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HEEAHKOBA OUTHAHCOBA titHCTUtryUl4R

lol- MAPKET na
JthqEHShpAH !tHBECTt4ll,t.,|OHEH n0CPEEH!tK

AoK AA ge ApTZHocTTA HA ,,ror MApKET,, AA

342020 fOAr4HA

Hacrolls\trsr /,oxrra4 sa AefiHocrra e rr3rorBer{ B c'r'orBercrtsr{e c pa3rropeA6nte ua 3axova za

cqeroBoAcrBo, TrproncKz-rr 3aKorr rz MexAyuapoAr{r{Te crarr1aprLr za $,naaucoBo oryeraHe.
QvrraucosrrflT orirer e oArzrrr{paH or Mapraprzra TonrrznaPO 0260.

Brn eprsra c rrprrKlroirBame Ha QzrraHconara 2020 roArrna rrpeAocraB-f,Me rra nll.raMalewelo Bw
rrrrSopnrarrun za StvrraHcoBoro Lr yrKorroMrrlrecro c'r,cro-flHrre Ha ApylKecrBoro KT,M 31,.1,2.202h.

@vralaconprs-r orirer Serrre z3rorBeH x'nl 31J,2.2020 r. r4 rrprrKlroqBa ua sary6a or Aefinocrra s

pa3Mep ua 335 xvA.AB., apyr eceoSwareH AoxoA B pa3Mep ua -2 xtut. 'rl. r't o6rq eceo5xsareu
AoxoA 3a ro1rrHara B pa3Mep H -337 xrln. AB, B rasv cwa Bz.lut:,aT rr r,all,paBe:ur4Te

aMoprr,r3arlurouHur orrrrzcner{r4.fi B pa3Mep ua 25 xvxnv.

1,. O6rqu rroao)rceHr{.fl - ,,IOr Maprer" AA " aKrrzoHepno Apy}KecrBo, yqpeAeHo crropeA
Srarapcroro 3axouoAarencrBo, Brrwcamo B T:bproBcKrrfl per?rcTr,p npz fInonAwBcKLr oKpt,)fieu
cr,A c perreur4e Ne 5962 or 28.08.1.997 r., Q.a. 36L1./1.997, rpeperrzcrpvrp^Ho n Tt,proncnzr
perr4clbp xrlr Arenqlz,trr^ no nlrrrcBarrurflTa c EVIK 115156159, CeAanvrqero rz aApec'bT rra
yrrpaBleur{e rra ApyxecTBoTo ca rp. fIAoB4we, yn."Konro (Dra.lero" No 7-A, er.1.

2. Ka;r.lara't - Karran'rr rra ApylrecrBoro e B pa3Mep sa 7 552 200 (eazn MrrA?roH rrercrorr{H
rrerAeceT Lr ABe xrrttr5ur n Svec'ra) AeBa, pa3rrpeAeleu sa 1, 552 200 (ealrn Mr4lltorr rercrorrrH
rrerAecer r{ ADe xrrl.rrAra rl 4necra) 6por o6znrroBerrz 6esHa,\z.rHw acr\r4r4 c rrpaBo Ha e\vrr rnac B

OSrrroro ct 6panrrev c rroMlrnalna ctofinocr or 1 (eazn) AeB Bc-flKa.

AnrlzorreprrrrflT K rrufiat

l.Mrznye,r. fle:rpoe
2.flravel: f eoprzen
3.Arrrorr TTIepee

na ,,IOr Mapxet" A/, e pasrrpeAelerr KaKTo cAeABa:

51.2

527

51.2

226

748
zzo

512 226

527 148
51.2 226

lTpes 2020 r. rre e r43B'bprrreHa rpoMrrna B pa3Mepa rz crpyKTyp ara Ha R rrnrat^.

Vcrasrr Ha ,,IOr Mapr<er" A/, ne rpeABr4xAa orpaHzyeHwfl 14 Apywr ycloBlr.fl 3a rrpe)c'r,plrHero
Ha aKrJuMTe, llpexn'rprrrrrero rra aKr\vrurTe wrvra Aeitcru?re or MoMerrTa rra perrrcrpar\nflTa My or
,,I-{eurpaneH Aerro3r{Tap" AA. Ilpes 2020 r. rre ca r;;pwgo6urBalam :uoBur rrtr4 rrpexB'bpl{Hr4
co6ctgerru anr\wr4,

3. Opraura Ha yrrpaBleHr,re

9,l,enosere Ha ctBera rra Ar{peKTopr4Te ce wslwpat 3a cpoK or 5 roAzrrlr. Crser.r,r Ha

ArrpeKTopr4Te vrMa Qynrcuzu 14 rrpaBoMon\wr, r43prryrro rrocorleHrl B Yctana na fipyxecrBoro,
Crsera rra ArrpenToprrre e B cleAHu-fl cr,craB: Murryen llerpon - [peAceAaTen rra C/' lllarrerr
feoprzen - rrsnl,zruurreleu ArrpeKTop uKpacvwnpa llanveea - qAeH na C!,.

Cne4 rrpourwa B ycraBa, rrsl.b rrrena tpez 2007 r. ,,IOr apxer'I A{ ce rpeAcraBl-flBa c Mo
3aeAHo oT I43fIT,AHIrTeLHutflT AI4peKTop 14 rlpoK]/pwcTa H Apyx(ecTBoTo. llporypzcr Ha
rruBecrrrrrv ouHlr.f, rrocpeArrrrK e aAerrTr4rra Torr.lesa,

lTpez 2020 r, qleHoBere Ha Creeta rra ArzpexToptrTe rre ca rtptrgo6wlrr rrp.flKo, He rrpurro$aBtr
rrpflKo rr He ca upexnlprr-ttLr aKrJr4w IIa ApyxecTBoro. B Yctana IIa ApyxecTBoTo He ca
rrpeABrrAeHr4 crreqrralHvr rrpaBz rra qlerroBete rra Creera Aa r:pra5o6vsar anr\wv rra Apy)KecrBoro
v ce llplrtara o6tltrn pe)KrrM 3a roBa.

Iluaecmut4uoueu nocpeduux IOf MAPRET A,4
foduuteu buuaucoe omHem sq 2020 e.



KO BA o l4 HAH CO BA- Ul H GTvlrvu.lllf
]Ol- M,A.PKET aa
N4UFHS14PAH !IHBECTIIUIIOHEH NODPEAH]1K

IIpes 2020 r. qner{oBere rra Ctsera Ha AurpecToprlTe ca rrolyilr4lrz BT'3Harpa}KAeurrfl 3a yrracrulfl B

3acey rrtrfl B pa3Mep sa 2 758 l'lB., a yr3rrtarelrrrTe B'b3HarpaxAeurrf- Ha r{3rrblHrrTenrrr4.fi AvpeKTop

r4 rrporypr4cTl c B p^3vrep na 46 1'44 tts. !

MuHye,t llerpor e eArrolruriren co6crseHvK Ha K rrrrrata Ha ,,Mzrryen llerpor" EOO!', ,,Zrr
Pafi" EOOI ra ET ,,MznyeA - Murrye,L llerpon" vr ilprlTe]KaBa 34o/o or KarrrrTaLa sa Afi. flpr
OOA, f-n llerpos e r{AeH n Vnpanzrel n 

^ 
.iu., ra C4ppreur4e ,,E.r,Ar ^pccxAosHo-Pr6aPcKr4

C'nto3",

flrrarren feoprzer rrpwTelKaBa 33o/o or Karrr4Tata ua ,,Bytr:uar XoA4zur" OOA rl e eAr{oAr{YeH

co6creeHzx H :narrr4Taua rra" ,,fIA.or,AwB Cufira llporrcprvc" EOO,A'. f-n feoprzeB f{acrBa B

yrrpaBterlz.eTo rra ,,TPC" EAy', xaro r{AeH Ha Ctneta r{a ArzpeKTopr4Te tr ul3rrLtrrvrreler{

Ar4pexTop, B yrpaBl,f,Barrlo Apyxecrtso ,,IOr Maprer (DonA MenuAxtr,tHT" Karo rrpoKyprulcr, a B

,,EyAnat XoA4znt" OOA, ,,Maptrga - 90" EOOA KaTo yllPaBvfiet'

Kpacwl.;lr.rpa f\asqena y.u^crBa B yrrpaBleuyreto Ha yrpaBlrBarrIo Apy)KecrBo ,,IOt Mapner (DonA

MerrvAxrr,rcur" Ay', Karo qAeH Ha Cr'sera rra Ar4peKToprzTe.

Batteu11wrraTorrqena e eAHolr.riren co6crseHr4K:ua:rarrvITalra ua,,Epefiuafir" EOO[^;z,ywacrnas

yrrpaBleHrrero rra yrpaBlf,Barrlo ApyxecrBo ,,IOt Mapxer (DonA MenraAxutnr" A,A' xaro

rpeAceAaTel ua Cl'l'era rra Ar4perTopwTe tr rl3rrr,ArrrrTelerr ArzpeKTop Ha Apyxecrtsoro.

flpes 2020 r. yleHoBere H C:r,sera Ha AzpeKTopvre rre c cxlror{BaLv AoroBopr4 c

Apyxecrnoro, Korrro lr3trrsa;t ll3B'bH HeroBaTa o6vqaftsa Aefirrocr vtw ce oTKAoH-trBaT

c't,qecTBeHo oT IIa3apHI{Te yCAoBLLfl .

4. Ocnonna Aefirrocr n rrpegaraHLryclyrtr

,,IOr Mapner" A/, e Ar4rreu3zp aH yrnBecrrrqvouerr [ocpeArrrzK ) rrprrre]K Barrl Ar4rlerr3 Ns Pf-03-
01,41 /1,4.03.2006 r., rrsya1er oT KoMrzcvflTz- 3a SrznaHcos HaA3op Ha ocHoBarrve Peruenze Ns

72-I4n/31,.07.1998 r. na KouzcurflTarro rIeHHrrTe KHrzxa z QonAonzre 6opcz, Petrenze N'e 197-

I4n/1,1,.07.2001. r. wa ,\r,pxasuata :roMr4cr4fl rro rIeHHrrTe KrrlDKa kr Pelrenze Ns 148-

I4nI22.02.2006 r :r'aKor"rvcnsra za {tvuaucoB HaA3op.

OcrrosHara Aeftrrocr Ha ,,IOr Mapner" AA " r43BT'prrrBarre rra cAeAKr{ c rleHrrlt KHrr}K 3a

coSc1gerra wf mtvt 3a qyxAa cMerKa I{ rrocpeAHrrrrecrBo 3a cK^ror{BaHe rra raKrrBa cAeAKr4.

flpeArlaraH Ll cAeAKtr v yctywri

QoH4ona 6opca" AA t H2 vrsB'bm6opcoB rra3ap ;

Kp arxo cp orrrroro r{ At,Aro cp oqrr o Qzrra rrc r4p arre, rrp oMrrrrrle u.aT a crp ar erlzfl n Ap, i

KIII4)KA;

npwSo6vnarre z o6eAzneurre Ha r:Pe{rrputflTr4fl- ;l

Apyxecriroro rr-f,Ma perurcTprrpaHr{ K,roHoBe B crpawaTa u.ryx6lawa. !,efiHocrra ce oc't'qecrB.f,Ba

B rIeHTpaAHz.a o$zc Ha ApyxecTBoTo B rp. llronaus, /A. ,,KoAro @ur.{eTo" Ns 7A u oSzcra n

rpaAoBere Co$zr w Bapna.

Aueecmuquoueu nocpeduurc IOf MAPRET A!
loduweu rbuuaucoe omuem sa 2020 e.



HEEAHKOBA OYI HAHCOBA'VI HCTI4TYUI/Ig

4, tOl- MAPKET aa
">fl ntluEH3hpAH !rHBEc I nqhoHEH noGpEAHnK

Cpe4no crrrlc'btrHr.trr ct'craB r{a rrepcoHata r;pez 2020 rolwrta e B eAzrrwgv. HzuwcleHrrTe ?r

rr3rrtareurr cpeAcrBa za pa6otua Bal.tara r4 ocrrrypoBr{r4 sa 2020 rotwrta c^ B pa3Mep ua 1.78

XIIA.AB.

5. Pesyrrrarr4 or 4efinocr"ra

flpraxo4ra - pealrr3rrpaHure tpez 2020 roAr{Ha rrprxoArr ca B pa3Mep ua 638 xr4l. AB. c'bc crraA
ot 52.92 7o cupmro [peAxoAHara ro\rrrra, AbAXarq ce H H M l'eurre B [pr4xoAtrTe oT oueparrr4rl
c QauancoBzr arTtrBkr r{ r4Hcrp}'r\.resrz. Tona e rreporo c rrafi-ro,LrM A-flA B rrpr4xoArzrTe ua ,,IOr
Mapner" AA . oltono 8070 or o6rqrzre AoxoAr4. Pt,cr s rprzxoArzTe 3a ro1vruara wMa rrpw
IIPTXOAI4Te OT ycAyII4 KbM KAI{eHTI{ I:I [P[xoAIuITe OT AI{XBI4.

tr4uveueuue u (ylpJKzilJpa aa npuxolume (xurt. JeBa)

31.12.2020 r. 31.12.2019 r. u3MeHeHile
croiigocr tA c.rofirlocr "/, croiiHocr %

nPr{xonu
flpuxoglr or yc,'ryru Ha KJTHeHTH, B T,q.
llpuxo4a or KoMuciloHHr4 no cAeJrKrz Ha BOB
llpuxo4rz or ApyrLt ycnyrr4
flpuxoqr.r or ArJroBr.r yqacruq
Ilpuxoau or onepauH!r c r[nnaHcoan
aKTilBu u uHcTpyMeHTLt, BT.r{.
flpraxoau or cAerrKH c rfuH.axrueu u
14HCTpyMeHT14

flpuxollz or npeorleHr(a na r[uuanconu aKTvBr4

L uHorpyMeFrTvr .
IIpr.rxo,qlr or JrHxB14, B T.q.JrHxBlt no Ar,JroBil
UCHHH KHI{)KA

Ilplrxo4lr or BalryrHu onepau!1.t, B T.q.
IIo rynro-npog alt<6a ua B anyra
flpeoqeura Ha Baryra
{pyru npnxoau
O6u{o npnxo^qu

Pasxorl,r or npeoueHKa Ha

if raH. axruau u uHcrpyMel{Tr.r
Patxo4l.r no BaJryrHlt oflepauuu, B

T.q.or npoAalx6a ua eanyra
{pyru QuHaHcoBH pa3xoAr.l

06uro QnHancoBH pa3xoAu

494 77.43% 1 r7r 183.54%

90 l4,tl,
53 8.31%
37 5.80%
13 2.04'

507 79,470

13 2.04%

l0 1.5701"

13 2.040
1 0.16%

12 1.88%
5 0.78yo

6s8 100.00%

31.12.20t9 r.
crofiuocr tA

80 12.540
53 8.31%
27 4.23%
31 4.860h

I 187 186.05'h

16 2.51Yo

8 1.250h
43 6.740h
3 0.47%

40 6.27%
6 0.940/0

1355 212.380/0

| 262 99.300/0

l r 0.85%

1251 96.23%

35 2.69"

, 3 0,23oh
l 300 100.00%

l0 12.50"
0 0.00%
l0 37 .04o/o

-18 -58.06%

-680 -5',7,290/0

-3 -r8.75%

-677 -57.8r%

2 25.000h
-30 -69.170/0
-2 -66.67%

-28 -70.00%
-1 -16.67%

-777 -54.92'A

(xu"4.,4ooa)

lI3MEHCHI{C

croftuoct 'A

6. Pasxolu

6.1. @zrraucoBr4Te pa3xoA\r.r

@rauancou4Te pa3xo5vr H ,,IOr Mapner" AA 3a 2020 roA?rHa ca B pa3Mep na 66I xu'r.AB.
@urrarrconrrTe pa3xoAr{ ca ocrroBHo rro orrepaqlzrtr c {ttruaHcoBr{ aKlwBw r{ r{Hcrp)r ,rerrrz. HaA
9\o/o or oSlrIrlre pa3xoAr.r Ha ,,IOr Mapxer" A{ ca cB'bp3aHrr c SrzuancoBw oneparJr4rr.

tr7s'uteueuue u cmplrcm1pa Ha gbuHaHclzume patxodu

or4HAHCoBltPA3XOtrt{ 31',12',2020r',
croftuocr t

Parxo4r.r no onepauuri c

QuHaHcoeu aKTr,rBr4 n 646 97.73"
l,rHCTpyMCHTl.r, B T. 1r.

Pa:xo.u.r no cAeJrr(H c (tr.ru.arcrr.i rz r,r

r4rr0rpyMeH'r', 9 1'36%

637 96.37%

13 1,970h

2 0.30'
661 100.00%

-616 -48.81"

-2 -r8.r8%

-614 -49.080/o

-22 -62.860i.

-1 -33.33%
-639 -49.1504

7 " Ouepap laBlaur pa3xoAr,r

flpes 2020 roAr4r-ra oreparr.rBFrrrTe pa3xo\Lr c B pa3Mep sa 312 xr4,t..AB" Karo 6e,texar
)BeAr4qeHtre c 11.43 o/o crrptlMo rrpeAxoAHara ro\w:aa. Hafi-rorrqnr AflA rrMar pa3xoA?rre 3a

B'r,3Harpall(AeEr4fl- w Ocr4IypoBl{r4 IIa rrepcoHa^a, Kor:ITo 6elerxar ]i1aMa1\e:ts.r4e crrpfMo [peAxoAHr4rr
repr4oA c rrat 3oh. Hafi-rorrqlr e ptcrtT B pa3xoArzre 3a HaeM, Korrro ca pesylTar or rrpoMrrHa

Aueecmutluoueu nocpeduurc IOf MAPRET AI
foduuteu cluuaucoo omqem sa 2020 e.



FI EsAHKOBA O14 HAHCOBA 14HGTI4TYq|4q

]Ol- MAPKET a.q
'-fl nuuEH314pAH 14HBEcr 9rqt4oHEH nocpEaHnK

ceAa^rlrrrleTo IIa ApyxecTBoTo, cAeA rrpoAax<62 rta o+zc
laHuecrwrJwouHrr.rrr rrocpeAHzK craBa HaeMATe'' Ha oQzc.

Izls,tteueruue u cmplrcmltpa ua onepamuauume patxila

cTpa\aTa cvr Tta frPeArrrrrHrrf aApec,

OTIEPATIIBI{,U PA3XOAA

E,r.n ronno eHeprug, BoAa

[pyna parxogr4 3a MarepuaJ!l
PasxoAr{ 3A Br,HlrHl,r ycJryru, B T,q.

Maprerr,rHr a per(JraMa

Cor[ryepuz ycnyrr4

Haelr otfrzu.r

XoHopapra

Tancr r<'r,ra I [enrpanen,{enosnrap
Tarcu ruu Burapcra @ounora Eopca

Tarccn :a OMII

31.12.2020 r.
croiiHocr t/,

s 1.60%

0 0.00%

70 22.440/"

0 0.00%

7 2.24%

9 2.88%
1 0.32%

l0 3.21%
16 5.13%

2 0.64%

31.12.2019 r.
croftuocr o

6 t.920
| 0.32'

s8 18.59%

| 0.32Yo

6 1.92Y'

2 0.64Yr

2 0.64vo

11 3.53%
10 3.2r%
2 0.64y,

(XUJX, rXeBA)

H3MEHEHUE

crofrrocr '
-1 -16.67'
-r -100.00%

12 20.690

-1 -100.00%

I t6.67%

7 350.00%
-l -50.00%

-1 -9.09%

6 60.00%

0 0.00%

I(ouysnraur.ronur u rypuepcru ycnyra 5 1.60% 5 1.60Vo 0 0.00%

Tarccn rr,n Korraucu-s sa rfuuancor Ha3Aop

Bsocxu @osA ga KoMneHcr.{paHe Ha

HHBeCTT4TOpI4Te

(DoeA ga npecrpyKTypxpaHe na I4lI

5 1.60%

6 1.92%

2 0.64%

6 r.92%

8 2.56%
2 0.64%

-1 -16.67vo

-2 -25.00%

0 0.00%

!,py rr.r nruur r'r4 y cJry rLI

PasxoAr,r ra a nropru:aquu

PasxoAl, 3a Bl,3Hal-pa)KreHur 14

ocurypoBKr4 Ha ttepcoHaJra

flpyrn onepar]lBHr.r pa3xoAr4

06u1o oneparlrBHri pa3xoAn

AKTI'IBIT

[unrorpafi Hn MarepuaJrH14 r,

HeMaTepuaJrHu aKTt{Bl,l

I\euHr.r KHnxa B uHBecruuuoHeH
noprQefi.r
I{enHr.r KHH?Ka B T},pr-oBcKl4
noprrpeii.r, e r.u.
Aruuu
O6ruraquu
Konneucaropur4 r4HcrpyM eHTr{

[rrone
llapu.rHu cpeAcrBa, B T,q.
llapu.+ru cpeAcrBa B Kaca

flapu.rur.r cpeAcrBa B pa3nJraularenHu
CMCTKI4

[pyru napu.+rr4 cpeAcrBa
llapu.+rz cpeAcrBa Ha KrueHTu
BsetraaHuq

O6uto alcDreu

' croi;iHocr

0.93'A 298

1.560 42

17.860 l2t0
7.04% 743

0.00% 57
0.00% t20

10.82% 290
70.66' I 525
0.04% 85

s0.04% 697
I

0.00Yo 20
20.58o/o '723

8.99'h 25
100.00% 3 100

133.33%

19.05'h

-3.78V"

277.180h

ll.43"A

Ha 335 xr4A.AB.

(xu-4."4€Ba)

n3MeHeHlte
croiinocr tA

-214 -9t.950

-2 -4.760

-751 -62.070/0

-562 -7s.64%
-57 -100.00%

-120 -100.00%
-t2 -4.14%
291 19.08%
-84 -98.82%

589 84.51%

-20 -100.00%
-194 -26.83yo
206 824.00'
-530 -17.10'A

7 2.24%

25 8.01%

178 57.05',

34 t0.900h
3r2 100.00%

3

2l

185

9

280

0.96v,
6,730

59.290

2.88'h
89.74'

4

4

25

32

8. @ranancoB pe3yarar

Oznancoezrrr pe3yATaT Ha,,IOr Mapxet" AA sa 2020 r. e sary6a B pa3Mep

9. Arcranra

klu,teueuue u cmpJKmJpa Ha dKmLt+ume

31.12.2020 r. 31.12.2019 r.
croiiuocr

24

40

459

181

278
I 816

I

1 286

529
231

2 570

th

11.60'A

1.63'A

47,09o

28.91%
2.22%
4.67vo

1l.28Yo
49.190

3.31',

27.l2yo

0.789/o

28.13%
0.81%

100.00%

Irlueecmut4uoHeH nocpedHux IOf MAPKET A!
fodurueu 6uuaucoe omqem sq 2020 e,



HE6AHKOBA O14 HAHCOBA l4HCTr4TyU!49

.4 toF MAPKET a.c

L0. Co6crneH r(arrr4Tal

I'Is-tteneuue u cmpJKmJpa ua codcmaeHu-s Kaflumal.

Co6creeH KanlrTAJI

AnquoHepert Karrhrar

3anonos14 pe3epBu

/{onr,rHarerH r.r pe3epBu

flpeoqr,ueH pe:epu

I-lepa:npe.uener-ra neq al 6a

@nsancon pe3ynrar or rery[]ur{ nepnoA

O6u-to co6crseH Kafl HTaJI

31.12.2020 r,

| 552

630

43

17

122

-335

2 029

3L.12.20L9 r.

| 552

855

43

19

122

-225

2 366

2020

(xu"t. .aa.)

u3MeHeHl{e

crofiHocr tA

0 0.00%

-225 -26.32%

0 0.00%

-2 -10.53%

0 0.00%

-l l0 48.89%

-337 -14.24'4

2019

1L. Teryurvr rracwr.vr

Teryrllzre 3aAT,A)Kerrvr rra Apy?(ecrBoro KT'M :rrpafl Ha 2020 r. ca B pa3Mep ua 541 xr4l. AB., or
Korrro 529 xw,t, AB. ca 3aAt,Alxerrrlfl 3a fiapuvHrr cpeAcrBa Ha KlmerlTrz, nor4To r{HBecrrrrluoHHr{rrr
nocpeAH?IK cT,xpaII-tIBa rlo cflellI{anHo oTKpr{Tr4 3a rIeATa 6a]JKOPw cMeTKrr. B cpaeueHze c Kpa-'I

ua 2019 r. Kparl{ocpoqur4Te 3aA:bAxenrz fl H MaLABaT c'nc 1 93 xr{A. AB,, rAaBHo rropaAr4 HaMaler-rr4e

pa3Mepa Ha c'bxpaHrrBaHr4Te rrapwqllw cpeAcTBa r]a KAr.reHTr{.

L2. Krrrc"ronra SrauaucoBr{ uoKa3arearr or AefiHocrra" Ha Apyxcecrno"ro

IIOKA3ATEJIU

Koerluqueun ua peurua6uruocnl Ha npuxodunte

Koetlu4ueum ua peuma6ututocnl Ha co6cmaeuun KanunxqJt

E(tercmtLauocnt ua npuxodume om deiatocmma

Koe(tu1r.Leu nt u a o6ulct,turcatrdu ocnt

KoeStutpteu nt u a a6c ot nnut a r urcaud uoc m

I{oe QnLt4e u nt u a cfnt u auc oaa aa n1o H oM H oc n't

I{ o e Qnnle u m H a s ad,qb)rcu flr o c nt

III. C'bBI,ITVIfl,, KOI4TO CA HACTTIIVI4*I CAEA AATATA, IfbM KO.flTO E
c'b CTAB EH f OAI,IIIHVIfl, (D I4HAHCOB

Prnono4crtoro Ha nHBecrr4rrrroHeH rrocpeAHrrK ,,IOr Mapner" AA Aer{ apvpa, ire 3a repr4oAa
CACA AATATA, I{.bM KO-'ITO C CbCTABCH IOAIZILIH'T{T SNXACON oTEIeT Ao AaTaTa I-Ia II3IOTB'I}IeTO My,
He ca HacTT'rrLr1\w Bar<IJrT rr s]Ja.rr4Te^Ilr4 3a 4eitrrocrra Ha ApyxecTBoTo HeKopzrnpart+r ct 6nt'vn,
HeorroBecT.flBar{eTo IIa KozTo 6u rroe'\zflAo 3a B-[pIIoTo ?r yecTIIo [peAcTaB fl]Fle r-ra QzrraHconr,r,rr
oTqeT.

rv. fr PEAB z)KAAr{ O pA3 B 14 T VIE HA Ap)rrKE CT B OT O

Ilpez 2020 r rreo-laKBauo ce rro-aBrr r4 rroB cr,rrrecrBen QanTop, xofiro ocHoBr{o Blr4lrerrre rz

IIPOAT'AII{aBA AA B1'wfl,e HA I4IfBeCTI4IJLIOIJ]J Ta CTpaTeIVtI fIpI1I ylpaBAeHI{eTo HA ]d]JBeCTLIIII4OHeH

rrocpeAHr4K IOr Mapxer AA. Pssxo ce lpoMerrr4xa [porHo3rrTe, or{aKBaHr4flTa, KaKTo r{ rIrrKAr4Te B

r{KoHoMr{Kara. B Harranoro Ha roAr{Hara rra:r'Aev^LrflTa, rrpe1rrsr.r4na*a or COVID-19 AoseAe
B3eMaHe r{a pellellr{-'I, Kor.rTo He 6-flxa 3a^o]KeHrr B crpaTerr4flTa 3a yrrpaB\eEr4e IIa rrocpeAHr4Ka.
flpes rr,recerl wapr 2020 t. na3apr4Te or6el,s3axa s*arrr4Tet:urt crraAoBe, xaro 6nxa pa3rrpoAaBaHu
Bcr4trl{ll aKTwBLr BKAroqr.rTeAHo 3AaTo, r{oeTo ce cqr.ITalre aa y6exru{e IIpv Kpzrsv. He.rrcrrorara
ono^o pa3Br4Tr4eTo H ]KPvrsara 6errre ocrroBa ga rrecyrMLrcrrlqELr [porHo3rr 3a pasByrTlrero Ha
r{KoHoMZnr4Te, KOT4TO AOBeAbXa AO r43B'r,HpeAHO rrr4cKrzr qeHI4 IIa cypoBr4Hrrre.

