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NJ.APA A/J, 2 

Me>«A"1HeH "1HAMBMAYaf1eH W aHCOB OT4eT 

31 p,eKeMBPl-1 2020 r. 

Me>+<Ali1HeH CbKP~TeH OT4eT 3a ne4a116aTa 1,1/11,1 

3ary6aTa 1i1 APY 1i1iH sceo6xsaTeH AOXOA 
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A,D,APA A,Q I 
Me*AHHeH '1HA'1B'1/J,YaneH ~"~aHcos oT4er 
31 AeKeMBpt-1 2020 r. 1 : 

Me>t<AIAHeH CbK~~TeH OT4eT 3a naplt14HIATe nOTOU.IA 
i ' 

i • 

OnepaTHBHa Ae>iHOCT ' : 
nocTbnJ1eH'1H OT npOAaJK6a ~a ~HBeCTHL\'1"1 
n11aw,aHMA KbM AOCTaBYML\'11 : 
np'1A06'1BaHe Ha '1HBeCTWl\~vl ; 

n11aU1aHMR KbM nepc0Ha11 vi!c"'.• rypv1Te11H11 
'1HCTWfYll"" : 
noCTonneHll!A OT Bb3CTaHOB Hvt AaHbl\"1 

' ' n11aU\aHHH 3a AaHbl\'1 i 

Apyr"' nocTonneH11H/n11aU1aI' '18.• OT oneparnsHa 
,D,eVIHOCT,, H€THO : 

HeTeH napw,1eH n0T0K OTO , epaTltBHa Ae>iHOCT 

i ' 

11HB8CTltl.llt0HHa Ae>iHOCT i· i 
np11Ao6111saHe Ha AbUJ,epH'1 np¢,D,m-1>1mH 

npoA,JlK6a Ha A•ll.\epHlil np ,AnptARTl1ll•asattc 
noCTonJleH'1H OT Bo3CTaHOBfH1'.' asaHC'1 

np1,1Ao611saHe Ha '1MOTl1, Ml' w11.; HH" cbopb)!(€H'1H 
npeAocraseH" saeM11 : 
noCTonJ1eHt1H or npeAQCTa Hj,i 3aeMH 
Apyrn noCTon11eH11>1/n11aw,a[H11~ OT 11ttsecrnl\'10HHa 
AeVIHOCT, HeTHO · ! 
HereH napw,JeH nOTOK OT HrB+CTltl.lltOHHa Ae>iHOCT 

<ll11Ha1tcosa A8>iHOCT 
' 

nonY'leH11 3aeMH t' : 
n11aw,aH11H no nonyYeHw sa M~ 

n11aw,aH'1H Ha J1'1X8'1 '1 APY '1 ' 
Apyr1-1 nocTonJ1eHl4A/n11aw,~H~A OT ¢,rnaHcoaa 

AeMHOCT, HeTHO ' : 

He-reK napH'leH n0TOK OT ,lt:aHCOBa Ae>iHOCT 

He-rHa np0MS!Ha a nap1t 1t 11a~lt'IHH eKBlfeaneHTM 

napH i,, napw-<HH eKs1-10a111· T~ B Ha'la110To Ha 
nep1-10Aa i 
neyan6a/ (3ary6a) or aan , H9 npeo[\eHKa Ha nap,1" 
napw-iH'1 eKe,1saJ1eHrn i : 

napH 11 napH4HII eKBltBaJlrH~H B KpaJI Ha nepHOA') 

/I 
CbCTaBY-1/l: / 

/repraHa Cra · · '/ ; ' !\<I 

noRCHeHMe 
3a 12 MeCe11<1 KbM 
31 A8K8MBpH 2020 

'000 ne. 

12 271 
(692) 

(29 755) 

(44) 

(14) 

46 
{18188) 

(1) 
1600 
3 522 

(62) 
780 

3 581 
9420 

16406 
(4 813) 
(2 928) 

8665 

(103) 

117 

14 

4 

3a 12 Mece11a KoM 
31 AeKeMBPlt 2019 

'000 JlB, 

24 745 
(SO) 

(14 202) 

{47) 
353 
(9) 

(103) 

10687 

(39 073) 

610 
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2189 

403 
(41450) 
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108 
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/ 1/ 
AaTa: 28 llHyap>1 2021 r. Y, i 

:lo8rneHHHTa 1,bM q,11Ha!Lrn oT'JeT OT c,p. 5 p,o crp. 22 npeACTaBMtBBT Hepa3AeJ1Ha Yacr or Hero. 
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A/l.AP A AfJ, 

Me}l{AIAHeH '1HA'1B'1AYafleH q:>~HaHCOB OT'leT 

31 AeKeMBpiA 2020 r. 

no.ACHeH"1.A Kb 

1. npeAMeT Ha AeHHOCT 

5 

OcHosHaTa AeHHOCT Ha AA pa AfJ, e ToproB"1H c 4eHH"1 KH"1}1{a, noKynKa Ha CTOK"1 "1/1"1 APYr"' aell.\1'1 c 

4eJ1 Aa rn npenpoAaA ~ nbpBoHa4afleH, npepa6oTeH "1/11'1 o6pa6oTeH B1'1A, ToproscKo 

npe):\CTaBVITeflCTBO "' nocp A~l'14eCTBO, KOM"1Cl,IOHHl'1 CAeflK"1, APYfl'1 cnoMaraTe/1H"1 6"13HeC YCI1Yf"1, 

OTAaBaHe nOA HaeM "' y pa~J1eH"1e Ha HeAB1'1}1{1'1M"1 1'1MOn1 Ha fJ.py>KeCTBOTO "' BCRKaKsa APvra 

):\eHHOCT, KOHTO He e 3a6pa eola OT 3aKoHa. 

fJ.pymecTBOTO e pernCTp'1p HG c peweH'1e OT 30.09.1991 r. Ha 6ypraCK'1 OKpb>KeH CbA no Aeflo N2 
i 

6611/1991 r. EA'1HH'1H "Ae Tl4q:>"1Kalj'10HeH KOA e 102046474. 

CeAaf1'111.\eTO "' aApecbT Ha M~ Ha ynpasJ1eH'1e e rp. Coq:,'1H 6yJ1. ,,AfleKcaHAbP MaJ11'1HOB" N2 75. 

AK[1'1'1Te Ha /J.py>KeCTBOTO e fa perncrp1,tpaH'1 3a Toprosi,rn Ha peryI1'1paH na3ap. 
i 

C'1CTeMaTa Ha ynpaaJ1eH'1e Ha!fJ.py>KeCTBOTO e eAHOCTeneHHa. 
i 

Toce ynpas/lHBa OT CbaeT a ,fl,'1peKTOp'1Te, Koiho KbM 31.12.2020 r.ce CbCT0'1 OT Tp'1Ma 4JleHoae. 

- CTaH"1CJ1as Bac'1nea Bae" e1- '13nbJlH'1TeneH A"PeKrnp; 

- HaAH AHrenosa f].o6peaa []PeACeAaTeJl Ha CbBeTa Ha A1'1PeKTOP'1Te; 

- fepraHa neTpoaa CTaH4e a.;. 4JleH Ha CbaeTa Ha A'1peKTOp'1Te; 

' 
KbM 31.12.2020 r. APY>K CTf!OTO ce npeACTaanHaa l'1 ynpaanHaa OT l-13nbJlH'1TeJlH'1H A"PeKrnp -

CTaH'1CJ1as Bac'1nes Bac,IJl s.) 

KbM 31.12.2020 r. a /J.pym cTsorn e Haem eAHO ""l1e Ha TPYAOB Aoroaop. 
' . 

Ha 11.01.2021 r. Ha npoae etiO '13BbHpeAHO 0611.\0 Cb6paH'1e Ha aK41'10Hep1,ne e "136paH 3a 4neH Ha 

Cbaern Ha Al'1peKrnpme A M~H l-laaHoa /J.'1Ml'1Tpos 1,1 e ocao6oAeH CraH'1cnas Barnnea. 

Ha nposeAeHO Cb6paH'1e a iCbseTa Ha A"'PeKTOp"1Te Ha Agapa AfJ, 33 l-13nbJlH"1TeneH A"1PeKTOP " 

npeACT3BJlHB311.\ AAapa AfJ, e ~36paH f].aMHH l-lsaHOB /J."1M1'1Tp08 .. 

PeweH"1HTa ca sn.,caH"1 a PRtonHL\ Ha 18.01.2021 r. 

/J.pymecTaorn e orpaH'14 HO: onoaopeH CbAPYH<H'1K s AflMa lp1'11'1Hxaycec OOA, cbc ceAaJl"111.\e 

rp. BapHa, yn. ,,.[\OKTOP >Ke e~KOBa" N~ 3, KbAeTO np1,1re>Kaea 95 % OT ,£\HJI.OBeTe. 

