblqecrBrBa cqeroBo,lHara cu orlrerHocr 81,3 ocHoBa Ha npHHrluna 3a

AoIryMeHTturHa o5ocnoeauocr, Karo cna3Ba x3l{cxBaHurra 3a clcraBrlHero Ha AoKyNleHTare cbriaceo
AetcrRauloro 3aKoHoAaTeiIcTBo.

1.1.6a3a 3a u3rorBqHe sa roaulrEuq (bHHaHcoB orrrer

I O/IIUlllHIlrIT qUHaHCOB OTqeT Ha l,lHBeCTIIUUOHHU9 nOCper]HUK e U3TOTBeH B CI,OTBeTCTBHC C BCULIKU

Me)qyHapoArrr craHtaprH 3a rbuHaHcoBr orqer, (MCOO), Kouro ce cbcrorr or: craHlapr 3a 4JsHaHcoBH
orqeru n or Tr,rKyBarrrr fia KoMr.rrera 3a pa3qcHeHHr Ha MC@O (L?MCOO), o,to6peHu or CbBera no

21,



HE6AHKOSA TDU HAHCOB

4lOf MAPKET a.a
;Z nFqEHrtrpad xhsEGruutroHs nocp€llitr;

MetqyHapoAHn cqeroBoAHrj craHlapr" (CMCC), u MergJHapoAHme clreroBoAHt{ craHAaprx tt
TlnKyBaHxrra Ha nocrorHHLtr KoNrurer 3a pa3rcxrnane (IIKP), oao6peH! or KoM!.rrera no Mex.q',rrapoAHx
cqeroBoAHr.r crau4apra (KMCC), Kouro e(benruBHo ca B clr,la Ha I rHyapu 2014 r., u Kor.tro ca nprerx or
KoMucrrrra Ha EBponeiicKxr cBro3.

3a rexyllara ipunancora ronliHa lpyxecrBoro e flpuerro BcuqKu HoBr t/u:ru peau:uparu cranaapru
u TBJrKyBaHtfi, li3laAeHlt or Cr,nera no MexayuapoAH[ cqeroBoAHr,r crarqapru (CMCC) ll pec[. or
KoNrurera 3a pa3rcHeHur Ha MC(DO, kouro ca 6llnx yMecrHa 3a HeroBara AeiiHocr.

HoBr craH,qaprfi, mMeHeH[Jr r pa3rcHeruJr K6M MC(DO, Koaro ca Bne3n! B cnra or 1 rHyapfi 2014 f.

MCOO 10 ,,KoHconuaupaHu ouHaHcoBu orqeru" B cuna or 1 cnyapu 2014 f., flpxer or EC Ha 11 aeKeMBpr.r

2012 r. - Henpu.to cLll,t

MC@O 10 ,,KoHconuanpaHH d)uHaHcoBu orrrerH" B!,Bex,qa HoBa AeOuHauI,Is Ha I(oHTpoJra, 6a3upaHa Ha

onpeaereHu npuHrtunu, nogTo cneaBa aa ce npllrara 3a BcuqKr{ fiHBecTHrIu, npa onpeaenrHeTo Ha 6a3aTa 3a

KOHCOJ'IH IIAUH',

MCOO 11 ,,CaBMecrHr aHraxlMeHrlr" B clrra or 1 rfryapx 2014 r., npuer or EC Ha 11 AeKeMBpa 2012 r.

MC@O 11 ,,C6BMecrHr aHraJXuMeHTu" 3aMecrBa MCC 3l ,,,qtnoBe B caBMecrHfi npeanpljjlTl'ul" Ij 3aMeHq

TpuTe Kareropau ,,caBI[ecTHo KoHTpoJ]xpaH, npeanpuJlTHt", ,lcbBMecTHo KoHrpornpaHa onepauuu" rl

j,cbBMecrHo KoHTponxpaHL aKTuBu" c ABe xareropan ,,cGBMecrHu onepaqufi" lt !.cxBMecrHu
npe,qnp rTH,r". l4:6opr,r ornooro npnnafaHero Ha MeToaa Ha npo[opq oHanHa KoHconu.qaqut npa

oTquTaHero Ha caBMecTHll npeAnpxtnrt Beqe He e aonycTllM. MeToal'-a Ha co6cTBeHrrt kanllTarl e

3aabr'rxuTeJleH 3a npltJ]araHe np oTqtTaHeTo Ha BcslrKu caBMecTHx npeanplUlTl'lt

MC<DO 12 ,,OnoBecr-sBaHe Ha AtnoBe B lpyfu npeanpatftrl)' B cHna or 1 tHyapu 2014 r., npuer or EC Ha 11

,qeKeMBpa 2012 r. HenpwocclLu

MC@O 12 ,,OnoBecrtBaHe Ha acroBe B apyrn npernpurrlrfi!'e noe craxnapr orHocHo rlracKBaHlltra 3a

onoBecreBaHe npH BcuqKlr sopuu ua alroso yqacTxe B lpyfll npeAnpu9Tl'lt! BKtK'qtrenHo cxBMecTHll

npeanpHrTHr: acoqiupaHu npeAnplrATlrr! ,qpyl(ecrBa c6c cnequajrHa qer H apyfu HeKoHcontAEpaHu

cTpyKTypupaHu npeanpxtrtrt oTHocHo pxcKoBeTe. Ha KouTo e r4noxeHo ApyxecTBoTo B pe3ynTar Ha

uHBecTurllilr B cTpyKTypupaHu npeanprltTllt - Henpurat{*\ru

MCOO l0, MCOO 11, MC@O 12 Ilpexo.qnu pa:nopea6l, B cll:la or 1euyapu2014 r'' npneru or EC Ha

16 anpun 2013 r.

IlpexoaHfiTe pa3nope!6u no3BoJltBar Ha npelnputrutra aa He npfinarar MC<DO 10 perpocnek-rnBHo npu

onpeAerenl o6croqreacrsa I{ Ia npeAcraBtr KopfirupaHa cpaBHrrrenHa llHt}opvauua clr:raoro MCOO 10,

MCoO 11, MC<DO 12 eruHcrBeHo 3a npe.qxolHae cpaBHureneH nepHoa Pa3nopea6Hre ocBo6oxqasar

npeanputTHtTa or u3ricKBaHero Aa npeacTaBtr cpaBHHTeJlHa (H(DopNtallrit B HeKoHconHqxpaHH QIHaHcoBr

orqerrr 3a nepHoau, npeAxox,qall{H nbpBara ouHaHcoBa roAnHa, B Kotro MC@O 12 e npxnoxeH 3a nlpBH

MCC 27 ,,I4H.qHsHAyanuu tlauanconr'r orueru" (peBEupaH) B cuna or I tHyapH 2014 r'' npHer or EC Ha 11

ner(eMBou 2012 r.

MCC 2? ,,I'IHAHB AyanHu (bnHaHcoBlt orqeru" (peBs3ipaH) ce orHac, Beqe caMo 3a HHAnBI'tayanHH

OHHaHcoBa or.Ierlt, u3LrcKBaHurITa 3a Koltro He ca cbrqecrBeHo npoMeHeH14.

MCoo 10. MCoo 12, MCC 27 (rcNreHeuHq) I{r:aecraquouxu ap)ixecrBa' B ctr'Ia or 1 anyapn 2014 r''

npuer or EC npe3 HoeMBPu 2013 r.

I'l3trreHeHrtra a3x,lloqBar ApyxecrBa, KoHTo orroBoptr Ha Aeol{HH{rtqra "aHBecruqroHHH 
npernphtr ' {

uMaT onpeaeneHll xapaKTepl{crl'lku, or u3[cKBaHero !a KoHconx.qupaT cBouTe atlqepHH npeanpHtr"

tIHrccnnutln'ter nacpen,ux ,,nr IIAPKET U
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lJMecTo ToBa rHBecrfiuunre B AanIepHIr DpeAnpuqruq cnelBa Aa ce oTqttTaT oT ltHBecTuUHoHHlTe

trpyxecTBa flo cnpaBe&ruBa cTofrHocT B neqan6ara unu 3ary6aTa.

MCC 28 ,,l4HBecrl{uH'l B acoqurpaHn u clBNlecrHu npe.qnpHtrut ' (peBmupax) B cnra or I tHyapr 2014 r.,
npser or EC Ha i 1 AeKeMBpi 2012 r. - HenpLlorbt.

MCC 28 ,,l4HBecrfiulilr B acouuupaHfi r crBr{ecrHu npeanpl,ttrttq" (peBlr3upaH) [3HcKBa flpE ]araHero Ha

veroaa Ha co6crBer{rr Kaflururn npu orrluTaHero Ha acoqnnpaHu r,l c}BMecrHx npeanpfierut. flpoMeHure B

o6xBara Ha craH,qapra ca fi3BrplneHx nopaal,r [y6nHKyBaHero Ira MCoO 1 1 ,,CbBNiecrHs aHra](rrNIeHTx".

MCC 32,,OuHaHcosu nHcrpyMeHru: npeAcraBrHe" (u3NlerreH) B cuna or 1 rayapu 2014, npuer or EC Ha 13

,rereNrBp6 2012 r.

I43NleHeHuero yroqHrBa, qe npaBoro Ha HenlpaHe Ha (buHaHcoB! aKTLTBH u nacnBu rpt6Ba aa 6tae B cara
K!N{ MOyeHTa, a He Aa B63HuKBa B 3aBrjCUMOCT OT 66Aeulo C1)66Tse. TO C]>qO Taka Tpt6Ba /la NIO)re Aa 6}Ae
ynpar(HrBaHo oT BcHqKIt cTpaHu B paMKuTe Ha o6hqaiHaTa,qeHHocT, NaKTo H B cJlyqau Ha HeI,I3na.IIHeltue)

HecbcrorrenHocr ltnrr 6aHr{pyT,

MCC 36 ,,O6e3qeHKa Ha arirHBH" (rBN{eHeH) B curra or 1 tHyap! 2014, npuer or EC npe3 aeKeNiBpu 2013 r.