3a 2020 r. rrHAerctr SOFIX zary6v 21,0/o ot croi4Hoc'rra crr, B'r,rpeKrz r{e rprzKlroqrr roA\r4Hara
rra 5-MeceYeH Bp'r'x, Aocrwrafr:ltLr nafi-er4conoro crl Hr4Bo or 3 rortz. foArlrrrna sary6a ot 9,53o/o

tr4ueecmut4uoueu nocpeduurc IOf MAPKET AI
loduuteu buuaucoa omuem sa 2020 e.
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-0.17
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3.22
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crraA orrrrrra ur no-rJ.ryrponz.rrr BGBX 40, nofiro rsrrparJfa ro1Lr*ara ao 101,380 rD/HKTa. 2020-a

5errre nonoln:rrTet* 3a ceKTopHrrfl r4sMeprrre,L BGREIT, xofiro or fll:yapu Aocera ycrrfl Aa ce

l;oBwltrr c laa1 5o/0, rc 1,37 ,690 rryHKTa, j

Vlusecrwr\voHHr{Te rJe^ur ur cTp^TerwflTa I4II IOr Maprer AA rrpez 2021' r, rue ce Qopuzpa
OCHOBHO OT OyaKBaHIIflTA 3a qA3BI4TIIe IIa IIaIIAeMwflTA, Bar|CIIIIAIryflTA IIa HaCeAeIIIUIeTO II

c.r,orBerHo Ha peat:qrll:llre Ha r,a3apwTe B cleAcrBr.re Ha roBa, Ocrroerrara rreA oruoBo rqe 6tAe

ocrrryp.ffiaHero rra HerrpexT,cBaeMocT rra Aefirrocrra r4 rrpeAocraBflHvITe yclyrr,r, orrTr4Mr43r{paHe

Ha pa3xoAr{Te r4 r,rHBecTwpafle Ha attrrBrrTe B cpaBIIIuITeAHO AI4KBIIAIII{ frO3I4III{V. 3a 6aZa np:{

Qoprrrzpane rra cfparerzrflTa ce B3eMar rrporHo3r{Te rr a*atrrllrre Hz EIJE rl na EHE 2a2020,

2021, u 2022 r. Karo KpaTrocpoquvre pemerrr{.fl ce $opr,rrapar, qpe3 z3rrol3BaHero Ha

ocHoBurrre crJe*aprrkr rra ABere r4HcTr4Tyr\vr4 oTHocHo rrp?rpacr rra EBII, AvrxBrr wwSttagran ur

B:bTperxHo rrorpe6neuze.

Cpanrarsafii<u rporHo3r{Te 3a pa3BarTkrero Ha trKoHoMLrKvITe H EC 14 Erllrapw trpaBr4

BIICI{ATACHIIC, qE CTT)AH ATA HII CC O%AYJ,A AA CC ABI{)KIIT C MAAKO I{AA CPCAIII{TC TCMIIOBC SA C'bIOSA.

Crparerrzxra sa WfI IOr Maprer A{, zsrpa4ew^ Ha 6aza sa re3rz MaKpor4KoHoMr4Yecntr Aalllrr4,

rrpeA,BrrxAa, Karo aKrIeHT rrpe3 roAr4HaTa Aa e r:bproBrrfra c a:KrJww rra E(DE Ad ruro na3aP,

rofrro r43ocraua or B.b3craHoBtfBaHero rra rIeHvTe rr e c [o-ro^-[M oqaKBaH rroreHrIr4aA 3a

B.63cragoB-nBarre. B c.brrloro BpeMe auaLwg Ha cBeroBHwTe na3apw rroKa3Ba, qe rrMa flcHa, Ho

CPaBHIzTTeAHO TTIBCTBI{TeAHa TeHAeHIJwfl' H B't'3 CTaHOBt[B aHe.

321assa1e =tu uoi.tqrTe rro3rrrlr{z cpeA r{HBecrr{rrnouHr{Te [ocpeAHrrqr4 B cTpaHara Ype3

lpeA^araHe Ha KaqecTBe$vr ycty]i:l1r oT BI4coKoKBannQ,vUvrpaEw cIJeIJvIa1\wcTI4 [poAT,DKaBa Aa

SrAe ocrrosHara rrel saVIlI IOr Mapxer A!, upes 2027 r Oulrlrr rrpez 2020 r. HLr rroKa3a, rre

rro BpeMe Ha |ra]fi$ewwfl tr ur3ouurpa:g:e Ha HacenellluleTo rpaSna Aa ce ocvfypl4 MaKclrMa,ten 5pofi

Baprra1Ttr 3a orAaleqerr Aoclt,rr Ha KArreHTkr Ao cvrcreMr{Te 3a rbproBr4-s, 9es eAeKTpoHHara

cyrcreMara 3a T-bproBrr s tt wo6vttsoro rrpr4lo)KeHr{e KArreHTLrTe B rrrrTo eA?rH MoMeHT or Kpkr:a"ra

rryez 2020 r. ne aary5r4xa B'b3MolKr{ocrra crr Aa Tbpr}Bar na EQE A!' xoero vM ocr'rrypm

aAeKBaTHo w 1rITKBI4LIJO ylpaBAeHIte H aKTwBLITe, KOIITO ca H cT,xpaHeHze B [OCpeAHI4Ka.

Ycwtttrsta 11a pT,KoBoAcrBoro rqe StAe rrorq/Arprr3wpaue u:aTe3uI crrcreMr4 3a rr'proBrrfl,3a A

Morar Bce rroBerre K/rwe:flTyr Aa u]Ma:r oTAaAeqeH Aocr:brr Ao aKTr4Br4Te cz. ZrrsecrvrrJkroH[rlflT

rrocpeAHr41 rrpoAT,NKaBa La Ti,pcv eQerrrmerr laarrrrr Aa rrpeAAorr]4 rra cBor4Te K rreHTr.I Aocrr,rr

Ao rryxAr4 Qznanconz rrzsapv,5es Aa ce Soxycrpa Bbpxy Tr'proBr4-f,Ta c l,atyr^. /'oronopz c

AocraBqr{rrrrr Ha rroAo5err Tr4rr ycl}Tlr Beqe ca cKlror{errrl rr ce rraAf,BaMe Aa 6'ntar

rrMfr,reMeHTr4pa:aLr rrpaKTrryecKrr rrpes HacTotrrr]aTa ro\trm . Banlylrrara T],proBrrfl, crropeA

MeI{rrAlKM.b]JTa H KoMrraHr{-rrTa, e c r43K^rotrvTe^Ho BrrcoK prrcK oT zary6a Ha K IJuTa| ga

KArreHT?rTe, rrpeABrrA Qz.LocoQz-rrra, BT,pxy Ko.f,To e rr3rpaAeua rrlo6a,tuala Mpex(a or BaAyrHr4

Arr1:bpr4. I4rrenHo s^pagw roea IOr Mapxer A!, ce Soxyczpa Bt'pxy rbproBrzflTa c 
^KrJrrr4.

T.r,proswxra c awJww 14 Ap)Tr{ TpaqL\rJtror:tara QzrraHconr rrHcrT)yMeuTrr, T:bprfBaur4 Ha

Mex{AyHapoAHr4Te n zapw, clopeA p'r,KoBoACTtsoTo, e AI{rIcBarrIoTo 3BeHo or rroprQeittta sz

lpeA^araHtrTe wiltsecTrrrllIoIlHrr yc^lTrr r4 r{MeIIHo B Taskr rrocoKa rrle ce pa6orut r4 [pe3
CACABAIIIATA IOAITHA,

Pazslalyrero sa VIII IOr Mapxer A,A, e rrp.flKo cBT,p3aHo B npeAnaraHero rra HoBr{ yclyrr{ r4

Ar{KBrrAHocrra na E(DE AA. EOE paspa6otw rroB cerMeur BEAM, KofiTo rrMa 3a rrel Aa ynecHrr

lra6wpar:ero H Karrr4Tal rrpe3 6opcara w Haft-se.re ga y,xdcrrra rroAroroBxara rra AoKf 4eHTr4Te,

rreo6xoAraura sa ro4,o6:r',o ua6vrpa*e Ha :liarrr4Tat. HanrepeHrlrra Ha ,,IOr Mapxet" AA ca Aa ce

BI{ ror{r4 c ocflryp-flBame Ha nH$opuaqLrfl vr a\erl,arr'vr c'bBerut Ha )r.etaerrlr.lTe Aa ce BT,3rron3Bar,

Anrznzshpauero :aa.K rrr4TatoBurfi, n 3ap BoArr cAeA ceSe cz )KeAaHrrero rra MHoro eMrzTeHTr{ Aa

rrprrcr'brr.flT Kl,M rrr,pBrrqHo rrtur BTopr4qHo rry6nnvuo rrpeAlararre Ha alr.rJrrrr, KaKTo tr
wa6wpaueto Ha 3aeMeH peq/pc qpe3 eMr4crrs sa o6tv1l]ar\trw. llouya-rpzslIpalleTo IIa rro^3rrTe oT

Aocr.r,fla Ao rry5,lnv:r,aTa 14 cr or K rlaratoBurfl n Bap rqe 6t'Ae eAHa or rrelrrre rra MeHrrA)nMT'HTa

r:pez 2021, roArrHa.

Irlueecmu4uoueu nocpeduurc IOf MAPRET AI
loduuteu rluuaucoe omqem sa 2020 e.
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Zsrpax4ane rra e$enrrmHa MapKerr{HroBa curcreMa 3a rrpeAlarame Ha pasrroo6pa3Hr.r [poAynTr4
r{ yc^yrr4 IIa KoHr{ypeHTHr4 rleHr4, c rlen [pr{B^r4lraHe IIa HoBr4 KAr4eHTr{ e HalpaB^eHr4eTo KT,AeTo

rytn6na la 6r,Aar r{acorreHr.r :rralrlar\r4TerbT Ha [ocpeAHr{Ka. Karo rasv cr{creMa rpn6nz Aa ce

ocHoBaBa Ha tI3rpa{eHaTa Beqe II yTB'bpAeIIa peIIyTaIJI4fl w HA IIOA'AT,pxtaHe Ha eKI4II OT

nzcono o5p as oB aHur tr xsatafmr\Lrp aurr crrerJz:atr4cru.

V. NOATITI,IKA HA P'bKOBOACTBOTO IIO OTHOIXEHVTE YIIPABAEHI,IETO
HA PI4CKA

floturvxara rra pT'KoBoAcrBoro rro ornorrreur4e ylpaBAerrr{ero Ha prrcKa r4lz:a 3a rIeA Aa
peAyuzpa B^ll.flIlrlreTo IIa BT,rrrrrHvrTe a B'bTperrrHrrTe przrcKoBrr saxroprz, BKAror{r{TeAHo IIa
pr4cl{oBere nporrsrwrrarqrr or MaKporrKoHoMzyecKara cpe\a, T-s ce oc'brrlecrB.trBa [ocpeAcrBoM
rrpweTzr rrpal.wta 14 rporreAyprzr, r{orrro pernaMeHTrrpar rra5nro AaBamero, ycraHoB-flBaHero r{
yrrpaBleHr{ero Ha prrcKoBeTe. llpes orverurrflT leprroA rrwBecrwr\worrHr{.trT locpeArrr{K rro Bc-f,Ko

BpeMe e pa3rrolara,' c K r,lrrat. xofiro rroKpr4Ba BczlrKr{ pr4cKoBe or 4efiHocrra.
Hafi-c'rrqecrBeHo r.turflrrwe B'r'pxy 4efirrocrra Ha LrrrBecrr4rr?rouerr locpeAurrK ,,IOr Mapxer" A/,
oKa3Bar [a3apHr.r.sT vr o[eparrrBHr{.ffT pr{cK. flasapletrnr pr{cx e prrcK'br or sary6v,
B'r'3HrrKBarqv oT ABr4)KeI..r4flTa B rra3apHrrTe rler{v na smuaucoBr4Te r4flclp) ,reHTr{ oT T:bproBcKrr-rl

nopr$efin. OneparraenvrflT ptrcr e cBT,p3aH c B'b3Mo)KHocrra Aa 6'n\ar rrogeceHr4 sary6m
cBT'p3aHI4 c HeIIPaBI'IAIIIII B'I,TT)CIIIHI4 [poqeAIPZ, IpeIIIKIUt Ha 1.IaIJA oT fIepCOIIa1ra, I{'aI{.To trI

Qaxropz, HeKoHTpolrrpyeMur or rrocpeAHzKa, BKAroqr4TeAHo rrolr.rrr{qecKr4 rr
MarpozxoHoMr.rqecKlr pzcn. llasapHr4-tr, KaKTo w ofiepaTz.BrerrflT pzcK oKa3Bar rrp-rrKo BlrLrfl:urre

BT'pxy AoxoAHocTTa r{a Tr'ProBcKrztr [opT+eirtt, a rro To3rr ]Jzr4ur]d I4 B:bpxy Szrrauconzfl pffiynTaT
IIa Apy)KecTBoTo.

llasapuvnr pr4cK Bxlro.rna s ceSe cr{ AvxBeH pr{cK, BaAyreH pr.rcK ra crreqz$zirerr [a3apeH pr.rcK,
B^r.rftre ce oT prrcKa Ha HacperrlHaTa cTpaHa I4 Mo){te Aa rropoAr4 ArrKBrzAeH pr{cK, 3aToBa

e$enrmHoro ylpaBnelar4e Ha Bcrrr{Klr re3rzr pzcKoBe BoAr4 Ao MrrrrrzrMr43vrpa:r,e Ha rralapnzTfl, pttcc,
Ocuonnata rrel B yrrpaBleurrero rra rragapu;vrfl prrcK e rroAA'r,p)Kar{ero rra rroeMaHrr-fi or
r4uBecrr4rrrrorrnz-fl rrocpeArrr4x prrcK Ha rrl{Bo, Koero rre 3acrpalraua S,utr'arcoBara rtny c:ra6v,rrrocr
rul rrHTePeczTe IIa HeroBrzTe KAr{eHTrit, KolruorrellTw Ha IJa3ap]dLrfl. pr4cK, pa3r^exAaHr4 or ,,IOr
Mapxer" A!, ca:

KHr4ra rropaArr r43Merrerrlle rra HrrBoro Ha l'r4xBerer4Te rrporreHTz. Kru 31.12.2020 r, ,,IOr
Maprer" A[ rre ilpurTton Ba A'r,AroBrz ueuHr{ :r.:ur4}rra,

ApylKecTBoTo rrpoMeHr.t BibB Ba1lyTlrr4Te KypcoBe. Kll'lrr 31.12.2020 r. Bcr{rrxr4 arTrrBur H
IOr Mapxer ca AeHoMuIHuIpaHrr B AeBa rr eBpo v r'opa\r4 Smxcwpauvrr Kypc Ha AeBa

crr-flMo eBporo Batyru.krfl\ pr4cK e zs6errrar.

qer{rra :ri]Hrrra rrpw ue6narorrprr.fiTHrr rrpoMeHrr Ha :F'r4BaTa Ha rra3ap:FLrzre qerrrz. flpz
B3eMaHe Ha LrrrBecrulqvorrnrr perrreHrrfl KoHcyATaHTrrTe, orroBapflrJJvr 3a rroprQefina rra
r.rHBecTr4rlrroHHrr{ [ocpeAHrrK cAeA.'IT na3apa rr HacTbfrBarrltrTe rr3Me]JeIll'4fl KaTO

OUCH.'IBAT WIIAI.iIBUIAYAAIIIIf, IIEIIOBII PIICK HA BCflId.A OTACAITA CKCIIO3I4IIIM B T'I,PTOBCKI,I'I

noprQefirr, rr3MepeH ype3 cTarrAapTHoTo fi orx,rorrerrze.

Apyr cruecrBerr przcK, rrpeA xofiro Mo)Ke Aa 6rAe rrocraBeH r4HBecrr4rrrroHHr4-flT rrocpeAur4K e

AIIKBI4AHI{.ffT pIICK B'I'3MOXI{OCT:[a LIIIB9CTI4IJUIOIIHILfl [OcpeAHIIK AA He pa3lloLatl C

AOCTaTT'r{HO CpeACTtsa 3a [OcpeII{aIJe Ha 3aAT,A]KeI{I4.f,TA cI4, KoraTO Te CTa]J2'T LISnc]{iyeML]I

HeB'L3MOIKI{OCTTa Aa Pea1^vI3wpa CBOI4 aKTvIBtI IIpI4 IIOAXOMIIIa IIeHa I{ B [pIIeMAI4BI4 cpOKOBe.

Aznnra4nv-a p?rcK e Qyrmqzrrra cleAr{trTe ABe:

. HeAocru[ Ha z..:rr:riBr{AHrl cpeAcrBa y vrHBecrwrJzronHurfl-rrocpeAHrurK

I,Iueecmuquoueu nocpeduurc IOf MAPKET A!
foduuteu Quuaucoe omyem sa 2020 e.
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. ArznsrrAerr pLtcK, cB.r,p3arr c rra3apa wa QlzwaucoBrr r4Hcfp)-4eHTrl

Zrurerrrro cr,rreraurrero or ABara prrc:r.a, [ocoqerrr4 rro-rope, BoArr Ao pea1rw3ar\LrflTa Ha
c't'ilIr4HcKl4fl AI1IItBrrAeII przcx. Tona ]iracTbrrBa, KofaTo Ar{KBrrAHr.rTe 3aA:b^}Kellr.rfl r{ HeAr{KBr{AHr4Te
aKTr4Btr He c 6anawcvpanr4 rrpaBr{Ano. Cqrarerz-ara 3a crrpaBfi:ue c ArrKBr4AHrrtL purcK e
frpaBrz^r{oTo yfrpaB^eEtre Ha n ptr!{IJlrTe froTorlll, KaTo ocEoBr{r4-f, rr3rro^3BaH MoAeA e ral]l
aIJa]\tI3'bT,

3a ns6srr.ar,e Ha pr4cK or HeAocrr4r Ha lrtrtl.wAr{r{ cpeAcrB a rrnBecrrrrrr{oHeH locpeArrrlK ,rIOr
Mapxer" A/\ ce crpeMrr Aa loAA'bp]rr naptrrrnrr cpeAcrBa B 3rraqr{Te^r{o rro-ro^-f,M pa3Mep oT
TeKyrr{rTe cw rracvrBw) [opaAr4 KoeTo Mo]Ke Aa ce TB:bpArr, rre To3rr pr4cK e cBeAeH Ao Mrrrrr4MrM,
Ktw 31.1'2.2020 r. r'apzrrrnvrre cpeAcrBa Ha wmBecTr4qrronerr rocpeAu?rK ,,IOr Maprer" Ay',
frpeAcTaB^trBat 1,0333o/o oT TeKyrrI[Te My 3aA'b^]fieHr4.fl, rrpv I{opMaTrrBIIo orrpeAe eII Mr4Hr4MFM
or 500/0.

Mepnzre, KorrTo ce flpeArrprreMar 3aMvr:rruMurgkrpa;ue Ha ArzKBzAr{r4rr pzcK, cB:bp3a' c rra3apa H

Qznarrconz r4llcrpyMeHTrz ca wa6t*o5e$vre Ha Qzrrauconz r4l{crpfMeHTlr rr ro-crreqrra^Ho
rrosprrlwrrTe, arwflTo AtrKBrrAHocr r:.aMa1'ttBa ur rrpr4 rryil<Aa HaMatrBarre lrtw ocno6oxaasage oT
Te3Lr rIo3lrrJr4w.

I4wsectv4worrur{.f,T [ocpeAHr4K Bwrrarlr ce e crT)eMyrA Aa r4uBecrwpaB rro-Ar{KBr{Arrz Qurrauconz
rrHcTp)-a,reHTrir, c KoeTo Aa ce [ocTrrrHaT ABa e+erra - rocTr4rarre Ha crrpaBeAnr4Ba orIeHKa 3a

SzHaHcoezre rarrciplnrerTtr Lr ocrlryp-rfBaHe r{a eBeHTyaner{ r43xoA or rralpaBe:rr Ta r4lBecrr4rrzrfl
r{pe3 necuo peatrl3wpaue H u.urpyr;.auara AoxoAHocr LrLr4 orp)alaw-r'aBame wa zary6wr.e.
3a yupanneurrero rra rcpeAuTurr.fl pprcK rrHBecrr4rlr4oHHr.t-f,T rrocpeArrrurK e)KeAHeBHo r43B.bprrraBa
rlper^eA r4 orIeHKa na c'n6]dlpae]trocrTa Ha TbproBcKr4Te lr Aplryr KpaTKocpoqHz B3eMarrr4.fr KaTo ce
3aAeA{T HopMarr{BHoorpeAeneHr4Te p$epBr.r. Crerrerrra rra KpeAr4Tnrrfl prrct, Ha nofiro e
r43^olKeHo Apy)KecTBoTo ce orlpeAe^r oT crofiHocrra IIa TT,proBcKr4Te rr Ap)Ttr r{paTKocpoyHr4
B3eMaHrr.fl LT aKTtrBkr KtM Aarura sa 6aranca. Kpe4vrrrz-at pr4cx Molre Aa ce acor\r4upa w c
B3eMaHr4tI or AocraBqrrrJw Ha yclyrrl c Korrro rzr{Becrr4rrrloHuzfr rrocpeArrr4K pa6oru, Karo 3a
OIpATILITaABAHeTO My CTpeMelK'tT IIa MeHI4A)KNfbHTa e CBT,P3aH C BCTT'IIBaHe B OTIIOltI€]JI4fl. CAMO C

4o6pe rro3naTw Ha l;.a3apa Apy)KecrBa c 4o5pa perryr^rJvrfl..

Apyr crllecrBeu przlcK, cBibpsaH c Aerluocrra :rrarLnBecrr.rrlrlor{eH [ocpeAHrzn,,IOr Mapner" A!,
e orlepaTrztBIlr4{T przcK - B'r,3Mo)KrroCTTa Aa ce pea^rrgwpaT zary6m, B pe3yATaT rra HerroAxoA{rrllT
IIAV HeIIpaBI4AHIZI B'tTpelIHI4 IIPoUeAypIl, Iperrrrra Ha 1\wl\a V cuIcTeMII w\w oT B'I'TpeIIIHIT
cr6wrwn, BKAror{r4TeAHo qpaBeH pracx. llpoqectT rro yrrpaBlenue rra orrepaqr4oHHrzr pr.rcx
BK IOYBa -flcl{o w TOIIIIO olpeAe^flIe Ha rlpaBaTa 14 3a\'t All(|e]JwflTa H CAyTKIzITeAI,ITe I{a
r4rrBecrrrr\uIoHHrr.fl rrocpeAHr4K n flpaP.]1.rara sa B'trpernlJ opraF':{3arJ?rfl w Qyrrrqrzara rro
c:borBercrBr4e c HopMarr4BHrrre rr3urcrfBal:wfl, KaKTo 14 KoHKperHr4 Mepxr4, uo4po6rro orrr4carrrr B

flpavwnata 3a orIeHKa r4 yrrpaBleHLre H pwcna.3a orparrzvaBale H To3w Br.rA pr4cK ce rrpoBe)r{Aar
cr4creMHr4 o6yqe]Jws. Ha rrepcoHa^a or orAe^a 3a rropMarr4BHo c'bortsercrBr4e cibBMecrHo c orAe^a
3A AHaLr43 r4 ylpaB^eHrre Ha pvrcKa.

Pasnpoc4>aneur4ero B cBeroBeH wra.r\a6 H COVID-19 Seure BalKerr pr{cKoB Qanrop 3^
ApPKecTBoTo rlpffi r4sMwIJaLaTz roALrIJa. B'rn npraxa c [peAoTBpaTt{BaHe rra [oc^eArzUr4Te oT
pa3fIpocTpal{er{I4eTo H BwPyc v ocllryp.ffiz]le Ha IrerrpeKT'cBaeMocT ua pa6oraat rrpoqec, 6erue
cQoprrnpan Kprzszceu exrzn, xofiro Aa z3Brbprrrr4 orreHKa napzcxa or sapa3flB^ne c COVID-19.
Bnxa paspa6orenw flrran sa 4eftcrnve 3a rpeAorBparflBaHe Ha pa3rpocrpaHerrr4ero na COVID-19
m octrfllpflBalJe H HerrpeK'r'cBaeMocT ua pa6orata H ApWecTBoTo tr ZrrcrpyxUtr'I c MepKrzr 3a
rpeAoT3paTtrBaFe Ha pa3rrpocTparreHrreTo rra COVID-1,9 w octzrryptsBaue rra rrerpqKT,cr{aTocT Ha
pa6ornmn rrpoqec. Enaro4aperrure Ha rrpeArrpzerrrre rraBpeMeaHr4 MepKr4 6nxa orazeHr4 3ApaBero
14 )rlzrBoTa r{a cny}KvrTelwre Ha APyxecrBoro z 6e[re oclrryperra rrelpeK.r,cBaeMocTTa Ha rrpoqeca
rro o6o.y>rname Lra rracrorrr1z z rrorerrrlr4aturr Kukrerrz_ rraK)r Mapxer.

B Aorr:bAHeHZe K='M KoHTpoAa rra ApyrrrTe BzAoBe pzcK, r4rr'ecrr4rJuroHHr.rn locpeA'rrx

I4ueecmutluoueu nocpeduurc IOf MAPRET AI
loduweu Quuaucoe omqem sa 2020 e. 10



HE6AHKOBA O14 HAHCOBA UHCTI4TYUI/T9

lOF MAPKET na
,r 14qEH3!l PAH 14H BECTI4 Ut4OH EH nOCPEAH 14K

Ha6ttrolasa r4 ofp)aHr4r.IaBa pur.cK oT I{OHIIeHTPA\Vfl. - B'b3MO}KrrOCTTa or sary1a [opaAlr
HerrpaBrrlHa ArnepczQnnarprfl rra eKcrro3r4rlrrr4 K'bM orAenr{r{ llvIrra, rpylr4 cBbp3aurr LvrrJa, i'r4ua

or eArrH rr c'brrr zroHoM?rqecKr4 orpac'b4 reorpaQcxa o6,xact Lrtur B'b3tauIKr{al or e\r;.a rr ci>rua

4efirrocl, KoeTo MolKe Aa fiprrrrrr:ukr 3rra.v.urreLuu sary6n, KaKTo kr prrcKt>T, cB'r'p3aH c roleMlt
HerrpeKrr KpeArrrHr{ eKcrro3r{rrr4r{. ,,IOr Mapxer" A!, npoAT,A}r{aBa ga pa6orw n [ocoKa

armepcrszrrr4paHe Ha r{HBecrrrrJr4r4Te crr rro orpactr z reorpa$cxrr o6tactur.

floararra.recKr{Te vrlw MaKporrKoHoM}rqecrcu prrcKoBe c or raKT'B xapaKTep, -le

I{HBeCTITTIIIOHHIII [OCpeAHIrr{ He e B c'r'cTotIHIIe Aa IIM B1\Wfle, HO 3aAT'A}KI4Te^HO rZ rraSnrOAaSa

v cno6paznva Aefisocrta cr4 c r-qx. 3a llal.rr A.f,Ba:ce Ha ro3vr prrcK ApprecrBoro rreprroAr{rruo

cneArr KpeArrTurrflr pefirrzrrr Ha crp'zwaTa qpffi cBeroBuo rrpra:uurla KpeALrrHr.r areHrltrr{ KaTo

Standard and Poor's c rrel orrenKa Ha ro3vr Qaxrop r{ HeroBoro eBeuTyalrro nt,sAeficrBne, KaKTo

vr roroBuocr Aa rrpeArrpfieMa Seftcrrv-f, KrbM sailagBame Ha lrarpyu.ar:.aTa AoxoAHocr v
orp)a*r4qaBarre rra rroTerrqLLalHrrTe HerarrrB tttt v'ss SeftcTsltr..

flone.le zrrQoprr.raurr,fl orgocrro rrolrrrr{Kala sa ylpaBleHr,re Ha pr{cKa Ha uIuBecrrrrlr{ogHr{-tt

rrocpeAHr{K Mo}Ke Aa ce I{aMeprr Ha Kopllopiltr4BlJara I4HTepHeT cTpaHIrIJa Ha Apy)KecTBoTo

www.ugmarket.com, pa3Aen llorresua rrrQoprraur4-a, [oApa3Ae,t !'ox1.'raenrn.