/J.pymeCTBOTO e co6CTBeH Ki Ha Xl'1T l-1MM06"1Jlv1€H COq:>"1H_ EOOA, CbC ceAaJ1"111.\e rp. Coq:>1'1H, 6yn. 

,,AfleKCaHAbP MaJ1"1HOB" 2 is, KbAeTO np"1Te>Kasa 100 % OT AHJlOBeTe. 
I • • '•{ 

Ha 11.12.2020 r. AAapa : y4pegHBa Abll.\€PHO APYH<eCTBO P,neHJl napK M"1Cl'10Hl'1C EOOA, CbC 

ceAaJ1'111.\e rp. Coq:,v1H, 6yn. ,,~eKCaHAbP MaJ11'1HOB" NQ 75, KbAeTO np1'1Te>Kasa 100 % OT AHJlOBeTe. 

Apymecrao-MaHKa Ha AA pa[AfJ, e Acrep 2000 EOOA, c El-lK 130233926, npi-nemaaall.\O 81.45 % OT 

aK4"1v1Te Ha Agapa AfJ,. 

2. OcHOBa aa '13rOTBAHe a cj,HHaHCOBHll OT'leT 

T03"1 CbKpaTeH Me>KA'1He q:>!4HaHcoa OT4eT Ha Apymecraorn e '13roTBeH 3a nep'10Aa OT ABaHaAeCeT 

Mece4a AO 31.12.2020 r, ci CbOTBeTCTB'1e c MCC 34 Me>KA'1HHO <j,'1HaHcoao OT4'1TaHe. ToH He 

CbAbp>Ka ljHJlaTa v!Hq:>Op a~"", KOHTO ce '13'1CKBa 3a '13rOTBRHe Ha nbJlH'1 fOA'1WH'1 <j,'1H3HC0B'1 

OT4ern cbrnacHO MC<l>O, P"'ern OT EsponeikK"1H Cbl03 (EC) "'cneAaa Aa ce 4eTe 3aeAHO c rDA'1WH'1R 

<j,'1HaHCOB OT4eT Ha /J.pym cr~orn KbM 31.12.2019 r. 



A/J,APA A/J, 
Me)KAv!HeH '1HA14B1,!AYaJ1eH 4>'1HaHcos orYeT 

31 A€KeMBP'1 2020 r. 
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Me)KA'1Hv!HT q>v!HaHCOB O eri e v!3roTBeH B 6b!1rapCK'1 J1esa, KOeTO e q>yHKU,'10HaJ1Hara BaJ1yra Ha 

Apy>Kecrsoro. 

Me>KAvlHHvlHT q>v!HaHCOB o Yeir KbM 31.12.2020 r. (BKJ1I04vlT€JlHO cpaBH'1TeJ1Hara v!Hq>OpMaLJ,vlH KbM 

31.12.2019 r.) e OA06peH v1 nJv1er OT Cbsera Ha Av!PeKTOpv!Te Ha 28.01.2021 r. 

CAeJ1K'1Te B 4Y>KAecrpaHH sa11yra ce OT4v!TaT BbB q>yHKLJ,vlOHaJ1HaTa saJ1yra Ha Apy>KeCTBOTO no 

Oq>'1U,'1a/1Hvlll o6MeHeH KY c ~bM AaTara Ha CAeJ1Kara (o6HseH'1R q>vlKCvlHr Ha obnrapCKa HapOAHa 

6aHKa). neYaJ16'1Te vi 3ary iare OT KypCOBvl pa3Jl"1Kl1, KOvlTO Bb3H"1KBaT npv! ype>KAaHeTO Ha Te3'1 

CAellKvl "1 npeou,eHRBaHeT Ha napv14Hv!Te no3'1U,"1"1 B 4Y>KAeCTpaHHa sa11yra KbM KpaR Ha OT4eTH'1R 

nepv!OA, ce npia3Hasar B ne ah6ara "111"1 3ary6ara. 

Henapia4Hv!Te no3v1u,iav1, o el-jHBaHia no v1cropi,,4ecKa u,eHa s YY>KAecrpaHHa sa11yra, ce orYiarar no 

o6MeHH"1H Kypc KbM AaTa a ,\a CAe11Kara (He ca npeou,eHeHia). HenapiasHiare no3v1u,v1ia, ou,eHHBaHia 
' no cnpaBeAJ1'1Ba cro~HOCT s ~y>KAecrpaHHa sa11yra, ce orYiarar no o6MeHH"1H Kypc KbM Aarara, Ha 

KOHTO e onpeAeJ1eHa cnpa eA!1'1BaTa CTO~HOCT. 

2.1. HHBeCT'1Ll,'1'1 s Ab el?Hl-1 npeAnpHRTI-IR 

' AblJ.\epH'1 npeAnp11HrnR ca BC~4K'1 npeAnp11HrnH, K0"1TO ce HaM11par noA KOHTPOJ1a Ha Apy>Kecrsoro. 

Ha111,1u,e e KOHTPOJ1, Korar ,l),py>KeCTBOTO e '13J10>KeHO Ha, '1J1'1 11Ma npasa BbPXY, npoMeHJ1'1Bara 
! 

Bb3BPblJ.\aeMOCT OT Hero OTO ysacr11e B npeAnP'1HTvleTO, B KOeTO e '1HBeCTv1paHO, vi '1Ma 

Bb3MO>KHOCT Aa OKa>Ke B;~3A€~CTBl1e BbPXY ra3'1 Bb3BPblJ.\aeMOCT nocpeACTBOM CBOv!Te 
' npaBOMOLJ.\"18 BbPXY npe np1,rnrnero, B KOeTO € l1HBecr1,1paHO .. BbB q>'1HaHC0B'1R OTYeT Ha 

Apy>Kecrsoro '1HBecrnu,111,1 e ~ AblJ.\epHv! npeAnp'1HTvlR ce or4v1rar no ce6ecro~Hocr. 

Apy>Kecrnoro np113Hasa A B0AeHT or AblJ.\epHO npeAnp11Hr1,1e B ne4a116ara 1,11111 3ary6ara B cso11re 

cj)v1HaHcos11 or4ern, Koraro fr'!Ae ycraHoseHo npasoro MY Aa no11yYv1 A11B11AeHra. 

2.2. CAellKH s '-'Y>KAe paf!Ha sa11yra 
I 

CAeJ1Kv1re s YY>KAecrpaHH ga11yra ce or41,1rar BbB cj)yHKLJ,'10Ha11Hara sa11yra Ha Apy>Kecrsoro no 

04>11u,11aJ1Hl1H o6MeHeH KY C 'KbM AaTara Ha CAeJ1Kara (o6HBeH'1H q>'1KrnHr Ha obnrapcKa HaPOAHa 

6aHKa). ne4a116v1re " 3a 611~e OT Kypcosi,, pa3Jl'1Kvl, K0'1TO Bb3Hl1KBaT np11 ype>KAaHeTO Ha T€311 
' . 

CAe/lKvl vi npeou,eHRBaHeT Hp napv14Hv!Te n0311LJ,'1'1 B 4Y>KAecrpaHHa sa11yra KbM KpaH Ha OT4eTH'1H 

nep110A, ce npv13Hasar B n 4a116ara v11111 3ary6ara. 

Henap11YHv1re no31,1u,11ia, o e8HBaH'1 no iacrop11YecKa u,eHa s YY>KAecrpaHHa sa11yra, ce or4v1rar no 

o6MeHH'1H Kypc KbM AaTa a ~a CAellKBTa (He ca npeOLJ,eHeHv!). Henapv14H'1Te n0311LJ,11'1, OU,eHRBaH'1 

no cnpaB€AJ1v!Ba CTOfiHO B ~Y>KAECTpaHHa sa11yra, ce OT4vlTaT no o6MeHHvlR Kypc KbM Aarara, Ha 
; 

KOHTO e onpeAelleHa cnpa ep,nv1sara cro~Hocr. 

2.3. np1-1XOAI-I 

npv1x0Av1re ce ou,eHHBa 

no11y4asaHe Bb3Harpa>KAe 

' 

' n.o cnpaseAJ111Ba crofiHocr Ha no11yYe1:1oro ia11v1 

i.1t KaTo He ce BK.fl\OYBaT AaHbK Ao6a"~eHa ·cn>HHocT. 
I • • • . , .. "·. 

nOAJ1e>KalJ.\OTO Ha 

npv1XOAbT OT npoAa>K6a H U,€HH'1 KH11>Ka ce np'13Hasa, KOraro CB.'13ffbJ1HeHl1 ClleAH11Te yc110Bl1R: 
' 

► CyMara Ha np1,1xo a l>ilo>Ke Aa 6bAe HaAe>KAHO ou,eHeHa;" 
' 

► BepORTHO e HKOI-I M~LleCK\,'ITe no.n:31-1 OT cp,e.111<aTa Aa 6"6,n.aT n011y1.1e1-1111; 

► HanpaseH11Te pa3 0/:111 1111v1 re3'1, Ko11ro npeACTOl1 Aa 6bAaT HanpaseH11, Morar HaAe>KAHO 
' A3 6bAaT ou.eHeH ; ; 

► Kp11rep1,111re 3a np 3~asaHe, KOl1TO ca cneu,11q>l14Hl1 38 BCHKa OTAellHB A€~HOCT Ha 

Apy>Kecrsoro, ca 3rib11HeH11. Te ca onpeAe11eH'1 s sasiarnMOCT or npoAyKrnre 111111 yCJ1yrnre, 
' npeAOCTaBeHH Ha KJ1~€HTal VI Ha AOfOBOPHHTe yc/lOBHH, KaKTO ca 1,13J10>K€HVI nO-AOJly. 
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2.3.1. npHXOA'1 OT /lHXBH At'BMAeHrn 

np1-1X0A>1Te OT /l"1XB"1 ce OTY Tat TeKYll.\O no MeTOAa Ha ect,eKT11BH\,1H /ll1XBeH npo4eHT. np11XOAl1Te OT 

A"1B"1AeHrn ce np"13HaBaT s oMeHTa Ha Bb3H"1KBaHe Ha npasorn 3a nony4asaHe Ha nnall.\aHeTO. 