Il3MeHeHHrra r3ucKBar onoBecrrBaHe Ha uH(bopNtalryH orHoclo B!3craHoBrN{ara croiiHocr Ha o6*qeHeHa
ne$auancosu aKTrBu) B cnyqaii qe rr e oflpeaereHa Ha 6a3ara Ha cnpaBeAnuBara croiiHocr, HaMareHa c

pa3xoAHTe 3a npoA:DK6a. Te cneABa Aa ce npruroxar perpocneKTrBrro, lIo-paHHoro npti,raraHe e Bb3rliolr(Ho

caMo 3aenHo c MC(DO 13.

MCC 39,,OnHaHcoBu uHcrpyMeHrui npH3HaBaHel'I oqelttBane" (urueuea) e or,ra or 1 rnyapu 2014, npuer
or EC npe3 aeKeruBpu 2013 r.

l,l3MeHeHxrra no3BoirBar aa npo,qanxu ort rraHero Ha re.qxHpaHe B crJ 9ai Ha HoBopaHe ra aepuBarnBH B

p*ynTaT Ha 3aKoHoBu npoMeHH! xoHTo ca onpeleneHu KaTo xe&Kupaqu I,rHcTpyMeHTu tr (oltTo He ce

T6pryBaT Ha 6OpCaTa.

KPMCOO 2l ,..Aatj6r.llr", B cxra or 1 rHyapu 2014, npner or EC npe3 IoHIr 2014 r.

Pa3rcHeHnero 3acrra orqHTaHero Ha 3aa6JD(eHI,tt 3a nJIaLqaHe Ha aaH6IlLt! pa?nuqHl,t or aaHauu B6pxy

AoxoAa! HilJroxeHH or .qrpxaBara, 3aArr'rxaBarqoro cr,S rl{e e aefinocrra, a pe3yrrar Ha Korro cireABa .qa ce
nrar taH6x c!ruracHo 3aKoHoAarerrHsre HopMx. Ap\xecrBara HrMar KoHcrpJ lirltRso 3aAlJrxeHre ,qa

3anJrarlar AaHrun 3a 6aleua oneparHBHa ,qeHHocr, aNo re ca HKoHoNrHqecKH npHHyAeHg Aa npoArixar
aeiirrocTra c B 6LAeuIr nepxoArr-

CTaHAaprfi, n3NreHeHUr r.{ pa3qcHeHlr, Koaro Bce oule He ca Bne3nu ce npxnarar oT no paHHa

aaTa oT ApyxecTBoTo

CneAlrnTe HoBl, craHAaprn, r.r3MeHeHnr fi pa3rcHeHxr KrM caqecrByBalrlri seqe craHlapTl{ ca ny6nHKyBaHlt.

Ho He ca BJre3rH B cHira 3a (bHHaHcoBara roArjHa, 3anor{Baula ra 1 rFyapu 2014 r, H He ca 6hru npu,roxeHx
oT no paHHaaaTa oT ApyxecTBoTo:

MC(DO 9,,(DlrHaHcoBu rHcrpyMeHTr.r" B cuJra or I rHyap[ 2018 r., Bce oue He e npuer or EC

ClBeftr no MelrnyrrapoAHu cqeroBoAHu craHAaprn (CMCC) !3!aAe MC<DO 9,,OuHaHcoBlr uHcrpyMeHrn",
Karo 3aB6prxu cBorr npoeKr 3a 3aMrrHa Ha MCC 39,,Ouxarrcoeu uHcrpyMeHTH: np!€HaBaHe r.{ oqeHrBaHe".
Hoeurr crangapr ntrex,qa 3HaqurerrHu npoMeHu B x,rracu$rlKau rra rl oqeueauero ua SuuaucoBri aKTr,rBu r,t

HOB MOAeJT Ha OqaKBasaTa Kpe/tr,rTua 3ary6a 3a o6e3ueHKa Ha OuHaHcoBu aKTuBu, MC<DO 9 BK,'IoLrBa s HoBo
pbxoRoAcrBo 3a orquraHe Ha xe,qxHpaHero, P6r(oBolcrBoro Ha ApyxecrBoro e Bce oule B npouec Ha orIeHKa
Ha eoenra Ha MCOO 9 erpxy <!utarrcoera oruer.

MCiDO 9 ,,@unaucoar HHcrpyMeHTu" (u3MeHeH) OTquraHe Ha xepr{xpaHero, B qrna or 1 snyapu 2018 f.,
Bce oute He e np0er or EC

Ihtuedultnatet nacpenxtu,,Ar MAPKET An
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I,br\reHeHurra BoIrr Ao carlecrBeHa npoNfiHa
trp)xeflBdTa !a o,pa3cBat rexHu.e neiHocrH
(DxHaHcoBure orqerx,

MCOO 10,,KoHconnA paHu OuHascoBu orqerx"
crBMecrHu npeAnpr.rrrrrr" (B^reHeHa), B clrrra or 1

B OTqXTaHeTO Ha XeA)kupaHeTo! KotTo no3BoltBa Ha
BIB Bp63Ka c ynpaBJreHHero Ha pucKa no-Ao6pe BrB

u MCC 28 ,,I'lueecrHunlj B acoqrupaHu npeAnpurrr.rrr u
rHyapu 2016 r., Bce orue He ca nplera or EC

Te3u r3MeHeHur ca s pe3yrrar Ha HeclorBercrB'ero Mexny h3ltcKBaH[rra Ha MC@O 10 n MCC 28 npu
TperrpaHero Ha npoAax6a una anoprHa BHocKa Ha aKTr,tBu trrer{Ay lHBecruropa H acoquupaHoro
npeAnpurrHe npeAflp,{rrHe, Bcn€acrBne ce flprj3HaBa leqan6a qru
:ary6a a nureu pa:,vep, Koraro caeJrrara BKrrroqBa 6r3Hec He3aBiicrMo qa,ru 6u:necr,r e or4e,reH B ALUrepHo

npeAnpurrae. qacrrqHa neqarr6a unu 3ary6a ce np]13HaBa) Koraro cAenKara BxrrorrBa aKTfiBn, KoHTo He

npeacraBntBar 6!BHec, Aopu u re:s affiHBn Aa ca co6crsenocr Ha arurepHo npeAnplrrrre.

MC(DO 11 ,,CbBMecrH, arlfaxuMelrrr" (u3MeHeH) - Ilp[Ao6xBarre Ha Ar"'r B cr,BMecrHa AeiiHocr, B cr,'ra or 1

rHyapu 2016 r,, Bce oqe He e npuer or EC

ToBa u3MeHeHue aaBa Hacoku orHocHo noaxoAruloro cqerosoaHo rperupaHe ua npuAo6neauero na anr e

c hB\tec I Ha neXHocr. xoqt o npe-tc taBrqBa 6fi 'Hec.

MC@O 14,,Orcpoueuu cMerrdi npu perynHpaHH qeHrj" B crjra or I rHyapu 2016 r., Bce orqe He e npuer or

ir.-aao ,o 
"oa"ono"n 

Ha,qpyxecrBa, npxnaraur 3a napB' n6r MC{DO. na npoa''xar npx3HaBaHero Ha

cyMuj cBap3aHu c perynupaHH uellH B cLoTBeTcTBue c ll3IlcKBaH tTa Ha TtxIaTa npeAarxHa crleToBo,uHa

6a:a, noraro npunarar MC@O. C qen norto6psBaHe Ha cbnocraBuMocrra c orqera Ha ap)DKecrBa) Koaro

Beqe nprjrarar MC@O u se nplr3HaBar raKuBa cylru) craHlaprrr u3acKBa,qa 6bae npeAcraBeH oraenHo

eOeKTa or perynupaHure ueHH.

MCOO 15 ,,Ilprixo,qx or nororopr c rcrreura" B cuna or 1 tHyapu 2017 r', nce oue ue e npler or EC

NIC@O l5:

. 3anreHc MCC 18 ,,Ilpuxoau", MCC 11 ,,Ao.oBopu 3a crporrercrBo" ,r cBlp3aHu c rtx pa3tcHeHut

t BBBe)KAa HoB [ro;leJl 3a nprr3HaBaHe Ha nprxoasre Ha 6a3ara Ha KoHTpon

. npotrlell,l npaBtnara 3a onpe,qentHe aana npHxoauTe ca npu3HaBar IGM aaaeH MoMeHT I lr npe3

laaeH nepaoa oT Bperile

. Boa ao pa3urprBaHe u noao6p.fiBaHe Ha onoBecrtBaHxtra orHocHo nplrxoafiTe.

MC@O 15 e 6a3apaHo Ha ocHoBeH npHHlrlln, KoiiTo !3HcKBa apyxecrBoro Aa npBHaBa npuxoa:

. no Ha'ruH, KoiTo orpa3tBa npexsrpntHero Ha croKH arrx npe,qocraatHero Ha ycrryrt Ha KnlreHTare

. B pa3vep, koiTo orpa3tBa oqaKBaHoro Bl,3HarparqeHre, Koero apPilecrBoro llre notyq B 3aNltHa Ha

'r€3u cToKn ura ycnyrH.

Ao[ycKa ce no-paHHoro nprrrraraHe Ha craHAapra. Apyt(ecrBara cneABa Aa npanarar craHaaapra:

. perpocneKrrBHo 3a BceKu npelcraBeH npeaxoaeH nepHo,q I'Jla

. perpocneKTnBHo Karo Kyt\IynaraBH!'ttr eOeKT or n6pBoHaqMHoro nplBHaBaHe ce orpa3eBa B

TeKyx{aq nepHo,q,

I I t Beonuro, er nc'cpen M,, tu f 
'\1.1 
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MCC 16,,I4Moru, MaultHu H clopaxeHur" u MCC 3 8 ,,HeMarepHanHlr aKruBu" (u3MeHeHx), B cHra or 1

rHyapn 2016 r-, Bce olue He ca npnern or EC

Te3 a3MeHeHr,rt norlcluBar: lie l,Bnon3BaHero Ha Mero,lll 3a u3qucJltBaHe Ha at\{oprr'3al-ittu, 6aerpanu na

nplf\onH, pe e no rroDs-iro. rbil Karo npH\oJl,re. reFep pa r or o,lpe!erreHa 0eiiHocr c 4rnrorpafrHr
MaTepI,IaJrHU I,tJtH HeNtaTepUaJrHU aKTUBU, He OTpaStBaT U3nOJl3BaHerO Ha HXOHOMXqeCKLTTe nOt3X, KOIITO Ce

OqAKBAT OT AKTUBUTE.

