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HEEAHKOBA O!'IHAHCOBA YIHGTYITYUUI'

lOf MAPKET ea
N]IUEH314PAH tT H EECT!Iq]4OHEH NOCPEAH14 K

cbAbPlKAHr4E

1..4orua.q sa AefiHocrra ua ,,IOf MAPKET"A[,2a2015 roAI{Ha

2, Aoxna.q Ha He3aBrrcuMI,IJI oAldrop

3. Orqer:a SunancoBoro cbcrotHl{e Ha ,,IOf MAPKET"AA rcrrrt 31.12.2015 ro.qzna

4. Orqer ga eceo6xBarHu.rr AoxoA na,,IOf MAPKET"A,{ sa nepuo4a 01.01.2015 - 3LI2.2OI5roAI.IHa

5. Orqer 3a rrpoMeHr{Te n co6crsennrKarvrrar ua ,,IOf MAPKET"A,{ sa nepuoga 01.01'2015 -

3l.I2.2015 ro.{LIHa

6. Orqer 3a napr{qHr{re rororlrr ua ,,IOl MAPKET"A,{ sa uepno4a 01.01.2015 - 3Ll2.20I5 roArrHa

T.flos.crrureruru 6elexru rru foguutrzx $uuaucoB orqer ua,,IOf MAPKET"A[r2a2015 roAI{Ha

Uueecmuquoueu nocpeduux,, IOf MAP IGT " A!
loduuteu rhuuaucoe omuem sa 2015 e,
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HE6AHKOBA O]'IHAHCOBA 14HCTI4TYUUIf

]Of MAPKET an
Jl14uEHS!IPAH VIHBECTllql|OHEH nOCPE,qHI X

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

3A 2015 TO.IIIIHA

Hacrorquxr AoxlaA sa AefiHocrra e r,r3rorBeH B clorBercrBlle c pa3rlopeA6vre sa vl. 33, al'l ot
3arcona 3a cqeroBo 1crzo(OmueHetT cbc 3axou sa cvemoeodcmeomo, o1uapodeau s IB 6p' 95 om

08.12.2015 2.,6 cLma om 01.01.2016 e.) u MeNIynapoAHHre craHAaprll sa QuuaucoBll orqerl,L

@unancost4-flr orqer e oAHTHpaH or Balenruna Buena Ysyuona PO 058.

Brn nplsra c npr{KJrroqBaHe Ha $unauconara2015 roA. npeAocraBf,Me Ha BHuMaHHero Blr unQopuaqu.r

sa SuHaucoBoro r4 r4KoHoMrrqecKo cbcrorHrre Ha ApylrecrBoro rcstrt 3l .12,2015 rol.

(DaHancosum orrrer 6eure ugrorBeH KbM 31.12.2015 roA. I{ rpItKJIIoqBa na sary6a or Aefinocrra s

pa3Mep sa327 xr{Jr. JrB., B Tzr3H cyMa BJrr{3ar r,r HarrpaBeHI4Te aMoprpl3aquoHHrr orqrrcJleHl4fl n parnrep ua 19

XPIJI, JIB.

1. O6utu rroJrol6eHrrfl - ,,IOr Maprer"A,{ e aKIII4oHepHo ApyxecrBo, yqpeAeHo cropeA 6urapctcoro
3aKoHoAareJrcrBo, BnHcaHo B TtproBcKrin perlrcrbp npu flnongraBcKl,I oKpbx(eH cbA c peilreHple Ns 5962 or
28.08.1997 r., O.A. 361111997, rpeperucrpr4paHo r Trprooclcr4fl perl4crbp xrNr Arenqla-flra no BrIr{cBaHUATa

c E|,|K 115156159. CeAaluulero r{ aApecbr Ha yrrpaBneHneHa ApyxecrBoro ca rp. Illongun, 6yn."Bacul
Arpulon" Ilb 92.

2. Kauural - Kanuralrr Ha Apy)KecrBoro e B p€BMep sa | 552 200 (eazn MrrJItIoH nercroruH nerAecer

v ABe xvils4n u 4necra) JreBa, pinrrpeAeneH sa I 552 200 (eauu MI.IJILIoH nercrorl{H rlerAecer I'I ABe xunsAlr

u 4necra) 6por o6HnuoBeHH 6esHanuqHu anr\r4r c npaBo Ha eAI{H rJlac B O6rqoro cl6paHIEe I4 c HoMkIHtuIHa

crofinocr or 1 (e4un) len nc.rna. AxqlronepHI,IJIT KarrHT€IJI Ha ,,IOr Maprer" A.{ e pa"rryeAeneH KaKTo

CJIEIBA:

1 .Mlrnye,t Vlsar;os flerp on

2ll:laves !,zntrzrp oe f eop rur ea

3.Arrrorr LI{epee

Ilpes 2015 foA. He e I,I3BbpIueHa npoM{Ha B pa3Mepa H crpyKTypaTar:alranvlTura'

Vcrasrr Ha ,,IOf Maprcer" A,{ ue [peABLDKAa orpaHl,IqeHl4fl kr Apylr ycnoBLI{ 3a rlpexBbpJltHero Ha

aKrlr{r,rre. flpexnrpnxnero Ha aKrlr{r{Te raMa Aeficrsrle or MoMeHTa Ha perl{crpa\wffa My or ,,Idenrpalen

4eno3urap" Ar{, flpes 2015 r. He ca [pr{Ao6usaHu HoBLI HJII4 npexBbprsHu co6crseHz aKqI'II4'

3. Oprauu Ha yrlpaBJreHlre

,{pyxecrnoro e c eAHocrerreHHa crpyKTypa Ha ylpaBJIeHI{e - Ctser Ha Al{peKropvre - cbcro.srl ce or
Tprr Jrr,rqa. grenosere Ha cbBera Ha Ar,rpeKTopATe ce uz6upar 3a cpoK or 5 ro4unu. Crserbr Ha AI'IpeKToppITe

urrra Syurqw 14 ilpaBoMorqur, H3pr,rrrHo rocoqeHu s Ycrasa na ,{pyxecrBoro. flo perueuue na O6uloro

cr6pitue Ha aKrlnoHepr,rre Ha ,,IOr Maprer"Ar{ sa qJreHoBe na Crnera Ha AI4peKTopI{Te ca uz6pauu:

Munyel I4saHos flerpon - rpeAceAaren ua C,{;
Erena llop,uauona Kapa.nuena - ceKperap uaC[;
fhauen r{zruurpon feopruen - rr3rIbJrHHTeJIeH AHpeKTop.

Cle4 uporyrrHa B ycraBa, H3BbprrreHa npe3 2007 r.,,IOr Mapner" AA ce [peAcraBJItBa caMo 3aeAHo or
t43rrbJrHr4TeJrHr4;rr Ar4peKTop r{ [poKypr4cra Ha Apy](ecrnoro. flporypl4cr Ha I{HBeorLIqIIoHHI'IJI rIocpeAHVK e

Barenrplna [unena Tonqesa.

llpes 2015 r. qJreHoBere na Crsera Ha Ar,rpeKTopnre He ca upIaAo6ulu tlpf,Ko, He rlprre)KaBar np.uKo LI

He ca npexBbpnflnkr aKr\r4u Ha Apylcecreoro. B Vcrasa Ha ApprecrBoro He ca [peABI,IAeHIa clrequiulHrr

npaBa Ha tureHoBere na Crsera la npu.qo6r4Bar aKqLIu Ha ApyxecrBoro rr ce rlpnnafa o6qat pe)KI'IM 3a roBa'

I[ue ecmuryuoueu nocp eduurc,, IOf MAP RET " A,\
loduuteu dtuuaucoa omvem sa 2015 e,
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HESAHKOBA O|nHAHCOBA ITHCTITTyUUA

]Ol- MAPKET an
NIqEH39IPAH I/| H BECT!Iql4OHEH NOCPEAHI4K

flpes 2015 r. qJreHoBere na Crsera Ha Ar4peKropI.ITe ca noJryqunl,I Bb3HarpDKAeHvIs, 3a yqacrLrr B

sace4ar;ivr B pa3Mep sa I 221 rru., a v3[JrareHkrre Bb3Hafpa:KAelavr Ha H3IBJIHI4TeJTHI{I AHpeKTop LI

rpoKyplrcra ca B pa3Mep na 58 330 ns.

Elena frop4anona Kapafirena Karo qreH na Crsera Ha AHpeKTopLrre, rlpHTexasa 50yo or Kaflrrr€ura Ha

,,fEI Crvr" OO[. Elena Kapa.auena yqacrBa B ynpaBneHr4ero Ha ,,Kpe4r,rrna Areuqux Euraput" OOA,

,,ffrI CrLrr" OO.{ u,,Kapera-Koucynr" OO,{.

Mr,rnyen I4eaHos flerpon Karo qJreH Ha Crsera Ha AI{peKTopI,ITe, yqacrBa B ylpaBJleHl{ero Karo

yrrpaBr,rren H e eAHonr.rqeu co6creeHr,IK Ha KailvlTara ua ,,Mr,ruyel flerpon" EOOA, ,,Vst Pair" EOO'{ ut

ET"Mranyen -Munyen fletpon" n npl,IrexaBa34%o or KanlrraJla na ,,Aft fLa" OO'{.

flnauen [urvrurpon feoprzen Karo qJreH na Ctsera Ha AI,IpeKTopI,ITe, npltre)I(asa 33oA or KanI4TarIa Ha

,,EyJrnar Xol4r.rnr" OOA,2syo or KanHTaJra na,,E@ OfiJI" OO.4 I{ e eAHoJILIqen co6creeuHK Ha KanI'ITaraHa

,,MkrHr4IOr Maprer I4nsecrN,nHr" EOOA. flnaues feopruen yqacrBa B ynpaBJleHrrero Ha ,,TPC" EA,{ raro
rureH Ha Crsera Ha AvpeKToprne hv3rrbJrHprreneH AHpeKTop, a n ,,Eyruar XolAIlnr" OOA, ,,Mapuqa - 90"
EOOA H B ,,MLrHra IOr Mapner llneecrN{rHrl' EOOA Karo ynpaBllren. f-n feoprlren yqacrBa B

ynpaBneH[ero Ha ylpaBJrrBarrlo ApyxecrBo ,,IOr Mapxer @ong MenzAxtvttnr" A,{ Karo npoKypncr,

Balenruna Tonqesa Karo npoKyptrcr Ha Apylr(ecrBoro He rlpl,ITexaBayqacrLrr B KaIrI{TzuILITe Ha ApyfkI

ApymecrBa r,r yqacrBa B ynpaBJreHr{ero Ha ynpaBJltBaulo Apy}KecrBo ,,IOt Mapner OonA Menu4xturnr" A,{
Karo npeAceAaren Ha Crssra Ha Ar,rpeKTopvffe a LI3IIJIHI{TeJIeH ApIpeKTop Ha Apy}KecrBoro.

flpes 2015 roA. rrneHoBere Ha Crsera Ha ArrpeKropr,rre He ca oKJITqBaJIH AoroBopt4 c ,{pyxecrnoro,
KoLtro v13Jtugar u3BbH HeroBara o1uqaiftra 4efiHocr vutr ce orKIIoHf,Bar cblqecrBeHo or rIa3apHI'ITe ycJroBl{t.

4. Ocnonua Aefinocr r rpeAJraraHlr ycJryrn

,,IOr Maprer" Ar{ e Jrr,rrIeH3HpaH nHBecrlrquoHeH nocpeAHlaK, npure)KaBalrl nIrIIeH3 J\b Pf-03-
0141114.03.2006 r., r.rsAaAeH or KoMracn-f,ra sa SunaucoB HaA3op Ha ocHoBaHue Peurenue J\b 72-

I'd1131.07.1998 r. na Kolaucrasra no rleHHr,rre KHrDlKa u Songonure 6opcl.I, Feurenue Ns 797-lilVll.07.200'-
r. ua ,{rpxaBHara KoMr{cu.rr no TIeHHHTe KHH)Ka ra Peruenue Ns 148-WY22.02.2006 r. na Kouucwffa 3a

Quuancon HaA3op. ,,IOr Maprer"M e rureH Ha ,,Ifenrpareu ,{enosurap"A,{ or 30.09.1998 r. pI qJIeH Ha

,,Ermapcra OoHAosa Eopca - Co<fur"A! or 1999 r.
Ocnonnara 4efinocr Ha ,,IOr Maprer"Ar{ e pr3BbpIIIBaHe Ha cAenK}I c IIeHHrI KHI4)Ka sa co6crneHa

u/u1u 3a qyxAa CMeTKa I{ nOCpeAHHTIeCTBO 3a CKJIIOqBaHe Ha TaKHBa CAeJIKLL

flpe4raraur,r cAenKu vr y clryrvi

Cotfur A.{ n na uontu6opcoB na3ap ;

KparKocpoqHoro H AtrrocporrHo QrEHaucupaHe, npoMI{IlJIeHara crpareil4liu Ap;

o6eAuneHze Ha npeAnpl4srpu ;

Apyxecrnoro HflMa perucrpr,rpaHlr KJroHoBe B crpaHara u uyx6uua.,{efiuocrra ce ocbulecrB;{Ba B

rIeHTpanHV.f, o$uc na Apy)rcecrBoro B rp. flnon4ran, 6yn. ,,Bacust Aupzron" 92 uoSucu B rpaAoBere Cotpu-n,

Belurco Trpuono, Bapua, flasap4xnn uCunucrpa.

Cpe4uo cnr{cbqHr{rr cbcraB Ha repcoHirna npe3 2015 roaana e 14 6p. cupxuo 15 6p. za2014 r.

I4u e ecmuq.uou eu no cp ed aux,, IOf MAP RET " A!
loduuteu Quuciucoe omuem sa 2015 z.



KOBA OVTHAHCOBA lrHGTrITvUl4fl

lOl- MAPKET A.q
nIUEH3!|PAH rl HEECTITI qlloHEH nOCPEAH!l K

5. Pesylraru or Aeftnocrra

TIpeAXOAHI,IJI OTqeTeH rleplaoA [pnxoAI.ITe HaMaJIflBaT C

paBHrBa sa 522 xLIJL JTB.

IIsneueuue u cmpyKmypa ua npuxodume

[PIIXOTH
Ipnxogu or ycJryru Ha KJrIreHTnr B T,rr.

Ilpuxodu om KoMucuoHuu no cdetxu ua B@E

Ilpuxodu om dpyeu yuyeu

Ilpnxo4u or AqroBrl yqacrlrq
ilpuxo,qn or onepauuu c QnnancoeH
aKTrrBI{ It IrHCTpyMeHTIt, B T.q.
Ilpuxodu om cdenrcu c Quu.arcmuou u

uHcmpyMeHmu

Ilptuodu om npeoueHKa ua Quuaucoeu
aKmugu u uHcmpyMeHmu

IlpHxoqu or JurxBI{, B T.tr.

ruxeu no 6aurcoeu denosumu

rux6u no pcBTuclu4qmenHu cMemKu

rux6u no dwnoeu tleHHu KHU)rca

Ilpnxogn or BaJryrHH orlepaqnur B T.q.

II otgtnxo-np od acrc6 q Ha 6 qrym a

Ilpeoqeuxa Ha scuymq

.llpyru trprrxoAl{

06uro rpHxoAll

134 5.350

65 2.59% 133 4.39%

78 2.58%

20 0.660h

Ha crofinocr 2
77,23Yo, Koero B

507 xun. ns. Cnpruo
a6comoren pa3Mep ce

31.12,2014 r.

croftnocr V'o

2ll 6.970/0

(xu,t. rcea)

-77 -36.49V'

-68 -51.13%

-9 -11.s4%

0 0.00%

-519 -19.02Yo

-24 -42.86%

69 2,75%

20 0.80%

2 210

32

2 178

?{

0

0

25

116

I
115

7

2 5n1

88.15% 2729

1.28% 56

90.100h

1,85%

86.88%

l.00Vo

0,00%

0.00%

L00%

4.630/0

0.04%

4.s9%

0.08%..-. . .NW;

!UlQ-.00t1t.t:,

2 673 88.25% -495 -18.52%

49 1.620 -24 -48.98Vo

22 0.73% -22 -100.00%

3 0.10% -3 -100.00%

24 0.79% I 4.17%

16 0.530h 100 625.00vo

2 0.07% -1 -50.00%

14 0.46% 101 721.43%

4 0.l3Yo -2 -50.00%
:::!;i: '.:',::. .:/li 'l' 

\.:
t;g2e 10"0,00 ?2 23Y,s,

Hafi-ror-f,N{ Arn or o6qr.rre 11praxoAn Ha ApyxecrBoro 3aeMar rIptIXoAI4Te or orrepalluu c SI'IHaHcOBI'I

aKTrrBr4 r4 rrHcrpyMeHTr,r (88,15% or roAuruHuTe npI4xoAI{ Ha ApPl(ecrBoro). Pealusupaul4re rlpes 2015 r.

rrpnxoArr or orreparruu c $uuancoBr,r HHcrpyMeHTu ca c o6ul pa3Mep or 2 210 xutt. JIeBa, B r'q. neqal6a or

cKrroqeHr4 cAenKr4 B pa3Mep sa 32 xrrJr. JrB. H nptlxoAll or rIocJIeABauIa oIIeHKH ua $nuancoBrl aKTIaBI4 B

pa3Mep p1a2I78 xr4Jr. JrB. Cnpruo npeAxoAHara I'oAHHa re3u npl,rxoAl{ HaMan.rBar c 519 xrrJl. JIB. (19,02%)'

flpes 2015 roAr,rHa ce Ha6nroAaBa HaMaJIeHue c 36,49Yo Ha rIpHXoAI4re oT ycny[4 Ha KJITeHTII, Koero ce

AbJDKr.r Ha HaMzureHr,rre rrpnxoAr4 or KoMr{cHoHHI{ or cAenKu c I{eHHv KHrDKa. Ilptlxogure or KoMI{crroHHH

HaMaJrrBar mc 68 xlrJr. JrB. (5I,13%) cIIprMo npeAxoAHara roALrHa. Maxap u ilo-M€lJIKo, IJaMaraH.vIe vllla vI

lpr4 nprrxoA1aTe or Apyrrr ycnyrrr Ha KJrr{eHTI{ (ynpanneuue na nopr$efilu, uoneqlrreJlcKa AefiHocr H

Aefinocr Karo pefrlcrpaq?roHeH areur). flpn resu ycnynl HaMaJIeHuero e B pa3Mep Ha ll'54yo ctlpsMo

2014 r.

Ounancosqre pa3xoAt4 Ha Apy)KecrBoro Soprr.rupar AflJI or rtal 88%o or o6ruure pa3xoAu Ha

r{HBecrHrIr{oHHr4Jr rrocpe4uur, flpes 2015 r. $uuancoaure pa3xoALI Ha ,,IOf Mapret" A'{ ca B pa3Mep Ha

2424 xu1. ln. Cnp.ruo npeAXoAHr,rJr ortrereH [eprroA HaMarsr c 7,34yo, Koero B a6conrcTeH pa3Mep ce

paBrr;rBa na 178 xI4JI. JIB.

Hafi-rorsNa Asr or pa3xoAlrre Ha Apy)KecrBoro (84,20% or o6ulnre u 99,42%o or $nnaucoBllre
pa-:xo4u) 3aeMar pa3xoAr,rre no onepaqr4r,r H nocJIeABauIu oIIeHKI{ Ha Qranauconnre aKTutBv\ AbpxaHI{ 3a

TbpryBaHe. Cnprruo npeAxoAHara roAHHa pa3xoAure rlo onepaquu c QranancoBl,I aKTI{BH HapacrBar c

3,49%.

I'Iu e ecmuryuou eu no cp eduurc,, IO f MAP RET " A,\
loduweu Stuuaucoe omtrem sa 201 5 e.



H ESAHKOBA OkIHAHCOBA l4 HCTIITyUlilt

. ]O|. MAPKET pn
'fl ,r !r uEH 3 t/t pAH 14 H B Ecrlt qt4 o H E H rtoc PEAH 14 K

Ilsueueuue u cmpyKmypa ua Quuaucoeume pasxodu

31.12.2015 r. 31.12.2014 r,

(xm. neea)

N3MEHEIfIIE

ctofrnocr VoolrrrArrc o Br{ PA3XOAI,r

PasxoAu no o[epaqlru c Qnnanconu
aKTI{BH Ll I{HCTpyMeHTII, B T.q.

