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TOKJIAJL 3A TEMHOCTTA HA ,,JOT' MAPKET”AJ]
3A 2015 I'OJWHA

Hacrosuust JIokiaj 3a AelHOCTTa € M3rOTBEH B CHOTBETCTBHE C pasmopendure Ha wi. 33, an.l or
3aKoHa 3a CUETOBOACTBO(Ommenen cvc 3axow 3a cyemosoocmeomo, obuapodsan ¢ JIB 6p. 95 om
08.12.2015 2, 6 cuna om 01.01.2016 2) w MexIyHapogHHTE CTaHAApPTH 33 (QUHAHCOBM OTYETH.
DUHAHCOBHAT OTUET € OAUTHPaH oT BanentuHa Bbiesa Y3ynosa PO 058.

BB BpB3Ka ¢ NpHUK/IIOUBaHe Ha ¢uHaHcoBara 2015 rof. npegocTapamMe Ha BHUMAaHMETO Bu HHpOpMAaLus
3a MHAHCOBOTO M MKOHOMUYECKO ChCTOSHHE Ha APy kecTBOTO KbM 31.12.2015 roa.

DUHAHCOBUAT oTYeT Oeme M3rorBeH KbM 31.12.2015 rox. u mpuKiIOYBa Ha 3aryba OoT NEHHOCTTA B
pasmep Ha 327 XL JIB., B Ta3W CyMa BJIM3AT M HAIIPaBEHUTS aMOPTHU3ALOHHM OTYHCJICHHA B pasMep Ha 19
XHIL. JIB.

1. O6mu nosoxkeHns - ,,JOr Mapker”AJ] e akIHMOHEPHO APYIKECTBO, yUpeleHo crnoper GbIrapckoro
3aKOHOJATENCTBO, BIIHCAHO B THPTOBCKHS PerucThp HpH IUIOBAUBCKH OKPBXKEH Ch ¢ pemenue Ne 5962 ot
28.08.1997 r., b.1. 3611/1997, npepeructpupato B THProBCKHUA PETHCTHP KbM ATCHIMATA 110 BIMCBAHHMATA
¢ EUK 115156159. Cenanuinero u agpechT Ha yIpasjieHue Ha ApyxectBoto ca rp. [liosaus, Gyn.”Bacun
Aripunos” Ne 92.

2. Kanuran - KanuransT Ha apyKecTBOTO € B pasmep Ha 1 552 200 (eMH MUIHMOH NETCTOTUH NMETACCET
¥ JIBe XWISIH U ABECTA) JieBa, pasnpeneicH Ha 1 552 200 (eqvH MHIIHOH METCTOTHH IISTACCET U [BE XUIIAIN
1 fBecTa) 6pos OGMKHOBEHH Oe3HAIMYHY aKIWHK C MPaBo Ha elliH rac B O61moTo chOpaHHe U ¢ HOMUHATHA
crofiHocT oT 1 (eMH) 7€B BesAka, AKUMOHCPHHAT Kanuran Ha ,fOr Mapker” A/l e pasmpesieieH KakTo

caeaBa.

1.Musryea Hsanos [letpos " 512 226 512 226

2.ITaamen Aumutpos I'eoprues 527 748 527 748
3.Anrton Illepes Lllepes 512 226 512 226

IIpes 2015 rox. He e W3BBPLICHA IPOMIHA B pasMepa U CTPYKTypaTa Ha KamuTaa.

VecrapbT Ha ,,JOr Mapker” AJl He IpenBHKAa OrpaHHYEeHHs W APYTH YCAOBHMA 32 NPCXBBPISHETO Ha
akupure. TIpexBhpIAHETO HA AKIMWTE MMa JGHCTBHE OT MOMEHTa Ha perncrpauusra My ot ,llenrpanen
nenosurap” AJL. TIpes 2015 r. He ca npuxoGHBaHH HOBH HITH TIPEXBBPIIAHN COGCTBEHH aKITHH.

3. OpraHu Ha yOpaBJICHHE

JIpy KECTBOTO € ¢ eJHOCTENIeHHA CTPYKTypa Ha ylpasyieHie — CBBET Ha TUPEKTOPHTE — CHCTOALL Ce OT
Tpu v, UneHOBETe Ha ChBETA HA AUPEKTOPUTE ce H3OUPAT 3a CPOK OT 5 roauHH. CHBETET Ha AMPEKTOPHUTE
uMa QYHKIMH H NPaBOMOIIMs, M3PHYHO MocoueHn B Ycrasa Ha Jlpyxectsoto. Ilo peirenue Ha O6moro
crGpanue Ha akipoHepure Ha ,,}Or Mapker”AJl 3a wieHose Ha ChbBeTa Ha AMPEKTOPHUTE Ca n30paHu:

Munyen Usanos Ilerpos — npeacenaren Ha CJI;
Enena Mopnanosa Kapasnesa — cexperap na CJ;
ITnamen JTumMuTpoB I'eoprueB — M3NBIHATEICH AUPEKTOP.

Cnen npomsna B ycraBa, usebpiueHa npes 2007 r. ,,JOr Mapker” A/l ce rIpenicTabisBa caMo 3a€aHO OT
M3ITBJIHUTETHUAT JUPEKTOP M NPOKYPHCTa Ha JPYKecTBOTO. [IpOKypHCT Ha MHBECTUIIMOHHHS NMOCPEHHK €
Banentrna [{unesa ToH4eBa.

IIpe3 2015 r. wienosete Ha ChBeTa Ha JUPEKTOPUTE He ca NPUIOGHIN MPSKO, He MPUTEKABAT MPAKO
He ca TPEeXBLPJIUIM aKUHK Ha ApyxkecTBoTo. B VYcTaBa Ha Apy>KeCTBOTO HE Ca MPEABH/CHH CIEIUAIHA
npaea Ha uyieHoBeTe Ha ChBETa 12 MPUIOGUBAT aKIMK HA APYIKECTBOTO M C NpHyiara OOLIHs pexKKUM 33 TOBA.

Hugecmuyuonen nocpednux ,, FOI' MAPKET AJ]
Toduuen punancos omuem 3a 2015 2.
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IIpe3 2015 r. yneHoBere Ha ChBeTa Ha AMPEKTOPHTE Ca MOIYyYWIH BB3HATPAKACHUS 32 y4acTHS B
3acefanMa B pasmep Ha 1 221 nB., a H3MIAaTeHWTE BB3HATPAKICHUA HAa H3IBIIHUTEIHHA JHPEKTOp H
IPOKypHUcTa ca B pazmep Ha 58 330 .

Enena Moppanosa Kapasnepa xato uied Ha ChBeTa Ha JUPEKTOpUTe, IpUTEeXaBa 50% OT Kamurana Ha
wJIH Ctir” OO/I. Enena Kapasnesa yyactea B ynpaenenuero Ha ,,KpenurHa Arenuus buirapus” OO/,
WJIH Ctr” OO u ,,Kapena-Koucynt” OO/,

Munyen WeaHoB I[letpor karo wieH Ha CpBeTa Ha JMPEKTOPHTE, YJacTBa B YIPABICHHETO KaTo
yIpaBUTe] M € €AHOJMYEH COOCTBEHHK Ha KammTana Ha ,Munyen Ilerpos” EOO/I, ,,HAn Paii” EOO/I n
ET”Munyen -Munyen Iletpos” u npurexasa 34% ot kanurana Ha ,,Aii [Tu” OO/

3

ITnamen Jumutpos I'eoprues xaro wieH Ha CpBeTa Ha JUPEKTOPHTE, IpUTexkasa 33% OT kanuTana Ha
,BymHar Xommuur” OOJI, 25% ot kanuraia Ha ,,b® Oiin” OO/I 1 e eHOMYEH COOCTBEHHMK Ha KaluTaua Ha
,Munu I0r Mapxer Uusectmear” EOOJL. IlnameH I'eopruer yuacTsa B ynpasnenueto Ha ,,TPC” EAJI xato
wiex Ha CHBETA HA IUPEKTOPUTE M M3MBJIHUTEIICH TUpeKTop, a B ,,bynnar Xonaunr” OO, ,,Mapuua —~ 907
EOOJl u B ,Munu IOr Mapker Musectmear’ EOOJ] kato ympasuren. I'-H I'eoprueB yuactsa B
yIpaBIEHHETO Ha YIIPABIABALIO APYecTBo ,,JOr Mapker ®onx MennmkmbHT” Al KaTo MPOKypHCT.

Banentuna ToHUeBa KaTO POKYPHUCT Ha APYIKECTBOTO HE NPHUTEXKAaBa y4aCTHS B KaluTaIUTe Ha Jpyry
ApY’KECTBA M y4acTBA B YIPABIEHUETO Ha YIPABIABAIIO APykecTBO ,,JOr Mapker ®onn MennmrkmbHT” Al
Kato mpenceaaren Ha ChBeTa Ha AUPEKTOPHTE M M3IBIHUTEIICH AUPEKTOP Ha APYXKECTBOTO.

TIpes 2015 ron. wieHoBete Ha ChbBeTa HAa JUPEKTOPHUTE HE Ca CKIIOYBAIM JOrOBOPH ¢ JIpyxecTBOTO,
KOHMTO M3M3aT U3BBEH HEropaTa obudaiina AEWHOCT WK Ce OTKJIOHABAT CHIIECTBEHO OT Ma3apHUTE yCIIOBUA.

4. OcnoBHA JeHOCT H NpeIJIATAHH YCJIYTH

LJOr Mapker” AJl e nuueH3upaH HHBECTHIHOHEH IOCPeIHMK, MpuTexapam| nmuuens Ne PI-03-
0141/14.03.2006 r., m3panen ot KomucusaTa 3a (MHAHCOB Haj30p Ha OcHopaHue Pemenue Ne  72-
WNI1/31.07.1998 r. na Komucusra o rieHHHTE KHibka U Goxmosure Gopen, Pemenne Ne 197-M11/11.07.2001
r. Ha JIppkaBHATA KOMHCHS TI0 lUeHHWTe KHIDKa W Pemenne Ne 148-MI1/22.02.2006 r. na Komucuira 3a
dunancoB Hamzop. ,,fOr Mapxer”AJl e wieH Ha ,,Ilentpanen Jlenosutap”AJl or 30.09.1998 r. u wien Ha
,bearapcka ®ounosa bopca — Codua”AJl or 1999 r.

OcHoHara feifHocT Ha ,,JOr Mapker”AJl € U3BBpLIBAHE Ha CHAENIKH C IIEHHH KHIDKA 332 COOCTBEHA
W/WITA 3a y’KI1a CMETKA U OCPEAHUYECTBO 33 CKIIOYBAHE HA TAKHUBA CEIIKH.

[Tpemarany cieNky U YCITyTrH:
THProBHA C AKIUH, OOIMrallkK U KOMIICHCATOPHH HHCTPyMeHTH Ha brarapcka gonmosa Gopea —
Cotus A/l 1 Ha M3BBHOOPCOB Na3ap ; ’
THproBus upe3 W3MON3BaHE HA CHCTEMA 3a €IEKTPOHHO II0/IaBAHE HA MOPBUKH;
JloBepUTEITHO YIPABIICHHE;
OHHAHCOBY aHAJIHM3M, OM3HEC TUIAHOBE U MHBECTHLMOHHH IIPOEKTH;
AHanmm3 ¥ KOHCYITAlMM OTHOCHO ONTHMM3HPAHETO HA KallUTajloBarta CTPYKTypa,
KPaTKOCPOYHOTO M IBJITOCPOYHO GHHAHCHPAHE, IPOMUIIIEHATA CTPAaTErys v Ip.;
IMoeMaHe HA EMHUCHH K W3TOTBAHE HA MPOCIEKTH 32 ITyOIMYHO NpeyIaraHe Ha LICHHH KHUXKA,
KoHcynTauuy 1 ycIyru OTHOCHO IpeoOpasyBaHe Ha [pYXKeCTBA M CACIKH MO NpuUAOOHMBaHE U
obemuHeHe Ha NPeNNpUITHS ;
INomeunrencka AeHHOCT;
JlefiHOCT KaTo pEeruCTPALIMOHEH areHT ;

JIpy>KecTBOTO HSAMa PETMCTPUPAHH KIIOHOBE B CTpaHaTa U 4yxOuHa. JlefiHoCTTa ce oCchiulecTBsBa B
IeHTpaIHMs 0(PHC Ha APyxkecTBOTO B rp. [L1oBams, Gyi1. ,,Bacun Anpmios® 92 u oducu B rpagosere Codus,
Benuko TrpHOBO, BapHa, [Tazapmxuk 1 CunMctpa.

YV VYV VVVV V¥V

CpemHO CTIMCHYHMS CHCTaB Ha MepcoHana npe3 2015 roxuna e 14 6p. cipsamo 15 6p. 3a 2014 1.

Hueecmuyuonen nocpeonux , 10" MAPKET” Al
Toduwen gundrcos omuem 3a 2015 e.
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5. PesysaraTu ot aeiiHocTTa

> IIpuxoam - peanusupanute npe3 2015 r. mpuxogn ca Ha cToiiHocT 2 507 xmin. aB. Crpsmo
TIPEAXOHUS OTUYETEH IMEPUOJ NPUXOAUTe HamansdBar ¢ 17,23%, koeto B aGCOMIOTEH pasmep ce
paBHsABa Ha 522 XWil. B,

H3menenue u cmpykmypa va npuxooume (xun. n1eea)

. 31122015 . 31.12.2014 . uiMenenme
[MPUXOAHU . ~ CTOHHOCT Yo CTOHHOCT % _ croiHoer Yo
Mpuxoau oT ycJIyru Ha KJIHEHTH, B T.4. 134 5.35% 211 6.97% 77 -36.49%
Hpuxodu om komucuonnu no coenxu na 5O 65 2.59% 133 4.39% -68 -51.13%
Ipuxoou om opyau ycnyzau 69 2.75% 78 2.58% -9 -11.54%
IIprxoau OT ASISIOBH y4acTHSA 20 0.80% 20 0.66% 0 0.00%
Ipuxoau ot onepanuu ¢ GMHAHCOBH
AKTHBU U HHCTPYMEHTH, B T.Y. 2210 88.15% 2729  90.10% -519  -19.02%
IIpuxoou om coenxu ¢ un.axmueu u
UHCIMPYMEHMU 32 1.28% 56 1.85% -24 -42.86%
THpuxodu om npeoyeHkda Ha PUHAHCOBU
QKMUBY U UHCIMPYMEHMU 2178  86.88% 2673  88.25% -495  -18.52%
IIpuxoau oT NAXBY, B T.4. 25 1.00% 49 1.62% -24 -48.98%
JUXBU O BAHKOBYU OEeNO3UMU 0 0.00% 22 0.73% -22  -100.00%
JIUXGU NO PASHIAUAIMENHU CMEMKU 0 0.00% 3 0.10% -3 -100.00%
JUXEU RO OBJA206YU YEHHU KHUNCA 25 1.00% 24 0.79% 1 4.17%
IIpuxoan oT Ba/lyTHH ONEpauMu, B T.4. 116 4.63% 16 0.53% 100 625.00%
Hokynko-npodasxcba na sanyma 1 0.04% Y, 0.07% -1 -50.00%
IIpeoyenka na eanyma 115 4.59% 14 0.46% 101  721.43%

Apyru npuxoam \ ) . 013%

Q0o npuxeIn

Haii-roiaM asu1 oT oGIIUTe MPUXOMM Ha APYKECTBOTO 3a6MaT HPHXOJMTE OT ONepaLyy ¢ GHUHAHCOBH
AKTHBH M MHCTpyMeHTH (88,15% OT roAHIIHATE NPHXOJX Ha JAPYXKeCTBOTO). Peannsupanure npe3 2015 r.
TIPUXO/IH OT ONCPALHH ¢ (PMHAHCOBHM MHCTPYMEHTH ca ¢ o0m pasmep ot 2 210 xuy. jieea, B T.4. neyanba oT
CKITIOYEHH CHENKH B pasMep Ha 32 XW/L. JIB. M IPUXOJH OT TOCJIE/BAlld OLEHKH Ha (MHAHCOBH AKTHBU B
pasmep Ha 2 178 xwr. 8. CrpsaMo MpeIXo/iHaTa FOAHHA Te3H NPUXOIH HAMAJIABAT C 519 xwun. 5B. (19,02%).

ITpes 2015 romuna ce nabmoaasa Hamanenue ¢ 36,49% Ha MPUXOAMTE OT YCIyTrH Ha KIIMEHTH, KOSTO Ce
IBJDKA Ha HAMAICHHTE TIPHXOAX OT KOMUCHOHHHM OT CHENKH C LeHHH KHika. [IpuxonuTte OT KOMUCHOHHH
HamassiBar ¢b¢ 68 xu. 8. (51,13%) cnpsaMo mpeaxoAHaTa roguHa. Makap ¥ no-Majiko, HaMajJaHue UMa U
TPH TPUXOMTE OT JPYTH YCIYTM Ha KIMeHTH (YNpaBjieHHe Ha NOPTQEiIH, MONeUMTEeNCKa JieliHOCT U
JeHOCT KAaTO perucTpaudoHeH areHT). Ilpu Te3n yciayrm HaMaJlCHHETO € B pasMep Ha 11,54% copsmo
2014 r.

» (OUHAHCOBH pPa3XxolH

OHHAHCOBHTE PasXOJM HA JPYXeCTBOTO (opmupaT Aan or Haa 88% or ofwwre pasxomu Ha
MHBECTALMOHHMA nocpeanuk. [Ipes 2015 r. ¢unancosure pasxoau Ha ,,JOr Mapker” AJl ca B pasMep Ha
2424 xun. nB. CrpsAMO IPEIXONHHS OTYETCH IepHON HamalaT ¢ 7,34%, koeto B alCOIOTEH pasMep ce
paBHaABa Ha 178 xmu. 1B.

Hait-rosM Aan OT pasxogute Ha jpyxecTBoro (84,20% ot obmure m 99,42% or ¢uHaHCOBUTE
pasxoyu) 3aeMaT PasXOIUTE MO ONePaldH W MOCTEBAIIM OLEHKY Ha GUHAHCOBUTE AKTMBH, JBPKAHH 34

ThpryBane. CIpsMo NPeAXOAHATA TONMHA PasXOAuTe MO orepanuu ¢ (UHAHCOBH AKTHBH HapacTBaT C
3,49%.

Hueecmuyuonen nocpeonux ,, fOI" MAPKET Al
T'oouwien qbunanboe omuem 3a 2015 2. 5
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H3menenue u cmpykmypa Ha QUHAHCOBUME PA3X00U (xun. neea)
= | Sl2o20i5r 31122014 1. usMeHenme

OUHAHCOBH PA3XOIHU ~_ CToiHocT % CTOlHOCT %  cToitHOCT %
Pasxonm no onepanuu ¢ HHAHCOBH

AKTHBH H HHCTPYMEHTH, B T.Y. 2311 99.42% 2233 99.30% 78 3.49%
Pazxoou no coeaku ¢ Qun.akmusu u

UHCMpyMenmu 0 1.29% 29 0.35% -29 -100.00%
Pasxodu om npeoyenrka Ha uH. akmue u

UHCHPYMEHmU 2311 98.13% 2204  98.96% 107 4.85%
Pasxoam no BajgyTHH ONEPALIMM, B T.4.0T

nponaxfa Ha BaIyTa 111 0.49% 11 0.58% 100 909.09%
JApyrn GpuHancoBn pazxoan - 2 0.09% 2 0.12% 0 0.00%

:::Oémo (hpHUHAHCOBY PA3X0RH - 2424 100.00% 2246 100.00% 178 -7.34%

» OmnepaTHBHH pa3Xxoan

Oneparusuute pasxoau 3a 2015 roguHa HaMSUIABAT COPSMO MPEIXOAHATA TOAMHA C 29,30%. Hai-
TOJIAM ST OT OIEPATUBHUTE Pa3XOOU 3aeMaT PasXOAMTE 3a BH3HATPAKACHHUA M OCMIYPOBKH Ha MepcoHana
(56,70% ot omepartusuute u 6,63% or obmure pasxomaw). [Ipu TAX HaMaJICHHETO € C 35,69% cmpsmo
TpeaX0HaTa ToAuHa. JIpyro 3HAYMMO Nepo B ONEpaTHBHUTE pasxoau Ha ,,}0r Mapket” A/ ca pasxonure 3a
BBHIOHM ycryrH, dopmupamy asi ot 30,22% ot onepatusaure U 3,53% OT obmmTe pasxogu. Te chIIO
GenexxaT HaMaJIeHUe CIIPAMO TIpeaxXoaHaTa rofuHa ¢ 25,38% wiu ¢ 33 XuiL. JIB., KOETO ¢€ IB/DKH OCHOBHO Ha
HAMAJIEHHETO Ha Pa3xOuTe 3a TAKCH 10 CJISTKH Ha ,,bDB-Codbusa”AJl, npu KOUTO ce HabogaBa HaMaleHHe
cse 57,17% cmpamo TpexxogHaTa ropuHa. PoeT orGens3BaT pasxoauTe 3a codTyepHH YCIyTH,
IPOM3THYAIIH OT YBEJIMUEHHE Ha Pa3XOJuTe TI0 MOJIPPBKKA M 00CIIy)KBaHe Ha IPOrPaMOTO OCUIyPABAHE Ha
MHBECTHIIMOHHHUS TOCPEIHUK, a Taka ChHIIO M Pa3XOJUTE 3a aMOPTU3ALHMY, OCHOBHO aMOPTH3alH Ha
HETeKyII He(MHAHCOBH aKTUBY — IIPH TAX YBEJTHUECHUETO € ¢ 12 XWILJIB.CIPAMO NPEXO/HATA FO/IMHA, TaKa
JIETBT UM OT ONEPATHBHUTE Pa3XO/IM HA MHBECTULIMOHHMS MOCPEIHUK C€ YBEIUIaBa /10 5,92%

Hszmenenue u cmpyxmypa Ha onepamugHume paxoou (xun. nesa)
31.12.2015 1. 31.12.2014 r. H3MeHEeHNe

OLIEPATUBHH PA3XOAN = _ CTOMHOCT % CTOHHOCT % CTOWHOCT %
EJji.1 TOm10 eHeprus, Boaa - 8 2.49% 7 1.54% 1 14.29%
Jpyru pa3xoan 3a MaTepHAIH 4 1.25% 8 1.76% -4 -50.00%
Pa3xoau 3a BHHLIHH yCJAYTH, B T.4. 97  30.22% 130 28.63% -33  -25.38%
Mapremunz u pexnama 3 0.93% 13 2.86% -10 -76.92%
Cogmyepnu ycnyau 8 2.49% 1 0.22% 7 700.00%
Haem opucu 2 0.62% 18 3.96% -16  -88.89%
Xonopapu 19 5.92% 20 4.41% -1 -5.00%
Komynuxayuonnu u kypuepcku ycayeu 7 2.18% 8 1.76% -1 -12.50%
Taxcu L7 9 2.80% 12 2.64% -3 -25.00%
Taxcu bDE 11 3.43% 24 3.29% -13 -54.17%
Taxcu KOH 4 1.25% 4 0.88% 0 0.00%
Buocku @ond 3a komnencuparne Ha

UHGECMUMOpUMeE 28 8.72% 18 3.96% 10 55.56%
Jpyau evrunu yenyau 6 1.87% 12 2.64% -6 -50.00%
Pa3xoau 3a aMOpPTH3aLIHH 19 5.92% 7 1.54% 12 171.43%
Pa3xoau 3a Bh3HATPaKACHUS B

OCHT'YPOBKH Ha mepcoHana 182 56.70% 283 62.33% -101  -35.69%
JApyru onepaTuBHyA pasxoaH ) 11 3.43% 19 4.19% -8 -42.11%
O6110 OTIepATHBHH PA3XOAH . 321 100.00% 454 100.00% 133 -29.30%

Husecmuyuonen nocpednux ,, JOI' MAPKET A/
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®unancos pesyarar na ,,JOr Mapker”AJl - ®uHancoBuaT pesynrtar Ha ,,JOr Mapker” AJl 3a 2015 r.
e 3aryba B pasmep Ha 237 XWJl. JIB.