MCC 16 ,,l4Moru, MauuHrj H c6opbxeHrr" u MCC 41 ,,3eNleae,rue" (BNIeHeHu) - fhoaoHocHu pacreHlit, B

crra or I rHyapn 2016 r., Bce onle He ca nptrerx or EC

Te3a !3tr1eHeHlq 3actrar tluuaucoeoro orvurane Ha njroaoHocHu pacreHl,n Karo JIo3t, Kay.ryKoBl{ arpBera 'l
NiacnolaiiHu fla,lMu, flrroAouocuure pacrenur cieaBa Aa ce rperupar Karo uMorH! MarxHHI,r u cGop6xeHlul,

TI; Karo rexHure npouecu ca noao6nr.r Ha npou3BoacrBo. BcneacrBHe Ha roBa re ce BXJIIo!IBar cGrJIacHo

Te3!r u3MeHeHrr B o6xBara Ha MCC 16 sl\aecro B o6xBara Ha MCC 41. OTfiexlaHero Ha IlnoAoHocHI,r

pacreHnr ocraBa B o6xBara Ha MCC 41.

MCC i9 ,,Aoxora Ha Haeru nuira" (u3MeHeH) BHocKu Ha cnytclTenu, B cuna or I Ionu 2014 r., Bce ouie He

e npHer or EC

I43MeHeHnrra Kr,Nr MCC 19:

. norcHrBar i,r3r,rcKBaHurra Ha MCC 19 orHocHo BHocro.{ Ha cnyxfiTena Ltnu rperu nuua

. aaBar B63Moxuocr BHocKu, Korlro He 3aBucrr or 6por Ha rcAUHure 3a npeaocraBtHe Ha ycnyruTe, aa
6r,,lar rperupauu xaro HaMajreHue Ha pa3xoaHTe 3a reKynr crarrr( a nep oaa, B KoiiTo cl,orBerHlrTe
ycnyru ca npe,qocTaBeHr,

MCC 27 ,,l,lHAaBrayanHr OuHaHcoBH orqerH" (H3MeHeH), B crrra or 1 rr'ryapu 2016 r., Bce oure He e npner
OT EC

ToBa x3NleHeHne flo3Borrsa Ha ApyxecrBara Aa Il3ItoJBBar Meroaa Ha co6crBeHut Kanartu'r npu orqeraHero
H  I,IHBECT'IUXU B AIIIEPHA flPEANPBJITI,I'J CBBMECTHU U ACOqUUPAHH NPEANPU'TIj.s B TEXHUTE UHAIIBIJAYANHU

QnHaHcoBu or'reru.

foaunlHfi noao6peHur 2012 r. B cuna or 1 rc r 2014 r,, Bce oure He ca nplierH or EC

Te3u rrMeHeHHr BKJrrorrBm npoNleHu or quKrra 2010-12 Ha npoexra 3a roaurlrHH noao6peHujrr Kor{To

3acrrar 7 craHAapra:
. MCoO 2 ,,flraqaEe Ha 6a3ara Ha aK{u!";
. MCOO 3 ,,Ex3uec KoM6uHaulrn";
. MCOO 8 ,,OneparuBHu cefrreHTr,r";
. MCOO 13 ,,OqeHrBaHe Ha cnpaBe,qrrHBa croiiHocr":
. MCC 16 ,,l4Morr.r, Mal|rHI, !r clopaxeHHr" I] MCC 38 ,,HeNrarepaarHrj aKruBu";
. MCOO 9 ,,q)lrHaHcoBrj r.rHcrpyMeHTn" r MCC 37 ,,flpoBx3Hu, ycroBHu nacHBu H ycroBHri aKTuBu";
. MCC 39,,O HaHcoBr.r llHcrpyMerrrn: npBHaBaHe u oqeHrBaHe".

foauuHn noao6peHnr 2013 r. s cHra or I o,ru 2014 r., ece orqe ne ca npueru or EC

Te3r'r u3MeHeHur BrororrBar rpol{eHx or quKrra 2010 12 Ha npoerira 3a roanIrrHn noAo6peHr.rq, Kolro
3acrrar 4 craHAapra:

. MC@O 1 ,,npruraraue :a nr,pnu nrr Ha MCOO";

. MC@O 3 ,,Erj3Hec KoM6uHarIuLi';

. MC@O 13 ,,OueHrBaHe Ha cnpaBeA,r Ba croiiHocr";

. MCC 40 ,,t4HBecrnrjuoHHr uNrorr".

loqrlrnu no4o6penur 2014 f. B cl. ra or 1 rHyapa 2016 r., Bce oue He ca npuem or EC

Ter hr\reHeHxfl racrrar 4 c,aHnap,a:

tLBecnntln er na.pedrE.,Pr MA?KET A,4
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MC@O 5 ,,HereKyllx aKrxBx, 'qap)fiaHx 3a npo!ari(6a, lr npeycragoBeHu AeiHoclr" ornooao iuerola
HA OTNI,,CBAHE:

MC(DO 7 ,,@uHaHcoBu r,tHcrpyrreHTt: onoBecrrBaHe" orHocHo AoroBopu 3a ycnyru;
MCC 19 ,,loxogrl na naeru ruqa" oruocHo aucKouToBu npoqeHTr.r;

MCC 34,,Mo4qunuo f HaHcoBo or,turaHe" orHocHo onoBecrrBaBe Ha us$opvaqur.

OT Ba3npueMaHero Ha re3u craHAapra L/xJltt rbr.rKyBaHrr, B ctura 3a roAutuuu nepuoAu 3anoqBaul[ Ha
1 rEyapu 2014 r., He ca Hacrbnrrr'rn nporreHr,t B cqeroBollHara nor[{TnKa Ha ApF(ecrBoro, ocBeH Hrtrol,l HoBu
t pa3[tpgBaHeTo Ha Beqe ycTaHoBeHa onoBecTtBaHlrt, 6q: rosa aa aoBeae ao lpytli npoMetllt - B

KracnQHKarturra unH orleHr(ara Ha orAeirHH orlrerHa o6eKTH ti onepaqua.
Kbtrr 31.12.2014 r, Ipyr(ecrBoro He nparexaBa KoHTpoJr Bapxy lpyrri npeAnpHrrHr u ro3u (buHaHcoB orrier
e xHAaBHAvaiHrrrr orqer Ha "IOr MapKer"AA.

l.2.rlyx,qecrpaHHa Ba,ryra

B c6orBercrBae c MCC 21, craraHTe) Bl{,rolreHl1 BaB rbfiHaHcoBHTe orqeru Ha,qpyxecrBoro ce
u3MepBaT, u3noJI3BaiKIl BnnyTaTa, KOTITO Haii-TOqHO OTp,BtBa HKOHOMnqeCKara CbUIHOCT Ha C66UTU'Ta U

o6crotrercrBara no orHo[IeH e Ha oraerHoro npeAnpurrue.
I,I3noJBBaHara or.rerHara Barryra Ha apy)KecrBoro e 6arrapcxlrr neB (BGN),

CaenKrrre B Lr)-xaecrpaHHa Bar'ryra ce aeHoNII,IHHpar B orqerHara Ban)'ra, Karo ce u3not3Ba

{eHTparrHug Kypc Ha BIIE 3a cboTBeTHaTa Baur}Ta,3a cloTBeTHrtI aeH. fle'lM6are urllt 3ary6HTe oT

paBnnaulaHeTo oo cAerKx B 'ryi(aecTpaHHa BaryTa. KaKTo n Ha re3 oT nocreABaulara oueHKa Ha napuqHlj

aKTUBU U naCI{BU B rIyXIeCTpaHHa Ba]'l}Ta, Ce npl3HaBaT B OTqeTa 3a AOXO,qfiTe,

1,3 HereKyrqH H€QrHaHcoBu axrlrBlr

Karo uerexyuu nedxnaHcoBu aKTrBu ce npu3HaBar Bcfiqrl, npl{ao6xrr aKTuBx or uHBecrIiq,oHHt t
nocpeAHuK! Korrro orr_oraprr na Ae$uruqurra u kpHrepulrre Ha MCC 16, MCC 38, nXP 32 u ct{eroBoqHara

norxraKa Ha,qpyxecTBoTo.

Karo HereKyuIH trrarepx&qxll rreQnHaHcoBn aLTtlBH ce orqlTar e,quHcrBello arTaBure! Kollro ca

cBrp3aHu c nonylaBaHe Ha rKoHoNlliqecKa ll3roaa 3a Ap,vxecTBoTo, I4nor3Bar ce 3a ol(,BBaHe Ha ycnyra un

3a aaNlllHltcrparljBHu {enx, orIaKBa ce aa 6baar d3no.il3BaH!j npe3 noBeqe or eauH orllereH nepuor u ca c}c
croiHocr npa npHAo6xBaHero Haa 500 nB,

Karo nerer.T'nrx HellareprarHll HcOuHaIlcoBn aKTItBlt ce orqurar aKT BHTe nprlo6frr u

KOHTponHparu oT apyxecTBoTo, xollro oTroBaptT Ha onpe,qeneHuero 3a HeNlaTepItMeH aNTHB, CTOtHOCfia

HNl npu nptao6uBaHero uoxe Haaet(qHo aa ce oueHu ll or a3noJrBaHero Ha axruBa ce oqaKBa

fiKOHONIUqeCKa U3rOAa.