2.4. OnepaTMBHM pa3XO 

OneparnsH1-1Te pa3XOA"1 ce p~3HaBaT s neYan6ara 1-1n1-1 3ary6ara np1-1 nomsaHeTO Ha ycnyrnTe 1-1n1-1 
Ha AaTaTa Ha Bb3H"1KBaHero M. 

2.5. Pa3XOAM 3a /1"1XBH H pa3XOAH no 3aeM>1 
' 

Pa3XOA"1Te 3a /ll1XB"1 ce OT4"1 a1, TeKyll.\0 no MeTOAa Ha ect,eKTl1BH"1H /l"1XBeH npou,eHT. 

Pa3X0A11Te no 3aeM"1 0CH0B O rPeACTaB/lHBaT /l"1XB"1 no 3aeM1-1Te Ha fJ.pymeCTBOTO. BC"14K"1 pa3XOA11 

no 3aeM11, K0"1TO A"1peKTH Morar Aa 6bAaT OTHeceHl-1 KbM 3aKynysaHeTO, crpo1-1Te/lCTB0TO 11/111 
I " np0"13B0ACTBOTO Ha eA11H o rosapsll.\ Ha ycnos1-1sra aKrnB, ce Kan11ran11311par npe3 nep110Aa, s K011TO 

ce 04aKBa aKrnBbT Aa 6bA ~asbpWeH 11 np1-1BeAeH B roTOBHOCT 3a 113nO/l3BaHe "1/111 npOAam6a. 

OCTaHa/ll1Te pa3X0A"1 no 3 eM11 C/leABa Aa ce np"13HaBaT KaTO pa3X0A 3a nep"10Aa, B K0HT0 ca 
I 

Bb3H"1KHa/l"1, B 0T4eTa 3a ne an6aTa "1/1"1 3ary6aTa"' APYrl1H sceo6xsaTeH A0X0A Ha peA ,,<l>11HaHCOBl1 
pa3xoA11". 

2.6. <!>11HaHCOBH HHCTpy eHTH 

<l>11HaHcos1-1re aKrns1-1 "' na 11~1-1 ce np1-1aHasar, Korarn /J,py>Kecrsorn CTaHe crpaHa no AOrosopH11 
I 

cnopaayMeH"1H, BK/ll04Ball.\"1 <!>~HaHCOBl-1 "1HCTpyMeHrn. 

<l>1-1HaHcos aKrnB ce om1-1 s~, Koraro ce 3ary61-1 KOHTpoJi · Bbpxy' ,i\orosopH11Te npasa, Komo 

cbcrasnssar ct,11HaHcos11s a rn:s, T.e. Korarn ca 113TeKJ11-1 npasaTil 3a noJiyYaliaHe Ha nap114H"1 noTou,1-1 

"1/1"1 e npeXBbplleHa 3Ha411 aT~ YaCT OT p1-1CKOBeTe 11 "13rOA"1Te OT co6CTBeHoCTTa. 

<l>1-1HaHC0B narns ce orn1-1c a ~p11 HerosoTo noracssaHe, 11an11all.\aHe, np11 aHy111-1paHe Ha CAenKaTa 

1-1111-1 np1-1 113rn4aHe Ha AaBH CTH"1A cpoK. 

np1-1 nbpB0HaYanHo np1-1aH sa,he Ha <!>1-1HaHcos aKrns "' ct,1-1HaHcos nac11s fJ.py>KecTBOTO rn ou,eHssa 

no cnpaBeAJ1"1Ba CTOHHO n:nioc pa3XOA11Te no TpaH3aKl_\"1ATa C "13KJll04eH"1e Ha ct,1-1HaHCOBl1Te ' . 
aKTlA.B111 Ill nacHBl-1, OT41/1Ta H ! no cnpaseAJU'1Ba CTOIIIHOCT B ne4an6aTa ltl/Jl.1 3ary6aTa, KOVITO ce 

np"13HasaT nbpB0Ha4a/1HO 0 ~npaseAJ111Ba CTOHHOCT. 

<1>1-1HaHcos1-1Te aKrns1-1 ce np 3~asaT Ha AaTaTa Ha ype>KAaHeTO. 

<D1-1HaHCOB"1Te aKrnBl-11-1 ct,11 a~COBl1Te naCl-1811 ce ou,eHHBaT nocneABall.\O, KaKTO e nOC04eHO nO-A0lly. 

2.6.1. <l>"1HaHCOBIII aKTIIIB 

C u,en nocneABall.\O ou,e ssaHe Ha ct,1-1HaHcos11Te aKrns11, c 113KJ110YeH11e Ha XeA>K11pall.\"1Te 

l1HCTpyMeHT11, Te ce K11ac11 11~11paT B ClleAHl1Te KaTerop1111: 

► KPeA1-1rn 11 s3eMaH s;! 
' . . . ' . 

► ct,11HaHCOBl1 aKTl1B11, OT411TaHl1 no cnpaseAJ111Ba CTOHHOCT B ne4a116aTa 1-1/111 3ary6aTa; 

► 11Hsecrn41-11-1, AbP aHH AO naAe>K; 

► ¢>1t1HaHCOBH aKn1B H~ pa3non□>KeHV1e 3a npoAam6a. 

ct>1t1HaHCOBlA.Te aKTvlBVI ce p 3nfleAeJ1flT KbM OTA€J1H1t1Te KaTerop1,u,1 B 33BHCI/IMOCT OT l,\€/lTa, C KORTO ca 

np1-1Ao61-1rn. KaTerop1-1sTa a iD,aAeH (j>v,HaHCOB "1HCTpyMeHT onpeAeJlH MeTOAa MY Ha ou,eHABaHe "' 
Aalll-1 np1-1X0A"1Te "' pa3XO VIT1' ce 0Tpa3HBaT B neYa116aTa "1/1"1 3ary6aTa Vl/1"1 B APYr"1H sceo6xsaTeH 
AOXOA Ha ,D.py>t<eCTBOTO. B~HYK\11 Q>viHaHCOBIII aKT\/161/1 C 1113K/II04€H\/le Ha T€3H, OT4VIT8HIII no 

cnpaseAJ11-1Ba cTOHHOCT B e4la116aTa 1-1111-1 3ary6aTa, noAJ1e>KaT Ha Teer 3a o6eau,eHKa KbM AaTaTa Ha 
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cpvtHaHC0B11R OT4eT. ¢>11H H~OBl1Te aKTl1B11 ce 06e34eHRBaT, KoraTO Cbll\€CTByBaT o6eKTl1BHl1 

goKa3aTe11crna 3a rnsa. n 1111araT ce pa3/1114Hl1 Kp11Tep1111 3a onpege11RHe Ha 3ary6aTa OT 06e34eHKa 

B 3aBl1C'1MOCT OT KaTerop11 Ta'Ha cpl1HBHCOBl1Te aKTl1B11, KaKTO e on11caHO no-go11y. 

Brn4Kl1 npl1XOA11 11 pa3XOA , ~Bbp3aHvt C np11Te>KaBaHeTO Ha cp11HaHCOBl1 11HCTpyMeHrn, ce OTpa3RBaT 

s ne4a116aTa 111111 3ary6aTa pi,, no11y4asaHeTO 11M, He3as11rnMo OT rnsa KaK ce 04eHRBa 6a11aHcosaw 

CTO;;;HOCT Ha cp11HaHCOBl1R KTl1B, 3a KO>iTO ce OTHarnT, 11 ce npegcTaBRT B OT4eTa 38 ne4a116aTa 111111 

3ary6aTa 11 APYCl1A sceo6x ateH AOXOA Ha P€AOBe ,,¢>11HaHCOBl1 pa3xog11", ,,¢>11HaHCOBl1 np11XOA11" 

'111'1 ,,ApyrH cp11HaHCOB'1 noa1141111", C 113K/ll04€H'1€ Ha 3ary6aTa OT 06e34eHKa Ha TbpCOBCK'1 

B3eMaHHR, KOHTO ce npeA a~R Ha peg ,,APY"' pa3XOA'1". 