» AKTHBH

ITpes 2015 r. He ce HaOMIOAaBa CHIECTBEHO U3MEHEHHE B CTPYKTYpaTa Ha aKTHBHTS Ha JIPYKECTBOTO
cnpaMo mpeaxoanara roguda. Karo 1psumo pasMepsT uM Hamana ¢ 9.74% crnpsmo mpenxofHaTa roAvHa U
Makap 4e CTOMHOCTTa He € CBhIIECTBEHA, U3MEHEHHETO MO KOMIOHEHTH € AMHAMHYHO. Kem 31.12.2015 .
aKTUBUTE Ha JPY>KECTBOTO BB3IHM3aT Ha 3 466 Xuil. JIB. KOCTO € 374 XHILJIB. 0-MaJIKO OTKOJIKOTO KbM Kpas
Ha 2014 r. Ilpe3 oryeTHMs TepHOR CAHA YAacT OT CBOOOJHHMTE MAapWYHW CPEACTBA Ca H3MOJ3BAHH 3a
yBeJIMYaBaHe HA JieJa Ha aKTUBUTE B THPrOBCKUA NMOPTHEHI Ha MHBECTHLMOHHUA TOCPENHHUK, a Apyra — 3a
CKJTIOUBAHE HA PeNo-C/ICNKU ¢ KineHTH (buHaHCHpaHe cpelry ofesnedeHue OT LEHHM kHwka). Hsusio ca
W3TErVICHd TapUYHATE CPEeNCTBA HA WHBECTHIMOHHMS IIOCPEAHHK OT JMAETO3UTHH CMETKH, KOETO €
IPOJMKTYBAHO OT HEM3IOMHUTE JIMXBEHH YCJIOBHS MO NETIO3UTH Ha GaHKHUTE.

CrpsMO MpeIXOoHaTa TOAMHA LEHHATE KHIDKA B THPIOBCKHMA MOPThEHT Ha ApykecTBOTO Oenexar
yBenmMdeHne OT 126 XuijeBa, ¢ KOeTo pasMepsT MM KbM 31.12.2015 r. Brammsa ma 1 747 xwi jB.
DUHAHCOBHTE aKTHUBM B THPrOBCKHs MOPTHEHNT 3aeMaT Hai-ronsaM sl B aKTHMBHTE HA HHBECTHLIHOHHHUSI
nocpeanuk — 50,40% ot o6ImuTe aKTHBU.

[Ipe3 2015 r. GanaHcoBaTa CTOHHOCT HA NBATOTPaHHTE MATCPHATHU M HEMaTepPUATHM AKTUBU
HamasisgBa ¢ 11 XuuL. JIB. ¥ KbM Kpas Ha FTOAMHATA Ca Ha CTOMHOCT 328 XML JiB.

Ksm 31.12.2015 r. mapuyHuTe CpEeICTBA HA MHBECTULMOHHUAT IocpeaauK dopmupar asn ot 30,42%
OT HPUTEKABAHUTE aKTUBH. CrpAMO TpPEAXOAHATA IOJWHA TAPUYHHUTE CPEICTBA HamansBar ¢ 504 Xui. .
IMapuunauTe CPEACTBA HA KIMEHTH, ChXPAHIBAHK OT MHBECTHIMOHHHS MOCPEIHVK I10 CIICIHATHO OTKPHUTH 32
uenta GaHkoBH cMeTKd KeM 31.12.2015 r. ca Ha ctoifHOCT 505 XMt JB., KaTo HpH TAX ce HaOmonaea
HaMaJIeHHe CIIPAMO NPEAXOAHIS oT4eTeH Iepuoa ¢ 11,71%.

U npes 2015 roaunHa B3eMaHWATAa HA JPY)KECTBOTO ca (POPMHpaHH OCHOBHO OT IPENOCTABEHO
(buHaHCHpaHe cpelLy IIeHHH KHIDKaA (PEeno-CAeIKH) ¢ KIIMEHTH Ha HHBECTULIMOHHYS TOCPCAHUK.

H3menenue u cmpyxmypa Ha akmugume (xun.ne6a)
\ 31.12.2015 r. - 31.12.2014 1,  maMenenue
\ AKTHUBU _ crofinoer % croiinoer % CTOMHOCT Y%
ABJIroTpaiiHi MaTepHAIHH H

HeMAaTepHaJIHA AaKTHBH - 328 9.46% 339 9.78% -11 -3.24%
IleHnu KHMKA B UHBECTHIIHOHEH

noptdeiin 74 2.14% 106 3.06% <32 -30.19%
LeHHR KHHXKA B ThProBCKH

noprtdeiis, B T.4. 1747 50.40% 1621 46.77% 126 7.77%
aKyuu 841 24.26% 887 25.59% -46 -5.19%
obnuzayuu 216 6.23% 219 6.32% -3 -1.37%
KOMNEHCAMOPHU UHCIMPYMEHMU 438 12.64% 252 7.27% 186 73.81%
osnoge na KUC 252 7.27% 263 7.59% -11 -4.18%
IMapuunn cpeacTia, B T.4. 1048 30.24% 1552 40.42% -504 -32.47%
Hapuunu cpeocmsa 6 kaca 103 2.97% 149 4.30% -46 -30.87%
Hapuunu cpedcmea 6 pasnnaujamenty

cMemKy 440 12.69% 231 6.66% 209 90.48%
Henosumu 0 0.00% 600 17.31% -600  -100.00%
Hapuunu cpedcmea na kiuenmu 505 14.57% 372 16.50% -67 -11.71%

i

269 7.76% 222 5.78% 47  21.17%
3466 100.00% 840 100.00% 374 -9.74%
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» Co0CTBEH KAamUuTAJl

Kbm 31.12.2015 r. co0CTBEHHS KanUTal Ha IPYKECTBOTO HaMaIABa ¢ 269 Xul. JIB. CnpsAMo pa3mepa
3a MPEeXOIHATA TO/THHA, KaTo AocTura a0 2 948 xun. ns. [leTaitiiHa cipaska 3a HI3MCHEHHUETO U CTPYKTyparTa

Ha coOCTBEHHS KaIHTAIl € npeacTraBeHa B cicaBaliara TabIuLA:

H3zmenenue u cmpykmypa Ha cOOCMEeHUs. Kanuma

Cobcrpen kanmran 31.12.2015r.  31.12.2014r.

AKIIMOHEpEH KaruTal RSS2 1552
3aKOHOBH pe3epBU 855 855
JlOBbITHUTENTHA pe3epBU 43 43
[Ipeowrsuen pezeps 41 73
Hepasnpenenena negainba 694 381

QuHancos -237

Tekymy NacuBH

(xun. n8.)
H3MEeHEHHe
CTOHHOCT )
0 0.00%
0 0.00%
0 0.00%
32 -43.84%
313 82.15%

175 72%

TekylMTe 3aIB/DKEHHS. HA APYIKECTBOTO KbM Kpast Ha 2015 r. ca B pasmep Ha 518 Xwil. JiB., OT KOUTO
505 xui. JB. ca 3a[b/DKEHHsS 3a MAPUYHU CPEICTBA HA KIIMEHTH, KOMTO HMHBECTHIIMOHHHUAT TIOCPETHUK
CHXpaHABA 10 CIIEIMATHO OTKPMTH 3a LenTa OaHKOBM cMeTkH. B cpasnenme ¢ kpas na 2014 r.

KPaTKOCPOYHUTE 3aBJDKCHHS HAMSUJIAT ¢ 38 XuUJL. JIB.

> ODuHANCOBH NOKA3ATEIN OT AeiiHocTTa HA JIpYy*kecTBOTO

TIOKA3SATENNA
KoeguyueHm Ha peHmabuaHocm Ha npuxodume om npooambu
KoeguyueHm Ha peHmabuaHocm Ha cobcmeeHua Kanuman
EgpexmuesHocm Ha npuxodume om OeliHocmma
Koegpuyuerm Ha obwia nuxkeuéHocm
Koeguyuerm Ha 6bp3a nuKkeudHocm
KoeguyueHm Ha He3abasHa NUKBUOHOCM
KoeguyueHm Ha abcoaomHa AuKeudHoOCM
KoeghuyeHm Ha ¢puHaHCOB8G G8MOHOMHOCM
KoeguueHm HQ 3a0AbHHANOCM

Unpopmayus no 4n.38a om 3NMdU

MHeecmuuyuoHeH nocpedHux O MAPKET Afl/bvnzapus

Obopom

Bpoll cnywcumenu Ha nvaeH pabomeH deH

duHaHcoe pe3ynmam npedu 0aHbYHO obaa2aHe

HayucneHu daHbyu 8bpXy puHaHCO8UA pe3yamam om deliHocmma
Mony4yeHu dvprcasHu cybcuduu

HoxodHocm Ha akmusume

Husecmuyuonen nocpednux ,, FOI" MAPKET " AJ]
Toouwien gpunancos omuem 3a 2015 .

-0.10 0.11
-0.08 0.10
1.13 0.92
203.45 54.65
203.45 54.61
64.52 23.27
43.17 18.97
234.38 62.26
0.00 0.02

2 507 xun.nes.

14

-237 xun.ne.

-0.07



HEEAHKOBA ®UHAHCOBA MHCTUTYLUNA

C’/}EJI‘OF MAPKET Aan
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III. CbBUTHS, KOUTO CA HACTBIIMJIN CJIEX JATATA, KbM KOSITO E
CBCTABEH I'OJUIIIHUA PUHAHCOB

Prxopoactoro Ha WII ,.JOr Mapker” AJl mexiapupa, 4e 3a Iepuoja Clie/l Jarara, KbM KOATO €
CHCTaBeH TOAMILHUAT (UHACOB OTYET [0 aTaTa Ha M3TOTBAHETO MY, HE Ca HACTBHIIIN BKHA ¥ 3HAUYUTETHH
3a JeMHOCTTA Ha JPY’KECTBOTO HEKOPUIMpAll{d CHOHMTHS, HEOTIOBECTABAHETO HA KOMTO OM MOBIHUAIO 32
BIPHOTO W YECTHO IMPECTaBsHe HA (PUHAHCOBUS OTUYET.

IV. IPEABHKJIAHO PABBUTHE HA IPYKECTBOTO

IIpe3 2015 roguHa, MKOHOMHKATa HUA OCTaHa BEB (a3a HA €KCIAH3MA, KaTO Mpe3 BTOpaTa IOJIOBHUHA
Ha roiuHaTa 6e yceTeH eekTa OT yBEIMYEHHUTE AbPIKABHH PA3XO/M OKOJIO MECTHUTE M30OPH U M3THYALIHS
CPOK 3a yCBOsIBAHE HA CPeACTBa 1o eBpornporpaMu. Tesn Gpakropu HoBe0Xa A0 CHIIEH PBCT Ha HKOHOMUKATA
HY TIpe3 TPETOTO W 4eTBHPTOTO Tpumecedne Ha 2015 roamma m mocmyxkuxa kato Oydep cpeity Bee ome
HETaTHBHHATE e(heKTH OT MKOHOMHYECKUTE CaHKLKH cpemty Pycus. C ToBa TeHAEHLMATA KbM [0100peHN e Ha
TemroBeTe Ha pactex Ha BBII, 3amounana B kpast Hd 2013 rofiHa, 4yBCTBUTEJIHO CE YCKOPH, HaJCKaYanKH
BCHYKM OQUIMAIHA [POTHO3M, KaKTO Ha MHHHCTEPCTBO Ha (MHAHCHTE, Taka W Ha MEXIyHapOJHH
(dunancoBu uHCTHTYLHA Kato MB®, CeroBHa GaHKa M IpyTH.

OCBeH BJIWSHHETO HA OTIETHM MKOHOMMYECKHM CHOWTHS, NOJIMTHUYECKaTa 0OCTAaHOBKA B CTPaHATa €
eIHa OT TpPHYMHHTE 3a BCe MO-crabmiuHuMs pactexx mpes 2015 ropuHa. busHechT, KakTo 3HaeM, ¢
H3KJTIIOYMTEIHO UYBCTBHMTEJIEH KBM HECHIYPHOCTTA OKOJIO WKOHOMHYECKaTa TOJIMTHKA, HO B TOBa
OTHOIIIGHHE W3MMHAJaTa rofuHa Oe CpaBHUTENHO n00pa. MepkuTe, MpeAnmpHeTH OT MPaBHTEIICTBOTO, €
KOWTO 6sXa CHIIHO yBEIMUYEHH AAHBYHMTE M aKIM3HTe NMPUXoau B Olomkera, Ge3 ToBa fa ce ABDKH Ha
BOWraHe HA CHOTBETHWTE [JAaHBIM M AaKLM3HM, NaJoxa Hy>XHaTa CHTYPHOCT Ha Ou3Heca, 4Ye IOHE ¢
CPeHOCPOUEH IUIaH He Ce IUIAHMPAT CepPHO3HU JaHb4HM npoMenu. Kato wano, B mocneanara G6mmso efiHa
rOIMHA ce HaOI0JaBa H3BECTHA MPEABHIMMOCT B ICHCTBUATA HA NPABUTEJICTBOTO M MapJIaMeHTa — KOPCHHA
NpPOMAHA CIIPAMO MBPBHTE MECEM Ha YNpPaBJICHHE HAa HOBOTO MpAaBUTEICTBO, KOraTO HE JIMICBaXa
HETIPUSTHA H3HCHAJIH, CBBP3aHHU C JIAHCUPAHETO HA ABAHTAP/HU MIEH 33 [EHCHOHHA ped)opMa M HANBIHO
TIONYJTHCTKH ¥ NPHOLP3aHO MPUETH MPOMEHH B 3aKOHA 3a COOCTBEHOCTTA U IOJI3BAHETO HA 3EMEMIC/ICKA
3eMsl.

ECTeCTBeHO, Hp06HeMI/ITe mpen 61>nrapcxaTa HKOHOMHKAa CbBCEM HE CC HM3YCpPIIBAT C IMOJIMTHKATA,
KaTro TrojisiMa 4YacT OT TIX Ca H3BBH KOHTpPOJda Ha GusHeca © IIPaBUTEIICTBOTO. Taxka HarpuMmep,
IpOoABbJ/DKABAIIMTE MOBEYE OT ABC T'OAHHH CeNapaTHCTKU IIPOLECH B praﬁHa, OOBENMU A0 HanaraHeTo Ha
HKOHOMHUYECKH U TOJUTHYCCKH CAHKIIHK Ha P}’CI/I}I, IIpoaABJDKaBaT ga ca CEPHO3CH l'IpO6J'IeM 3a 49acT OT
61,J1rapcm/1Te KOMIIaHHH, ONIepHpally Ha TE3U Ia3apHu.

Bropeku no6pute Temmose Ha pactex (3% pber Ha BBITpes 2015 r.), BaxHO ¢ aa ce oTOeneKy,
Ye, 3a pa3IMKa OT MpeAXOAHATa roauHa, mpe3 2015 ce 3a0enassa 3a6aBeH pacTeXk HA WHAMBUIYATHOTO
notpeGenye, koeTo HapacTsa ¢ 0,7 Ha CTO cIpsMa PBCT OT 2,4 Ha cto mpe3 2014 roaunua. Bee ome crmHo
IO3UTHBHH ca JaHHHTE 3a GPYTHOTO KamuTasooGpasyBaHe, KoeTo HapcTea ¢ 2,5% cnpamo 2,8% 3a 2014
roJuHa, ceryiacHo mnpensapurennure JaHHM Ha HCH. M3HOCHT Ha CTOKM M YCIOYyrd CBUIO OTYHTa
TIOBHUIIIEHHE, KaTO TO € JaJied MO-CHITHO B CpaBHEHHE ¢ TIpeAX0oIHaTa rofuHa — 7,6% cupsamo 2,2% mpes 2014
r. BHOCBHT CBIIO HAPACTBA ¢ MO-CUJIHHA TEMIIOBE CIIPSMO NIPEJHATA IOJIMHA, HO C TMO-c/labh OT HapacTBAaHETO
Ha u3Hoca — 4,4% nipe3 2015 romuna cnpsamo 3,8% 3a 2014 roauna.

Ciie/ IECT IIOpEeHY FOAMHM HA CTATHCTHYECKH PBCT 33 MKOHOMHKATa Ha beirapus, cTpaHaTa HU
eBa cera 3amoupa fa ycema edeKTa OT MCTOPHYECKOTO ABHO Ha Gamkopure ymxBu B Eepoma. MHoro
OBIrapcKM KOMIAHMU yclsxa Aa pedHHAHCHpAT 3a[bIDKCHUATA CH MPU MHOTO HM3rOAHM YCJIOBHSA IIPE3
TIOCJIEHATA TOJMHA M TO3M IPOLIEC BEPOATHO e ce 3ackwin. Hanoxenure or BHB oTpHuaTenHu JUMXBH 1O
CBPBXPE3EPBUTE HAa MECTHHUTE GaHKY €a MOPEHNS HKOHOMUYECKH CTUMYJT, KOWTO MOXKE [1a YCKOPH PBhCTa Ha
KPEeMTUTE, KAKTO U TAXHOTO KaYeCTBO B CPEJHOCPOYEH ILJIaH, & 3¢IHO C TOBA U UKOHOMUYCCKHUA NOTCHIIHAI
Ha cTpaHata HH. ToBa e 706pa BE3MOXKHOCT 3a GH3Heca, KOWTO BBIpPEKM OraronpuaTHaTa riobainHa cpeaa
pe3 TOC/EHITE TOAMHH, KaTo Ye JIM Ce € KOHIIEHTPUpAall B HAKOJKO OCHOBHM CEKTOpa, pajBalliM C¢ Ha
IbpKaBHU CyOCHANH WK HAa QUHAHCHpPaAHE MO €BPONCHCKH IIPOrpamMH.

HNkoHoMuueckaTa CuTyauusd B EBpona M B Hai-rOJIeMHUTe HH TBPIrOBCKH TIAPTHBOPHU OCTaBa
CPaBHHUTECJ/IHO CTa6I/IJ'IHa, IIpH 3aI1a3¢H HKOHOMHICCKH paCTCX (MaKap Hu cna6) TIOYTH HABCAKBIEC. TTonutukara
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Ha HMCKM JIMXBM B Pa3sBHTUTE AbPXKABH, OCBEH ue MOANBPXKA pPacTexka, 3a ChXkajeHHe HE BOAH [0
9yBCTBHTE/IHO PEIABAHE HA JBITOBHUTE IpobiaeMu B 3anagHa Eppona u CAILL EsentyanHo pasmanBaxe Ha
HOBAa JBJITOBA KpH3a Cpel Io-ciabure wieHOBe Ha EBPOCHIO3a OCTaBa CEpHO3HA 3aliaxa ¥ MOXe 71a ce
OK&Ke JOCTATHYHO, 32 1a BhPHE ObJrapckara MKOHOMHUKA B crHpanara Ha penecHsra. [logoGeH cueHapuii
IIpH CeTallHUTE YCJIOBMS Ha yMepeHa GespaGoruma (okono 8%), orpomen meduuuT B eHepretvkara u
PACTSII MPABUTEJICTBEH JIBIIT, Ie ObIe CEPUO3HO MPEAU3BUKATEICTRO 34 IbP/KABHUTE (PUHAHCH.