VI. HAYq H O I4 3 CAEAOBAT EACKA I4 PA3 B O IZ.}jI. AEIZH O CT

Apyxtecrnoro Hr4 He rrrrBecTLrPa

rjNaldwpa 3aAeAfH.e Ha pecyPcw 3a

B laayrrr'z rz r43cAeAoBaTeLcKa Aefirrocr' Ha toslz erarr He

uoAo6rrv Aefinocrra.

VII. OTf OBOPHO CTVI HA P'bKOBOACTBOTO

Crropea 6t,rrapcxoro 3aKoHoAaTeAcrBo, p'bKoBoAcrBoro cneABa Aa r{3rortstr QruraHcon orqer 3a

nc-ana {rzga*coBa roAr{Ha, rofiro Aa AaBa B.fiprra vI ToLr:rr rrpeAcraBa 3a HeroBoro Srrrarrcono
cr,cro-flHrre KbM Kpaf, Ha ro1\rua;ta, $turuaucoBoro My rrpeAcTaB-aHe n u.ap\rrrulrTe My rroTorlrl,

P.nxosoAcrtsoro rroTB.bpxAaBa, rre e lpr{Aara^o rrocneAoBaTe^Ho aAeKBaTIIrr cqeToBoAHr{

rrorwTtrKur rrprz rr3rorBflHe Ha rogrrrn:rrvIfl Qzrraucoe oTlIeT xr'w 31'.12.2020 t rr e r;.arrpaBwto

pa3yMrrv tr rrpeArra3lrrBz rrperleHKr4, rrpeArrololxeHrr-fl w npv6twzvrretr;.w orreuKr4.

PrnoeoAcrBoTo cr,rqo rrorB'r,pxAaBa, qe ce e flpr{AT,pxalo KT,M AeftclalllzTe cqeToBoAurr

cTalJvapTut, xaro {tw]F1a]IircoBwfl. oTireT e rr3foTBeH H lJpkr]g.r\r4rr Ha AefrcrsarqoTo rrpeAfrpr{tTrre.

PrnoeoAcrtsoTo Hocr4 orroBopuocT ,sa [paBrrAHoTo BoAeHe Ha cr{eToBoAHr{Te per:r4cTpr4, 3a

qe,tecroSpa3uoTo rrptt4lo6wvarre. Ha 
'aKTnBlrre 

Lr 3a flpeArrpraeMaHero rra rreo6xoArrM?rTe Mepl{r

sa vzlsrBarre r,r pa3KpzB a;ue Ha eBeHryalnrr s,toynorpe5 rr 14 Apyrv HePeAHocTr4'

flpes usretu^Ta 2020 t B Apy?Kecrtsoro rre e AorrycHaro Aa 6r\ar H^pyrr;.e:aw rlpar.aTa Ha

aKrlrroHepvre, ,,IOr Mapnet" A/, ceoenpeMeHHo e rrpeAocraB-ano zHQopMarJurfl-r KoMwcwflTa za

QrnaHcon HaA3op. foAzurrv.nr orqeT sa 2020 ro\lawa Seure upeAocraBeH B cpoK rr B

rreo Sxolzu aT a rrb z'reor a.

ilnoe4zn,

26.02.2021. t

EEB

I4TE EH AI{PEKTOP

I4ueecmutluoueu nocpeduux IOf MAPRET AI
loduweu 6uuqucoa omuem sa 2020 z, Lt



AOKIAA HA HE3ABI4CI,IMI,II OAI4TO P

{o anquouepr4Te Ha

I,I H B E CT 14 II 14 0 H E H n 0 C P EAH 14 K,, [O f MAP KET "AA

MHenne

Hue nsntpulrxMe oAHT Ha Quuaucouu.fl orr{er Ha I4HBECTI4III4OHEH |IOCPEAHI,IK ,,IOf
MAPKET" AA [,,{ppxecrnoro"J, crrAlbp)fiarr{ orqera sa QunancoBoro crbcroflHne xrvr 31

AeKeMBpr,r 2020 r.v orr{era sa ue.{ar6aravrv zaty6atav Apyrr4fl sceo6xsareH AoxoA, orqera 3a

npoMeHr4Te s co6crseuvs. lrailurar r{ orqera 3a [apuqHl4Te uororlr4 3a roAuHara, 3aB'bpuBarr{a

Ha ra3r4 Aara, KaKTo 14 nogcHVTe,rIHVTe npurolr(eHl,I.fl KbM QraHauconuq orqer, crbArbp)I{au{14 r4

o 6 o6rqeHo orto Be crqB aHe Ha cr,rr{ecrBeHlrre cqeroB oAHI,I no.[LrrrrKl,I

flo garue MHeHVe, [pIaJIo]I(eHI,Iar QuuaucoB orr{er [peAcraBf AocroBepHo, BT,B Bcrar{KLI

cbrqecrBeHu acrreKTr4, QunaHconoro crbcrosHvre Ha lpyxecrnoro KbM 31 4exeunpu 2020 t. u
HeroBr4Te Qzuaucourz pe3yJrrarr4 or 4efiHocrra v napzrrHzre My nororlz 3a roAr.rHara,

3aBbptrrBarqa Ha. Ta3Lr Aara, B cr,orBercrBrae c Mex4yHapoAHt4Te craHAaprz aa QraHaHcoBo
orqvraHe [MCOO), npraeru or Enponeficnza crroa [EC).

Easa ea ll3pa3flBaHe Ha MHeHrre

Hue usnrp[rr4xMe Harrrr4s oAr4T B cr,orBercrBrae c Mex4yHapoAHktre oAr4TopcKr4 craHAaprr4

[M0C]. Hauure orroBopHocrr4 c'brJracHo re3r,r craHAapra ca onucaHr4 AonbJrHHTeJrHo B pa3Ae/ra

or Halrufl AoKJraA ,,OrronopHocrlr Ha oAuropa sa o1vrca Ha QzuaHcoBlr.rr orqer". Hue clre
HegaBr4clrMn or ,{pyxecrnoro B c'borBercrBHe c Mex4yuapoAHr,rs eruqeH KoAeKc Ha

npoQeczouaJrHr.rre cqeroBoAr,rrern [nrrlrovnrerHo Mex4yuapo4Hu craHAapru 3a

He3aBr4cr4Mocr) ua Cbeera 3a Melr{AyHapoAHr4 craHAaprl{ Iro err4Ka 3a cqeroBoAr4Terrkr [Ko4exca
ua CMCEC), 3aeAHo c erLtr{Hktre r,r3r,rcnBaHvrtr Ha 3axosa 3a He3aBr4cututut QuaaHcoB oAlrr

[3HOOJ, flpr,rJroxktMkr rro orHorrreHze Ha Harxr4q oAVT Ha QuHauconu.s orqer n Eurapun, Karo
HLre H3nbJrHrzxMe 14 Haurure ApyfH eTwlHIl oTroBopHocTr4 B clboTBercTBue c H3t4 cKBaHvrflTa Ha

3HOO u Ko4exca sa CMCEC, Hue c.{urar'le, r{e oAraropcKr,rre Aoxa3areJrcrBa, no.[yqeHr,r or Hac, ca

AocrarbqHu v yMecrHH, sa [aockrrypnr 6aza 3a Halrero MHeHve.

Apyra uHQopMa\vfl, pazrrrrqHa or QuHaHcoBrr.ff orqer rr oArrropcKn.s AoKJraA
Bbpxy Hero

Pnxono4crBoro Hocra orroBopHocr 3a Apyrara rzHQopvraqaa. lpyrara zuSoprr,rar{ar ce cbcrov
or AoKJIaA sa 4efinocrra, Lr3rorBeH or pbKoBoAcrBoro cr,r,lacHo faasa ceAMa or 3arona sa

cr{eroBoAcrBoro, Ho He BKJIIoT{Ba Quuanconufl orqer uHarrvn oAI4Topcxr,r AoKJIaA BT,pxy Hero,

Haurero MHeHr4e orHocHo Quuanconu.rr orrrer He o6xoaqa Apyrara znQoprr,raqntr v lnlae He

I43pa3flBaMe KaKBaro v Aa e Qoprua Ha 3axJrroqeHue 3a cr4rypHocr orHocHo He.s, ocBeH aKo He e

r,r3plrr{Ho nocoqeHo B AoKJIaAa llr4v Ao cTeueHTa, Ao Ko.flTo q IIocoqeHo,



Bte npt,sxa c :aanrvIfl. oAhr Ha Qzuauconufl orr{er, HaIHara orroBopHocr ce cbcrou B ToBa Aa

lpoqereM Apyrara uuQopvraqzfl.uflo ro3u HaqI,IH Aa npelleHvv, Aar:a ra3v Apyra zuQopruaqut e

B cr,IqecrBeHo HecT,orBercrBl4e c QIaHauconl4f orqer vlrv c HaIxIaTe rIo3HaHHq, lpu4o6Izrz uo

BpeMe Ha onLITa, vlv ilo ApyI HaqI,IH z3llex(Aa Aa Cr'Abp)Ka cbIqeCTBeHo HeIIpaBHJIHo

AoKJraABaHe, B cnyrafi qe Ha 6asara ua pa6orara, Ko.flTo cMe l43Bbplxvrv, r^lz'e AocrHrHeM Ao

3AKJITOqCHI,IE, qC E HAJII4IIE C'bIqCCTBCHO HCTIPABVJIHO AOKJIAABAHE B TA3I{ APYTA ZTTQOPUAqUA, O.I

Hac ce r,r3racnBa Aa AoKJIaABaue rosu Qart.

Hsuanle KaKBo Aa AoKJIaABaMe B ToBa orHolIeHI,Ie,

Orronopnocrn Ha pbKoBoAcrBoro 3a QuHaHcoBn.fl orqer

Ptxono4crBoro Hocu orroBopHocr 3a Lr3rorB.flHero Lr AocroBepHoro npeAcraBsHe Ha ro3t4

QrzHancon orr{er B ctborBercrBr,re c MCOO, [praerl4 or EC Lr 3a ranaBa cvcreMa 3a BbrpeureH

KoHTpoJr, KaKBaro pbxoBoAcrBoro onpeAe,rrfl Karo ueo6xo4Izluta 3a ocl,IrypflBaHe I43rorBfHero Ha

QzHauconu orr{erl,I, Kolrro He c'bA'bpxar cblqecrBeHl4 HenpaBvIlrHpr orqlaraHplf, He3aBI,Icl4Mo

Aarrv ATrHlaIqu ce Ha n3MaMa HJII4 rpelxxa.

flpu nsrorBqHe. ua QuHaHcoBLrfl orqer p:bxoBoAcrBoro Hocu orroBopHocr 3a oIIeHrBaHe

cnoco6Hocrra na fipyxecrBoro Aa rrpoAr,Jr)nn 4a <fyuxquoHnpa naro 4eficrBalqo npeArrpvttrve,

oIIoBecrgBafinu, notaro roBa e rlpl4.rrolnuMo, B'bnpoclr, cB'bp3aHla c npeArlo.[o]KeHl4ero 3a

4eficrnaqo flpeAlpprqrne vr ugnorseafixu cqeroBoAHara 6aza Ha ocHoBara Ha

rrpeAnoJrox(eHlrero sa 4eficrnax{o npeAnpvtflTne, ocBeH aKo pbKoBoAcrBoro He Bb3HaMepqBa Aa

;rvrtBunvpa flppxecrnoro vrrv Aa rrpeycranouz 4eftnocrra v.y, vtrv amo p'bKoBoACTBoro Ha

npaKTr,rKa HqMa Apyra aJITepHaTHBa, OcBeH Aa nocT'bnv no ro3LI HaqI4H.

Orronopnocru Ha oAuropa 3a oArrra Ha QuHaHcoBvrfl. orrrer

Haurnre rleJrr4 ca Aa noJrj {t4M pa3yMHa crerreH Ha clzrypHocr orHocHo roBa Aarrv Quuanconn.ar
OTqeT KaTO qflJIO He CbA'bplKa CT,II{eCTBeHI4 HenpaBvItHVl OTTILITaHVq, HSSaBIaCIdMO AaIM

AbJDr(ail{r4 ce Ha }r3Ma[a vrv rpelrKa, v Aa v3AaAeM oAI4TopcKI't AOKJIaA, Kofiro Aa BKrrcr{Ba

HallleTO OAT4TOpCKO MHeHr.Ie. PaSyVInara CTeneH Ha CI,ITypHOCT e BI4COKa CTeIIeH Ha CVfypHOCT, HO

He e rapaHrlvtr., qe IAlaT, r43B'bptueH B crborBercrBve c MOC, et{Harv qe pa3xpvBa cbqecrBeHo

HerrpaBI4JrHo oTrtvTaHe, Kotaro TaKoBa cT,IrIecTByBa. Henpanulnn oTr{vraHnq MoraT Aa

Btb3HI4KHar B pe3yJrraT Ha u3MaMa r4JII4 rperxKa v ce cql4Tar 3a c'blr{ecrBeHl4, aKo 6u uorlo
pa3yMHo Aa ce oqaKBa, qe Te, caMocToflTeJlHo ltJlu KaTo c'bBKyrIHocT, 6uxa MorJIpr Aa onax(aT

BrrvrflHne Bbpxy I4KoHoMrrr{ecn}rre perxeHl,If Ha uorpe6urenure, B3eMaHH BT,3 ocHoBa Ha ro3lz

Quuaucon orqer.

Karo .{acr or oAr4Ta B cborBercrBrre c MOC, sue u3[oJI3BaMe lpoQeczoHa,IlHa rIpeIIeHKa kl

3arra3BaMe npoQecraoHaJreH cxerrrt4rlr43T,M no BpeMe Har\enrvfl, o4zr. Hue cblqo raKa:

,/ u4enrzQuqr4paMe 14 orleH.flBaMe pHcKoBere or c'bIIIecrBeH14 HerlpaBlalIrrla orqzraHns Br,B

Quuauconua orqer, He3aBlrcuMo Aarv A'b"rIlK vI ce Ha u3MaMa vulv rpelxxa,
paapa6ornaMe r4 kt3rrbrHqBaMe oAraTopcxl4 rIpoIIeAypL B orroBop Ha re3l4 pI4cKoBe I,I

rroJryqaBaMe oAr4TopcKa AoKa3aTeJrcTBa, KOTITO Aa Ca AOCTaTbT{HH I,I yMeCTHV, 3a Aa



ocnrypqr 6asa 3a Harrero MHeHue. PncKrr* Aa He 6r4e pa3KpHTo clbxlecrBeHo
HeTIpaBI4JIHO OTqI4TaHe, KOeTO e pe3yJITaT OT I,ISMaMa, e nO-BLTCOK, OTKO,TTKOTO pVCKa OT

cbrrlecrBeHo HerrpaBr4JrHo orqvraHe, Koero e pe3yJrrar or rpettlKa, rrfi naro r43MaMara

Mox(e Aa BKJrror{Ba rafiuo crropa3yM.flBaue, QarurvrQuqupane, [peAHaMepeHV nponycxz,
vt3flBrreHvrfl 3a BbBelr(AaHe Ha oArzropa n aa6npx4eHze, KaKTo z npene6perBaHe v,[Lr

sao6ur<arsHe Ha B'brp etuHkt.rr KoHTp oJr,

rroJr) raBaMe pas6upaHe 3a BT,TpelrHlr.fl KoHTpoJr, lrMarq orHoilreHz e K'bM oAr,rra, 3a Aa
paspa6oruvr oAr,rropcxu npoqeAypr4, Kor{To Aa ca noAxoAflrqr4 npr't KoHKperHr4Te

o6croqrercrBa, Ho He c rleJr r43pa3sBaHe Ha MHeHze orHocHo eQenrnnuocrra Ha

BbrpeurHlr.fl KoHTpoJr ua {pyxecrnoro,
oIIeHflBaMe yMecTHOCTTa Ha V3nOJI3BaHHTe Cr{eTOBOAHT4 nOIrr4Tt4I{IJ I4 pa3yMHOCTTa Ha

cqeroBoAHHre tpu6tusHTeJIHI,I oIIeHKr,I 14 cB'bp3aHr4Te c rflx onoBecrfBaHLlfl, HarrpaBeHrz

oT p'bKoBoACTBoTo.

AOCTVTaMe AO 3aK"IlrcqeHze OTHOCHO yMeCTHOCTTa Ha r43no,rr3BaHe OT CTpaHa Ha

plbKoBoAcrBoro Ha cr{eroBoAHara 6asa Ha ocHoBara Ha rrpeAnoJroxeHuero sa 4eficreau4o
npeArrpr4srvre v, Ha 6asara Ha noryqeHr,rre oAraropcKt4 Aoxa3areJrcrBa, orHocHo roBa

Aalrv e Ha,[v qe cTrrqecrBeHa Hecv rypHocT, oTHac.flrqa ce go ct 6utun urv ycrroBr4q, Kor4To

6uxa uoun Aa nopoAqr 3Haqr,rrerHr,r c'bMHeHr4.H orHocHo cnoco6socrra ua lpyxecrBoro
Aa npoAbJrxra 4a <pyHrqvonvpa naro 4eftcrBarqo npeAnpixrue. Axo uue Aocrv rHeM Ao
3aK.lrcqeHue, qe e HaJrr,rqe c'brqecTBeHa HecHfypHocT, oT Hac ce v3vcKBa Aa IIpHBreqeM
BHHMaHI4e B OAHTOpCKnfl CVI AOKJIaA K'bM CBTip3aHIaTe C Ta3Id HeCIIIypHOCT

onoBecr.rlBaHLlf B'bB Quuanconuff orqer vlrv B crytait r{e re3r4 onoBecrfBaHnfl ca

HeaAeKBarHvr, Aa v,o1u<frzqrapanre MHeHr{ero cz. Haurnre 3aKrroqeHus ce ocHoBaBar Ha

oAr4TopcKt4Te AoKa3areJrcrBa, noryqeHr4 Ao Aarara Ha oAr4Topcnvtfl.HV AoKJraA. E'r4equ
cs6utus, urv ycrroBrq o6aqe Morar Aa craHar rpt4r{raHa flpyxecrnoro Aa npeycraHoBu

Qyn rcqlaoHupaH ero cr4 Karo 4efi crn aqo rp eAnpr,rsrr4 e,

oIIeHflBaMe IIflJIocrHoro trpeACTaBrHe, crpyKTypav c'b1'bpxaHr4e na QzuaucoBHr orqer,
BK,[rcqvrerHo orroBecrflBaHvrtrra, v Aailv QraHauconuxr orqer npeAcraBs
ocHoBonorafaqr4Te 3a Hero cAe/rna u ca6urug, no HaqLrH, xofiro nocrvra AocroBepHo
npeAcTaB_sHe,

Hue xolryHlzKl4paMe c pbKoBoAcrBoro, HapeA c ocraHaJrrzre B'bnpocr4, rr.rraHr4paHufl o6xsar Lr

BpeMe Ha I,I3nb.IIHeHr4e Ha OAr4Ta V CblI{eCTBeHVTe KOHCTaTaIIVI4 OT OAr4Ta, BKJTIOT{r4Te.IrHO

Cr,IqecTBeHv HeAOCTaTbIIt4 B-bB B'bTpeIxHI4fl KoHTpoJI, KoI4To u4eHruQuqupaMe no BpeMe Ha

H3BbprrrBaHr4fl oT Hac oAr4T,

flor.na4 BbB Bpb3Ka c Apyrr,r 3aKoHoBr,r u peryJraropHr,r r,r3r{cKBaHr{fl

,{onannumeJrHu eunpoctt, Koumo nocmaeg sa dowtadeane Saxouom 3a arcmoeodcmeomo

B 4ontaHeHlle Ha Ha[Ir4Te orroBopHocrr4 r,r AoKJraABaHe cr,rJracHo MOC, ouucaHra no-rope B

pa3AeJIa ,,Apyra rauQopvraquq, pa3rHqHa or QnuaHcoBr{r orqer r,r oAHTopcKrzr AoKJraA Bbpxy
Hero" [o orHolrleHue Ha AoKJIaAa sa 4efinocrra, :avre r43n:bJrHlrxMe v nporleAypzre, 4o6anenu
KbM I,I3LIcKBaHIzre no MOC, cbrJracHo ,,VKasaHHr orHocho HoBr,r r4 pa3rxrapeHr4 oAaropcxr.r

AoKJIaAI4 Iz KoMyHI{Kaqr4fl or crpaHa Ha oAktropa" Ha npoQecrzoHaJrHara opraHr43ar{Hfl Ha
perl4crplzpaHHTe oALITopr{ n Erarapur, l4ncrur5rta Ha Ar,t [,[oMr,rpaHrzre eKcnepr-



cqeroBoAnTerv (I4AEC)". Tesu nporleAypr4 Kaca.flT rrpoBepxl,I 3a HaJlvquero, KaKTo H npoBepxl4

na Qopvrara vr c\ATpxaHr,rero Ha ra3u Apyra zHrfoprr,raqzfl c I{eJI Aa HV noAnoMorHar BbB

QopvrupaHe Ha craHoBr4rrle orHocHo roBa Aarra Apyrara uHQopvlaqrzl BKJIIoT{Ba

orroBecrflBaHnsra 14 AoKJraABaHvffrra, rrpeABrIAeHz s frasa ceAMa or 3anoua 3a cqeroBoAcrBoro,

npHJrox{r,rM n Eurapna.

Cmanoeut4e ebe epasKa c qJr, 37, an, 6 om Saxoua 3a cqemoeodcmeomo

Ha 6asara Ha r,I3BbplxeHlare npoqeAypl4, HaIrIero craHoBltlqe e, qe:

aJ I4HQopvraqz.flTa, BK.rrrcqeHa B AoKJraAa aa 4efiuocr:ra sa QuuaHcoBara roALIHa, 3a Koqro e

H3rorBeH QIzuaHconuflT orqerf cr,orBercrBa Ha QuHaHcoBnfl, orqer.
6J forna4br 3a 4efiuocrra e u3rorBeH B crJorBercrBue c v3vlcKBalu:aqra Ha frasa ceAMa or

3axosa 3a cqeroBoacrBoro.

!,ontnuumenHo AoKrradeaue e6e epuiKa c Hdped6a NeSB/2078 e. Ha Koilrucu,nma sa

$uuaucoe Had3op

I.Isaetteuue e6e epb3Ka c qn. 77 om Haped6a NeSB/2018 e. ua KQH 3a u3ucKeaHuflml 3a sat4umo Ho

fiuuaucoeume uHcmpyJvteHmu u napuuHume cpedcmea He KJlueHmu, soynpaeneHue Ha npodyrcmu u

sa npedocmaeflHe unu nortyuaBaHe Ho ealHaepaJ{deHua, KoJvlltcuoHrt, dpyzu napuuHu u HenapuqHu

o6naeu

Ha 6asa Ha uBBTJprrreHnre oAHTopcKr4 nporleAypla Iz Ha npl4Ao6uroro rlo3HaBaHe z paa6upaue aa

4efiuocrra na {pyNecrBoro B xoAa v KoHTeKcra Ha HaIIrI4fl oAHT Ha QzHaucoaufl My orqer Karo

IIfl,IIO, C'b3AaAeHaTa H llpvuara}Ja opraHI43aIII4.s BlbB Bp:b3Ka cbc CT,xpaH.flBaHeTo Ha KJIU€HTCKLI

aKTr4Br4 cr,orBercrBa Ha r43rrcKBaHlrflTa Ha r{JL 3-10 or Hape46a Ns 58 na KOH u \r.92-95 or
3aroHa 3a rra3aplrre Ha Quuauconu vHCTpyMeHTI,I, tro orHoIueHI4e Ha 4efiuocrra Ha

vHB e cr vrJvlo HH I4s rI O C p eAH LI K.

Maprapzra f eoprzena Toruxusa

PerncrpupaH oALITop Ns 0260

fllon4un, 6yn."UJec'ru cenreMBpz" Ns LL2 E

Aara: 25.03 .2021, ronuna

';n; lvlaprdPura-
I rLl0U ?.otr.lttuxa



HE6AHKOBA @]4 HAHCOBA UI HCT]4TYUI49

]OF MAPKET,oa
JI]4 UEH314PAH !{ HBECTII U14 OHEH

IOf MAPKET AA
OTqET 3A OI4HAHCOBOTO CT,CTO.flHZE ICbM 37.72.2020 r.

AKTVTBVI

Heter<yurz ar(runw

Karrrara,tonz qerrHrr r{lrzr{a

Vluolz, l.r'aLrrr4uu, c'bop'blr{eFrrrr z o5opyauarre

I Ieualepuarurra arcrrnr.r

O6uo rrerercyll il ar<tuBtr

Ter<yrun ar{Tr,rBrl

llapvvr-rn cpeAcrBa

Tenyrltz Qrarlar-rcolz vrrclp)4!{errr 14

Tenyrua B3eManrlrr vt A.pyru B3eM rrtrtl

flapuurtu cpeAcrBa rra r{ r1 errrrr

O6rqo req4qr,r ar<r*rr.w

O6uro arrragr,r

Ee.le>rcrrz

6

4

4

9.1,

7

8

9.2

t0

t7

n
72

72

T3

31,.12.2020 t
BGN'OOO

31,.12.2019 t
BGN'OOO

40

1,

ZJ

42

262

36

34064

1 287

459

231,

529

802

I 210

25

123

2 506 2760

2 570 3 100

N OAYqEH LI qYXAT4 AI(T WBVT

I-\euuu rcrz>rca Fra r{ lrerlrrz

O EIUO IIOAYIIEHI.I TIDKAW AI(T VIBVT

COE CTBEH KAIIZTAA W IIACVIBI/
Co6creerr rcaur,rraa

Ocrroneu/peru crpupau f Kalra'fal

Pcseput

llpcouer:nu

IJepasnpe4e,te tu rreqan6vr

IIewan6af zary6a o'r' 'rer(yrr114rr r'lep14oA

Odrqo codcrseH Kafl r,rra!

Tercyrqu rracr,rBrI

'l-enyul.r 3aA'bllnerrv Jr

3a6'r,,Llrenrzn ga fi pr4rrrrr4 cpeacrna r.ra nlr4eFrra ,

O6uro rel$trqu llacllrBla

Oduro naclrerr

T4 71 846 52 71,8

71 846 52 778

1, 552

673

17

1,22

1 552

B9B

1,9

122

(33s) (225\

2 029 2 366

1,2

529

1.1,

123

734547

734547

2 570

(Dulrarrcoeuflt orqer e oAoSpeH 31 rrz1 Bar'e c perxeHrre na Cbseta rra AzpenTopr4rc or 10.03.2021
floscrrzte,rrrzre 6elexrrtr or crp. 21, 6o ctp.45 ca nepas4errra q cr or $zrranconzx orver.
[aral;.a cbcraBrrHe: 26.02.2021 t

I4uoecmuquoHeH nocpedHuK K)f MAPRET AI
foduuteu duuaucoe omHem sa 2020 e.