2.6.2. ¢>HHaHcoe11 nac11s 

¢>HHBHCOB'1Te nac11s11 Ha A YfeCTBOTO BKlll04BaT TbproscKH 11 APY"' 3aAbll>KeH11R. 

¢>'1HaHCOBHTe nac11s'1 ce p~3HasaT, KoraTo Cbll\ecrsysa gorosopHo 3aAbll>KeH11e 3a n11all\aHe Ha 

nap'14H'1 cyMH 111111 APY' 11~aHcos aKrnB Ha APYCO npeAnp11Rrne 111111 AOrosopHo 3aAbll>KeH11e 3a 

pa3MRHa Ha cp11HaHCOBl1 HCTpyMeHT'1 C APYCO npeAnPl1RTvte np11 noTeH411a11HO He611aronp11RTHl1 

YCl10B11R. BCl14Kl1 pa3XOAl1, CB~p3aHl1 C /111XBl1, 11 npOM€Hl1 8 cnpaBeAJ111BaTa cTO>iHOCT Ha cp11HaHCOBl1 

11HCTpyMeHTl1, aKO 11Ma T K11sa, ce npl13HaBaT B ne4a116aTa vl/111 3ary6aTa Ha peA ,,¢>'1HaHCOBl1 

pa3XOAVl'1 v1J114 ,,4>111HaHCOB n1jn1XOAH
11

• 

¢>11HaHCOBl1Te nac11s11 ce L!€HRBBT noc/leABBLl\O no BMOpTl1311pBHB CTO>iHOCT, KBTO ce '13n0/13BB 

MeTOAbT Ha ecpeKTl1BHBT irnxsa, C 113K/ll04eH11e Ha cp11HBHC0B11 11HCTpyMeHrn, AbP>KBHl1 3a 

TbprysaHe v11111 onpeAene 11 \3a 04eHRBaHe no cnpaseAJ111Ba crni<HOCT a ne4a116ara 111111 3ary6ara, 

KOl1TO ce 04eHRBBT no cnp B~A/111B8 CTO>iHOCT C OT411TaHe HB npoMeH11Te B ne4a116ara '11111 3ary6ara. 

TbproBCK'1Te 3BAb/l>KeH'1R e pp113HBBaT nbp80HB4B/1HO no HOMl1HB/1HB croj;lHoCT vi snoc11eACTB11e ce 

04eHRsar no aMoprn311pa a crni<Hocr, HaManeHa c n11all\aH11A no ype>KABHe-Ha 3aAbll>KeH11eTo. 

[J,11B11AeHrnre, n11arnM11 a ~K4110Hep1ne, ce npl13HaBaT, Koraro .,,;11s>iAeHrnTe ca OA06peH11 Ha 

06Ll\OTO Cb6paH11e Ha BKL! 0H:ep111e. 

2. 7. AaHbl.\'1 Bbpxy AO op.a 
Pa3XOAv!Te 38 AaHbl.\11, np 3~arn B ne4a116aTa 111111 aary6aTa, BK/ll04BBT cyMaTa Ha OTCP04€Hl1Te 11 

TeKYLl\11 AaHbL!vl, K0'1TO H c~ npvt3HBTl1 B APYrHR sceo6xsareH AOXOA 1,1/111 Av!P€KTHO B co6CTB€Hv!R 

1<an1,na11. 

TeKYLl\11Te AaHb4Hl1 aKTl1B 11/111111 nac11s11 npeACTBB/lRBaT T€3'1 3aAb/l>K€Hv!R KbM 1111'1 B3eMaHl1R OT 
! 

ABHb4H11re HHCTl1TYL!'111, H:;JCRLl\'1 ce 3a TeKYLl\11 111111 npeAXOAH11 OT4eTHl1 nep110A11, KOIATO He ca 

n11aTeH'1 KbM ABTBTa Ha cp H~HCOB'1A OT4eT. TeKYLl\'1RT ABHbK e Abll>Kl1M Bbpxy 0611araeM'1A AOXOA, 

KO>iTO ce pa3/1'14BBB OT e~a116ara 1111'1 aary6aTa BbB cpl1HBHCOBl1Te OT4€Tl1. \113411C/lABBHeTO Ha 

TeKyll\'1A ABHbK e 6a3'1pBH H~ ABHb4Hl1Te CTBBK'1 11 HB ABHb4H'1T€ 3BKOHl1, K0'1TO ca B C'1/la KbM KPBA 

Ha OT4eTH'1A nepHOA. 

0Tcpo4eH'1Te ABHbl.\'1 ce 39'1CllABBT no narnBH_'1R MeTOA 38_ BC'14K'1 speMeHH'1 pa3/1'1K'1 Me>KAY 

6a11aHCOBBTB CTO>iHOCT Ha aKt'1B'1Te " naC'1B'1Te" TAXHBTB ABHb4HB OCHOBB. 0TCp04€H ABHbK He ce 

npeABH>KAB np'1 nbpBOH 4a/1HOTO np'13HBBBHe Ha BKTl1B '111'1 narns, OCBeH BKO CbOTBeTHBTB 
I 

TpaH3aKu,111s:1 He 3acRra .naH Yf;!aTa 111..n111 c4eToso,n,HaTa ne4a116a. 

OTcpo4eHt,ne p.aHb4Hvt aK v1a~ 111 nacv1a1,1 He ce AHCK0HTHpaT._ np~ TRXH~To _1.1341,1c11eHv1e ce 1,13no113saT 
,n,aHbLJHl-1 CTaBKH, KOv1TO C 94aKBa Aa 6bAaT npHJ10>KHML1' 3a rleP1110Aa Ha pea111,13a41.1r1Ta HM, npa.,, 

YC/lOBHe LJe Te ca BJ1€3.nH B :c11111a IIIJlLit e CHrypHO, Ye w,e BJ1€3HaT B C"1Jla, KbM KpaH Ha OTYeTHHfl 

nep"10A-

Orcpo4eH"1Te ABHb4H'1 na "'\" ce np"13HBBaT B nb/leH paaMep. 
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0Tcp04eHJ,1 AaHb4HJ,1 aKrnB 

4pe3 6bAell.\"' 06J1araeM"' A 

c~ npJ,13HaBaT, ca MO a KO Cbll.\eCTByBa aepoRTHOCT Te Aa 6bAaT ycaoeHJ,1 

XOA"'· 
' 

0Tcpo4eH"' AaHb4HJ,1 aKrn 11 \'1 narna"' ce KOMneHc11paT, caMo KoraTO /J,pymecrnoTO 11Ma npaso 11 

HaMepeH"1e Aa KOMneHc pa TeKYLJ.\J,ITe AaHb4HJ,1 aKTJ,1B11 11J111 naCl1B"1 OT CblJ.\aTa AaHb4Ha 
J,1 HCTl1TYljl1R. 

npoMRHaTa B OTCpo4eHl1Te aHb4HJ,1 aKrnBvl 11J111 naCl1BJ,1 ce npl13Haaa KaTO KOMnOHeHT OT AaHb4H11R 

np11XOA 11/lvl pa3XOA B neya 6,iTa 11Jlvl 3ary6aTa, OCBeH aKO Te He ca CBbP3BaHJ,1 C no3vlljl111, npv13Harn 

B APY'"'" sceo6xaaTeH A xop, \,1)1\,1 AvlpeKTHO B co6CTBeHvlS Kan11Tall, npvl KOeTO CbOTBeTHJ,IST 

oTcpoYeH AaHbK ce npJ,13Ha a s APY'"'" sceo6xsaTeH AOXOA 111111 s co6crseH11R Kan11TaJ1. 

2.8. llapH 11 napH4Hl1 e svisaneHrn 

napJ,ITe "' nap11YHJ,1Te eKa"' ai;ieHrn ce CbCTORT OT Ha1111YH11Te nap11 B 6pow, nap1,14H11 cpeACTBa no 
6aHKOBH CMeTK\11. 

2.9. Co6crse11 KanHTan, p~3eps11 

AKLjJ,10HepH"1RT Kan"1TaJ1 Ha py)!{eCTBOTO OTpa3RBa HOM"1HaJ1HaTa CTOHHOCT Ha eM"1rnpaH"1Te aKlj"1"1. 
i 

/J,pyrnTe pe3epB"1 BKJ1I04Ba 3~KOH0B"1 pe3eps11, 06LJ.\11 pe3epBJ,1 (B)!{. noRCHeHJ,1e 16.2). 

Hepa3npeAeJ1eHaTa ne4a 6a/ HaTpynaHaTa 3ary6a BKJ1ID4Ba TeKYll.\"'" q>J,1HaHcoa pe3ymaT, 

HaTpynaHJ,1Te ne4aJ16J,1 "' Heno~pmy1 3ary6y1 OT MJ,1HaJ1J,1 rOA"1HJ,1. 