BbIpeku puCKOBETE M HECHTYPHOCTTa o0aue, B CPEHOCPOYEH IUIAH OCTaBaMe ONTHMHUCTUYHO
HACTPOEHH M OYAKBaMe yMepeH pacTe)k Ha MKOHOMMKATa, Hali-Bede IIpes IIbpBaTa MOJOBHHA HAa rOAMHATA,
Hali-Beue 3apajy CWIHHS Bce ome edexr oT Ummysca B kpas Ha 2015 roguna. Ilpu no6po creuenne Ha
ob6cTogTencTrara, roquineH pset Ha BBIT ot 2,3-2,5 Ha cTo He U3riIexk1a HEBB3MOXKHO NIOCTIDKEHHE.

OcuoBHaTta ueyn Ha ApyxectBoro 3a 2016 r. ocrapa 3amasBaHe Ha CHJIHUTC TO3HIHMH CpPeA
UHBECTHLIHOHHHMTE TIOCPEAHMIM B CTpaHaTa 4Ype3 TpeijaraHe Ha Ka4yeCTBeHH YCIyrd OT
BHCOKOKBaTMHIpany crienmanuct. [Ipes 2016 r. ,,JOr Mapker” AJI 1ie npoas/ky 1a paboTH aKTHBHO 32
PasBUTHETO HA yCJIyraTa CH 3a €JIeKTPOHHA THproeHA Ha brirapcka ¢onmosa Gopea. Ilmardpopmara FOr
Mapker Tpeiinbp, kosTo Geule BHeApeHa B Haualoro Ha ¢eBpyapu 2011 r. mocTenmeHHO HOCTHrHA CBOS
JTUMUT KaTo (PYHKIMOHAIHOCT M TEXHOJIOTHS U TIOPaJH Ta3u MpUYKHA B Kpas Ha 2015 rojuHa Ge BHenpeHa U
Beue (YHKIMOHWpPA HOBA, IIO-CHBBPIIEHa CHCTeMa 33 JWCTAHUHOHHO TMOJaBaHe Ha MOPBUKHU.
ChIeBpeMEHHO, PHKOBOJICTBOTO HA MHBECTHIIHOHHMS IIOCPETHUK MPOIL/IKABA /1a ThPCH €(HEKTUBEH HAUMH
JIa TIPSO HA CBOUTE KIMEHTH JOCTBII A0 Hy>KAH (PMHAHCOBH I1a3apH, HO KaTo u30arsa Qokyc BBPXY
TBProBHATa ¢ BayTta. TO3H THI THPrOBHS, CTIOPE] MEHHPKMBHTA HA KOMIIAHUATA, € C U3KITIOUUTEIHO BUCOK
PHCK OT 3ary6a Ha KaluTaj 32 KIHeHTHTe, IpefBua duiocodusaTa, BHPXY KOATO € M3rpajeHa riobanyara
MpeKa OT BaJlyTHH JUIIBPH.

TepropusTa ¢ aKUMM W JAPYTM TPaJMUMOHHM (MHAHCOBM HWHCTPYMEHTH, TBHPIYBaHM Ha
MEXTYHAPOJHHUTE Ma3apH, CIOPel PKOBOJCTBOTO, € JIMICBAIIOTO 3BEHO OT MopTdeHna Ha npeiaraHuTe
MHBECTHIIOHHH YCIYTH M MMEHHO B Ta3W TMOCOKA lile ce paboTH M mpe3 cienpaiure mecenu. Tosa 6e u
npuuuHara IOr Mapker Al na 6pe cpell HHBECTUIMOHHUTE MOCPEIHHUIIH, TIPUCHEAUHUIH C& KbM IIPOEKTa
SEE Link, xoiiTo uMa 3a 1ei Ja cebpke dongoBute 6opcu B bearapus, Makenonus, XbpBaTcka, a Ha 1o-
kbced eran Coupbus u Cnosenus, B emHa o0ma mnargopma 3a €IEKTPOHHO MOJABaHE HA KJIMEHTCKH
Hapexaanua. OuakBa ce OQMUMATHUAT CTapT Ha NpoekTa 1a Ob/e B Kpad Ha MBPBOTO TpuMeceure Ha 2016
rOfIMHA, KATO [0 Kpas Ha FOJMHATa bIHaTa GYHKIHOHATHOCT Ha miaTdopmaTa 61 TpabBaso na € HaIuuHa
34 IOJI3BaHe OT KIMEHTUTE Ha PETUCTPUPAHATE MHBECTHIIMOHHH ITOCPEAHHUIIH.

He Ha mocnenHo MICTO, HHBECTHIIMOHHOTO OaHKupaHe, B KOETO KOMIIAHMATA JI0CEra He € yCIsBana
Ja ce TO3MIMOHUpA, € APYrOTO HalpaBJIeHHE B AEHHOCTTA, KbM KOETO IIe OBJAT HACOYEHM YCHIIMATA HA
MEHMKMBHTA. AKTHBU3MPAHETO HA KAIIMTAIOBYA T1a3ap BOAU cJie]] ceOe CH XKEeIaHHeTO Ha MHOTO eMUTCHTH
Ja TIPUCTBIAT KbM ITHPBMYHO MIIM BTOPHYHO MYGIMYHO Tpe/IaraHe Ha aKUWM, KaKTo M HaGHpaHeTo Ha
33eMeH pecypc upe3 eMHcHs Ha obmurauuu. IIoImyIspusHpaHeTd Ha TOA3MTE OT AOCThBNa A0 mMy6nuyHaTa
4aCT OT KAMUTANOBMA Ma3ap mie GbAe efHa OT LeIuTe Ha MEeHWIKMBHTA nipe3 2016 roauHa, oile noseve B
CBETJIMHATA Ha HOBUTE BBH3MOXKHOCTH, KOMTO 6 Morea aa mpenoctaBu npoekra SEE Link ma mecthure
€MUTEHTH.

Ilpes 2016 rommma pwkoBoacTBoro Ha MIT ,IOr Mapker” e NpOABIDKH yCWIHATa CH U B
TpaAMIOHHUTE HAIPaBJIEHHS KaTo:

> usrpaxaane Ha e(eKTUBHA MapKeTHHIOBA CHCTeMa 3a Mpe/UlaraHe Ha pasHOOOpasHW NPOAYKTH U
yCITyr'¥ HA KOHKYPEHTHH LIeHH, C LIeJI NPMBIHYaHEe Ha HOBH KITMEHTH;

> yTBBpKIaBaHE Ha M3TpafeHara Jo6pa pemyTanus Ha Jpy>KEeCTBOTO;

> noaabp:KaHe HAa TI'bBBKaB MEXaHU3bM Ha (bYHKI_II/IOHI/IpaHe, C IeJ aACKBAaTHO pearupaHe Ha
MPOTHYAIIIUTE ITa3apHU NPOLIECH,

> NOAABPKAHE HA CKUII OT BI/ICOKOO6pa30BaHI/I u KBaJ'II/I(I)I/ILII/IpaHI/I CIICIITHAJTUCTH.

Hunsecmuyuonen nocpeonux ,, FOI' MAPKET"AJ]
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V. IOJINTHKA HA PBKOBOJCTBOTO 110 OTHOIMEHHUE YIIPABJEHHUETO HA PUCKA

IMonuTHKaTa HA PHKOBOACTBOTO IO OTHOIISHME YNPABICHMETO HA PHCKa MMa 3a Lel a peqylupa
BJIMSAHUETO HA BBLHINHUTE H BHTPELIHUTE PUCKOBH (DAKTOPH, BKIIOYUTEIHO HA PUCKOBETe MPOM3THYAIIM OT
MaKpOMKOHOMHYecKaTa cpefa. T ce OCBLIECTBABA MOCPEACTBOM MPHETH IPABHIA U NPOLEAYPH, KOHMTO
pernaMeHTHpaT HAGJIONIABAHETO, YCTAHOBSBAHETO M YIpPAaBICHHETO Ha puckosere. llpomexypure 3a
yIIpaBIIeHHe Ha PHCKa BKIIOYBAT MpoLeca IO HACHTH(UKAIMs, OleHKa, M300p Ha cTparerus, W30op Ha
HAYMHY 32 HAMAJICHWE CTEIIeHTa HA PHCKA M KOHTPOJ HUBOTO Ha PUCKa. JIpy’KECTBOTO MMa pa3paboTeHH
e()eKTUBHH MEXAHHM3MH H IIPOLIELYPH, KOUTO My MO3BOJIABAT [a OLCHSABA M NOJIBPIKA IIOCTOSHHO BRTPCIICH
KalWTal B pa3sMep, BUJ W pasnpele/icHAe TaKa, e [a ¢ aJeKBaTeH 3a MOKPHBAaHe Ha PUCKOBETE, HA KOUTO €
WM MOke 1a Objie WM3JI0KCH HMHBECTHUIHOHHHS MOCPEIHUK. IIpe3s OTUETHHAT mepHoA MHBECTHIHOHHUAT
TIOCPEHUK TI0 BCAKO BPEME € PasIoiiaray ¢ KaluTall, KOHTO MOKpHBA BCHYKH PUCKOBE OT ASHHOCTTA.

Haii-chiiecTBeHoTo BiIMAHME BbpXy neiiHocrta Ha HII ,JOr Mapker”AJl B yciaoBuiata Ha
(uUHAHCOBA KpH3a OKa3Ba MA3APHMAT pHCK. HeGIarompusTHOTO M3MEHEHHE B LIEHHTe Ha (MHAHCOBHTC
MHCTPYMEHTH, [1a3apHATE JIMXBEHW NPOLEHTH, BAIYyTHM KypCOBE W Ip. OKa3BaT IPAKO BIHAHME BBPXY
JOXOIHOCTTA Ha ThPIOBCKHUs MOPTQEii, a 110 TO3M HAUMH U BBPXY QUHAHCOBUS PE3YITaT Ha APYXKECTBOTO.

IlasapHUAT pHCK BKJIFOYBA B ce0e CH JMXBEH PHCK, BATyTEH PHCK W ClieL(uYeH a3apeH PHCK,
BJIMSE Ce OT PHMCKA HA HACpEIHaTa CTpaHd W MOXKE [a TOPOIM JIMKBHAEH PHCK, 3aT0Ba C(EKTHBHOTO
yIpaBlicHUC Ha BCHUKM TE3H PMCKOBE BOAM O MHHMMH3MpPAaHE Ha TNasapHus puck. OCHOBHATa LN B
YIIPABJICHUETO HA MA3apHUS PHCK € MOANBPIKAHETO Ha MOSMAHM OT WHBECTHLMOHHUA ITOCPSAHMK PUCK HA
HHMBO, KOETO He 3acTpaliaBa (uHAHCOBaTa My CTaOMIHOCT M MHTEPECHTe HA HETOBUTE KIMCHTH.
KOoMIOHEeHTH Ha Ma3apHus puck, pasriaekaany ot MUII ,,JOr Mapket”AJl ca:

> JIMXBeH PHCK — PHCKBT OT HAaMajIfiBaHE Ha CTOMHOCTTa Ha WHBECTHULMATA B Ja/IcHA LICHHA KHHMra
NIOpaay U3MEHCHHE Ha HMBOTO Ha JIMXBeHWTe mponeHTH. KeMm 31.12.2015 r. npraTexaBaHUTE OT Uil
“JOr Mapker”AJl JBITOBH 1LleHHM KHWXa (opmupar a1 or 7,45% or kanuranoeata Gasa Ha
IPY>KECTBOTO, OPajIi KOETO MOJKe /12 C¢ TIpHeMe, Y6 PUCKBT OT 3ary0u B CIe/CTBHe HEGIaronpHITHU
HW3MEHEHMS Ha JINXBEHUTE HHMBA HE € ChUIECTBEH. MHBECTHLIMOHHMAT IOCPCAHHK WU3MEpBa JIMXBCHUS
PUCK Ype3 M3UMCIIABAHETO Ha Afopanud. Jllopalmsara € OCHOBHATa MspKa 32 YyBCTBUTEIHOCTTA Ha
JaneHa IIeHHAa KHUTa KbM M3MEHEHHETO Ha HUBOTO HA JIMXBEHHUTE NPOIECHTH W U3pa3sBa NEPHOABT OT
BpeMe, HeOOXO0AUM a ce U3ILIATH MHBECTHLIUATA.

Kem 31.12.2015 r. HII IOr MapkeT npure:kasa ABJITOBH IIEHHH KHIDKA OT JIB€ SMHCHH, 32 KOUTO
MoAuGbUIEpPaHaTa JIOpallKs € W3drC/IeHa B pasMep Ha 2.4 1 cpoTBeTHO 0.9.

> BaJIlyTeH PHCK — PHCKBT OT 3aryGH, HACTBIWIM B CJIEICTBHE Ha HEONArONPHATHH 33 JPYXKECTBOTO
IpOMEHM BBB BaIyTHHTE Kypcose. IIpes pasrmexnanus mepuoi FOr Mapker uMa ABITH BalyTHH
TIO3MIIMH B €BPO, KAHAJCKHM JI0Jap GpUTaHCKa JTHpa, MBeHapcky (QpaHK, TypCKa JIMpa U IATCKM 0TIap.
3a OlieHKATA Ha By THUsI PUCK TIPH ABITHTE TO3ULMK CE CJIE[IM HCTOPHUYECKaTa BONATHIHOCT Ha Kypca
Ha BaJyTHTE, KOUTO He ca (GUKCHpaHH KbM Gbrapckus jies. M3Tounuk Ha HHGOpMALWs € OpHUUHaTHAS
caiiT Ha bHb.

> IeHOBHM PHCK — PUCKHT OT HaMalIsfBaHE Ha CTOMHOCTTA HA MHBECTHLIMATA B [[aZIeHA IICHHA KHUIA IPH
He6aronpuaTHY IIPOMEHH Ha HIBATa Ha naszapHuTe LieHH. [Ipu B3eMaHe Ha HHBCCTULHOHHM PEINCHHUS
KOHCY/ITaHTHTE, OTrOBapsllM 3a IOpTdeina Ha HMHBECTMUMOHHHMS IOCPEOHHK CIICAST Masapa H
HACTBIBAIUTE M3MEHEHWA KaTO OICHABAT WHIWBHAYAJIHHS LIEHOBM DHCK Ha BCsAKa OTHAENHA
©KCIIO3UIMA B THProBCKHs NoprTdeiln, H3MepeH Hpe3 CTaHAApTHOTO H OTkIOHeHue. CTaHAapTHOTO
OTKJIOHEHME HE [aBa MpeacTaBa 3a ACHCTBUTENHATA BL3BPEHIIAEMOCT HA MHBECTHLMATA, a TIOKa3Ba
KaKBO OTKJIOHEHHE OT CPEHATa JOXOAHOCT MOXE Ja C€ 04aKBa-BE3MOXKHOCT 32 OTKJIOHCHHE, KaKTO B
MOJIOKUTEIHA, TAKa M B OTpHIlaTeNHa TMocoka. VHAMBUIYyaJHMsA LIEHOBH PHCK Ha BCSKa OTIE/NHA

CKCITIO3UIUA B ThPrOBCKHUA noqu)ef«'m ce M3YKCIIBa B aGCOJIIOTHA CTOMHOCT U TMPOLICHTHO U3MCHEHHUC.

Jlpyr CBIIECTBEH DPHUCK, Mped KOWTO Moxke Ja 6bJe NMOCTaBeH MHBECTHIMOHHUAT IOCPSIHHK B
YCIIOBHATA Ha GUHAHCOBA KPH3a € JHKBHAHHAT PHCK — Bb3MOXKHOCTTA MHBECTHLIMOHHHS IIOCPEAHUK Jia He
pasmoara ¢ JOCTATHYHO CPEACTBA 32 MOCpPEllaHe HAa 3aAb/DKCHUATA CHM, KOraro Te CTAaHAT U3HUCKYeMH U
HEBB3MOKHOCTTA []d PEATM3MPA CBOM AKTHBHU IPH MOAXOAAINA LICHA M B MPUEMJIMBH CPOKOBE. JIMKBUAHMSA
PHCK e QyHKUUS Ha CIICAHUTE JBE:
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L4 HeI[OCTI/II‘ Ha JJUKBUJIHH CPEICTBA Y HHBECCTUHHUOHHHUA [MOCPEIHUK
° .HI/IKBPIJIGH PHCK, CBBP3aH C Ia3apa Ha (bPIHaHCOBI/I HHCTPYMEHTH

VIMeHHO ChUYETaHHeTO OT ABaTa PHCKa, NMMOCOYCHHU MO-rope, BOAU OO0 peaiM3alyaTa Ha CBITUHCKHA
JUKBHUJEH PUCK. Tosa HaCThIIBA, KOraro JIMKBHIHHUTC 3aJAb/DKCHHA W HCIHUKBUIAHUTC AaKTHBH HE Ca
6aJ1chnpaHn ITpaBUIIHO. CTpaTel"I/IﬂTa 3a CIpaBsHe C JIMKBUJAHHA PUCK € MPABU/IHOTO YIIPABJICHHUE Ha
MapHYHHATC ITIOTOIH.

3a u30sArBaHe Ha pucka OT HemocTHr Ha JMkBHIHM cpeictBa UII ,FOr Mapket”AJl ce ctpemu na
NOAIBPKA MAPUYHU CPEACTBA B 3HAYMTENHO MO-TONSM pa3Mep OT TeKyIUWUTe CH MACHBH, MOPaAH KOETO
MOXe J1a ce TBBPIH, Ye TO3H pUCK e cBefieH A0 MuHUMYM. Kbm 31.12.2015r. mapuunure cpencrea Ha M1
IOr Mapker AJl mpencraBnsaBat 4 317 % oT Tekymure My 3aIbJDKCHUS, IPH HOPMATHBHO OINpenesicH
MUHUMYM OT 50%.

MepKnTe, KOHUTO C€ IpeAarnpyueMar 3a MUHUMHU3UPAHC HA JIMKBUAHUA PUCK, CBHP3aH C Ilasapa Ha
(I)I/IHaHCOBPI HHCTPYMEHTH Ca Ha6n1011eHne Ha (bHHaHCOBI/I HUHCTPYMEHTH M MO-CIICHHUAITHO ITO3UITUUTE, YUATO
JIMKBUOHOCT HaMaJIABa M NMPH HY>KJa HaMaJIsIBAHE Wi 0c3060>1<naBaHe OT TEC3H IMO3HUIIHH.

WHBecTHIIHOHHUAT MOCpEAHUK BHHAru €€ € CTpPEeMHWJI Ja HHBECTHpa B INO-TMKBUIAHU (bI/IHaHCOBI/I
HHCTPYMEHTH, C KOCTO Ja C€ IMOCTUIHAT ABA e(beKTa — NOCTUTaHC Ha CIIpaBCIJIMBA OIICHKA 3a (bPIHaHCOBI/ITC
HHCTPYMCHTH H OCHUI'YpABaHE Ha €BCHTYAJICH U3XOJ OT HallpaBEéHaTa WHBECTULIHA YpPE3 JICCHO pCaIu3vupaHe
Ha HaTpylnaHaTa JOXOOHOCT WJIH OrpaHuvYaBaHE Ha 3ary61/1Te.

3a YOpaBJICHUETO Ha KPpPEAMTHHHA PHCK HWHBECTULUOHHHUAT NOCPCAHHUK CKCIHCBHO H3BBHpIlIaBa
nperjica U OLCHKa Ha C’BGI/IpaeMOCTTa Ha THPrOBCKHUTE U APYTH KPATKOCPOUYHHU B3CMaHUA KaTo CC 3a4€NnAT
HOPMATHUBHOONPEACIICHUTE PC3CPBU. CreneHra Ha KpE€AUTHHA PHUCK, Ha KOHTO € M3JI0KEHO APYKECTBOTO CE
onpenaeada oT CTOMHOCTTA Ha TBPrOBCKUTC U APYrH KPAaTKOCPOYHU B3CMaHUA W AKTUBHW KbM JaraTa Ha
OanaHca. er,III/ITHI/DIT PHUCK MOXE Ia CC acoulmpa U C B3CMaHHUA OT AOCTABYHUIIKM HA YCIYI'H C KOHUTO
HHBCCTULHHUOHHUAT IMMOCPCOAHUK pa6OTI/I, KaTo 3a OrpaHu4aBaHCTO MY CTPEMCKKBT HAa MCHU/DKMBHTA € CBHP3aH
C BCTBIIBAHC B OTHOILICHUA CaMO C no6pe TMO3HATH Ha Iasapa JApYy>KECTBa € ;:(06pa permyTanus.

Jpyr cuilecTBeH pHUCK, CBEp3aH ¢ feitHocTTa Ha UII , FOr Mapker”A/l € omepanuoOHHHSIT PUCK —
BB3MOXKHOCTTa J1a CE pealm3upar 3aryOH, B pe3yiaTaT Ha HEIOAXOAAINM WM HENpPaBUIHM BBTPELIHH
IpolLieypH, IPEIIKH Ha JINIIA ¥ CHCTeMH WM OT BETPEIIHN CHOUTHS, BIIIIOUATENIHO IpaBeH puck. [IponecsT
MO yTpaBJieHHe Ha ONepalliOHHIS PUCK BIITIOUBA SCHO M TOYHO OINpEZesIiHEe Ha IpaBaTa U 3aIbJDKCHUSTA Ha
CITy)KHWTenuTe Ha HMHBECTHLIMOHHMSA NocpenHuk B IlpaBunata 3a BBTpeIHa OpraHU3alUdsd M BBTpEIIeH
KOHTPOJI, KAKTO M KOHKPETHH MEpPKH, opoOHo omucanu B [IpaBuiara 3a olieHKa M yIpaBIeHUe Ha PHCKa.
3a orpaHnMuyaBaHe Ha TO3WM BHJ PUCK C€ IPOBEXKIAT CUCTEMHU OOy4YEeHHs Ha MEpCOHaIAa OT OTAeNa 3a
BETPELIEH KOHTPOJ CBBMECTHO C OT/J€Na 3a aHAIM3 W ynpasncHue Ha pucka. Ilpm ompenensHe Ha
KaIlNTaJIOBUTE M3UCKBAHMA 32 OCUTYpSBaHE Cpely onepauHOHeff puck ,,JOr Mapketr” A/l nipunara meroza
Ha 6a3ucHUS MHAUKATOP. THBECTHIIMOHHUAT TIOCPETHUK U3UMCIISIBA MUHIMATHN KalTUTAIOBH M3UCKBAHMSA 32
MIOKpUBAaHE Ha OTIEPAI[HOHHUSA PUCK B pazmep Ha 88 xu. nera.