B Kpar Ha roAHHara 868 Bpr,3Ka clc cr,craBtHero Ha roAl,arllHut QEHaHcoB orqer aKTriBHTe noArlexar

Ha o6e3ueHKa! xoraro Bb3cTaltoBuluara cToiiHocT Ha cboTBeTHut aKTuB cnaAHe noA HeroBaTa 6:uaHcosa

croiiuocr. 3araaenlr orqereH nepxoa HeMa npHlHauf 3il o6e3ueHKa Ha HereKyulHTe aKTUBx-

HereKyrqHTe HeOuHaHcoBu aKTtBn ca npeacraBeHu s 6atlaHca no lreHa Ha npuao6nBaHe, (otro
Bltn]oqBa noKynHara ueHa! r{uTa, HeB!3cTaHoBllltll ]laH6llu n BcuqKH npekfi pa3xoaH 3a npuBexaaHe Ha

aKTrrBa B pa6oTHo crcTotHrie, HalllaL'IeHa c HaTpynaHara arlopTH3al{rt

.{pyxecraoro u:no:r:sa JIuHeeH }1eroq Ha aNlopl 3aurq Ha Herex)L! Te HeQlHaHcoBH lllarepuajlHH H

HeNlaTep ar'tHu aKrHBH,

1,4.I{HBecrnqnoHHn nMoru

,4pyxecrBoro He npHTexaBa uHBecrljuuoHHd Hl\lorl]

Ihrrecntutwntet nacpetttux ,tuf ttlA?KET 1.7
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1.5.I{HBecrnuux
B 3aBrrcuMocr or uHBecru{r{oHHure qerl{, ApyxecrBoro nracur]aulpa cBolrre uHBecraIIuH B

KanfiTajroBn x al,lroBlt IleHHu KH xa B cJrelHuTe KaTeropull:

! @nuancogn nucrpyu€HTn, Arpxaxfi 3a rtpryBaHe qeHHh Kurt+ta B o6oporeH (rsproscKlr)
noproein, KoHTo ca npuqo6ura rnaBHo c qei FonyqaBaHe Ha ne'ra,r6a BcreacrBue Ha KparKocpoqHHTe

Kone6aH[r B qeHara r.iM rnu a nbpcKHt Mapx;

) (Dnrranconn fiHcrpyMeHTn, A'I'p,{(aHn Ao rrartei( - qeHHH KHxxa c OIrKcIrpaHo nnu onpelenurlo
n,rautaHe a (br{Kcr,rpaH naaex, Konro uHBecrlrtlHoHHl,rrl nocpc.qHuK HNIa noroxnrenHoro HaMepeHae u

BoIVO)]{HOC I Aa',lana3t AO naqexa rl\r;
) @unanconu nncrpyrlreHTrr Ha pa3notoxeflne 3a flpoaax6a aHBecrutrHI,ITe B I]eHHu KHIrxa,

npuao6ara c HaMepeHue /ta ce atpxar 3a HeonpeaeneH nepao.q or BpeN{e, xoaro nrorar Aa 6r',qar

npoaarcHH B 3aBuc,,rMocr or Hyx(qrre or o6oporrr,r cpetcrBa fnH npH npoMqHa Ha JtHxBeHure

Ja H3qHCJItBaHe I{a KannraJIOBItTe H3UCKBaHnTI 3a KpeAnreH H na3apeH pI,lCK UHBeCTIjUUOHHL{'T

nocpeAHaK pa3npeaenq no3Hrlr,rr.rre cn BbB QhHaHcoBu HHcrpyMeHTx Mexay nHBecrH{uoHeH u rl'paoBcKl,l

llHBecrxrlroHHutr nocpeAHuK e B*npuen \Iero,qa Ha orqHTaHe Ha c,ueJlK Te c qeHHU KH xa Ha Aarara
Ha cerl,lMeHr (aarara Ha ypelqqaHe MCC 39). IIpu ro3x Nleroa qeHHnre KHxxa ce l^nllcBar/ornncBar or
Orsera:a rfueaxcoeoro cacrosHHe Ha apyxecrBoro Ha Aarara Ha npexBBpntHe Ha co6crBeHocrra Btpxy
T9X.

IJeHHure KHuxa B TrproBcKar noproeiit ce orqurar clrtacHo pa3nopea6tre Ha Hape/t5a 35 sa

KanuTaL'IoBaTa aaeKBaTHocT u nuKBuaHocT Ha uHBecTIrunoHHrrTe nocpenHuqlr fi npueTnTe npaBxna 3a oqeHKa

u ynpaBneHne Ha pucKa, IlpeoqeHKara Ha ueHHare KHHxa AGpt(aHH 3a rBpryBaHe, ce x3B6pruBa BuHaru Do

TrxHara na3apHa {eHa, Koraro uMar raKaBa, onpeteneHa cbrrracHo npaB nara 3a oqeHKa Ha nopr$eiina Ha

xHBec {roHHurr nocpelHuK. B cnyvalrre, Koraro na3apHa ueHa He Nlor(e aa 6ane onpeneneHa,

nocileABaulara oIleHKa Ha ueHHr{Te kH )ka ce u3BrpMa no eKcneprHo onpeAeneHa cnpaBenn!lBa croiHocr,
clrracHo Nreroalr) onpeaeneHr{ B IlpaBuraTa, Peanu3upaHuTe nequr6H u 3ary6x oT npoNlrHa B

cnpaBeAnaBaTa cToiiHocT Ha ueHHuTe KHurKa B TlpfoBcKHq nopr$ei:r ce BruroqBar BrB tblnanconrr
peynrar 3a nepuo/la B or.{era 3a Bceo6xBarHtig ,qoxoa,

OTnucBaHero Ha ucHHure KHrrxa or Or,{era 3a QuHaHcoBoro cl,crorHae Ha apyxecrBoro craBa no
TrxHara orqerHa croiiHocr. Pa3nnkaTa Me)]{I) oTqeTHa cTofrHocT H npo,toKHaTa Hv ueHa ce oTpasgBa KaTo

Sauancos npuxop u:ru pa3xoa or onepauulr c ueHHfi KH!DKa,

l.6.JIx3nHroBn aoroBopn

.4pyxecrBoro Hgiua cl(jrloqeHu aoroBopu 3a r-Iu3HHr npH Kol,tro aa e HaeMoaaren HiIu HaeMareJL

l.T.Marepua"ruu :anacu

Xapakrep6T Ha AeiiHocrra Ha ApyxecrBoro He npelnonara cb3AaBaHe Ha 3anacu or Nrareprajrlt,

1.8.B3eMaH c or R,rneHTIr

B3eMaHutra or x,'1HeHT!l ce orpa?tBar no croiiHocrra
3a npoAarn66Te, HaMareHa c npoBr{3r.rrra 3a o6e3rteHKara
clqecTByBa o6exrleuo qoxasarercTBo, rre ApyxecTBoTo
nGnxfljMl,I CyMll, ClrJlaCHo nbpBoHaqa"nHfiTe ycnoBllt nO

I ttt1echlt.ttuottetI nocpell R,,IAf MA?RET AI
rotuutut inakoa on'ten ia 2011 .

uM no AoKyMeHT, HaMUpauI oTplDKeHHe B OTqeTa

lrM. flpoBx3ur 3a o6e3rleHKa ce npaB!) Koraro
lnMa ,qa 6r!e B ctcrorHue Aa cb6epe BcuqKx
orHoueHue Ha ctorBerHuq pasrer. Cyllara na
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o6e:qenrara e pa::ruxata ne;4qy 6alancosara I BB3craHoBaira croiiHocr, Korro npeAcraBrrrBa Hacrortora
cTotHocT Ha napHqHuTe floTouu, arjcKoHT paHa c na3apeH nuxBeH npo{eHT np[toxuM 3a cxoaHlt KfIueHTu.

l.Q.IIapuqnn cpeacrea I nanrtrHx eKBrBaJlelrll

llapuqHxTe cpe.qcTBa n liapuqHlre eKBUaaJreHTa ce orqrrar no rrxHara HoMxHa,rBa croiHocr, 3a
IIeJIUTe Ha O.Iqgfa Ha napaqHr.rq noToK, napuqH[Te cpelcTBa u napuqHllTe eltBtjBa]teHTu BM]or{BaT napfi B

6poii, no 6aHKoBn cMfiKrj) Apyr! B coKo JtltKBr,tAHu Kparnocpot{Hn uHBecrfit{un s roga quciro a 6aHrog!
IIeno3ItT[,

I. IO.COECTBEH KAItrITAJI

OTcpoqeHx aaHrqu B6pxy AoxoAa ce HarrucrlrBar Ha 6a3a 6atlaHcoBr{tr rvleroa 3a BcltqKli BpeMeHHrt

pa3nuKu Mex,qy aaHrqr{ure ocHoBa Ha aKTxB Te u nac[Bllre u tqxHata 6a,'raHcoga croiinocr, OopMupaHa 3a

uenr.ire Ha crreroBoAHoro orquraHe. fIpH H3qucntBaHero Ha AaHGqHHTe BpeMeHHa pa3nuKu ce r3noJl3Bar

'qaHlqHare craBKu, Kol,tro ce u3nor3Bar 3a neplloasre Ha oLIaKBaHo o6parHo npotBneHHe Ha rlaH6qHure
BOeiueHHq Da3JrxKu.

AKrlHuTe) AhpxaHr'r oT ar{qnoHeprTe Ha HBBecTllrtuouurt
OcHoBHxrr xanurajr e paBeH Ha perHcrpxpaBHr no crae6Hx
eBeHTyajIEHTe HeBHeCeHU CyMU OT alqfiOHeptTe.

1.11.OTcpoqeEs Aanaqs Brpxy AoroAa

BtgctaHosrMrre rlaHBqHH apeNleHHu

aeporrno 6r,aeurara o6raraeNia neqan6a ,qa

BpeNleHHH pa3nxKU.

l.l2.Aoxoan Ira cryxure,ure

nocpeIHUK ce KnacuQnqrrpar Karo Kanuran.
perueHur KanuTa, c npacnaAHaTh BcHer(',

pa3nuku Ha aKTuBIfe ce npn3HaBar B cTeneHTa, B Kotro e

66ae HannqHa a c kotro Ntorar ra 6!aar noxplrru aaHaqHI'{Te

,4ppKecrBoro ue e pa:pa6orsa,ro u He npuxara njraHoBe 3a B63HarpaDI{aeH!9 Ha cJlyxarerltre crea

HarrycKaHe ana lpyfll ,EBnrocpoqHr't B63HarpD(aeHut u nJIa oBe 3a B63Harpal{'qeHHt cre! HanycKaHe noa

OopNrara Ha KorneHcauufi c aKIr x or co6crBeHut xannra,l- Kparrocpounure 3aab,'lxeHl'l.s Kl'v nepcoHtl'Ia

Br(lroqBaT HaaHHrtn, 3anirarfi ll couuaulHtr ocafrpoBKx.