BC114KJ,1 TpaH3aKljJ,1J,1 CbC C 6paeH"1lj"1Te Ha /J,py)!{eCTBOTO ca npeACTaBeH11 OTAeJlHO B OT4eTa 3a 
npoMeHJ,1Te B co6crseHJ,1R an~TaJ1. 

2.10. llp08!13J,1H, ycnOBH riacHBl1 11 YCJ10BHl1 aKTHBl1 

npoBJ,1311J,1Te ce npJ,13HaBa , K/)raTO "1Ma sepOSTHOCT cerawHl1 3aAbJ1)!{eHJ,1R B pe3yJ1TaT OT Ml1HaJ10 

Cb6J,1rne Aa AOBeAaT AO " X◊ARLJ.\ noTOK Ha pecyprn OT /J,py)!{eCTBOTO 11 MO)!{e Aa 6bAe HanpaBeHa 
HaAe)!{AHa OljeHKa Ha M~Ta Ha 3aAbJ1)!{eHJ,1eTO. Bb3M0)!{H0 .e cp04HOCTTa "1J111 cyMaTa Ha 

J,13XOASLJ.\J,1S nap114eH norn Aa e HernrypHa. CerawHo 3aAbJ1)!{eH11e ce nopa)!{Aa OT HaJ111411eTO Ha 
npaBHO J,1J1J,1 KOHCTPYKT . 3aAbJ1)!{eHl1e BCJ1eACTBJ,1e. Ha . Ml1HaJ111 . Cb611Tl1R, Hanp11Mep, 

npeAOCTaaeH11 38 npOAYKrn, npaaH11 cnopose J,1Jll1 o6peMeHRBall.\11 AOroaopy1. 
npos11311y1Te 3a npecrpyK p.iipaHe ce np113HaBaT caMO aKo e pa3pa60TeH 11 np11J1o)!{eH nOAP06eH 

¢opMaJ1eH nJlaH 3a npec PY~TYp11paHe 11J111 pbKOBOACTBOTO e o6RBl1J10 OCH.0BH11Te MOMeHTl1 Ha 

nmHa 3a npecrpyKTypy1pa e rPeA Te311, K0"1TO 6y1xa 6J,1J111 3acerHaJ111. npOBl1311J,1 3a 6bAelJ.\11 3ary611 

OT Aej;jHOCTTa He ce npv13H sa,. 

CyMaTa, KORTO ce np113Ha a iKaTO npOBl13J,1R, ce 113411CJ1SBa Ha 6a3a HaH-HaAe)!{AHaTa OljeHKa Ha 
pa3XOAJ,1Te, He06XOAl1MJ,1 a ype)!{AaHe Ha ceraWHO 3aAbJ1)!{eH11e KbM KpaR Ha OT4eTHl1S nep110A, 

KaTO ce B3eMaT B npeAB A p11CKOBeTe 11 HernrypHOCTTa, CBbp3aHJ,1 CbC ceraWHOTO 3aAbJ1)!{eHJ,1e. 

KoraTO CblJ.\eCTBYBaT peA"' a /noA06Hl1 3aAbJ1)!{eHJ,1S, aepoRTHaTa He_o6X0/:\11MOCT OT 113XOARLJ.\ nOTOK 
3a norarnsaHe Ha 3aAbJ1)!{ HJ,1'.eTO ce onpeAeJ1R, KaTO ce oT4eTe rpynarn Ha 3aAbJ1)!{eHl1RTa KaTO ljRJlo. 
npoBl1311J,1Te ce A11CKOHTJ,1 aT, KOraTO e(j)eKToT OT speMeBl1Te pa3J111K11 B CTDHHOcna Ha nap,1Te e 

3Ha4J,1TelleH. 

06e3ll.\eTeHJ,1R oT Tpern J111 a :sbB spb3Ka c AaAeHo 3aAbJ1)!{eH11e, 3a KOl1TO /J,py)!{ecrsoTO e c11rypHa, 
Ye L.4€ no11y41,1, ce npl-13Has T ~aTO OTA€/1€H aKn1B. T031-1 aKn1B MO>Ke \II A3 He HaABHWaBa CTOHHOCTTa 

Ha Cb0TB€TH8Ta npOB\1131-1R. 

npoBVl31111t1T€ ce npepa3r.n P,aT KbM KpaR Ha BC€KH OT4€TeH nepHOA 1-1 CTOVIHoCTTa HM ce Kop1-1r111pa, 

3a Aa ce 0Tpa3y1 HaH-A06p Ta' npy16J111311TeJ1Ha oljeHKa. 

8 C/lY48v1Te, B KO\IITO ce CY Ta~ 4€ e Mam<o sepoRTHO A8 Bb?HIIIK!-1~ H~~OAA~ noTOK Ha VIKOHOMlll4€CKIII 

pecyprn s pe3yJ1TaT Ha Te v410 3aAbJ1)!{eH11e, nac11s He ce _npy13Hasa, YcJ1oaH11Te nac11a1,1 CJ1eABa Aa 
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ce Ol\eHRBaT nocne/J,Ball.\O n no-sv1coKaTa CToi<HocT Me}l{/J,y onv1caHaTa no-rope cpaBHv!Ma nposv13v111 

"' nbpsoHaYa/lHO np'13HaTaT C',(Ma, HaManeHa c HaTpynaHaTa aMoprn3al\'1ll. 

BepORTH'1 BXO/J,RLl.\'1 nOTOL\vl a ;v!KOHOM'14eCKv! n0/13'1, K0'1TO see OLl.\e He OTrosapRT Ha Kp'1Tep,1v1Te 

3a np1113HaBaHe Ha aKTHB, ce M~TaT 3a yc.nOBHH aKn1BH. 

2.11. 3Ha4'1M'1 npeljeHK'1 HajpbKOBOACTBOTO np'1 np1-1naraHe Ha C4eTOBOAHaTa nom•nrna 

3Ha4'1M'1Te npeljeHK"1 Ha Pb/{080/J,CTBOTO np'1 npv1naraHeTO Ha C4eTOBO/J,H"1Te n0/1"1T'1K"1 Ha 

,l],pymeCTBOTO, K0"1TO OKa3sa Hai'i-Cbll.\eCTBeHO 8/1'1HH'1e Bbpxy (p"1HaHC08'1Te OT4ern, ca onv1caH'1 no­

/J,O/ly. 

2.11.1. KoHrpon Bbpxy Ab ep)-IH npeAnpHRTHH 
! 

B no11cHeHv1e 9.1 e onv1caHo, Ye:Ap,apa AfJ, npv1Te>t<asa: 

95 % OT npasaTa Ha' rJ1ac a Ai1Ma rpv1v1Hxaycec 00,ll,. ,LJ,py>t<eCTBOTO '1Ma snacna Aa 

Ha3Ha4asa ynpasv1TeJ1R " " a ~nacna p,a ynpasnssa CbOTB€TH"1Te p,ei<HoCT"1 Ha Ai1Ma rpv1v1Hxaycec 

00,ll,. nopa/J,'1 Ta3"1 np'14"1H pbKOBO/J,CTBOTO e CTv!rHa/10 AO 3aK/ll04€H"1eTO, 4€ ,l],pymeCTBOTO "1Ma 

npaKT'14€CKaTa Bb3MO>t<HOC ~a ynpaB/lHBa Cb0TB€TH"1Te Aei<HOCT"1 Ha AJ1Ma rpv1v1Hxaycec 00,ll, 

€/J,H0/1"14HO "1 3aTOsa € Ha/1"1 e ~OHTP0/1. 

100 % OT npasaTa a if/lac B X"1T l-1MM06"1/1'1€H (O(p"1A EOO,ll,. ,l],py>t<eCTBOTO ynpa>t<HHBa 

KOHTPOll, KaTO Ha3Ha4asa Y p~B'1Te/1A '1 '1Ma snacna Aa ynpaB/lABa CbOTB€THv!T€ A€j;jHOCT'1 Ha Xv!T 

l-1MM06'1/1'1eH CO(p"1H EOO,l],. 

100 % OT npasaTa Hai f/lac s Pv1Tej;j11 napK M'1Cv!OH'1C EOO,ll,. ,l],pymecTBOTO ynpa>t<HHBa 

KOHTPOJl, KaTo Ha3Ha4aaa 

Pv1Tei<n napK M"1Cv!OH'1C EO 

nf1a8"1Te/1R "1 "1Ma B/laCTTa Aa ynpas/lRBa CbOT8€TH"1Te A€j;jHOCT"1 Ha 

,LJ,.: 

2.12. Heci,irypHOCT Ha C4€ OBOAHHTe npH6J1"13HT€J1HH Ol\€HKH 

npv1 "13fOTBHH€TO Ha (pv!HaH 08"1A OT4eT pbKOBO/J,CTBOTO npaB"1 pe/J,"1l\a npe/J,nO/lO>t<eH"1R, Ol\€HK"1 "' 

/J,OnyCKaH"1R OTHOCHO np"13H B<IH€TO "1 Olj€HHBaH€TO Ha aKT'18"1, naC"18"1, npv!XO/J,"1 "1 pa3XO/J,'1. 