B nombiaHeHne XM KOHTpOJIa HA APYTUTE BUAOBE PUCK, MHBCCTULIMOHHUA IOCPCIHUK Ha6moz(aBa Hu
orpaHn4yaBa pHuCKa OT KOHICHTpAIHA — BB3MOXKHOCTTA OT 3ary6a nopaan HEIpaBUJIHA I[I/IBepCI/I(l)I/IKaHI/IFI
Ha CKCIO3WIIUHU KbM OTACIHH JiMIa, I'PYIIH CBHP3aHHM JIHIIA, JIMLAa OT €/IMH U ChIll HKOHOMHYCCKH OTpacChil,
reor pa(l)CKa 001aCT WIIM BE3HUKHAI OT C€/IHAa U ChIlla HeﬁHOCT, KOCTO MOXKE 1a NPUYUHHU 3HAUHUTCITHA 3&1‘}'61/1,
KaKTO H PUCKBT, CBBP3aH C I'OJICMH HENMPEKHU KPECAUTHH CKCITO3UITHU.

IMonuTHYeCKHTE HIIH MAKPOHKOHOMHYECKH PHCKOBE Ca OT TaKbB XapaKTep, 46 HHBECTUIMOHHHA
TIOCPEIHMK He € B CHCTOSHHUE 12 MM BjIHse, HO 3aIb/DKUTENHO ' HabIoAaBa U choOpassaBa NeHHOCTTa CH ¢
TAX. 3a HaMaJIiBaHe Ha TO3U PHCK APY>KECTBOTO NEPHOAMYHO CIEeH KPEAUTHHAT PEUTHHT HA CTpaHaTa 4dpes
CBETOBHO MPH3HATH KpeauTHU areHnuu kato Standard and Poor’s ¢ mien olieHka Ha To3u GakTOp U HETOBOTO
€BEHTYAIHO BB3JCHCTBHE, KAKTO M FOTOBHOCT [a NpEAIpHeMa JSHCTBUS KbM 3alla3BaHe Ha HATpylaHaTa
JIOXOJHOCT ¥ OTpaHHYaBaHe Ha MOTEHIHATHUTE HETaTHBHU BB3ACHCTBHUA.
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[Ipensun Beuuko Beye 3acernaro UII ,JOr Mapker”AJl onpenens KaTo Hal-CHLIECTBEH Ma3apHHUAT
U JUKBUAHUAT PHCK, CBBp3aH C Mma3apa Ha (UHAHCOBU HMHCTPYMEHTH, KOHUTO Ca MpSIKO CICACTBHE OT
npojbDKaBaiiata GuHaHCOBa Kpu3a, 0OXBaHa/Ia MBPBOHAYAIHO YYKAWTE Ia3apH U MOCTCIICHHO NpeHec/a
ce u B Buarapus. iMeHHO Te3u ABa PHCKA Ca OCHOBHA 3aIUlaxa 3a [O-rojisiMara 4YacT OT Ia3apHUTe
YYAaCTHHULM. Bejesure, SCHO MOKa3Balld HAJMYMETO HA Ia3apeH PHMCK Ca BHCOKaTa BOJATWIHOCT H
IOHIKEHUS Ha Ta3apHaTa CTOMHOCT Ha TBPryBaHUTe (QMHAHCOBH MHCTpyMeHTH. Beuuko ToBa e
CBHIIPOBOZIEHO ¢ HUCKA ITa3apHa JIMKBHAHOCT — MAJIKO N0 00€M M3ThPryBaHH JIOTOBE, TOJIAM IO pa3Mep Crpes
B KOTHPOBKHUTE, KaKTO ¥ IThJIHA JIUIICA HA CHC/IKH B 3HAYMTEJIEH [IEPHUO/ OT BPeMe I10 HAKOU MO3UIIMH, KOETO
BOJIH [0 MNOBHIIEHHE HA JIMKBUIHUS PUCK HE CaMO 3a APYKECTBOTO, HO M 3a BCHUYKH TMa3apHH yYaCTHHUII.

VI. HAYYHOH3CJIEAOBATEJCKA A PA3BOMHA JEHMHOCT

I[p}’)KGCTBOTO HM HE MHBCCTHpA B Hay4YHa W HU3CJICAOBATCIICKA JeHOCT. Ha To3u eram He I1aHupa
3a/1CJIAHE Ha pECYpCH 3a HO,I[O6HI/I ,HeﬁHOCTH.

VII. OTTOBOPHOCTHU HA PBKOBOJACTBOTO

Cnope)l 6'BJ'II‘apCKOT0 3aKOHOAATEJICTBO, PBKOBOACTBOTO CJICABA Ja H3rOTBA (bl/IHaHCOB OTYHET 3a
BCsKa (bHHaHCOBa roavHa, KOHTO 1a JaRa BJIpHa U TOYHA NIPCACTaBa 3a HCIOBOTO (bI/IHaHCOBO ChCTOSAHHUEC KbM
Kpad Ha roguHara, (bHHaHCOBOTO My NpeACTaBAHEC U NAPUIHUTC MY IIOTOLH.

PBLKOBOACTBOTO MOTBBPXKIABa, Y€ € MPUIIArajo MocAeNOBATEIHO ANCKBATHA CYCTOBOJHU NOJIMTHKH
IPH M3TOTBAHE Ha FOAUIIHUS ¢HUHAHCOB OTUeT KbM 31.12.2015 rox. U € HANPaBWIO pasyMHH U NPENA3IUBY
MPEIEHKH, IPeNOJIONKEHHS U IPUOTH3UTENIHH OLEHKH.

PBKOBOACTBOTO CHINO IIOTBBpPXKaBa, Y€ c€ € TMPHABPKAIO KbM JCHUCTBAIUUTE CUYECTOBOJHHU
CTaHgapTH, KaTo (bl/IHaHCOBI/DI OTYET € U3TOTBCH HAa IPUHIMIIA HA JeHCTBaIoOTO IpeanpusTue.

PBHKOBOACTBOTO HOCH OTFOBOPHOCT 3a IPABUIIHOTO BOAEHE HA CYETOBOJHHUTE PErMCTPH, 32
1eTech0GPa3HOTO IPUIOOHBAHE HA AKTHBHTE H 33 NPEANPHEMAHCTO Ha HEOHXOMMHTE MEPKN 32 H30ATBaHE
Y Pa3sKpUBaHe Ha EBEHTYAJHH 3JI0YNOTPEeOU U APYTH HEPETHOCTH.

ITpes usrexnata 2015 rox. B APYXKECTBOTO HE € JOMycHaro na ObaT HapyumleHH NpaBaTa Ha
axiuonepute. “IOr Mapker” AJ] cBOEBPEMEHHO € TpejocTaBsno uadopmanus B Komucusra 3a pUHAHCOB
Haazop. Fogumauat otder 3a 2015 rojuHa Gellle NPeOCTaBEH B CPOK M B He0GX0AUMaTa IIBIIHOTA.

[}

!
/] \
TIIAMEH\ KOPTHEB . BAJIENTHHA TOHYEBA
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|
i |
H30'LJIH EJIEH JUPEKTOP HPQI#Y PUCT
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HAOK/IA/] HA HE3ABUCHMHA O/JUTOP

J0

AKIDMOHEPUTE HA

NHBECTHIIMOHEH ITOCPEJHHUK ,,IOT' MAPKET” A/l
rp. Ilnosaue

Joknao evpxy dhunancosun omuem

Hue m3pwpiiuxMme oaut Ha npuioxeHus ¢uHaHcoB orueT Ha WHBECTHUIIMOHEH ITOCPEJTHMK
»JOI MAPKET” A/, swriiousany OtueT 3a QUHAHCOBOTO Cherosnre KbM 31:12.2015 r., Otuer 3a nevan6ata uiau
3arybara M Opyrusa BceoOxBaTeH HoXod, OTdYeT 3a mpoMeHUTE B COOCTBEHUS Kamutan M OTHET 3a MapHUHHTE
MOTOLX 33 rOoAMHATa, 3aBBpINBAlla HAa Ta3W JaTa, KakTO0 W OO0OOIICHOTO OIIOBECTABAHE HA ChHIIECTBEHHMTE
CUETOBOJIHH NOIIMTUKY U JIPYTUTE TOSCHUTEIHH P HIIOKEHHS.

Omzogoprocm HA PBEKOBOOCIMEOMO 3a (JUHAHCOBUA OMYem

PvroBoacTBOTO € OTTOBOPHO 3a HM3TOTBAHETO U NOCTOBCPHOTO IPEJACTABAHC HA TO3H (bPIHaHCOB OTHET, B
CbOTBETCTBHE C Me)KJIyHapOI[HI/ITe CTaHIApTH 3a (IIPIHaHCOBI/I OTYECTH, IIPUETH OT Komucusara Ha EBPOHeﬁCKHH CBIO3
H 33 TakaBa CHCTEMa 3a BbTPCHICH KOHTPOJI, KAKBATO PbKOBOACTBOTO OIPEACTIN KaTO H606XO,£[I/IM8 3a U3rOTBAHETO
Ha Q)I/IHaHCOB OTYET, KOWTO Aa HE ChABbPKA CBUICCTBCHHU HETOYHOCTH, OTKJIOHCHHS U HCCHOTBETCTBUS, HE3aBHCUMO
AaJiv T€ C€ ABJDKAT Ha U3MaMa WJIA rpelika.

Omezogoprocm Ha o0umopa

Hamara OTTOBOPDHOCT €€ CBEXKJa N0 H3pa3sBaH€ Ha OAUTOPCKO MHECHHE BBPXY TO3M CI)I/IHaHCOB OTYeET,
OCHOBaBalIO0 C€ Ha H3BBPIICHUA OT Hac OOHUT. Hamusar omar Ge NIpOBCACH B CBHOTBETCTBHE CBC 3Jakona 3a
HEC3aBUCUMHA q)HHaHCOB OOUT 1 HpO(I)eCI/IOHaJIHI/ITe U3HUCKBAaHUA Ha Me)KI(yHaPOZ[HI/ITe OOUTOPCKH CTaHOAPTH.
Tes3u CTAHOAPTH HaJIaraT Cria3BaHE Ha €ETUYHHUTEC U3NCKBAHWUA, KAKTO M OAHTHT A4 O0bae ITaHupaH U IMPOBEICH TaKa,
4¢ HHC Ia CC Y66I[I/IM B pasyMHa CTCIICH Ha CHTYPHOCT HOKOJIKO (I)I/IHaHCOBI/I}IT OT4YCT HE€ ChOABP)KA CHLICCTBCHU
HETOYHOCTH, OTKIIOHCHHUA H HECBOTBCTCTBHA.

OmuThT BKIIOYBA M3IBIHEHUETO HA TIPOIIEAYPU C LIeJ1 MOTyyaBaHe Ha OXUTOPCKHU JOKA3aTENCTBA OTHOCHO
CYMUTE U OTIOBECTABAHUATA, IPESACTABEHN BBB (PMHAHCOBUA OTUeT. M30paHuTE MpoLeAypH 3aBUCAT OT [PEIICHKATA
Ha OIUTOpa, BKIIOYUTENHO OLIEHKATA Ha PHCKOBETE OT CHINECTBEHH HETOYHOCTH, OTKJIOHEHUS W HECHOTBETCTBHS
BBB (MHAHCOBHSA OTYET, HE3aBUCUMO JAJTM T€ € TbJDKAT HA M3MaMa WIH Ha rpemika. [Ipy W3BbpIIBaHETO HA Te3W
OIICHKH HAa PHCKa OXUTOPHT B3eMa IOJ BHUMAHHE CHCTEMAaTa 3a BBTPENISH KOHTPOJI, CBBP3aHa ¢ M3TOTBSHETO W
JOCTOBEPHOTO MPEICTAaBsIHE Ha (MHAHCOBHUSA OTUET OT CTpaHa Ha NPEANPHUATHETO, 33 Oa Pa3paGOTH OJUTOPCKH
Ipolieypy, KOUTO ca TMONXOMAIM IPH Te3W OOCTOATENCTBA, HO He C LeN M3pa3sBaHe Ha MHEHWEe OTHOCHO
edeKTMBHOCTTA HA CHCTEMATa 3a BBTPESHICH KOHTPOJN Ha mpeanpuatieto. OOUTHT CBIIO Taka BKJIIOYBA OLEHKA Ha



YMCCTHOCTTa Ha NPHJIAraHUTE CYCTOBOAHH ITOJIUTUKU W Pa3yMHOCTTA Ha npnﬁnmmenﬂme CUYCTOBOIAHH OLICHKH,
HallpaBC€HHU OT PBKOBOACTBOTO, KAKTO H OLIEHKA Ha IJIOCTHOTO IIPEACTABAHE BLB (I)I/IHaHCOBI/ISI OTYCT.

Cuurtame, 4ye N3BBPUICHUAT OT HAC OJUT NMPEAOCTABA AOCTAThYHA WU IOOXOIAIa 6aza 3a H3pa3z€HOTO OT
Hac OOUTOPCKO MHCHUEC.

Muenue

B pesyrmam Ha mosea ydocmoeepasame, ye (QUHAHCOGUAM OMUYem NpedOcmasa O00CHMOBEPHO, 66
écuYKU Cchbuiecmeenu achekmu Quuancoeomo cvcmosnue na HHBECTHITHOHEH ITOCPE/JHHK . fOr
MAPKET” AZ kom 31.12.2015 200., Kakmo u Hezoeume (YPUHAHCO6U pPe3yImamu om 0eliRoCmma U napuinume
My nomoyu 3a 200uHama, 3aevpUieawia moaeaq, & cvomeemcmeue ¢ MedicOoynapoonume cmandapmu 3a
¢unancosu omuemu, npuemu om Komucuama Ha egponeiickus cvios.

Joxnao evpxy opyzu npasnu u pezyi1amopHu U3UCKEAHUA

T'oouwen ooxnao 3a oeiinocmma na HHBECTHITHOHEH ITIOCPEJHHUK ,,JIOI' MAPKET” A/ no
usuckeanuama Ha ua. 33 om 3akona 3a cuemogoocmeomo (OmmeHeH cbC 3aKoH 3a CYEmMO800CMEOMO,
obnapoosan ¢ /JIB 0p. 95 om 08.12.2015 2., ¢ cuna om 01.01.2016 2.), éve épwv3ka c §10, an. 1 om Ipexoonume u
3AKAIOUUMENRY PA3NOPeodu HA 3aKORA 34 CHemo600Cmeomo

B cpoTtBeTCTBHE € M3MCKBaHMATa Ha 4i1.38, map.4 oT orMm. 3akoH 3a cHUeTOBOACTBOTO(B CHiIa JIO
31.12.2015), Hue cMe ce 3aI03HATH C FOAMIIHKS JOKIaJ Ha PhKOBOJCTBOTO 3a aeitHocTta Ha UTHBECTUIITMOHEH
IMMOCPEJHUK ,,}JOI' MAPKET” A/l 3a orderHara 2015 roauna. To3u qokiman He MpeacTaBiIfaBa YacT OT FOMMIIHIS
My (puHaHCOB OTYeT 3a chIusA mepuox. OTrOBOPHOCTTA 32 M3TOTBSHETO HA TO3M TOAMINEH AOKIAM 3a ACHHOCTTA C
nara 07.03.2016 roguHa ce HOCHM OT PBHKOBOACTBOTO Ha ApyxKecTBOTO. McTopuyeckaTta ¢uHancoBa MH(OpMALUA,
MPEACTaBCHa B TOOWINHWA JAOKIAA 3a JefHOCTTa, CBHOTBETCTBA BbLB BCHUYKH CHIIECTBEHH acCIEKTH Ha
uHbopMaLuATa, [IPeJCTaBEeHA U ONMOBECTEHAa BHB (MHAHCOBUA OTYET Ha APYXecTBOTO KbM 31.12.2015 roauua,
H3TOTBEH B CHOTBETCTBHE ¢ MexayHapoIHHTe CTaHIAPTH 3a (UHAHCOBO OTYWTaHe, MpHeTH oT Komucuara Ha
€BPOTENHCKUA CBIO3.

YasIaHT xfilm
)C58 "'Syw’)ed l
Pernctpipan oumﬁij_m /

Perucrpupan ogurop

IMnosaue, 07 mapt 2016 roanHa
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UIT IOT MAPKET AA
OTUYET 3A PUHAHCOBOTO CBCTOAHUE
kbM 31.12.2015 roamnaa

(BCI/I‘{I(I/I CyMHM Ca B XNAAAN ACBA, OCBCH AKO HC € yIoMeHATO ApYI‘O)

AKTVIBA
Beaexkn 31.12.2015 31.12.2014

Herexymu akrusn
KarmmraaoBu 11eHHM KHIXA 741 74 106
Herexyru HeuHAHCOBH aKTHBH 6 328 339
OO01I0 HeTeKyIIY AKTHBI 402 445
Texyum axrusu
TTapuurn cpecarBa 9 543 980
Texyru GpuUHAHCOBH HHCTPYMEHTH < 7.2 1747 1621
Baemanus 8 269 222
[Taprarm cpeacTsa Ha KAMEHTH 10 505 572
OGur0 TexylM aKTHBI 3 064 3395
OBIITO AKTHUBU 3 466 3840
COBCTBEH KAIITUTAA U ITACHIBI
Cofcreen kanuTaa 11
AKIMOHEPEH KAIIMTaA 1552 1552
Pesepsu 898 898
Ipeortenku 41 73
Hepasnpeaeaern newantu/Henoxprrru sarybn 694 381
Ilewaabn/3arybu OT TeKyILus ITEPHOA (237) 313
QO0Mmo cOOCTBEH KAIIMTAA 2948 3217
Texywu nacusu 10
Texyru 3aapAKeHUSL 13 51
3aAbAKEHN 32 IIADHYHI CPEACTBA HA KAMCHTH 505 572
O6u10 TeKyIN NACHBH 518 623

BIIO ITACHUBH 518 623

\

OBINO COBGTBiEH KAITHTAA 1 TIACUBH 3466 3 840

\
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3ABEPHA CbTAACHO OAUTOPCKM AOKAAA OT 07.03.2016 TOAMTHA
BAAEHTVHA BBAEBA Y3VHOBA — PO058

(DHUHAHCOBHSIT OTIET € ()A()Gpen 32 msAasaee ¢ peneHne Ha Cnbera ma aupexroperte ot 07.03.2016 .
Ioncanreannte Geaewkn ot ¢1p.20 A0 cTP.32 ca HepasAGAHa JaCT OT OUHAHCOBYA OTIET,

Aara ma cnerassime: 29.02.2016 . =
Banexdtina

005 _Vaynosa
Pernctpupan oauTop.

Hunsecmuyuonen nocpeonux ,, IOI' MAPKETAJ]
Toduwen Qunancos omyem 3a 2015 2.



HEBAHKOBA ®VUHAHCOBA MHCTUTYUWUA

7 20Ol MAPKET an

“‘_ﬂ NUUEH3NFAH UHBECTUUWOHEH NOCPEQHUK

UII IOT MAPKET AA
OTUET 3A BCEOBXBATHHMA AOXOA
3a mepuoaa 01.01.2015 — 31.12.2015 roanma

(BCI/I‘{KPI CYMH Ca B XHAAAU ACBA, OCBCH AKO HE € YIIOMCHATO APYI‘O)

Beaesxxu 31.12.2015 31.12.2014
DHEaHCOBY ITPUXOAH 31 2436 2947
DuHAHCOBH Pa3sXOAH 4.1 §2 424 2 246)
Heren pesyarat ¢pmnancosu onepaumun 12 701
Hedpunancosn npuxoan 3.2 71 82
Hedunancosu pasxoAn 4.2 321 454
Heren pesyarar nedpunancopa AeiiHocT _ (250) (372)
ITeuasGa/3aryGa npeau AaHbII (238) 329
Pa3xoa 32 AarTbK BBPXY meganbara 5 (13)
Wsmenerne 0T 0TCpOYCHN AAHBIIN 5 1 3)
Herna neuaaba/3aryGa 3a roanHara 237 313
ApyT BceoOXBATEH AOXOA
IfeTiia IpOMAHA B CIPaBEAABATA CTOMHOCT Ha
HHANCOBH AKTHBY Ha PA3IIOAOKEHHE 3a MpoAakba 7 (32 5
1y BCeOOXBATEH AOXOA 34 TOAMHATA !269) 318

\ =_

Ul

I\ L
BAAEI—{IT_HH& OHYEBA KrPAGHIMUPA TTAHUEBA
Hsirn ’4}‘1 1 l")w AH!’] "l\ TOP ITrO K?’).FI'[ CcT TA. CAETOBOAWITEA

3ABEPHA CBIAACHO OAUTOPCKH AOKAAA OT 07.03.2016 TOAUHA
BAAEHTHHA BBAEBA Y3YHOBA — PO058

DUHAHCOBMAT OTYET € OAODPEH 3a H3AaBaHE ¢ pemickue Ha Chpera Ha aupexropute or 07.03.2016 1.
[ToacauteARmTe Heackkn o1 crp.20 A0 ¢Tp.32 ca HepasseAHa TACT OT (PUHAHCOBHA OTICT.
Aara Ha cocraBgae: 29.02.2016 .