Pasxodu no cdenrcu c Quu.arcmueu u

uHcmpyMeHmu

Pazxodu om npeoqeHKa ua Quu.arcmuou u

uHcmpyMeHmu

PasxoAu rro BaJr)"THr{ oflepauuur B T.q.or
npo4ax6a Ha BaJr)'Ta

Apyru QuuaHcoelr pa3xoArl

O6uto Qltraucoen pa3xoAn

crofiHocr

2 3tl

0

2 311

11tr

2 424

V, crofrnocr

99.420h 2233

1.29% 29

98.13% 2 204

A.49o/o ll
a"090h 2

100.00% 2246

99.300 78 3.490

o

0.3s%

98.96%

0.s8%

0.120h

100.00%

-29 -r00.00%

107 4.8s%

100 909.090

0 0.00%

178 -7.34V,

Oneparznnnre pa3xoArr sa 2015 roAHHa HaMtJI.lBar cnp-rMo npeAxoAHara roAI{Ha c 29,30o/o' Hait-
foJItM A.[Jr OT OnepaTprBHprTe pa3xoAr, 3aeMaT pruxoAHTe 3a Bs3HafpilKAeHVIN Vt ocl4rypoBKl{ Ha nepcoHaJla

(56,700A or oneparnBHr{re u 6,63Yo or o6ulzre pa:xo4u). llpu rxx HaMuuIeH}Iero e c 35,69Y0 crtpxrto

npeAxoAHara roArrHa. Apyro 3Har{r{Mo rrepo B oneparrrBHl4Te pa3xoAla Ha ,,IOf Mapner" A[ ca pa3xoAl{Te 3a

*i"-"" ycnyry, $opuuparqn ArJr or 30,22yo or oleparuBHure u 3,53%o or o6ulzre pa3xoAl{. Te crxlo

6elexar HaM€rJreHlre clprMo npeAxoAHar a ro4laHa c 25 ,38Yo utm c 33 xI,IJI. JIB., Koero ce A6JDKITI ocHoBHo Ha

HaMrureHr{ero Ha pa3xoArrre 3a raKcn no oAeJIKH na ,,B(DE-Co$ut"A[r, np]r Kolrro ce ua6moAaBa HaMiuIeHI{e

cr,c 57,l7yo cnpqMo npeAxoAHara ro1vlua Prcr ot6ersgsar pa3xoAure 3a co$ryepnu ycryrr4,

lpor,r3Tuqaur{ oT yBeruqeHr4e Ha pa3XoAIrTe IIo rloAppb)KKa u o6clyxBaHe Ha nporpaMoTo ocuryptBaHe Ha

IrHBeCTr4rIr4OHHr{-rr nocpelilir]|1lK, a TaKa cbIIIo }I pa3xoAllTe 3a aMopTIl3ar\vII,., ocHoBHo aMopTH3aIInI'I Ha

HereKyulu He$r,rnauconvr aKTvrBln - npu rtx yBerlrqeHl4ero e c 12 xur.rB.c[p.f,Mo [peAxoAHara roAHHa, TaKa

AenbT rrM oT orreparr.rBHl,ITe pa3XOAr,r Ha r.rHBeOTI4III'IOHHITII nOCpeAHHK Ce yBeill4qaBa lo 5,92Yo

I4sueueuue u cmpyKmypa Ha onepamu*Hume pa3xoou

4 l.25Vo

97 30.220h

3 0.93%

8 2.49%

2 0.62%

19 5.92%

7 2.18%

9 2.80%

11 3,43%

4 1.25%

28 8.72%

6 1.87%

t9 5.920

182 56.700/'

11 3.430h

321 100.00%

8 l.76Yo

130 28.630h

13 2.86%

I 0.22%

18 3.96%

20 4.41%

I 1.76%

12 2.64%

24 5.29%

4 0.88%

18 3.96%

12 2.64%

7 1.540h

283 62.33"h

19 4.19'/0

454 100.00%

(xm. neea)

H3MEH€HIIE

crofiHosr ok

| 14.290k

-4 -50.00%

-33 -2s.38V,

-10 -76.92%

7 700.00%

-16 -88,89%

-1 -5,00%

-t -12.50%

-3 -2s.00%

-13 -54.17%

0 0.00%

10 5s.56%

-6 -50.00%

12 l7l.43Yo

-101 -35.690

-8 -42.lloh
-133 -29.30t/o

ONEPATI4BIIII PA3XONTT

Er,u ron.no eHeprHflr BoAa

Apyru pa3xoAlr 3a MarepnaJrl{

ParxoAu 3a BrHrrrHH ycJtyrt{, B T.t{.

Mapxemuue u peKrqtvtq

CoQmyepuuycnyeu

Haeu oQucu

Xouopapu

RouyuurcatluoHHu u Kypuep cKu y cJtyeu

Taxcu ILI
Taxcu B@E

Taxcu R@H

Buocrcu @oud sa KoMneHcupaHe Ha

uHBecmumopume

Ipyzu lbuwHu ycnyeu

PasxoAlr 3a aMoprn3aIIIru

ParxoAu 3a Br,3HarpaxAennt{ u
ocHrypoBKu Ha nepcoHaJra

Apyru oleparl{BHlr pa3xoAu

O6uo o[eparI{BHI{ pa3xoAr{

I4u e e cmu4uou ea no cp e duurc,, IOf MAP R ET " AI
foduweu Stuuaucoo omHetn sa 2015 z.

31.12.2015 r. 31,12.2014 r.

crofinocr "/o c'rofinocr o

8 2"490 7 1.54V,



HEsAHKOBA oT4HAHCOSA r/rHCTr4TvUvrf

lOl- MAPKET aa
NUqEH3t4PAH !IHBECTI4q]4OHEH NOCPEAH14K

(Dr.ruaucon p$yJrrar ua ,rIOr Maprcer"Ar{ - (Dunancosl,IfiT pe3ynrar Ha,,IOr Maprer" A.{ sa 2015 r.
e sary6a B pa3Mep sa237 xI{JI. rIB.

flpes 2015 r. He ce ua6mo,4ara cbqecrBeHo rr3MeHeHLIe B crpyKTypara Ha aKTVBI.rre Ha Apy)KecrBoro
cnprMo npeAxoAHara foAr,rHa. Karo q.flIo pmMepbr I{M HaMaJIf, c 9.74%o cIIptMo npeAxoAHara roAIrHa I,I

MaKap qe croftnocrra He e ct,qecrBeHa, kr3MeHeHlrero no KoMTIoHeHTI{ e ALIHaMI{qHo, Krrl 31.12.2015 r'
aKTHBHTe Ha AppmecrBoro Bb3Jrr{3ar Ha 3 466 xul. JIB. Koero e 374 xul;l,B, no-MaJIKo orKoJlKoro KbM Kpatr

sa 2014 r. llpes orqerHr4f, rrepr4oA eAHa rracr or cno6ogHuTe napLIqHH cpeAcrBa ca I{3noJI3BaHH sa

yBenr,rqaBaHe Ha Aena Ha aKTr{Br{Te B TbproBcrI,rr ropr$efit sa I{HBecruIIHoHHI{JI nocpe4nvllr', a Apyra - 3a

cKJrroqBaHe Ha pero-cAeJrKu c rurueHTH ($znaucupane cpeqy o6egneqenue or IIeHHH rHIaxa). I4sqsro ca

II3TeIJIeHV [ap[rIHI4Te CpeACTBa Ha LIHBeCTHqHOHHpIfl I]OCpeAHIIK OT AeIIO3IITH]I CMeTKII, KOeTO e

rrpoAr{KTyBaHo oT HeII3foAHI,ITe JI[1B9HIa ycJIoBI4fl no A9IO3I4TI,I na 6anxr,rre.

Cnprvro npeAxoAHara roAr,rHa rleHHr.rre KHrI)Ka B TbproBcKz-r noprQefii Ha Apy)KecrBoro 6elexar
yBenurreHue or 126 xr{Jr.JreBa, c Koero pa3Mepbr LIM KbM 31.1,2.2015 f. Bb3JIrr3a sa | 747 xllrl. JrB.

(Dunanconvre aKTr.rBr{ B TbproBcKus nopr$efirt 3aeMar saft-ronsu Asn B aKTHBHTe Ha I{HBecrI{qpIoHHI4JI

rrocpeAHl{K - 50,40yo or o6qptre aKTHBrI.

llpes 2015 r. 6arancosara crofiuocr Ha 4rmorpafiul,ITe MarepIdaIrHV vI HeMarepI4aJIHH aKTvBH

HaMarsBa C 11 xlu. JIB. II K6M Kpaf, Ha TOAI,IHaTa Ca na crOftnocr 328 XIIJI. JIB.

Kru 31,12.2015 r. naprlqHr4Te cpeAcrBa Ha r.rHBecrl{quoHHlrf,r rIocpeAHIrK SoprurEpar Asn or 30,42Vo

or npr.rre)KaBaHrdre aKTr{Brr. Cnprnao [peAxoAHara roAI{Ha napuqHl,ITe cpeAcrBa HaMarI{Bar c 504 xzn. rlr.
Ilapnvuure cpeAcrBa Ha KJrueHTH, cbxpaH.rIBaHH or I{HBecrI{III{oHHI4fl rIocpeAHI{K no creIIIlaJrHo orKpI'ITv 3a

rlenra 6anxoeg cMerKra rrtr 31.12.2015 f. ca Ha crofinocr 505 xul. JIB., Karo rpu r.flx ce na6ruo4ana

HaMzureHne crlpqMo rIpeAXoAHLIr orqereH nepl{oA c ll,7lo/o'

H upes 2015 ro4una B3eMaHr4rra Ha Apy)KecrBoro ca $opuvpaHu ocHoBHo or npeAocraBeHo

QuHaucupaue cpeqy UeHHr{ KHH)Ka (peuo-c4erxu) c uueHru Ha I{HBecrIlquoHHI4.r [ocpeAHHK.

IrlsMeueuue u cmpyKmypa Ha aKmulume

.{r.urorpaft rur MarepnaJrHI{ I{
HeMaTepI{aJIHIr aKTI{BII

Ilennn KHHIr(a B I,rHBecrHIIIroHeH

uoprQefi.n

I{euHu KHr.rxa B TbproBcKlr
uoprQeft.u, n r.u.

aKquu

o6nueaquu

K oMne H c am op Hu uH cmpyM e Hmu

dnaoee na RI4C

flapnunn cpeAcrBa, B T.tr.

Ifapuvuu cpedcmea 6 Kaca

If apuvuu cp ed cme a 6 p trtla at4 amenHu

cMemKu

.Ienosumu

Ilapuvuu cpedcmaa Ha KrueHmu

BgeuaHnq

31.12"2015 n.

crofinocr ah

(xua.neea)

L{3Me[IeHUe

crofinoct "h

328

74

| 747

841

216

438

252

I 048

103

440

0

505

269

9.46Vo

2.140h

50,400

24.26%

6.23%

12.64%

7.27%

30.24o/o

2.97%

r2.69%

0.00%

14.57%

7.76Vo

339

106

| 621

887

219

252

263

| 552

149

231

600

572
.r.r1

9.78Vo

3.060/0

46,770h

25.59%

6.32%

7.27%

7.59%

40.42Vo

4.30%

6.66%

r7.31%

16.s0%

5.780h

-11 -3.240

-32 -30.19o/o

126 7,770h

-46 -5.19%

-3 -1,37%

186 73.81%

-11 -4.18%

-504 -32.470h

-46 -30.87%

209 90.48%

-600 -100.00%

-67 -11.71%

47 2l.l70h

I4u aecmuquoueu nocpedaux,, IOf MAP KET " A,\
loduuteu {tuuaucoa omtrem sa 2015 z.



HESAH KOBA OITHAHCOBA UHCTl4Tvulilfl

4,]Of MAPKET aatfl nIuEHst4pAH t4HBEcrr4ul4oHEH nocpEAHt4K

Krnr 31.12.2015 r. co6crseHvrfl Kartvrar Ha Apy)KecrBoro HaMarlxsa c 269 xzJI. JIB, crpsMo pa3Mepa

3a rrpeAxoAHara foAr,rHa, Karo Aocrlrra lo 2 948 xur. nn. ,{erafirura clpaBKa 3a I{3MeHeHI{ero I{ crpyKTypara

Ha co6crseHvls,Kailkrrar e npeAcraBeHa B cneABaulara ra6luqa:

I.Isneueuue u cmpyKmypa ua co6cmeeHut KanumoJt

Co6crnen KarrnraJr

ArquonepeH KalHTan

3anouosn pe3epBrr

,{onlrurzrenHu pe3epBLI

flpeoqrueu pe3epB

Hepasnpegerena neqar6a

Ounancos pe3yn
i"1 -- --". . ..: . r .. . .,::",,,iiitiit:1,:.1:l

i06ruo co6e+:*icin

31.12.2015 r. 3I.12.2414 r.

(xu"t. rB.)

H3MEHEHI[E

crofiuocr Y.

0 0.00%

0 0.00%

0 0,00%

-32 -43.84%

3t3 82.15%

-550 -17 5.12%

-269 -8.36V"

nepzroA

| 552

855

43

4T

694

-237
' ': ltlar:'t' :

, 
t 

r',:t,1r1i:;:';,;';;;,, 2 nOf

1 552

855
AA+5

-at)

381
ala
J IJ

:'::t"::1':::: 3217

Tenyrqu rracIrBIr

Teryulure 3aAtJrlr(eHrrrr Ha Apyx(ecrBoro KbM Kpa.fi Ha 2015 r. ca B pa3Mep na 518 xIIJL JIB., or KoI,ITo

505 xzl. JrB. ca 3aAbJDKeHa.rI ga napta.tnr cpeAcrBa Ha KJIHeHTU, Koaro IrHBecrIrIIIaoHHI,Itr nocpeAHI{K

cbxpaHsBa rro cnequaJrHo orKpr{Tr{ 3a IIeJITa 6anrcosn cuerxu. B cpaBHeHI4e c Kpas sa 2014 r.
KparKocpoqHzTe 3aAbJI)KeHvIfl.:aav'slrqr c 38 xt4JI. JIB.

.' 2075

-0.70

-0.08

1.13

203.45

203.45

64.52

43.17

234.38

0.00

ii';:;i2474')

0.71

0.70

0.92

54.65

54.61

23.27

18.97

62.26

0.02

KoeQuqueum Ho peHma6unuocm no npuxodume om npodox6u

KoeQuqueum Ho peHmq6unuocm uo co6cmeeHufr Kdnumon

E$exmueuocm Ho npuxodume om deiluocmmo

KoeQuqueum uo o6uqa nuxeuduocm

KoeQuu,ueum ua 6upzo nuxeuduocm

KoeQuqueum uo uesa6oeHo nuKeuduocm

Koe Q uu,ue u m u o o6con pmHo nu xeud uocm

KoeQu qe u m uo Q uuo ucoeo oemoH oMH ocm

Koe Q u qe u m u o s a dnu]tt u nn oc m

14nQopmaqun no,an,38d om 3lltDl4

14 n e e c m u u,u o H e H n o cp e d u u x A f MAP KET AA/ 6t/7 e q p u n

O6opom

Epoil cnyxumenu Hd nbneH pa6omeu deu

Ouuoucoe pesynmom npedu doutquo o6naeoue

Haqucneuu danuqu ebpxy Quuaucoeun pnynmom om deiluocmmo

11 onyue u u dapxaen u cy6cud uu

floxodnocm Hd oKmueume

Aua ecmu4uoueu nocp eduux,, IOf MAP RET " Ar\
foduwen dtuuriucoa ornvetn sa 2015 z.

2 507 xun.ne.

14

-237 xun.ne.

-0.07



HE

lR"l,,l)4-*fi,5HT,nfi

rrr. cbEr,rTvlfl.,KolrTo cA rrAcTbrrnJrn cJrEA AATATA, KbM KO.flTO E
Cb CTABEII IO.U4IIIHI4fl OI,IHAHC OB

PrHorogcrnoro Ha ZfI ,,IOr Maprer" Ar{ 4euap[pa, qe 3a nepploAa cJIeA Aarara, KbM Kotro e

cbcraBeH foAllruHlrrrr QIEuacon orqer Ao 4arilra Ha I{3rorBsHero My, He ca HacrbrItIJrI{ BalKHH I4 3HaqIaTerHI,I

sa 4efinocrra Ha ApyrecrBoro HeKoprlrr{paryu cr6pnus,, HeonoBecrtBaHero Ha Korrro 6z nosrusro ga

B.flpHoro r4 qecrHo flpeAcraB.flHe ua QranancoBl{rl orqer.

rv. TIPEABTDKAAHO PA3Br4Tr{E rrA .ryyr$cTBoro
Ilpes 2015 roAr4Ha, uKoHoMLrKara Hv ocraHa nrn Saea Ha eKcraH3l4s, Karo npes BTopara [oJIoBpIHa

Ha roAr{Hara 6e yceren e$exra or yBennqeHrare A6pxaBHI4 pa3xoAI,I oKoJro MecrHare Ias6opu u Lrgrwrar\Ltr^

cpoK 3a ycBorBaHe Ha cpeAcrBa rro eBporporpaMlr. Tesn Qarcoprl AoBeAoxa Ao clrneH pbcr Ha I4KoHoMLIKara

Hu rrpe3 Tperoro u qerBbproro rpuMeceqvre Ha 2015 roluna u nocJry)Kllrxa Karo 6y$"p cpeqy Bce oqe
HerarrrBHrrre eQercru or r{KoHoMHqecKr4Te oaHKTIHH cpelqy Pycu.r. C rosa TeHAeHIIItITa KbM no4o6penue ua

TeMrroBere Ha pacre)r( na BB[I, 3aloqHara B Kpas ln62013 roAI{Ha, qyBcrBI,ITenHo ce ycKopu, na4crauafixu

BcaqKr{ oQuquaauu rpofHo3lr, KaKTo ua MnnlrcrepcrBo ua QuuancllTe, TaKa I{ Ha MexAyHapoAHI'I

Sunanconr,r v:rrcrurryr\av Icaro MBO, CseroeHa 6ama u 4pyrvr'

OcseH BIrLlfl;1uero Ha orAeJIHr,r r4KoHoMr{qecrcu c's6vrug' IroJILITLIqecxara o6crauoBKa B crpaHara e

eAHa or npr,rqr,rHr.rre 3a Bce uo-cra6r,rrlnus pacrel( npes 2015 foAI{Ha. Eu3nectt, KaKTo 3HaeM, e

I{3KIIOqI,ITEIHO ITYBCTBIITEJIEH KbM HECI{ryPHOCTIA OKOJIO I{KOHOMIIqECKATA NOJII4TI{KA, HO B TOBA

orHorueHge v3t..ltn:earruta roAr{Ha 6e cpannureruo 4o6pa. Meplcate, npeAnpl,Ierl4 or rlpaBureJlcrBoro, c

Kot4To 6sxa cgrHo yBenr4qeHlr AaHbqHHTe u aKrItr3HTe np[xoAu u 6ro,qxera, 6es tooa Aa ce AIJDKI'r Ha

BAr.rraHe Ha cborBerHprre AaHbqr4 r,r aKqr,r3u, Aa1oxa Hy)IGara curypHocr ua 6nsHeca, qe rloHe c

cpeAHocpoqeH rrJraH He ce [rraHlrpar cepuo3Hll AaHbt{HI4 npoMeHH. Karo qrno, B nocJreAHara 6ru'rso egna

roAriHa ce na6ryoAaea [3BecrHa npeABr,rA]rMocr n 4eftcrnvtnarra [paBuTeJrcrBoro PI uaprlaMeHTa - KopeHHa

npoM.rlHa cIIpsMo nbpBI4Te MeCeqU Ha yrIpaBJIeHHe Ha HOBOTO IpaBLITeJICTBO, KOfaTO He JIHIICBaXa

Helpr4-f,THa r.r3HeHaAH, cBbp3aHu c naHcr{paHero Ha aBaHrapAHI,I v/Lua sa [eHcI,IoHHa petfoprraa I'I HanbJIHo

norrynprcrKr4 u npu6rpzauo nprern npoMeHpr s 3aKoHa ga co6crseHocrra -I4 noJr3BaHero Ha 3eMeAeJrcKa

3eM.S.

Ecrecrseuo, npo6leuure [peA 6lnrapcrara HKoHoMI,IKa cbBceM He ce Ll3qeprlBar c noJILITI4Kara,

Karo roJr{Ma qacr or rf,x ca n3BbH KoHTpoJIa na 6ragueca I{ [paBVTeJIcrBoro. Tana ualpllMep,

rrpoAbJD6aBarqrrre rioBeqe or ABe roAr.rHpr cenaparllcrKll rrpoqecu n Vrpafiua, AoBeJTLI Ao HanafaHero Ha

HKoHoMLrtrecKr4 H noJrr{Tr{qecKlr caHKrIHr{ ta Pycus., rrpoAbJlxaBair Aa ca cepuo3eH npo6nen'l 3a qacr or
6rlrapcrure KoMnaHuH, onepupalqu Ha re3u rra3apv'

Brnperu ,qo6purc reMrroBe Ha pacrex (3o/o prcr na EBfl.npeg 2015 r.), naxno e Aa ce or6elexu,
r{e, 3a pa3JrvKa or rrpeAxoAHara roAHHa, rrpe3 2015 ce ga6ersgsa ga6aseH pacrex Ha I{HAI'IBHAytuIHoro

uorpe6leHue, Koero HapacrBa c 0,'7 ua cro cnp-f,Ma pbcr or 2,4 ua cro rlpe3 2014 rolusa. Bce oqe cl{nHo

rro3r4TuBHt4 ca AaHHr.rre sa 6pyruoro Karlrrrturoo6paaynane, Koero HapcrBa c 2,5Yo cnptMo 2,8%o ga 2014

foAr.rHa, ct,rJracHo rrpeABapr4TeJrHr{Te AaHrtpr na HCH. I,Igsocrr Ha croKLI u ycrryrur cbqo orqllTa

noBr,rlreHve, Karo ro e AaJreq no-clrJrHo B cpaBHeHVe c [peAxoAHara roAHHa -7,6Vo crlp.f,Mo 2,2%o rryes20I4
r. Bnocrr cbrrlo HapacrBa c [o-cr4JrHr{ TeMrroBe cnpflMo rlpeAHara roAuHa, Ho c [o-cJla6u or HapacrBaHero

Ha I43Hoca - 4,4yo npes 2015 foALIHa crlptMo 3,8Yo za20l4 rolusa.

CleA ruecr nope4nu roAr{Hrr Ha crarucrr{qecKl,I pbcr 3a }IKoHoMHKara na Eurapvlfl, crpalJuta IJ.r4

eABa cera 3anoqBa Aa yceqa eQerra or ucropl4qecKoro AbHo Ha 6anrcosure JIHXBLI n Eopoua. Muoro
6rnrapclu,r KoMrraqpru ycnsxa 4a peQuuancztput 3aAbJDKeHI,If,Ta cu npLI MHoro rr3roAHI4 ycnoBl4t rlpe3

rrocneAHara roAr4Ha H To3r,r [poqec BeporrHo rrle ce gacr4Irvr. Haroxeuzre or EIIB orplrllarenHu Jrl,rxBlr lro

cBpbxpe3epBr{Te Ha MecrHr4Te 6annu ca nopeAHl{.n I{KoHoMHqecKI,I crLIMyJr, rcofiro Mo}(e Aa ycKopu pbcra Ha

KpeAUTHTe, KaKTO LI T.IXHOTO KaqeCTBO B CpeAHOCpOqeH IIJIaH, a 3eAHO C TOBa I'I LIKOHOMLITIeCKLLI nOTeHqUaJI

Ha crpaHara nu. Tosa e ,qo6pa Bb3Mox(Hocr ga 6usHeca, rofiro BbnpeKI{ 6laronpurrnara uo6zutHa cpeAa

npe3 nocneAHr4Te foAHHlr, KaTo qe Jrr{ ce e KoHIIeHTpvpan B H'KoJIKO OCHOBHI{ CeKTOpa, paABalqu ce Ha

AtpxaBHr.r cy6cuguu uJrv Ha Quuancupaue no eBporeficrcu nporpauu.