3 100

1,4

COE CTBEH KAIII4TAA VI [IACVIBVI

VIA TIO TIOAYqEHI4 tT}?iKAIz AKTZBI,I

fIAAM

'i(o

K\

52 718

16



HE6AHKOBA OUIHAHCOBA I/IHGT]4TYUI/Ifl

lol- MAPKET aa
JI14UEHsI,|PAH VIHBECTI4qI4OHEH NOGPE,qHNK

IOI MAPKET AA
Or.rer sa lleqariara :,z.rlr' sarydara rr Apyrrr.fl nceo6xnaterr AoxoA ea 2020 r'

(Dzsarrconz npilxoapr
(Durrarrconz pa3xoAr{

FIereH pesy,rtat Qunaucoou ouepaquu

Flecprznanconr,r rrptr xoAH

FIeQzraHconr.r pa3xoaLI

Hererr pesyrrrat ueQr.ruarrcona 4erinoct

flewa'r6a / sary6a upetru AaHTrIr.r

Vlzv.esestte or orcpoqerrtr aaFlrrrra

Herrra ne.rair6 a/ sary6a or 4efiuocr.ra

Apy'nceo6xnaren AoxoA

(65)

42 33

(312\ (280)

(270) (241)

(335) (225)

(335) Q25)

EerreNcrq

7.7.

2.1,.

1.2.

2.2.

3l.l'22020 *
BGN'OOO

596
(661\

31,12.2019 r.
BGN'OOO

1,322

(1 300)

22

rrpoMtrra B c[paBeAAr4BaTa c:f cT rr
,r\ Barrr r{anrlla^oBr4 r4lrcTp}'MerrTf4, oTrrrlT Ilpr

Ilpe3

O6ur odxsateu AoxoA 3a roArargara

3ABEpzA c'br^AcHo oattropcKlr aoKAAA or 25.03,2021 roAvtttl'
MAprApr4TA fEoprrzEBA ToIrrKI,rHA - PO0260

@zrrarrcorus'r orqeT e o4,o5perr 3a trs1 r'a:c.e c perrer{rde sz Ct'nera rra AzpeKToprire ot 1'0.03.2021 r.

florcrrzrerrrrr.rte 5e,rexxn or crp. 2l go c:tp. 45 ca nepas4e Arra qa.c\ or +r.ruaHcoBr{r orr{er.

.\arasa c'bcraBflHe: 26.02.2021 r.

I4ueecmuquoHeH nocpedHuK nf MAPRET 4,4
loduuteu Quuancoe omqem sq 2020 z.

(2) 7

T7



HEEAHKOBA OUI HAHCOBA UIHCTI4TYUI'I'I

IOF MAPKET aa
JrnqEH3LlPAH !lHBECTI4qlTOHEH n0CPEAH14K

IOI MAPKET AA
Or-rer sa rpoMeHrrre s co6crsenus Karrvrra 3a nepr{oAa rct;..r 31.72,2020 r,

Ocrronerr 3arconosr.r Apy." flpeoqgn.r,.ren
Karrr{Taa Pe3ePBr.r pe3ePBr.r Pe3epB
BGN'OOO BGN'OOO BGN'OOO BGN'OOO

fle.ra,rda 3ary6a O6rqo
BGN'000 BGN'000 co6creerr

KArTlrTA]{

BGN'OOO

CaaAo rra 01.01.2019 r.

flporuerru e codcrgeuuq
ralJllratrsa2019 t,
@urrarrcon pesyn'ral 3a

flepr]oaa

Apln nceo6xnarerr Aoxo,A,

CaMo rr,r"r 31.72,2079 r./
01.01.2020 r.

flpouerrr.r e co6creeHr,r.s
rcarrnr,rl sa2020 r,

flor<prznaue nasary6a

Onrraucon pe3ylrar 3a

1'OAUHara

1552 855 t243 722 2 584

(225) (225)

7

L 552 855 t943 122 (225) 2 366

(225) zzJ

(335)

(2) (2)

43 I7 122 (335) 2 029

3ABEPIZA car^AcHo oArrropcKvl AoKAAA or 25,03,2027 r:oAr4HL
Meprepzre IEoprvEBATourKI4HA - PO0260

Rceo6xnarerr aoxoa

w,l.r37.12.2020 r.

W,
(DznancosvsT orqer e o4o6perr 3a lzr3qaB He c perrreHrr e rra Crseta r{a Ar4peKToprlte ot 1,0 .03.2021. r.
Iloxcrrzte,rrrzre 6e,texxra or crp. 21 6o ctp. 45 ca riepas4e z'r;.a q cr or Qzrrancoerrfi orqer.

Laral;.a cr,craBrrge: 26.02.2021 r.

tr4ueecmurluoHeH nocpedHurc IOf MAPRET A!
loduuteu dtuuaucoe omuem sq 2020 z.

0

(33s)

IA. CIIETOBOAI,ITEA
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HE6AHKOBA Orfl HAHCOBA UrHCTltTvUl,49

l0l- MAPKET an
JI14UEH3hPAH 14HBECTI4UI4OHEH NOCPEAH14K

IOTMAPKETAA

OTTIET 3A IAPI4TIHZTE IOTOL{I,I sa 2020 rosuua

flapuvnu uoroqrr or cfieq[a^il3r,rpana fiHBecrr,rurroHua Aefrrrocr

flapuunu rrororlr,r or ce6crserra zuBecrrrutrourra 4efrnocr

lloclr,rr,lel-lu l or rrpoAalrt6a r-ra renyrqrz Szrlarrconu arru'tlz

llrralllarll,rrr IIo florqmr(a Ha'tel(yIllr4 Qrar-rarrconu an'|aur't

flocn nncr.rurt or AHxBr.I, r(oMI4cHoHHt-,t rz 6p.no4o6r-lra

fl,rar4arrnl cB'bp3ar-Ill c ll:zxBrT, I{oMr.Ic}4oHr{r4 r't 6p.rro4o6trll

Herrru ilaptrq:r^u rrororlu ot co6crserra rruBecrrrqrroHrra 4efirrocr
flapzuuu nororrrl or B'I'3aorrceHa 14 rrB ecrrrrrzoHrra Aeiinocr

floctr,rr,terar or olepaqlr?l, cBl,P3arrtr c Qnnar-rcolz 2I{I'[rBr4 rra I( llerrrr4

flrrarqar{nr [o oleparlvr4, cB'b3ar-It4 c tpzrrar-rconz ar(lnBr4 rr r( r]eHTZ

llocrr'rrnerrlu ol oleparrar{, cB'bp3arrz c il Pr4rtur4 cPeAc'rtsa Ha I{ ZerrrrI

flrrarllarrr,ln [O Ofiepaqtrl4, cB'bp3al{u c IaPvqIrI4 cpeAcTBa LIar<A'[IeIaTw

Hetnra flapuqHrr rroroqr,r or B'b3,to)Keua lrHBecrzrrr{oHrra 6efiuoct

flapuunr.r rrorolrr.r or Hecrreqraaalr3fiPanaa llrrBecrr{rrlloHrra 6efr uocr

flocrr,rr,Ler-rr.u or rrpoAax6a H yctya-r4

ll,rarqanrx, cB6p3ar{u c lbproBcr(z r(oFITpr[eHTrl

l-Ltan1arrr.u, cB'r,p3aHr{ c }rerenyqr{ ar(T[rBr4

flnarqarlar, cB'rrp3arrr.r c Br,3r{arpax,Aer{rlr

Apyru rr,taqar-rvrl [o rrecrrer-IHatr43rlPalr r4rrBeclzrrr{oHrra Aefirrocr

Hernlr r,apvrtrr.rt rrororrz or Heclequaltl3rrpaHa I{HBecrrrrrrronna 6efrnoct

flapu.rnr.r rrororIIrI or {urrancoua Aefinocr

flapuuutt fiororrr4, cBbp3arrr4 c rroly'rerra r]Ar4 flPeaocla]lerrr4 3aeMr'l

flocrr'rrrler-rul or rronoll{H relr'r14 Bat\y' r'rlr4 rtypcoBn Pa3 I'II(n

flLarqarrzr rro orprzr{aletrlfi Batylrrlol K}'pcoBr4 pa3lr4lir]

Hernra flapuqHlr uororlrr or <prarracona Aefirroct

Herno ugueneul{e rra rrapuqxvre cPeAcrBa r{ ilapfiqurrre eKBrrBaAeHTr'r

2020 rotla;aa 2079 ro\talaa

BGN'OOO BGN'OOO

1 478

(865)

/o

7 490

(7 114)

101

(2\ (3)

687 4'.14

3 324

/1 ((0\

3 807

4 509

(1 37e)

3 151,

(3765) (6 570)

(1e3) (28e)

51 45

(Be) (83)

224 (17)

(171) 086)
(7) (2)

2 (243)

(204)

1,1.

100

32

(12) (24)

(205) 108

297 50

7 4'.75

L 525

723

802

Vl3

fIa I,I CPCACTBA II CI(BI,I .nIIyapu 1,525

rr cpeAcTBa r,l 1 816

:bAI(eHI4,l [C)

H AI,IPEKTOP

3ABEPI4A  ACHO OAI4TOPCKII AOKAAA OT 25.03.202I IOAI'I}IA
MAPTAPUTA BA TOT]KZHA _ POO26O

@rzrralrcorzrr orirer e oAo6peH 3a r43A Ber:ue c perreu?re Ha C:oreta Ha Arrpen'rop t 1.0.031.2021. r,

floqcnurearrure 6elex<ru or crp. 27 6o crp.45 ca nepasaetJt rr ct or +r4HaHcoBt4tr orireT.

.Lar:- na c'rrcraBnue: 26.02.2021, t

I4uoecmu4uoHeH nocpedHur IOf MAPRET AI
lodurueu (tuuaucoo omvem sa 2020 e.

529

19



HE6AHKOBA OUIHAHCOBA 14HCTI4TYU!'I9

]Ol- MAPKET aa
JI14UEHS!IPAH !I HBEGTI4UI4 OH EH NOGPEAH 14 K

r. notcHEHl,|q KbM roAnuHng ohHAHcoB oTqET HA,.tor MAPKET'AA 3A 2020
roAyrHA

1.OE|4A l4HOOPMAql4g !

Hanuenosanne Ha ApyilecrBoro: ,,IOr Mapxer"t$
Ctaer Ha AupeKropure:

lTpe4ce4aren : Munyen lTerpoa

4neuoae: flnaueu feopruea u Kpacuuupa flanqeaa

lzlsntnn ureneu A hpeKrop : lTnaueu feopruea

lTpot<ypucr: Baneuruua Touqeaa

Ctcra auren : Kpacuuupa lla uqeaa

fltpxaaa Ha perucrpa4ue Ha ApyrecrBoro: Peny6nurca Stnrapun

CeAanuqe u a4pec Ha perucrpauun: rp. flnoagua, 6yn, Konn Quqero 7A, er. I

[1pe4verur na 4efinocr Ha Apyxecreoro o6xaaula:

Ha TaKilBa CAenKh;

leilnocr/;

Kanr4TanoBaTa ilM cTpyKTypa/ npoMr4r.IreHaTa cTparerh9 r cBbp3aHilTe c ToBa Bbnpocl4/ KaKTo

14 KoHcynraqnv v ycnyfn orHocHo npeo6paeyaaHe Ha ApyxecrBa il c4enKil no npr4o6raaHe
Ha npeAnpilrrl4r;

na o6uln cr6panrn Ha npilTexarenilTe Ha qeHHh KHr,txa;

npil ycnoBhe v peA, onpeAeneHh c xape46a;

qeHHh KHilxa sa co6ctgeFra il 3a qyxAa cMerKa h nocpeAHilqecrBo 3a cuoqBaHe Ha raKilBa
cAenKil/ ynpaBneHile Ha vHAVBtAAyanHV noprQefinn or qeHHh KHilxa nlunn naph, c
il3KntoqeHile Ha noprQeft.nil Ha ilHBecrrqlroHHr4 ApyxecrBa fi neHciloHHr QoH4oee, AbpxaHe
Ha qeHHr KHilxa 14 Ha napr4 Ha rcnheHTil B Aeno3ilTapHil r4Hcrilryqrr /noneurTercKa
Aefinocr/, KaKTo 14 l43BbpuBaHe na Aeilnocr Karo perrcrpaqiloHeH areHT;

flara na ro4t uvHne Qrxancoa orrrer: 31.12.2020 r.

Teryq nephoA: roAnHara 3anoqBarqa na 01.O1.2O2O r. r BaBbpuJBatqa na 3t,L2.2020 r.

f'fpe4xo4en nepiloA: roAlrHara 3anoqBaula na 01.01.2019 r. H 3aBbputBatqa na3L.12.2019r.

Opran o4o6prn orqera ea ny6,nraryeaHe: Ctaer Ha AupeKTopilre, qpe3 peueHhe BnilcaHo B nporoKon
or 10.03.2021 r.

I.Iueecmur4uoueu necpeduurc IOf MAPRET AI
foduuteu Quuaucoa omvem sa 2020 z. 20



HE6AH
>i>

,

"lor Maprer" AA e aKqiloHepHo ApyxecrBo/ yqpeAeHo cnope4 6tnrapcroro 3aKoHoAarencrBo,
BnilcaHo B rbproBcKl4e perilcrbp npr llnoe4rBcKt4 oKpbxeH cbA c peueHile Nq 5962 or 28,08.1997r.,
Q'a'3611-1997 r. flpyxecrBoro e npeperrcrpl,lpaHo e AreHllhqia no BnilcBaHilqra c El4K 115156159,
ArqroHepr B ApyxecrBoro ca MecrHr4 Qr,rsrvecrr nrqa, Arqrilre Ha flpyxecreoro ca 6es'an vtqH' 14He ca perilcrpnpaHn ua eoH4ona 6opca.

ctrnacHo 3aKoHoAareflcrBoro Ha Peny6nrarca Srnrapr.a cAerKr c ernaucoeil ilHcrpyMeHT/ Morar Aa]43Brp[!BaT Opr4Ailqec 
KaTO hHBecTLltll4oHeHnocpeAHilK. Wueecru flilqeH3 N9 pT_03_

0I4UI4.03.2006 r,, v ue peueHile Nq 72_1411137'07'7998 r. Ha , peureHre Ne rg7-nryn'j7'2001 r' na fltpxaaHara KoMl4o4e no qeHHhre KHilxa r peulexne Ns 148-ilni22.02.2006 r.Ha KoMhchqra sa QnxaHcoB HaA3op,

ly'ueecrrquoHeH nocpeAHilK,,lor Maprer" Afl e vnex Ha leurpaneH flenosnrap AA or 30.0g.1gg8 r. r,|LtfleH Ha ,,Srnrapcra Oox4oea Eopca" Afl or 1999 r,

Bue eprsra c Aeilsocrra Ha ApyxecrBoro ce cna3Bar v3vcRBaHVATa no 3arcona 3a na3apilTe Ha
QrnaHcoar hHcrpyMeHTh, Hape46a NS 50 3a KanhraroBara aAeKBarHocr/ ,trKBytAHocrra HafiHBecrilUktoHHrre nocpeAHill-ll4 14 ocbUecrBqBaHero Ha Ha34op 3a cna3BaHero ilM/ pernavenr (EC) N957512073 r' ua Esponeficril.q flapnavexr il creera or 26.06.2013 r. orxocHo npy4eHq nanH1re
vl3vtc(BaHtt[ rcv AeilHocrra Ha ilHBecrllllkloHHilre nocpeAHilLl,r u Apynlr npvno)KtA4vl rtu 4erinocrraHa HHBeCTLTqoHHHTe nocpe4Hr4r-114 HaqroHanHil n eaponeficKh aKTOBe

l4x0opuaqHq cbmacHo un. 134, or 3axoxa 3a na3aplrre ma enxaHcoBh HHcrpyMeHTH:

I4aaecrauwaeu 'ni'un1ktl: :

O6opor
6port cnpcurenh Ha ntneu pa6oreH IeH (ercauaaneurua
6asa)

QuHaHcoB p$ynrar npe4u AaHbquo o6narane
Havncneuu 4aHb1u Bbpxy euuaucoaun p$ynrar or
gefiuocna
llon yv e u u 4bp)Ka B H u cy6cu4 u u
*floxoguocr Ha aKTuBure

638 xun,neaa

8

(335) xun.na.

(0.16)

xfloxo4nocrra Ha aKql4ilTe e nonyqeHa Karo orHor.xeHile Ha HerHhs euuancoe p$yJrrar rul,1 o6qoro6anarcoeo qrAcno (6es napr,rvnh cpeAcrBa ua rnr,r ,nna).

2.OCHOBHA 3A N3TOTB'HE HA OI4HAHCOBI4TE OTT{ETh
B cborBercrere c MeMyHapoAHLtre craHAapril 3av ny6nwxyeaun or Creera no MexAyHapoAHt4

neficrrs crros (MCOO, nprerr or EC). no cr,,ryrcuna
rnope46n Ha 3axosa 3a cLteroBoAcrBoro, npilnoxilM
C" npe4craBrflBar Mex4yHapoAHilre cqeroBoAHll

craHAaprLl (MCC), np4erv B cborBercreHe c Pernavenr (EO) 760612002 ua'fejoneilcKfie napnaMeHrr Ha Ctaera,
l-o4ruHrrr Sruancoe orqer e cbcraBeH s 6rnrapcril fleBa, Koero e eynrcqroHanHara Baryra
!pyxecreoro.

orHaHcoer.qr orqer e gbcraBeH npil cna3BaHe Ha npilHr.I,rna Ha AeficrBaqo npeAn pnlTue.
Ktv 4arara Ha il3rorBsHe Ha HacroAU)vtA roilVuen QrHancoB orl{er/ pbKoBoAcrBoro e HanpaBl;nonpeqeHKa la cnoco6nocrra Ha flpyxecraoro 4a npoAbnxh cBoera 4efinocr xaro 4eficreaqonpefinpv1rvte Ha 6asa Ha HaflfiqHara rH$opvaqilq 3a npeABlrAl,rMoro 6tAeqe, CneA h3Bbp[leHnperneA na Aeilnocrra na flpyxecrBoro/ Ctserbr Ha AilpeKToprtu ouuxra, ve flpyxecrBoro x1e hMa
AocrarbqHo Srnaucoar pecypcl 3a Aa npoAbnxil oneparrBHara cr Aeilnocr "'6nr.ro 6r4eqe rnpoAbaxaBa Aa npilnara npHHql'lna sa 4eficreaulo npeAnpvflrne npil il3rorBeHe Ha roAlltuHr4t
dhHaHcoe orLter.
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HE6AHKOBA OUIHAHCOBA UIHCTUITYUKI'

]Ol- MAPKET an
JI14UEH314PAH !I HBECTI4Ut4 OH EH NOCPET.H 14K

3.nPOMEHl't B CqETOBOAHATA nOfl llTl4KA

3. 1. OEl{l'l n On O)KE H I't g

3.1.1.EA3A 3A N3TOTB'HE HA O]4HAHCOB}I9 OTIIET'

<DilHaHcoeilrr orqer Ha fipyxecrBoro e h3rorBeH B cborBercrshe c MexAyHapoAHilTe craHAaprh 3a

Qnnancoeo orqilTaHe (MCOO), Kor4To ce cbcroflT or: craHAapril 3a QrHaucoar orqeril il or
TbrKyBaHhr Ha Kounrera 3a pa3ecHeHue Ha MCOO (KPCMCOO), o4o6pexr or Creera no
Mex4ynapoAHr4 craHAaprn (CMCC), r Mex4ynapoAHhre cLreroBoAHr4 craHAaprh 14 TbrKyBaHVe Ha

flocrosnnrs KoMilrer 3a pa3flcHrBane (f1KP), oAo6penr or Kovurera no Me4xyHapoAHr4 craHAapril
(KMCC), xonro eQexrhBHo ca B chra Ha 1 rHyapu 2020 r./ il Kor4To ca npileril or Korqilchqra Ha

Eaponeilcrre cblo3,
3a rexyqara Qrxaxcoaa roAuHa ApyxecrBoro e npheno BcilqKh aoau ufunu peBil3ilpaHil craHAaprfi
14 TbrKyBaHhq, h3AaAeHh or Craera no Mex4ynapo4nn cqeroBoAHr4 craHAaprh (CMCC) v1

pecneKrilBHo or Kovnrera 3a pa3flcHeHhff na MCOO, Kor4ro ca 6nnn yuecrHil 3a HeroBara 4efinocr,
. npoMeH[ e KoHqenryanHara paMKa 3a Qnnancoeo orqnraHe u cborBerHu

npoMeHH a peQepenqlrnre KbM Hec B pa3rhqHn MCOO (a crna or 01.01.2O2O r.,
npuerlr or EK)

Teer npoueHil e PaMrara BKnroqBar npepa6orenvv3q*no Ae$vtnnqvn 3a,,aKTilB" h,,nacl4B", KaKTo 14

HOBil HaCOKt4 14 KoHqenqilh 3a TqXHOTO l43MepBaHe, OTnilCBaHe/ npeACTaBqHe h OnOBeCTqBaHe.

llpovenure a KonqynryaflHara paMKa ca cbnpoBoAeHh c r/3MeHeHile B HeKor4 npenparKil KbM Hee B

Mex4yHapoAHHTe craHAapn4 sa QnnancoBo orrrhraHe, B roBa qilcno MCOO 2, MCOO 3, MCOO 6,

MCOO 14, MCC I,'MCC B, MCC 34, MCC 37, MCC 38, KPMCOO 12, KPMCOO 19, KPMCOO 20,
KPMCOO 22 n tlKP 32. Llacr or npenparKhre HacoqBar KbM Kofl BepcilF na KonqenryanHara paMKa

cneABa Aa ce orHacflT t43rBneHVAra B nocoqeHilTe craHAaprh (pavrara na KMCC, npilera or CMCC

npes 2001r./ paMKara xa CMCC or 2010 r.hn4 HoBara peBil3hpaHa paMKa or 2018 r.), 4pyrr rcphvHo
nocoqBar/ qe Ae$rnrqwre B craHAapra He ca aKryann3vpaHr B cborBercrBile c HoBr4Te il3MeHeHr4q

B paMKaTa.

. flpoMexh e MCC 1 npeAcraBcHe Ha Qnnancoe[ orqer[ n MCC 8 CqeroeoAxa
nonHTHKa / npoMeHlr a npn6nnslrrerHl,rre oqeHKH r,r rpeuJKr,r.

Tesil npoMeHh KacaflT npeqil3hpaHe onpeAeneHhero 3a ,,6r4ecrBeHocl', nocoqeHo B ABara
craHAapra. Cnope4 Tsx HoBoro onpeAeneHile 3a cbqecrBeHocr e: ,,n$oprvaqhflTa e cbuecrBeHa, aKo
nponycHara, npeAcraBeHa HeroqHo t nv npvKpvrra, 6tt Morflo B pa3yMHa creneH Aa ce oqaKBa Aa
noBn[se Ha pelxeHilnTa Ha ocHoBHilTe norpe6rrenr na QnnaHcoBfiTe orqeril c o6qa uer, Kor4To

npeAocraBffr $rnancoaa rn$opuaqilff 3a AaAeHo orqerHo npeAnpr4qrile". Hanrqe ca rpil HoBr4

acneKTa or onpeAeneHilero/ Kot4To cneABa Aa 6rAar or6enssaxil: a),,nprxpnBaHe" - Hacronloro
onpeAeneHile ce Qorycilpa caMo Bbpxy npenycKaHe il HeroLrHo npeAcraBeHe, 3arnpqeHhero Ha

CMCC e, qe npilKphBaHero Ha cbqecrBeHa rnQopvaqrr Moxe Aa uua caqilq eQerr raro
nponycKaHe Ha ctqecrBeHa raHQopMaqhs; 6) ,,ovareane B pa3yMHa creneH Aa ce noBnhle Ha
peueHiltra Ha ocHoBHr4re norpe6rreflr4" - Hacroslt1oro onpeAeneHhe ce orHacn go ,,6v Morno Aa
noBnr4fle", Koero cnopeAA CMCC MoxeAa ce npileMe/ qe ce il3LrcKBa rBbpAe MHoro rHSopvaqran,tti,t
Karo noqrh Bcr4t{Ko ,,6t4 Morno Aa noBnilte" srpxy peueHhgTa Ha HqKot4 norpe6rrennt AoptA
BepogTHocrra Aa e MilHilMarHai n B),,ocHoBHr4 notpe6nrenn" (crqectByBaqh hnh noreHqvantn
ilHBecrhropr4, 3aeMoAarenv n Apyrvt xpe4nropr) - Hacronloro onpeAeneHile ce orHacr Ao
,,norpe6rteril", Koero cnopeA CMCC Moxe Aa 6t4e npnero rBbpAe lxilpoKo/ Toecr Aa ce B3eMar
npeABilA Bcr4'{KH Bb3MoxHr4 nor3Bareflh Ha Qunancoanre orqeril/ Koraro ce peuaBa KaKBa

rnQopruaqran Aa ce onoBecril. Ctqo taxa, nocoqBar ce il3pr4qHo ner HaL{hHa 3a nnpilKpl4BaHe Ha

cbqecrBeHa raSopruarlrar: a)nsnonssaHe Ha e3ilK 3a cbqecrBeH eneMeHT/ roilro e yKnoHLl4B t4fl14

HeeceH; 6) rnQopuaqilt 3a ctqecrBeH efleMeHT, cAenKa nnu ct6nrwe/ Kolro e pa3npbcHara Ha
pa3anl{Ht4 Mecra BbB Qrnanconrre orqerh; a)Hecxo4nr eneMeHTil/ cAenKil vt ct6utua, no cbt4ecrBo/
Kot4To Hefio4xoAffu1o ca npeAcraBeHil cbBKynno; r)cxo4Hil ereMeHTV, c1enlroA vt ct6vrvn, xottto
HenoMoAn{o ca npeAcraBeHh caMocrorrenHo; u 4)crqecraena rH$opvarlraff e cKpt4ra L{pe3

HecbqecrBena rnQopuaqilfl Ao raKaBa creneH, L{e craBa HeFcHo ror rnQopvallhs e cbrlecrBeHa,
Ctqo raxa npoMeHilTe noscHrBar, L{e aApechpaHero KbM HercHa r,rrQopua4raA vMa cbquq e$err
KaKro nph nponycHarara ilnil nilncBau1a unQoplaaqrr, KaKro 14 qe npeAnphel4ero oqeHrBa
cbqecrBeHocrra B KoHTeKcra na QrnancoBl4fl orL{er B HeroBara qqnocr.

tr4ueecmuquoueu nocpeduurc IOf MAPRET A!
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HEEAHKOBA oI4HAHCO BA vt H CTurrvql/lf
lOtr MAPKET aa
Jr 14 r.l E H 3 14 F A H !t H B E CT !l U t4 O H E H n O C P EAH 11 K

. Ilpouenh e MCOO 9 OnxancoBl4 HHcrpyMeHT[, MCC 39 OhHaHcoe]r HHcrpyMeHT]t:
flpranaeane lt oqeHrBaHe lr MCOO 7 OnnancoBr,r r,rHcrpyMeHTlr: OnoEecrceaHun.

Tesr npoveHh ca cBbp3aHil c npoil3rhqaqara HecilrypHocr or peQopvara Ha 6agoeilre nilxBeHil
npoqeHrLl, npeAnpilera or Creera sa Qrnancoea cra6hnFrocr KbM l-20. Tasr peQopma e HacoqeHa

KbM 3aMqHa Ha cbuecrByBault4Te il il3non3BaHil Karo 6asoer, B cAeflKhre c QrHaHcoaH hHcrpyMeHTil,

uex4y6aHroBl nvxBeHV npolleHril (xaro nanpruep: Libor, Euribor, Tribor), c aflTepHarileHh 6agoall
nhxBeHh npoqeHTt4/ ocHoBaBaulil ce Ha vexAy6aHroBh nagapil, KaKTo t4 sa paepa6orBaHe Ha

anrepHarfiBuv 6azoen nvxBeHn npoqeHTfi, Kor4To ca nourr 6espilcKoBr4, l-lenra e Aa ce npeoAonetr
nocneAilqnre Brpxy Qrnancosoro orr{LrraHe or peQopvara Ha 6asoBt4re rilxBeHfi npoqeHrr, npe3

nephoAa npeAil 3aBqHara Ha cbqecrByeaq 6asoe flhxBeH npolleHr c anrepHarileeH 6agoa flilxBeH

npoqeHr.