,ll,eHCTB'1Te/1H'1Te pe3ymaT jMoraT Aa ce pa3/1'14aBaT OT npe/J,n0/10>t<eH'1HTa, Ol\€HK'1Te 14 

/J,OnycKaHl4RTa Ha pbKOBOA T~OTO '1 8 p€/J,Kl4 CJ1y4a'1 CbOTB€TCTBaT Hanb/lHO Ha npe/J,Bapv1Te/1HO 
! 

Ol\eHeH,ne pe3y11Tarn. 

l-1H(?OpMalj'1H OTHOCHO Cbll.\ ciseH'1T€ npe/J,n0/10>t<€H"1H, Ol\€HK"1 "1 AOnycKaH'1R, K0'1TO OKa3BaT HaH-

3Ha4v!Te/1HO 8/1"1AH"1€ BbpXy n~"13HaBaHeTO "1 Olj€HRBaHeTO Ha aKT'1B'1, naC'18'1, npv!XO/J,"1 "1 pa3XO/J,"1 € 

npe/J,cTaseHa no-Aony. 

2.12.1. 06e3l\€HKa Ha Heel> H~HCOBH aKTHB'1 

3a 3ary6a OT o6e3ljeHKa ce nf1'13HaBa cyMaTa, C KOHTO 6a11aHCOBaTa CTOi<HOCT Ha AaAeH aKT'18 "'"" 

€AV!Hv1LJ.a, reHepL1paw,a na H41-H1 nOTOU.vl, npea111waaa Bb3CTaHOBi.-tMaTa. \,'IM CTOHHOCT, KOHTO e no­

B'1COKaTa OT cnpaseAf1,tBa a croi<HOCT, HaManeHa c pa3XO/J,"1Te no npo/J,a>t<6a Ha AaAeH aKT"1B, "' 

HerosaTa CTOj;\HocT a yno p~6a. 3a Aa onpe/J,e/1'1 cToj;\Hocna B ynoTpe6a, pbKOBO/J,CTBOTO Ha 

,l],pymeCTBOTO "134HC/1HBa O a~saH"1T€ 6bAell.\"1 napH4H"1 nOTOL\H 3_a BCRKa €A'1H'1lja, reHep'1pall.\a 

nap'14Hl4 nOTOL\'1, "1 onpe/J, /lH' nOAXO/J,HLl.\'1R AHCKOHTOB ipaKTOp C l\e/1 Ka/lKYl1'1paHe Ha HaCTORLl.\aTa 

CTOVIHOCT Ha Te3VI napvt'-IH n~TOU.H- np1,1 Vl3L!Vlc.nRBaHe Ha 04aKBaH1,1Te 6b.D.€W,1-1 naplA4HH nOTOLl,1-1 

pbKOBO/J,CTBOTO npa8'1 npe nQ/10>t<eH"1H OTHOCHO 6b/J,ell.\'1Te 6pyTH"1 ne4a116v1. T€3'1 npe/J,n0/10}t{eHl4R 

ca CBbp3aHl4 C 6b/J,€Ll.\14 bQ"1T'1H "' o6CTOHT€/lCTBa. ,l],ei<CTB"1T€/1H'1T€ pe3ymarn MOraT Aa ce 

pa3/1HYasaT VI A3 Ha/lO>KaT 3~a4L'1T€/1Hv1 KOpeKLJ.l,1H B aKn1Bv1T€ Ha .LJ.py>t<eCTBOTO npe3 C/1€ABaW,aTa 

OT4€THa rOAVIHa. 
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B nose4eTO CJ1y4a1,1 npH 0 P~Ae/lRHeTO Ha npH1l0>KHM'1R AHCKOHTOB cpaKTOP ce npaBH ou,eHKa Ha 

nO,[\XOARLJ.\HTe KopeKLJ,HH B B Bpb3Ka C na3apHHR PHCK H pHCKOBHTe cpaKTOpH, KOHT0 ca cneu,HcpH4HH 

3a OTA€/lHl'1T€ aKrnBH. 

2.12.2. O6e3U,eHKa Ha Kpe 11Tl1 11 B3eM3H'1!1 
; 

ApymecrsoTo H3no/l3sa K pe:KrnsHa cMeTKa 3a 0T4HTaHe Ha 06e3u,eHKa Ha TPYAHOCb61-1paeMH H 

HeCb6HpaeMH B3eM3HHR 0 K~HeHrn. PbKOBOACTBOTO npeu,eHRBa 3AeKBaTH0CTTa Ha T33H o6e3LJ,eHKa 

Ha 6a3a Ha Bb3paCTOB aH /1~3 Ha B3eMaHHRTa, HCTOPH4€CKH 0nHT 33 HHBOTO Ha OTnHCBaHe Ha 

HeCb6vtpaeMl-1 B3€M3Hl-1R, Ka'KTO vi aHa/H13 Ha n11aTe>Kocnoco6HOCTTa Ha CbOTB€THVIR K/lv'1€HT, 
' npoMeHH 8 A0rosopeHHTe ye/lOBHR Ha nnalJ.\aHe H AP- AKO (pHHaHCOBOTO CbCT0RHHe H pe3ymarnTe 

OT A€VIHOCTTa Ha KJ1111€HTl4T s'e B/10W3T HaA O'-l3KBaHOTO, CTOVIHOCTTa Ha 83€M3Hv1HTa, KOIIITO TpR6sa 

A3 6bAaT OTnHCaHH npe3 ll~AB3LJ.\11 OT4eTHH nep110A11, MO>Ke Aa 6bAe no-rO/lRMa OT 043KBaHaTa 

KbM OT4€THaTa AaTa. 

3. Pe3yJITaT OT onepau,1111 4\HHaHCOBl1 aKTl1B11 

Onepau,v1HTe no np□Aa>K6 H~ cpv1HaHc□sv1 aKTHBH Ha ApymeCTBOTO M□raT Aa 6bAaT aHa11v13v1paHH, 

K3KTO C11€AB3: I 

npv1X0Al1 no npOAam6a Ha ¢'1H3HC08vl 3KTl1BH 

Pa3XOA"1 no np□Aa>K6a Ha 11~aHcosv1 aKTv1B11 

4. Hema ne4an6a OT noc et,;Ball.\11 OU,€HK11 Ha cl>MHaHC0B11 aKTl1B11 

npv1X□A11 OT npeou,eHKa H cpiiiHaHcOBH aKrnsH 

Pa3XOAH OT npeou,eHKa Ha H:HaHCOBH aKrnBH 

; 

5. Paax□Al1 3a BbHWHM ye Yfl1 

Pa3X0AHTe 33 BbHWH"1 yen rv1: BK/ll04B3T: 

Pery11aTOpHH TaKCH 

He3aBHC"1M cpv1HaHCOB DA T 

Pa3XOAl-1 3a KOHCy.nTaHTCK y~.nyn,1 

JlvlLJ,€H311paHa 0LJ,eHKa 

Apyrn 

31 A€KeMBPl1 

2020 

'000 ns. 

33 

33 

31 AeKeMsp11 
2020 

'000ne. 

1498 

(817) 

681 

31AeKeMBPM 
2020 

'000ns. 

(3) 
(19) 

(653) 

(2) 
(2) 

(679) 

31AeKeMBpM 

2019 

'000 ns. 

1003 

(896) 

107 

31 A€K€MBpl1 
2019 

'000 ns. 

2 788 

(1 633) 

1155 

31 A€K€MBp11 
2019 

'000 ne. 

(16) 

(22) 
(18) 
(31) 

(3) 
(90) 
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<ll11HaHCOBl-1Te pa3X0A1-1 3a n e4cTaBeH1-1Te OT4eTHVI nepl-10Al-1 MoraT Aa 6bAaT aHaJ1'131-1paHl1, KaKTO 
CJleABa: 

Pa3XOA11 3a l111XBl1 no 3aeM11 

Pa3X0A11 3a TaKC"1 11 KOMl1Cl10HH,l-1 

Kypcoa11 pa3J111K11 
1 

Pa3XOA11 no AOroaop11 

<llMHaHCOB\,1 pa3X0AM 

31 AeKeMBPl1 
2020 

'000 ne. 

(2 948) 
(313) 

(1) 
(243) 

(3 505} 

31 AeKeMsp11 
2019 

'000 ns. 