IlnonounqecKara cr{Tya\ul B Enpora u s Haft-roJleMrrre HrI TbproBcKLI naprHbop[ ocraBa

cpaBHrrreJrHo cta6utua, rrpu 3arra3eH HKoHoMHrrecKLr pacrelr (uarap ucta6) roqru HaBc.rKbAe. flolurzxara

I,Iue ecmu\uoueu nocpeduux,, IOf MAPRET " A,\
foduweu Qtuuaucoe omtrem sa 2015 e,



HEEAH KOBA OHHAHCOBA l/lHCTl4TvUl4f,

lOl- MAPKET aa
N!TUEH3!IPAH !tHBECT!IUI4OHEH NOCPEAH14K

Ha HHCKI{ JIIrtxBI4 \B 
pa3BI,ITLITe AbpXaBLI, OCBeH rle noMbp}(a paCTe)Ka, 3a Cb)KaJIeHI4e He BOAI'I AO

rryBcrBvrenno peurdnane Ha AbJrroBrare npo6neMll B 3anaAHa Enpona u CAIII. Eneuryalno pa3nanBaHe Ha

HoBa AtJrroBa Kpr,Ba cpeA flo-cJra1pne qJreHoBe na Enpoctro3a ocraBa cepllo3Ha 3alnaxa v Mox(e Aa ce

oK4lKe .qocrartqHo, ga Ia BBpHe 6urapcrara r4KoHoMrrKa B cnupanara Ha peqecnura. floAo6en cqenapufi
flpu cerarrrHr,rre ycnoBr,rJr Ha yMepeHa 6epa6oruqa (orono 80%), orpouen 4etfuqur B eHeprcrl4nara vr

pacrqrq npaBr{TencrBeH AbJr, qe 6rAe ceppro3Ho npeAu3BplKareJrcrBo 3a Abp)KaBHute Sunancu.

Brnperur pr4cKoBere pr HecnrypHocrra o6aqe, B cpeAHocpoqeH nJIaH ocraBaMe onrilMucruqHo
HacrpoeHlr l,r otraKBaMe yMepeH pacre)K Ha uKoHoMurara, nafi-neqe npes nbpBara noJIoBVHa Ha ro4vlnuta,
naft-seqe 3apa1r cr{JrHr.ur Bce oqe e$ercr or I4MrryJIca B KpaJI sa 2015 roA}IHa. flpu go6po creqeHl{e Ha

o6cro.flrercrBara, roAr{rxeH p6cr na BBII or 2,3-2,5 Ha cro He I,BHIexAa HeBb3Mo)ICHo IrocrrD;KeHHe.

OcnosHara rleJr Ha ApyxecrBoro za 2016 r. ocraBa 3ala3BaHe Ha cHJIHpITe no3llquu cpeA

r{HBecTr{rIHoHHlrre nocpeAHprqv B CTpaHaTa qpe3 npeAJlaraHe Ha KaqecTBeHI{ ycJryfv oT

BlrcoKoKBzurnsuqzpann cneqr{anr{cru. flpea 2016 r.,,IOr Maprer" AA tue npoAbJDKu gapa6oru aKTLIBHo 3a

pa3Bprrr.rero Ha ycJryrara cv sa eJreKrpoHHa rbproBu.f, na Etnrapcra Songona 6opca. IlnatQopuara IOr
Maprer Tpefi4rp, Ko-flTo 6erne nnegpena s Haqahoro Ha tfenpyapu 2011 r. nocreneHHo AocrurHa cBos

JrLrMr{T raro Qyurqr{oHanHocr r,r rexHoJrofr4fi H nopaAI,I TarailpvlrprHa B Kpa{ sa20l5 roAHHa 6e rne4pena u
Beqe <pymqaonupa HoBa, lo-cbBbprxeHa cucreMa 3a A]rcraHqploHHo noAaBaHe Ha nopbqKlr.

ClulenpeueHHo, pbKoBoAcrBoro Ha vHBecrrrrllroHHrlr nocpeAHI{K rIpoAtJDKaBa piav;pcrt eSerrunen HaqI4H

Aa npeAJroxu Ha cBor4Te KJrHeHTpr Aocrbrr Ao rryxAlr $uuauconu na3apl.t,, Ho Karo uz6srsa Sonyc Bbpxy

TGproBI,Itra c Barryra. Tosu run rBproBplll, crropeA MeHHA)I(MIHTa Ha KoMlraHwtra) e c il3KJIIoqLITeJrHo BHcoK

pHcK or zaryla Ha Karrr{TaJr 3a KJrHeHTure, npeABr.rA Sunoco$urta, Bbpxy Kosro e H3rpaAeHa rrto6alnara
Mpe)Ka or BarryTHIt AI,IJt6pr4.

Trpronrarra c aKrIlrH v Apyrn TpaAHqHoHHI4 SuHauconz l,IHcrpyMerrrl4, rbpryBaHpr Ha

MexAyHapoAHHTe rrl3apu, cnopeA pbKoBoAcrBoro, e JIHncBaIrIoro 3BeHo or noprQefiila Ha npeAJraraHaTe

r{HBecrnquoHHr.r ycJryrfi r{ r{MeHHo B Ta3r{ nocoKa IrIe ce pa6onI u rrpes cJIeABarIure Meceqv. Tona 6e n
npruHHara IOr Maprer AA ,qu 6rle cpe.q lrHBecrurrroHHure nocpeAHI{II[, npucbeAl,IHvtlrr4 ce KbM rlpoeKra

SEE Link, rofiro uwa sa rleJr Aa cBbpx(e Qon4onure 6opcu n Eurapu.r, Maxe,4ouLrr, Xrpnarcra, a Ha rro-

K15ceH eran Crp6us u CnoseHr4fl, B eAsa o6qa rurar$opua 3a eneKTpoHHo noAaBaHe Ha KJTHeHToKIa

Hape)fiAaHpr.rr. Oqarcna ce oSuqnalHusr crapr Ha rrpoeKTa la 6rle B Kpat Ha nbpBoro rpl4Meceque sa 2016
roAr4Ha, Karo Ao Kpafl Ha foAuHara nbJrHara QynxqraoHarHocr Ha nnarQopuara 6u rpx6nasto Aa e HaJII4qHa

3a rroJr3BaHe oT KJIUeHTpITe Ha perucrpvpaHrTe I4HBecTHIIUoHHI'I IOCpeAHI'IIII4.

He na nocneAHo M.f,cro, r,rHBecrl4rluoHHoro 6amupaue, B Koero KoMnaHpltra Aocera He e ycIUIBana

Aa ce no3r,rqvtoHr4pa, e Apyroro HanpaBreHne n Aefinocrra, KbM Koero lle 6rAar Hacor{eHpl yckrlrvttffa Ha

MeHHAII(MBHTa. ArrunzszpaHero Ha KanlrraJroBtrs. na3ap BoAu cneA ce6e cpr )KeJIaHHero Ha MHofo eMI{TeHTu

Aa npucrbnrr KbM ntpBr,rqHo pfiH BTopuqno ny6ruvno npeAnaraHe Ha aKuI{H, KaKTo u ua6upauero Ha

3aeMeH pecypc qpe3 eMr,rcr4r na o6luraquz. florrylxpusupauerb Ha noJr3nre or Aocrbna 4o rry6lu'ruara
qacr or Kan[TaJroBrrf, na3ap rqe 6rAe eAna or rIeJrHTe Ha MeHI4A]KMIHTa npez 2016 roAI{Ha, orqe rloBeqe B

cBeTJrr{HaTa Ha HoBr4Te B53MO)IcrrOCTr.I, KOrrTo 6U uorul Aa rIpeAocTaBI'I npoeKTa SEE Link na MecTHI4Te

EMHTEHTLI.

Ilpes 2016 foAr{Ha pbKoBoAcrBoro Ha I4fI ,,IOr Maprer" qe npoAbJDKtI ycunvtrca cvr Lr B

TpaAprqproHHare Ha[paBJreHI4f, KaTO :

ycJryrr4 Ha KoHKypeHTHlI IIeHI'I, C IIeJI npI,IBnI4lIaHe Ha HOBH KJIpIeHTU;

IlpoTHqallt4Te na3apHkt rlpoqecv ;

I,Iu e ecmu4uoueu nocp eduurc,, IOI MAP RET " 4,4
loduweu {tuuancoa omHem sa 2015 e. 10



H EsAHKOBA OI4HAHCOBA UIHCT]4TYqVIfl

]Ol- MAPKET a.q
'| 

qEH3!tpAH 14HBEcrduhoHEH nocPEAH14K

v. IIOJII4TIIKA HA PbKOBOACTBOTO rro OTTTOIIIEHT4E yTIPABJIEHT,IETO HA PI4CKA

Ilolurr.lcara Ha pbKoBoAcrBoro no orHorrreHue ynpaBJIeHLIero Ha pucKa I{Ma 3a IIeJI Aa peAylllapa

BJrr{flHr.rero Ha BbHrrrHLrre I.I BtTpenHI,ITe plrcKonu $arropa, BrurIoqI,ITeJIHo Ha pl,IcKoBere npol{3Tllqaxla or
MaKpor4KoHoMrrrrecKara cpeAa. T.f, ce ocbulecrB.f,Ba nocpeAcrBoM npI,IerH rIpaBI4Jra u npoqeAypu, KokITo

pefJraMeHTr{par na6ruoAaBaHero, ycraHoB.rrBaHero H yrlpaBneHl,Iero Ha pucKoBere. flpoqe.uypure sa

ynpaBneHge Ha pr4cKa BKrrrcqBar rrpoqeca no u4errru$r4nar\vln, oIIeHKa, Ias6op Ha crparerl4.u, us6op ua

HaquHr4 3a HaMaJreHHe crerreHTa Ha pr4cKa r,r KoHTpon HLIBoro Ha pLIcKa. ,{pyxecrnoro I{Ma pa:pa6orer*I
e$enrunnu MexaHI,I3Mr4 Lr flpoqeAyplI, Kolrro My rro3BonrBar Aa oqerrJlBa u rlogbp)Ka [ocrosHHo BbrpelxeH

Karrr{T€rrr B pa3Mep, BkrA kr pa3npeAeJreHhe Tarra9 qe Aa e aAeKBaTeH 3a [oKpI,IBaHe Ha pI{cKoBeTe, Ha KoHTO e

rrnr4 Mox(e Aa 6rle H3Jro)r(eH r.rHBecrr{rIr4oHHI,Is locpe4uux. flpes orqerHlrf,T nepuoA pIHBecrLIquoHHI{lIT

nocpeAHr.rK no BcsKo BpeMe e pa3noJraran c Karrr{TaJI, x.ofiro rIoKpLIBa BoI,IUKI,I pplcKoBe or Aefinocrra.

Hafi-crrqecrBeHoro Brrwtnvrc Bbpxy Aefinocrra sa WI ,,IOr Mapr.er"A,{ B ycnoBl{f,ra Ha

rfranaucona KpH3a oKa3Ba rIa3apHr,rqr prrcK. He6laronpuf,THoro I,I3MeHeHI{e B IIeHI{Te na Suuauconure
r4HCTpyMeHTvt, rra3apHkrTe Jrr/rxBeHH nporleHTr{, BaIryTHr4 KypcoBe u Ap. oKa3BaT flptKo BJrvtflH.vrc Bspxy

AoxoAHocrra Ha rbpfoBcrcua uopr$eiut, a rro ro3l{ HaqI{H I,I Bbpxy Snnauconru pByJITar Ha Apy)KecrBoro.

llasapuum pucK BKJrrcrrBa n ce6e cr.r JraxBeH pHcK, BtulyreH pI,IcK ra cnequ$uueH na3apeH pktcK,

Brrvfle ce oT plrcKa Ha HacpeuHara cTpaHa kI Mo){(e Aa nopoAll JIIIKBI{AeH prrcK, 3aToBa eQerrunnoro
y1rpaBJreHpre Ha BoIr.TKLT Te3H pLrCKoBe BoAI{ Ao MIIHLIMH3I4paHe HA \a3aplakrr. pl'Icrc. OCnoBHaTa IIen B

yrrpaBneHrrero Ha na3apHr,rJr pr{cK e rroAASpNCaHeTO Ha noeMaHl4f, OT I{HBeCTI'IqIIOHHIIf, nOCpeAHI'IK pLICK Ha

HHBo, Koero He 3acrparnaBa $r,rnaucorara uy cra6ramrocr u I,IHTepecLrre Ha HefoBI,ITe KJITTeHTH'

Kounonenrv Ha na3apHvts,puur, pa3rJlelqaHu or lIfI ,,IOr Maprer"A,{ ca:

rropaAv u3MeHeHue Ha HprBoTo Ha Jrr{xBeHr.rTe rrpolleHTu. Kru 31.12,2015 I. npHTe)KaBaHHTe or HfI
"IOr Maprcer"Ar{ AbJrroBLr UeHHr4 KHTDKa tfopuzpar A.rn or 7 r45o/o or Kanl'ITulJrosara 6a3a Ha

ApyxecrBoro, nopaAlr KoETo Mo)r(e Aa ce npueMe, qe pucKGT or sary6z B cJreAcrBl4e ue6laronpuaruu
r43MeHeHus Ha JrrrxBeHr4Te HrrBa He e cbrrlecrBen. I4nsecruqlloHHtulT nocpeAHllK I,BMepBa JTLIxBeH[t

pHcK qpe3 r43qlrcrqBaHero Ha Arcpaqus. ,{ropaqraxra e ocHoBHara uxpra 3a qyBcrBktreJlHocrra Ha

AaAeHa IIeHHa KHIIIa KbM LI3MeHeHI{eTO Ha HLIBOTO Ha JIIIXBeHIITe [pOqeHTA U v'spa3flBA nepHOAbT OT

BpeMe, neo6xo4unr Aa ce u3lurarv vu,BecrvlJlrsffa.

Krnr 3 LI2.20I5 r. I4II IOr Maprer npr4rexaBa AbJrroBLI IIeHHLI KHTDKa or ABe euncvtvr, 3a Kol{ro

uo4raQuqupaHara Arcpalll4f, e H3qrcJreHa B pa3Mep sa2'4 u crorserHo 0.9.

rrpoMeHr4 n,6B BarryTHlrre KypcoBe. flpes pa3HIexAaHI{t nepnoA IOr Maprer HMa Ar'JIfH Ba[yrHI'I

rro3r4qr{u B eBpo, KaHaAcK}r Aonap 6purancra rupa, runefiqapcKu .bpatn , TypcKa nvpav IrIarcKI'I Aonap.

3a oqeulcara Ha BarryTHr,Itr pprcK npr4 Abnfr.rre no3r{qvu ce cneAI,I ucropllqecKaraBolrxrprrHocr Ha Kypca

Ha BaJryrure, Kor.rro ue ca QuHcupaHu KbM 6tmapcxur res. I4groqHux na uuQopMaIII{f, e oQuquanuu.r

caftr ua E[IE.

ne6laronpu.rrrHrl rrpoMeHlr Ha HrrBara Ha na3apHI,ITe IIeHI,I. IIpn rseuane Ha HHBecrI4IIrroHHLI peureHut

KoHcyJrraHTr{Te, orroBapflr\vr sa uoprQefira Ha LIHBecTLIqLIoHHIis rIocpeAHI4K creA-sr rra3apa kr

HacTb[BaruLrTe II3MeHeHrrf, KaTo orIeH.rIBaT vHAI4BI{AyAnIlIlfl. IIeHOBU pI',ICK HA BCSKa OTAenHa

eKcno3Ltrlu.s B TbproBcKax uoprQefil, Lr3MepeH qpes craHAaprHoro ft orxlonenue. CrauaaprHoro
orKJIoHeHLre He AaBa npeAcraBa ga AeficrszreJrHara Bb3BpblrlaeMocr Ha I,IHBecrI{IIH.f,Ta, a [oKa3Ba

KaKBO OTKITOHeHHe OT CpeAHaTa AOXOAHOCT MO)Ke Aa Ce oqaKBa-BS3MOXHOCT 3a OTKJIOHeHI',Ie, KaKTO B

noJro)Kr{TeJrHa, TaKa Lr B orpr{qareJrHa rrocoKa. Lluauzu4yastHlt.f, IIeHoBH pLIcK Ha BcflKa orAeJIHa

eKcno3urlrrf, B TbpfoBcKua uopr$eil ce H3trr{crsBa s a6corlorna crofinocr u npoqeHTHo I{3MeHeHLIe.

,{pyr crqecrBeH pHcK, rrpeA rofiro Moxe Aa 6rge nocraBeH lIHBecrHqrroHHH{T rrocpeAHuK B

ycnoBrxrra na QranancoBa KpH3a e JrrrnBrrAHrrflT plrcK - Bb3MoxHocrra pIHBecrI,IqLIoHHLLf, nocpeAHHK Aa He

puBrronara c AocTaTbqHo cpeAcTBa 3a nocpeqaHe Ha 3aASJDI(eHLIf,Ta CI{, KOIaTO Te CTaHaT LI3HCKyeMI{ LI

HeBb3Mox(Hocr"ra Aa peanrrcr,rpa cBor4 aKTHBr,r rrpu noAxoAtula IIeHa I,I B upLIeMJIHBI,I cpoKoBe. Jlurua4nz-r
pr,rcK e Qyurqur Ha cJreAHI4re ABe:

Irlueecmuquoueu nocpeduux,, IOf MAPRET " AI
foduweu Qtuuaucoe omvem sa 2015 e, tt
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o HeAocrur Ha nLrKBrlAHrr cpeAcrBa y uHBecrlrquoHHr{.f, rrocpeAHr,rK

o JIurcszAeH pucK, cBbp3aH c niBapa na SuuaucoBr,r r{HcrpyMeHTr4

I,Iuegno cbqeraHllero or ABara pr4cKa, nocoqeHr,r no-rope, BoALr Ao peurnga\vtTa Ha cbrrlr{HcKurr
II,IKBI4AeH pracr. Tora HacrbrrBa, Koraro JII4KBTIAHzTe 3aABJDI(eHr{fl r{ HeJrr{KBr{AHr.rre aKTI{BH He ca
5uaycupaw,r npaBr.rnHo. Crpareru.nra 3a cnpaBsHe c rrurKBvt4laLrs, plrcK e npaBnnHoro ynpaBneHr4e Ha
[apHrIHI.ITe nOTOIIH.

3a ug6.f,rnaHe Ha pr,rcKa or HeAocrr{r Ha Jrr{KBHAHr,r cpeAcrBaLIfI ,,IOr Mapner"A,{ ce crpeMr,r Aa
noAAspxa napuqHH cpeAcTBa B 3Haqr,rTeJIHo no-roJr.flM pa3Mep oT TeKyrIIr,rTe cv rracvBvr, nopaAr,r KoeTo
Moxe Aa ce rBbpArr, qe ro3pr prrcK e cBeAeH Ao Mr,rHr{Myu. Kru 31.12.2015r. [apprqHr,rre cpeAcrBa saWl
IOr Maprer AA npeAcraBn-flsar 4 317 o/o or reryrqr,rre My 3aAbJDKeHr4s, npv HopMarr{BHo onpeAeneH
MraHrrMyM or 50%o.

Mepxure, Kor,rro ce npeAnpueMar 3a MrrHlrMr{3krpaHe Ha rwrruBvr4lavrs. pr4cK, cBbp3aH c na3apa Ha

$r,rnanconz HHcrpyMeHTucaya6ttoAeHve ua $unancoBr.,r r,rHcrpyMeHTvrv no-clequa.nHo rro3r,rqlrvre, qurrro

Jrr,rKBrrAHocr luavrarflBaurrparryxAa HaMarsBaHe raner ocso6onqaBaHe or re3r{ no3riqr4r4.

I4nnecruquoHHurr nocpeAHr4K BlrHarH ce e crpeMnr Aa r4HBecrr.rpa B rro-JruKBr44nra Sunauconra
HHcrpyMeHTri, c Koero Aa ce nocrr{rHar ABa eQexra - rrocrr{raHe Ha crrpaBep.rnlr,a orIeHKa sa Qunanconure
nHcTpyMeHTr4 kr ocrlrypflBaHe Ha eBeHryaJreH l,r3xoA oT HanpaBeHaTa r,rHBecTr.rqr4fl qpe3 JrecHo peanr,r3prpaHe

Ha HarpyrraHara AoxoAHoyr vrrr4 orpaHprqaBaHe na sary6ure.

3a yrpanneHr{ero Ha KpeA[THrrfl pHcK HHBecrlrqnoHHr{qr nocpeAHHK e)KeAHeBHo H3BtprrraBa
lperneA rr orIeHKa na cr6upaeMocrra Ha rbproBcKvre v Apyrvr KparKocpoqHrr B3eMaHHr Karo ce 3aAenrr
HopMarr,rBHoonpeAeJreHr,rre pe3epBr,r. C:renenra Ha KpeAHTHvrs, pracr., Ha rofiro e rrJroxeHo Apy)rcecrBoro ce

orrpeAeJlf, or croftnocr:ta Ha rtproBcKt4Te r,r Apyfrr KparKocpoqHr{ B3eMaHkr.fl vr ar.TvtBla KbM Aarara Ha

6atasca. Kpe,4rarHram pr4cK Moxe Aa ce acor\prvpa Lr c B3eMaHvs. or AocraBqHrIH Ha ycJryn4 c Kor{To

uHBecrr{quoHHlrsr nocpeAHHK pa6oru, Karo 3a orpaHr,rqaBaHero My crpeMe)rcbr Ha MeHr4A)r(MbHTa e cBbp3aH

c BcrbnBaHe B orHorrreHraq caMo c 4o6pe no3Harn Ha nmapa Apy)KecrBa c 4o6pa peflyrarlu.s.