1.13.IIpoBfi3uu

IIpoBll3nI, ce orqurar B crryqaure Ha B!3HxRBaHe Ha cbae6Ho, KoHcrpyKTHBIlo ll,ll't HopNlaruBHo

3a,qbjDKeHue 3a Apy)KecrBoro) B pBynrar Ha IllHHaJlu ct6lrur, e cJleacrBHe Ha Koero ce oqaKBa

B!3tIrKBaHeTO Ha pa3XO.Xs 3a noractBaHe Ha 3aalrxeHuero, u koraTo cyMaTa Ha roBa 3aluDI{eHae Nloxe aa

6r,,qe Ha,qexnno r,l ToIrHo onpeaeneHa. flpu o6enrunaa Bl3lltoxHocr npoBl,3utra aa 6!Ae B63crauoBeBa,

cyN{aTa ce npu3HaBa KaTo oT,qeJIeH ariTllB.

l.l4,IIpu3HaBaHe Ha npuxoAnre

I4HBecrullaoHHusr nocpeaHu( HaqllcrtBa ri nptsHaBa nprxoaure cll ctrnacHo x3I''cKBaHltITa u

KpuTepaHTe Ha MexqyHapoaeH cqeToBoAeH cTaH,qapr 18 Bcu':nu npuxo,qu ce olleHtBar no cnpaBeAr'r Ba

crofiHocr Ha nonyrleHoro Jla noAr'Iexau{o Ha noiyqaBaHe nrallaHe anu B63Me3I9BaHe

flpuxoaure or npoaax6a Ha ycnyrH ce npa3HaBar. Koraro ocHoBHara qacr or pl'tcKoBere r u3roaure ce

npeHecar Bapxy KyrlyBaqa. flpuxoaure oT npeaocraBeHu ycJlyfu ce 6a3npaT Ha cTeneHTa Ha H3nLJrHeHUe,

KorTo ce onpetent or BnanHeHnre ycllyro Ao l\lo\leHTa RaTo llpoueHT oT BcuqKu ycn) rr' KoHTo rpt5Ba qa

IIu.'eutu1parc| nocted,uR ,,nf i\|APKET A'1

t .ntute]t .l)untr.oc otnler| ra lt)t1. 28
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6r,aar h3n6rrHeflfi. Ilprxoal{Te, npeAcraBntBallr,l B63HarpanqeBut 3a uHBecruuuoHHHt nocpeaH K

KOMUCIiOHHH nO C-AenKA C !eHHH KH )'{a Ha ltnAeHTU Ce HaqnqntBar Ha aaTaTa Ha cerlJIMeHT

llpHxoalire or JtHxBx ce nplSHaaar B \ro\IeHTa Ha rtxHoro B63HuxBaHe, Karo ce B3eNIe npeaBr'la

pa3Mepa Ha ocraBautara aBHHqa fi erbeKTuBHug nuxBeH npoqeHT npe3 neploaa ao na;xexa. Koraro e

onpeteneHo, qe raKbB nprxo,E cneaBa aa ce HarrHclrqBa.

flpaxoarre or auBnAeHTu ce npu3naBar Ha Aarara, cneaBanra peueflrero Ha O6qoro cr6paHfic Ha

aKquoHeprTe 3a paBnpeaerrrHe Ha aHBuaeHT

flpuxolu or onepauxu c OaHaHcoBu aKTfiRfi u xHcrpyMeHnl npfi3HaBar ce i{a Aarara Ha ypex,qaHe

/nara rra cerlntrreHT/ npH npo,qax6a Ha qeHHu KHrjxa n ce +opMupar or pa3IfiKara Mexay orqerHara
croiiHocr Ha KHUxara u rqxHara npoaaifiHa croiHocr. HarpynaHara no,'Io)KrrenHa croiiHocr or nocreaBauH
oueHKu Ha OuHaHcoBure aKTUBa u uHcrpyr{er{Tn, Harudpa orparKeHHe s OTJera sa sceo6xsarHut aoxoa Ha

uHRecrnqnoHHxr nocpe,quux naro tbr-ruaucor npuxoa.

flprxo.qHTe or onepaqua c qyx,4ecrpaHHa BMyra ce npu3HaBar reKyuro nplt lr3BlpnBaHe Ha

caeJrKr,rT€ u peatrru3r.rpaHe Ha KypcoBxTe pa3r'IHKH oT Tqx. flprrojrTe oT npeoueHNH Ha aKT{Bu u nacuBrl,

AeHoMrH paHu B q)r(4ecTpar{Ha BM}'Ta ce npu3liaBaT Rlrrl MoMeHTa Ha u3srpuBaHe Ha npeoqeHKaTa,

1,15.CB1'p3aHn ,1uqa

3a qenrrre Ha npunoxerure t[auancoru orueru
onpeaentHe u onoBecTBrBrHe Ha cB6p3aHuTe Jluqa.

ceMeiicrBa BIB BceKr orAeneH cnyqaii Lr BIB BpI3Ka

Tpenrpar KaTo cBrp3aHfi nHrla.

apyxecrBoro cna3Ba ,l3nch:raHr.ura Ha MCC 24 nps
ynpaBteHcKHtr nepco :Lrt, qreHoBere Ha rexH[Te
c KoHTponupaHuTe oT Ttx KoivrnaHus, ce cquTaT I,I

CAenKa MexAy cBrp3aHu nlrua e npxxBbpntHe Ha pecypcll! ycnyrx ofln 3aAlJlt{eHt{t Nlet(Ay

cBlp3aHa nuqa 6e3 pa3JruKa Ha roBa aaru ure cc npunam HtKaxBa qeHa.

2.IIOIII{TIIKA HA PbKOBOACTBOTO NO OTHOIIIEHIIE }'IPABITEHIIE HA PI'ICKA

Ilorrrr.fttara 3a aHajrn3 n ynpaBireHfie Ha pacKa ca Hepa3aetHa qacr or o6utara uHBecrHIrHoHHa

nonrrHKa Ha I,III "IOr Mapxer"AA. I4HBecruqHoHHure lreJr Ha plKoBoAcrBoro Ha Hfl "tor MapKer" AA ca

HacoqeHu Kll\{ 3ana3BaHe Ha peaJlu3HpaHara lo\oqHocr, ofpaHrqaBaHe Ha 3aDdure or uHBecruuljure B

IIeHHU IiHlDKa H BOAeHe Ha yt\{epeHa nO'I,ITUICa nO OTHOUeITUe Ha pUCKa.

uI"IOr MapRert'A,4 pa3flrlqaBa n orqnra BnnqHuero Ha crealrure BnaoBe pncK:

Ila3apes pucK - B!3rlroxHocrra Aa ce peMr r{par 3ary6u nopaAH He6naronpfitrHlr H3i\IeHeHut B

ueHrre Ha ueHHH KHlrKa, nlBapHfiTe rrfixBeHx npoqeHTu, Bil,']yrHrl KypcoBe n,4p)rH, flarapHhgT p cK

ex,rroqsa s ce6e cn nuxBeH pucK, B,L'ryTeH pr,rcK u cnerr rilr'ien oa3apeH pxcK, Bnrrre ce or pHcxa Ha

HacpenrHara crpaHa u Mox(e aa nopo,qlr lrt1r{Bx.neH prcK.3aroBa erfeKTHBHoro }npaBneHae Ha Bcuqku re3!t
pucKoBe BoAU u no [lrH[Mn3llpaHe Ha na3apHuc pxck. ocHoBHaTa uen B ynpaBneHueTo Ha na3apHut ptc( e

nonnapxaHeTo Ha noeMaHuTe oT uHBecTUur,roHHx9 nocpeaHuK pr,rcKoBe Ha HuBo) KoeTo e B cGoTBeTcTBte gbc

cTpaTerl{rlecKuTe My qenH, a uNIeHHot nocTrfaHe Ha cTa6r,1eH p}cT Ha no{onHTc oT tHBecTuu u npu
ocuryptBaHeTo Ha MaKcgrIaJIHa cnryptlocT Ha axTuBuTe ,l MrHl!!lu3upalle lla Bl3i\Io)KlthTe 3ar) 6H,

KoMnoHeHTme Ha na3apHrrq pucK, pa3rnex,qaHu or I4II "IOT Mapker"AA ca:

) JluxseH pM( - pucKlr or r{aNrajrrBaHe Ha croi[ocrra Ha uHBecrruurra B AaIeHa r]eHHa KHara nopa/l!{
x3MeHeHse Ha HxBoTo Ha JrrjxBeHr.rTe npoqeHTs.

tttBecn,npoue| ,oLpedtuR, lOr MA?RET Aif
rodlnter Ouro|co6 on\etn 3d ta I4 ?. 29
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Baq'reH Dficli pucKLT e cBrp3aH crc aary6u, Hacrlnrllu B cJreacrBue Ha npoMeHH BcB BaJryrHrre
KypcoBe. Ha ro3r eran o6MeHH!9'r Kypc Ha EbnrapcKxr neB cnp,rNro eBporo e OuKcHpaH, koero
HaMar'rrBa Ao roJrrMa creneH Hajruquero Ha BaryreH pucK. KbM 31.12,2014 r. croiHocrra Ha Bcu.lKrt

ueHHfi KHlrlKa Ha uHBecrr,rlluoEHlrr nocpelHHk e B 6rnmpcKH reBa. a BanlrHlrre Harrrr{Hocrtr.
pa3JraqHH or JleB r eBpo heHoMtHlrpaHt B 6lnrapcl{1,1 reBa./ orroBaptr Ha r!,iMurrre u n3ucKBaHbrra!
3ajroxeHs B npaBuJraTa :ra uHBecTHrIuoHHrJg nocpeaHrJK 3a ynpaBneHEe Ha pHcKa,

f[eHoBrj DHoK cBap3aH c HHBecrlrrllru B aKrluH ltnrj Apyrfi ArrroBu r]eHHH KHErn - pucKrr or
Farlra,trBaHe croiHocrra Ha rHBecrnurtra B aa,leHa ueHHa KHxra npr He6naronputrHfi npoMeHfi Ha

HuBara Ha na3apHure qeHH, 3a cnpaBeanuBara oqerrKa rra ro3r.r pncKoB Qah"rop I4I "IOr MapKer"A,4
oueHr Ha AHeBHa 6asa ,nqaslrqyanauq qeHoB! pucK Ha Bcsl(a orAerHa excno3nqfit, ,3MepeH qpe3

c raHrap rHo ro o rKnoHe-rre r a c sur..r ra s nop r,-Lei. ra ,ra nocpenHrha,

IIo,, rrs.{e€KH pncK - BepotrHocrra or :ary6a n pe3ynrar Ha BoaeHara or npaBurencrBoro

ltKoHollllFlecKa noiluTuKa !{ eBeHryar'IHH npoNreHU B 3aKOHOAaTejICTBOTO! OKa3BaluH BnIi',IH',ie Bbpxy

IIHBECTHIIHOHHA' RNllMAT.