."/‘._ [1
4 . daneHTuHa
005 YayHopa

PervctpupaH oputop

Hreecmuyuonen nocpeonux ,, 1Ol MAPKET”A/]
Toouwen unarncos omuem 3a 2015 2.



HEBAHKOBA ®NHAHCOBA NMHCTUTYLUNA

2O MAPKET an

JIMLEH3UPAH WHBECTUULWOHEH NOCPEOHUK

HII IO MAPKET AA
OTUET 3A ITPOMEHUTE B COBCTBEHNA
KAITHTAA

3a rrepruoaa 01.01.2015 — 31.12.2015 roanma

(BCI/I‘IKI/I CYMH Ca B XUASAN ACB4, OCBCH aKO HE € YIIOMCHATO APYI‘O)

Ocuonen 3aKkoHOBH Apyru [TpeonerbucH Ilewanba 3aryba O6mo
KAITHTAA pesepsu pesepsu peseps cobcTBeH
KAITFTAA

Caaao Ha 01 anyapn
2014 roausa 1552 855 43 68 607 0 3125
TToxpupane ua 3aryba 58 0
DUHAHCOB PE3YATAT 32
TOAVHATA 313 313
AwnBraenti (226) (226)
[Ipeorerka Ha
pUHANCOBY aKTHBH,
HAAHYHNHN 32 ITPOoawKO2 5 13
Caaao na 31 AexemBpu
2014 roauna 1552 855 43 73 694 0 3217
Ha 01 aayapn 2015
TOAMHA 1552 855 43 73 694 0 3217
DuHAHCOB PE3YATAT 32
TOAMHATA (237) (237)
AmBraeHTH
IIpeorienka na
UHAHCOBH AKTHBH,
HAAWYHH 32 IPoAakGa (32) (32)

asa0 KM 31 AexemBpu :

015 roauna 1552 855 43 41 694 (237) 2 948

N
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TIBITBAHITEAR AI]I’IHQ{'DI*' . TTPOKYBHCT T'A. CYETOBOAMTEA
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3ABEPUA CBTAACHO OANTOPCKY AOKAAA OT 07.03.2016 'OAMHA
BAAEHTIHHA B'bAEBA Y3YHOBA — PO058

DuraHcoBHAT OTUICT € ()A()Gpen 32 MBAABAHE C PENTCHUE HA CobBeTa HA AHPEKTOPUTE OT 07.03.2016 1.
Toscamreanmre Seaenkrr o1 c1p.20 A0 crp.32 ca HEPABAEAHA 9ACT OT (PHHANCOBHA OTIET.
Aara Ha cperassme: 29.02.2016 1.

BanedTiHa
0058 vsynoea _

~_PerucTpupat ORiTo

Husecmuyuonen nocpeonux ,, O MAPKET AJ]
Toduwen Qunancos omuem 3a 2015 2.



HEBAHKOBA MPVHAHCOBA MHCTUTYLU WA

o0 MAPKET an

NUUEH3WPAH MHBECTULUMOHEH NOCPEAHUK

HII FOr MAPKET AA
OTUET 3A IIAPMUHUTE ITIOTOLIN
3a meproaa 01.01.2015 — 31.12.2015 roamma

(BcHdKm CyMmu ca B XHASAM A€B2, OCBCH KO HE € YIIOMECHATO APYTO)

31.12.2015 31.12.2014
IMTapuunu HOTOUY OT CHCHUAAM3MPAHA HHBECTHITHORHA ACHHOCT
ITapuunu norouu or ceGCTBEHA MHBECTUIIMOHHA ACHHOCT
[ocrpnacHns OT IPOARKGA Ha TEKYIIH (DUHAHCOBH AKTHBH 1168 1654
ITAarmanms o MOKYIIKA HA TEKYIIH (DHHAHCOBY AKTHBH (1596) (1 681)
ITocThrAeHYR OT AMXBH, KOMUCHOHHH H AP.IIOAOGHH 148 202
TIAATAHMS CBBP3AHN C AHXBY, KOMEICHOHHE B AD.ITOAOGHN @ @
HeTnu napu9du noronu or cOGCTBeHa HHBECTHIIMOHHA AEHHOCT (282) 173
ITapruHy HOTOLM OT BB3A0KEHA MHBECTHIIMOHHA ACHHOCT ¢
TTocTbAeHus OT OILIEPAIIVH, CBBP3AHM C (DUHAHCOBHM aKTHBY HA KAMCHTH 6269 22 669
ITAamaHwus 110 OIEpPALHH, CBB3AHHN C PHHAHCOBY AKTUBU HAa KAMEHTH (7 111) (15 066)
TTocTbIACHMS OT OIIEPAITNH, CBBP3AHH C IAPHYIHH CPEACTBA HA KAHECHTH 6 468 8528
TIAamanus O ONIepAariiy, CEBP3AHH C IAPHIHH CPEACTBA HA KAHECHTH (5 436) (15 718)
HeTHu napuyHu DOTOIM OT BH3A0KCHA MHBECTHIIHOHHA ACHHOCT 190 413
ITapuunu NOTONY OT HECHCIIUAANINPAHA HHBECTHITHOHHA A€HHOCT
ITocTeracHms OT IPOARKOA HA YCAYTH 84 97
I'laaramms, cBbp3aHn ¢ THPTOBCKH KOHTPATEHTH 219) 237)
ITAarmanms, CBbP3AHM C HETCKYIIH AKTHBY @ (335)
TTAarmasmsa npu pasnpeAcACHN Ha e4aAbu (226)
Ilaauranus, cBbp3aHN C BLb3HATPAKACHHA 221) (260)
TTAaTeHn 1 BH3CTAHOBEHH AAHBIIY BbPXY Iedanbara 20)

Apyrn naaimanms 0o HeCIeIMaAH3HPaHa HHBECTUIIMOHHA ACHHOCT

Hernn OAapUYHHU IIOTOIM OT HECTIEITUAANIHDAHA HHBCCTUITUOHHA ACﬁHOCT

(365) (984)
Ilaprurn norornu or hpuHAHCOBA ACHHOCT
[TapuvEy TOTOIM, CBBLP3AHM C IIOAYYEHH UAHM IIPEAOCTABCHH 33EMH 52) 159
TTocrpnaeuns OT IIOAOKITCAHHN BAAYTHA KyPCOBHY PA3AUKH 116 16
Ta: ‘EA
AIMAHASA I10 OTPULIATCAHH BAAYTHH KyPCOBYU PASAHKHI (1) (1)
Herun napuunu noroun or hunacona ACHHOCT ) 164
e1H0 U3MEHEeHHEe HA IAPUMHUTE CPEACTBA M TAPHYHUTE CKBUBAACHTH
(504) (234)
Iapiunu cpeacTa n exBuBaseHTH Ha 01 anyapu 1552 1786
\Hll pc',.x(:'n_i'a'n' eKBnBaAeHTﬁ Ha 3] AexemMBpu s/ Iy 1048 1552

31
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JU T /BAAEHTHHATOHYEBA
(HAMPBKIOP =" TIPORYPHCT \
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BAAEHTHHA BBAEBA Y3YHOBA — PO058

DUHAHCOBHAT OTHYCT ¢ OAODPEH 34 UBAABAHE C PETTCHUE Ha Coaera ra ampexropnte ot 07.03.2016 1
[Toscanteannte Geaemkn ot c1p.20 40 c1p.32 ca HepasseAHa J4ACT OT $UHAHCOBUA OTICT.

BaneHTnHa

0058 YaynoBa

Aara za crerasane: 29.02.2016 r.

PervcTpvpan OAWTOD,

Hueecmuyuonen nocpeonux ,, 10" MAPKET A/
Toouwen unarcos omuem 3a 2015 e.



HEBAHKOBA ®UHAHCOBA MHCTUTYLUA

2O MAPKET Aan

“ecailll NVLEN3WPAH NHBECTULMOHEH NOCPEQHNK

MOSICHUTEJIHA BEJIEXKKHA

xbM Doguurans punancos order Ha UIT “FOr Mapker”AJl 3a 2015 roguna

Oo61wma undopmanus

“FOr Mapket”A]] € aKIMOHEPHO APYXKECTBO, YUPENEHO CIOper OBIrapckoTo 3aKOHONATENICTBO,
BIIMCAHO B THPTOBCKHS perHcThp mpu [LI0BAMBCKM OKpEXEH CBJ ¢ pemenue Ne 5962 ot 28.08.1997 r.,
$.1.3611-1997 r., maprupa 39, Tom 11, c1p.78.

JlpyecTBOTO € ¢ Kanuran B pasMep Ha 1 552 200 nea, pasmpenener B 1 552 200 Oposi MOUMEHHH
GesHANMYHY AKIAH ¢ HOMMHAIHA CTOMHOCT 1 JieBa BCsKa M C NPaBo Ha eauH raac B OOwioTo cx0panue Ha
akionepure. JIpy:KecTBOTO € ¢ e[HOCTENeHHa CTPYKTypa Ha ympasieHue - CBBET Ha JMPEKTOPUTE,
CHCTOSII ce OT 3 JiMi@. BCHUKU mpasa M 3adbDkeHHs Ha yrpaeissammTe opranu Ha “lOr Mapker”AJ] ca
M3PUYHO IIOCOYEHH B YCTaBa Ha JIpy’>KeCTBOTO.

JIpy»KecTBOTO € JIMIEH3UpaH HHBECTHUIMOHEH MOCPSJHHUK, IPUTEXKABAIL JIHICH3 Ne PI'-03-
0141/14.03.2006 r., usgamed oT Kommcuara 3a (UHAHCOB HAJ30p Ha OCHOBaHHE Pemenne Ne  72-
WUI1/31.07.1998 r. na KomucusTa no neHHUTe KHmKa U pongosute Gopen, Pemenne Ne 197-U11/11.07.2001
r. Ha J{pp;kaBHATa KOMHUCHS 10 IICHHATE KHIDKA H Pemmenne Ne 148-U11/22.02.2006 r. Ha Komucuara 3a
dunancos Hamsop. HIT “IOr Mapker”AJl ¢ uied Ha “Llentpanen [lenosurap” A/l ot 30.09.1998 r. u wieH Ha
“Brarapcka ®ounosa bopea — Copusa”’AJ] ot 1999 r.

[MpeameTsT Ha AeiiHoCT Ha “FOr Mapketr”A/l chriiacHO yCTaB U CBIeOHO pellicHHE BKIIOYBA!

» CliesIK¥ ¢ [ICHHHU KHIDKA 3a cOOCTBEHA WM 32 dy’Ka CMETKA M IIOCPEAHINYECTBO 3a CKIIOUBAHE HA TaKUBa
ClIeJIKY;

» IloeMaHe Ha eMHCHH Ha IICHHH KHIXKA,

» Vripap/ieHie Ha KHAUBMIYATHH HOPTQEHIN OT HEeHHN KHIKA W/IIIH MapH, ¢ H3KIIIOYCHHNE Ha noptdeitnu
Ha MHBECTUIIMOHHM JPYKECTBA ¥ IEHCHMOHHU (JOHIIOBE;

> JIbpKaHe HA LIEHHH KHIDKA U Ha NIapy Ha KJIMEHTH B IETIO3UTAPHA WHCTHTY LK /[IOTICYMTENICKA JeiiHocT/;

» MHBECTUIMOHHHA KOHCYJITALMY OTHOCHO LICHHU KHIDKA;

» KoHcynTamyy ¥ aHaliu3W Ha [PY:KeCTBa OTHOCHO (MHAHCHPAHC HA JCHHOCTTA MM, KallMTaloBaTa MM
CTPYKTYpa, IPOMHIIUTEHATa CTPATET}s ¥ CBbP3aHHUTE ¢ TOBA BBIIPOCH, KAKTO M KOHCY/ITALMH H yCIyTH
OTHOCHO IpeoBpa3yBaHe Ha APYKECTBA U CIETKHU 110 TIPUI0OHBAHE HA NPETPUATH;

» HU3roTesgHe Ha NPOCIIEKTH 3a MyOJMYIHO MpejyiaraHe Ha IICHHH KHIKa,

> IIpeaIcTABUTENCTBO Ha MPUTEXKATEIIH -Ha IEHHU KHIDKA NP eMUTCHTA HA IEHHNTE KHIDKA W Ha o0mmu
chOpaHus Ha IPUTEXATENINTE Ha NEHHU KHIXKa;

» IpenocTapsHe Ha HeGAHKOBH 3a€MH 33 MOKYNKA Ha LCHHU KHIKA M 3a6MaHE Ha LICHHW KHIDKA NpH
YCIIOBHUS U peJl, OTIPeIeIeHH ¢ Hapenoa; ‘

> V3BBpIuBaHe HA CAENKHU C Yy KAeCTPaHHA BATyTa Mo 6€3KacoB HAYHH;

> V3BbpuIBaHe Ha CJIETHUTE CACIKA KATO MHBECTHIMOHEH MOCPEJHHK B 4yXOHMHA - CHEIKHM C LICHHH
KHIKa 3a COOCTBEHa M 3a Yy)KJa CMETKa M IOCPCAHHYECTBO 3a CKIIOYBAHE HA TaKMBA CICIIKH,
YIpaBIeHHE HA HMHAMBHAYalHd NOPTHEHTM OT UEHHM KHIDKA WHIM IIapd, ¢ H3KIOYCHME Ha
noprdeiii Ha MHBECTULMOHHM APY)KECTBA M TICHCHOHHH (OH/I0BE, IbPXKaHe HA LICHHM KHIKA M Ha
Iapd Ha KIMEHTH B JIETIO3UTAPHM WHCTHTYIMM /TIOTIEYMTENICKa ASHHOCT/, KAKTO M M3BBpUIBAHE HA
JEWHOCT KaTO PerUCTPalliOHEH areHT;

CeaJMIIETO ¥ aipeca Ha YIpaBIeHHe Ha APykKecTBOTO ca: rp. [iosaus, Gy, Bacun Anpuios 92.

KuMm 31.12.2015 r. B apy»kecTBoTO paboTatT 15 HoBeKa.

Hnsecmuyuonen nocpedrux , FOI" MAPKET” AJ]
Todwmen gunancos omyem 3a 2015 2. 20



HEBAHKOBA ®WUHAHCOBA MHCTUTYUNA

C:':/;/‘IOI_ MAPKET An

NVUEH3NPAH MHBECTUUNOHEH NOCPEQHNK

OCHOBHH CUETOBOJHHM IIPHHIUITH W METOJY, IPHJIOKEHU IIPU
M3rOTBSHETO HA TONMINHWS ®UHAHCOB OTYET HA ,JOI' MAPKET”AJl KBM 31
JTEKEMBPH 2015 TOTAHA

1.CHETOBOJHA IIOJIUTHUKA

CueroBognata monuthka Ha  “TOr Mapker”’AJl e paspaboTeHa CBIVIACHO H3MCKBAHHMATA Ha
TEKYLIOTO CYETOBOAHO 3aKOHOAATENCTBO, MexnyHapoqHUTE CUETOBOJHU cranpaptn  (MCC) wu
Mesxnyrapoanute cTanaaptu 3a ¢uHaHcoBo orqurane (MC®O). Ilenra Ha CYETOBOAHATA TOJIMTHKA € 1A
Ch3Jaleé CHTYPHOCT OTHOCHO (MHAHCOBHMTE OTHETH, KOMTO [a NPEACTaBAT BAPHO M JOCTOBEPHO
(hMHAHCOBOTO CHCTOSIHUE HA APYXKECTBOTO.

OruetuTe ca M3roTeeHM B Obarapeku jgesa (BGN), koeTo € oTyeTHaTa BalyTa HA HHBECTULIMOHHUS
MOCPEIHHK.

CYeTOBOCTBOTO B MHBECTUIIMOHHMS TIOCPETHUK C€ OCBILECTBABA IIPH CIIA3BAHE Ha CJICIHUTE OCHOBHH
MIPHUHLINITH: .
> Texymo BauMcisiBAHE — TPUXOJUTE M Pa3XOJWTe C€ HAUMCIAIBAT B MOMEHTa HA TAXHOTO

BB3HHMKBAHE, 2 HE IIPH MOTy4aBaHETO HA NAapy WM MApUYHU €KBHBAICHTH, CBBP3aHH C TAX, KaTO IO
TO3H HAYWH OIEPAIMHUTE Ce OTpa3sBar BbB HMHAHCOBHTE OTUETH 3a NEPUOLIA, 32 KOWUTO Ce OTHACAT;

»  JlelicTBamo mpegnpusTHe — MPELEHABA Ce CIHOCOOHOCTTAa HA WHBECTHIMOHHHS NOCPEJHHMK Ja
TIPOILIKM HOPMATHO CBOSITA AeHHOCT B mpeasuaumoto 6baeute. UII “lOr Mapket” HiMa HaMepeHHe
Ja IMKBUIWPA WIM HAMATM 3HAYMTENHO CBOsTa AewHocT. He ca Hauie ch0uThs U yCIOBHSA, KOUTO
61Xa MOIJIH J1a Ce OTPa3AT CHIIECTBEHO BEPXY ACHHOCTTA My,

»  Tlpeqna3aMBoCT — OTYMTAHE HA BCHYKH IIPSATIONAracMH PUCKOBE M BB3MOXKHM 3aryOH, ¢ OIIeA
OTpa3saBaHe Ha MO-TOYeH QUHAHCOB PE3YJITAT,

> CBIOCTABHMOCT MeXKAy NPHXOIH H Pa3’Xo[H — Pa3XOAuTe, U3BBPIICHH MO ONMpeeseHa CAeKa
WM OMEpals, c€ OTPa3sBaT B TIEPHOJIA, B KOMTO Ce TOyJaBaT H3rOJIUTe OT CHeNKaTa; IPUXOIUTE Ce
NPU3HABAT B IEPHUOJA, B KOITO Ca OTYETCHH Pa3XOIHUTE 32 TAXHOTO MOMy4aBaHe;

»  TlpexuMcTBO HA chAbpKAHHeTO mnpex ¢opmaTta — ordeTure TpAGBa Ja OTpassdBaT
MKOHOMHYECKATA CHIIHOCT Ha CHOMTHSATA U ONEpAIlMiTe, a He TAXHATa paBHa ¢popma;

> 3anazBaHe HA CYETOBOJHATA NOJHTHKA OT NpPEeAXOJHM MEPHOAM — C L€l MOCTHIaHe Ha
CBIIOCTABUMOCT Ha QUHAHCOBUTE OTUETH IIPE3 OTAECTHHUTE TICPHOIH;

» TToc/1eX0BATEHOCT — MPEACTABAHETO M KIacH(PHKAIMATA HA CTATUUTE BHB (PMHAHCOBUTE OTYCTH
TpaGBa 1a ce 3amasBa Mpe3 OTHACTHMTE MEPHOJM, OCBEH aKO HE © HACTBNUIA 3HAYUTE/IHA MPOMAHA B
XapakTepa Ha JEWHOCTTa Ha APY>KECTBOTO M IpOMsAHATa GU NoBena [0 MO-X0CTOBEPHO MPEACTaBIHE Ha
(pMHAHCOBOTO My CHCTOSIHHE WIH B CIydail 4e IPOMAHATA BB (PUHAHCOBWTE OTYETH € HAJIOXKEHa OT
HOPMATHBEH aKT; .

> ChIeCTBEHOCT — BCHYKH ChHIIECTBEHH CTATMM M CYMH C€ HPECTABSAT OTAETHO BHB (PUHAHCOBUTE
otderd. HechluecTBeHHTE CyMH ¢ TOA0GEH Xapakrep ce O0eAMHABAT U HE Ce MOCOUBAT KAaTO OT/CIHA
CTaTHS B OTUETA;

>  Kommnencupane — KOMIIEHCHPAaHE MEX/y aKTHBH Y [TACHBH, U IPUXOAU U PA3XOIH HE CE M3BBPIIBA,
OCBEH KOraTo TOBa C€ M3MCKBA WIM € paspelleHo OT Apyr MekayHapoJeH CYCTOBOJEH
crangapr.Komnencupase Mexay NPHXOAM M PasXOAW Ce JONycKa M B CITyqaWTe, KOrato Toa OH
OTpa3MJIO TIO-TOUHO CHUIHOCTTA HA OIIEPALMATA HITH CHOMTHETO.

“IOr Mapker”’AJl oCBIIECTBSBa CYETOBOAHATA CH OTYETHOCT BB3 OCHOBA Ha IIPMHIIMIA 32
JIOKyMEHTaJlHa OOOCHOBaHOCT, KATO CIa3Ba M3HCKBAHMATA 33 CHCTAaBAHETO HA JOKYMEHTHTE CBIJIACHO
JeUCTBAIIOTO 3aKOHOAATESICTRO.

1.1.5a3a 32 M3roTBsiHE HA FOAHIIHHSA GHHAHCOB OTYET

ToanHUAT GUHAHCOB OTYET HA HHBECTHIIMOHHMS MOCPEIAHMK € H3TOTBEH B CHOTBETCTBUE ¢ BCHYKU
MeyHapO/IHH CTaHIapTH 3a GuHaHCOBH oT4eTH (MCPDO), KOUTO Ce ChCTOAT OT: CTaHAAPTH 38 GUHAHCOBH
OTHYeTH U OT THIKyBaHUA Ha Kommrera 3a passcHenus Ha MCDO (KPMC®O), opobpenu ot CpBeta 1o
Mexaynapoauu cuetoBoguu crangaprd (CMCC), wu MexzgyHapomHure CHCTOBOJAHM CTaHAApTH H
THIKyBaHHATA Ha [TocTosHHuUA KomuTeT 3a passcHaBane (ITKP), onoGpenu or Komurera no MexayHapoxHu

Hueecmuyuonen nocpeonux ,, FOI' MAPKET Al
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HEBAHKOBA ®PNHAHCOBA MHCTUTYLUWNA

P10 MAPKET an

—‘ NUUEH3WPAH WHBECTUUMNOHEH NOCPEOHMK

cuerosonuu crangaptu (KMCC), kouto edeKTHBHO ca B cwia Ha 1 gHyapu 2015 r., 1 KOMTO Ca NPUETH OT
Komucusata Ha EBponelickus cbro3.