TlgNeueursra npeABilxAar BpeMeHHtA vl orpaHt {eHil h3KnoqeHilg or l43l4cKBaHara 3a orqilTaHe Ha

xeAxilpaHero no MCC 39 n MCOO 9, rcorro ocilryprBar ycnoBttr ApyxecrBara Aa npoAtnxar Aa ca B

cborBercrBt4e c il3t4cKBaHhflTa Ha ABara craHAapra, nph hrHopt4pane eQercra Ha peQopvara,

flpyxecreoro He e npheno craHAaprt4, pa3FcHeHilF hnil H3MeHeHhff/ Kol4To ca h3AaAeHil, Ho Bce oqe
He ca Bne3nil B chna 3a ro4ilruHr nephoAr4,3anoL{Baqh Ha l ruyapr 2020 r,t rufi Karo
pbKoBoAcrBoro e npeqeHilna, Lte cneAHlrre ne 6rxa vqanal noreHqilaneH eQerr 3a npoMeHil B

cqeroBoAHara nonilThKa r QrHaucoehre orqeril,

3. 1. 2.CPABH l,lTErl H 14 AAH H Yl

C h3KnoqeHre Ha cryqahre, Koraro MCOO pa3peuaBar vnt h3l4cKBar Apyro, ApyxecrBoro
npeAcraBff cpaBHilTerHa rtQopuaqhs no orHoueHhe Ha npeAXoAeH nephoA 3a Bcilt{Kl4 cyMl,l,

orLtereHil ere $rnaHcoBilTe orL{eril 3a reKyqilt nepoA.

Apyxecreoro npeAcraBg Karo Mt4HhMyM ABa orqera sa QnxancoBoro cbcroqHhe, ABa orqera 3a

neqan6ara rnr eary6ara v Apyrvlr eceo6xeareH AoxoA/ ABa orqera 3a napilqHl4Te noroLln 14 ABa

orqera 3a npoMeHhre e co6creeHilr KanilTan il cBbp3aHt4Te c rqx notcHl4TenHh npilnoxeHilfl.

Koraro reKcroBara onilcarenHa ruQopvaqrr, cbAbpxaUa ce BtB (phHaHcoBtlre orqern 3a

npeAxoAHytr/npeAxoAHr,rre nepno4(r), npo4tnxaBa Aa 6tAe arryanHa v 3a reKyu-lhe nepl4oA ce

npaBh Bpb3Ka c npeAXoAHfifl nepiloA/ oco6ero Koraro roBa e cBtp3aHo c HecilrypHocrl4/

npr6nrsrreflHh oqeHKH t npoBttgvttt r o6eaqenrut

3.1.3. OyHKtll4OHAflHA BAnyTA n flPh3HABAHE HA KyPCOBI'| PA3tll'lKl'l

OynrqnouanHara h orqerHa Banyra Ha ApyxecrBoro e 6tnrapcxrrr reB. OhHaHcoensr orqer e

npeAcraBeH B neBa il BcilqKh cyMh ca 3aKpbrneHh Ao aail-6nvpKhre xilntAa fleBa (xrn. neea), ocBeH

aKo e ynoMeHaro Apyro.

fleerr e Qrxcrpan no 3arona sa 5HE KbM eBporo B cborHouenne BGN 1,95583 : EUR 1'

flpr nrpaoHaqanHoTo nph3HaBaHe/ CAenKaTa B qyxAecTpaHHa BanyTa ce 3anrcBa Al,lpeKTHo B

orqerHara Banyra/ AoKonKoro ABere Banyrv ca cBbp3aHr c QrrcrpaH no 3aKoH Kypc/ Karo KtM

cyMara B qyx4ecrpaHHa Banyra ce nphnara o6N4eHHillr Kypc KbM MoMeHra Ha cAenKara ilnil
onepaqilfra,

4. C'{ETOBOAHA NOTNTNKA
4. 1. OEl414 nOfl O)t(EHl4fl
Hafi-sna,{rMhre cqeroBoAHLl nonvrvKtAt npllnaraHil npil il3rorBtHe Ha QrnaHcoaun orqer ca

npeAcraBeHil no-Aony.
loAuuuttst QnnaHcoe orLter e il3rorBeH nph cna3BaHe Ha nprHqilna Ha ilcroptlt{ecKara LleHa/

rqoar,ror,lrlrapaH B onpeAeneHfi cnyqail c npeoqeHKaTa Ha H9Ko4 aKThBl4 V naCVBV, Eaeilre 3a oqeHKa

ca onoBecrenn no4po6no B cqeroBoAHara noflhrilKa ruv QrnancoBr4l orqer. OilHaucoehre orqertl
ca il3rorBeHil npil cna3BaHe Ha nprHqilna Ha Aeficreaqo npeAnphtlrile.
Cne4ea 4a ce or6enexh/ qe npil il3rorBgHero Ha npeAcraBeHrre QrnancoBl4 orL{eril ca fi3nor3BaHl4

cveroao4irlr oqeHKil 14 AonycKaHilr. Brnperr qe re3fi oLleHKh ca 6asrpaHr Ha Hail-nunnoro
no3HaBaHe Ha reKyqilTe ct5.vttttts n geilctenn or crpaHa Ha pbKoBoAcrBoro/ p$ynrarnre Morar Aa

6rAar pa3nilqHil or HanpaBeHilTe oqeHKh t4 AonycKaHt4g.
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4.2. nPEACTAB9HE HA O14HAHCOB149 OTLIET
OhHaHcoet4sr orL{er e npeAcraBeH B cborBercrBile c MCC 1 ,,flpe4ctaegHe Ha QrHancoer or.{eril",
l-o4trunrrr Qrnancoe orqer BMloqBa orqer 3a neqan6ara unn rary6ara v Apyftts eceo6xeareFt

AoxoA, orL{er 3a QnHancoeoro cbcronHr4e/ orqer 3a npoMeHilre a co6creeHhq Kanhrar/ orL{er 3a

napilqHrTe nororlr4/ KaKTo 14 norcHilTeflHil npilfloxeHmn. flprxo4t4 u pa3xoAtA, c tt3tntoqeHile Ha

KoMnoHeHrh Ha Apyr eceo6xaareH AoxoA/ ce npil3HaBar B orqera 3a AoxoAr4re. Apyr eceo6xsareFl

AoxoA ce npil3HaBa B orqera sa eceo6xearHhfl AoxoA 14 BMroL{Ba ereMeHTr4 Ha nprxoAr4 il pa3xoAr4

(arnnvnrenHo KopeKqilr4 or npeKnacrQuraqur), Kor4ro He ca nph3Harfi B orqera 3a AoxoAr4re/ KaKro
r43r4cKBa nnv KaKro e pa3peueHo or MCOO. Koperqrr or npexnacrQrKaqhe ca cyMilre/
npeuacuQnqilpaHh e ne.{an6a unu eary6a B orqera 3a AoxoAr4Te 3a reKyu-lve neprloAt Kor4ro ca
6rnN nprsHarh B Apyr eceo6xeareH AoxoA npes TeKyu44fl il npeAXoAHr nepiloAn, Tpansaxqililre cbc
co6creenrqilTe Ha ,{pyxcreoro B KaL{ecrBoro r4M Ha co6creeHilqil ce nph3HaBar B orqera 3a

npoMeHhre a co6cteeFrhr KanilTafl.

4.3. nPnno)Kr4Ml4 CTAHAAPT]4

4.3.L. n3rOTB9HE HA CqETOBOAHI4TE OTtrETr4

A) OTT|ET 3A O]4HAHCOBOTO CbCTO'HI4E

Orqertr sa QrnaHcoBoro cbcrorHhe Ha ApyxecrBoro e cbcraBeH cuo6pasno il3rcKBaHhera na MCC1
npeAcraBflHe Ha cqeroBoAHilTe orqerr, lz'lgnnogeaH e orqer 3a QrHaucoaoro cbcroqHre,

pa3rpaHilqaBaul TeKyqr4 h HeTeKyull4 aKTilBr4 v nacvBt4,

E) OTTfET 3A nEr{AIEATA nnnSAryEATA n ApyfnF BCEOEXBATEH AOXOA
Orqerur sa ne,{an6ara vnv sary6ara v Apyfv+ sceo6xaateH AoxoA e il3rorBeH cto6pasxo
l43r4cKBaHhnra na MCC 1 - npe4craBflHe Ha cqeroBoAHr4Te orL{erh cnopeA xapaKrepa Ha pa3xoAr4Te,

Ctrnacxo npoMeHeHile MCC 1, flpyxecraoro e npheno Aa npeAcraBn eAVH orqer ga neqan6ara vinn
eary6ara n Apyrvte sceo6xaareH AoxoA.

B) OTqET 3A nAPnqHltTE nOTOql,l
llpr rsrorerHero Ha orqera 3a napilqHilTe noror.14 ca ct6npAaBaHil il3r4cKBaHilqra Ha MCC 7 -
Orqern 3a napilqHrre noroLl4, lzlgnongeaH e npeKilsr MeroA 3a gbcraBflHe Ha orqera. Orverbr ga

naphqHilTe nororlt4 3a roAhHara e h3rorBeH na nerna 6aga.

D OTqET 3A nPOMEHT4TE B COECTBEHI49 KAnnTAI
Kanrrantr Ha ApyxecrBoro e B pa3Mep Ha 1 552 200 (earn MVnvoH nercrol4H nerAecer il ABe
xnnAAV n 4eecra) neBa/ pa3npeAeneH a 1 552 200 (eAnH Mr4rr,roH nercron4H nerAecer h ABe xvntAt
r 4aecra) 6por nonueHHh 6egHanilL{Hil aKqfir4/ BceKa eAHa c HoMilHan 1 (e4rax) fleB il e il3qrno
BHCCEH,

flo vouenra BchL{Kr aKqilil/ r4BAaBaHil oi 4pyxecrBoro/ ca nohMeHHh/ 6egHannqnn acq;,z,V, c npaBo
Ha ilac il AaBar cneAHilTe npaBa Ha aKqiloHepilTe:
1, npaao Ha eAilH rrac B O6qoro ct6panre Ha aKllhoHepilre;
2, npaao Ha cbpa3MepHa L{acr or neqan6ara Ha ApyxecrBoro (gr,rer,rAenr) no peAa na Ycraaa na
ApyxecTBoro;
3. npaeo Ha KoHrpon Bbp)ry ApyxecrBeHhre Aena
5, 4pyrn npaBa/ il3pr4rrHo nocoqeHh a Ycraaa na lpyxecraoro
flpr rsrorerne na QnHaHcoBr4fl orqer ca ct6npAaBaHil cL{eroBoAHhre npilHtlilnil 3a:

,/ flprnqrn Ha Aeficreauloro npeAnpvervei
,/ flpnnqrn Ha reKyqo HaLrilcnrBaHe;
{ flocne4oaarenHocr Ha npeAcraBeHero;
r' flpe4naanreocr;
./ Crnocraehr4ocr Mex4y npilxoAt4 fi pa3xoAt4; r

,/ flpe4nvcreo Ha cbAbpxaHilero npe4 Qopvara;,/ 3anageaHe Ha cqeroBoAHara norrrilKa or npeAxoAHilre nepvoAvti
,/ Kovnencrpane;.
'/ Ctqecreenocr.
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4.3.2. nornTnKr no oTHoluEHl,tE HA CqETOBOAHI4TE OEEKT]4
A) 14MOT14, MAufl4Hl4, CbOPb)t(EHVtA 14 OEOPyABAHE
lzlr"rorrre, MauilHilTe/ cbopbxeHhrra r o60py4BaHeTo ce oqeHflBaT nbpBoHaqanHo no ce6ecroilHocr,
BKntoqBaqa qeHara Ha nprAo6rBaHe/ onpeAeneHa B cborBercrBile c il3lrcKBaHilsra Ha MCC 15.
Llenara na nprAo6rBaHe Ha eAilH r4Mor/ MalrrHa/ cbopbxeHile, o6opy4aaHe ce onpeAeng Karo KbM

noKynHara qeHa/ BKnpqhrenHo MVra vi HeBb3craHoBr4MilTe AaHbLtr4 ce 4o6aerr h Bcl4qKh npeKh
pa3xoAr4 3a npilBex4aHero Ha aKThBa e pa6oruo cbcroqHile.

flocneAsauoro oqeHqBaHe Ha aKTnBilTe ce r43BbplrBa no npenopbqilTenHrr noAXoA, Toecr no
ce6ecrofirocr, HaManeHa c HarpynaHilre aMopl43aLlilh u zary5vi or o6esLleHxa. HanpaeeHnre
o6esqerrr ce orqhrar Karo pa3xoA il ce npil3HaBar B orLrera sa eceo6xBarHtafl AoxoA 3a cborBerHilq
nepiloA,

flocne4eaqr pa3xoAr4 cBbp3aHil c onpeAeneH ArnrorpaeH Marepila.neH aKn4B ce npr6aerr KbM

6anaHcosara cyMa Ha aKThBa/ Koraro e BeporrHo npeAnphsrrero Aa ilMa hKoHoMt4L{ecKn no/r3r,
HaABfiuaBat4il nrpBoHaqanHo oqeHeHara eQerrilBHocr Ha cbqecrByBaulrfl aKTrB, Bcttvxn 4pyru
nocneABaulil pa3xoAr4 ce npil3HaBar 3a pa3xoA 3a nepiloAa, a rcofiro ca HanpaBeHil,

Avoprusaqrqra Ha vuorttt MauhHh/ cbopbxeHrq n o6opy4eaHe ce Haqr4cngBa/ Karo ce r43non3Ba

nnneitnnnt MeroA Brpxy olleHeHhs none3eH xllBor Ha orAenHhre rpynil aKTilBtt,

l'lonegHilqr xHBor, ocrarbqHara croiluocr n Mero4a Ha aMoprlr3aquq ce npernexAa fi Kophrilpa, aKo

e reo6xo4nvo B Kpaq Ha BceKH orL{ereH nepiloA.

t pyna aKThBu

CrpaAr
MaurHn il cbopbxeHht
Kounnrpr N neprQeprn
TpaHcnoprHH cpeAcrBa v Apynt aKrilBt4
Cronaucrr hHBeHrap

lAz6panvn npar Ha cbu-lecrBeHocr 3a hMorr4, ManJJnHAt cbopbxeHilF tt o6opy4eane na flpyxecrBoro e
B pa3Mep Ha 500 ne.

5) H E MATE PUAnHn AbrrrOTPA ilHn nrtnen
Karo HeMarepilanHH aKTilBh ce or'{ilTar aKTilBt4, Kot4To orroBaptr Ha onpAeneHilero 3a

HeMarepilaneH aKTHB H Ha KpilTepvlz're 3a orqilTaHe Ha HeMarepvanHr aKrvBV, QoplynrpaHil e MCC

38. HeuarepvanltATe aKThBt4 ce or.{r4rdr nbpBoHal{anHo no qeHa Ha npr4o6raaue, BKnoqBaqa
noKynHaTa qeHa/ KaKTo t4 BchrlKl4 nflaTeHh MhTa/ HeBt3cTaHoBl4Ml4 AaHbqfi il HanpaBeH,|Te npeKil
pa3xoAl4 BbB Bpb3Ka C nOATOTOBKa Ha aKTLlBa 3a eKcnflOaraqile.

flocneAeauloro oqeHeBaHe ce h3BrurBa Bb3 ocHoBa Ha npenopbt{ilTeflHhn noAoxoA/ Toecr no LleHa Ha

npr4o6naane, HaManeHa c HarpynaHhre aMopl43aqilh v sary6n or o6esqeHxa, HanpaeeHrre
o6egqeHril ce orqilTa Karo pa3xoA or o6esqenrh Ha HeMarepvanHn aRTVBIA 14 ce nph3HaBar B orqera
ga neqan6ara nnv zary5ara v Apyrvtq aceo6xeareH AoxoA 3a cborBerHVA nepvo4.

flocneAaaUhre pa3xoAr4, Kor4ro BL3Hr4KBar BbB Bpb3Ka c HeMarepnanHVTe aKThBr4 cneA

nbpBoHaqanHoro npil3HaBaHe, ce orHacgT B orqera 3a neqan6ara vnv sary6ara n Apyntfl
eceo6xeareH AoxoA B nepiloAa Ha rsxHoro Bb3Hr4KBaHe/ ocBeH aKo ilMa BepotrHocr re Aa reHepr4par
noBeqe or nrpBoHaLranHo npeABilAeHrre 6rAeqn ilKoHoMr4vecKr il3roAil ilnil Koraro reeil pa3xoAt4

Morar Aa 6tAar HaAexAHo olleHeHu 14 orHeceHil KbM aKThBa. B reer ABa cnyqas pa3xoArTe ce

Ao6aeqr KbM qeHara na nprAo6r,rBaHe Ha aKTfiBa. i

lpyna aKruBu

CoQryep v nttqeH3vl

l4z6paann npar Ha cbqecrBeHocr 3a
pa3Mep xa 500.00 nesa,

Auaecmutluoueu nocpeduurc IOI- MAPI{ET A!
foduweu rpuuaucoa omuem sa 2020 e.
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HEEAHKOBA OYIHAHCOBA VI HCTI4TYUI/Ifl

]Ol- MAPKET a.c
JI14UEHSI4PAH NHSECTl4U]4OHEH NOCPEAH14K

HevarepuaneH aKrhB ce ornhcBa npil il3BaxAaHero My or ynorpe6a ilril Koraro He ce oqaKBar
6tAer4n hKoHoMt4L{ecKil nofl3r4 or HeroBoro h3noruBaHe vnv il3BaxAaHero My or ynorpe6a.
fle.ran6ara nnr sary6ara/ npor43Tilqaqh or ornhcBaHero Ha HeMarephaneH aKTilB, ce onpeAenr Karo
pa3nilKa MexAy HerHhre nprxoAr4 or r43BaxAaHero My or ynorpe6a r 6anancoeara croilHocr Ha

aKThBa/ pa3nhKara ce nph3HaBa B neqafl6ata nnw sary6ara npta il3BaxAaHero Ha aKTilBa or
ynorpe6a.

B) AbUlEPHr4 14 ACOqVnpAHn nPE4npnrTnq
Ktu 4arara Ha il3rorBgHe ua QnHaHcoBr4s orqer Ha flpyxecreoro HsMa HanpaBeHil uHBecrrllt4h B

AbqepHlf vnv acoq|/|/.paHil npeAnpvflrnfl.

r) oTqnTAHE HA nn3IHrOBnTE AOTOBOPX

Ktv 4arara Ha h3rorBqHe na QrnancoBr4s orqer/ flpyxecroro He e crpaHa no flil3hHroBr AoroBopt4.

A) MATEP]4AflH]4 3AnACh

Xaparreptr na Aefisocrra na flpyxecrBoro He npeAnonara cb3AaBaHe Ha sanvcv or Marepilarh,
TaKa KbM Aarara Ha il3rorBtHe Ha QuHaHcoBr4r orqer HqMa nphAo6rrm varepvanHr 3anacil,

E) O]4HAHCOB]4 T4HCTPyMEHTh

flpyxecreoro rnacnQqrpa cBohre Qnnancoan ilHcrpyMeHril B 3aBhchMocr or cbr{Hocrra v
npeAHa3HaqeHilero na QrnancoBilTe aKTilBh KbM Aarara Ha rqxHoro npn4o6raane. Prxoeo4craoro
onpeAenfl rnacrQrraqrrra Ha Srxancoarre aKThBh KbM Aarara Ha nbpBoHaqanHoro t4M

npil3HaBaHe B orL{era sa QrxancoBoro cbcrolHhe.

fltpaoHavanno QnHaHcoBhre uHcrpyMeHril ce npil3HaBar Ha Aarara Ha ypexAaHe - Aarara/ Ha
ronro QrnaHcoBl4flT l/HcrpyMeHT e npexBbpfieH Ha vnu or fipyxecraoro, OrHancoBilre aKrilBt4
ilHcrpyMeHTh nbpBoHaqanHo ce oqeHeBar no cnpaBeAnileara crofiFrocr Ha nrareHoro (croilnocrra na
rpaHsarqnrra). flpyxecreoro ornilcBa Qrnancoa aKrilB/ Koraro AoroBopHltre npaBa Bbp)ry
napilqHrre noroqr4 or ro3r4 aKTHB naAexilpar vnv Koraro l4neecrrqroHHt4ffT nocpeAHhK e
npexBbpnhn Te3il npaBa qpe3 cAenKa/ npil KogTo BcilqKh cbr.qecTBeHh pLtcKoBe v v3roAat
npor3Tr4qaqil or co6crseHocrra Ha aKThBa ce npexBbpnrr Ha KynyBaqa,

a) OnnancoBlt aKTltBlr, orqlraHn no cnpaBe4n[Ba crofinocr e neqan6ara nnn eary6ara

flosnqrRra cbAtpxa $rnaHcoau aKTvtBtAt AbpxaHil 3a rbpryBaHe (nproecrn noprQeiln)
npn4o6wn c qen npoAax6a a KparbK cpoK 14 QrHancoen aKThBr4, qilhro AoroBopHt4 xapaKrepilcn4Kh
He orroBapffT Ha ycnoBheTo Aa nopaxAaT nnaqaHhg eAilHcrBeHo Ha rnaBHilqa v nvxBa.
flepwaatnevre cbqo ce Kareropil3ilpar Karo AbpxaHh 3a rbpryBaHe, ocBeH aKo He ca onpeAeneHil 3a
xeAxrpaqil ilHcrpyMeHril.

6) Kanhranosu rHcrpyMeHTu, orq[TaHH no cnpaBeAnnBa crofinocr npe3 Apyr
eceo6xeareH AoxoA

Toaa ca KanhranoBh aKTr4BLr/ Kor4To r4HBecrhqr4oHHr4nT nocpeAHilK Abpxt4 B paMKhre ra 6rgnec
MoAen c qen KaKro ct6rpaue Ha AoroBopeHhre napil'.rHr4 norotlt4 TaKa h npo4ax6a na arrnea. Cne4
nbpBoHaqanHoro npr3HaBaHe aKThBbr ce oqeHsBa no cnpaBeAnilaa croilFtocr c orrlilTaHe Ha
npoMeHilTe B cnpaBeAnhBara crofiHocr B npeoqeHbqHilr p$epe (gpyrua eceo6xsaren 4oxo4) r
nocneABaqo HflMa Aa Morar Aa ce npeuacrQrqapar a neqan6ara vnv sary6ara. Koraro
KanhraroBt4tr t4HcrpyMeHT ce ornhr.rle/ HarpynaHhre neqan6r nnv sary6n npil3Harh B Apyftt+
eceo6xearex AoxoA HanpaBo qe ce npexBbpnqr B Apyftt p$epBil r Hepa3npeAeneHa ne..{an6a.

e) Kpegnru lt B3eMaHnA - e o6xaara Ha 4eilnocrra ch, r4HBecrnqa4olHttflT nocpeAHHK fiMa npaBo
Ha npeAocraBFHe Ha He6aHrosil 3aeMh Ha qeHHil KHhxa h 3aeMaHe Ha qeHHh KHilxa npvt ycnoBvt+ vl

peA, onpeAeneHh c nape46a. Bsel4aFrilqra Ha ApyxecrBoro ca c'xparrocpoqeH xapaKrep - rbproBcKr4
B3eMaHilg OT KOHTpareHTil 14 B3eMaHhq nO Cnopa3yMeHhfl 3a npeAocTaBflHe Ha 3aeM cpeqy 3aror Ha

QrnaHcoer ilHcrpyMeHTr (peno cAenrn), 3aryneHrre ilHBecrilql4H/ noAnexau-lt4 Ha o6parna
npo4ax6a.Ha onpeAeneHa 6t4eqa Aara, He ce npil3HaBar B orqera sa QrnancoBoro crcroeHre.
l4gnnateHnre cyMt4 ce orL{hrar Karo reKyulr4 B3eMaHilF/ a nonyqeHilTe qeHHh KHhxa ce orqilTar Karo
o6esneqeFttte il3BbH orl{era' 3a QrHaHcoeoro cbcrosHile Ha fipyxecreoro. Pasnhrara l,rexAy
croilnocrra npil noKynKara h nph o6paruara npo4ax6a ce HaqilcnnBa 3a nepiloAa Ha cAenKara il ce
npeAcTaBr KaTo Jll4XBeH npHXOA.

tr[uaecmu4uoueu nocpeduurc IOf MAPRET AI
foduweu Quuaucoo omttem sa 2020 z. 26



HE6AH KOBA O!4 HAHCOBA 14HCT]4TYUI/Ifl

l0l- MAPKET an
NUUEH314PAH ]4HBECTl4q]4OHEH NOGPEAH!IK

Ha 4arara Ha BceKil orver sa QnuaHcoBoro cbcronHhe ApyxecrBoro oqeHABa Aanv ca Hacrbnilflr
ct6ntvtn r o6crosreflcrBa, Kor4To noKa3Bar Haflnqhero Ha o6effiilsltil AoKa3arencrBa, Hanarauh
o6esqeFrra Ha B3eMaHhqra.

)K) 14 H BECTI4 U14OH H 1,1 Yl MOTl,l

fipyxecreoro He n pilTexaBa il H Becril ql4oH H14 hMorl4,

3) COECTBEH KAnnTAn, PE3EPB]4 U nnAqAHnt HA Al,lBl4AEHTvl

Arqurre, AbpxaHt4 or aKqiloHephre Ha HHBecrHllr4oHHr4q nocpeAHhK ce uacrQrqrpar Karo KanilTar.
OcHoeHhsr KanilTan e paBeH Ha perilcrpvpaHt+ no crAe6nr peueHhl Kanhrar c npilcnaAHarh
BCr4L{Kr4 eBeHryaflHHTe HeBHeCeHV CyMVI OT aKqfiOHephre.

B peaepe or nocne4Bau.la oqeHKa Ha QrnaHcoBil aKTilBil ce ButoqBar ne.{an6il r sary6r or
npeoqeHKa ua QrnaHcoBV aKTVBvit orrlilTaHil no cnpaBe4nilsa croilFrocr B Apyr sceo6xeareH AoxoA,

fipyrr,lre p$epBr BKnnL{Bar 3aKoHoBt4 pe3epBh n o6ul p$epB 3a noKpilBaHe Ha n]4KBl4AeH pilcK or
ilHBecl4qrr4re na fipyxecrBoro.