,{pyr crqecrBeH pr{cK, cBbp3aH c Aefinocrra na ZfI ,,IOr Maprer;A4 
" 

oreparluoHHrrflT prrcn -
Bb3MoxHocrra Aa ce peaJrr,r3r4par sary6u, B pe3ynrar Ha HerroAxo4flrr\v rz^nla HenpaBr{nHr{ BtTperxHpr
nporleAypu, rperrrKu Ha nvqa r{ c}rcreMr4 nlwr or BbrperrrHu cr6vrus, BKJrrorrnreJrHo npaBeH pncr. flpoqecrr
no ynpaBJleHue Ha o[epaqvoHHHt pr,rcK BKJrroqBa ,f,cHo Lr ToqHo onpeAenrHe Ha npaBaTa r{ 3aAbJDKeHwtTa Ha

cJrylruTenlrre Ha rrHBecrr.rrlnoHHr,r.f, nocpeAHriK n flpanunara 3a BbrperrrHa opraHnsarJlrs, t4 BbrperrreH
KoHTpoJr, KaKTo rr KoHKperHpr MepKH, no4po6no olr{caHr{ n flpanunara 3a orIeHKa Lr ylpaBneHr{e Ha pucKa.
3a orpanr.ruaBaHe Ha ro3rr BrrA pr,rcK ce npoBexAar cucreMHr{ o6yueHur Ha nepcoHzrna or orAeJra 3a

BtTperrreH KoHTpoJr cbBMecrHo c orAena 3a aHaJrr3 LI ylpaBneHrre Ha pr,rcKa. flpu orpe4eJrrHe Ha
KalvrzlJroBt4Te H3HcKBaHH.fl 3a ocurypflBaHe cpeqy olepaqlroHeH pr,rcK ,,IOr Maprer" AA npvrara MeroAa
rla6asucHLrt r4HAvKarop. I4unecruquoHHr4rr nocpeAHuK vt3rrvIcrflBaMr4HraMturHt4 KanraraJroBr{ I,r3rrcKBaHHt 3a

[oKpr,rBaHe Ha onepaq[oHHrrfl prrcK B pa3Mep na 88 xur. nesa.

B AonuHeHHe KbM KoHTpoJra Ha Apyrvre Br,rAoBe pzcK, r{HBecrr{qr{oHHu;r [ocpeAHHK na6moAaea H

orpaHuqaBa prrcrca or KoHrIeHTparI[q - Bb3MoxHocrra or zary6a [opaAn HenpaBr,rnHa 4ranepcuSuKarlr,r;r
Ha eKCnO3I4IIUI,I KBM OTAenHpI nuqa, fpyIIIlI CBbp3aHH JM\a, M\a OT eAI,IH pI CbIIl HKOHOMLIqeCKI{ OTpaCbJI,

reorpa$cra o6raqr r{Jrrr Bb3Hr{KH€ur or e4r.av crnla Aeftnocr, Koero Moxe Aa npr4qvHlr 3HaqvreJrHr4 sary6u,
KaKTO U puoKbr, CBbp3aH C rOJreMr{ HenpeKpr KpeAr4THrr eKcno3urlua.

ilo;rr.rruqecKrrre rrJru ManporrKoHoMrrqecnlr plrcKoBe ca or raK6B xapaKTep, qe rrHBecrLIIIHoHHHs

nocpeAHr,rK He e B cbcro.f,Hr,re Aa r4M Brrvs.e, Ho 3aAbJDKrrreJrHo n{ na6ruo4ana u clo6pasana Aefinocma cu c
rqx. 3a HaMaJrrBaHe Ha ro3r4 percK ApyxecrBoro nepr4oAuqHo cneAr,r KpeAr,rrHr,rtrT pefirunr Ha crpaHara qpe3

cBeroBHo nprtsHaru KpeAnrHr,r areHqr{t4 raro Standard and Poor's c qeJr oqeHKa Ha ro3r{ Qarrop H HeroBoro
eBeHTyturHo nrs,qeficrnr,re, KaKTo r.r foroBHocr Aa [peAnpueua geftcrnkrrr KbM 3arrzBBaHe Ha HarpyrraHara
AoxoAHocr l,r orpaHr,rqaBaHe Ha noreHqr{zurHr{Te HerarrrBnu nrt4eficrnur.

I4u a ecmu4ytoueu no cp eduurc,, IO I MAP KET " A,\
foduweu Qtuuaicoa omeem sa 2015 e. t2
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flpegnaq Bcr{qKo Beqe 3acefHaro I4fI ,,IOr Maprer"A,{ oupe4ers Karo naft-ctulectneH rIa3apHLUIr

14 Jrr4KBLrAHr4flT prrcK, cBbp3aH c [a3apa na QunancoBn IaHcrpyMeHTI{, Ko}rro ca nptKo crIeAcrBI,Ie or
npoAbJDKaBarrlara Sr,ruaucona Kplr3a, o6xnauara [bpBoHarlanHo rryxAure rragapr H rrocreneHHo npeHecJla

ce r{ B Ermapzr. Zuenno re3r,r ABa pr4cKa ca ocHoBHa 3aluraxa 3a no-rorsMara llacr or na3apHrrre

yqacrHllqu. Belg3ure, tcHo noKa3Barrll{ HaJrr,rqllero Ha [a3apeH pI4cK ca BucoKara BoJIarLLJIHocr ]r

rroHtDKeHHir Ha [a3apHara crofinocr Ha rbpryBaHI.ITe QuHauconu LIHcrpyMeHTI4. Bcn'{ro roBa e

cbrrpoBoAeHo c HrrcKa rra3apHa Jrr,rKBr{AHocr - MaJIKo no o6eu I,I3TbpryBaHH JIoroBe, foJI.nM rlo pa3Mep cnpeA

B KOTI{pOBKr{Te, KaKTO H rrbJrHa JW/JICA Ha CAeJrKr4 B 3HaqkITeJIeH IIepI4OA OT BpeMe no HtKoI{ rro3krr\vpl, KoeTo

BOAIr AO noBr4rueHr.re Ha JrnKBr,rAHvts.pucK He caMo 3a ApyxecTBoTo, Ho H 3a BcvqKH na3apHpl yqacTHlzqu.

VI. HAYTIHOI43CJIEAOBATEJICKA 14 PA3BOfoIA AEIfoIOCT

,{pyxecrnoro Hn He rlHBecrr{pa B HayqHa r,I H3cJreAoBareJIcKa 4efinocr. Ha rogz erafl He nnalr^npa

3aAeJrsHe Ha pecypcu sa noAo6HIa Aefiuocru.

Yrr. orroBoPHocrr4 HA PbKOBOACTBOTO

Clopeg 6urapcroro 3aKoHoAareJrcrBo, pbKoBoAcrBoro cJIeABa Aa IrcrorB.fl $unaucor orqer 3a

BcqKa Suuaucona roAvHa, nofiro Aa AaBa BspHa I{ ToqHa npeAcraBa 3a HeroBoro $Ituaucono cr"cro.lHlre KbM

Kpafl Ha roAnHara, Sr,rHanconoro My rlpeAcraBtHe I,I naprrqHl{Te My rloroqu.

Ptrono4crnoro rlorBbpxAaBa, rre e npr4nafano nocJIeAoBareJIHo aAeKBarHu cqeroBoAHI,I rIoJIrrrrIKLI

npr4 r{3rorBsHe Ha roAt4rxHux SranancoB orqer rcru3LI2.2015 ro4. v e laar:rpaBktno pa3yMHL'I u rpeAuiBnI'IBH

nperleHKrr, npeAnoJlorm IHHA H upIa6rusnrenHl,I oqeHKu.

Prrono4crnoro cbrrlo rrorBbpxAaBa, lre ce e npllAbpllftulo ruu geficrBalqaTe cqeroBoAHll

craHAaprr4, x.aro $nuaucoBns orqer e rr3rorBeH Ha npLIHIIuna na geficrnauloro [peAnpI'IJITI,Ie.

Pucooo4crnoro Hocr{ orroBopHocr 3a rrpaBrrJlHoro BoAeHe Ha cqeroBoAHI,ITe pefl{crpl{, 3a

qelecro6paeHoro npuAo6usaHe Ha aKTr,rBr.rre vr ga npeAnpueMaHero na ueo6xogI,IMI,ITe MepKI'I ga ns6srsaHe

r.r pa3Kpr.rBaHe Ha eBeHTyirnHI,I 3Jroylorpe6u v 4pyrkr HepeAHocrl4.

flpes nsreugna 2015 roA. B ApyxecrBoro He e AorrycHaro la 6r4ar HapyuIeHI4 npaBara Ha

aKrlaoHepr,rre. "IOf Maprer" A,{ cnoenpeMeHHo e npeAocraBuo un$opnraql,Ifl B Koulrcu.sra sa Suuancon
HaA3op. foAurunl,r.flr ori{er 3a 2015 roguna 6eure npeAocraBeH B cpoK u s ueo6xoAkruxta nbJlHora.

NI{PEKTOP

I4u e ec muquoueu no cp eduux,, IOf MAP KET " A,\
foduuteu rltuuaucoa omaem za 2015 e.
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BAJIEHTI4HA BbJIEBA Y3YHOBA PO 058

roKJrAr HA HE3ABrICmMmfl OIWTOP

IO
AKIII4OHEPIITE HA
I,IHBE CTI4III4OHEH TIOCPEAHIIK,,IOT MAPKET" AA
rp. rIfloBArB

fioruad s'bpxy Qanaucoeun omqem

Hne rasnrprur.xMe oAr,rr r{a npranoxenua (prauancoB orqer na IIHBECTLI{UOHEH IIOCPEAHLIK
,,IOl MAPKETt' A,{, BKJrIoqBarII Orqer ga Qunanconoro sbcro.f,Hr4e rrrr,r 31i12.2015 r., Orver sane'qurflatauru
sary6ara u \pytur nceo6xnaren AoxoA, Orqer ga npoMeHr{re s co6crseHrrr Kaflvr€ur rz Or.rer 3a [apurrHr4Te
IIoroIIrI 3a roAl{Hara, 3aBbplxBalqa Ha rasv Aara, KaKTo u o6o6rqenoro onoBecr.rrBaHe Ha cbrrlecrBeHr,rre
cqeToBoAHrI [oJrr{TITKI,I I4 ApytUTe nOTCHT4TeJIHU [pr4IIOXeHI{tr.

Omzoeopnocm na pnxoeodcmaomo 3a Quuancoeun omqem

Prrono4crnoro e orroBopHo 3a LcrorBf,Hero I{ AocroBepHoro qpeAcraB{He Ha ro3lr $ltrancon orqer, B

cborBercrBrle c Mex4yuapoAHI,ITe craHAaprl,I sa $unancou{ orqerlr, rrpnerv or Kolrucra-rra ua enpoleftcKtrr cbro3
v3araKaBa cl4creMa 3a B:brperrleH KoHTpoJI, KaKBaro p:broBoAcrBoTo olpeAeJrrr Karo Heo6xo4rzilla3a u3forBrHero
na (puuancon oruer, Koftro Aa He cbAbpxa cbIIIecrBeHr{ HerorrHocrr{, orKJroHeHr{f, r{ HecborBercrBr{r, He3aBr{cr4Mo

I.anv Te ce AbJI}KaT Ha I43MaMa I'IJII{ fpellrKa.

Omzoeopnocm na odumopa

Hauara orxoBopHocr ce cBe)KAa Ao u3pa3flBaHe Ha oArlTopcKo MHeHr4e Brpxy rosr,r SrznancoB orqer,
ocHoBaBalqo ce Ha I{3BbplrreHuf, or Hac oAlrr. Haull.ar ogur 6e upoBeAeH B cborBercrBr{e cbc 3arona sa
He3aBI{cI{Mus (pranancon oArrr r{ upoQecuonanHr{Te v3r,rcKBa]Jivfl Ha MexgynapolHrrre oAr,rropcKrr craHAaprrr.
Tesu cran4aprr{ HaJrarar cna3BaHe Ha err{rrHlrre usvrcKBauufl, KaKTo }r oAr{Tbr Aa 6rAe unaHrrpaH r{ rrpoBeAeH TaKa,
qe Hue 4a ce y6egm B pa3yMHa crerleH Ha cl{fypHocr AoKoJIKo tfraHancoar,rxr orrrer He cbAbpxa cbrrlecrBeHr{
HETOIIHOCTI{, OTKJIOHEHII{ I,I HECbOTBETCTBI{fl .

OAurrr BKJrroqBa r{3rrbJrHeHl4ero Ha npoIIeAypI,I c qen noJryqaBaHe Ha oAr{TopcKr,r AoKa3areJrcrBa orHocHo
cyMr,rre n onoBecr.flBaHkrflTa, rlpeAcraBeHr4 nrn QunancoBrrr oTqer. az6pauvrre [poueAypr,r 3aBr4csr or flperleHKara
Ha oAI{TOpa, BKIIOqLITeIHO OUeHKaTa Ha pI4CKOBeTe OT CbUIeCTBeHI,I HeTOTIHOCTI,I, OTKJIOHeHI{' I'I HeCbOTBeTCTBI,ITI

nln QunaucoBr{{ orqer, He3aBr{clrMo Aitrrl{ re ce AbJIXar Ha I43MaMa vurvr Ha fperuKa. IIpu u:nlpuBaHero Ha re3r4

orIeHKr{ Ha pr{cKa oAr{TopbT B3eMa IIoA BHI,IMaHI,Ie CIICTeMaTa 3a BbTperrreH KOHTpOJT, CBbp3aHa C r{3fOTB{HeTO r{

AocroBepHoro qpeAcraBrHe Ha (DrrHaHcoBr{.rr orqer or crpaHa Ha rrpeAnpvl{rrrero, za ga pa3pa6orrr oAr,rropcKr4

lpoueAypr{, Kor{To ca [oAxoAflrrlrr [pu Te3r,r o6crorrercrna, Ho He c uen rr3pn3.flBaHe Ha MHeHrre oTHocHo
erpexrunnocrra Ha cr,rcreMara 3a BbrperueH KoHTpoJr Ha [peAupr,Isrrrero. OAumr cbrrlo raKa BxrroqBa orIeHKa Ha



yMecTHocTTa Ha rrpunaraHuTe crreToBoAHrr [oJrrrTr{Kr.r u pa3yMHocTTa Ha upu6rr,r3uTelHuTe crreToBoAHH oueHKrr,

HaupaBeHr,r oT pbKoBoAcTBoTo, KaKTo r{ oIIeHKa Ha rlflJrocTHoTo rrpeAcTaBflHe BbB (br,rHaHcoBrrJr oTqeT.

Cvurave, qe I,I3BbpmeHIrtr or Hac oAlrr qpeAocraBf, AocrarbqHa r{ [oAxoAtr]Ia 6aza 3a rtpa3eHoro or
Hac oAr,ITopcKo MI{eHI4e.

Mnenue

B pesynmam Ha moea ydocmoaepnsoMe, qe tpunaacoeunm omqem npedcmaen docmoeepno, ete
BcuttKu cbt4ecmqeHu acneKmu Qunancoaomo cbcmotHue na I:IHBECTU4UOHEH IIOCPEIHWK ,,IOf
MAPRET" AI xatw 31.12.2015 zod., xuxmo u Hezorume Qunaucoeu paynmsmu om deltnocmma u napwrHume
,ut nomoqu su zoduHams, sas'bpwBau|o mozaoa, I cbomqemcmeue c Meucdyuapodnume cmarudapmu za

Quuarucoeu omqemu, npuemu om Koiwucunmg Ha eeponeilcxun ctnt.

florutad 6'bpxy dpyzu npfinHu u pezynamopHu usucKnaHun

fodawen dourad sa deitnocmma Ha WHBECTUQIIOHEH UOCPEIHIIK,,IOI MAPRET" AI no
trgtrcKaaHu.flma Ha wr. 33 om 3uxoaa ga cqemoBodcmeomo (Omneruen cac 3axou 3a cqemooodcmeomo,
ofnapodeaa e IB 6p. 95 om 08.12.2015 z., B cura om 01.01.2016 z.), e'oe epnKa c $10, an. I om llpexodHume u
ssKJtnqumanna pasnopedda aa 3axons 3s cqemocodcmeomo

B crorsercrwre c rr3r,rcKBaHvrflTa na vr.38, nap.4 or ornr. 3aron 3a cqeroBoAcruoro(n crrna Ao
31.12.2015), HLIe cMe ce 3ano3HaJrr,r c roAI{ruHLr{ AoKJraA Ha pbKoBoAcrBoro 3a Aefinocrra Ha IIHBECTI,IIIHOHEH
IIOCPEAHI,IK ,,IOf MAPKET" A,{ sa oruernara2015 roAr.rHa. Tosr,r AoxraA He rpeAcraBJrf,Ba qacr or roArrrrrHrrrr
tr,Iy Sunancon orqer 3a cbu\vrfl. [epr{oA. Orronopnocrra 3a H3rorB.rrHero Ha ro3r{ roAr4rrreH AoKnaA sa AeftHocrra c

aara07.03,2016 rogulra ce Hoclr or pbKoBoAcrBoro Ha ApyxecrBoro. Zcropnvecrara (luuaucona un(fopuaqna,
qpeAcraBeHa B roAuruHr{r AoKJraA 3a gefinocrra, cborBercrBa BbB BclrrrKr,r cbrrlecrBeur{ acrreKTr{ Ha
uuQopua4rrra, rlpeAcraBeHa Ir oloBecreHa BbB (planancourr orrrer Ha ApylrecrBoro xrv 31.12.2015 foAr{Ha,
I,BrorBeH B cborBercrBlle c Mex4yuapogHure craHAaprra ra (prznancoBo or.rr,rraHe, rrpr4err,r or Kouucu.sra ua
enponeficrur crros.

BaneuruHa Brnesa YsyHosa:
PerncrpupaH oArrrop

flnoagun, 07 rvrapr 2016 ro\usa



HEEAHKOBA O14HAHGOBA I/IHGT]'ITYUI4fl

lOl- MAPKET aa
NIqEH3!IPAH VIHBECTI4qI4OHEH NOCPEAH14K

IZII IOf MAPKET AA
OTqET 3A OT4FIAHCOBOTO C'bCTOf, HIIE
ru*t 3 1,. 1,2.20 1, 5 roAr.rga

(Bczvrrn clvz ca B xr.r .rALI AeBa, ocBeH aKo r-re e yrrouerraro Apyro)

AKTIZBII

Flereryulu aKTr,rBIr

Karrzrarronra r{eHrrrr r(rrr'tx€

I{ereryruz ueQznarrconu am'ann

O6rrro nerergnrr u arcrLrBr

Teryruu arcrr{Brt

flapmunu cpecArBa

Ter<ylrz Qrznarrcolu rrHcrplueHTr.r

B:eMarrv.fl

Ilapuul:u cpeAcrBa rra K r{eHTr,r

O6rqo reKyrrrr arcrrrBrr

OEIIIO AKTUIBUT

COE CTBEH KAIII,ITAA VI [IACIdBVI

Co6crserr Karrrrraa

Axuzorreperr Karru'ra

Pesepnz

llpeo{eurz
Hep a:np eae,re wu t ewar6u f Hetoxpv' r v s aty 6n

fle-ua-t6nf sary6z or renyrrrzr [epr'roi\

O6rqo co6crseH r(arrrrrila

Texyrqu fiactrBu

Tercyrurl 3aA'bl)r{er:rfi {
3aAuxeuzr sa naprluLrr cpeAcrra Ha K,,rHeHTll

O6rqo reryrqu flaclrBtr

Ee.lez<rz

7.1

6

9

7.2

8

10

31.t2.2015 31.12.2014

74

328

106

339

445402

543

1741

269

505

980

1 621,

222

572

3 064

3 466

1,552

898

41

694

(237)

2948

3 395

3 840

1 552

898

381

JIJ

3 277

10

IJ

505

.fl

572

518 623

518 623

3anrrzr cr,mAcHo oAuropcKt4 aoKAAA or 07,03.2016 roAV HA
BAAEHTTZHA BTAEBA y3yHos,q. - PO058

(Durrauc<rrrlrrr or.rer e orlo6peu 3rr rl3^arlarre c penrcnpre ua (lr,reta r'ra Ar.rper{Toptlre <>r 07.03.2016 t
Ilorcnr.rTe,rrrr,rTe 6e,re.mxrr or crp.20 Ao c4).32 ca r{epz3rr,oar{a qacr or Qr.rnarrconzr orver
l\ara rla crrcrar|rrrc: 2c).02.2016 r.

I4u e e c muq.uoH eH no cp e dHuR,, IOf MAP KET " AI
foduuteu Qtuuaucoe omvetn sq 2015 e.

KPACLIM

16



H EEAH KOBA O UI HAH GOBA YI HCTI'ITYIIIiIf

lOF MAPKET aa
nI qEH3]1PAH !lH BECT14 qt4OHEH nOCPE,qHllK

IIII IOI MAPKET AA

OTTIET 3A BCEOEXBATHIZfl AOXOA

s^ t;.eplzoA 01.01.2015 - 31.12.2015 roAr4rra

@cuvrr.r cWil c B xulf,Apr AeDa, ocBeu aro rre e yrroruerraro apyro)

Or,rrarrconrz rpzxoAr,t

@zrrarrco-Bu pa3xoAn

Hereu pesy,rrar QuHancoer oflepaqur{

lleQuuaHconz npr4xoall

I-IeQzHancorz pa3xoArl

Heren pesy.rrar HeQlruancoaa 4erirrocr

fleua'rda / z ary6a npe.4n AaHi6uI{

Pasxo4 sa Aarr,rr Bt,pxy [eqa,+6at'a

tr4gueneuue or olcpoqerrn Aarrlqtl

Flerna ue.ral6 a / taryda sa roAlrgara

Apy'r oceo6xuaren AoxoA

rrpoMrrrra B crrpaleAlrrBara clofrrrocr rra

aKrLrBr4 H pa3rrolo>r<errrl e sa npoAarx6a

sceo6xsateu AoxoA 3a roAriHara

Ee,rexcxu 31.L2.2015

3.r 2 436

4.r Q 424)

(238)

(237)

Q6e)

37.72.2014

2 947

Q246)

707

82

(454)

(372)

(13)

(3)

313

12

3.2

4.2

329

318

3Aneprn crmAcHo oarrropcKrr AoK AA or 07 ,03.2016 roAr4HA
BRlenTI.rrlA BTAEBAy3vHoBA - PO058

tDzrrancoBzrl orirer e oAoSpeH 3a rr3AaBarre c perrrerrlle na Crnera r{a AzPeKroptrre or 07.03,201.6 r.

flogcnzTerurure 6eaexnrz o"t c'rp.20 Ao crp.32 ca Hef)a3Aelr{a Eracr or cfzrranconru orvet.