3a TexymaTa (UHAHCOBA TOIWHA APY’KECTBOTO € NpPHEJIO BCUYKM HOBHM W/WIM PEBH3HPAHH
CTAHIAPTH M THIKYBaHMs, M3janenn ot Coeera 1o MexayHapoanu cueToonnu cranpaptu (CMCC) u
pecn. ot Komurera 3a passcuenus Ha MCPO, xouro ca GHMIIM yMECTHH 3a HEroBaTa JIeHHOCT.

Hoeu cmanoapmu, usmenenus u passichenus kem MC®O, kxoumo ca énesnu 6 cuna om 1 anyapu 2015 2.

To3u uHAMBUAYaTEH (PUHAHCOB OTYET € M3IOTBEH BHB BCHUKM CHIIECTBEHH AClCKTH, B CHOTBETCTBHE C
BCHUKM MeXIyHapoaHu cTangaptéd 3a ¢uHaHcoBo oTdutane (MC®O), umsmamenun or CvBera 10
mexxayHapoanu cyeroBogad cranpaptd (CMCC) u passcHeHHsITa 3a TAXHOTO NpHIAraHe, M34aJcHH OT
Komurera 3a passacaenune Ha MCOO (KPMC®O), npuetn ot Esponefickus cpro3 (EC) u mpmioxumu B
Peny6mka bearapus.

ITvpeonauanno npunazane Ha HOBU USMEHEHUA KbM COULECIMEYGAULU CIAHOADMU U PASACHEHUA,
6J1€3/1U 6 CULA NPE3 MEeKYWUA OMYUEmeH Repuoo
CrieHWTE HOBH M3MEHEHUS KbM CBHINECTBYBAlIW CTAHAAPTH W HOBH pa3sicCHEHHMs, w3fajaeHu oT ChBera 3a
Mexaynapoanu cuetopoanu crannaptia (CMCC) u npuetn ot EC ca Biesnu B cuiia 3a TeKyILIHS OTHETEH
MIEpHOA:
 UameHenus Ha pa3nuudu cranaaptu [lomo6penns Ha MCPO (uuken 2011 -2013), npoustudamu oT
TOJMIIHUSA NPOEKT 3a momobpermst Ha MCO®O (MCPO 3, MC®O 13 u MCC 40) ocHOBHO ¢ wmen
OTCTpaHsBaHE Ha NMPOTHBOPEYHs U M3sACHsABaHe Ha dopMynupopkw - mpuetu ot EC na 18 nexemspu 2014
(M3MEHEHHSTA ca PIIOXKIMHY 33 FOAMIUHE [IEPHO/IH, 3aTI04Baly Ha MK ciex 1 sHyapu 2015);
» KPMC®O 21 Hanosn, npuer ot EC Ha 13 1oHu 2014 (B cxia 3a roIuIIHK ICPUOAH, 3alI0YUBAIIU HA KK
cren 17 ronm 2014).
TIpueMaHETO HA T€3W M3MEHEHMS KBM CHIIECTBYBAIIH CTAHIAPTH U PA3sICHCHUs He ¢ ZIOBEJIO 0 IPOMEHH B
CUETOBOIHATA TIOJIUTHUKA Ha J[py>KeCTBOTO.

H3menenua na coujecmeysauyu cmanoapmu, uzoadenu om CMCC u npuemu om EC, koumo éce
ouje He ca 621e31U 6 cuna
CrepHnte U3MCHEHNS Ha CHINECTBYBamuTe cTanmapry, usgagenn or CMCC, ca npuetu ot EC kbM narata
Ha 0100psBaHe Ha HACTOAIINS (HMHAHCOB OTYET, HO BCE OLLE HE Ca BJIe3/IU B CHJIA:
 WamecHenns Ha pasiuuHM cTangaptu [lomobpenns Ha MCO®O (umxbn 2010-2012), mpoustayamy ot
TOJUIIHHS TIPOEKT 3a nogoGpenns va MCOO (MCDO 2, MCDO 3, MCDO 8, MC®O 13, MCC 16, MCC
24 1 MCC 38) 0CHOBHO ¢ ILIeJ OTCTpaHABaHe Ha IPOTHBOPEYHSA H M3ACHABAHE Ha (OPMYJIMPOBKH - IPUETH
ot EC Ha 17 mexemspu 2014 (M3MeHeHUATA ca IPWIOKKMH 32 TOXHUIIHY IIEPHOIM, 3aTIO4BAILM HA HIIX ClIex 1
despyapu 2015),
« Usmenenue Ha MCC 16 WMmorH, Mamuey U csopbikenns 1 MCC 41 3emenenue - 3emeienue: WIOAONAARHH
pactenus - npuero ot EC ma 23 Hoemspu 2015 (B cHiia 3a TOJMIIHM IIEPHOH, 3aM0YBAIIKM Ha WK crief 1
sayapu 2016);
o Namenenve Ha MCC 16 Mmotu, mamunu u chopexerus ¥ MCC 38 Hematepuannu aktusu -HUsscHsaBaHe
Ha JIONMyCTHMHTE METOAH 3a amoprusauus - npuero or EC Ha 2 sgexkemepu 2015 (B cuia 3a TOAMIIHH
HepUO/IY, 3amoYBaiy Ha Wi ciieq | sHyapu 2016);
« Usmenenne sHa MCC 19 Jloxonu Ha Haetw qvia - [TmaHoBe ¢ fedunupann goxoau: BHOCKH OT HaeTute
nuna - npuero ot EC Ha 17 aexemepu 2014 (B ciuia 3a FOXMUIHHM IIEPHONH, 3aM0YBALIM Ha WM ciej 1
despyapu 2015);
 Wsmenenne Ha MC®O 11 CpBMecTHH criopasymeHus - CHUeTOBOAHO OTYMTAaHE HA NpHAOOHBaHE Ha
ydacTHsl B chBMeCTHa aeiHocT - mpueto oT EC mHa 24 Hoemepu 2015 (B cuna 3a TOAMIOHHM TEPHOIH,
3amoyvBaiy Ha win ciex 1 sayapu 2016);
+ Uzmenenne na MCC 1 TlpeacrassHe Ha GHHAHCOBU OTHETH - MHMUMATHBA 32 ONOBECTABAHE -NPHETO OT
EC Ha 18 nexemppu 2015 (B cria 3a FOIMIIHK NEPHO/H, 3aMI0YBAIIM Ha WitH ciien 1 suyapu 2016);
« Usmenenne Ha MCC 27 Wnpusuiayannd (uHaHCOBH OTYeTH - MeTojg Ha COOCTBEHHS KamuTajl B
CaMOCTOsTeAHATE GMHAHCOBU OoTueTH - preto oT EC Ha 18 nekemepu 2015 (B cuia 3a TOQUINHK [IEPUO/IH,
3amouBaiy Ha wim ciex 1 sHyapu 2016);
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JINLEHSUPAH NHBECTULMOHEH MOCPEAHUK

» Usmenenus Ha pasnuunm ctaHgaptv [lomobpenns Ha MCOO (umxen 2012-2014), mpomsTHdamy OT
TOAUIIHKS TPOeKT 3a nomobpenus Ha MCOO (MC®O 5, MCPO 7, MCC 19 u MCC 34) ocHoBHO ¢ 1en
OTCTpaHsABaHe Ha TIPOTHBOPEUHS U M3ACHABaHE Ha GopMymupoBkH - npuetd oT EC Ha 15 nekemspu 2015
(¥3MeHeHusTa ca MPUIOKUMH 33 TOJUIIHY ITEPUOIHY, 3aTI04Balli Ha wiu ciex 1 sayapu 2016).

Ot BB3MpHEMAHETO HA T€3W CTAHTAPTH W/YIIM THIKYBAaHHS, B CHWJIa 32 TOAWIIHU [ICPHOAH 3aMOYBAILH
Ha 1 sHyapu 2015 1., He ca HACTHIIIM [IPOMEHH B CHETOBOAHATA IIOJIMTHKA Ha JPY’KECTBOTO, OCBEH HAKOU
HOBH U pa3lIMPABAHETO Ha Beue YCTAHOBEHH OMOBECTABAaHUSA, 6€3 TOBa Ja IOBeAe A0 APYTH NPOMEHH - B
KTacH(HKAIMATA HITH OLIEHKATa Ha OTHEIHH OTYETHH OOEKTH U ONEPaLiH.
Ksm 31.12.2015 r. apy>ecTBOTO He NPHUTEXaBa KOHTPOJ BBPXY APYrd MPEANPHUSATHS W TO3HM (HHHAHCOB
oT4eT e MHAUBHAYaTHHUAT oTdeT Ha “Or Mapket”A/l.

1.2.Uy:xaecTpaHHA BaJyTa

B crorBerctBue ¢ MCC 21, craTuuTe, BKIIOYEHH BbB (MHAHCOBUTE OTYETH Ha APYKECTBOTO ce
M3MepBAaT, M3MIOM3BAliKY BATYTATA, KOATO HAil-TOYHO OTPa3siBa MKOHOMIYECKATA CBHIIHOCT HA CHOMTHATA U
obcTosTeNcTRaTa [0 OTHOIICHNE Ha OTACTHOTO IPEeANpHATHE.

H3non3BaHara oT4eTHATa BATyTa Ha JPY)KeCcTBOTO € Obarapekudr jes (BGN).

Chenkure B 4yXIeCTpaHHA BajlyTa ce AGHOMHHHUpAT B OTUeTHAaTa BajyTa, KaToO Ce M3IOJI3BA
neHTpanHus xKypc Ha BHB 3a choTBeTHaTa BaiyTa, 3a ChOTBETHHS JcH. Iledanbure wim 3arybute or
pa3maateTo Mo CASIKH B Uy XIeCTPaHHA BAJTyTa, KAKTO M HA TE3W OT MOCIIeABAIATA OLIGHKA HA ApUYHU
aKTHBH H MACHBY B Uy>KIECTpaHHA BATyTa, CE IPU3HABAT B OTYETA 3a JIOXOMTE.

1.3 Herexymn He) HMHAHCOBHN AKTHBH

Kato Herekymu HeGHWHAHCOBH aKTHBH C€ TMPU3HABAT BCHYKHA NPHUAOOWTH aKTHBU OT
WHBECTHITMOHHHS NOCPEIHUK, KOMTO OTrOBApAT Ha AeduHuupmaTa U kpurepunre Ha MCC 16, MCC 38, TIKP
32 u cueTOBOHATA TIOJIUTHKA HA JIPYXKECTBOTO.

KaTo HeTekyun MaTepuaJ i HeMHAHCOBH AKTHBH C€ OTUUTAT €OMHCTBEHO aKTHBUTE, KOUTO Ca
CBBP3aHH C TOJlyyaBaHe HA MKOHOMHYECKA H3rojia 3a APY>KECTBOTO, U3IIOJI3BAT CE 3a OKAa3BAaHE HA YCITyTH
WITH 33 aJIMHHHCTPATHBHH LeJTH, OYaKBa ce 1a ObJaT M3MMON3BaHHU TIpe3 [OBeUe OT €AUH OTUETEH MepHOoa U ca
ChC CTOMHOCT Npu npunoduBaneTo Hax 500 jB.

Karo HeTekylH HeMATepMAJHH HeHHAHCOBH AKTHBM CE OTYMTAT aKTHBUTE, MPUIOOHTH H
KOHTPOJIMPAHH OT APYKECTBOTO, KOUTO OTTOBAPAT HA OMpEICICHHETO 3a HeMaTepUalleH akTHB, CTOMHOCTTa
UM TpH TpuAoOHBaHETO MOXKE HAJEXKIHO Ja Ce OLEeHM M OT M3MON3BAHETO HA aKTHBA Ce OYaKkBa
MKOHOMMHYECKa M3rozia.

B xpas Ha roauHata BBB BPB3Ka ChC CBCTaBSHETO Ha TOAMINHUA (DMHAHCOB OTYET aKTUBMTE
HOAJIEXAT Ha obe3lleHKa, KOraTo BB3CTAaHOBMMATA CTOMHOCT Ha CHOTBETHHS aKTHB CIAJHE IOJ HEroBaTa
GaylaHCOBa CTOMHOCT. 3a MajieHns OTYETEH epHo HIMa TIPH3HALH 32 00e31eHKA Ha HETEKYIIUTE aKTHUBH.

Herekyimre HeMHAHCOBM aKTHBH Ca IIPEACTABEHH B OanaHca IO ieHa Ha NpUAOOHMBaHe, KOSTO
BKJIIOYBA TOKYIIHATa Il€Ha, MHMTA, HEBH3CTAHOBUMH MAHBLIU M BCUYKU IPEKU Pa3XOJH 3a NpPUBEKJAHE Ha
aKTHBa B pabOTHO CHCTOSIHME, HaMajIeHa C HaTpyIlaHaTa aMOPTU3aLIMs.

Jlpy>XeCTBOTO M3IOJI3BA JIMHESH METO/] Ha aMOPTH3allys Ha HeTeKyUTe He(PUHAHCOBU MaTEPHAJIHH
Y HeMaTepHalHy aKTHBU.

1.4 AHBeCTHIIHOHHA HMOTH

JIpy’KecTBOTO He MPUTEKaBa MHBECTULMIOHHN HMOTH.

1.5.AuBecTHHH

B 3aBHCHMOCT OT WHBECTUIMOHHWTE IIEJIH, APYXECTBOTO KiIacH(UIMpa CBOUTE HHBECTUIMU B

KarnuTajioBH U ABJITOBY LIEHHU KHM)KA B CJICOHUTE KaTCrOpHu:
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JIVLEH3UPAH UHBECTUUWOHEH NOCPEQHUNK

> OHHAHCOBM MHCTPYMEHTH, AbPXKAHHM 32 ThpPryBaHe — LICHHH KHHMXa B 0OOpOTEH (TbPrOBCKH)
noprdeiin, Kouto ca NpuAOOUTH [JIaBHO C Meld ModydaBaHe HAa meyanba BCICACTBHE Ha
KPaTKOCPOYHHTE KoaeOaHHs B [IEHATa UM WM JUTbPCKHUS MApPK;

> ®UHAHCOBH HHCTPYMEHTH, AbDPKAHH A0 HaJeX - LEHHM KHWKA ¢ (QUKCHPaHO HIIM OIPECITIMO
Iamane ¥ GUKCHpaH majgex, KOUTO HHBECTULMOHHUSA MOCPEAHHK MMA IIOI0KUTEIHOTO HAMEPEHUE H
BB3MOXKHOCT JIa 3aIa3H JI0 [IaJexKa uM;

> OuHancoBH MHCTPYMEHTH HA pPa3NoOJIOKeHHE 32 NpoJakba — MHBECTHIMUTE B IICHHH KHIDKA,
IPUZOGUTH ¢ HAMEPEHHE Ja ce ABbPXAT 3a HeONPeJIeNeH HMepHON OT BPEMe, KOWTO MoraT Ja Obaar
HpONaJeHH B 3aBUCHMOCT OT HY>KJMTE OT OOOPOTHM CpPEACTBAa WIM NpPH MNPOMSHA HA JIMXBEHHTE
TIPOIIEHTH;

3a uU34HC/IABAHE HA KANWTAJIOBHTE HM3HCKBAHUS 33 KPEAWTEH W INa3apeH PHCK WHBECTUIMOHHUAT
MOCPEHHK Pa3Npees O3ULHNTE CH BB (PUHAHCOBM MHCTPYMEHTH MEXIY MHBSCTHIMOHEH M ThPrOBCKH
noptdeiin.

VIHBECTULMOHHIAT [IOCPEAHIK € BB3IPHE] METOJa Ha OTYMTaHe Ha CACIKUTE C IIEHHH KHIKA Ha
JaTaTa Ha ceThAMEHT (marata Ha ypexxgane — MCC 39). Ilpu To3um MeroJ LCHHHTE KHIDKA Ce
3anucBat/oTnuceaT or OT4eTa 3a QUHAHCOBOTO CHCTOSHME HA APYKECTBOTO HA [araTa HAa IPEXBBLPIIAHE HA
co0CTBEHOCTTa BBPXY TAX.

LleHHUTe KHIDKA B THPTOBCKMS MOPTQEH ce oT4MTaT ChriacHO pasmopexabure na Hapenba 35 3a
KAIUTAJIOBATA AJEKBATHOCT W JIMKBHAHOCT Ha HMHBECTHLMOHHWTE IOCPEIHHMUIM H TNPHUETUTEe NpaBWiIa 3a
OLICHKA ¥ ynpapJieHMEe Ha pucka. IIpeolicHKaTa Ha IEHHMTE KHIDKA AbPKaHU 33 THPTyBaHE, CE U3BHPILBA
BUHATY 1O TAXHATA Ta3apHa 1IeHa, KOraTo MMaT TakaBa, OIpesesieHa chriacHo Ilpasmiara 3a OlEHKA Ha
noprdeiila Ha WHBECTHUIMOHHHS IOCpeJHMK. B cirydauTe, Korato mnasapHa IieHa He Moxe gHa Gbae
ompejieNieHa, IOC/IE/BAlaTa OLCHKA HA LIGHHMTE KHWKA Ce M3BBpLIBA IO EKCNEPTHO OMNpeeseHa
CIIPABEUTHBA CTOMHOCT, CHIIIACHO METORH, onpeaencHn B [Ipasuiara. Peanusnpanure nevantu u 3ary0H oT
NpOMsIHA B COpaBe/IABATA CTOMHOCT HA LGHHHTE KHIDKA B TBPrOBCKAS NOPTQEMI ce BKTIOYBAT BbHB
(pMHAHCOBYS Pe3yJITAT 33 [IePUOJA B OTHETA 32 BCCOOXBATHHUS A0XOL. .

OTHCBAaHETO HA LICHHUTE KHIKA OT Ortucra 3a (bI/IHaHCOBOTO CBECTOSIHHE Ha JPYKECTBOTO CTaBa IIO
TAXHATA OTYETHA CTOMHOCT. Paznmukara MEXKOY OTUCTHA CTOMHOCT B IpodaXHATa UM LIeHa CC OTpas3iBa KaTo
(bI/IHaHCOB NpHUXO[ WK pa3xoA OT oICpannu ¢ LICHHHW KHIDKA.

1.6.J/In3uHrOBM J0TrOBOPH

JIpy KeCTBOTO HAMA CKIIFOYCHH IOTOBOPH 32 JIM3HMHI [IPH KOUTO fia € HAaGMO/IaTell Wil HaeMaTell.
1.7.MaTtepHna/iHu 3anacu

XapakTephbT Ha IeHHOCTTA Ha JPYKECTBOTO HE MPEAIo/ara Cb3aBaHe Ha 3aMach OT MATEPHAIH.
1.8.Bzemanus ot KJIHEHTH

BiemanusaTa oT KIHEHTH C€ oTpaszdaBaT I10 CTOMHOCTTa UM TIO JOKYMCHT, HaMHpalll OTPAKCHHC B
OTUCTa 3a HpOHa)K6I/ITe, HaMaJIcHa ¢ IIPOBHU3HATA 3a 0663HGHKaTa M. HpOBI/ISI/IH 3a 0663H6HKa C¢ IIpaBH,
KOraTto ChIICCTBYBa O0EKTMBHO TOKA3aTEIICTBO, Ue APYKECTBOTO HiAMA Ha 6’5)16 B CBbCTOAHHC Ha c1:6epe
BCHUYKHM JB/DKHMHU CYMH, CBIJIACHO NBPBOHAYATHUTC yCJIOBHA 10 OTHOILIEHUE HA ChOTBETHHA PA3yCT. CyMaTa
Ha O6CBI.ICHKaTa € pasigKata MEXAyY OajaHcoBaTa M BB3CTAaHOBUMA CTOﬁHOCT, KOATO MpeACTaB/IsIBa
HacToqIaTa CTOHHOCT Ha NapHYHUTE IOTOUH, AMCKOHTHpPaHa C Ila3apCH JINXBCH IIPOUCHT NPHIIOXKUM 34
CXOOHH KIUCHTH.

1.9.1lapnyHn cpeAcTBAa M NAPHYHH €eKBHBAJICHTH

HapI/I‘IHI/ITe CpPEACTBAa W MApUYHUTE CKBHBAJICHTH CC OTUMTAT [0 TAXHATAa HOMHHAJIHA CTOHMHOCT. 3a
L[EJIUTE HA OTYETa HA MApHYHHUS MOTOK, NAPUYHUTE CPEACTBA U NAPHIHUTC CKBHUBAJICHTH BKJIIOYUBAT ITapH B
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NALEH3NPAH MHBECTUUWNOHEH NOCPEQHMNK

6pOI7I, o 6aHKOBH CMCTKHM, JAPYT'M BUCOKO JIMKBUAHH KPATKOCPOYHH MHBECTUIIMH B TOBA YHCIIO U GaHKOBH
JACITIO3UTH.

1.10.COBCTBEH KAIIMTAJI

AKHI/II/ITG, JOBPKaH! OT AKIIMOHEPUTE HA NHBECTUITUOHHHUS ITOCPENHUK CE KHaCI/I(l)I/I]_[I/IpaT KaTOo KaIlkTall.
OCHOBHUAT KamuTaa € paBe€H Ha perucTpupaHus I10 C’bIIe6HI/I pemICHHUA Kanutal ¢ IpUCIIaAHATA BCUYKH
€BCHTYAJTHUTE HCBHECECHU CYMH OT aKLIHOHCPHTC.