(2 775) 
(126) 

(2) 
(1645) 
(4 548) 

<ll1-1HaHCOBl1Te npl1XOAl-1 3a npe,flCTaBeH11Te OT4eTHl1 nep110Al-1 MoraT Aa 6bAaT aHaJ111311paHl1, KaKTO 
cneABa: 

31AeKeMBpM 31 AeKeMep11 
2020 2019 

'000 ne. '000 ne. 

np11XOA11 OT n11xa1-1 no npeA CTciBeHH 3aeMH 747 835 
np11XOAl-1 no AOrDBOpl-1 1$65 961 
np1-1xoA1-1 oT A1-1BHAeHrn 1672 2438 
<l>wHaHC0B11 npMX0A11 4284 4234 

7. Pa3X0Al1 3a A3HbLl,11 B~pxy A0X0Aa , 
O4aKaaH11Te pa3xo 11 da AaHbU,11, 6a311paH11 Ha np1111om11MaTa A8Hb4Ha CTaBKa 3a 6b11rap11H 

I ) u B pa3Mep Ha 10 ° qt019 r.: 10 % , \,1 Ae11CTBl1TellHO np1-13HarnTe AaHb4Hl1 pa3X0A"1 B 

ne4an6arn 111111 3ary ata MOraT A" 6bAaT paBHeHH, KaKTO ClleABa: 

ne4a116a 3a nep110Aa npeA11 A~Hbll,11 
AaHb4Ha CTasKa 

O4aKBaH pa3X0A 3a AaH"bl.\ s'i,pxy A0X0Aa 
Yaelll-14€H11H Ha ¢,11HaHCOB\,1 p~3ymaT 3a AaHb4Hl1 Ll,€]111 

HaMaJleHl-1H Ha ¢,11HaHCOBl-1H pe3yJ1TaT 3a AaHb4Hl1 u,e111-1 
Aa Hb'-l Ha 3a ry6a 

(Pa3XOA)/np11xOA 3a A3H"b 
TeKYLl\ AaHbK 

' I 

OTcpo4eH11 AaHb4Hl1 np11xo 1-1 f (pa3XOA1-1): 
Bb3H11KBaHe 11 o6p THC npoHBlleH11e Ha speMeHHl1 

I 

pa3111111<1,1 

2020 
'00011B. 

596 
10% 
(60) 
(41) 
280 
(179) 

(42) 

2019 
'000 na. 

584 
10% 
(58) 
(117) 
258 
(83) 

(28) 
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8. AoxoA Ha aKU,IMI 

13 
VIHi3HCOB OTY€T 

OCH0BHHRT ADXOp,/(3ary6a) Ha: aKU,HR ce '134"1C/1RBa, KaTO 3o 4'1C/1'1Te/1 e vl3n0/13BaHa HeTHaTa 

ne4an6a/(3ary6a) 3a nepHoA . 

CpeAHD npeTerneHHRT 6poi;, aKi.J,'1"1, '13n0/13BaH 3a "134'1C/1RBaHeTO Ha OCHOBHHR AOXop,/(3ary6a) Ha 

aKU,HR, KaKTD "' HeTHaTa neY 11fia/(3ary6a), no/l,/le>«all.\a Ha pa3npeAe11eHv1e Me>«AY np1,1TemaTe11HTe 
Ha 06HKHoseHv1 aKU,'1"1, e np ACTaseH, KaKTO c11eAsa: 

ne4a116a, noAfle>«all.\a Ha pa npeAe11eHv1e (s ns.) 

CpeAHO npeTerneH 6poi;, aK "'; 

AoxoA Ha aKU,MR (e ne. 3a a u,1;111) 

9. APYrM npMXOAM/ (pa3XO M), HeTH0 

KpeAVITHa 3ary6a OT o6e3u,e K~ Ha <llA, OT4'1TaH"1 no 

aMoprn3V1paHa CT0'1HOCT 
O6parno npORB/1eHv1e Ha KP A~THa 3ary6a OT 06e3u,eHKa Ha <llA 

Pa3X0A"1 3a /1"1XB"1, rno6v1 "' e~CT0'1K"1 

AaHbU,"1, TaKCVl "'APYrVl noA 61i1v1 nnaL11aHV1R 

Apyrn pa3XOA"1 

10.1'1Heecrnu,1<1< 

10.1. I/IHBeCTMU,MM B Ab ep)i11 npeAnp11RTM>I 
' 

IIIMe Ha Abll.\epH0T0 CTpaHa Ha 31.12.2020 

npeAnP'1RTMe y'lpeARBaHe 
'000 /18, 

A11Ma 1pv1v1Hxaycec OOA 6bnrapv1R 4 
XIAT l/lMM06111.n111eH Cocbv1A E dn 6bllrap"1R 39 073 
PviTeH/1 napK MvicHOHHC E Of!, 1 

39078 

554 000 556 000 
91347 ___ ~9~1~3~4~7_ 

6.06 6.09 

31AeKeMBpM 31 AeKeMBpM 
2020 2019 

'000 /1B, '000ne. 

(56) (242) 

81 232 
(1) (200) 
(7) (11) 

(2) 
17 (223) 

y'laCTMe 31.12.2019 V4acr1;1e 

% '000 /18, % 

95 4 95 
100 39073 100 

100 

39 077 

Apy)KecrnaTa ca 0Tpa3eHv1 b~ cpviHaHCOBHR 0TYeT Ha Apy)KeCTBOTO no MeTOAa Ha ce6ecTOHHOCTTa. 

Apymecrnorn HRMa yCJ1os "' ,iaAbll)KeHHR "1/1'1 APYr" noern aHra)K'1MeHT"1, csbp3aHvi c "1Hsecrnu,viH 

s Abll.\epHVl APY)Kecrna. 
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10.2. lilHBeCTl1L\110HHl1 H 0TH 

Apy)l{eCTBOTO npi,ire)l{asa"' sE;>crn4v10HeH l'IMOT a rp. BapHa, M-CT ,,Ka6aKYM". 

31AeKeMBPH 
2020 

'000 nB. 

l-1Haecrn4i,ioHeH '1MOT 

6anaHCOBa CTOMHOCT 
1620 
1620 

31AeKeMBPH 
2019 

'000 ne. 

1811 
1811 

14 

npe3 OT4eTH"1R nep'10A Cb eT~ Ha A"'PeKrnp,ue e "13rOTB"1n nnaH 3a npeo6pa3yaaHe no yYpeAffBBHe 

Ha e,l\H011"14HO APv»<eCTBO orpaHH4eHa OTrOBOPHOCT 4pes OT,l\enRHe OT AAapa AJJ, /npeo6pa3yBBLl\O 

ce APY»<eCTBO/. nnaHbT 3 ~peo6pa3yBaHe e npoaepeH OT perHCTpHpBH O,l\"1T0p "1 e CBHKBHO e 

"13BbHpeAHO o6Ll\O cb6pa He, Ha BK[1"10HepHTe Ha AAapa A/J,, Ha Koero AB ce pa3rneAa "' npi,ieMe 

'13rOTBeH'1R nnaH 3a npeo6 a3yaaHe. 

11 . .Qpyrn '1HBeCTHL\HH 

CyM"1Te, np'13HBT"1 B '1HA'1 H,ii,yanH'1R OT4eT 38 (p'1HBHCOBOTO CbCTORH'1e, ce OTHBCRT KbM cne,l\H'1Te 

KaTerop'1"1 Abllf0Cp04H'1 q, H9HCOB'1 BKT"1B'1: 

<l>HHaHCOBH aKTl1B11 OT'l'1TaH'1: no cnpaBeAn'1Ba CTOMHOCT B 
ne'-!a116aTa 1-1ni,i 3ary6ara : 

► AK[1'1'1 

\ 3tAel<~Ml!pH 
.2020 

fOOOne. 

. 103 
103 

31 A€KeMBp'1 
2019 

'OOOne. 

101 
101 

):\py»<eCTBOTO npHTe»<aBa a 41"" B 4Y»<,l\€CTpaHHO APY»<eCTBO C 4e11 ,l\OXOAHOCT. np'1,l\06'1rnTe BK[1'111 

ce OT4'1TaT no cnpaB€An'1B Ta:'1M CTOHHOCT.KbM Cb0TB€THaTa ,l\BTa. 

ne4a116'1Te ca np'13Harn a H,i\HB'1AYanH'1R oTYeT 3a ne4a116aTa i,ini,i 3ary6ara " APYf'1R aceo6xeareH 

AOXOA Ha peA ,,HeTHa neYa 6~ or nocneABBLl\'1 04eHK"1 Ha <p'1HaHcoai,i aKrnai,i". 

12. KpaTKOCp0'-1H'1 <1>'1HBH 0~'1 aKTHBH 

ApyrHTe KPBTKOCp04Hl1 11HBHCOB"1 aKTl1B"1 npe3 npeACTaaeH"1Te OT4eTHl1 nep110A11 BK1ll04BBT 

pa311"14Hl1 l1HBecrn41111 B cpeACTBa Ha napl14Hl1R na3ap, K011TO ca AbP»<BHl1 38 TbpryaaHe B 

KpaTKocpo4eH nep110A-

Per11cTp11paHH BK[111H 

,QRnoae Ha nKl-1 

6anaHcoea croMHOCT 

31 p,elieMBl)H . 
2020 

'ODO ne; 

14901 

14901 

31AeKeMBpH 
2019 

'000 ne. 