.Lara sa cbcraBtrr{e: 29.02.201, 6 r.

I[u e e cmu4ltoH eH no cp edHuK,, IOf MAP RET " AI
loduureu {tuuaucoe omvetn sa 2015 e.

KPAC,T{MLI PA IIAHTTEBA
fA. CqETOBOAIfTnA

77



HEEAHKOBA OI4HAHCOBA UIHGTYITYUI4f

]Of MAPKET aa
N!IUEHShPAH t4HBECTI4II}IOHEH NOCPEAH14K

I4fI IOf MAPKET AA
OTIIET 3A NPOMEHVITE B COECTBEHI,I'I
KAIIITTAA
s^ l;epl;orl 01.01,201,5 - 31.12.2015 roAvrra

(Bczvr<z clun ca B xuts.Au AeBa, ocBerr arco rle e lmouenaro apJro)

Ocrrones
K rttl'ta

3arononz Apy""
pe3epBr.r pe3epBII

Ilpeoqemven
pe3ePts

lIe.ra,r6a 3ary6a O6rqo
co6crnerr
KAIIT4'TA1.

CarrAo na 01 .anyapn
2014 rognua

flor<prlnane wa sary6a
(Drrrarrcou p esy ,''ta | 3

roAr4r{aTa

Aznr.raer-rra

llpeorlemra na

Qzrral-rconz awrtrlu,
rr Arlqrrrl sa rrpo4ax6a

Caa4o rra 31 4erer"rnpra
2014 ro1v.ua

Ha0l suyapu2075
roArrHa

Ounaucon pesylTar 3a

roAr4rra'la

,\rznlz6ewrlu

flpeoqema rra

Qurrarrconz aKrkrBu,
:gatr4rrl:-u sa rrpo4ax6a

rcrr'r 31 AeKeMBprr
TOAIIHA

| 552 d55

1552 855

6076843 3 125

58 0

3t3

Q26)

73

31,3

(226)

694 3 2r701343

43 I3 694 3 2177 552 855

7552 855 43

Q37)

41

(237)

(32)

2948

" ,iitli 
it,

! .{.,

3atupua ct,r'AAcHo oa?rrclpcKr4 AoK AA o'r'07.03.2016 I'oAuHA
BA,IEHTTiHA B'bAErlA y3vHoBA - PO058

(Drzuascorurrr or'qc'rr e oAoa)per{ a.}a z:lAaBarre c perrerrl4e rra C'bBeT a r.ra ArdPertroPl4'te <>'t ()J.03.2016 t'.

florcsrlre,rrluTe 6e,r.exrrr ol crp.20 6<> c'r1t.32 cx r'rep1t:JAer\rrt qacr or <ftrrr'rarlcouun ot.lcrt.

;\ar'a ua cbc'raerlrre: 29.02.2016 r.

I,I u e ecmu4ttoH eH no cp edHuK,, IOf MAP RET " AI
foduuteu Qtuuaucoe omuem sa 2015 e. 18



HE6AHKOBA o!4HAHCOBA 14HGTllTvUVrf

4;]Of MAPKET an
'fl nIuEH3!rpAH rrHBEcrlrql4oHEH nocpEAH!tK

IZII IOTMAPKETAA

OTIIET 3A IIAPZIIHI4TE IIOTOIIZ
3a rrepuoAa 01.01,2015 - 31,.1,2.201,5 roAr.rr-ra

(Bczvnz cwu c B xrl.tt1Lr  eBa, ocBer{ axo rre e ynoueraro ap1'ro)

flaplrvuu rrororr14 or crreqrralr{3rrpaHa r{HBecruqrroHHa Aefi rrocr

flapnvuu rroroqr{ or ce6ctsesa r{HBecrr,rqrroHrra Aefiuocr

llocT:bnnerrr.r.r or upoAar<6a Ha TeKyrqv Q,]1 r]Janconl1l at<tustt

flLtatj:afitts I]o rroKynKa Ha TeKyrqu S,vtwanconu arfll1ln]1 r

llocmrr.Lesag or,\rlxru, KoMtrcuouHrr u 4p.rro4o6Hz

fLla:llottzs cB'bP3aHrl c ALlxBr4, KoMrrcrloHHrr a 4p.rro4o6rra

Hernu napuqurr [ororril or co6crsena HuBecrr{qrroHua 4efrrrocr

flaprnuuu noror{n or B'b3lo)rceH a r,rHBecrrrlruoqn a 4efi uocr'

flocrbrrrterrz.a or oneparlvfi, cB'r,p3trHrr c Qur-rarrcouu aRTuBvl:,a Klprerrrl4

flraulanza [o ofleparlurr, cB'bslrlr c Qr.rHarrconrl aKrrl'BLrHA K IIeHTlr

flocrr,rr,terrl1-'I oT olepaqzv, cB1,p3ajrrl c llapr4q]Jld cpeAcTBa IIa K v eHTrr

IL+al:\asus. [o olepaqv r4, cBrrp3arru c rrapvl\rHrl cpeAcrBa r{a ( lt er-ITrl

flernu rrapuqrrrr rroroqn or B'b3ao)Keua l{HBecrrrrrrlourra Aefinocr

flaplrvuu noToqu or Hecrrerrrr,rlu iupanaa r4HBecrrrrrr,rouna Aefi rroct

flocrbntenzs or npoAax6a l:.aycturlz

fhtu]j:utvn, cD6p3aHu c rr,proBcKr{ Kor{Tparerrrr'I

fltu4a:'lur- cB'r'p3aur.r c Herenyrrrn alcraBrl

fLtar\awus, rrpu pa3rrpeAelenus sa rres.an6v

IL+au7awvt, cBT'p3aHrl c Bb3rlarpaxAeHv-{

llLarer*r r't B'b3cIaHoBeHH Arurbrrlz n'rpxy rreva,L6ara

Ap1'rn rr.tarqaHul rro Hecrreqlratn3rpafi r4HBecrr'Irrr'IoHrra 4etlrroct

FIernu uaprrrrnr.r rrororlrl or Hecrreqrralr,r JLrPau'a r{HBecrl{rIIrorrrra Aefi nocr

flapuvrru rrorolrr4 or Qr.rnaucona 4efiuocr

flapvurrr,t rrororln, cB'r,p3arrrz c rrol1n{eHv r{ r4 rrpeAocraBeHr4s eMr4

flocr'lrr,,reurlg of' rrololr{nrelrrn B n'lqrrIql KyPcoBt pasr.r4nra

flr.arqarrz.f, [o orprzqarellr:,z' Bary-ffrlz K]'pcoBr4 Pa3 r4l<rI

Herrru rrapnqnrr rrororru ot Sunacona 4erinocr

I{3MeHeHrre IIa rrapr{rrHrrTe cPeAcTBa fi IJapI'rllJuTe eKBrrBaaeHTlr

u cpegcrba u er(BrlBaaeuTlr sa"01 aryapvr

I4 CK.DIIB AEHTI,I IIA

31.12.2075 31.72.2014

1 168

(1 5e6)

148

a)

(282)

1 654

(1 681)

202

a)

773

6 269

(7 111)

6 468

22 669

(1s 066)

8 528

97

Q37)

(33s)

Q26)

(260)

Q0)

@ (3)

(365) (e84)

(s 436) (1s 718)

413190

84

(21e)

(7)

Q21)

(52)

1,1,6

(111)

(47)

(504)

1 552

1 048

1.59

to

11 1)+

764

(234)

7786

| 5E2

II AMI|II
143IIT,AFII

3ABEpr4a c'r,Lr.AcHo oAnropcKvr AOKAAA o'r 07.03.2016 I'oAuHA
BA,\-EH'rrzHA B'bArtA y3yHoIlA - PO058

(Dnr.rarlcorllrrr orrrer e orloCrpeu 3u r4at1zrr Ele c perrrcrrrle wa Ct've;ta r'ra ArtpexTopnre oT 07.03

Ilorrcur.rreannre 6c,rexrxlr or crp.20 Aa c'tp.32 cll r'repa3[eAFra qacr or QunancorNr orvet.

/\ara rra cbcrar|rrre: 29.02.2QI6 r.

I4u e e c mu4uoH eH no cp edHuK,, IO f MAP RET " A,q

lodutweu Qtuuaucoa omvem sa 201 5 e.

[I-/rI'IqDB 
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HEEAHKOBA OVIHAHGOBA YIHGTI'ITYUVIfl

]Ol- MAPKET aa
Nh qEH3!IPAH I,IHBECTI4q14OH EH NOCPEAH !IK

TIO.fl CHI4TE JIHII B E JTE )KKII

rcru loAuurnnn QunaHcoB oTqeT ua I{f| "IOr Maprcer"A,{ sa 2015 roAIIHa

O6qa un{opuaqun

"IOr Maprer"A,{ e aKrlr{oHepHo ApyxecrBo, yqpeAeHo cflopeA 6ulrapcroro 3aKoHoAareJrcrBo,

Bnr4caHo B r6proBoKur perururBp npu fInosApIscKLI oKpb)I(eH cbA c peIueHI'Ie Ns 5962 or 28'08.1997 r.,

S.a.36t I-I997 r.,naprv+a 39, rou 11, crp.78.

Apyr6ecrBoro e c Karrr4TilJr B pa3Mep sa | 552 200 tena, pa3rpeAeJles n | 552 200 6por rorIMeHHH

6egnana.rHu aKrIr,rH c HoMHHaJTHa crofiHocr 1 rena Bc-flKa r,t c npaBo Ha eAI,IH fJlac B O6rqoro cr6pauue na

aKrlr{oHepr,rre. ,{pyxecrnoro e c eAHocrerreHHa crpyKTypa Ha yrIpaBneHI'Ie - Ctser Ha AVpeKropI'ITe,

cbcrorrrf ce or 3 il,rqa. BcH.rKr4 npaBa r,r 3aAbnxeHnllaa ylpaBr.f,Baull,ITe opraHz Ha "IOr Mapxer"Ar{ ca

Lr3pr,rrrHo rrocoqeHrr s Ycrasa na r{pyxecrnoro'
ApyNecrBoro e nurleH3vpaH rdHBecrvqr{oHeH rlocpeAHvK, npl4rextaBarll nuIIeH3 Ns Pf-03-

0141114.03.2006 r., rBAaAeH or KouucuflTa sa '$uuancon HaA3op Ha ocHoBaHI,re Peurenue J\b 72-

WV3L07.1998 r. ua KoMucgqra no rleHHr{re KHr/DKa lr $ongoonre 6opclr, Peuenze llb 197-I4IVII'07 '2001
r. na ,{rpxaBHara KoMprcur rro rleHHlrre KHI/DKa u Pelrenue J\|l 148-I4IV22,02.2006 r. na Kouucvtlra 3a

Suuaucoo HaA3op. I,IfI "IOr Maplcer"A,{ e qJIeH na "I{eurpanen,{euosnrap"AA or 30.09.1998 r' u qlleH Ha

"Brnrapcra Oougora Bopca - Co$ux"A.{ or 1999 r'

flpeguerur na 4efiHocr Ha "IOr Mapner"Ar{ cbrJlacHo ycraB v ctAe6no peueHue BKJIIoqBa:

) Cgennpr c rIeHHr,r xnlrxa sa co6creeHaurruga.ryxAa cMerKa I,I [ocpeAHplqecrBo 3a cKJIIoqBaHe Ha raKI'IBa

cAenKI4;

) floeuase Ha euLrckrvl Ha IreHHrr KHI,DKa;

) VupaueHrre Ha HHAr{Bvr1yur:akrnopr$efinu or IIeHHI4 KHLDKa tiluttu napu, c I'I3KJIIoqeHue ua noprSefiiu
Ha uHBecTuIIHoHHLI ApyxecrBa lr rreHcnoHHu $ongore;

) {rpxane Ha rIeHHr4 KHrrDKa vlFlalJlapv Ha KJrueHTr.r B Aeno3HTap[avHc"t rrylllrf, /rloleqllTencKa AeI{Hocr/;

) I,InsecruqI{oHHH KoHcynraIIHIl orHocHo qeHHH KHLDKa;

) Koncylraqvu H aHaIwr3rr Ha ApylxecrBa orHocHo $tluaHcnpane na 4efinocrra LIM, KarlktriuloBara vM

cTpyKTypa, npoMr{rlneHaTa cTpaTervs, v cBbpgaHuTe c ToBa B6IIpOCH, KaKTO L{ KOHCyJTTa\vvr vt ycJryrH

orHocHo npeo6pasynaHe Ha ApyrecrBa H cAeiIKI{ uo npzgo6uBaHe Ha rrpel.nputtrkrs;

) I,IsroresHe Ha npocrreKTu 3a rry6nuuuo npeAJlaraHe Ha IIeHHH KHI'DKa;

) llpe4cranr4TeJrcrBo Ha rrpr,rre)KareJrr4 -Ha TIeHHLI KHtDKa rrpeA eML{TeHTa Ha IIeHHIare KHLDKa u na o6ulu

c's6pauut Ha npl,ITexareJlrrre Ha IIeHHI'I KHIDKa;

F flpegocraBf,He Ha ne6armonu 3aeMr{ 3a rroKynKa Ha qeHHH KHIDKa I,I 3aeMaHe Ha II9HHI'I KHruKa npLI

ycnoBl{e A peA, orIpeAeJIeHI'l c Hapeg6a;

) I4anrpmnaHe Ha cAeJIKI{ c qyxAecrpa:u:oLaBuryTa no 6egracos HaqvH;

) I,IenrpruoaHe Ha cJreAHr4Te cAeJrKt4 Karo r.rHBecrLIIInoHeH nocpeAHLIK n uyxt6una - cAenKI4 c IIeHHI'I

KHa)Ka ga co6crneHa v ga qyxAa cMerKa I,I nocpeAHnllecrBo 3a cKIIIoqBaHe Ha raKI'IBa OAOJIKI{,

yrrpaBJreHr{e Ha krlr'AlaB:aAyiurHpr noprQefinu or IIeHHI4 KHI.D,Ka uluttu [apu, c LI3KIIIoqeHLIe Ha

nopr$efilr,r Ha r,rHBecrurltroHHr{ Apy}KecrBa I{ rIeHcLIoHHIa Son4one, AbpxaHe Ha qeHHI'I KHI'I}Ka LI Ha

rrappr Ha KJrr{eHTlr B Aeno3r,rrapHr4 I{HcruTyqzu /nonevl4TeJlcKa geilr.tocrl , KaKTo Irt H3BbpIuBaHe Ha

Aefinocr Karo perLIcrpaIIHoHeH aI'eHT;

CeAaauqero u aApeca Ha yrrpaBJreHrre Ha ApyxecrBoro ca: rp. fllon4ran, 6yn. Bacul Anpunon 92.

Kru 3 1.12.2015 f. B ApyKecrBoro pa6our 15 qosera,

I4u e ec muquou eu no cp eduux,, IOf MAP RET " A,\
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,IIEKEMBPN2OI5 TOrotrIA

1. CqETOBOTHA nOJIr4Tr4KA

Cuerono4nara noJrr{Tr,rKa Ha "IOr Mapner"AA e paspa6orena cbnlacHo I,I3HcKBaHI{.nra Ha

TeKyrrloro cqeroBoAHo 3aKoHoAareJrcrBo, Mex,uynapoAHvre cqeroBoAHI,I craHAaprl'I (MCC) vI

MeN4ynapoAHr.rre craHAaprr4 sa QznancoBo oruuraHe (MCOO). {enra Ha cqeroBoAHara [oJrI{rI4Ka e Aa

cb3AaAe cgrypHocr orHocHo Quuaucoevre orqerl{, KoI{To Aa npeAcraBqr B.npHo Lr AocroBepHo

tf unaHconoro cbcrosHl,Ie Ha ApyxecrBoro.
Orqerure ca u3rorBeHn n 6urapcKr,I JIeBa (BGN), Koero e orqerHara BuryTa Ha uHBecrI{qLIoHHuq

nocpeAHr,rK.

Cuerono4crnoro B r,rHBecrr{qnoHHr{r IIocpeAHuK ce ocbuecrBf,Ba npu c[a3BaHe Ha cJreAHVTe ocHoBHI4

flpr{Hqr{nu:

TelcyUo HarrrrcJrflBaHe - nprxoAr,rre I.I pa3xoAlrre ce HaqucrsBar B MoMeHTa Ha r.uxHoro

Bb3HItKBaHe, A He IrpU notryqaBaHeTo Ha ilapv vnv napvrIHI,I eKBUBaJIeHTI'I, CBbp3aHI4 C TtX, KaTO IIO

To3r4 HaqHH onepaqur4Te ce orpa3rBar nrn QunancoBI,ITe orqerrr 3a nep[oAa, ga Hofiro ce orHacsr;

,{eficrnaqo flpeA[pfisrrre - npeqeHrrBa ce cnoco6nocma Ha HHBecrI{III{oHHI4fl nocpeAHI4K Aa

npoAbJrxrl HopManHo cBorra 4efinocr B rrpeABI,IALIuoro 6tAerqe.WI "IOr Maprer" HAv'a HaMepeHue

Aa JruKBHAprpa vilvr :aavLatrv 3HatrnrerHo cBo.flTa ,4efinocr. He ca Hanl4qe cr6pfius. a yclroBtrs, KoHTo

6rxa uomlr Aa ce orpa3tr cblqecrBeHo Bbpxy 4efiuocrra uy;
flpeqna:luBocr - orlllrraHe Ha Bcr4qKr{ npeAfloJlafaeMpl pI4cKoBe H Bb3Moxuu sary6u, c ofneA

orpa3.sBaHe Ha no-ToLIeH QIlHancon pe3ynrar;
CrnocranuMocr Melr(Ay rrpfixoArr rr pagxoArr - pa3xoAI,ITe, u3BbprlleHrr no onpeAeJleHa cAenKa

uJrH onepaqkrn, ce orpa3qBar B nepkroAa, s rofiro ce loJryqaBar I43roAHTe or cAenKara; [plrxoAl'ITe ce

npH3HaBaT B 1replloAa, s rOfirO Ca oTqeTeHIl pa3xOALITe 3a TflxHoTo noJryqaBaHe;

lpe.quucrno Ha cbAbpxaHr.rero [peA Qoprvrara orLI€TIrITe rpr6na Ia orpa3tBar

r4KoHoMr4rrecKara cbrqHocr Ha crlvrusrau orIepaIIpIrITe, a He r.flxHara npaBHa tfoplta;
3anagnane Ha cqeroBoAHara rroJrrrrrrna or npeAxoAHlr nepnoArl - c IIeJI nocrl4faHe Ha

cbnocraBlrMocr Ha QHnanconure orqeru rlpe3 orAenHLITe nepHoAI4;

IlocneAonareJrHocr - rrpeAcraB.flHero u xnacntfurcarytffa Ha crurvvtre nrn tfnnaHcoBl4Te orverl4

rpt6r,a Aa ce 3ana3Ba npe3 orAenHHTe nepuoAlr, ocBeH aKo He e Hacrbnl{Jra 3HaqpmeJlHa npoM.sHa B

xapaKTepa na Aefinocrra Ha ApprecrBoro r,r upoMrHara 6n 4onena Ao no-AocroBepHo npeAcraBsHe Ha

tfunanconoro My cbcro Anure vrv n crryuafi qe npoM;IHara nrn tfraHaHcoBI,ITe orqerll e HaJroI(eHa or
HOpMaTHBeH aKT; \

CrnlecrseHocr - BcvqK[r cbrrrecrBeHlr cra"rvkr r4 cyMI,I ce npeAcraBtr orAeJIHo nrn $ranaHcoBl{Te

orqerlr. HecrrqecrseHlrre cyMr,r c no4o6en xapaKTep ce o6e.4ranrBar LI He ce rrocoqBar Karo orAeJrHa

cTuls B OTqeTa;

KounencupaHe - KoMneHcHpaHe MexAy aKTIIBI,I v rracvlBr4, I,I nplrxoAn LI pil3xoAl,I He ce Ir3BbpIxBa,

ocBeH Koraro roBa ce H3r4cKBa vrrrr4 e pa3pellreHo or Apyr MeN,4yuapo4eu cqeroBoAeH

crau4apr.KoMneHcr4paHe MexAy nprrxoAr,r u pa3xoAll ce AorrycKa n B cJryqa[Te, Koraro rosa 6u

orpa3lrJro [o-ToqHo ctrrlHocrra Ha onepaq[flTa uttu cs6uruero.

"IOf Maprer"A{ octrUecrB{Ba cqeroBoAHara cv orqerHocr Bb3 ocHoBa Ha rIpt4HIIItna 3a

AoKyMeHTaJrna o6ocnosaHocr, Karo cna3Ba v3ncKBaHvItffa za cbcraBtHero Ha AoKyMeHTrrre csfJlacHo

Aefi crsaqoro 3aKoHoAareJlcrBo.

1.1.Easa 3a rl3rorBsHe Ha roALIUnun QnnancoB orqer

fo4zgrHrnnr SunaHcon orqer Ha nHBecrurlr4oHHrir rrocpeAHuK e LI3rorBeH B ctorBercrBl4e c BOLIqKH

MexgynapoAHv craHAaprusa $uuaucoBr{ orqeru (MCOO), KotITo ce cbcroqr or: craHAapru sa tfrananconr'r

orqerpr r,r or rbnKyBalvrr na Kouurera3apa3 claeutar:aa MCOO (KPMCOO), o4o6peuu or Crsera no

MeNayHapoAHr.r cqeroBoAHpr craHAaprn (CMCC), u Mex4ynapoAHure cqeroBoAHl{ craHAaprl4 I'I

TbnKyBaHq;rra na flocro fllauvra KoMrrrer 3a pa3tcrr;IBaue ([IKP), o4o6penu or Kouutera no Mex.{yHapoAHH

I'Iueecmuuuoueu nocp eduux,, IOf MAP IGT " AI
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cqeroBoAHr{ cran1aprkr (KMCC), Kot4To eQerrunno ca B cvlra ua I r*.ryaprz. 2015 r., u Kolaro ca npLIerH or
Konrucuqra ua EnpoueficKu;l cbro3.