Hepasnpe4ereHara nevan6a/nenoKphra sary6a BKnroqBa reKyqrfl Qruancoe pe3ynrar, KaKro 14

HarpynaHilTe aary6r or MAHantA foAvlHv1,

1,1) AoxOEYl HA HAETI nnUil

Apyxecreoro He e paspa6oreaflo h He nprnara nnaHoBe 3a AoxoAl4 Ha cnyxhrent cneA HanycKaHe

nnv Apyrn AbnrocpoqHV AoxoAVt il nraHoBe 3a AoxoAr4 nph HanycKale vnv raKilBa no4 Qopvara Ha

KoMneHcauur c axqhn vnlr Aflnole or co6creeHilt Kanrrar,

fipyxecreoro orr]hra KparKocporlHil 3aAbnxeHrr no KoMneHcilpyeMh ornycKt4, Bb3Ht4KHanil Ha 6asa

Heil3non3BaH nnaTeH roAhueH oTnycK, B cflyqahTe/ B Kol4To ce oqaKBa oTnycKilTe Aa Bb3Hl4KHaT B

paMKhre na 12 Meceqa cxeA Kpat Ha orqerHilq nepiloA/ npe3 Kol4To Haerhre nilqa ca nonoxilnil
TpyAa, cBbp3aH c re3t4 ornycKt4. KparrocpovHilTe 3aAbnxeHilq KbM nepcoHana BKnoqBar 3anraril h

coqhanHh ocilrypoBK14,

ily neoeusnWvcnoBHl,t 3RAbDt(EHllt 14 vctloBHl4 AKTl4Bl4

l]poerarrre/ KoHTo ce rB.flBar cerauHh 3aAbnxeHilfl Ha flpyxecrBoro 14 3a qhero noracqBaHe B

6rAeqe ce oqaKBa 4a e neo6xo4rM u3xoAflr4 noroK/ cbAbpxaq ilKoHoMl4'{ecKil nor3ll ce nph3HaBar

Karo nacilBr. llprsHaaaHero ara QrHancoBhre orqerr ce ocbqecTBtBa caMo Koraro ca Hanrqe

cfleAHr4Te ycnoBil9:

Apyxecreoro hMa cerauHo 3aAbnxeHile,Karo pesynrar or MhHarlil ct6utvn;

[4ua aeporrHocr 3a noracsBaHero Ha 3aAbnxeHilero Aa 6tAe geo6xoAl4M noroK or pecypct4/

cbAbpxa u-l LrKoHoMl/qecKa il3roAa ;

Cyruara Ha 3aAbnxeHilero Moxe Aa 6tAe naAexAHo oqeHeHa.

flrpeoHatanHoro npr3HaBaHe Ha npoBr43r4era craBa no safi-Ao6para npn6nr3llrenHa oLleHKa Ha

pa3xoAilTe/ ueo6xo4nur 3a noKphBaHe Ha cerauHoro 3aAbnxeHt4e KbM Aarara Ha 6ananca. flpr
ocbulecrBgBaHero na Hafi-Ao6para npr6nil3ilTerHa oqeHKa ce B3ilMar noA BHilMaHile phcKoBere il
HecilrypHocrra, Kohro cbnbrcrBar o6crosrencrBara, KaKTo 14 eQerrur or BpeMeBhre pa3flilKl4 B

crofiHocrra Ha napr4Te/ Koraro roil e crqecraeu,

Paalleprr Ha npoBlt3t4ilTe ce pa3rnexAa KbM Aarara Ha BceKil orqer 3a QnHaucoeo cbcrolHhe h

cyMilTe ce npeil3L{t4cneBar, c qen Aa ce orpa3r reKyqara crofinocr na Hail-Ao6para oqeurca. Aro
Beqe He e BeporrHo Aa 6rAe ueo6xoArv il3xoAflul noroK pecypcr, cbAbpxaqh hKoHoMhqecKil nofl314

3a noFacFBaHe Ha 3aAbnxeHnero/ npoBl43ll9Ta ce Bb3cTaHoB9Ba.

K) OnEPAUl4l4 B qyXAECTPAHHA BAJIyTA

OhHaHcoehre or'{eril. ca il3rorBeHil s 6rnrapcKil neBa. CAenrrre B LtyxAecrpaHHa Banyra ce

3anilcBar npil nbpBoHaqanHo npr3HaBaHe B OTL{eTHaTa BanyTa, KaTO KbM CyMaTa B qyXAeCTpaHHa

Banyra ce nphfiara o6qeeFthq or EHE oQraqranen o6ueHen Kypc MexAy orL{erHara il qyx.qara Banyra

KbM Aarara Ha cAenKara. f'lapnvnnre no3vlllvlt B L{y)qecrpaHHa Banyra ce orqilTar no

3auoqilTeflHils Kypc, Henaprvnrre no3r4qr4r4/ Kor4To ce BoAgT no ilcrophqecxa croilnocr/ t43pa3eHa B

qyxAecrpaHHa Banyra ce orqfirar Karo ce h3nofl3Ba o6qseFrilq or EHE o$rqranen o6veneH rypc

I4ueecmutluoueu nocpeduurc IOf MAPRET AI
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HESAHKOBA O14HAHCOBA UIHCT]4TYI{I49

lol- MAPKET aa
NNUEH314PAH ITHBEGTIIUlIOHEH NOCPEAHI,IK

KbM Aarara Ha cAenKara. HenapnvHilTe no3hqvnt Rovro ce BoArr no cnpaBeArnea crofrHocr,
t€pa3eHa B qyxAecrpaHHa Banyra/ ce orqilTar/ Karo ce h3nor3Bat o6vennnre KypcoBe, Kor4To ca
6unn e cilna npil onpeAensHero Ha regil croilxocrr.

Kypcoerre pa3ahKil, Br43Hr4KBaulh nph ypexAaHe Ha nuprtru no3hqr4r4 vtnvt npvt orqilTaHero Ha

napl,lL{HhTe no3ilq14l4 na fipyxecrBoTo np]4 KypcoBe/ pa3nilqHil oT Te3il, nph Kor4To ca 6nnn 3aBeAeHh
nbpBoHaqanHo npes nephoAa vnn ca 6rnil or.{ereHh B npeAXoAHl4 Srnancoer orqerfi, ce orqhrar
Karo AoxoA rna pa3xoA 3a nepiloAa, e rofiro ca Bb3Hr4KHarh,

BanyrHnar 6opg 6erue BbBeAeH e Srnrapur na 01.07,1997 r. B il3nbfiHeHhe Ha npenopbKilre Ha

Mex4ynapo4nrr BanyreH OoHA (MBO). l'ltpeoxauanno crofiHocrra na 6rnrapcKile neB cnpflMo
repMaHcKara MapKa 6euLe QrxcilpaHa B cborHor.lenue 1:1, OuxcrpaHrrr o6uenes xypc na leea
cnprMo Eaporo e leepo = 1,95583 neaa,

n) oTcPoqEHh AAHbqh

flpyxecraoro npil3HaBa aKTilBLr no orcpoL{eHil AaHbqfi 3a Bc]4r{Kr4 HaManreMil BpeMeHHh pa3nilKil,
llacraute no orcpoqeHfi BpeMeHHV pagnntn ce npfi3HaBar Ha 6asa Fra o6naraevrte BpeMeHHil
pa3nilKil.

Arcrrenre il nachBilTe no orcpolreHil AaHbLl/ ce oqeHnBar no AaHbqHhre craBKil/ Kot4To ce oqaKBa Aa
6rAar B cilna 3a nephoAa, e xofiro aKThBbr ce peanh3rpa AnA nacilBbr ypeAil Bb3 ocHoBa Ha

AaHbqHhre craBKil/ Aeilcraaulr KbM Aarara na 6anaHca.

M) nAPU n nAPhqHh EKB]4BAIEHT]4

flpyxecraoro orqilTa Karo napr h napilqHr4 eKBhBaneHTil creAHfiTe aKTilBr4: HanhqHr4 napra e 6pofi;
Aeno3hn4 Ha BhxAaHe; KparKocpoqHil/ Bt4coKonvKBVAHtA vHBecrvytt/ Kor4To ca aecHo o6prqaevn a
KoHKperHil naprqHh cyuvt vt cbAbpxar He3HaL{hrefleH pilcK or npoMrHa e crofiHocrra.

H) nPUXOAI4

flprxo4nre ce oqeHeBar no cnpaBe4nilBara croilHocr Ha nonyqeHoro vnn noAnexaqo Ha

nonyqaBaHe nnaqaHe ilnil Bb3Me3AgBaHe, KaTo ce oTqilTa cyMaTa Ha Bcilr{K]4 TbprOBCKl4 OTCTbnKh fi
KonilqecrBeHr pa6atr, HanpaBeHu or flpyxecraoro, flpu 3aMrHa Ha cxoAHl4 atrtlBt t Kohro ilMar
cxoAHa qeHa/ pa3MqHaTa He ce pa3rnexAa KaTo cAenKa/ KogTo cb3AaBa nphxoA,

flprxo4tr cBbp3aH cbc cAerKa no npeAocraBeHe Ha ycnyilA, ce npu3HaBa/ Koraro p$yflTarbr or
cilenKaTa Moxe HaAexAHo Aa ce oqeHil, fi npil il3nbnHeHre Ha cne,qHilTe ycnoBhF

o Cyuara Ha npilxoAa Moxe Aa 6rAe HaAexAHo oqeHeHa;

. BepoqtHo e flpyxecrBoro Aa hMa ilKoHoMr4qecKil non3vr cBbp3aHh cbc cAenKara;

o Etantt Ha 3aBbpueHocr Ha cAenKara KbM Aarara Ha 6ananca Moxe Aa 6tAe HaAexAno
oqeHeH h

. PagxoArre/ HanpaBeHil no caenKara Morar Aa 6tAar HaAexAHo olleHeHil;

OcHoeHilsr BhA nphxoAtt or ycnyrul Kor4ro fipyxecraoro npeAocraBe/ npeABilA Aefinocrra My ca
KoMt4ct4oHHr4 or nocpeAHilqecrBo no noKynKo-npoAax6a na SrHancoBt4 t/HcrpyMenrn, flpnxoAt4re ce
reHephpar Ha Aarhre Ha cerbnMeHT no cAenKnre c QrnaxcoBt4 14HcrpyMeHTil.

llpuxo4nre or At4BhAeHTh ce npn3HaBar B MoMeHTa Ha Br3Hr4KBaHe Ha npaBoro 3a nonyqaBaHe Ha
nnauaHeTo.

o) rPEuKl4 n npoM9HA B CI{ETOBOAHATA nOI[TI4KA
l-peurr no cMt4cbra xa MCC B tqorar Aa Bb3HhKHar BbB Bp'b3Ka c nph3HaBaHero/ oqeHsBaHero,
npeAcra9BeHero t4n[ onoBecrsBaHero Ha KoMnoHeHTil or QrnancoBilTe orqerh. florenuuangr
rpe[IKt4 3a reKyull4e nephoA, orKpl4n4 B cbtr1r4fl, ce Kophrhpar npeAh Qrnancoerre orqerh Aa ce
o4o6prr sa ny6nuryaane. BtnpeKil roBa rpelxKilre noHeKora ce orKphBar B nocneABau nepiloA t4

re3h rpeuxh or npeAXoAHil nepiloAl4 ce KophrilpaT.

flpyxecraoro Koprrilpa cbc 3aAHa Aara cbqecrBeHilTe rpeuKil or npeAXoAHn nepnoAtl B nbpBt4e
QrnaHcoe orqer/ o4o6pen sa ny6nnryeaHe cfleA Karo ca orKpt4nt qpes:

. npeh3L{t4cflflBaHe Ha cpaBHhrenHhre cyMil 3a npeAcraBeHilr npeAXoAeH nepiloA/ a xofiro e
Bb3Hl4KHaIa rper.XKaTa h

I,Iueecmur4uoueu nocpeduurc IOf MAPRET AI
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. B cnyqail, ve rpeuxara e Br3Hr4KHafla npeAil Hail-panno npeAcraBeHile npeAXoAeH nepiloA,

npeil3qhcnflBaHe Ha HaqanHoTo canAo Ha aKThBilTe/ nacilBure h KanhTana 3a To3l/ nepiloA.

l-peuxa oT npeAXoAeH nepHoA ce Kopilrhpa nocpeAcrBoM npeil3qhcneBaHe cbc 3aAHa AaTa/ ocBeH

aKo e npaKTilqecKr HenphnoxilMo Aa ce onpeAenr Hqrofi or cneqmQrqHhre eQercrr 3a nepiloAa hnh

KyMynarilBHrrr eQerr or ra3il rpeuKa.

Kru MhHilManHhre cpaBHilTenxr QrnancoBr4 orqeril ApyxecrBoro npeAcraBt rperil orqer 3a

$rHaHcoaoro cbcroqHre KbM HaLranoro Ha npeAxoAHt4g nepiloA/ aKo ce npilnara cqeroBoAHa

nonilTilKa cbc 3aAHa AaTa/ npaBil ce npeh3qhcneHl4q cbc 3aAHa AaTa Ha cTaThil vnv ce

npernacrQrqilpar crarvvl are QrHarcoBt4Te orLrerr h aKo roBa oKa3Ba cbulecrBeHo BniltHile Bbpxy

nuQopvaqrera B orqera aa QrHaHcoBoro cbcrolHile KbM HaLtanoro Ha npeAxoAHl4rl nepro4, flpn
Hanilqile Ha raKhBa o6croqrencrBa ce npeAcraBtr rpl4 orLtera ea QrnancoBoro cbcronHile KaKTo

cneABa KbM:

- Kpan Ha reKyult4l nepiloA;

, Kpan Ha npeAXoAHLlt neproA 14

- Haqanoro Ha npeAxoAHhe nePt4oA.

flarara Ha ro3t4 BcrbnilTeneH orqer ea QruaHcoBoro cbcrotHile cbBnaAa c HaLlafloro Ha npeAxoAHl4t

nephoA, He3aBhct4Mo or roBa 4anr QrHaucoBhre orqeril Ha ApyxecrBoro npeAcraBnT cpaBHilTenHa

rnQopuaqnq 3a no-paHHr nepiloAa.

Koraro ce h3hcKBa h npeAcraBr AonbnHilTeneH orqer sa QnnancoBoro cbcrotHile B cborBercrBile ce

onoBecTgBa v

- Xapaxrepa Ha npeKnacnQunpauero;

- Cyuara Ha BcsKa crarvA vnv rpyna crarltvlt Kol/To ca npernacrQrplpaHn;

- flprvrnara3anpeuacnQnqfipaHero'

Moxe 4a Bb3Ht4KHar o6crosrencrBa/ nph Kor4To e npaKThqecKil HeBb3MoxHo Aa ce npernacnQuqnpa

cpaBHilTenHa raHQopNaLlilg 3a KoHKpereH npeAXoAeH nepiloA/ 3a Aa ce nocrhrHe cbnocraBhMocr c

reKyulfin nepiloA. Brsr'4oxFlo e B npeAxoAHnff nepilo4 AaHHhre Aa He ca 6unv cu6upanr no HaqilH,

rofiro nogeonfl Ba npeKnacrQrqrpaHe.

Koraro npemacrQuqilpaHero Ha cpaBHhrenHa rsQopuaqns e npaKrilqecKil HeBb3MoxHo,

ApyxecrBoro onoBecrrBa nphqrHara/ nopa4h KogTo e cneABano Aa 6tAar HanpaBeHil, aKo

cpaBHilrenHara rnQopl,taqilfl e 6rna npernacrQnqrpaHa.

Apyxecreoro He npe4craBn norcsnreriHrre npilaoxeHilq/ cBbp3aHil c BcrbnrTenHilg orller 3a

Qrnancoaoro cbcrolHile KbM HaL{anoro Ha npeAXoAHl4t nepiloA

4.3.3. nPEACTAB9HE HA nOETI4TE AHrA)0lMEHTvl KbM
14 H B ECTI'I qnOHHnfl nOCPEAH X K

KnnEHTl,l HA

,,lOr Maprer" AA e He6aHroea QrnancoBa vHCrl/,ryUVA n cuo6pasno npl4TexaBaHrg nHqeH3 3a

rl3BbtrBaHe na Aeilnocr Karo ilHBecrhqr4oHHeH nocpeAHilK/ onept4pa ocHoBHo c nphBneqeHil cpeAcrBa

Ha cBoilre KnileHn4. O6xearbr Ha nhqeH3a Ha r4HBecn4qvoHHnt nocpeAHilK My no3BonsBa Aa rbpryBa
ga co6craena H 3a qyxAa cMerKa c QrHaucoeh hHcrpyMenrr. CneqraQilKara Ha 4eilnocna Ha ,,lOr
MapKeT" Afl ce cbcTolt B ynpaBneHhe Ha napilqHr4 cpeAcTBa n aRrABt Ha KnileHTil il nocpeAHilqecKa

4efiuocr npr cKnoqBaHe Ha cAenKil c QrHancoer ilHcrpyMeHril Ha perynilpaHh na3apil Ha

Mex4yHapoAnr @rHaucoBh na3apr4 Ll HeperynilpaHr na3aph, Tash Aefinocr ce il3BbptxBa qpe3:

AoroBopt4 3a rbproBhe np€ eneKrpoHHara nnarQopva Ha hHBecrrqroHHt4e nocpe4xrrc lOl-

MAPKET TPEhAbP;

MexAyHapoAnrre QrHaucoBil na3apil;

ynpaBneHile;

I4uoecmuquoueu nocpeduurc IOf MAPRET A,\
loduweu Quuaucoe omqem sq 2020 e.
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HESAHKOBA OUIHAHCOBA NHGTI,/ITYUI'I.R

lol- MAPKET aa
JI14qEH314PAH 14 HB ECTIIUI4 OHEH NOCPEAH }IK

fll,1qeH3.

3a pasnrra or 6poxepcrara 4efinocr/ npil Koero AaAeHa-cAenKa ce cK.npqBa no HapexAaHe Ha

KnheHTa, ynpaBneHheTo Ha MileHTcKl4Te cpeAcTBa/ npeAocTaBeHil no AoroBopr4 3a AoBepilTenHo
ynpaBneHr4e/ ce h3Bbpr.uBa h3qeno no npeqeHKa Ha nocpeAHilKa Karo ilHBecTilqr4oHHilTe peueHilfl ce
B3eMaT OT 14 HBeCThr.ll4OHeH KOHCynTa HT.

fiefinocrra Ha nocpeAHilKa Karo crpaHa no AoroBop 3a AoBephrenHo ynpaBneHile e cro6pasena crc
cboTBeTHilTe HOpMaTilBH14 14314CKBaHnA 3a npeAOCTaBrHe Ha nepilOAl4L{Hh OTqeTil Ha K'|heHThTe BbB

Bpt3Ka c ocrulecTBrBaHeTo Ha ynpaBneHheTo.

3a nsatpuaaHe Ha 4efiHocrra cr4 nocpeAHilKa pa3nonara c neo6xoAr4Moro nporpaMHo h rexHhqecKo
ocilrypgBaHe/ no3BonFBaqo oTAenqHe Ha KnileHTcKhTe aKTilB14 v napnqH'/. cpeAcTBa B caMocTosTenHLl
cqeroBoAHt4 cMerKil, opraHil3hpaHr Ha cilHTeril'lHo v aHanv-lvLlHo Ht4Bo, Ananurrqnoro Ht4Bo e
opraHil3ilpaHo no KnheHTil, Br4AoBe KnileHTcKr4 aKThBr4 tA napvLtHn cpeAcrBa. CoQryeprr, r3non3BaH
B npolleca na pa6ora Ha nocpeAHilKa, My no3BonrBa BbB BceKil eAhH MoMeHr Aa npocneAeBa
cbcroffHileTo no ilHAl4Bl4AyanHhTe napTVAt Ha KnheHThTe.

flapuvnrre cpeAcrBa Ha KflileHThre ce orqilrar a 6tnrapcKr4 neBa/ a Koraro ca B L{yxAecrpaHHa

Baflyra, ce npeoqeHflBar no QnrcnHr Ha EHE 3a BceKil pa6oreH 4en.

Axrileilre Ha MheHThre ce orL{l4Tar no BilAoBe B 3aBilq4Mocr or na3apa, xa rofito ce rbpryBar/
cbll-lHocrra vM v Banyrara Ha Qrnancoerr hHcrpyMeHT h ce olleHrBar cbrnacHo f'lpaennata sa
oqeHKa Ha KnileHTcKr4Te aKTLrBr, Llennrre KHilxa Ha rcnheHTfi no4 Qopuara Ha aKqhil v Apyrvl
aKrilBl4, rbpryBaHh. na EOE ce pa3Aenr Ha - rbpryBaHh Ha perynilpaH h rbpryBaHfi Ha il3BbH
perynhpaH na3ap. 3a qennre ua QnHaucoBrre orqeril/ qeHHilre KHhxa B aKL14r4 v Apyra aKrvlBt ,

TbpryBaHil Ha 5<D5, ce oqeHrBar no cnpaBeAnvBa croilHocr Karo roBa e nocfleAHara o6reena qena
Ha 3arBaprBHe, onoBecreHa or perynhpaHun na3ap. flpn nrnca Ha raKaBa qeHa ce B3eMa qeHa Ha

3arBaplHe sa Frail-6nr3KilF AeH or nepiloA or ABa Meceqa Ha3aA. B cnyvail qe rr4ncBa h raKaBa/
no3hqr4sra ce oqeHFBa no MeroAa Ha HerHara 6anaHcoaa croilHocr Ha aKTilBilTe, il3qhcreHa Ha 6asa
nocneAHh ny6nrryaaHh orl{erh,

Arrileilte Ha Knr4eHTil no4 Qopvara Ha AFnoBe Ha AoroBopxr Qon4oee il aKqHil Ha ilHBecrhllvtolltl
ApyxecrBa ce oqeHnBar no nocneAHara o6qeeHa qeHa na o6parno il3KynyBaHe, Koraro AsnoBere Ha

AoroBopHr4Te $on4oee He ca Aocl4fHanv MVHnMaaHara h3ilcKyeMa crofinoct Ha aKrhBrre or 500 000
neBa, 3a na3apHa croilHocr ce npheMa HerHara croilnocr Ha aKThBrre Ha eAilH Afln,

flapnvHrre cpeAcrBa Ha KnheHTr4Te ce BHacFT 14 cbxpaHffBar no cnellr4anHo orKpt4Th 6aHrosll
ceTbflMeHT h HeceTbrMeHT cMeTKil, qpe3 Kol4TO Ce il3BbpUBaT nnaqaHil9 nO CK.nlOqeHHTe cAenKil c
Qunancoan ilHcrpyMeHTh Ha Haqr4oHanHVA perynilpaH na3ap il ce cbxpaHrear ceo6o4HilTe urileHTcKt4
napilqHil cpeAcrBa. Te cnyxar 3a nonyqaBaHe Ha cyMa 3a cMerKa Ha KnileHTfi BbB Bpr3Ka c
nnaqaHhfl Ha AhBhAeHTtA nvxB4 n ApYfv nnaqaHhff AoKonKoTo ca npeAMeT Ha AoroBopHilTe
orHolxeHhff Ne>x4y KnileHThre h hHBecrilllttolHvt* nocpeAHhK, t{yx4ure aKTLrBr4 no4 Sopvara Ha
qeHHil KHilxa Ha KnheHTh He ce npeAcraBsr B 6anaHcoeoro L{hcno.

IL EEtf E)KK[ n nPnnOI(EH]49 KbM OllHAHCOBl,l9 OTqET HA,,lOf MAPKET" AA

1. nPnxoAl4 OT AETHOCTTA

flpyxecreoro e peanh3ilpano npilxoAil sa AeftHocrra KaKro cneABa

3t.L2.2020 3L.L2.20L9
BGN.OOO BGN'OOO

oI4HAHCOBn nPhXOAl4

Ilpnxogl,r or BanyrHH onepaqltlt, B T.q.
- or noKynKo-npo4ax6a Ha Banyra r

- or npeoqeHKa Ha Banyra
flpnxogl,r or onepaqnr c QnnaHcoBr aKTytBu H
1,lHCTpyMSHT],|, B T.q.
- npo4ax6a na $rnancoBil aKrilBt4 Lt t4HcrpyMeHTh
- nocneABar{a oLleHKa na QrnancoBn aRTnBV vl

hHcrpyMeHril
Ifpnxogr or nnxBu
Il prxo4tt or Al,r Br,lAeHTtl

I4uaecmuquoueu nocpeduurc IOf MAPKET AI
loduuteu Quuaucoe omvem sq 2020 e.
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L

11

507
13

43
3

40

1 187
16

494 I r7I
108
13 31

30



HEEAHKOBA Ol4 HAHCOBA 14HCTVtTyUt/tfl

lol- MAPKET ea
Jr 14uEH314 PAH t4 HBECT14 Ur4OH EH nOCPE,qHn K

B T.Lr.or aKTHBr4 orri/TaHr4 no cnpaBeAnhea crofiHocr npeg ABA

Apyru npuxo4l4 or QnnancoBn onepaqull
O6ulo Qnnancoen nphxo4lt:

ohHAHCOBI4 PA3XO4I4

Pasxo4r or orpr4qarenHil pa3nr4Kl4 or npoMqHa Ha BanyrHr4
KypcoBe
Pasxo4r or onepaqilr c QunancoBil aKrrBil h

l4HCTpyMeHTr/ B T.q, OT nocneABaqil OqeHKil

Apyrn pa3xoALr no QnHaHcoBil onepaqilil
O6qo Qunancoeh pa3xogr4:

H EO14 HAHCOBI4 (On EPATI4 BH 1,1) PA3XOAI'|

Paaxo4n 3a Bb3HarpaxAeHhe Ha cnyrKhrennTe
- pa3xoAr/ 3a Bb3HarpaxAeHile
- pa3xoAr4 3a ocilrypoBKr4

PasxoAn 3a BbHurHlr ycnyrq B T.q.
- pa3xoAr4 3a peKnaMa

- pa3xoAl4 3a HaeM

- pa3xoAr4 aa coQryepHr ycnyru
- pa3xoAr 3a hHTepHer, reneQour, noqa
- pa3xoAr4 3a xoHopapH
- raKcil xrru l-leurpaneH Aeno3rrap
- raKcr4 xurq 5OE
- raKch rum APA (OMn)
- raKcu rurq KOH

- raKcn rcu OKlzllK
- raKca ruv OouA 3a npecrpyKrypupaHe
- ApYrv pa3xoAr4 3a BbHUjHt4 ycnYfv

Pasxo4n 3a aMoprr,rsaqnn

Apyrr pasxo4l,l
- KOMyHanHil pa3XOAl4

- ApYnA
- AaHbLll4 il TaKCrl

O6uro neQrnaxcoeu (oneparrenu) pa3xo4x

tr4uoecmur4uoueu nocpeduurc IOf MAPRET A,\
foduuteu Quuaucoe omuem sa 2020 e.

53
595

3

53
L322

1.2. HeQnHaHcoBHTe npnxoAr,r Ha lrHBecrr,rquoHeH nocpeAHHK "lOr Mapref' Afl rrv
3I.L2.2020 r. Bb3nil3ar Ha 42 xilfl.nB. Toea ca nphxoAr4 or npeAocraBeHr4 ycnyfvt Ha MheHrh no
AoroBopr4 3a ynpaBneHhe/ npr4xoAr4 or noneqhrencxa 4eilxocr 14 nphxoAt4 or 4eilnocrra xa
hHBecTrqiloHHhr nocpeAHilK KaTo pen4cTpaqiloHeH areHT.