IItftetlntquokr nocpentuR ,,Qf '\lAPKLT A)1

tairuwl1)lrark:olt onNe|r 3a:t) l 1:

KpeanreH pncK orx,loHeHlre or crofiHocrra Ha no3urilrtra B AaaeH QuHaHcoB nHcrpyMeHT, nopalll
BeporTHocT oT Heu3nGJlHeHue Ha noeTl, aHralKnlleHli oT eMHTeHTa - cTpaHa no aaleHa caejlKa, KaKTo I't

Bepo9THOCTTa AaAeH KOHTpaTeHT Aa He U3nA.IIHlt IlOeTl{ aHaZI}KllMeHTU nO CKnIoqeH AOTOBOp! npu KOerO Ule

B63HuKHe orxJIoHeHUe or crofiHocrra Ha aKT Ba, BoAeulo ao 3antaxa 3a neqanbara a (arurajla Ha

rjHBecrruuoHHlrq nocpeAHtK, 3a orpaHu,{aBaHe BJll,ttHrero Ha ro3t pacK I4II "lor MapKer"AA ce crpeMu qa

noaqbprfia AofoBopHll oTHolueHug, KaI(To u aa HacoqBa uHBecTrqruTe cll B apyxecrBa,3a KorTo rMa

ny6:ruuna urr{opuauua, qe ce ynpaBntBar no Haii-ao6rp Ha'rnH Ha 6a3a o6uloaocrBnHa I'{HOopMauHt

OneparlnoHeH pficK Bl,3voxHocrra aa ce pea,ru3upar 3ary64, B pe3yrrar Ha HenorxoAtull' I'IJII'I

HenpaBarHlt BsTpeuis npoqe,qypH, fpeuKn Ha nuqa H cllcre[ru, finE oT BbTperxHn cr,6uruc' gKflroqure"rHo

npaBeH pHcK, npouec,r no ynpaBneHfie Ha oflepauuoHHHt pracK BMroqBa tcHol'l roqHo onpelenqHe Ha

npaBaTa L{ 3aAbnxeHllgTa Ha cjryxlTergTe Ha uHBecT uaoHHllt nocpe,qHuK B llpaBunaTa 3a BlTpeuHa

opraH 3aq t u BarpeueH t{oHTpoJli KaKTo Il koHKperHx rlepKu, noapo6Ho onacaHH B llpaBunara 3a olleHl€ H

ynpasrrenre ua pucxa. 3a orpaHrlraBaHe Ha ro3l, Bu/l pxcK ce npoBexqar cficreMB!r o6y'leHht Ha nepcoHana

or oTleJIa 3a BbrpeueH KoHTpoJl cBBMecrHo c oT,qena 3a aHaJ'Iu3 u yflpaBJIeHde Ha puck'

Jlurrnaen pncx BG3NlOxHOCTra OT 3ary6U Or ua,toxenu npoaax6u ua axrneu nplr ue6,raronpatTHn

na3apHl,t ycJloBat 3a nocperlaHe Ha HeoqaKBaHo Bb3HIlKHaLru KparKocpoqHu 3aabJDKeH!rq 3a HaltartBaHe Ha

toar_pr"o llII "lOI. Muprer"AA ce crpeuu aa xHBecrrpa B ueHHL KHID(a cr'c cpaexureruo aoSpa HopMa Ha

r'ruKBlt,uHocr, c Koero,qa ce nocrurnar aea etbexra u3B6pruBaHe Ha KopeKTHa olreHna 3a cbcrotHuero Ha

aKTUBaTe H OC ryprBAHe Ha eBeHryareH ',x3xoa" oT HanpaBelraTa uHBecr ullti xaKro lI IecHo peaJ'IH3npaHe

Ha HaTpynaHara loxo,qHocr.

PHcK or KoH(eHTpaqnq B!3lroxHocrra or' :ary6a nopalu HenpaBI'InHa q BepcuQuxaunt Ha

eKcno3Hrlr'rH Kbi\r oT;ferHo nHIIe, rpyna cB6p3aHu luqa. r'lllqa oT eauH u carl HKoHoMuqecKrl oTpacbjl)

reorpa$cta o6racr u,'tu BB3HIKHiI,,1 or eAHa d c6lua,leiiHocr' Koero Nlolfte aa npuquHH 3Haqllre'rnr :ar)6u'

KaKTo H pncKlr) cBBp3aH c roreMu Henperu KpenttrHl'l excno3xlrllr{. 3a orpaHuqaBaHe Ha ro3x Bllr pl'cK

TeKyrqo ce H3BrpluBa fipeoireHKa Ha no3fiLlurlre s nopr(leii:ra na rnrecrr{uoHHt'lq nocpeaHaK u remara Ha

BcqKa eIHa no3!tqu, B noprdjeiina, traro ce creAu 3a cna3BaHero Ha 3aKoHoBure u BETpe HH Jlrjtrruru'
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HE6AHKOBA @NHAHCOAA I'IHCTI4TYqU9

4.,l0f MAPKET ,q.a
.iZ nrurHru%N trHB€cruu

3.IPILXO,ryr

3.1.@rHarrcoBn npnxoan

OI{HAHCOBII IIPUXOAII Cronsocr I."!M 31.12.2014 CronEocr L"LM 31.12.2013

1.[IDuxontr or yqacrxe /aiBnAenru/ 20 18

2.Ilpnxoan or rono,|(Hrc"'rHH pa3nnx or npoMqs.
Ha BanyrHr KypcoBe

16 l1

3,IlpnxoaB or onepau u c OuHaHcoBn .k'ruBu H

NHCTPYMEHTH1 B T'q' OT:
2 729 _z 081

Ll.npoaax6a Ha qrrHaHcoBu amrBlr r'r r{HcrpylreHrn 56 11

3.2,nocnenBaura oueHKa Ha +rHaHcoBx amnBn n
2 6'/3 ) 064

4.IIpx\oqx or n||xBH 49 57

s.Aplrx npnxo!" or On aHcoBrr onepaur 133 362

06ulo duHaHcoBtr nDIxo!fi : 2 947

3.2.He+nHaHcoBxre npuxoaH na IIII "IOr Mapxer"Al KaM 31.12.2014 r. 8631 3ar Ha 82
xujr.JlB. ToBa ca npnxoafi Ha xHBecrltuHoHHltt nocpeaHuK no BBGptxBaHe Ha uHBecrI,tLluoHHI,t He(puHaHcoBu

ycnyru, Bl{rrcqeHH B npeaMera Ha aeiirrocr Ha ApyxecrBoro. ToBa ca npnxoAu or flpeAocraBrHfi ycJryrl, Ha

L[HeHlH nO ,rOrOBOpr rd )npaB reHhe. rpxro0H or noneqvrerc(a DeiiHocr h nDr\o0H or teirocna Ha

HBecruq oHHxr nocpeaHHK xaTo perficTpauuoHeH areHT,

4.PA3XO,{[{

4.1.@nHaHcoBH palxoAH

I,lxgecraquoguls nocpeAfifir( HaqucnrBa r{ npu3HaBa pa3xoAure cu cl'r,racHo clreroBoaHara cH

nonurHKa, c6o6pa3eHa c u3ltcKBaHHtra u KpHTepuure Ha reKyrqoro cqeroBolHo 3at(oHoAarercrBo u
npxnoxrjMure MexayHapo,qHu cqeroBoaeHu craHlapru.

4.2.HeOnlIaHcoBx pa3xoan

Herluuauconnre (oneparrnlme) pa3xoA[ Ha uHBecruuuoHHhr nocpeAr.{rK ce npu3HaBar u
oTquTaT Ha aaTaTa Ha Ba3HuKBaHeTo ItM, He3aBfiClit\to AatI{ np!3HaBaHeTO HNI e CtnpOBOleHO OT Har'Inql1CTO

Ha BxoArLq nap rrHH norouH. He(bHHacoBfire (oneparuBHu) pa3xoAa Ha l4fl "IOr MapKer"AI ce c6crorr
oTl

; pa3xoAu 3a 3anaarfi! corlnanHo Ir neHcroHHo ocnryprsarre Ha nepcoHa,.ra - BMroqBar pa3ox]lrire 3a
HaqucjleHrTe r o3nJIaTeHu BS3Harp&(4eH[rI u ll)JltrllMsTe no Ttx ocuryplnenHu BHocKu Ha nepcoHajla
Ha uHBecTllqnoHHfi9 nocpeAHrrK, BrulrorrnTerBo no aofoBopr,l 3a ynpaBneHxe u KoHTpoJt, karqo n
pa3xolHTe no npoBfi3upaHeTo Ha HercIoJr3BaHn oTnycKlt;

thBeciiultlore" 
"ocpairlK ,,Ar ttAPKE7 "A/1

t odntqt4Narco.i o,Netn ja:AI1..