3a reryulara SunaucoBa foAvHa Apy)KecrBoro e npueno BoI{rIKI{ nosu u/unu peBI,I3upaHH

craHAaprr4 r4 TbJrKyBaHvrs., lrl31anenu or Crnera no MexAyHapoAHLI crIeroBoAHI,I craHAaprll (CMCC) tl
pecn. or Kouurera 3a pa3rcHeHus Ha MCOO, x.outo ca6wtu yMecrHI,I 3a HeroBara Aeftnocr.

Hoeu cmaudapmu, tEJMeHeHutt u pa3.flcHeHur rctn. MC@O, Koumo ca enesJlu I cluq om I nuyapu 2015 e.

Tosu un4zBprAyuuleH Sranancon orqer e H3forBeH B68 BoLITIKH cbrIecrBeHI,I acrreKTl{, B cSorBercrBl{e c

BcrrqKrr MexgyuapoAHrr craHAaprr{ sa SuuaHcono orqLITaHe (MCOO), vsl'al'uuu or Ctsera no

MexAyHapoAHr{ cqeroBoAHpr craHAapru (CMCC) z pasxcHeHlrtra 3a rtxHoro npllJraraHe, H3AaAeHLI or
Konzrera 3a pa3rcHeHvre Ha MCOO (KPMCOO), rpLIerLI or EnpoueficKrf, cbro3 (EC) ta npI4JrolKI'IMkI B

Perry6rurxa Eurapur.

IlapeouavanHo npranwaHe Hs Ho6u wJfieHiru" *u. cbu4ecmsynauqu cmaudspmu u putnc*eHun'
6ne3nu 6 cuJta npu meKyu4un omqemen nepuod
CleAnzre HSBH t43MeHeHrrr KbM cbrqecrByBaulu craHAapru I{ HoBI{ pa3acneuns, u3Aa1oavl or Ctsera ga

Mex4yuapoAHu cqeroBoAHr.r craHAaprn (CMCC) u npueru or EC ca BJIe3JTH B ctIJIa 3a reKyrlpu orqereH

lepproA:
. I4gtr,reuenzf, Ha pa3nurrHr,r craHAaprz flo4o6peHvA Ha MCOO (qlrrrn 20II -2013), lpoustnualqll or
roAr4rrrHt4r npoeKr sa nogo6peHnr Ha MCOO (MCOO 3, MCOO 13 r.r MCC 40) ocuoruo c IIerI

orcrparrJrBaHe Ha rrporr.rBopeqvlvrvt3flcwlBaHe Ha <fopnaynupoBKu - rlpreru or EC na 18 4ereuspu2014
(usrr.renenurra ca [puJro]KprMpr 3a roAprrrrHu neppIoAI.I, 3arloqBarrlu Hakrlrv- cneA I fl:eyapv2Dll);
. KPMCOO 2I Hatosu, nprer or EC ua 13 ronu 2014 (z cura sa roAI{IuHtI lepploArr, 3anoqBalqr Ha vIJrv

ctel,l7 tonu20l4).
flpzeuanero Ha re3lr r{3MeHeHr{.s KbM cbrqecrByBarlll4 craHAaprkl v pa3flcuerrnr He e AoBeno Ao npoMeHI'I B

cqeroBoAHara noJIHTHKa na r{pyxecrnoto.

Ifsneueuun Ha cbt4ecm6ysar4u cmarudapmu, usdadeuu om CMCC u npuemu om EC, Koumo 6ce

ou4e He ca &reutu o cuaa
CleAsure r43MeHeHu.rr Ha cbulecrByBaulIaTe arar'qaprv, IBAaAeHI4 or CMCC, ca npHerLI or EC Kr"M Aarara
na o4o6prnaHe Ha Hacrotrrlr{tr $r,rnaucor orqer, Ho Bce oqe He ca BJIe3JTI{ B cwlai
. I4gN,renenras Ha prBnr.rqHa craHAaprrr flo4o6peuur na MCOO (qurrrl 2010-2012), npou3Turlatqu or
roAu1nHr1s rpoeKr sa uo4o6pe:avs.HaMCOO (MCOO 2, MCOO 3, MCOO 8, MCOO 13, MCC 16, MCC

24 1MCC 38) ocHonno c qen orcrpaHflBaHe Ha flporrlBopeql4fl u prsflcelsBalrre Ha QopuynupoBKu - npI{erI'I

or EC na 17 4ereuzpu}}l4 (usueneuurra ca [pErro)KLTMH 3a IoAIIIIIHI.I [epHoAI,I, 3afloqBarllu lf,ravlxtkr cle4 1

rfenpyapu 2015),
. I,Igveneuae na MCC l6Llrvrcrn, MarrruHr4 r,r clopbxeHus,rMCC 41 3err,reAelue - 3eueAellle: rnoAoAaftuu
pacreHafl - npnero or EC ua 23 noeutpu 2015 (n crana 3a roA]IIxHLI nepLroAI,I, 3afloqBaulu Ha vffwt cleA 1

nryapkr2016);
. I43uesesue ua MCC 16 l4troru, Marrrr{Hrr rr c6opb)KeHus. rMCC 38 HeuarepvlaJrHvt aKTHBLI -I{srcnflsaHe

Ha AorrycrlrMr4Te MeroAr4 3a aMoprprca\Lrt - nprrero or EC na 2 Aerenrnpu 2015 (n cula 3a ToALIIIHI'I

nepproAr{, 3anoqBarlll4 Ha vlIV cleA 1 flrryapv 2016);
. I,lguenenrae na MCC 19 AoxoAu Ha Haer[ Jrr{qa - flnanose c AeQLrnupaHg AoxoAI,I: Bnocrra or HaerI{Te

nrirla - rpr4ero or EC ua I7 AeKeMBpr{ 2014 (y cvra sa ToAHIuHLI repl{oAl,I, 3anoqBaull4 Ha vlrv cne4 1

Senpyapz 2015);
. Llguenenr,re na MCOO 11 CrnrvrecrHu crropa3yMeHI,tf, - C.{eroBoAHo orqplTaHe ua npIaAo6uBaHe Ha

yqacrrf, B cbBMecrHa 4efinocr - npprero or EC rta 24 HoeMBpt4 2015 (n cura sa IoAI{IIIHLI nepuoAl'I,

3arroqBaruu leavlrvt cle4 1 flLryapv20l6);
. llguenesue na MCC 1 flpegcranfl:ele Ha Sr.ruauconu orqerl4 -VuuguaruBa 3a orloBecr.flBaHe -npuero or
EC na 18 4exenrnpu2}l5 (n cula 3a foArirruHrl nepLIoAI4, 3anoqBaull{ Havlrrvt cleA 1 sryapu20l6);
. lIglrenesue Ha MCC 27 Llultunugyunu QuuancoBkr orrlerl,I - MeroA ua co6crseHllu KanLITarI B

caMocro.f,rerunre SuuaucoBrr orqerlr - rpr{ero or EC ua 18 Aereuypu2DIl (n cula 3a roAt4IIrHLI \epuo4vq
3aroqBaulu Ha uJrur cneA 1 flrryapv 2016);

I'Iuaecmu4troueu nocpeduux,, IOf MAPRET " A!
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. I43lreneHr.rs Ha prnJrr4qHr4 craHAapru flo4o6penvs. Ha MCOO (qurrn 2012-2014), npor3ruqarqn or
foArrrrrnrr{ npoeKr sa no4o6peHvr Ha MCOO (MCOO 5, MCOO 7,i|l4CC 19 u MCC 34) ouronno c qen

orcrparurBaHe Ha rrporr.rBopeqnJr u vt3flcwmane na QopuynrrpoBKrr - npuerr{ or EC ua 15 qer<eunpu 2015
(rasnaenenuxra ca lpr4rro)Kr.rMlr 3a roAurlHr,r leplroArr, 3arroqBalrln r,avrrvt creA 1 flrryapv2016).

Ot nrenpueMaHero Ha re3u craHAaprll u/utu rtJrKyBaHr,rf, ) B cvra 3a roAlrrxHrr nepproApr 3anoqBailIr{
ua 7 rltyapu 2015 r., He ca Hacrbnr{nu npoMeHr4 B cqeroBoAHara rroJrrurrvKa Ha ApyxecrBoro, ocBeH H.rIKoI{

HoBu rr pa3rrrup.rrBaHero Ha Beqe ycraHoBeHpr onoBecrnBanvrfl,6es rosa Aa AoBeAe Ao Apyru [poMeHr{ - B

xnacuQuraqr4flTa vrvt orleHKara Ha oTAeJIHI,I orqerHll o6erru u onepaqrlu.
Krvr 31.12.2015 r. Apyx(ecrBoro He npr4TelraBa KorrrpoJr Bbpxy Apyrvr rrpeAnplr;rrr.rr r{ To3rr SzHancon
orqer e vnrr4BvAyanHr{rrr orqer sa "IOr Maprer"Ar{.

l.2.9yx4ecrpauHa BaJryra

B crorsercrBrre c IldCC 21, crulwrre, BKrroqeHu nrn QunaucoBr{Te orqeru Ha Apyx(ecrBoro ce
H3MepBar, ragnongsafirr BalryTara, Korro nafi-roqno orpa3tBa LIKoHoMHqecKara cbqHocr Ha cr6urusra u
o6cro.srercrBara rro orHorxeHr4e Ha orAeJlHoro npeArlpl{f,Tne.

HsnorgsaHara orqerHara BaIryTa Ha ApyxecrBoro e 6urapcruxr len (BGN).
CAelrure B qyxAecrpaHHa Barryra ce AeHoMrtHVpar B orqerHara BarryTa, Karo ce r{3noJr3Ba

qeHrpanHur Kypc Ha EFIB ga cborBerHara BuryTa, 3a cborBerHurs. AeH. fleqar6ure uru sary6ure or
pa3nnarrlaHeTo IIo cAenKr4 B rryxAecTpaHHa BuryTa, KaKTo v Ha Te3v oT [ocneABarrlaTa orIeHKa Ha napprrl}lvr
AKTIIBLI |^IJACIdBI'{ B T{YXAECTPAHHABAIryTA, CE NPV3HABAT B OTqETA 3A AOXOAI{TE.

1.3 Herenyrqn HeQunaHcoBlr altrrrBlr

Karo HereKyrrlLt ne$znauconu aKTr{Br4 ce nprcHaBar Bc}rqKLr rtpugo6tnn aKTHBI{ or
HHBecrr{rIHoHHHr nocpeAHr{K, Kor,rro orfoBaprr ua 4eQznuqvnfiakr Kpr{repvrrre na MCC 16, MCC 38, IIKP
32 u c'rerosoAHara noJrrrrrrKa Ha Apy)KecrBoro.

Karo nereryqrr MareprraJrHn ueQunancoBfl amTrrBtr ce orqlrrar 
"o"rrat"a"o 

aKTrrBrrre, Kot4To ca
cBBp3aHH C [OryrraBaHe Ha HKOHOMT{qeCKa I,BrOAa 3a ApyxecrBoro, r{3rroJr3Bar ce 3a oKa3BaHe Ha ycJryrl4

Lrlrr4ga a4vrunucrparlaBHlr qeJrz, oqaKBa ce ga 6r4ar v3rroJI3BaHI{ npe3 noBeqe or eAHH orrrereH rIepHoA I4 ca

crc crofinocr rrpt4 rrprrlo6usaHero na.q 500 rln.

Karo nerenyulrr HeMarepuaJrHrr neQnnaHcoBrr aKTrrBH ce orr{I{Tar aKTuBrrre, rtpugo6vru u
KOHTpOnprpaHlI oT Apy)KecTBoTO, KOLITO OTrOBaprT Ha OnpeAeneHAeTO 3a HeMaTepI{ZUIeH aKTVB, CrOftnOCrra

vM npr,I lpu4o6rananero Mo)Ke HaAe)KAHo Aa ce oIIeHrn r{ or r43noJr3BaHero Ha aKTHBa ce oqaKBa

I4KOHOMVqeCKa LI3|O.IIa.

B rpar Ha foAr{Hara BbB Bp63Ka cbc cbcraB.f,Hero Ha roAulxHun $uuaucoB orqer aKTLIBI4Te

noAnener na o6esqeHKa, Koraro Bt3craHoBt4uara crofiHocr Ha cborBerHl,It aKTHB crIaAHe noA HefoBara
6araucosa crofinocr. 3a 4a4enu-a orqereH rrepproA HrMa npr,r3Haqu 3a o6egqema Ha HereKyrqLITe aKTIrBI4.

Hererylrlure neQunaHcoBu aKTr{Brr ca [peAcraBeHr4 B 6atalaca no IIeHa ua npu4o6l.rBaHe, Ko-sro

BKJIIOqBa nOKynHaTa IIeHa, MIITa, HeBb3CTaHOBIIMLI AaHbIIu H BCI{qKI4 npeKlt pa3XOAI'I 3a npl{Be)Iq4aHe Ha

aKTI,IBa n pa6oruo cbcro-rrHr4e, HaMzIJIeHa c HarpyrraHara aMoprl.I3aql{{,

,{pyxecrnoro rur3rroJr3Ba Jrr{HeeH MeroA Ha aMoprr{3a\us, Ha HereKyrrlvre neQIaHaucoau MarepvulJrHt4

I,I HeM aTepI,I ilJ[HIlI At(rVtBVL

l.4.IlnnecruurroHHn rrMorlr

,{pyxecrnoro He npl4TexaBa IdHBecrzIII4oHHH I{MorIa.

1.5.I{nnecrnunn

B gasucuNrocr or r,rHBecrvrluoHHprre rIeJrLr, Apy)KecrBoro xlacu$zqupa cBoITre

KanuTuuroBr4 I4 ASnroBI{ rIeHHz KHH)Ka B CneAHI,ITe KaTerOpt4I,I:

IIu o ecmu4uou eu no cp ed uurc,, IOf MAP RET " AI
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) (DunaucoBrr rrHcrpyMeHTrr, Abplr(aurr 3a rbpryBane - IIeHHII KHH)Ka n o6oporen (rrproncrcu)

noprQefil, Kor4To ca npralo6urlr rJraBHo c qen loJryqaBaHe Ha ueqal6a BcneAcrBLIe Ha

KparKocpoqnlEte rore6aruul B IIeHara vv.krJru AnntrpcKt4s. Mapnq

F OunancoBrr r{HcrpyMeHTH, AbpxaHrr Ao rraAe)I( - IIeHHI,I KHIDKa c Qurcupauo llJrlr olpeAenl{Mo

rIJIarrIaHe IE Qurccupan naAe)K, Kor.rro I,IHBecrr{quoHHI{t nocpeAHHK LIMa IroJIo}KI{TeJIHoro HaMepeHvIe vI

B63MO)KHOCT Aa 3aIIUBrr AO IIaAeXa UM;

F (DunancoBg rrHcrpyMeHTrr Ha pa3rroJror(eHrre 3a rlpoAarn6a - uunecruqlll4Te B IIeHHII KHLDKa,

upr,r4o6zru c HaMepeHpre Aa ce Abp)Kar 3a HeorlpeAeneH nepuoA or BpeMe, KoI4To Morar Aa 6'slar
npoAaAeHr4 B 3aBr.rct4Mocr or r{yxAlrre or o6opornu cpeAcrBa unu npv npoMf,Ha Ha JII{xBeHI{Te

ilporIeHTH;

3a uz'rucrsBaHe Ha KanI{TnJroBHTe rr3HcKBaHlaA 3a KpeALITeH I4 rlffiapeH pI{cK I,IHB90THIIITOHHI'I.IT

[ocpeAHprK ptprrpeAeJrf, rro3r{rltrlrre cr{ BbB tprananconr,r I,IHcrpyMeHTI,I MexAy tIHBecrLIqIloHeH }I TbproBcKn

noprtpefirr.

llusecruqHoHHprsr nocpeAHr,rK e Bb3[puen MeToAa Ha orqI,ITaHe Ha cAeJIKI{Te c IIeHHpI KHITDKa Ha

Aarana Ha cerbJrMeur (4arara Ha ypexAane - MCC 39), flpu rosu MeroA IIeHHlrre KHLDKa ce

ganucsar/orlprcBar or Orqera sa QnnaucoBoro cbcrosnue Ha ApyxecrBoro Ha Aarara Ha rlpexBbpJlf,He Ha

co6crseHocrra B6pxy r.f,x.

I{ennure KHTDKa B TbproBcKaq nopr$efin ce orqarar cbrJlacHo pasnope46rare na Hape46a 35 sa

KanLrTuuIoBaTa aAeKBaTHOCT II JTT4KBLTAHOCT Ha I4HBeCTIIqUOHHHTe IIOCpeAHI'IIII4 H npI',IeTI',ITe IIpaBwIft 3a

orIeHKa r{ y[paBneHvre Ha pprcKa. flpeoqenrara Ha IIeHHI{Te KHIDKa Abp}IcaHH 3a rbpryBaHe, ce u3BbpluBa

BI{HarI{ no r.f,xHara rra3apHa rleHa, Koraro r4Mar raKaBa, o[peAeJleHa cbfJlacHo flpanunara 3a oqeHKa Ha

noprQefila Ha vHBecrr4rlrroHHr{rr [ocpeAHprK. B crryuatrre, Koraro na3apHa qe]a ne uoxe Aa 6rAe

oflpeAeneHa, rrocJreABarrlaTa orIeHKa Ha IIeHHI{Te KHH}Ka Ce LI3BbpruBa IIO eKCnepTHo onpeAeJleHa

"rrpa"e4nrua 
crofiuocr, cbrJracHo MeroApr, oflpeAeneHl{ n flpanr,uara.PeatmzupaHuTe leqal6u u sary6u or

ilpoM.f,Ha B cnpaBeAJrrEsara croiHocr Ha IIeHHIlre KHIDKa B TbpfoBcKur uoprtfefiJl ce BruIIouBar BbB

$uuanconu.r pe3ynrar 3a flepr{oAa B orrrera sa sceo6xBarHl{.u AoxoA.

Ornucnanero Ha rleHHlrre KHTDKa or Orqera sa QuuaucoBoro cbcrosHr4e Ha ApylKecrBoro craBa Iro

T.flxHara orqerHa crofinocr. Paglurara MexAy orrrerHa crofinocr u [poADKHara I{M IIeHa ce orpa3.f,Ba Karo

Qunancon flpllxoA I,Inu pa3xoA or onepaquu c qeHHI'I KHI{rrKa.

1.6.Jft.IsrHroBIr AoroBoplr

[pyxecrnoro rurMa cKjrrcqeHrr AoroBopH 3a JrI{3I,IHI npLI KoLITo Aa e HaeMoAaTervI]tH HaeMaTeJI'

l.T.MarepnaJrHlr 3arlacu

Xapaxreprr na Aeftnocrra Ha ApymecrBoro He npeArlonara cs3AaBaHe Ha 3anacH or MarepI'IaJII'I.

1.8.BsemaHrrs or KJTLIeHTIT

BseruaHr4rra or KJrr{eHTrr ce orpa3.f,Bar no croftnocrra I,IM no AoKyMeHT, HaMI'Ipaq orpDKeHI{e B

orqera sa npo4ax6lrre, HaMaJreHa c rrpoBvlsvtilTa ga o6egqenKara I{M. flponuslrr sa o6esqeHxa ce npaBn,

Kofaro cbulecrByBa o6errusHo AoKa3arencrBo, qe ApylxecrBoro HtMa Aa 6rle B cbcro.aHlle .qa cl6epe

BcLIqKr4 AbJDKHMI{ cyMrr, cbrJracHo nbpBoHall€urHr4Te ycnoBplg ro orHoIrIeHI4e Ha cborBerHl4fl pit3qer' Cyuara
na o6egqenKara e pa3JIHKara Me)KAy 6arancosara H Bb3craHoBLIMa ctofinoct, Kosro npeAcraBJlflBa

Hacro{rrlara croftnocr Ha [apuqHure nororln, ALIcKoHTI{paHa c rla3apeH JIlrxBeH [poIIeHT nprrJlonuM 3a

CXO.4HH ruII{EHTH.

l.9.Ilapuun[ cpeAcrBa u rlaplrrrHrl eKBHBaJTeHTH

flapuuuure cpeAcrBa v napvrrlatrre eKBHBaJTeHTH ce orqllTar Iro rtxHara HoMpIHtuIHa crofinocr. 3a

IIenr4Te Ha OTqeTa Ha napIItIHI4t fIOTOK, IlapuqHuTe CpeACTBa LI napLIqHATe eKBLIBZUIeHTI4 BTIIOtIBaT napu B
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H E6AH KOBA O]'IHAHCO BA 14 HGT}ITYUI/Ifl

lOl- M^APKET aa
n t44EHsvlPAH l4tlBECTi4ql4OHEH nOCPEAHI,I K

6pofi, no 6anrcosu cMerKv, Apyrkt BLrcoKo JrrrKBr{AHr{ KparKocpoqHl{ rrHBecrrrIIHI,I B ToBa qI4cJIo ra 6aruconpr

.IIENO3I'TI,I,

1. 1 O. C OE CTBEH KAIII,I'TAJI

Anquure, Abplr€HH or aKqr{oHepuTe Ha r{HBecrr{quoHHr.r{ nocpeAHHK ce xnacuSuqupar Karo KalI{TuIrL

OcnosHprflr Karrprrzur e paBeH Ha perr4crpvpanvfl. uo cr4e6nz pelxeHrlfl Kanr{TiI[ c flpucrlaAHarrr BcI4qKrr

eBeHTyzrnHr4Te HeBHeceHr{ cyMt4 or aKrIuoHepHTe.

l.1l.OrcporreHrl AaHbrlrr Bbpxy AoxoAa

Orcpouenu AaHbrIH Bbpxy AoxoAa ce HaqracJrqBar Ha 6asa 6anartcoBrlrlT MeroA 3a BcrrqKlr BpeMeHHI4

pa3nvrKr4 MexAy AaHBErHr,rre ocHoBpI Ha aKTvBrltTe vracvIBI,1ITe vrtrxl/lara 6anancosa ctofiuoct, $opulrpana sa

rleJrraTe Ha ctreroBoAHoro oriIHTaHe. flpu I{3qucrsBaHero Ha AaHbr{Hltre BpeMeHHv pa3nI4KI{ ce rr3noJr3Bar

AaHbqHHTe craBKr{, KoI4To ce H3noJr3Bar 3a nepuoAr4Te Ha oqaKBaHo o6partro npo.rBJIeHpIe Ha AaHbqHI4Te

BpeMeHHH pa3nr,rKH.