1.11.01cpouyenn JaHBIH BLPXY 10X0Aa

Ot1cpoueHH NaHbIM BHPXY JOXO/a ce Hauduc/IsiBaT Ha 6aza GaaHCOBMAT METO 32 BCHUKH BPEMEHHHM
Pa3MKK MeXAY AAaHBUHUTE OCHOBHM HA aKTUBHTE U MACHBUTE U TAXHATa 6aqaHCcOBAa CTOMHOCT, GOopMHpaHa 32
LEJNTE HA CYETOBOJHOTO OTYHMTaHe. [Ipy M3UMCIsABaHETO HA JaHBYHHTE BPEMEHHU Pa3jIMKU CE H3IOJI3BAT
JAHBUHWTE CTABKH, KOMTO CE€ H3MOJI3BAT 3a TEPUOJNTEe Ha OYaKBaHO OOpaTHO IPOSBIICHUE HA JaHBYHHUTE
BpEMEHHM Pa3jIHKH. ’

Bb3cTaHOBMMHTE NaHBPYHH BPEMEHHH pa3/iMKM Ha aKTUBUTE Ce IIPH3HABAaT B CTCICHTA, B KOATO €
BeposATHO Obzemara obiaraeMa nedyanba na 6bae HATMYHA U ¢ KOATO MOraTt fia OBJaT MOKPUTU JaHBYHUTE
BPEMEHHH Pa3JIUKH.

1.12./Toxoam HA CIyKHTEJHTE

Jpy>KecTBOTO He e pa3paboTBajo M HE IpHIara IVIAHOBE 3a BB3HATPAKACHHUA HA CIYXKMTEIIMTE ClIes
HAMYCKAHe WIH JPYTH JIBITOCPOUHY BB3HATPAKICHHS M IUIAHOBE 32 Bh3HArPAXKIEHHS ClIe/l HAIlyCKaHe M0J
dbopmaTa Ha KOMITEHCAIIMH C aKI[MK OT COOCTBEHHS KanuTal. KpaTkocpoyHUTe 3ab/DKEHHS KbM MEpcoHajia
BKJIFOYBAT HAHHILIA, 3aIIATY U COLIMATHYA OCHTYPOBKH.

1.13.ITpoBu3un

HpOBI/I3PII/I C€ OTYHUTAT B CIIy4YauTe€ Ha BH3HUKBAHC Ha C’I)IIC6HO, KOIjICTp}IKTI/IBHO WX HOPMATUBHO
3aJBbJDKCHHUE 3a HOPYKCCTBOTO, B peE3yiaTaT Ha MHHAIN C’B6I/ITI/I}I, B CJICACTBHMEC Ha KOE€TO C€ OuYaKBa
Bb3HMKBAHCTO HA pPa3Xo[H 3a IMoracsiBaHE Ha 3aAB/DKCHUETO, H KOraro cyMara Ha TOBA 3aABJDKCHHUC MOXKC
oa 6’5)16 HAACKAHO ¥ TOYHO OIIpCACIICHA. HpI/I 00EKTHBHA BB3MOXKHOCT MpOoBU3HUATA A 6’]:,[(6 BB3CTaHOBCHA,
cymMmara CC mpu3HaBa KaTO OTAEJICH aKTHB.

1.14.1Tpn3naBane HA MPUXOANUTE

MHBeCTULIMOHHUAT IOCpEOHUK HAYUCIIIBA W NPU3HABa NPUXOAUTE CH CBHITIACHO HM3UCKBAHHATA H
KPUTCPUUTC Ha MencnyHapoz[eH CUCTOBOJACH CTaHOAPT 18. Beuukn IIpUXOJAU C€ OLCHABAT 0 CHpaBCIJIMBA
CTOHHOCT Ha TMIOTYYCHOTO WJIH MOJICKAITO Ha IMOJTyHYaBaHe TUIalllaHe WA BE3ME3IIBaHE.

Ipuxomure oT npopaxba Ha yCIIyry ce NIPU3HABaT, KOraTo OCHOBHATA YaCT OT PUCKOBETE U HU3TOAMTE
Ce mpeHecarT BBPXY KyIyBaua. [IpUXOIWTe OT NpEJOCTABEHH YCIYyrM ce 0a3sHpaT Ha CTENeHTa Ha
H3IIBIHEHHE, KOATO CE ONMpeaesi OT M3MBIHCHUTE YCIyTH JO MOMEHTa KaTo MPOLEHT OT BCHYKM YCIIYTH,
KOUTO TpsAOBa ma GbAaT u3nbiHeHH. [IpuxoauTe, NMpeACTAB/IABAIIM BB3HATPAXKICHHUS 3a MHBECTHLHOHHMIL
NOCPEHMK OT KOMHCHOHHH IO C/IeJIKU ¢ LIEHHH KHIDKA Ha KJIMEHTH Ce HAUHCIIABAT HA JaTaTa HA CETHIMEHT.

HpI/IXOIII/ITC OT JIUXBHU C€ IpHU3HABAT B MOMEHTa Ha TAXHOTO BB3HUKBaHE, KaTO CE€ B3CMC IIPCIABHI
pasMepa Ha OcCTaBallaTa IJIaBHUIIA U e(beKTI/IBHI/ISI JINXBCH IIPOLIEHT IPE3 Iepuoa A0 Iaiaexa, Koraro €
OIIPEACIICHO, Y€ TAKEB MPUXO/ ClIcABa Aa CC HAa4YNUCJIABA.

HpI/IXOIII/ITe OT JUBHUICHTH CE€ IIPHU3HABAT HA JaTaTa, Cl€/JBallla peIICHUETO Ha O6I]10TO C’BGpaHI/IC Ha
AKITMOHEPUTE 3a pasnpeaciaaHe Ha JUBUACHT.

[Ipuxoau oT omepauxu ¢ (HUHAHCOBM AaKTHBH M MHCTPYMEHTHM — NPH3HABAT CE¢ HA Jarata Ha
ypexkane /naTa Ha CETHIMEHT/ mpH mpojaxOa Ha LICHHH KHIXKA M ce (OpMHpAT OT pasIuKaTa MEXTY
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NUUEHSWFAH UHBECTUUWOHEH NOCPEAHMUK

OTYETHATa CTOMHOCT HA KHI)KATa M TAXHATa npoaaxHa CTOHHOCT. HanynaHaTa MIOJIOKHUTENIHA CTOMHOCT OT
nocjeABaln OICHKH Ha (bHHaHCOBI/ITe aKTHBH W HMHCTPYMEHTH, HaMHpa OTPaXCHUC B Otuera 3a
BCeOOXBATHHS J0XO0Jd Ha HHBCCTHITHOHHMA ITOCPECIHHK KAaTO (bHHaHCOB IPpUXON.

HpI/IXOI[I/ITe OT OIlepalliHd ¢ 4Yy;KACCTpaHHAa BajlyTa C€ IPHU3HaBaT TEKYIIO IIPY HM3BBPIIBAHC Ha
CACJIKUTE M peaIN3vpaHe HA KypPCOBHTEC PA3IHMKU OT TAX. HpI/IXO}.II/ITe OT IIPCOLICHKA HA aKTHUBH U IIaCHBH,
JCHOMHHHpPAHH B Iy)KICCTpaHHA BaJlyTa ¢€ IIPU3HABAaT KbM MOMCHTA HA H3BbPIIBAHC HAa MPCOLICHKATA.

1.15.Cpbp3ann nuna

3a LenuTe Ha MPWIOKEHHTe (QMHAHCOBHM OTYETH APY’KECTBOTO Cra3Ba u3McKBaHuaTa Ha MCC 24
IpH OIIpe/Ie/IsHe U ONOBECTBABAHE HA CBBP3AHUTE JIMIIA. YIIPABICHCKHUAT MEPCOHANI, WICHOBETE HA TCXHUTO
CEMEMCTBA BHB BCEKH OTHE/IEH CITydail ¥ BBB BPb3Ka ¢ KOHTPOJIMPAHUTE OT TAX KOMIAHHMH, C€ CYMTAT U
TPETHpAT KaTo CBBbP3aHu JIHLIA.

Crmenka MexAy CBBp3aHH JIMI[A © IPUXBHPIAHE HA PECYPCH, YCIYyrH WIH 3aJBb/DKEHHA MEXAy
CBBp3aHH Jikia 6e3 pa3sinKa Ha TOBA JaJlH 1le Ce NPWIara Hikaksa LieHa.

2.JIOJIMTUKA HA PBKOBOJACTBOTO ITO OTHOINEHUE YIIPABJIEHUE HA PUCKA

[MonuTHKATA 3a aHAJIHN3 W YIpPAaBJICHHE Ha PHCKA ca Hepas3JeiHa 4acT oT o0maTa MHBECTHLMOHHA
nomutrka Ha U1 “IOr Mapker”AJl. MHBeCTHIIHOHHUTE LieTH Ha ppKkoBoacTBoTo Ha MIT “IOr Mapker” A/l
ca HacOYeHH KbM 3alla3BaHe Ha peali3HpaHaTa JOXONHOCT, OrpaHMYaBaHe Ha 3aryGUTe OT HHBECTHLMHTE B
[IEHHM KHIDKA H BOJIEHE Ha yMepeHa MOJUTHKA II0 OTHOIICHHE Ha PHCKa.

HIT“FOr Mapket” A/l pa3/iH4aBa H OTYHTA BJIHAHUETO HA CICAHUTE BUAOBE PHCK:

Iasapen pHCK - BE3MOXKHOCTTA a C€ Pealu3Hpar 3aryGH mopajay HeGIaronpHATHH H3MEHEHUS B
[IEHHTe Ha IeHHM KHWKA, [Ia3apHUTE JIMXBEHH HPOLEHTH, BATYTHU Kypcose W Apyru. [lasapHusr puck
BKJIIOYBA B cebe CH JMXBEH PHCK, BAJIyTeH PHCK H clieM(HYeH Na3apeH pHCK, BIIHAe Ce OT pUCKa Ha
HACpEIHATA CTPaHa ¥ MOXKE Jia OPOH JIMKBU/IEH PHCK, 3aTOBA €()eKTUBHOTO YIIPABICHHE HA BCHYKH TE3H
PUCKOBE BOJM U 0 MHHMMH3UpaHe Ha IasapHHs puck. OCHOBHATA L) B YIIPABJICHUETO Ha NAa3apHUS PHCK €
HOIEPKAHETO HA MOEMAHUTE OT MHBECTHIIMOHHMS TOCPEHHK PUCKOBE Ha HHBO, KOCTO € B CHOTBCTCTBHE
ChC CTPATErHYECKUTE My IIENIH, & IMEHHO: IIOCTHTaHe Ha CTaOWIeH PBCT HA JIOXOAMTE OT WHBECTHLWH IpU
OCHTYPSBAaHETO HAa MAKCHMAJIHA CHTYPHOCT Ha aKTMBHTE M MHHAMHU3HpPaHE HA BH3MOXKHUTE 3aryou.

KoMITOHeHTHTE Ha ma3apHHs puck, pasriaexaanu ot UII “IOr Mapker”AJl ca:
» JIuxBeH pUCK — PHCKBT OT HaMalsiBaHE Ha CTOWHOCTTA HA WHBECTULIMATA B [a/lcHa LIEHHA KHHra
MOpajJd W3MEHCHHE HAa HUBOTO Ha JINXBEHHUTE MPOLICHTH.

> BanyTeH puck — PUCKBT € CBBP3aH ChC 3aryOM, HACTBIIMJIA B CJIEACTBHE HA TIPOMEHH BBB BaIyTHHTE
Kypcose. Ha Tosu eranm oOMeHHMAT Kypc Ha BBirapckus JieB CIpsAMO €BpOTO € (QUKCHpaH, KOCTO
HAMaJIABa JI0 TOIsIMAa CTETEeH HAIMYHeTo Ha BaryTeH puck. Kem 31.12.2015 r. cToOMHOCTTA HAa BCHYKH
[IEHHM KHWKA Ha WHBECTULMOHHHS IMOCPEOHUK € B OBJIrapckH Ji€Ba, a BaJyTHUTE HAJIMIHOCTH,
PAa3IMYHM OT JIEB M €BPO /IEHOMHHUPAHH B OBITapcKu JIeBa/ OTrOBAPAT Ha JIMMUTHTE W M3UCKBAHHATA,
3aJI0KEHH B NPaBHJIaTa HA MHBECTUIIMOHHHA TIOCPEIHMK 32 YIPABJICHHE HA PHCKA.

» lleHOBM pHCK — CBBp3aH C WHBECTHULMHM B aKUWM WA JPYrd [JSIOBH LCHHA KHUIH — PHUCKBT OT
HAMAJIABAHE CTOMHOCTTA HA MHBECTHIMATA B [1a/ICHA IeHHA KHHUIA IPH HEONaronpuaTHA IIPOMEHU Ha
HMBATA HA Ma3apHHUTE [IEHH. 3a CIIpaBe/UIHBaTa OleHKa Ha To3u puckos dakrop HII “IOr Mapker”AJl
OLICHS Ha JHeBHa 0a3a MHAMBHAYAJIHHS LIGHOBHM PHCK Ha BCAKA OTMAC/IHA €KCMO3HIHI, M3MEPEH upes
CTaHJAPTHOTO OTKJIIOHEHHE Ha ChlaTa B MopTdeiia Ha IOCPEHHUKA.

erﬂHTeH PHCK — OTKJIOHEHHUEC OT CTOHOCTTA Ha MO3ULIUATA B Ja/ICH (bI/IHaHCOB HHCTPYMEHT, IIOpaau
BEPOSATHOCT OT HCH3NBLJIHEHHE HA ITOCTH aHraXKUMEHTH OT €eMHUTCHTA — CTpaHa I10 JaAcHa CACIIKA, KaKTO 1
BEPOATHOCTTA JaJACH KOHTPAr¢HT Ja HE M3ITBJIHMU IIOETH aHTaKUMEHTH I10 CKJIIOYEH AOrOBOP, IPH KOCTO M1
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BB3HMKHE OTKJIOHEHME OT CTOMHOCTTa HA AKTHBA, BOJCMIO IO 3allaxa 3a Iedanbara M KanMTaja Ha
HHBECTHIMOHHUA MTOCPEJHUK. 3a OrpaHH4YaBaHe BIMSAHHETO Ha To3H puck UII “IOr mapker”AJl ce cTpeMu
Jla TIOAIbpPKA JOTOBOPHH OTHOINEHHS, KaKTO M /1a HACOYBA MHBECTHLIMUTE CH B JPY)KECTBA, 32 KOUTO UMa
my6nuyuna HHGOPMANIKS, Ye Ce YIPABIABAT [0 Hal-1066p HauMH Ha 6a3a o6II0N0CTBIIHA HH(OpMAIHSL.

Onepannonen pUCK — BB3MOXKHOCTTA Ja C€ peanu3Mpar 3ary0H, B PE3yNTaT Ha HETIOAXOAIIN HUIH
HEIPaBUJIHU BHTPEIIHM TPOLELYPH, IPEIIKH Ha JIMIA H CUCTEMH, HIIM OT BBTPEINHH ChOUTHS, BKIIOYATETHO
npased puck. [IponechT Mo ymnpaBlIeHHE HAa ONEPALMOHHMA PUCK BKJIKOYBA ACHO M TOYHO OINpefeNsHe Ha
HpaBaTa ¥ 3aLIDKEHHATA HA CITY)XUTCIUTe HA MHBECTHMLMOHHMA nocpeauuk B IlpaBuiata 3a BhTpellHa
OpraHM3alys U BETPEIIEH KOHTPOJI, KAKTO U KOHKPETHH MepKH, oapoGHo omrcany B [IpaBunara 3a onenka
U yIpapjieHHe Ha PUCKA. 3a OrpaHHYaBaHe HA TO3M BUJ PHCK Ce NPOBEXIAT CHCTEMHHM OOydqeHHs Ha
nepcoHasa OT OT/IeNa 32 BETPEIeH KOHTPOJI ChbBMECTHO ¢ OTAE/IA 32 aHAJI3 M YIIPaBJIeHHe Ha PUCKa.

JInkBuen pHCK — BB3MOXKHOCTTA OT 3ary0H OT HaJOKCHM IpOAaXOM HAa aKTUBH [pH
HeGIIaronpyUATHY TIA3apHH YCIOBHUA 3a TIOCPELaHe HAa HEOUYAKBAHO Bh3HMKHAIIM KPATKOCPOYHH 38IbJDKCHIL.
3a HamansBaHe Ha To3u puck HII “IOr Mapker”All ce cTpeMu Ja MHBECTUpPA B LIEHHHM KHIXKA CbC
CpaBHHTENHO A06pa HOpPMAa Ha JIMKBHIHOCT, ¢ KOETO fa Ce IOCTHMIHAT nBa edeKTa — M3BBLPIUBAHE Ha
KOPEKTHA OIIEHKA 3a CHCTOAHMETO HA AKTHBHTE M OCHMIYpSBAHE HA €BEHTyalleH “M3XOA” OT HalpaBeHaTa
HMHBECTHUIIHMSA, KAKTO H JIECHO pealu3upaHe Ha HATPYIIaHATA JOXOAHOCT.

PHCK OT KOHIEHTPANMS — BB3MOXHOCTTa OT 3ary0a TOpajM HeNpaBWIHA AvBEpCHUKAlMs Ha
eKCIIO3UIUM KBM OT/EHO JIMIE, TPyNa CBBP3aHU JIMIQA, JIMLA OT €IHH H ChIl MKOHOMHYECKH OTPACHII,
reorpathcka OGIACT HITH BE3HMKHAL OT €IHA M ChINA ASHHOCT, KOETO MOXe Ja [IPHUNHN 3HAYATEITHHN 3ary6H,
KaKTO U PUCKBT, CBBP3aH C TOJIEMH HENpPEKH KPEIUTHU €KCIIO3MIMM. 32 OrpaHH4YaBaHe Ha TO3M BHI PHCK
TEKYIIO Ce U3BBPIIBA MPEOLICHKA Ha MO3UIUUTE B TIOpTdeiina Ha HHBECTULMOHHUSA MIOCPE/IHMK U TerjaTa Ha
BCsKA €[HA MO3MIMs B MOPTdeiina, KaTo ce CIEAHU 32 CNa3BaHETO HA 3aKOHOBHUTE W BHTPEUIHH JIAMHTH.

IHonuTHueckn PHUCK — BEPOATHOCTTA OT 3ary6a B pe3yJiITaT Ha BoAeHaTa OT IIPaBUTCIICTBOTO
AKOHOMHYECKA TIOJIUTHKA W €BEHTyallHd IIPOMCHM B 3aKOHOMATEICTBOTO, OKAa3BalllM BJIMAHHC BBPXY
HHBECTUIIMOHHHA KJIMMAT.

3.IPUXOAN

3.1.®unancoBH NPUXOaHU

OUHAHCOBH ITPUXOIN Croitnoct kM 31.12.2015 | Croiinoet kbm 31.12.2014
1.IIpuxoau OT yyacTHs /AMBUAEHTH/ 20 20
2.IIpuxoau OT TOJIOXKHTETHH PA3JIMKH OT MPOMSIHA

Ha BAJIYTHH KYDCOBE 116 16
3.IIpuxoau OT onepauyy ¢ GUHAHCOBH AKTHBH

HHCTDYMEHTH, B T.4. OT: 2210 2729
3.1.nponax6a Ha PUHAHCOBH aKTHBU H WHCTPYMEHTH 32 56
3.2.1ocnesBaIa olieHKa Ha ¢UHAHCOBY aKTHBH H

HHCTPYMEHTH 2178 2673
4.I1puxoau OT JIMXBH 25 49
5.Ipyru npuxoaH oT PUHAHCOBH OMEPANNH 65 133
061110 GHUHAHCOBH NPHUXO/IN: 2 436 2 947

3.2.Hepunancopure npuxoan na UIT “FOr Mapxer”AJl xem 31.12.2015 r. Bramuzar va 71
xwiygs. ToBa ca mNpuxoA¥ Ha HMHBECTUIMOHHMA MOCPEAHHK IO U3BBPIIBAHE HA HMHBECTHULMOHHH
He()MHAHCOBH YCJIyI'H, BKIIOYEHM B IIpeMeTa Ha JEHHOCT Ha JpY»ecTBOTO. ToBa ca MPHXOAM OT
MPEOCTABAHM YCIyrd Ha KIMEHTH IO JOTOBOPH 3a YNPABJICHHE, NPUXOIM OT MOIEYNTEIICKA ACHHOCT U
NPUXOMIHX OT JEHHOCTTa HAa MHBECTUIMOHHHUA IIOCPEHUK KATO PETUCTPAIIMOHEH areHT.

Hnsecmuyuonen nocpeonux ,, JOI' MAPKET A/l
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4.PA3X0/ I

4.1, OunaHcoOBHU pa3xoaH

HMHBeCTHIMOHHNS MOCPEOHUK HAYHUCIIABAa M NPHU3HABa pPasXoAWTE CH CBIVIACHO CHCTOBOAHATA CH
IMOJINTHUKA, CLoﬁpazeHa ¢ M3UCKBAHHUATA U KPHUTCPHHUTC Ha TCKYLIOTO CYCTOBOAHO 3aKOHOAATCIICTBO H
MNPHITIOKHUMHATE MexguyHapoleH CYETOBOACHH CTaHAApPTH.