(DIIHAHCOBI{ PA3XO.trII Cronfi ocr RbM 31.12,2014 CrofiHocr nlM 31.12.2013

LPa?xony or orpsr@renHH pa3nfixu or npoNrrHa Ha tl l0

2.Pa3xorx or ooepamn c O,rHaHcoBU aKTHBH x
uHcrpyiresr{) B r.q. or nocnerBarufi oues(H

2 _21.1 l71l

3.Apyru pa3xolll no QrHaHcoB! onepaqui{ 2 2

O6qo 0 HaHcoBr pa3xoaH: 2 216 '\ 123



HEEAH(O5A O'lHAHCOB4lOr MAPKET a.a
.- itrqEH paH MH0EruutroHEH nocp.rHtri

; pa3xoAr 3a Br'Hrrrqu ycr'ryrH - crcrorr ce or raKcr 3a o6ctryxeane na unsecrrqrzoHHara AeiHocr Ha
nocpeAHnxa, flpeo6naAaBalrlara rracr or rrx ca raKcu xr'M KoMHcur 3a Or,rHaHcoB Ha!3op, Btrmpcna
OoHAoBa Bopca - CoQur, IlenTpaneH Aeno3urap, Karo pa3xoAu 3a BrHrrruu ycJryj rr oll€ ce ort{rarar
BHocKure K6M @ou4a :a rovnencupaHe Ha uHBecrrropttre, KaKro a pa3xoalne 3a rexeaqecKo !t
nporpauuo o6c;tyNraue Ha leiiHocTaa Ha nocpenHfika;

z pa3xon[ 3a aMopTs3arlHll;
> apyrfi pa3xoau ocHoBHo roBa ca paBxoau or nnareH IaH6K Bapxy ,4o6aseHara croiHocr no

nony.reHu o6raraeM! aocraBKr.r;

5.AAIII UI B6PXY AOXOAIITE

5.l.KoprtoparHBeH AaHr'K

A6Ha.rHoro o6naraEe ce H3B6pruBa c6ruracHo ri3xcKBaHurra Ha 6rnrapcKoro 3aKoHoAarencrBo. P63xoarr 3a

aaH6r{r., ce onpeAenr Ha 6a3a Ha o6naraeMaTa (.qrHr.rHa) [eqaJr6a ca lacHo lr3llcxBaHrtra Ha 3al(oHa 3a

KOpnopaT[BHoTo no,qoxo,qHo o6naraHe npx eOeKTuBHa aaHrqHa cTaBKa 100%.

<DxHaHcoBur pe3ynrar Ha ApyxecrBoro 3a 2014 roAllHa, c,1eA npeo6pa3yBaHe e AanaqHa neqanba B pa3Nlep

Ha 132 xun. neBa, Ha.rucrreH e florraraul ce KopnoparuBeH aafllK B pa3Mep Ha 13 xu,r,reBa.

5.2.OrcpoqeBI| aaBbqn Br]pxy aoxoaa

OTcpoqeHu AaH6qu ce orlllnar 3a BcriqKs BperleHHL, pa3nHKs Mexay AaHGqHara ocHoBa Ha aKTUBI'{Te

nacriBare u rtxlara 6anaHcoBa croiiHocr 3a ueJlxre Ha cqeroBoAHoro orLIUTaHe npH AaHF{Ha craBKa.

npunoxu^{a 3a roauHaTa! B Kotro ce oqalGa,qa ce npotBtT c o6paTHa crtna, Il3MeHeHuero Ha axT Ba no

oTcpoqeHr AaHbqu 3a 2014 roaana e yee,ruueulre B pa3Ntep Ha 3 xtn, neBa

6.HETERYUII{ HEOI{IIAHCOBII AITTI{BII

6,1.HerehTIrru Mareprlarrru He(bunaHcoBrr aKTnBrr

HEOI,THAHCOBI' PA3XOIII CroIHocr k'bM 31.12.2014 CrofiHocr KaM 31,12,2013
l.ldIdrr.\ou arHo nehcroHHooc r)pqBaHe 283 2t5
2.Pa3xoar 3a BlHurHn ycnyrn 137 t97
3.Pa3xoan 3a aMopr!3aq{{ 7 5

4.ApyrH pa3xoau 27 l6
06uo rreOrsaHcoBU pa3xoatr: 154 433

TP} IIA,\IiTIIBII

orqer{r cronHos ra HereR}un
Marep!rn! BcOnxaxcottr rhan.r

01.01.2014 31.12.201.r 01.01.2011 31,12.20I4 01.01.2014 31,t2,2014

327 J21 2 t25

63 24 39 Q. -2) 0

li 3 28 9 6

.21 2l 2l 23

! t r r selD,nnlat tet t nocteah u K,, P t" ilA I KET A.l
radnrct OMotlcos olh\eh 3a )0t1? 32



HEEAHKOSA tDt4HAHCOBA UHCTUTYUOq

-. 
j0f MAPKET aa

=Z 
ntru*ruPM utsB(,xq

6.2.HereKyrqn HeMarepnN,rnn He(FHIraHcoBn aI(TnBn:

aPt nl lhlllBll
orccrHr crondocr na uercxlun

uesarcpnanHn HcOtrfl r'I.oBtr arnBtr

01.0t,2014 31.12.201.1 31,12,2014 01.0r.201,1 :1.12,2014

I ).

6 0 0 6

7. OI,IIIAHCOBII ARTI,IBII

?.1.(Dnnancoer axTnsn Ha pa3IIono,IreHs€ 3a npoaax6a
Karo (brHaHcoBl{ aKTrBn Ha pa3noiloxeHre 3a flpoaa]ft6a ce orqurar ueHHFre KHnxa, Kolrro He ce arpxar 3a

TapryBaHe unu ao naaexa, IIapBoHaqMHoro 3anplrxoAqBaHe Ha qeHHHTe KHDKa B Orvera :a Suuaucoaoro
cbcrotHue Ha aHBecruquoHHujl nocpeAHnl( ce u3B6prxBa no rtxHara ueHa Ha npuao6uBaHe, Kotro BKnroqBa

noKynHara croiirrocr n Bcat{Ka nptKo cBaplaHr pa3\oAr, C6ulxre ce npeoqeHqBar B Kpat Ha BceKH Meceu

no cnpaaea,'ruBaTa UNI IIeHa.

KbM 31.12,2014 r,.qpyxecrBoro np! er€Ba creaHLrre (buHaHcoBH aKTuBu Ha pa3notol(eHxe 3a npoAax6a:

KrM 31.12.2014 r. nocorteHure ouHaHcoBu HHcrpyNieHTu ca flpeoqeHeHx. Ilonoxxre,tHara pa3ruKa B

pa3Mep Ha 5 xu,l. neBa e orqereHa Karo pe3epB or nocneABaulll oueHKLr Ha (PuHaEcoBH aKTuBn,

?.2.@Illrancosr axrrnn! aBpxaHn 3a rLpryBaIIe

ltaro (buHaHcoBu aKTuBr,r. a6pxaH, 3a ?bpryBaHe ce orqarar ueHHure KHuxa, npulo6llT'l c uen
nonfraBaHe na neqaa6a or KparKocporrHxre Ko,le6aHut B ueHara. Crulrre 3a olreHeHu cbnlacHHo c
u3ncKBarrrqra Ha Hapea6a 35 3a KanuranoBara aaeKBarrrocr n J rKBrAHocr Ha nocpeaH urre flpaBurrara
3a orleHKa Ha no3aurr'rre B T6proBcKur noproefir.

NJTUeHTCKUTe TIeHHU KHr,t)Xa Ce OTgrTaT OT.qeJIHO OT Te3t Ha IjHBeCTUrlXOHHr.j' nOCpe,4HXK,

OrIeHrBaHero fiM ce rcBrprxBa no cnpaBeAnr{Ba ueHa. C6rracHo npaBHnara 3a ycnosurrra u pela 3a orleHKa
Ha xrHeHTcKHTe aKTuBr,r n6M 31,12,20),4 r. alouBure Ha KnueHr re ca B p€BMep Ha 64 040 xl{n.neBa, or
Iiouro 63 468 xuJr.neBa npe.qcraBjrrBar qeHr'ru KHTDT(a u 572 xHn, neBa ca napxrrHH cpeAcrBa,

Itt6e.nutlntrctr naLpelxux,lof itIAPKET,1)J
rnja e Ot arcos ,nlent 3a )0t4 |.

HETEKYI[I{ OI'HAHCOB14 AKTIIBII Crofi Hocr h"bir 31.12,201.1

Herexyurn O HaHcoBH aKrIrBn: IIHBecrnq oHeH
106 101

- aliuslr Ha "Eanrapcxa OoHAoBa 6opca"AA 73 70

- arunu Ha v,4 "lor Mapxer ooH! MeHnaxMlHr"AA l-1 3l

TEXYIIIIT OI'HAHCOBII AKTIIBII CroirHocr I.'bM 31.12.2014

TeKynlrr onHaHcoBrr aKrnBn: abpxaHtr 3a ftpryB.H€
/rbproBcKH noproei'n/

| 627

I{anma,'roBx ueHgn Kr{uxa, rhpryBaHu Ha B(I)E - CoQut 887 961

AlnroBfi qeHHu r(Huxa- o6nqmqfii{ 219 110

KoMneHcaroDHr uHLro\ MeHru 252 43i

ArroBe Ha Koirer$nBHx HHBecmuuoHHn cx€Mn 263 )44
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HEsAH'<OBA OI]IHAHCOBA

Z IP5"M"*.F.5HT"n*

8.B3EMdHII'

B3eMaHurra Ha lpyxecrBoro K6Ni 31.12.2014 r. B pa3Mep Ha 222 xun.nB. ca c KparKocpoqeH xapaKrep:

g.IIAPIFIHII CPEACTBA II EKBIIBAJ'IEHTII

IIap qHure cpeacrBa B neBoBe Ha l4II "IOr MapKer"AA ce orqurar flo rtxHara HoMuHarHa

croiiHocr, a re3u B qy4qecrpaHHa BM)'"ra B paBHocroiiHHocra uM B 6lnrapcKu reBa, npeolreHeHh no

ueHrpanHHq K)pc Ja cbo Be.Hafd Bar) fd Fd bblrapcKa H"po-rlld 6aHKa.

flapxqHare cpeAcrBa Ha apylftecrBoro B 6poii u no 6aur<oeu crlerna, B ToBa qucro u aeno3tlrl m)Nr

31.12.2014 r. ca KaKro cnelBa:

llapu.rH Te cpeacma Ha Kt eHr!{Te ce clxpaHtBar or,qerHo or napatlHhre cpercrBa Ha

uHBecTr.ruxoHHut IocpeAH K.