BrgcraHosI,IMHTe AaHbqHV BpeMeHHA pa3Irurnpr Ha aKTIIBHTe ce rIpH3HaBar B crerleHTa, B Ko.lro e

Bepo.rrrHo 6tAerqara o6laraenra ne.ran6a la 6'sle HaJrvrrrna I,I c KoflTo Morar Aa 6t4ar noKpI4Tt4 AaHbqHure
BpeMeHHr.r pzBJrHKr,r.

1. l2.{oxoqll Ha cJryxrrreJrrrre

,{pyxecrnoro He e paspa6orralo rr He npunara ruraHoBe 3a Bb3Harpal{cAelalzfl. Ha cny,xcHTeJILITe cneA

HarrycKaHe urw Apyru AbnrocpoqHr,r Bb3Harpa)KAeIII1s. Vt IIJIaHOBe 3a Bs3HarpaxAeHl{f CJIeA HaIIyCKaHe IIOA

$oprvrara Ha KoM[eHca\va c aKqlrr4 or co6crseHvrl KafflrTaJr. KparxocporlHuTe 3aA6JDKeHLITI KbM nepcoHana

BKJTTOqBaT HaAHr4qU, 3AilIATVI I{ COqU€UIHI{ OCHTpOBKH,

1.l3.IIponurnu

flponuarEu ce orqr,rrar B cJryqar4Te Ha Bb3Hr{KBaHe Ha cr4e6Ho, nottatpy*t"BHo I4JII4 HopMarI{BHo

3aAbJIxeHIle 3a ApyxecrBoro, B pe3yJrrar Ha v,vl:nalv: cr6vrcus,, B cJreAcrBlae Ha Koero ce oqaKBa

Bb3Hr{KBaHeTO Ha pa3XOAH3A notaorBaHe Ha 3aAbJDKeHr4eTO, II KOIaTO CyMaTa Ha TOBa 3aAbJDKeHVe MOXe

la 6rle HaAe)KAHo tr roqHo onpeAeJreHa. IIpu o6ercruBHa Bb3Mo)KHocr rlpoBu3lrtffa Aa 6rAe srgcraHoBeHa,

cyMaTa ce npH3HaBa Karo oTAeJIeH aKTI4B.

1.l4.IlpuruaBaHe Ha nprxoAnTe

I4ueecruquoHHr4Jrr nocpeAHI{K Haqr{cJltBa I{ ttp]rsHaBa npnxoAlrre cu ctfJlacHo H3I{cKBaHwtra vr

Kpr.rrepr.rr{Te na MeNAyuapoAeH cqeroBoAeH craHAapr 18. Bcprqnu npKXoALr ce oIIeHf,Bar no cnpaBeAnl{Ba

croftnocr Ha rroJryqeHoro plrll4 noAnexalqo Ha loJryqaBaHe nnalrlaHe LIJIH Bb3Me3A{BaHe.

flpnxo4nre or npo4axc6a Ha ycJrynr ce npr,BHaBar, Koraro ocHoBHara rlacr or pl4cKoBere I{ LI3roAI4Te

ce npeHecar Bbpxy KyrryBaqa. flpuxo4nre or npeAocraBeHl{ ycJryn4 ce 6a:npar Ha crerleHra Ha

r43rr5JrHeHr,re, KorTo ce olpeAen.rr oT Lt3frbJrHeHHTe yoJryn4 AO MOMeHTa KaTO rIpOqeHT OT BCHqKH yonyrH,
Kot4To rpr6na Aa 6r4at H3n6JrHeHu. flpuxo4nre, npeAcraBJlsBalqu Bb3HarpaxAeHvIA 3a I{HBecrrrqHoHHI4f,

nocpeAHr4K oT KoMHCrroHHkr fro oAeJIKI4 C qeHHr.r KHH)Ka Ha KJrr4eHTI{ Ce HaqHCJL[BaT Ha Aarara Ha CerSJrMeHT.

flpnxo4rare or JIrrxBH ce [pr,r3HaBar B MoMeHTa Ha rtxuoro Bb3HI{KBaHe, Karo ce B3eMe npeABI,IA

pirMepa Ha ocraBarrlara rJraBHr4qa u e$errt4Bnvrs, Jrr.rxBeH rrporleHT npe3 nepuoAa Ao rlaAell(a, Kofaro e
onpeAeneHo, rre raKsB rIpI4xoA cneABa Aa ce HaqvcnflBa.

flpnxo4r,rre or AHBvAeHTn ce npr,r3HaBar Ha Aa;ta;ta, cneABarlla pelleHl,Iero na O6rqoro cr6pauue Ha

aKrllroHepr4Te 3a pa3npeAensHe Ha AI4BI,IAeHT.

flpnxo4u or orreparlun c SuuaucoBpr aKTHBpl 14 vHcrpyMeHTu - npI,I3HaBar ce Ha Aarara Ha

ype)KAaHe l1ara sa cerrnruenr/ npu npoAzDr6a sa IIeHHI4 KHpDrKa u ce $opunpar or pa3JIVKara Me)KAy

LIu e ecmuquou eu no cp eduurc,, IOf MAP IGT " A!
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HEsAHKOBA OYIHAHCOBA UIHGTVITYUUIf

l0l- MAPKET aa
'I14qEH3hPAH 

14H BECTIiq]4OH EH NOCPEAHIIK

orLrerHara crofinocr Ha KHrDiKara vrrflxHara npoAarHa crofinocr. Harpynauara noJloxl,tTelna crofrnocr or
rrocJreABarrlu orIeHKLr ua $uuaucoBrrre aKTvIBvI I..I I,IHcrpyMeHTH, HaMIlpa orp{DKeHple B Orqera ga

nceo6xnatrr4fl AoxoA Ha I{HBecrIrqI{oHHrrf, rIocpeAHuIK rcaro $uuaucoB np}rxoA.

flpr,rxo4rare or orrepaquv c qyxAecrpaHHa BarryTa ce [pLBHaBar reKylqo nplt I43BbpIlBaHe Ha

cAeJrKr4Te r,r peiuru3rlpaHe Ha KypcoBrnre pa3Ju4Kr,r or rrx. flpnxo4Iare or npeoIIeHKLI Ha aKTI{BI{ vI racvlBra,

AeHOMT{HLrpaHr{ B rryxAecTpaHHa BUryTa ce npr.BHaBaT KbM MOMeHTa Ha I,I3BbpIUBaHe Ha npeOIIeHKaTa.

1.15.Cnrp:aHlr JrIrqa

3a qelure Ha npuno)r(eHuTe Sznanconu orseru ApylxecrBoro cna3Ba lasvlcr':BaHwtra sa MCC 24

flpu olpeAerflHe v onoBecrBrBtHe Ha cBbp3aHr,rre ruaqa. YnpaBJIeHcKIrtflT nepcoHuul, tureHoBere Ha rexHure
ceuefictra BbB BceKI4 orAeJreH clyuafi LI BbB Bpb3Ka c KoHTponupaHI4Te or r.rx KoMTIaHLII{, ce cqaTar I{

Tperr4par Karo cBbp3aHvr nvr\a.

CAena MexAy cBbp3aHH nr{qa e arpr"*"po""e Ha pecyp car, ycrryrl vIlru 3aA:oII}KeHruI Me)KAy

cBbp3aHpr naqa 6es pa3JIIdKa Ha roBa AanH IrIe ce rrplrrlara HsKaKBa IIeHa.

2.rroJrr4Tr4KA HA PbKOBO.4CTBOTO IrO OTHOIIIETIT,TE yIIPABJTEHIIE HA PT4CKA

flolururcara sa aHaJrvr3 u ylpaBneHve Ha pzcKa ca Hepa3AeJIHa qacr or o6qara rrHBecrIlqLIoHHa

rroJruruKa :aaWl "IOr Maprer"AA. I4nsecruquoHHl4re IIenH Ha pbKoBoAcrBoro Ha ZfI "IOr Mapret" A,,{
ca Hacot{eHu KbM 3afla3BaHe Ha peanu3upa[aTa AoxoAHocT, orpaHl,IqaBaHe Ha 3aryoplTe oT I,IHBeOTI{qLII{Te B

rIeHHr,r KHTDKa I,I BOAeHe Ha yMepeHa noJIHTI{Ka rIO OTHOrIreHI4e Ha pLICKa.

I{116'10I Maprer"Ar{ pa3JrrrqaBa r.r orqrlTa BJrrrflHrrero Ha cJreAHlrre B[AoBe prrcn:

Ilasapen plrcK - Bb3Mo]KHocrra Aa ce peaJr[3r{par zary6u nopaAl{ ne6laronpu.rrHl4 LI3MeHeHHfl, B

rIeHr4Te Ha rIeHHr{ KHrDKa, rrinapHr4Te Jrr{xBeHI,I npoIIeHTV, BaJryrHH KypcoBe u Apyrtl flasapHu-nr pucr
BKJrrotrBa s ce6e cr{ Jrr/rxBeH pLrcK, BarryTeH pvcK lr cuequQuqeH ua3apeH pI{cK, BJII{IIe ce or pacKa Ha

HacperrlHara crpaHa r{ Mo)Ke Aa nopoAr,r JrlrKBuAeH pI{cK, 3aroBa e$errunuoro yrlpaBneHl{e Ha BcrrqKI{ Te3H

pr{cKoBe BoAH r{ Ao MnHrrMpr3r4paHe Harr&3apnLrr pucr. OcnoBHara qen B ylpaBJreHl{ero Ha na3apHl4s pI4cK e

noAAbplr€HeTo Ha IIoeMaHvTe oT r{HBecTr4qI,IoHHI4fl nOCpeAHI4K pHCKOBe Ha HVBO, KOeTO e B CbOTBeTCTBI4e

cbc crparerr,rqecKrrre My IIenH, a raMeHHo: nocrl,IraHe na cra6ulen pbcr Ha AoxoAI,ITe or LIHBecrlI\va npu
ocuryprBaHero Ha MaKcLrM:urHa cnrypHocr Ha aKTI{BI4Te ]?'MILlHkrM^]AgLrpa]fre Ha Bb3MoxHltre zary6u.

KounoneuruTe Ha rra3ap:rttrs, pI4cK, pa3rJrexAaHu or I'I[I "IOt Maprer"A[rca:

nOpaAI'I I43MeHeHHe Ha HITBOTO Ha JILIXBeHI4Te IpOIIeHTI'I.

Balyreu pzcr - pacKbr e cBbp3aH c'sc zary6u, HacrbnplJrrr B cJleAcrBue Ha npoMeHH Br'B BarryTHHTe

KypcoBe. Ha rogz erar o6uenHr,rsr Kypc Ha BurapcKl{.fl reB cnptMo eBporo e Qurccr.rpau, Koero

HaMzurflBa Ao roJrflMa crerreH Hurrrurrlrero Ha BarryreH pucr. Krrvr 31,12.2015 r. croftnocrra Ha BcuqKH

rIeHHLr KHTDKa Ha uHBecrurluoHHr,rs nocpeAHI,IK e n 6urapcKu JreBa, a BatryTHI4Te HzLIIrrqHocrH,

pa3Jrr4qHr,r or JreB r,r eBpo /geuouunap aHu s 6'bmapcnu rena./ orroBap.sr Ha lwtMvtrvITe vI Ll3vcKBauvlttra,

3ZUrOXeHr{ B npaBlrJraTa Ha ITHBeoTLIqIIOHHHII nOCpeAHHK 3a yIIpaBJIeHHe Ha pI,ICKa.

Llenosu pucK - cBbp3aH c r{HBecrrarlr{Lr B aKIIHH wrv Apyrkt AsnoBu qeHHIa KHrrrrr - pllcKbr or
HaMaJrrBaHe crofinocrra Ha LrHBecruqr4f,Ta B AaAeHa IIeHHa KHrrra lpr,r ne6laronpl,tf,THl,I tIpoMeHI,I Ha

HvrBara Ha rriuapHr4re qeHH. 3a crpanegrkrBara oIIeHKa Ha ro3l{ pHcKoB $arrop I4fI "IOr Mapx.er"A,{
orleHr Ha AHeBHa 6asa uHruslr4yurHus, rleHoBr,r pHcK Ha Bc.sKa orAeJIHa eKcno3llqat, L[MepeH qpe3

craHAaprHoro orruIoHeHl{e Ha cbrlara n uopr$efina Ha nocpeAHLIKa.

Kpeguren prrcn - orKJroHeHHe or crofinocrra Ha no3l,Iqu.f,Ta B AaAeH Qznancon I.IHcrpyMeHT, nopaAI,I

BepOtTHOCT OT HeI,I3[ISJIHeHLIe Ha nOeTU aHfa)Ifl'IMeHTH OT eMI4TeHTa - CTpaHa nO AaAeHa CAeJIKa, KaKTO I4

BepOf,THOCTTa AaAeH KOHTpaIeHT Aa He I,I3IIbJIHI4 IOeTLI aHla)KHMeHTLI IIO CKJIIOqeH AOTOBOp, [pI'I KOeTO IIIe

Uu e e cmu4uou eu no cp eduux,, IOf MAP KET " Ar\
loduweu Qtuuaucoa omHem sa 2015 e. 26



HEEAHKOBA oIIHAHCOBA UlHGTt4Tvl{l'lf

lol- MAPKET an
NU UEH3!IPAH !IHBECTl'q!IOHEH NOCPEAHT4K

B53HHKHe orKJroHeHI4e or crofinocrta Ha aKTI{Ba, BoAerIIo Ao 3annaxa sa neqar6ara 14 :r.:anvffara Ha

r{HBecrr.rquoHHr4r nocpeqnurc. 3a orpaHr4qaBaHe Brl,tsHuero Ha ro3u pvcr ZfI "IOr uaprer"A.{ ce crpeMu

Aa noAAspxa AoroBopHH oTHorneHut, KaKTo pr Aa HacoqBa I4HBeoTHIILIIATe CV B Apy)KeCTBa, 3a KOIITO I4Ma

ny6lz.rHa nnQopnraqnq, qe ce ynpaBJr[Bar no nafi-Ao6rp HarIIaH sa6aza o6uloAoctrnua uuQopuaqur.

OnepaquoueH pncK - Bb3MoxHocrra Aa ce peanr.r3prpar zary6u, B pe3ynrar Ha HenoAxo4flu\v vnta

HenpaBuJrHLr B6TperrrHr4 nporleAypkt, rperxKr,r Ha JIIrqa v cvcrev'n, vtrv or BbrpeIxHH cr6urut, BKJIIoqLITeJIHo

npaBeH pr,lcr. flpoqecbr rro ylpaBneHr{e Ha o[epaquoHHr{f, pHcK BKrIoqBa .rcHo I{ ToqHo onpeAensHe Ha

rrpaBara v 3aAbJDreHvnrra Ha cJryxrrrenr,rre Ha LIHBecrIdqI,IoHHH.n nocpeAHI{K r llpanulara 3a BbrpelnHa

opraHr,r3arlu.f, r.r BbrpeueH KoHTpoJr, KaKTo r,r KoHKperHu MepKI.I, no4po6no orwrcale.r r llpawuara 3a oIIeHKa

u ynpaBneHvre Ha prdcKa, 3a orpaHuuaBaHe Ha ro3u BI{A pI4cK ce npoBexAar crrcreMHl,I o6yueuur ua

rrepcoHaJra oT oTAeJra 3a BbTperleH KoHTpoJr cbBMecTHo c oTAeJIa 3a aH.aJwr3 Ia ynpaBneHl,Ie Ha pl4cKa.

JlnrcnugeH pucK Bb3Mo)r(Hocrra or zary6u or H€trIoI(eHI{ npo4ax6u Ha aKTI4Bt4 rlptl
ne6laronpnarHrr na3apHu ycnoBr,r.f, 3a locperlaHe Ha HeoqaKBaHo B63HI,IKHIuII4 KparKocpoqHr4 3a4r'r]Renvs..

3a nalrar.ssaHe Ha ro3r,r pprcK ZfI "IOr Maprer"Ar{ ce crpeMI.I Aa vHBecrl{pa B IIeHHIT KHH)Ka cbc

cpaBHHTenHo 4o6pa HopMa Ha JrprKBrrAHocr, c Koero Aa ce flocrrlfHar 4ra eQerra - H3BBpIIrBaHe Ha

KopeKTHa oIIeHKa 3a cbcrolrHt4ero Ha aKTHBT{Te v ocnrypsBaHe Ha eBeHTyaneH "vr3xoa" or HanpaBeHara

r{HBecTr.rrlr4f,, KaKTo r4 JIecHo peanpBupaHe Ha HaTpylaHara AoxoAHocr.

Pr.rcrc or KoHueHTparIHs - Bb3Mo)r(Hocrra or sary6a nopaALI HenpaBI,InHa 4unepcuQzKaqlds Ha

eKcno3HIII{tI KbM OTAeJIHO JrHrIe, rpyla cBbp3aHI4 JII4IIa, JIIIqa OT eAHH H CT,III I{KOHOMAqeCKH OTpaC6JI,

reorpa$cxa o6nacr r{Jrr,r Bb3HlrKHaJr or eAHa v c'brlla 4efinocr, Koero Mo)Ke Aa rrprtrvHlr gna.rfremrlr sarybn,
KaKTo rr pucKbr, cB6p3aH c roJreMH HenpeKH KpeAr4THH eKcrIo3ItIII{I{. 3a orpauaqaBaHe Ha ro3u BI{A pI4cK

TeKyrqo ce r,r3BbprrrBa npeoqeHKa Ha rro3ktrlr{nre n noprQ eivta sa I{HBecrI{IInoHHLIs nocpeAHI,IK H TerJlara Ha

Bctra eAHa no3r4rlrfi n noprQefina, Karo ce cneAl{ 3a cna3BaHero Ha 3aKoHoBrrre H BbrpeIxHH lrvtv.trrvI.

Ilolnrnqecrcrr prrcK - Bepo.{THocrra or sary6a B p$ynrar Ha BoAeHara or rIpaBHTeJIcrBoro

I'IKOHOMI'TqECKA IIOJII4TI{KA I4 EBEHTY{UIHLI NPOMEHH B 3AKOHOAATEJICTBOTO, OKA3BATIII4 BJIVIAHVIE BbPXY

LIHBeCTI4III,IOHHHS KII'IMaT,

3.IrPUXO.ryI

3.1.@unancoBH rlprxoAIr

3.2.Her[nnaHcoBrrre rrprxoAu na HII 6610r Maprcer"M rru 3I.I2.2015 r. Btglngar sa 77

xr{Jr.JrB. Tosa ca npnxoAtl Ha r4HBecrurlt4oHHl{t [ocpeAHHK Iro I{3BbpIIIBaHe Ha IrHBecrI{qI{oHHI4

ne$unanconu ycrryrur, BKJrrorreHv B [peAMera sa Aeitnocr Ha Apy)IcecrBoro. Tona ca npLIXoAI'I or
flpeAocraB.rrHr.r ycnyrri Ha KJrr4eHTpr rro AoroBoplr 3a ynpaBJreHLIe, rIpHXoAI4 or rloneqHTelcxa ,4eftHocr t4

npaxoAr,r or Aefinocrra Ha r{HBecrr.rqrloHHrrr rrocpeAHuK Karo pefl4crpalluoHeH afeHT.

I'Iu e e c mu4uou eu no cp edu ux,, IOf MAP RET " AI
foduuteu Qtuuaucoa omtrem sa 201 5 e.

OIIHAHCOBI4TIPUXOruI Crofi uoct rrn 31.12.2015 Crofi nocr w,v 31.12.201 4

l.llpuxoau or yqacrnq ll'unu,eurul 20 20

2.ilpuxoqu or rIoJro?Kr{TeJrHLr pa3JrIrKIr or rlpoMtrHa
HA BAJIYTHII KYPCOBE 116 16

3.lpnxogu or onepau[u c Qnnauconu aKTI{Bl{ l{
IIHCTDVMCHTI{. B T.q. OT: 2 210 2 729

3. I .npoaax6a na tbr.trancoBl4 aKrI{BI{ I{ I,IHcrpyMeHrI4 56

3 . 2.nocneAsarqa oueHKa na (punancon Lr aKrvIBvI vl

IIHCTDVMEIITI{ 2 178 2 673

4.Ilp[xo.uu or Jr]IxBLr 25 49

S..llnvrn [Dr{xor[ ot dunanconu oneDaulru 65 133

O6uro duuanconu npuxoAl{: 2 436 2 947
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KOBA oI4HAHCOBA VrHGTllTvqulfl

l0l- MAPKET aa
,I14UEH3hPAH 14H BECTIIU}IOH EH NOCPE,qHT4 K

4.PA3XO.III4

4. 1.(DusaucoBrr pa3xoArr

I4nnecruquoHH[s nocpeAHHK HaqucrsBa r,r [pIr3HaBa pa3xoAuTe clt cbfJlacHo cqeroBoAuuta cvt

rIoJIHTI4Ka, cro6pasena c rl3rrcKBaHvnrra rr Kplrrepr4nTe Ha reKylqoro c![eroBoAHo 3aKoHoAareJrcrBo t4

[punoxprMr{Te MexgyuapoAHl4 cqeroBoAeHu craHAaprll

4.2.HeS nnaHcoBlr pa3xoA Ir

HeQuuancoBrrre (oneparunnure) parxo1u Ha I,IHBecruIIIroHHI,It nocpeAHI{K ce npI,I3HaBar I'I

OTqHTaT Ha AaTaTa Ha B63HI{KBaHeTO LIM, He3aBIICIIMO AaJII4 IIpI'BHaBaHeTO I{M e CbnpOBOAeHO OT HUIJII{qpIeTO

Ha lloxoArilIrnaprrlavr nororla. HeQzuaconure (oneparuruu) pa3xoAu rraWI "IOq Maplcer"A,{ ce cbcrosr
OT:

3a Haqr{cJreHvTe vI r{3nJraTeHl,r Bb3HarpoKAeHvIs, vt AbJDKHMHTe fIO T.f,X OCpITpilTeJIHLI BHOCK}I Ha

rrepcoHaJra Ha LIHBeCTr.rrIr4OHHr4r tIOCpeAHIlK, BKJIIOqI4TeJIHO tIO AOIOBOpI,I 3a ynpaBneHl4e H KOHTpOJI,

KaKTO I'I pa3XOAI{Te nO npOBI{3I4paHeTo Ha HeLI3IIOJI3BaHH OTIIyCKI4;

rrocpeAHr4Ka. flpeo6na4aBaulara rracr or r.flx ca raKcv rru Kouucux za SuuancoB HaA3op, Brnrapcra
@onAosa Eopca - Co$ur, {eHrpanen ,{enoszrap. Karo pasxoArr 3a BIHIIIHI4 ycJryrl,I oqe ce orqurar
BHocKVTe rru @ouAa 3a KoMneHcrapaHe Ha LrHBecrrrropare, KaKTo I.I pa3xoAl.rre 3a rexHHllecKo I'I

nporpaMHo o6crryxnaue Ha 4efiuocrra Ha nocpeAHLIKa;

lonyqeHl4 o6raraeuu AocraBKv;

S;{AHIII$ BbPxY AOXOAIITE

5. l.KopnoparuBeH AaHbK

flurcunoro o6larane ce r,r3BbptrrBa cbrJracHo u3I,IcKBaHH.f,Ta Ha 6urapcroro 3aKoHoAareJlcrBo.