2. PA3XOA]4 OT AETHOCTTA

flpyxecreoro e peanil3],rpano pa3xoAr or 4efiuocrra/ KaKro cneABa

3I.12.2020 3L.L2.20L9
BGN.OOO BGN.OOO

13 3s

646 t262
23

661 1 300

3L.1.2.2020
BGN.OOO

t78
150
28

70
U

9
7
5
1
I

10
16
2
5

6
2
7

3r.r2.2019
BGN.OOO

185
156
29

58
1

2

5

2
11

10
2

B

2
3

2L25

39
5

31
3

312

16
5
7
3

280

<l



HEEAHKOEA O14 HAHCOBA I4HCTl4TYUI4f,

lOl- MAPKET aa
JlvlqElt3t4 PAH !t HBECTI4qlrOft EH n OCPEAH 14 K

3. AAHbqHO OEflATAHE

OcHoeHilre KoMnoHeHTil Ha pa3xoAilTe 3a AaHbLl4 Bbp)ry neqan6ara 3a roAilHhre, 3aBbpuBaqr Ha 31

flercevepr 2020 r. ca:

OnxaHcoe pe3ynrar sa nepyroAa npe4n AaHbqel
flaHuvHa craera
OqaxeaH AaHbK 3a pa3xoA

HamaneHhc

flanuvuo npil3Harilr pa3Mep Ha aMoprh3aqhure

[aHrvHa cr/cr Ha ornilcaHh aKTrBr4 or AaHbi]eH
aMopTh3auiloHeH nnaH
Pa3xo4r, Henpu3Haril 3a AaHbL.tHt4 Llenh

O6noxenu pa3xoAr,r no HarpynBaulh ce ornycKil npil
nnaulaHe

f'leqan6r or pa3nopexAaHe c SuH.rHcrpyMeHrh,
AOnycHaTil AO rbproBile Ha perynupaH na3ap
llpuxo4r,r or Ar4BuAeHTil

Cyvu, nponaruqaulh or rbproBcKr4 14

QrH.eearvoorHoueHhfl / cbrn,qn, 15 3KnO

VsennqeHrrs
Cveroao4Ho HaqilcneHur pa3xoA 3a aMopru3aqhr
Cveroeo4Ha cr/cr Ha ornrcaHn aKThB!4 or c9€ToBoA€n
aMopTr/3aqhoHeH nflaH

flpoersuu no Heh3nor3BaHh ornycKr4

3ary6h or pa3nopexAaHe c QrH.rHcrpyveHrh, AonycHar!4
A0 TbpfoBhs Ha perynilpaH na3ap

lleqan6il or nocreABaulh oqeHKLl Ha QrHaHcoar aKrvBvl,
npH3Harr AhpeKTHo e co6crs.ranuran
Cyvn, nporsrrqaul4 or rbproBcKl4 h

QhH.B3ailMoorHoueHhn/ curn.qn, 15 3KflO

OnxaHcoe pe3ynrar ga AaHbqHo o6naraxe
Teryq pa3xoA 3a AaHbK

CrpaAvr

BGN.OOO

327

316

(L7L)

MauhHH, Cronaxcrr
cbopbpx., l4HBeHTap
KOMnK)Tpl.l
BGN.OOO BGN.OOO

Ea3t,|cHa
cyMa

(s47)
(2s)

(2s1)
0

(2)

(31)
(13)

(22s)

7LL
25

ZJI
5

L14

0

0

(72)
(21)

0

7t
2I

0

40

0

(267)

2020
BGN.OOO

(33s)
t0o/o

![anuuen
eQerr npr

LOo/o

(ss)
(3)

(2s)
0

SasucHa
GyMa

(114)
(21)

2019
BGN.OOO

(224)
I0o/o

AaHbqeH
eQerr

npr 10o/o

(11)
(2)

0

(7)
(2)

0

0

(3)
(1)

(23)

7L
3

25

1

11

7

0

32

Tpancnoprnn
cpeAcrBa

BGN.OOO

0

0

O6qo

BGN.OOO

392

4. }4MOTW MAUj 14 H t4, CbOPb)t(EHnA n OEOPyABAH E

Otqerna crofinocr
Can4o na 1 nnyapr 2020
l4gN4eFreHr4e npe3 roAuHara
CanAo ra 31 4ereuapr 2020

Alroprnraqun
Cango na 1 rxyapu 2020
HaqilcneHilq 3a ToAHHara
OtnncaHn npe3 ToAilHara
Can4o na 31 4ereuepr 2020

Eanaxcoea crofHocr
Ha I nnyapr 2020
Ha 31 4erenepn2O2O

L22231
-327 -LZ11-14 -370

22

L222

L7

2967 130
9

-76
1

-17
10

-1 19

260

-r2-14

2L15

-1
262

Ktu 31.12,2020 r. pbKoBoAcrBoro Ha ApyxecrBoro e il3Brpruilno nperneA 3a o6$qeHKa Ha hMorilTe,
MaluilHHre, cbopbxeHhflTa il o6opyABaHero. B pesynrar Ha npeileAa He ca ycTaHoBeHil aKThBh/ 3a
Kohro 6anaHcoBara croilHocr e no-Ht4cKa or BbgcraHoBilMara hM croftHocr.

I4ueecmut4uoueu nocpeduux IOf MAPRET AI
foduuteu Quuaucoe omqem sq 2020 z. 32
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5. H EMATE pVI p.ItHVl Abfl roTpAitnu nxtnen

Orqerna croinocr
Cango ra Lanyapu2O2O
flocrunrnlt npe3 roAr4Hara

OrnrcaHr npe3 roAhHara

Can4o xa 31 nererqeph 2020

Auoprrsaqun
Cangoxa Lanyapu2O2O
HaqucneHus 3a roAhHara
Ornucasr npe3 roAhHara

Can4o xa 31 gerer,repn 2020

6anaxcoea croinocr
Ha 1 rxyapr 2020
Ha 31 AereMepu 2O2O 230

flporpaunr
npoAyKrlt

BGN.OOO

80

HeMarephanHyl
aKrytBl4 B npoqec Ha

}|3rpar(AaHe

O6r{o

BGN.OOO

24

BGN.OOO

104
26
-2

z
-26

28

-28

104 LO4

6868
IJ

-2
TJ

-2

81

3624

81

L2

23

6. HETEKyt4l4 OhHAHCOBh AKT14B14

Cyt"trre, nph3Haril B oTqera 3a QilHaHcoBoro cbcrogHre Karo HereKyqil ernaHcoer aKTilBil ce
orHac9T KbM Kareropiltra KanilTanoBil t4HcrpyMeHTr, orLl,traHil no cnpaBeAnilBa crofiHocr npg3 Apyr
BCeO6XBaTeH AOXOA:

BnA

Kanilraroer qeHHil KHhxa, orqrTaHil no
cnpaBeAnilBa crofiHocr npe3 ABA
O6uto

flocne4eaqrre oqeHKr ce orpfl3eBar
BCeO6xBaTeH AOXOA 3a rOAilHaTa.

Crofi nocr rrM 31. 12.2020

BGN'OOO

40
40

Crofixocr xum
31.12.2019

BGN'OOO

42
42

B npeoqeHbqHilg p$epB il yLtacTBaT KaTo npoMflHa B ApyrLtfl

7. TEKyr4t4 Or4 HAHCOBI4 yt HCTpyM E HTl4

orlacsr ce KbM Kareropt4tra QilHaHcoBtA aRTvtBtA, orvilTaHil no cnpaBeAailBa croliHocr B neqan6ara
vnv 3ary6a1a.

BvrA

<DilHaHcoeil ilHcrpyMeHTh/ orrlilTaHil B

neqan6ara N :ary6ara no cnpaBeAnilBa
crof Hocf, B T.r{.:
Kanilranoeh qeHHil KHfixa
flulroer qeHHil KHilxa - o1nurauw
KoNneHcaropHn t4HcrpyMeHTH

,{r n oae H a Kor e KTr BH vt vlHBecr uutloH H 14 cxe M il
O6qo

Crofixocr xw 31.12.2020

BGN'OOO

Croftxocr ffiM
3L.t2.2019

BGN'OOO

181 743
57

r20

290
1 2LO

278
459

Axqrrre, o6nurcLlvtt4Te il KoMneHcaropHilTe r4HcrpyMeHrv L4 AepvBarhBHilTe ilHcrpyMeHrh/ Kor4To ce
orqilTar B Ta3fi Kareropl4t tpunancoar aKTilBr ce oqeHqBar exeAHeBHo no Kon4paHa qeHa Ha
aKrfiBeH na3ap, Ao KofiTo rHBecrfiql4oHHtAAr nocpeAHrK fiMa Aocr-bn KbM Aarara Ha oqeHrBaHe il
KO]4TO OTrOBaprT Ha npaBilnaTa 3a oueHKa.

Auoecmuquoueu nocpeduux IOf MAPITET AI
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HEEAHKOBA OYI HAHCOBA I/IHCTI4TYqVIfl

lOl- MAPKET aa
JI14UEH3!IPAH 14HBECT]4UI4OHEH NOCPEAH14K

8. TEKvr4H B3EMAHl4t

Prroeo4craoro Ha fipyxecraoro e HanpaBilno neo6xo4nvnre nperneAh 3a o6esqexra Ha

B3eMaHilflTa h He e ycraHoBhno vH4uKaqnv 3a raKilBa. !

KrNa 31,12.2020 r. TeKyuI4Te B3eMaHile ca KaKTo cneABa:

l-aHqnonnn OoHAoee rcu L1fl

Bger'4aHhR no rilxBt4

BgeN4aHilR no PEI-IO AoroBopu c KnheHrta

,Qpyrn aaeNanns

Bsel4aHe or AHBnAeHTU

O6qo reKyulr,r B3eMaHhc

fipyrrre B3eMaHilr ruu 31,12.2020 r.ca:

flnares aBaHc KbM AocraBqilqh

BgeMaHHc or KnfieHTLr or raKcil 14 KoMt4ct4t4oHh no c4enKil c

Sun,uncrpyuenrn
Axrre no orcpoqeHh naHbqrl
O6qo Apyrr B3eMaHHc

Orcpoveurre AaHbLlLr Bb3Hr4KBar B pe3ynrar Ha BpeMeHHu pa3nvvA
npfixoAl4 t4 pa3xoAut Karo ca npeAcTaBeHil KaKTo cneABa

2020
BGN.OOO

IO

2

203

4

0

20L9
BGN.OOO

16

0

0

0
az

22s

2020
BGN'OOO

2

2019
BGN'OOO

4

l8

J
0

3
1

Onncanre na o6errnre

flpoeuarr no Heh3nafl B3BaHil ornycKr4
lulsl4eHeHile Ha orcpoqeHilTe AaHbllr4 npn o6paruo
noo9BIeHue

Bpeuexxa pasnnKa
BGN.OOO

31.12.2020 31.12.2019
52

(2) 0

h Henph3HaTilTe AaHbqHrl

flanlr
BGN'OOO

3L.L2.2020 3r.12.2019
10

00

9. NAPN'{H]4 CPEACTBA

9.1. nApnqHn cpEAcrBA HA 14HBECTI4qnOHHnA nOCPEAHhK

flapnvuu cpeAcrBa no pa3nnaqarerHr4 cMerKil B reBa
flaprvuu cpeAcrBa no pa3nJlaqarerHr4 cMerKH BbB

Banrra
llaprvuu cpeAcrBa a 6pofi B fieBa
flapuvuu cpeAcrea e 6poil BbB Banyra
flpyrn napuvHH cpeAcrBa

O6uto na pr,rrr H r,r cpeAcrBa

flapuvttt cpeAcrBa no pa3nnau.larerH[ cMerKil B neBa

O6uto napnqH[ cpeAcrBa Ha Kr]reHrll

I,Iueecmuquoueu nocpeduurc IOf MAPRET AI
foduweu duuaucoe omvem sa 2020 e,

2020
BGN.OOO

263

1023
1

2019
BGN.OOO

697

T2

73
20

L2a7 802

9.2. nAPUqHl4 CPEACTBA HA KnnEHTI4 
,

llaprunrre cpeAcrBa Ha KnileHTr ce cbxpaHrBar no cneqhanxr 6arxoBr cerbnMeHT h HecerbrMeHT
cMeTKh. ctc cpe4craara no cerbnMeHr cMeTKaTa Ha KrileHrh ocHoBHo onephpa l-leHrpanen

Aeno3ilTap.3a o6cayxBaHe Ha ,fcerbnMeHTa" no c4eflKilTe c qeHHr KHhxa na 5O5,

2020
BGN.OOO

529

2019
BGN.OOO

723

529 723

34



KOBA ot'tHAHCOBA !tHCTVlTyUlilR

]Ol- MAPKET aa
Nl4UEH314PAH !IHBECTIIUI4OHEH NOCPEAH!{K

10. AK4l,tOH EPEH KAn nrAtl
Arqronepnrqr Kant4Tan xa flpyxecrBoro ce cbcror4 ot o6ilrcHoeeHn aKqhh c HoMtlHanHa croilHocr e
pa3Mep Ha 1 nee 3a aKqilr. Bcil.lril aKqilil ca c npaBo Ha nonyqaBaHe Ha AhBilAeHT il nnKBrAaqroHeH

Afln il AaBar npaBo Ha eAilH mac or 0614oro cr6panre Ha aKqiloHephre Ha flpyxecraoro.

2020 2019
BGN.OOO BGN'OOO

Crpyxrypa n [3MeHeHl,te Ha aKuHoHepHvtn KanHTarl

5poil axqrr HanbrHo nrareHh B Haqanoro Ha roAhHara

Epofi axqrn HanbrHo nnareHn xum 31 AeKeMBpll

Cnilcbrtr Ha aKqiloHephre Ha flpyxecreoro ruu 31.12.2020 r. e KaKro cneABa:

1 552 1 552

Axqroxepr
14me

Mruyen llerpoe
flnaveH leoprree
AmoH llepee
O6uto 6pofi arqrn

2020
Epofi arqran

sr2 226

527 748

512 226

1 552

2020 2019
olo EpofraKqnn

33.00o/o 572 226

34.00o/o 527 748

33,00% 512226

I 552

2019
o/o

33,00%

34.00o/o

33.000/o

100.00o/o

11. PE3EPB]4

Peeeperre Ha ApyxecrBoro ca Qopvrapanra cbrflacHo r43r4cKBaHhtra na TtproBcKl4l 3aKoH 14 3axoua
3a na3apilTe Ha QilHaHcoBt4 LrHcrpyMeHTh no orHor.reHile Ha h3ilcKBaHhgTa KbM AefiHocrra Ha

hHBecrilqt4oHHilre nocpeAHklqlr. Kuv rpan Ha 2020 r. ApyxecrBoro pa3nonara c peeepBt4 B Bpa3Mep

ua 673 xvn.nB,t Kohro npeAcraBflqBar:

- 630 xvn,nB, - QonA ,,PesepeeH", HopMan4BHo t43r4cKBaHe no 3aKoHa 3a na3aprTe Ha

QrHancoeurre hHcrpyMeHrra (3f1O/l) rA .an. 246 or TbproBcKt4t 3aKoH, B KoilTo ce orHace 1/5

or reKyqara ne.lan6a cneA o6naraHero fi c Aantqr Ao AocrilraHe Ha il3ilcKyeMht MvtHl4MyM

or 1/10 qacr or Kanilrana il
- 43 xvn.nB. - fiontnnrrenHh pe3epBil

Peaepeure or nocneABaqil oqeHKil Ha SilHaHcoBil aKTnBil KbM 3I.12.2020 r. ca Ha crofiHocr 17

XilN.NB.

12. H EPA3n PEAEIEHA n EqAI EA/ HEnOKPI4TA 3AFyEA

Kru 31 AeKeMBpt4 2020 r. flpyxecreoro oll{hra 3ary6a B pa3Mep Ha 335 xhl.lB. C peuleHre or
08.07.2020 r. na O6Uoro cu6paHile Ha aKLlr4oHepilre Ha ApyxecrBoro e npilero sary6ara Ha

flpyxecreoro3a 2019 r. B pa3Mep Ha225 xhn.nB. Aa ce noKpr4e3a cMerKa na QouA,,Pesepeen" (855

xttn.nB. rcu 31.12,2019 r.). Tara o6ulara HarpynaHa neqan6a $M3L.I2.2020 r. ocraBa B pa3Mep Ha

I22n n.ne.

13. TEKvr4U nACnBh

3a4rnxenrrra Ha nocpeAHilKa rct4 3L.12.2020 r. npeacraBneBar:

3aArnxesrs KbM nepcoHara, B T.tr.or Heil3non3B.ornycKt4

3aAtnxeHHc 3a coqilanHh ocrrypoBKt4

3aAunxeuus sa AOA t Apyrvt pa3qeril c BeAoM,l4 opraHn3aqilil
Trproecxh 3aAbnxeHhq KbM AocraBqilqtl
O6uo reKvurn 3aatrxeHvrc.

1 ss2 200 100.00o/o 1 ss2 200

2020
BGN.OOO

4

4
4

t2

20L9
BGN.OOO

2

4
4
1

11
3a4unxennc 3a naphqHh cpeAcrBa Ha KrneHTrt no
loroBoDr 3a rbproBtrt Ha 6t,tHaHcoBttre na3apll s29
O6uto reKyulrl nacnBll

Irlueecmur4uoueu nocpeduurc IOf MAPRET A,\
foduweu duuaucoe omuem sa 2020 z.

541
723

35



HESAHKOBA ovIHAHCOBA 14 HCTI/lTvql'lq

l0l- MAPKET ea
JI 14UEH314 PAH ]4HBECT]4U]4 OH EH NOCPEIH!IK

14. noflyr{EHh qyxAn ARTAB|4 vt 3AAbDt(EHnfl HA nOCPEAHI4KA nO norvqEHl4
qvxAl4 AKTr4Br4

flonyueHrre .lyxAt4 aKTilBr4 npeAcraBnflBar qeHHh KHilxa Ha,xrtileHTil.

Ktpr 31.12.2020 r. qeHHilre KHr4xa Ha KnileHrhre hMar cneAHara crpyKrypa:

Klreurcrcn aKfttBtt B aKquh
KlreHrcru aKrhBr4 a o6nnra4nu
Krrenrcrr aKThBl4 B KoMneHcaropH14 HHcrpyMeHTil

Klrenrcrr aKTtABvl B Apyril qeHHil KHhxa

O6uro

Herna nevan6a/sary6a
6pofi arqr,rn

Aoxog Ha aKqils

I4uaecmut4uoueu nocpeduux IOf MAPRET A!
foduuteu fuuaucoe omvem sa 2020 e.

2020
BGN.OOO

63 354
36

B 433

23

2019
BGN.OOO

44 426
118

7 379
72

7L 846 51 995

OqeHrara Ha MheHTcKr4Te aKThBr4 Kl,M 3I.L2.2020 r, e il3BbplleHa cbrnacHo 4eficraaqara
HopMarhBHa 6asa il flpaernara 3a ycnoBhflTa h peAa 3a oLleHKa Ha KnheHrcKhre aKThBV npv
ilHBeCTil q14OHHilg nOCpeAH ilK,

Ha ocHoeaFrile il3ilcKBaHhflTa Ha PasAen V na l-naaa ceAMa or 3axoHa 3a nasapilre na Qrnancoen
t4HcrpyMeHTil r4HBecrilr.lr4oHeH nocpeAHilK ,,lOr Maprer" AA e AnbxeH Aa Aeno3hpa napilqHilre
cpeAcrBa Ha cBohre KnileHTh B KpeAilTHa tAHCTVryqtAA, noryqilfla nilLleH3 or 5H5, orAenHo or
co6cteeHhre cil naphqHil cpeAcrBa il Aa cbxpannea QrnaxcoBilTe fiHcrpyMeHTh Ha cBohre KnileHTil
B Aeno3ilTapHa ilHcThryqhq no KnileHTcKl4 cMeTKil KbM cMeTKaTa Ha ilHBeCTLrql4OHHLrg nOCpeAHilK ilnr4

no cMeTKh/ oTKp14T14 KbM CMeTKaTa Ha TpeTO nhqe.

Ktpt 31,12,2020 r. 3aAbnxeHhrra no nony'{eHr qyxAr4 aKrhBr4 ilMar cneAHara crpyKrypa:

3a4tnxenrr no qeHHil KHilxa Ha KnreHTil

O6ulo

2020 2019
BGN.OOO BGN.OOO

71 846 51 995

7L 846 51 99s

1s. cAEnKh cbc cBbP3AHl4 AnqA

flpes 2020 roAilHa ilHBecrilr-loHHr4ffT nocpeAHilK npoAaBa nprrexaBaHilre 90olo or oQr,rc crpa4ara cil
na 6yn, ,,Bacvn Anprnoe" 92 Ha,JPC. EAAga 225xun.neaa h HaeMa o$rc noueqenre, co6crBeHocr
Ha,,TPC' EAI ua yr, ,,Koflo Orgero" 7A, 

,

cAenrr cbc cBbP3aHn nnu^a 
2o2o zoLg

BGN.OOO BGN.OOO
Kparxocpo,.rHn Bb3Harpar(AeHl,ts Krtrcr{oB
ynpaBreHcK[ nepcoHar, B T.q.
- Bb3HarpaMeHH9
- pa3xoAr,r 3a coquanHh ochrypoBKr4
KoMlroroxxn no AoroBopl,t 3a npoAax<6a xa
Qnnaxcoen ycnyrrl
Ilpo4ax<5a na oQnc nomeuleHlre
Haeu oQr,rc noMouleHHe

16. AOXOA HA AKqr49

OhHaHcoeu AaHHH

52
44

B

5

I

57
49

d

5
225

6

2020

(33s 3s1)
L 552 200

(0.22)

2019

(22s t3e)
1 552 200

(0.1s)
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HE6AHKOBA oUl HAHGOBA |/|HCTVITyUnA

lOl- MAPKET aa
nuuEH3 r.rPAH !rH E ECTIIr-lr4 O HEH nOCFEAH!lK

LT.nOnnTnKA HA PbKOBOACTBOTO nO OTHOIXEHT4E HA ynPABIEHI4E HA PI4CKA

llo-lony ca npeAcTaBeHh pa3nhqHilTe pilcKoBe, Ha KoilTo fipyxecreoro e il3rloxeHo, KaKTo 14

nOAXOAa/ Bb3npheT 3a ynpaBneHl4eTo ilM. '

Maryprrerna crpyKrypa

B cneAeaulilre ra6nnqr e npeAcraBeH aHanil3 xtu 31.12.2020 r. no MarypilreHra crpyKrypa cnopeA

ocrarbqHilr cpoK Ha naAexa Ha aKTilBhre h nacilBrre Ha fipyxecraoro

fieilHocrra Ha flpyxecrBoro cb3AaBa npeAnocraBKil 3a il3naraHero Ha pa3nhqHr pucroee, t{pes

cncreMa sa Fta6n|gAeHile h KoHTpon Ha pilcKoBr4re Qarropr ce qenil orpaHilL{aBaHero ilM Ao

Mt4Ht4MyM. 3a qenra t4Ma CneqilanHo 3BeHO 3a KOHTpon il ynpaBneHhe Ha pfiCKa.

OcHoeHilsr KoMnoHeHr Ha Kanilranoaara 6asa B ilHBecrilqhoHeH nocpeAnrx tOr Maprer A[, roilro e

ocHoBa 3a il3qilcflqBaHe Ha pa3flLtrlHilTe KanHTafloBl4 14314CKBaHilfl BKnoL{Ba eneMeHTilTe Ha

npheMnilBilq Kanilrar Ha ApyxecrBoro - Kanrran or nbpBt4 pe4 n Kannran or Bropl4 pe4. Kannrantr
or nbpBT pe4 e c6opa or 6asoers co6craeH Kanhran or nbpBrl peA h AontnHVrenHVA KanilTan or
nbpBl4 peA. Sasoails co6crseH KanilTar or ,nbpBr4 peA BKnlor.tBa: KanhranoBl4 l4HcrpyMeHTil npLl

cna3eHil ycnoBne Ha L{n. 28 nnv .an. 29 na PernaveHr (EC) Nq 575/2013 r. na Ell u ua cbBera

orHocHo npyAeHqilanHilTe v3vtctBaHvtfl KbM 4efiHocrra Ha KpeAhrHt4Te v+crvry\tttt 14

ilHBecmqhoHHhre nocpeAHilqt4 (PKkl), npevrfiHr p€epBlt or eMhct4t4; cBbp3aHh c re3il Kanl4rafloBl4

ylHcrpyMeHril; Hepa3npeAeneHa nevan6a, HarpynaH 4pyr eceo6xBareH AoxoA, ApYrA peeepBl4 r QoHn
3a noKpHBaHe Ha ,,o6ulil 6anroar phcKoBe,/ npil ycnoBile, qe ca Ha pa3nonoxeHhe 3a HeorpaHhLleHo

il Hega6agHo nor3BaHe; MeXAt4HHara vnv roAr4r.xHa nevan6a, npeAt4 asero oQilLluanHo pelxeHile 3a

roAriruHt4fl p$ynrar caMo cneA npeABaphreflHo pa3peueHile Ha KoMilcilqra sa QruancoB HaA3op tl

norBbpMeHile or nvqarat orroB9pqtl-lr 3a oAilTr4paHero Ha orqerilTe/ HaManeH cuc sary6ara sa

TeKyulara Qrnancoea roAhHa, HeMarepilanHilTe aKTttBr4 14 orcpoqeHhre AaHbqHV aRTVBtAt Kotlro ce

ocHoBaBar na 6rAeu-la ner{an6a. Bra eptsrca c r43ncKBaHt4era Ha \n. 437 or Pernaveur (EC) NQ

57512013 r. h Ha ocHoBaHfie \n.26 r qn. 36 or PKl4 xrrq 31.12.2020 r. ilHBecrrLliloHHeH nocpeAHhK

tOr Mapxer Afl orvrra Kanrran or nbpBr4 peA B pa3Mep Ha 2 006 xvn.na. 14 He qrL{l4ra cyMtt,

yLtacrBaulil atn QoprvrapaHero Ha AonbnHilTeneH KanilTafl or nbpBt4 peA n Kanrran or BTopil peA.

Pilcxoet4re Sarropu, Ket4To oKa3Bar Bnt4nHile Bbpxy 4efinocrra Ha hHBecrt4qvoHHVF nocpeAHrK ca:

o l-lasapeH pilcK - B!3MoxHocrra Aa ce peanil3ilpar zary5u nopaAil He6naronpnrrnr
h3MeHeHilt B qeHt4Te Ha qeHHil KHhxa/ na3apHr4Te nilxBeHu npoqeHTh/ BanyTHl4 KypcoBe il

Apyru. flaaapnrrr pilcK BKnoL{aa e ce6e cil nhxBeH pilcK/ BanyreH phcK r cneqrQuveH
na3apeH pt4cK, BnHre ce oT phcKa Ha HacpeqHaTa cTpaHa h Moxe Aa nopoAl4 nhKBhAeH pllcK/

3aroBa e$errneuoro ynpaBneHile Ha Bcr4qKil Te3il pr4cKoBe BoAr4 t4 Ao Mt4Ht4Mfi3ilpaHe Ha

I4ueecmut4uoueu nocpeduux IOf MAPRET AI
l-oduuteu rhuuaucoe omuem sa 2020 e.

AKT14B14
Ha BhxAaHe Ilo I r. 1r.-3r. 3-5r. Han 5 r. O6uro

BGN.OOO BGN.OOO BGN.OOO BGN.OOO BGN.OOO BGN.OOO

HetervuLr 6hHaHcoeil axrher4 40 40

LlMor4, MauilHr4, cbopbpx.t4 o6opy4eaHe r
H.AA 5 19 24

napil9H14 cpelcrBa t 287 7 287

TeKyulH Ot4HaHcoeh HHcrpyMeHTh 4s9 459

83eMaHht 237 z5r

O6ruo arrvren L7a6 236 19 o o 204L

NACHB14
Ha alrxlaHe lo 1r. 1r.-3r. 3-5r. Haa 5 r. 06ruo

BGN.OOO BGN.OOO BGN.OOO BGN.OOO BGN.OOO BGN.OOO

flaprvHn cpe4crBa Ha rcnreHTh no

AoroBopr4 3a rbproBut CQuHaucoen
UHCTNVMEHT'I 529 s29

3aaunxeuus KbM nepcoHana 4

3aaunxeHhq 3a couilanHh ochrypoBKl,l 4 I

AaHuqgr 3aabnxeHhff 2 2

Apvrlt gaatnxetns 2 2

O6uro nacneu 529 L2 0 0 o 537
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HEEAHKOBA OI4 HAHCOBA I'HGTI/ITYUI4fl

lOl- MAPKET,on
N]IUEHSVIPAH }IHBEGTI4U14OHEH NOCPEtrH14K

na3apHr4r pncr. OcxoBHara qen B ynpaBneHilero Ha na3apHilr pt4cK e noAAbpxaHero Ha

noeMaHhTe oT ilHBecTrqiloHHl4fl nocpeAHhK pr4cKoBe Ha HhBo, KOeTO e B CbOTBeTCTBfie CbC

crparerilL{ecKilTe My qenh/ a hMeHHo: nocrilraHe Ha cra6hneH pbcr Ha AoxoAfiTe or
ilHBecThLI]4h npil ochrypqBaHeTo Ha MaKchManHa cilrypHocT Ha aKTilBVre t4 MaAHt Ml43rpaHe Ha

Bb3MoxHilre sary6r.