OUHAHCOBH PA3XOIU CroiiHoceT kbm 31.12.2015 | CroiiHocT KbM 31.12.2014
1.Pa3xo/i1 OT OTPULIATEIHHU Pa3IKA OT IPOMsIHA Ha

BATYyTHH KypPCOBE 111 11

2.Pazxoau ot onepauyu ¢ PUHAHCOBH aKTUBH H

HMHCTPYMEHTH, B T.4. OT NOCJAEABAIIH OLICHKH 2311 2233

3. Jpyru pa3xonu 110 (UHAHCOBH OIEPALMA 2 2

0010 GUHAHCOBH Pa3xoau: 2 424 2 246

4.2.HedpunancoBH pa3xoan

HedunancoBure (oNmepaTHBHHTE) Pa3Xoad Ha HHBECTHLHOHHMS MOCPEAHHK CE IPU3HABAT U
OTYMTAT HA JAaTaTa HA BB3HMKBAHETO MM, HE3aBUCUMO JAJIH IIPU3HABAHETO UM € CHIPOBOJICHO OT HATUYUETO
Ha u3XoaaALK napuynu notouu. Hedunacosute (oneparrsay) pasxonu Ha UIT “IOr Mapker”AJ] ce cheTosT
oT:

> pasxond 3a 3aIUIATH, COHATHO H NEHCHOHHO OCHIyPsIBAHE HA HEPCOHAJIA — BKJIIOUBAT Pa3OXJINTe
3a HAYMCIICHUTE M M3IUIATEHH BBL3HATPKICHUS U IB/DKUMUTE II0 TAX OCHTYPHUTCTHM BHOCKH Ha
TepcoHaa Ha MHBECTHLHOHHUS IIOCPEHHK, BKIIOYHUTENHO 110 JOTOBOPH 3a YHPABJICHUE U KOHTPO,
KAKTO M Pa3Xx0/IMTE MO IIPOBU3UPAHETO HA HEU3IMOJI3BAHH OTITY CKH;

» pa3sxoJM 32 BLHIIHH yCJIYIH — ChCTOST CE OT TaKCH 3a 00CIy>KBaHe HA MHBECTHLMOHHATA JCHHOCT Ha
nocpenauka. [Ipeobianapamara 4acT OT TIX ca Takch KbM Komucus 3a ¢puHaHcoB Han3op, buirapeka
®onposa bopca — Codus, Ilentpanen Jlenosurap. Karo pasxoau 3a BLHIIHM YCIYTH OINE CE OTYUTAT
BHOCKHTEe KbM OHJA 32 KOMIICHCHpaHe Ha WHBECTUTOPUTE, KAKTO M Pa3XOAUTe 3a TEXHHYECKO H
MporpaMHo 00CITy>KBaHe Ha JEHHOCTTa Ha ITOCPeIHHIKA;

> pa3xoaM 3a aMOpPTH3AIUH;

JPYrH pasXxoQH — OCHOBHO TOBa Ca Da3sXOJM OT IIATEH JIAHBK BBPXY AOOaBEHAaTa CTOMHOCT IIO
IoJy4eH! obJiaraeMu JOCTaBKH;

7

HE®UHAHCOBU PA3ZXOIU CroitHocT kbM 31.12,2015 | Croiinoct kM 31.12.2014
1.3amrIaTi, CONMAIHO ¥ IEHCHOHHO OCUTYPSABaHS 182 283

2.Pa3xoau 3a BBHIIHH YCITYTH 97 137

3.Pa3xoau 3a aMOpPTH3AIMH 19 U

4. Jlpyru pa3zxonu 23 27

O061m0 HePUHAHCOBU PA3XOAH; 321 454

5. JAHALIA BLPXY JOXOJIUTE

5.1.KopnoparuseHn gJaHbK

JIbHBYHOTO ofJiaraHe Ce M3BBPIUBA CBHIVIACHO M3MCKBAHHMATA HA GBITapCKOTO 32KOHOMATE/ICTBO.
PE3X0ABT 3a JaHBLHM ce onpeens Ha 0a3a Ha obnaraeMara (IbHbYHA) NMe4anda ChrIacHO M3MCKBAHUATA HA
3aKoHa 3a KOPIIOPATHBHOTO MOAOXOAHO obarane npy eeKTUBHA NaHb4Ha cTaBka 10%.

DuHAHCOBHUS Pe3y/TaT Ha ApyxkKecTBOTO 3a 2015 rommHa, cien npeoGpasyBaHe € JJaHbYHA 3ary6a B
pa3mep Ha 329 xui. neBa.

Hrneecmuyuonen nocpeonux ,, IO MAPKET”A]]
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5.2.0Tcpoyenn JanBIM BLPXY J0X0Aa

OTCpO‘IeHI/I JAHBIA C€ OTYUUTAT 3a BCHYKHM BPCMEHHH pPa3jIMKh MEXAY MAaHb4YHaTa OCHOBA Ha
aKTHBUTE U MACHUBUTE W TAXHATa 0ajJaHCOBA CTOMHOCT 3a LEJIUTE HAa CYETOBOAHOTO OTUHUTAHE Opy Janb4vHa
CTaBKa, MpHUIOKKMMa 3a roavHara, B KOSATO C€ O4akBa Aa CC IPOABAT C 06paTHa cuna. M3MeHennero Ha

aKTHBA 110 OTCPOYEHH JaHbliH 3a 2015 roanHa e HaMaseHue B pasMep Ha 1 XuiL. seBa.

6. HETEKYIIIU HEOMHAHCOBHU AKTUBU

6.1. Herexyumu MaTepHaJHH He MHAHCOBH AKTHBH

OTueTHA CTOWHOCT HAa HETEKYLIH A B .

MaTepuaiHy HeQUHAHCOBH AKTHBH mMopTHIAINA 8/1ANCOBA CTOTHOCT

I'PYIIA AKTHUBHA
Kbyt H3meHenue K KbM H3menenne KbM S Lo
01.01.2015 31.12.2015 | 01.01.2015 31.12.2015 | 01.01.2015 | 31.12.2015
Crpamu 327 327 2 13 15 325 312
Mamuny, ChopbKeHus,
060pyIBaHe U KOMIIOTPH 39 -2 37 39 -2 37 0 0
TpaxcropTHH cpeacTBa 34 0 34 28 3 31 6 3
Oduc ob63aBexnane 23 3 26 23 0 23 0 3
6.2.Hetexyinu HeMaTepnaJHH HeHHANCOBH AKTMBH: -
OTueTHA CTOHHOCT HA HETEKYIIN A B .
HEMATEPHUAJIHH He(PHHAHCOBH AKTHBH MOp[FH3anuA A/1gneonA CTORHDCT

I'PYIIA AKTUBH

Kb H3menenne L KA H3meneHue Kby L Kb

01.01.2015 31.12.2015 | 01.01.2015 31.12.2015 | 01.01.2015 | 31.12.2015
IIporpamMuu npoayKTH 66 -1 65 64 1 65 2 0
HemartepuaiHu akTuBy
B IPOLIEC HA
u3rpaxknane 6 4 10 0 0 6 10
7. ONMHAHCOBU AKTUBH

7.1.®MHAHCOBH AKTHBH HA pPa3moJio:KeHHe 3a npogaxoa

Kato (bHHaHCOBI/I aKTHUBH Ha Pa3IIOJIOKCHHUE 3a npo;[axc6a Ce€ OTUUTAT UCHHHUTEC KHIDKA, KOUTO HE CC
JABbpKAT 3a ThbpryBaHe HJIA OO MAACXKa. H’prOHa‘-IaJ'IHOTO 3anpUXoasIBaHC Ha EHHUTE KHUXKA B Ortyera 3a
(bI/IHaHCOBOTO CHCTOAHHWE HA WHBECTUIIMOHHHA IIOCPEAHHUK CE€ U3BHPINBA IIO TAXHATA IICHA Ha npu,qunBaHe,
KOATO BKIIIOYBA IIOKYITHATA CTOMHOCT M BCUYKU IPAKO CBBP3aHU PA3XOIH. Cuuprre CC IIpeoLCHABAT B Kpad
Ha BCEKH MECCIT ITO CIIpaBCjyinBaTa UM ICHaA.

KbMm 31.12.2015 r. apy»KecTBOTO IpHTEkKaBa ClIEAHATE (UHAHCOBU AKTMBH Ha PAa3IOIOKEHUE 32

nipojaxkoa:

HETEKYIIIU ®PUHAHCOBU AKTUBHA

CroitHocT kuMm 31.12.2015

Croitnoct kbm 31.12.2014

HeTelcyum (l)ﬂHaHCOBH AKTHBU: HHBECTHIIMOHECH

noptdeiin B T.4.: 74 106
- akuuM Ha "Beiarapcka ®onmosa 6opca"All 45 73
- akruu Ha Y] "FOr Mapket ®@oHn MeHumkMbHT"AJ] 29 33

KbMm 31.12.2015 r. nocoueHnTe GUHAHCOBH MHCTPYMEHTH ca IpeolieHeHH. OTpHIlaTeTHATa Pa3jIkKa
B pasmep Ha 32 XuJl. JieBa € B HAMaJICHHE Ha pe3epBa OT MOC/Ie/IBAIH OLIEHKM HA (PUHAHCOBH aKTHBH.

7.2.OnHAHCOBU AKTHBH, IbPXKAHH 3A ThpryBaHe

Hugecmuyuonen nocpeonux ,, FOI" MAPKET AJ]
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Karto (huHAHCOBM aKTWUBH, OBPXKAHU 32 THPryBaHe C€ OTYMTAT LCHHUTES KHIDKA, mpuAoOUTH C Lien
noJlyvaBaHe Ha Ieday0a OT KpPaTKOCPOUHHUTE konebauns B leHara. CpliuTe 3a OIEHEHW CBIVIACHO C
n3ucKBanugaTa Ha HapenOa 50 3a kanuTanoBara aJeKBaTHOCT M JUKBHI(HOCT HA IIOCPEIHUIIUTE U IIpaBunara

3@ OLIEHKA Ha O3ULUKTE B THPTOBCKUSA IOPTHCHIT.

TEKYIIA ®PUHAHCOBU AKTUBU CroitHocr kbMm 31.12.2015 | Croitnoct kM 31.12.2014
Texymu GuUHAHCOBH AKTHBH: ABbPKAHM 32

TbpPryBaHe /ThbproBCKH 1nopTdeii/ 1747 1621
Kanuranosu 1ieaHH KHIXA, ThpryBady Ha BOD -

Codus 841 887

JIBIITOBH LIEHHH KHMXA — 00Iuralyn 216 219
KoMrieHcaTOpHA HHCTPYMEHTH 438 252

JanoBe Ha KOJIEKTUBHU UHBECTULIMOHHHU CXEMH 252 263

KIHeHTCKUTE UCHHHM KHIKA C€ OTUMTAT OTAETHO OT Te3W HA HHBECTULMOHHHS MOCPEIHHK.
OLIeHABAaHETO MM Ce U3BBPILIBA IO CIIpaBe/iIuBa eHa. ChrilaCHO NpaBUiIaTa 3a YCJIOBUATA M PE/a 33 OLICHKA
Ha KJIMEHTCKUTE akTHBH KbM 31.12.2015 r. akTvBHTE Ha KIHEHTHTE ca B pasMep Ha 50 237 xwr.jiesa, OT
kouTo 49 732 Xuil.JieBa NpeCTaBIsIBaT IEHH! KHIbKa M 505 XWI. JieBa ca mapuiiHy CpeAcTsa.

8.B3BEMAHU

BsemaHusTa Ha Apy>xkecTBoTO KbM 31.12.2015 . B pasmep Ha 269 XWILJIB. Ca ¢ KPATKOCPOYEH XapaKTep:
B3EMAHUA Croiinoct kbM 31.12.2015 | Croiinoct kbm 31.12.2014
BzemaHnd OT J0CTAaBIUIIA 3 3
B3eMaHUs OT KIHEHTU U APYTH KOHTPAreHTH 5 4
B3eManys 10 peno CHEIKH ¢ IICHHH KHIKA 219 164
BsemaHus 10 OBJITOBH HHCTPYMEHTH 4 4
B3eMaHus OT yqacTus (AUBUICHTH) - 4
Bsemane oT (hOHI 3@ rapaHTHpaHe Ha CeTbMEHTa 26 26
B3eMaHus OT JIMXBH 110 KPATKOCPOUHH ACHO3UTH - 6
B3eMaHus OT HANpaBeHH aBAHCOBH BHOCKH 32

KOPIOPAaTUBEH JaHBK 7 7
AXTHBH 10 OTCPOYEHH TAHBIH 5 4

001110 B3eMaHus: 269 222

9.JIAPUYHHU CPEACTBA 1 EKBUBAJIEHTH

IMapuunute cpepcta B sneoBe Ha MII “IOr Mapker”A/l ce ordydraT mo TAXHaTa HOMHHAJIHA
CTOWHOCT, a TE3W B UY>KAECTPaHHA BaTyTa B PaBHOCTOHHHOCTA MM B OBJIrapCky JieBa, MPEOLEHCHH IO
IIEHTPATHMS KypC 33 ChOTBETHATA BalyTa Ha brirapcka naposua 6aHka.

T[TapuyHKTE CPEICTBA HA APY’KECTBOTO B Opoii M 110 6aHKOBH CMCTKH, B TOBA YHCJIO U JICTIO3UTH KbM

31.12.2015 r. ca kakTo cieapa.

IlapuyHU cpeacTBa HA HHBECTHITMOHHNS

MOCNEeJHNK CroiiHocT kbm 31.12,2015 | Croiinocr kbM 31.12.2014
[Tapu4yHY cpencTBa B Kaca JIEBA 25 103

INapuuHy CpeACTBa B Kaca BaJlyTa 78 46

ITapraHN CPeNCTBa B Pas3IlIallaTeIHI CMETKH B JIEBa 440 231

Ieno3urn - 600

Q0110 NapuYHH CPEICTBA HA HHBECTHLHOHHMS

NOCheHUK 543 980

Huneecmuyuonen nocpeonux ,, JOI" MAPKET AT
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HapanuTe CpeACTBa Ha KIWEHTUTE C€ CBXpaHABAT OTACIHO OT MapHYHUTE CPCACTBA Ha
HWHBCCTUIIMOHHHA IOCPCAHUK.

IMapwunu cpeneTsa Ha KiueHTH kbM 31.12.2015 r.:

IMapuuHu cpeacTBa HA KIHEHTH Croitnoct kbm 31.12.2015 | Croiinocr kbM 31.12.2014
IMapuaay cpefcTBa B Kaca JIEBa - 1

IMapu4HU cpeaCcTBa B Pa3IIALATCIHA CMETKH B JieBa 505 571

OO0 NapuyYHN CPEACTBA HA KIIHEHTH 505 572

10.TEKYIIN ITACHBHU - 3AABJIKEHUSA

BanwmkendaTa Ha apysxkecteoto kbM 31.12.2015 1. ca B pasmep Ha 13 XWILJIB U ¢a ¢ KpaTKOCPOYeH
Xapakrep:

TEKYIIHA 3AAbJIKEHUSA Croitnoct xpm 31.12.2015 | Croiinoct kbm 31.12.2014
3amBDKEHHA KbM TOCTABUUIIN 2 2
3anbiKeHYd 3a Bh3HATPAKACHHMA Ha NEPCOHANA B T.9. 1

33 IPOBU3MPAHM OTITYCKU 4 39

JlaHbUHU 3a1b/KSHUS 2 3

3aabIKEHAA KM OCUTYPUTECIIHM OPEANMPUATHS, B T. Y.
HAUHUCJICHN OCUTYPHTEIHA BHOCKH 110 KOMTICHCHPYSMU

OTITYCKH S 7

3aapmKeHus 3a TAPUYHW CPENCTBA HA KINEeHTH 505 572

O0mo TEKYLUIM 3a1bIKCHNA: 518 623
11.KATINTAJL

AKIMOHEPHUSAT KAIMTAI Ha IPY’KECTBOTO € B pasMep Ha 1 552 Xun 1B U He € NPETHPIIT IPOMEHH
nipe3 2015 roguxa.

C pemenue ot O6moto cubpanue Ha akionepure Ha ,,JOr Mapker™ AJl, e mpueto nevan6ara 3a
2014 r.na B pasmep Ha 313 xuin.jreBa Gbae OTHeCEHA KBM HepasnpesiesieHaTa nedanaba Ha APy KECTBOTO. Taka
HATpPYIAHATA HEpasMpenesieHa neyanta Ha MHBECTULMOHHUS TocpeqHuk kbM 31.12.2015 r. BB3mu3 Ha 694
XWJI.JICBA.

@UHAHCOBUAT PE3YNITAT OT JSHHOCTTAa Ha WHBECTUIIMOHHMA mHocpeanuk 3a 2015 e cueroBoaHa
3ary0a B pazMmep Ha 237 XuI.JB.

12.PE3EPBU

PesepBure Ha Jpy>KeCTBOTO ca ()OPMHpPaHH CHIVIACHO M3UCKBAHUATA Ha THProBCKUs 3aKOH U 3aKOHA
3a masapure Ha (UHAHCOBM HWHCTPYMEHTH MO OTHOLICHHE HA M3HCKBAHMATA KbM JEMHOCTTA HA
HHBECTUIIMOHHUTE mocpenuuy. KbM kpas Ha 2015 r. Apy»ecTBOTO pasmojiara ChC 3aKOHOBH PE3€pPBU Ha
CTOMHOCT 855 XWILJIB., JOIBIHUTENHH PE3EPBH B pa3Mep Ha 43 XWIJIB. U PE3EPBU OT MOCHEABAIIM OLIEHKU
Ha (PUHAHCOBM aKTHUBH Ha CTOMHOCT 41 XWi.JB.

13.YCJIOBHU 3AABJIKEHUA

KbM 31 mekeMBpH OpYy’>KECTBOTO OTYMTA 33A0aTaHCOBO 4UyXKAW HEMATEPHaJIHM aKTHBU B pasMep Ha
418 XWILIB., KOMTO MPEACTABIABAT MPEJOCTABEHUTE OT KJIMHTH 00E€3IeYeHHUs IO JOTOBOPH 32 (PMHAHCOBO
ofesneuenre ¢ NPEAOCTABSHE Ha 3aJ0r WM MPEXBBPIAHE Ha COOCTBEHOCT. CBLIMUTE Ca IPEOLECHEHH MO
LIa3apHHU [IEHHW KbM MOCeaHUs paboTeH neH Ha 2015 r.
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14.CAEJIKA CbC CBbP3AHU JIMTIA

JlpyxecTBOTO Ccriasea m3uckBaHuaTa Ha MCC 24 mpu onpezneniHe W OMOBECTSBAHEG HA CBHP3AHHMTE
JMua.

IIpe3 2015 roauHa ca OCBHIIECTBABEHHM C/ICJIKH Ca KAKTO CJICBA:

v o goroBopu 3a HaeMm ¢ “TPC” EAJl — naemogaten Ha oduc nomerenue B rp.Codus, yin. “Xpuero
Bemuer” Ne 8, et.5;

v/ AMoprH3auys Ha HeJBIKHUM HUMOT - o(uc crpajia, MpugoGHTa MO OroBOp 3a HOKYNKO-Npofax6a Ha
HeBKUM MMOT ¢ “Bymnar xonguar” OOJ[ - 3a npunobusane Ha 90% oT camocTosTeNeH 00€eKT ¢
THProOBCKO MpeiHasHadeHn — oduc crpaga Ha “IOr Mapker” AJl u cobeTBenmk na ocrananure 10%
V11 “¥Or Mapker dorn MeHHIKMBHT” A/l

v Tlo moroBopu 3a npenocTapsane Ha gurancou ycuyru c: Ilnamen Jlumutpos I'eoprues, “TPC” EA/L
V]I “IOr Mapket ponn Menmmrmbar” AJl, J® “IOr Mapker Makcumym” AJl u ¢ 1@ “FOr Mapker
Onramym™ AL ’

HpK M3IIBJIHEHHE HA OOTOBOPHUTC OTHOLICHHA CHC CBBP3aHM JIMLA HAMa HeoOHJaiHu YCJIOBHS H
OTKJIOHCHHA OT IIa3apHUTC LEHU.

15.CBbBUTUS, HACTBIININ CAEJ JATATA HA CBbCTABSHETO HA ®UTHAHCOBHA
OTYET

PEKOBOACTBOTO HAa MHBECTULIHOHHHSA ITIOCPSAHMK ICKJIapupa, 4€ 3a nepuoja CJica Jaarara, KbM KOATO €
ChCTaBCH (bHHaHCOBI/I}IT OTYEeT A0 Jarara Ha U3rOTBAHETO My, HC Ca HACTBIIAIN BaXXHH W/WIHA 3HAYWTETHH 32
JIeiiHOCTTa Ha MPEeaATnpUATHETO C”bﬁI/ITI/ISI, HEOIIOBECTSBAHETO HA KOMUTO OM ITOBIHAIIO 3a BAPHOTO U 4YECTHO
npeacTaBiHe Ha (bI/IHaHCOBI/ITC OTUYCTH.

16. JEVCTBAIIO IIPEAIIPUSITUE -

@DUHAHCOBMST OTYET € W3rOTBEH Ha OCHOBaTa HA TIpe3yMIINMATA 3a [CHCTBAINO NPEANpHUATHE
PBKOBOJICTBOTO Ha,, FOr Mapker” AJl cuuTa, 4Ye HMHBSCTHUIMOHHMAT IIOCPEAHHK WIE€ OCTaHE JecTBAIIO
NpENpPUSTHE U HAMA IJTAHOBE WM HAMEPSHHUE 3a TIPEYCTaHOBABAHE Ha ﬂcﬁﬂocwa.

TImoBauB
07.03.2016 .,

CpeTaBui:

Kpacummpa 'l'@meBa
I'n. cueropefinTe
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