Prsxo4tr 3a AaHbur4 ce onpeAeJrs,rta6asa na o6naraeuara (Arnruua) nevan6a cbrJlacHo vt3vIcKBalautffalaa

3axona 3a Kopnoparr{BHoro noAoxoAHo o6rarane upu eSerruBHa AaH6r{Ha crasxa l|yo.
Ounancoenlr pe3yJrrar Ha Apy)KecrBoro 3a 2015 roluna, cre1 npeo6parynaHe e AaHbqna sary6a n

pa3Mep sa329 xr4Jr. JreBa.

I,Iu e ecmu4u ou eu no cp eduux,, IOf MAP RET " A,\
loduweu Qtuuaucoe omeem sa 2015 e.

OI4HAHC OBI4 PA3XO.III4 Crofi nocr nrn 31,12.2015 Crofi nocr rcr.ll 31.12.201 4

l PagxoAra or orprrrlareJrHrr pa3JrIrKrI or npoMf,Ha Ha

BAJTVTHI4 KVOCOBE 111 l1

2.PasxoAr,r or onepaqlrn c (prananconu aKTvBprrr

I4HCMYMEHTTT, B T.II. OT IIOCJICABAIUU OUEHKI4 2 3ll 2233

3..IIpvrrz p€t:xonr.{ no duHaHcoeu onepauxa 2 2

O6rqo dnnanconH pa3xoAu: 2 424 2246

HEOI{HAHCOBI{ PA3XONU CroftHocr rcrna 31.12.2015 Crofi nocr rcr.lr 31.12.2014

l .3arurarn, coqrlallHo I4 rIeHcI{oHHo ocufyptBaHe t82 283

2.Pasxo,.u 3a B:bHrrrHr4 ycJryruI 97 t37

3.ParxoAu 3a aMopru3auhl4 l9

4.ilpyrup€BXoAn ZJ 27

O6uro neOHHancosH pa3xoAlr: 32r 454
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HESAHKOBA O}lHAHCOBA ]'IHGTI4TYUI4f

lOl- MAPKET an
rl4qEH314PAH 14H BECTT{qr4OHEH nOCPEAH14 X

S.2.OrcpoveHn AaHbrlll Bbpxy AoxoAa

Orcpovenu AaHIULI ce orqurar 3a BcHr{Krr BpeMeHHv pa3JILIKI{ MexAy AaHbllHara ocHoBa Ha

aKTrrBI4Te v rracvtBvfie r{ TflxHara 6arancosa crofinocr 3a uenl4Te Ha cqeroBoAHoro orql{TaHe npu AaHbqHa

craBKa, npunoxr,rMa 3a foAl4Hara, B Kosro ce oqaKBa Aa ce rrpotrrr c o6patra cvra. ]Iglrenenraero Ha

aKTHBa rro orcpoqeHr4 AaHbrIH za20l5 roAlrHa e HaMaJIeHI{e B pa3Mep ua 1 xur. resa.

6.HETEKyIIIT{ HEOI4TTAHCOBT4 AKTr{Br{

6. l.Herenyq ll Mareplrarlnn neQ nHaHcoBrl aKTI{BII

6.2.HerercylrlH HeMareplraJrHH neQunaucoBlr aKTI{BIr :

IPYTIA AKTIIBII

OtqerHa crofruocr Ha HereKyulrl
HeMareDHaJlHIt ne6llHaHcosu aKTllnu

Auoprrlaqur Ba.[aHcosa crofiHocr

KbM
01.01.2015

I{rrueHeHue
KbM

31.12,2015
KIrM

01.01.2015
lI:mesesue

KI'M
31.r2.2015

KT'M

01.01.201s
ICbM

31.12.20t5

flporpausn npoAyrru 66 t 65 64 I 65 2 0

HenaarepnaaHn ar<runu

B flpouec Ha
u3ma)ItrlaHe 6 4 l0 0 0 6 10

7. OI4HAHC OBI{ AKTI{BI4

7. 1.@uuaHcoBlr aKTIrBrr Ha pa3rloJro?I(eHrre 3a rlpoAall(6a

Karo $unancoBlr aKTr{Br{ Ha pa3nono)KeHze 3a npoAoK6a ce orqvrar ueHHLITe KHlDKa, KoI4To He ce

Abpx€T 3a rbpryBaHevrrvt Ao naAex@. flrpnonauarHoro 3arIpITXoAtBaHe Ha qeHHHTe KHITDKa B Or'{era 3a

QznaHconoro cbcro.f,Hr{e Ha r{HBecruqvoHHus [ocpeAHpIK ce I,I3BbplrBa no rqxHara IIeHa Ha npI4ro6I'IBaHe,

Korro BKJrroqBa rroKyrrHara crofiHocr r{ BcHrrKr{ np-flKo cBbp3aHI{ pa3xoAt4. Crrqzre ce npeoqeHJlBar B Kpas

Ha BCeKr{ MeCeq IIo cllpaBeAnldBula I4M I{eHa.

Krrvr 31.12.2015 r. ApymecrBoro rrpvrexaBa cJreAHlrre $IrHaHcoBla aKTkrBvt Ha pa3rIoJIo)I(eHI4e 3a

IIETEKYIUII @IITHAHCOBII AKTIIBII Crofi nocr rru 31.12.2015 Croftnocr rcsu 31.12.2014

Hereryrun Qunauconn aKTHBI{ : nHBecrltultoHeH
noordeftr B T.rr.: 74 106

- aKrIr4r,I Ha "EbrrapcKa OoHAoBa 6opca"A,{ 45 IJ

- aKrlr4lr na YA "IOr Maprer (DoHA MesuAxrr,rtnr"A,{ 29 JJ

Krlr 3 LI2.20I5 f. nocoqeHr4re Sanaucou,r HHcrpyMeHTr{ ca npeoIIeHeHI.I. OrplEqarenHara pa3nvKa

pa3Mep rta32xul. JreBa e B HaMaJreHr4e Ha pe3epBa or nocJIeABarIIu oIIeHKLT Ha QI4HaHcoBrr aKTI,IBI,I.

7 .2.Q mnanl,co BIr aKTITBH, Ab prI(aHIr 3 a rbpr''Bane

Wue ecmuquoueu nocp eduurc,, IOf MAP IGT " A!
loduweu Qtuuaucoa omuem sa 2015 e.

|PYIIA AKTIIBI4

Orqerna croiiHocr Ha HereKytqlt
MareDuaJrHu nedfiHaHcosu aKrllBr.l

AMopr[3au|-|q Eanascona crofisocr

t(lrM
01.01.2015

trIsmeHenue
KIrM

31.12.2015
rcbM

01.01.2015
I{soreuesne

KbM
3r,r2.201s

Kr>M

01.01.2015
K6M

31.12.2015

Crpaau JLI 327 2 l3 l) 325 312

Marulr nu, cBoptx<eHr.I.tr,

o6oovasaHe r{ KoMn rcTDLf 39 a JI 39 a 37 0 0

TpascnoprHn cpeAcrga 34 0 34 28 J JI 6 J

Otbnc o6:asexaane ZJ 3 26 ZJ 0 ZJ 0 3
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HESAHKOBA OYIHAHCOBA YIHCTI4TYUUIf

lOl- MAPKET ea
fl n14uEH3!rpAH nHBEcrtrtlltoHEH nocPEAH14li

Karo QznaHcoBr{ aKTvrBvt, AtpxaHLI 3a rbpryBaHe ce orqnrar IIeHHIITe KHIriKa, npI,IAooI{TI,I c qen

rroJryqaBaHe ua ueqaa6a or KparKocpoqHr4Te Kore6anlrs B IIeHara. Crrqure 3a oIIeHeHu cr"rJracHo c

rz3r.rcKBaHgsra na Hape46a 50 ga KarruTruroBara aAeKBarHocr LI JII,IKBLIAHooT Ha rIocpeAHHIIHre Ia llpanulara
3a orIeHKa Ha rro3t4IIIaI{Te B TbpfoBcxzr lopr$efi1.

Kllrenrclcrare rIeHHpI KHIDKa ce orqrrrar orAenHo or re3l{ Ha I4HBecrIzII}roHHHlI nocpeAHI'IK.

OqenssaHero HM ce r.r3BbprxBa rro clpaBeAJrr4Ba IIeHa. Crrlacno npaBnnara 3a ycnoBI{JITav pe4a 3a oqeHKa

Ha KJrr4eHTcKHTe aKTnBH xru 31.12.2015 r. aKTI{BI4Te Ha KJIHeHTI4Te ca B pa3Mep sa 50 237 xHJI.JIeBa, or
Kor{To 49 732 xr.rJr.JreBa npeAcraBJrrBar rIeHHr4 KHH)Ka I.r 505 xlln. JIeBa ca ilapvrrnu cpeAcrBa.

8.B3EMAIII4g

3r.r2.2015

9.IIAPAqHI,I CPE.ICTBA II EKBI4BAJIEHTI,I

Ilapuunure cpeAcrBa B JreBoBe sa WI "IOr Mapxer"A,{ ce orr{HTar Iro rtxHara HoMHH€uIHa

crofinoct, a re3l4 B r{y)rqecrpaHHa BaiD/Ta B paBHocrofinnocra uu n 6tlrapcKl4 JIeBa, [peoIIeHeHH no

IIeHTpruHLrs Kypc 3a cborBerHaraBanryTa ua Eurapcra HapoAHa 6ama.

flapuunure cpeAcrBa Ha ApyxecrBoro B 6poitu no 6anxoeu cMerKH, B ToBa qI'IcJIo rr AeITo3LITI{ KbM

3I.12.2015 f. ca KaKTo cJIerBa:

llapnvuu cpeAcrBa Ha r{HBecrItIIHoHHttfl
NOCDE.IlHHK Croft Hocr rum 31.12.2015 Croftnocr rcrrvr 31.12.2014

llanuqnn cDellcrBa B Kaca JIeBa 25 103

flaouqHu coeircrBa B Kaca B€uryTa 78 46

llaoraqnu cDe.rlcrBa B D€BnJIaIuareJIHr{ cMerKI4 B JIeBa 440 231

Ienosraru 600

O6u1o naplrrruu cpeAcrBa Ha [rHBecruuaoHH[q
IIOCNEIIHI,IIt 543 980

I,Iu e e cm u\u ou eu no cp eduur<,, IOf MAP RET " A!
loduweu Qtuuaucoe omHem sa 2015 e.

269

TEKYITU OIIHAHC OBI,I AKTI4BI4 Crofinocr rclru 31.12.2015 Crofi nocr w;u 31.122014

Tenyruu Qunanconu aKTITBLI: AbpxaHlr 3a

TbDryBaHe /rl proncrcu uopr0eil.t/ | 747 | 621

Kanuranonu TIeHHI{ KHIrxa, TtpryBaHI{ ua E@E -

Codrraq 841 887

nlrrosrl rIeHHu KHI4xa - o6rl4raquv 2t6 219

KorranencaroDgr{ r{HcmvMeHTu 438 2s2

Agnose Ha KoJIeKTI{BHI,I I4HBecrI{quoHHI{ cxeMn 252 263

BseMaHLrrra Ha ApyxecrBoro KbM r. B pa3Mep Ha zoy XHJI.JIB. Ca C H XADAKT'CD:

B3EMAHIIg C'roilnocr ruru 31.12.2015 Croilnoc'r rcsll 31.12.2014

BgeN,ranus or aocraBrII,IuI4
a
J

a
J

BseMaHuf, or KJII{eHTIr 14 Lpylr KoHTpareHTIr 5 4

BseN,raHuf, rro Derro crenKrr c IIeHHI{ KHI{xa 219 164

Bser{aHlr.f, rro .u:bJIroBLI I,IHcrpyMeHTI4 4 4

BseNaaHrrr or vqacrrr-fl (annuAeuru) 4

BserlaHe or dona 3a rapaHTI,IpaHe Ha ceraMeHTa 26 26

BseN{aHrar or JIITrxBI{ no KparKocporlHl{ AerIo3IrrI4 6

BseldaHu{ or HanpaBeHnaBamcoBt4 BHocKIr 3a

KoprropaTrrBeH AaHbK 7 7

Arrusu rro orcDoqeHr raurlJ:a 5
A

O6uro B3eMaHHq: 269 1,,',
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HII HA KJII4EHTI,I KbM f,:

llapuvHH cpeAcrBa Ha KJTHeHTU CroftHocr rcrol 31.12.2015 Crofi nocr wuv. 31.12.2014

flaouqnz cDe.rrcrBa B Kaca JreBa I

llapnqnu cpellcrBa B pa3nJIanrareJIHI,I cMerKI,I B JIeBa 505 571

O6uro rrapuqHu cpe.qcrBa Ha KJrLreHTu 505 s72

HESAHKOBA O}IHAHCOBA I/IHCTI4TYUI/Ifl

lOl- MAPKET aa
N]I UEH3!IPAH lIHBECTIIqIIOH EH NOCPEAH14 K

Ilapuunure cpeAcrBa Ha KJTHeHTT{Te ce cbxpaHf,Bar orAeJrHo or naputlHuTe cpeAcrBa Ha

T4HBeCTI4IITTOHHHS [OCpeAHLt K.

3r.t2.20t5

1 0.TEKyIIIlr rrACr,IBr,r - 3AAbJDr(EHr4f

3aArnxeHrasra Ha ApylrecrBoro ruu 31.12,2015 r. ca B pa3Mep na 13 xul.lB I4 ca c KparKocporreH

1I.KAIII4TAJI

Alqzouepur{.sr Karurar Ha Apy)KecrBoro e B pa3Mep sa | 552 xrrJl JIB 14 He e rlperbpn.f,Jr npoMeH}r

npes 2015 roAr4Ha.

C peuenue or O6qoro cr6pauue Ha aKqvoHepr{Te Ha ,,IOr Mapre"" AA, e npl{ero ne.{ar6ara sa

2014 r.la B pa3Mep laa3l3 xrrJr.JreBa 6rAe orneceHa KbM Hepa3npeAeJreHara neqal6a Ha Apyxecrsoro. Taxa

HarpyraHara Hepa3npeAeJreHa rrcqan6a Ha HHBecrI{qI{oHHI{t [ocpeAHLIK rcrw 31.12.2015 r, BI3JII43 sa 694

XPIJI.JIEBA.

@Hnanconu-sr pe3ynrar or Aeftnocrra Ha I{HBeoTLIqLIoHHI{I nocpeAHptK sa 2015 e cqeroBoAHa

zary6aB pinMep sa237 xrdrI.JIB.

12.PE3EPBI4

Peeepnure Ha ApyxecrBoTo ca Qoprvlupanu cbrJracHo vrsvtcKBalrtvrstra na TrproBcKas 3aKoH z 3arcona

3a rra3apr,rre Ha Sunanconz HHcrpyMeHTH no orHorxeHne Ha I{3I{cKBaHwtra xrlr Aefinocrra Ha

HHBecrHrIuoHHr{Te rrocpeAHuqr.r. Kru Kpar Ha 2015 r. Apy)I(ecrBoro pa3noJlara cbc 3aKoHoBI,I pe3epBl4 Ha

crofinocr 855 xlln.ns., AorrbJrHr{TeJrHrr pe3epBu B pa3Mep sa 43 xun.tB. H pe:epBl{ or nocJIeABaI{u oqeHKId

na $unancoBr{ aKTHBH na crofinocr 41 xur.rs.

I 3.vC JrOBHrr 3Anb JDKETTUIfl .

Krrr,r 31 4eneunpra ApyxecrBoro orrrr4Ta saA6anaHcoBo rryxAu HeMarepHanHLI aKTI4BI4 B pa3Mep Ha

418 xan,re., Kor4To npeAcraBnsBar npeAocraBeHprre or TIIIHTII o6egneqenl4-f, no AoroBopz sa $znancono
o6egneqeHue c rrpeAocr.sB.f,He Ha 3aJror r{JrH rrpexBbpJrflHe na co6creenocr. Crrqure ca npeoqeHeHl{ rro

rra3apHr,r rleHrr KbM nocneAHu{ pa6oreH AeH Ha 2015 r.

I,I u e e c mu.t4tt o u eu n o cp ed uurc,, IO f MA P KET " AI
loduweu Quu'aucoe omvem sa 2015 e,

TE KY IIII4 3ANb JDIGHI{.g Crofi nocr rcr,rvr 31.12.2015 Croiinocr ur,v 31.12.201 4

3 a.utnNer.rlls KbM AocraBrIIIIIIl 2 2

3agrlxeuux 3a Bb3HarpaxEent4fl Ha nepcoHana B T.t{, l,l

3a nDoBl.{3tDaHL OTI]VCKn 4 39

,Ilaur.rHu 3aAblxeHrilr 2 3

3 agr':rrre uHn KbM oc 14 rypl{'I'eJlHx IJpe/IIlp ntTt.z'tt, L T,u.

Haq J4C JleH n O CU fyp,rTeJl Hr.{ BHOCKI4 I IO l(O MneHCI4pyeMI'I

OTIIVCKI4 ) 7

3a[r'rNeHtt.q 3a nap].{t{Hu cpellcrBa Ha KJI}IeHTI4 505 s72

06uto'rervtrlr, raAbJlttteHufl : 518 623

3T



HEEAHKOBA O!lHAHCOBA UIHCTYITYqI{f

]Ol- MAPKET A.q
,t t44EH3t4PAH !lH BECThL(hOH EH nOCPEAH !ll(

l4.CAEJrKrr CbC CBbP3AHrr JtrlrIA

,{py:mecrnoro cna3Ba H3r,rcKBaHrrflTa Ha MCC 24 npu onpeAen.sHe I{ oroBecrsBaHe Ha cBbp3aHlrre

JIHIIA.

flpes 2015 roAHHa ca ocburecrBtBeHla oAeJIKI,I ca KaKro cneABa:

./ flo gororoplr 3a HaeM c "TPC" EAA - HaeMoAaren na oSuc noMeIrIeHHe r rp.Co$u-r, yr' "Xprlcro
Eerqes" Jtlb 8, er.5;

./ Auoprnsaqvrs. Ha HeABV)KrrrM rrMor - o$uc crpaAa, npu4o6r,rra no AoroBop 3a noKyrlKo-npo4ax6a ua

HeABr.DKr.rM r{Mor c "Eylna'r xorgt4Hr" OOA - oa upIa4o6nBaHe Ha 90Yo or caMocro.f,Telen o6ercr c

TbpfoBcKo [peAHruHaqeHr{ - o$uc crpa4a Ha "IOr Maprer" Ar{ u co6crBeHLIK Ha ocrar'aJrvlTe I|Yo

Y,{ "IOr Maprer $oua Menpr.qxurHr" A,{.
./ flo 4orooopr.r 3a npeAocraBrHe ua SlrHaHcoBkrycrryrur c: fhauen,{utuutpon feoprr'ren, "TPC" EA,4,

V,{ "IOr Maprer t[ong Menu,q]KMbHr" AA, AO "IOT Maprer MarcuuyM" AA u c [@ "IOr Mapne'r

Onrnuyrvr" Ar{.

flpu usutnHeHr{e Ha AoloBopHlrre orHoIIreHuA ubc cBbp3aHI,I nuqa n.flN{a Heo6u'rafiHu ycnoBl{fl H

oTKroHeHI4S OT [a3apHI,ITe IIeHIt.

ls.CbBI4TIIf,, HACTbIIilJIIL CJIEA AATATA HA CbCTABflHETO HA OI'IHAHCOBI'Ifl
OTIIET

Prxono,4crooro Ha LrHBecrr,rqtroHHr.rs [ocpeAHHK AeKJIapHpa, qe 3a uepuoAa cJIeA Aarara, KbM Ko.flTo e

cbcraBeH Sunanconurr orirer Ao Aarara Ha r.r3rorB.f,Hero My, He ca Hacrbnrlnu BarKHH ulwtu 3HaqureJIHH 3a

gefinocrra Ha rrpeArrptrf,Tzero cr6urur, HeorroBecrf,BaHero Ha KoI,ITo 6pI uosru-f,ro 3a B.upHoro I{ qecrHo

npeAcraB.f,He ua SunaucoBl{Te orqeru'

16. AETICTBAIIIO IIPEATPI{flrr,rE

@unancosuflT orqer e r43forBeH Ha ocHoBara Ha npe3yMnql4flTa 3a AeIAcrBaIqo rlpeArlpvllTvre

PrrosoAcrsoro Ha,, IOr Mapner" A,{ cqvlTa) qe I{HBecrLIquoHHLItr nocpeAH}IK Iqe ocraHe Aeficrsaqo
npeAnpl,IsTlre u IUIMa [JIaHOBe HILI HaMepeHHe 3a npeycTaHoBflBaHe Ha

flnon4un
07.03.2016

eoprHeB

H AHpeKTop

Bare Tonqesa

il

tr4u e e cmu4uou eu no cp eduux,, IOf MAP IGT " A,\
loduweu Qtuuaucoe omvem sa 2015 e.

Kpacrauupa
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