Karo .{acr or na3apHhfl pr4cK l4HBecrvlyoHtntr nocpeAHhK pa3rnexAa il ynpaBnsBa:

IilxeeFr pficr - prcKbr or HaManffBaHe Ha croilnocrra Ha hHBecrhqv+Ta B AaAeHa qeHHa KHilra
nopaAil il3MeHeHile Ha HLrBoro Ha fihxBeHhre npoqeHTra, flefiHocrhre no ynpaBneHre Ha ro3t4
pl4cK hMaT 3a Llen onTrMh3ilpaHeTo Ha HeTHilq AoxoA or nvxBt4 npil AaAeHh na3apHh nvxBe|d'n
paBHhqa B qborBercrBue c 6ilsHec crparerilhre Ha flpyxecreoro. flpoqy4epnre no
ynpaBneHhe Ha nilxBeHilfl pl4cK ce nphnaraT oT rIeAHa ToqKa Ha qyBcTBl4TenHOCTTa Ha

ilHBecrilllt4oHHr4s nocpeAHhK cnpflMo npoMeHhre B rhxBeHhre paBHhqa, freilctavteflHilqr
eQerr gaBucn or MHoxecreo Qarropu, Kor4To BKrloL{Bar creneHTa/ B Kosro nnaqaHilqra ce
ocbuecTBnBaT no-paHo hIr no-KbcHo oT AoroBopeHaTa AaTa/ KaKTo H oT npoMeHilTe B

nnxBeqnfl npoqeHT/ nopoAeH oT trycTBilTenHocTTa cnprMo pa3flilrrHhTe nepvoA|/' vnt+ BanyTV,
Banyren prcr - pilcKbr e cBbp3aH cuc sary6r, Hacrbnilflil B creAcrBt4e Ha npoMeHil BbB
BanyrHHTe KypcoBe. fipyxecreoro e ]43noxeHo Ha BanyreH plrcK npil cKnoL{BaHero Ha cAenKh B
qy4ecrpaHHa Banyra flonrrnrara no ynpaBneHhe Ha BanfrHile ptAc$ ocrqecrBrBaHa or
flpyxecreoro e cro6pa3eHa c HopMarilBHr4Te il3hcKBaHtae/ perflaMeHrilpaHil e Hape46a Nq 50
3a KanilTaroBara aAeKBarHocr 14 nr4KBr4AHocr Ha hHBecrhqiloHHHTe nocpeAHilqt4. Ha togr eran
o6MeHHilqr Kypc Ha Stnrapcrrr neB cnpflMo eBporo e QrxcnpaH/ Koero HaMarqBa Ao rofleMa
creneH Harhqilero Ha BanyreH prcr, Ktt'r 3L.L2.2020 r, crofinocrra Ha BcilqKfi qeHHil KHilxa Ha

hHBecrilqr4oHinr nocpeAHilK e e 6tnrapcrr reBa, a BanyrHhre HanilqHocn4, pa3nh..rHr4 or neB 14

eepo /4enovvtHlz'paHt e 6rnrapcrr neea/orroeaplT Ha nvntrvre v vgvlclBaHtqra/ 3anoxeHil B

npaBrnaTa Ha ilHBecTilr.lvoHHt4q nocpeAHrK 3a ynpaBneHile Ha phcKa.

Uenoen pncr - cBbp3aH c hHBecrilqvn B aKqa4t4 nnv Apyfv AAnoBV qeHHil RHtAnA - ptlcKbr or
HaMansBaHe crofinocrra Ha ilHBecrill14ffTa B AaAeHa qeHHa KHhra npr ne6naronphsrHt4
npoMeHil Ha HilBara Ha na3apHhre qeHil, 3a cnpaBeAnhBara oqeHKa Ha ro3Ll pt4cK

hHBecrhLlLroHHr4FT nocpeAHhK oqeHq Ha AHeBHa 6asa uH4revAyanHVA qeHoBt4 pt4cK Ha BcqKa
orAenHa eKcno3ilqr4fl, r43MepeH qpes craHAaprHoro orKnoHeHhe Ha cbqara e noprQefina Ha

nocpeAHilKa.
. CetunveHT phcK/ Kpe4rren phcK Ha HacpeqHara crpaHa - orK.noHeHilero or croilnocrra ua

no3hqt4sra B AaAeH Qrnaxcoa ilHcrpyMeHT/ nopaAil BeporrHocr or Heil3nbnHeHile Ha noeril
aHraxilMeHTil oT eMrTeHTa - cTpaHa no AaAeHa cAenKa/ KaKTO 14 BepOTTHOCTTa AaAeH
KOHTpaTeHT Aa He il3nb,|H]4 nOeTil aHraXhMeHTfi nO CKnIOL{eH AOTOBO?, np/' KOerO ule
Bb3Ht4KHe oruoHeHile or crofinocrra Ha aKTilBa/ BoAeqo Ao 3annaxa ga neqan6ara r
Kanhrana Ha, hHBecrlrqroHHt4q nocpeAHilK. 3a orpaHilL{aBaHe re3il phcKoBere,
ilHBeCTrqilOHHt4AT nOCpeAHnK Ce CTpeMh Aa noAAbpxa AoroBopHt4 oTHoueHhg/ KaKTO il Aa
HacoL{Ba hHBecrilqt4t4Te ct4 B ApyxecrBa/ 3a Kohro ilMa ny6nrvna nnSopvaqraq, L{e ce
ynpaBnffBar no nail-Ao6tp HaqilH Ha 6asa o6qoAocrunna nnQopuaqrr.

. Onepa4iloHeH pilcK - Bb3MoxHocrra Aa ce peanh3ilpar eary6n, B p$ynrar Ha HenoAxo4etll4
ilnil HenpaBl4nHil BbTpeuHil npoqeAypil/ rpeuKil Ha nvala t4 cLrcTeMh/ vnv oT BbTpe[xH],l
c:r,5tttvtn, BKltot{hrerHo npaBeH pr,lcx, flpoqecbr no ynpaBneHile Ha onepaqhoHHt4fl pt4cK

BKnloqBa ecHo 14 Tot{Ho onpeAen9He Ha npaBaTa h 3aAbnxe{Vgra Ha cnyxilTenilTe Ha
ilHBecrilqt4oHHile nocpeAHilK B flpaannara 3a Bbrpe[xHa opraHil3aqtt+ t4 Qynxqrnra no
cborBercrBLte c HopMarilBHilTe vgvtcRBaHVA, KaKTo t,r KoHKperHfi MepKh/ no4po6xo onilcaHil B

flpaennara 3a oqeHKa il ynpaBneHile Ha pilcKa. 3a orpanrvaBaHe Ha ro3t4 Bt4A pt4cK ce
npoBexAaT cilcTeMHLr o6yvenrn Ha nepcoHana oT oTAena 3a HopMaTilBHO CbOTBeTCTBhe
cbBMecTHo c oTAena 3a aHanil3 il ynpaBneHne Ha prcxal

r r|hrehAeH pilcK - Bb3MoxHocrra or sary6ra or HanoxeHu npo4ax6r Ha aKrilBr nprl
ne6naronprFTHh na3apHVycnoBVA 3a nocpeqaHe Ha HeoqaKBaHo Bb3Ht4KHarril KparKocpoqHH
salltnxeurr, 3a HavaneBaHe Ha ro3r4 pr4cK r4HBecrrqhoHHl4er nocpeAHhK, ce crpeMil Aa
hHBecrhpa B LleHHil.KHilxa cbc cpaBHilTenHo Ao6pa HopMa Ha nilKBl4AHocr/ c Koero Aa ce
nocTilrHar 4ea e$erra - il3BbpLxBaHe Ha KopeKTHa oqeHKa 3a cbcToqHhero Ha aKTHBhre H

ocilrypflBaHe Ha eBeHryaneH "143xo4" or HanpaBeHara hHBecrt4qt49/ KaKTo il necHo
peanh3hpaHe Ha HarpynaHara AoxoAHocT.
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. Prcx or KoHqeHTpaqilq r roneMh eKcno3ilqt4r4 Bb3MoxHocrra or sary6a nopaAt4

HenpaBrnHa 4reepcrQnrcaqhe Ha eKcno3r4lllr4 KbM orAenHo nilqe, rpyna cBbp3aHh ll4lla/
nilqa or eAnH v cbt! t4KoHoMilqecKil orpacbn/ reorpaQcra o6nacr hnil Bb3HLtKHan or eAHa L1

cuuja AefiHocr/ Koero Moxe Aa npilLr4Hh gHaqrreriur sary6n, KaKTo t4 pncKbr, cBbp3aH c

roreMil HenpeKil KpeAilTHr,r eKcno3iltl4yt, 3a orpaHrqaBaHe Ha ro3lr BrA pt4cK TeKyqo ce

t43BbptxBa npeoqeHKa Ha no3ilr.14r4re e noprQefina Ha ilHBecTilqr4oHHilt nocpeAHlrK t4 Ternara
Ha BclKa eAHa no3hqran a nopr$efina, raro ce cneAil 3a cnagBaHero Ha 3aKoHoBt4Te il
BbrpeulH14 nvqvlTl4.

. flonrrrqecKr pncK - BepoerHocrra or sary6a B p€ynrar Ha BoAeHara or npaBrrencrBoro
l4KOHOMl4qeCKa nont4TilKa h eBeHryanHil npoMeHil B 3aKoHoAaTencTBoTo, oKa3Baqil BnvflHt4e

Bbpxy 14HBecThqr4oHHl49 Kn ilMaT.

Ktv 31.12,2020 r. t4HBecrilqr,toHeH nocpeAHlrK,,lOr MapKe/'A[ Qoplrpa o6ua p]4cKoBa eKcno3ilqt4e

B pa3Mep Ha 2 310 xvn.ng.r orqilraqa pa3Mep Ha pilcKoBo npererneHhre eKcno3lrqilh 3a KpeAnreH

pr4cK, KpeAilreH prcK or KoHrpareHra il pilcK or pasceilaane h ceo6oAFth AocraBKh no

craHAapril3r4paHn+ noAXoA sa 38 xrn,nB.; pr4cKoBa eKcno3ilr.14t BbB Bp-BKa c no3iltll4oHeH/ BaryreH il
croKoB pltcK npil craHAapril3vpaHr noAXoAr4 B pa3Mep Ha 1 985 xr4n.nB, r o6qa pilcKoBa eKcno3ilt-lt4t

BbB Bpb3Ka c onepaqiloHHt/IA pt/|cr. za 287 xhn.nB.

lz'lHaecrnquoHHt4er nocpeAHrK ce crpeMr/ KbM BceKh eAhH MoMeHr Aa noAAbpxa Kannranoea 6aaa,

oTroBa pt u.la Ha cneAH rTe Ka n hraroBl4 143l4CKBa H 14ff :

Ctornouenile Ha 6asoehq co6creeFt Kanhraa or nbpBll pea4.5o/oi

- CtorsoureHhe Ha Kanhrara or nbpBt4 pea60/o;

- CtorHoureHile Ha o6qara KanuTanoBa aAeKBarHoct Bo/o vt

- Excnosilqr4t4 KbM MileHT vnt rpyna or cBbp3aHh KrheHTr HenpeBhuaBaqt4 25o/o ot

npveqnvBnfl Ka n nran Ha ApyxecrBoTo.

l-lpes 2020 roAVHat Apyxecreoro He e AonycKano Her43nbflHeHile Ha Hl4ro eAHo KanilranoBo
orpaHilqeHile, flo4po6na raHQopvaqilr orHocHo plrcKa/ Moxe Aa 6t4e nalaepeHa Ha KopnoparilBHara
cTpaHilqa Ha ilHBecTilr.lt4oHqt 9 nocpeAHllK.

18. OqEH9BAHE nO CflPABEAIhBA CTOTHOCT

Ta6nnqrre no-Aony npeAcraBer aHaflh3 na QrnaHcoBr4re ilHcrpyMeHrh, oqeHflBaHl4 no cnpaBeAnBa

crofinocr B Kpaq Ha orqerHiln nepraoA, xnaoaQr,trlrapaHil no HtaBa B paMKhre Ha fiepapxmqra Ha

cnpaBeAnilBrre croilsocrt4, qpe3 Koqro ce Kareroph3r4pa il3MepBaHero Ha cnpaBeAnhBnre crofinocrr.
Crofisocrrre ce 6asrpar Ha cyMrre, npil3Haril B orqera sa QruaucoBoro cbcroffHt4e.

Crofi nocr rr'm 31. 12.2020
BGN.OOO

Hneo Hreo Hreo OSuto
123

Crofi xocr xru 31.12.2019
BGN.OOO

Hreo Hreo Hreo O6qo
t23

Hereryqn aKTlrBn, B T.q.

Kanhraroeil qeHHLr KHnxa

Teryqr Qnxancoan rHcrpyueHrlr, B

T.q.
Kanilranoail ueHHr4 KHhxa il
KOMn. HHCTpyMeHTLI

fltnrosr qeHHr KHhxa - o6nnrawv
flepnaatueu
Asnoee Ha Kofi eKTilBH14 t4HBecr[Llt4oHHH

CXCMil

O6qo reKyutr Qnxaxcoen
14HCTpyMeHTr,l

4040 42

181 - 181
-0
-0

- 278'278

845 22
57-

286
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57

0

286
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AaAen QrHaHcoe aKThB unh nacvB ce uacrQrllapa Ha Hail-nrcroro HhBo Ha 3HaqnMa BxoAffula
rnQopvarlrafl/ h3nor3BaHa 3a onpeAenffHero Ha cnpaBeAnnBara My crofinocr,

Tasr ilepapxilF rpynilpa QrnancoeilTe aKTrBil v nacvBtl B fpil HfiBa Br3 ocHoBa Ha 3Har{hMocrra Ha

BXoAsqara rHQopuaqrr, r3nor3BaHa nph onpeAennHero Ha cnpaBeAnilBara crofinocr Ha

Qruancoerre aKTilBr4 14 nacvBtl, fiepapxrarra Ha cnpaBeAnilaara crofiHocr BKnpqBa cneAHhre HilBa:

- Hileo 1: Korrpann (neroprrrpanr) uenr 3a ilAeHrhr{HV no3vqtltt Ha aKrhBeH na3ap

- Hrao 2: Bxo4nqr AaHHVt pa3nilqHil or KorilpaHilTe qeHh/ BK,noL{eHh B Hr4Bo 1, xorro ca

AocrbnHil sa Fra6noAeHile nprKo ilnil KocBeHo

- Hheo 3: Hena6nrcAaeMh BXoAlu1r4 AaHHr4 - BXoAlqa rnQopvaqre 3a AaAeH atrvl vnh
nactlBt Kosro He e 6asrpana ua na6no4aBaHil na3apHr AaHHt4.

flpn eseuanv+ra v reKyqilTe nacilBr4 He ce Harara onoBecrlBaHe Ha cnpaBeAnilBnre vM crofinocr,
rufi xaro 6anaxcosilre ru croilnocrr ca rrxHo pa3yMHo npn6nnxenne,

19. l4HOOPMAql,tg BbB Bpb3KA C nonnTrKhTE 3A Bb3HArPAX(AEHl4tTA

flonntrxara 3a Bb3HarpaxAeHhffra e npilera or Cteera Ha AHpeKTopHTe Ha ApyxecrBoro c peueHile
or 10.11.2015 r. r e oAo6peHa or O6uloro cr6panre Ha aKll4oHepilre Ha 7L.L2.20L5 r. flpes 2019
roAhHa e il3MeHeHa h AonbnHeHa or Creera Ha AhpeKrophre c nporoKon or 31.05.20L9 r. n
o4o6pena or O6qoro cr6paHre Ha aKqiloHepilre Ha 14.06.2019 r.

Ha4soptr Bbp)ry flonrrrrata 3a Bb3HarpaxAeHhqra ce ocbqecrBeBa or cbBera Ha AfipeKroprre. B

hHBecrnqt4oHHhs nocpeAHilK HffMa cb3AaAeH Korqrrer no Bb3HarpaxAeHhrra il He ca il3non3BaHh
ycnyrhTe Ha etHurFur KoHcynTaHTil npil onpeAeflqHe Ha nonilTilKaTa 3a Bb3HarpaxAeHHrTa.

Ctrnacxo npilTera flonrrrxa 3a Bb3HarpaxAeHilflTa hHBecrhqr4oHHeH nocpe4HrK ,,lOr Maprer" A[
onpeAens KaKTo nocTosHHo, TaKa fi npoMeHahBo Bb3HarpaxAeHile/ KoeTo e B TaKoBa cboTHotreHile/
qe nocroflHHoro Aa npeAcraBnsBa AocrarbqHo Bl4coK Afln or o6u-loro Bb3HarpaxAeHile/ KaKTo t4 Aa
no3BoIflBa npfinaraHeTo Ha rbBKbBa no'|hThKa oTHocHo npoMeHnhBoTo Bb3HarpaxAeHhe,
BKnloqilrerHo Bb3MoxHocrra Ao ra He 6t4e nsnnaqaHo, Crpyrrypara Ha Bb3HarpaxAeHhlra ce
il3rpaxAa no HaL{ilH Aa He nopaxAa roQnrrr Ha ilHrepecr. BrsnarpaxAeHilrra ce Qopn,trapar no
HaqhH Aa He HaKbpHqBaT He3aBilcl4MOCTTa Ha CnyxilTenilTe, KaTO Te He Ce nOCTaB9T B CVryauJ/'At npt{
xorro o4o6peHilero Ha cflenKara/ BgeMaHero Ha peueHils r4Jril AaBaHero Ha cbBeril no Bbnpocll/
3acqraqil pilcKa r QrHancoarr KoHTpon, Aa ca nprKo cBrp3aHil c yBenilL{eHhero Ha

Bb3HarpaxAeHheTo.

flpyxecreoro e onpeAenilflo MaKcilMarHo cborHor.reHhe MexAy nocroffHHilre h npoMeHnilBhre
Bb3HarpaxAeHhfl Ha flhqara, rorro pa6grtr 3a hHBecrLr-lhoHHr4FT nocpeAHilK B pa3Mep na 100 na
cTo oT nocToflHHt4Te ereMeHTh.

Ktu 31 AeKeMBpr4 2020 r. o6ulrsr 6poil na ,cnyxilrenilre B ,,lOr Maprer" A[ e 13 4yura B ToBa
Lfilcno 5 nrqa 3aeril no ocHoBeH TpyAoB AoroBop/ 4 nvqa Ha3HaqeHil no AonbrHt4TefleH TpyAoB

AoroBop u 4 nn\a Ha3HaqeHil no AoroBop 3a ynpaBneHile il KoHrpon.

O6o6qeHa KonilqecrBena uHQopnallhfl orHocHo Bb3HarpaxAeHilera/ pa3rpaHilqeHa noorAenHo 3a
Bt4cuero pbKoBoAcrBo h 3a cnyxttrenvre, L{r4r4To AeilHocru oKa3Bar cbqecrBeHo ere4eficrene Bbpxy
pr4cKoBr4s npoQrn Ha ilHBecrhr-lt oHHtAA nocpeAHilK:

flpes 2020 r. ilHBecrhr.ll,ioHHeH nocpeAHhK ,,lOr Maprer" AA e vgnnarnn nocroqHHo Bb3Harpax4eHile
Ha cnyxhrerti/ 3aeMaflil 15 Antxnocrh KaKTo cneABa:

1 . PasxoAil 3a Bb3HarpaxAeHile Ha Bnclul4e pbKoBoAeH nepcoHan - 49 xun.ne;

2. PagxoAt4 3a Bb3HarpaxAeHilt Ha cnyxilTentAt qt flra Aefinocr e cBbp3aHa c noeMaHe Ha
pr4cKoBe - 55 xrn.na.;

3. Pasxogn 3a BrsHarpaxAeHhl Ha cnyxilTenil c KoHrponHn Qyxrrlrav - Llxun.ne.;

4. Pa3xoAtl 3a Bb3HarpaxAeHilg Ha BcfirrKlr cny\<hrennr qvtvro Bb3HarpaxAeHhff ca
cBbp3aHH c Bb3HarpaxAeHilsra Ha cnyxilTerh no r. 1 n t, 2 tt qilFTo Aefinocr oKa3Ba
cbulecrBeHo BnvAHVe Bbp)ry pilcKoBhs npoQrn Ha hHBecrilql4oHHltr nocpeAHltK -
35xhn.ne.
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flpes 2020 r. ilHBecrhqt4oHeH nocpeAHuK tOr Maprer A[ He e il3nnaqan npoMeHnhBo

Bb3HarpaxAeHile, He ca Hanhqe pa3cpoqeHr Bb3HarpaxAeHnfl, rcnnaTeHil h HaManeHil qpe3

KopeKquh Bb3 ocHoBa Ha nocTHrHaTilTe p$yflTaTh,

20, norlrrnKAu nPoqEAvPvl 3A vnPABnEHhE HA KAnhTArlA

Kanrranrr Ha BcFKo npeAnpilrryte e pa3Mepa na co6crBeHfiTe cpeAcrBa, rofiro e Heo6xoAhtq ga

noKpilBaHe Ha phcKoBe/ Bb3Hl4KHaril BbB Bpt3Ka c AeilHocrra vy. Tofi ce gBtBa reo6xo4rrurrr
6yQep, xofiro rapaHrhpa h3nbnHeHrero Ha noerrre aHraxilMeHril npeA KoHrpareHrilre Ha Qrpvara
il e il3pa3 Ha aHraxilpaHocrra Ha co6creeHilLlilTe B cronaHcKl4Te npoqecil'

l-{enrre na fipyxecrBoro BbB Bpb3Ka c ynpaBneHile Ha Kanilran ca:

- Aa oa/trypn cnoco6nocrra xa fipyxecroro Aa npoAbnxh Aa cbqecrByBa Karo Aeilcrsaqo
npeAnpilerhe;

- Aa cna3Ba perynaropHilre il3hcKBaHilfl;

- Aa ocvrypvt aAeKBarHa penra6nnnocr 3a aKqhoHepilre;

- Aa nprBnrqa KrileHril;

- Aa pa3uilplBa npeAnaraHilre ycnyril;

- Aa noBiluaBa KaLtecrBoro na o6cnyxeaHe Ha MileHThre cil;

- Aa noBh[raBa raannQuraqilFTa Ha nepcoHana;

- Aa BHeApnBa Hoeu coQryepHh npoAyKn4/ Aa noBnutaBa eQexrueuocrra Ha pa6orara, 4a
aBroMaTil314pa npoqecilre;

- Aa noBhuaBa KaqecrBaro Ha BbrpeueH KoHTpon'

Co6craeH[qr Kanhran Ha flpyxecreoro e ilHBecrilpaH BbB Qruaxcoer hHcrpyMHTLl, nPV

6anaucrpaua cTparen4r MexAy KanilTaroBr,l tA At.rrroBtt qeHHTt KHfixa. CtqeepeNeuuo
t4HBecrilt-lt4oHHvtfl-t nocpeAHhK e ueo6xoAtrMo Aa cna3Ba cneqrQrvxn [3]4cKBaHhq no orHolueHilg

AocrarbqHocrra Ha co6creeHt4q ch KanfiTafl/ B h3nbrHeHhe il3hcKBaHilFTa Ha flilqeH3tloHHht pexilM 14

ocbuecrBeBaHhq KoHrpon or Kourcvera3a Qrnaucoa HaA3op'

MrsrvanHo ycraHoBeHilqr pa3Mep Ha co6crseHil.fl Kanilran e HopMarilBHo onpeAeneu cto6pasHo

o6xaara Ha ahqeH3a, roilro fipyxecraoro npilrexaBa il KbM MoMeHra e 1 500 xvn.nB.' B nnro eAun

MoMeHr or 4eilnocrra cr flpyxecrBoro He Moxe Aa cnaAHe noA HopMarhBHo ycraHoBeHhe MhHl4MyM.

flpyxecreoro e AflbxHo exeAHeBHo Aa npecMrra pa3Mepa Ha r.Hap.KanhranoBa 6asa, no

HopMarilBHo ycraHoBeHh npaBfina, f'locne4uara rpr6ea no BcflKo BpeMe Aa e MhHt4MyM paBHa Ha

KanilranoBhTe il3LlcKBaHilr 3a no3ill-lt/tvTe B TbprOBCKl4t nopreQfin h Te3h BtB Bpb3Ka C qFnOCTHaTa

Aeilnocr Ha nocpeAHVRat vl3ttttcneHil cbrnacHo r43r4cKBaHilsra Ha HapeA6a Nq 50 na KourcrRra ga

Qrnancoe HaA3op, B ranrranosara 6asa ce BKnroqBar r il3KnloqBar onpeAereHh no3rql4il or
KanilTana, aKTilBrTe t/tn]/| na1/|Bttre na [pyXeCTBOTO/ CaMO aKO Te Ca HOpMaThBHO OnpeAeneHil KaTO

yqacrBaulr npr onpeAenqHero fi,

Kaniltanoeara 6aea rpn6ea no BctKo BpeMe Aa e He no-ManKa or ra3il Ha r.Hap.BbrpeueH Kanrrar -
$ruancoer pecypct4 (saAeneFul pesepan), neo6xo4ru 3a noKpilBaHe Ha pficKoBe/ cBbp3aHn c

qenocrHara Aefi Hocr Ha il H Becril q voHHtAA nocpeAH h K.

Pr,rcKoeere, cBbp3aHt4 c Aefinocrra Ha nocpeAHilKa, 3a Koktro ce 3aAenfl KanhranoB pecypc ca

onepalliloHeH pLtcK/ KpeAilTeH pLtcK Ha HacpeqHaTa cTpaHa/ ceTbnMeHT pl4cK/ no3hqhoHeH ptlcK,

BanyreH pilcK/ pr4cK or pascefinaHe il Apyrh. 
I

Heo6xoAnvara cyMa Ha BbrpeuHilg Kanhran 3aBhcr4 KaKTo or reKyu.lara Aefinocr Ha nocpeAHilKa,

raKa il or Aeiluocrra or Aeilnocrra My B npeAxoAHhre roAhHr4/ rtil naro t43tlt4cnsBaHe Ha 3aAeneHhff

QnuaHcoe pecypc 3a onepaqhoHeH pilcK ce 6aarpa Ha rph 3aBbpueHh npeAXoAHt4 Qrnacoem roAtAHt .

flpyxecreoro HenpeKbcHaro cneAil 3a aAeKBarHocrra (AocrarbqHocrra) ua xannrana cv v1 Ha ra3il
6asa Heea6aBHo yBeAoMqBa aKqiloHepilTe cil 3a cuAarara ce c'tryal+tn r 3a MepKilTe, Kol4To cfleABa

Aa 6rAar npeAnpileril B Ta3r Bpb3Ka - yBenilqaBaHe Ha Kanr4ran/ orpaHhqaBaHe Ha pt4cKoBere or
4efiuocrra Ha Koilro e noAnoxeH nocpeAHilKa v ApYfvt,
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21. CbEl,fTnA CII-EA AATATA HA CbCTABTHETO HA O]4HAHCOB]4f, OTIIET

Ptroeo4crooro Ha ilHBecrrqiloHHilt nocpeAHilK AeKnaphpa/ '{e 3a nepiloAa uexAY
il3rorBflHe na $rnancoBt4n oTLteT il AaraTa ua o4o6pqHilero My aa ny6nrryBaHero
Bb3H 14 KHa^ il Koph ril pa u{h ct5utus htt t4 3HaL{ ilTea H il HeKop vr npaulv ct6urwa,
rorro 6r noBnt4llo 3a BqpHoro t, qecrHo npeAcraBtHe Ha Hacroglrlrq QtaHaFtcoB orqer

flnoe4re
26.02.202r
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