IIapHqHH cpeacrBa Ha ro'IueHrn K!,M 31.12.2014 r.:

83EMAHI,I-'I CronHocr k-bM 31.12,2014 CronHoci Krfi 31.12.2011

B3eMaBUr or nocraB.ruq 3 3

B3EMAH!' OT Kr1!EHTfi I{ IIDV|' (OHTDA|EHTII

BreMrHfi! ro pelo cj(nK'j c qeHHx KHxxa t64
B3erlrHHr no ft,rroBu fiHcrD!areHru 4 4

BreMaH q or !!acrxq (afB!.!eFr ) 4

srevaHe oT {DoHI ra raoarrrqoarre Ha ce16\'ePra 26 24

DaT(OCDOT{Htl neno3UTX 6

B3etraHrr or sanpaBeHr aBaHcoBu BHoc(q 3a

KopnoparfiBeH .[am,x
7

AKr B no orcpo,reHl laHbqx 4 1

221,

fJaoxqHx cDeac r Ba Ha lrHBecrxuHoHHHfl nocperHtrl{ CroiiHocr k-LM 31.12.20I4 Crofi Hocr i.GM 31.12.2013

flaDu,{Hu cDencrBa B l{aca neBa 103 96

Ilapu'rHx cpencrBa B (aca saryra
IIaprr,.,]h cpercrBa B parr. audrenHn L\ierh BneBa 211 62

Aen03{'ru 600 I 008

O6uo napfi.rHrr cpeacrBa Ha HHBecrrrulroHHnq 980 1213

napxq x cpcrcrBa Ha lclreHll CaoriHoc GM 31.12.2014 CroirHocr r(LM 31.12.2013

flaprqHn cpercrBa B l€ca reBa I
napr.rHu cpeacrBa B pa3nnaurarenH,i $lerrix B rleBa 571 572

06uo napx,r H H cpelsrB

t|n6etnMt1tarcH 
"o.peattuK,,IAf 

i\ PKET A!
t-.aruu er & uro l tco1 onN ent \1 20 t 1.



HE6AHKOSA OMHAHCOBA T4HCTI,|TYUN'

ZR5"n4"*.f*5.H["ffl

10.TEKvry ITACUBtr - 3A,4GJr{(EEtrt

3aa6rx€Hr.Lrra Ha apyxecrBoro K6M 31.12.2014 f. ca B pa3Mep Ha 52 xrn.rB fi ca c KparKocpoqeH xapaKT€p:

l l.KAIIIITAJI

Aru[roueprtrlrr Kaflrlmr Ha,[pyr@crBoro e B pagMep Ha 1 552 xrrn tB Ir He e npertpntlr npoMeHll
npe3 20 14 ro,qnHa.

C6uracHo perE€Hne Ha O6uoro ca6paHue Ha aKqlroHepure Ha ,,IOr MapKer" A,4, e lpuero
ne.ran6ara 3a 2013 r.!i 6tne pasnpeAorena raro cne4Bai 226 xrur.teBa66Aar pa3npeaeJreH[ Karo AlBriAeHT
Ha aKqr,roHeprre Ha apJrxecrBoro, a ocmrGKET m 381 xrilr.reBa aa ce orsece KBM Hepa3lpeaetexa ne.rM6a.

(DmtadcoBlarr peynrar m AeiHocrra Ha rrHBecrrqnoHHrr llocpenHr,rK 3a 2014 roArHa creA AaI{BTII,
e neqaa6a s oa3Meo xa 313 xr ,rs.

12.PE3EPBE

P4epBrre IIa App€crBoro ca oopMripaEn c6rracHo rr3[cKBaHr,nra na TBproBctqtt 3aRoH It 3aKoHa
3a na3apnre sa abrsaHcoBn r{rcrpy 4er{rr no orHouefire Ha rrrcKBzrHnrm KEM AeiHocna Ha

[HBecr! llroHHtre nocpelHtun. K6M kpar Ha 2014 r. Ap]r€c'rBoro pa3nonam c,bc 3aKoHoB[ pBepBr Ha
crofiHocr 855 xlrr.nB., AonBrHurenHu p$epBn B pa3Mep Ha 43 xl,n,nB. u pe3epBl m nocjreABauli oqeHKE Ha

d nancogu aKrusu Ha croiHocr 73 xru,nB,

I3.YCIOBHI,I 3A.II6JDMEHtrS

KBM 3l AexeMBpri ApyxecrBmo orqma 3aA6anaHcoBo rrJD(nt, HeMarepriarHn aKTIlBIl B pzBMep Ha
293 xl,.',nB,, t@uro npelcraBrurBar npe.qocraBeHtrr€ m xnranra o6esneqelIllr no noroBopu 3a Or-iEaHcoBo
o6e3neqeHte c npeAocrrBrHe Ha 3arot EJtt npexs6pjuHe na co6cmeuoca. Caulre ca IlpeorleHeHrn no
na3apfiu qeHr KbM flocneanur pa6oren Aen na 2014 r.

14.C,ryJIKIr CbC CB6P3ArIU JImI,A.

Ap)r€crBoro crra3Ba u:tr.tcKBaHr,rrm lra MCC 24 rrpu onpeAenrHe r onoBec BaHe na cBbp3aH[Te
t,,lJa,

[pe3 2014 rolnHa ca oclulecrBrBexn cae:rKrl ca KaKTo cnelBa:

Ill1ecnry oHeH nocpedquk ,,nr MAPKET 'AI
fodaueH bu$a$cos onaen 3a 20 I 4 e.

IEITYIIII4 3AIISJI]KEIItr{ CrofiHocr rGM 31.121014 Crofi 
'roc 

rbM 31.12.2013

L3aalrxeHlrr rcbM aocmBqurrr.r ) l
2.3aAurxeEur 3a Bt3HarpaxaeHrr na nepcoHara s r,e, n 3a

ryosmlrpal{u 0rrrycKr.r
39 5

3,,qaHrqHr 3aaarxeHfit l I
4.3aabrxeHnr r(bM ocur}?nrenHu rlperlnpt r!rt, B r.q.
Haqrcnenx ocxfypnrensu BHocItu no (oMneHcnpy€Ml, '7 I

5.Apyru renyqn 3a.&nlieHnt 1

6.laarnxeHqq ]a nap qHq cpeacrBa Ha Kn eHfl,| 512 513

O6qo reKyull' 3aAbrxreHrq: s84



HEEAHKOBA @I,IHAHCOSA 9IHCTNIYUII9

@IRI-"14"*,F".5RT"**

/ flo lorogopr sa EaeM c "ByrHar xonnnHr" OO,4 - naenroAaren xa orfr.rc-crpaga r rp.Ifnonnnr, 6yl.
"Bacu ArIpr:lIoB" Ne 92 u c "TPC" EAA - HaeMoAaren Ha o(buc noMerqeHne B rp.Co(bff, yn. "Xprcro
Berqes" Ns 8. er.5:

r' flo loroBop 3a rroKr.nxo-nponax6a ua ne4auxriM uMor c "EynHar xo[Ausr" OOA - 3a [puno6riBaHe
xa 90% m canaocroqrsren o6err c rrproocxo npe.{Ha3Ha.{eHr.t - oOHc crpala Ha "IOr MapKEr" AA H

co6crsesn< sa ocrasa,rure I 0% yA "lor Map(sr ooHI MeHurxM6m" AA.

r' flo AoroBopx 3a npeAocraaxne xa ibr,lraucoBn ycrD/ru c: nlraMeg nuMnrpoB feoprueB, 'TPC" EAA
yA "IOr MapKEr OoHA MeHrnxMbHr" A,4, nO "IOr MapXer MakcrrMw" An r c nO "IOr Map(Er
OmHMyl|I" AA.

Ilpri r3n6nHeHue Ha AoroBopHr,rre orHouedlr crc cBap3aHx Jrnqa HrrMa Heo6{qaiiHr ycnoBrrs n
oTroroHeHrDr oT rra3apH[Te qeHr4.

15.C6ELIT[S, HACTGIIIIJM C"TIEA AATATA HA CII'CTAB{EETO EA @UHAHCOBtrI
OTIMT

P6roBoncrBoro Ha ril]Becrr.ql1oHHr,rr [ocpeIH[K AeKIIap[pa, qe 3a depltoAa cneA aarara, K6M l{otro e

c6craBeH OxHaHcoBrr{r ofier Ao Aarara Ha !3rorBrlHero Myr He ca Hacrlrnrnu saxau u/wu zl,l'aqwretwt ga

AeiHocrra Ha npeanpr,rrrnero c66lrrlrt, seonoBecrtBaHero Ha Kol,rto 6}l lloBrlltro 3a BtPtloro u qecrHo

npeAcraBsHe Ha (bnHaHcoBr,ne orrrerr.

16. TiCTBAIIIO ME,UIPI''TIIE

@xHaHcoBrrr or.rer e t3rorBeli Ha ocHoBara I{a npe3yMmrl'Ta 3a netsrBaqo npeatpntrrie
PsKoBoAcrBoro Ha ,,IOr MapKcr" AA cqura, 're ItHBecltqloHEr"IT nocpeaxuK lrle ocrtlH€ AeffcrBauro

npeanpurTle x HtMa nnalroBe l,Lrlr HaMepeHue 3a npeycTaHoBtBaEe Ha

flnoBAnB
06.03.2015

nupeKrop

ToHqeBa

n1secnaq oHeH nocpedHur,,lOf MAPKET A,4

roduueH Qulahco? onaem 3a 20t4 ,- 36