14720 
799 

15 519 
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KpaTKocpo4H"1Te <j,>1HaHco "'iaKrnaw ca Knarn<j,wu,wpaHw Karn Abp>1<aHw 3a TbpryaaHe "' ca ou,eHeHw 

no cnpaBeAJtWBa CT0'1HO ': onpeAeJteHa Ha 6a3aTa Ha 6opCOB"1T€ KOT"1POBK"1 KbM AaTaTa Ha 
<j,>1HaHCOB"1R OT4eT. Pernc pwpaH"1Te aKLJ,"1"1 "'ARJtOBeTe B nKIII ca HOM"1H"1paH"1 B 6bnrapCK"1 nesa. 

ne4a116wTe "' 3ary6wTe OT p~ou,eHKaTa ca np1<3Harn s OT4eTa 3a ne4a116aTa 1,1111,1 3ary6aTa "' APY""R 

sceo6xaaTeH AOXOA Hape ,,tleTHa ne4a116a OT noCJt€ABall\"1 OU,€HK"1 Ha <j,wHaHCOB"1 aKrnsw". 

13. TbproscK1< " APYr" B e"!'aHMR 

B3eMaH"1R no AOCOBOp"1, 6 YljHa cyMa npeA"1 o6e3U,€HKa 

KopeKmUB 30 04GKBGHU K eo!1mHU 3azy6u HG B3eMGHUFI no 

oozoaopu 

TbproBCK"1 B3€MaH"1H, 6p H<l cyMa npeA"1 o6e3LJ,eHKa 
KopeKmUB 3G 04GKBGHU K eo~mHU 3GZy6u HG mbpZOBCKU 

B3eMOHUR 

B3eMaH"1H no CA€/1Kvl C <j,w a8COB"1 "1HCTpyMeHrn 

Apyrw B3eMaHwH 

TbprOBCKII II APY"' B3€Ma IIH 

31AeKeMBPM 
2020 

'000ne. 

7 972 

(80) 
4 737 

(7) 
8 497 

6 
21125 

31A€K€MBPM 
2019 

'000ns. 

7690 

(82) 
6 816 

(25) 
8 053 

2 
22454 

npw110>1<eH e onpocreH n AXOA 3a onpeAellHHe Ha o4aKsaH1ne KP€Al<TH"1 3ary6v1 KbM KpaH Ha 

nepWOAa. HHK0"1 TbproBCK J3eMaH"1H ca 6"111"1 o6e3U,€H€H"1 l;la "1HA"1B"1AYallHa 6a3a "' CbOTB€THaTa 

06e3u,eHKa e npvt3HaTa a T4eTa 3a ne4a116aTa .wnvi 3,1ry6?1Ta ·"' ,l\PYrl'l~ .scep6xsaTeH.AOXOA Ha peA 
,,Apyrn npwXOA"1/(pa3XOA ), ~€THO". · · · · · 

ll13M€H€HvteTO B pa3Mepa Ha KOpeKrnBa 3a 048KBaH"1 KP€AvlTHl,1 3ary611 Ha TbproBCKl1Te 11 APYrH 

B3€MaH"1R MO>!<€ Aa 6bAe P9ACTaBeHO no CJ1€AH"1R Ha411H: 

CallAD KbM 1 HHyapw 

KopeKT"18 3a 048KB8H"1 Kp 

Bb3CTaHOBRBaHe Ha 3ary6 

CaJlAO KbM KpaR Ha nepM 

' 

(,1TH"1 3ary6w 

o'r 06e3u,eHKa 

~ 

14. B3eMaHl1R no npeAO Ta8€HII 38€MII 
' 

B3eMaHWR no ToproscKw 3 eM>1, 6pyTHa CYMa npeAH 

06e3u,eHKa 
B3eMaHwR no APY•"' 3aeM , ~pyrna cyMa npeAH o6e3U,€HKa 

KopeKmUB 3G 04GKBGHU K eoumHU 3azy6u 

<l>HHaHCOBH aKTHSH 

!o\f}. ·31,iie~eMBPH 
. 2020 

31AeKeMBPM 
2019 

'000 ne. '000 JlB. 

(107) 
(37) 

57 

31 A€K€MBPII 
2020 

'000ne. 

(87) 

2 334 
6 

,/;tU:: .· · 1221 · . 
2318 

(110) 

(218) 
221 

(107) 

31A€K€MBPM 
2019 

'000ne. 

2 312 
152 
(23} 

2441 
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Bcl14Kl1 B3eMaHl1R no npeA crnseH11 3aeM11 ca KpaTKocpo4HH 11 ca omycHarn np11 na3apH11 J111xseH11 
H11sa. Brn4Kl1 B3eMaHl1R o: npeAOCTaseH11 3aeM11 Ha Apy)t{eCTBOTO ca nperneAaH11 OTHOCHO 

HaCTbnl1Jll1 Cb611Tl18 Ha H 113nbJ1HeH11e 11 e np11JlO)t{eH onpoCTeH nOAXOA 3a onpeAeJlRHe Ha 

04aKsaHl1Te KP€Al1THl1 3ary "!KbM KPaR Ha nep110Aa. CbOTBeTHaTa o6e3L\€HKa e npl13HaTa B OT4€Ta 

3a ne4aJ16aTa 11J111 3ary6a a '.YI APYrl<R sceo6xsaTeH AOXOA Ha peA ,,Apyrn npY1XOA11/(pa3xoA11), 
HeTH0

11
• 

15. napYI YI napW•lHYI €KB11 a11eHrn 

nap,ne 11 nap114H11Te eKs11e Jl~Hrn BIUll04BaT rneAH11Te e11eMeHrn: 
' 

nap114Hl1 cpeACTBa B 6aHK11: : 
- 6bJ1rapcK11 J1esa 

nap11 YI napw-lHM eKBMBa11 

31 AeKeMBPYI 
2020 

'000 11B. 

14 
14 

31AeKeMBPYI 
2019 

'000 11B. 

117 
117 

APv)t{eCTsorn np11Te>Kasa ap114Hl1 cpeACTBa, K01<To npeAcTaBJlRBaT sHeceHa cyMa 3a rapaHL\11R 3a 
ynpaeJ1eH11e Ha CbBeTa Ha 11p€KTOPl1Te, KORTO KbM 31.12.2020 r. e B pa3Mep Ha 4 Xl1Jl. JlB. 

16. Co6cTBeH Kan11TaJ1 

16.1. AKL\MOHepeH KanY1 an 

AKL\110HepH11RT Kan11TaJ1 Ha A~y>KeCTBOTO ce CbCTOl1 OT 061<KHOB€HYI aKL\Y111 C HOMY1HaJ1Ha CTOMHOCT B 

pa3Mep Ha 1.00 JlB. 3a aKfJ,11R. BCl14Kl1 aKL\1111 ca C npaso Ha nOJly4aBaHe Ha AY1Bl1AeHT " 

Jll1KB11Aal\110H€H AHJl 11 npef,CTaBJlRBaT eA11H mac OT 061.110To Cb6paH11e Ha aKL\110H€Pl1Te Ha 

APY>K€CTBOTO. 

5po;;; 113AaAeH11 11 HanbilH nJ1aTeH11 aKL\1111: 
B Ha4aJlOTO Ha nep110Aa 

O61.116po;;; aKL\MYI, mop113 P-!HM e KpaR Ha nep110Aa 

31ABKBMBPM 
2020 

!,11347 
. 91347 

(nJ'1CbKbT Ha OCHOBHl1Te a L\11:oHepYI Ha Apy>KeCTBOTO e npeACTaBeH, KaKTo cneAsa: 

31ABKBMBpM 31ABKBMBpM 31ABK€MBpM 
' 2020 2020 2019 
, 6po;;; aKL\MM % 6pOM aKL\MM 

Tea v1HseCTMbHT OOA 74406 
ACTep 2000 EOOA 74406 81.45 
APYrl< cj)113114ecK11 Jll1L\a 16941 18.55 16 941 

91347 100 91347 

16.2. Apyr11 pe3eps11 

3aKOHOBH Apyr11 
pe3epe11 p_e3epe11 
'000 JlB. 'OIJO 11B. 

91347 
91347 

31AeKeMBPM 
2019 

% 

81.45 

18.55 
100 

0611.10 

'000 11B. 



A/J,AP A AJJ, 
Me>KA'1HeH vtHA1-1BY1AYa11e tj}rHaHCOB OT4€T 

31 AeKeMBp"1 2020 r. 

CallA0 KbM 1 llHyapH 201 

CanA0 KbM 31AeKeMBpH 

CallA0 KbM l 11HyapH 202 

CanA0 KbM 30 AeKeMBpH 

17. Bb3Harpa}KAeHY1R Ha epcoHana 

17.1. Pa3X0AH 3a nepco 

Pa3XOA'1Te 3a Bb3Harpa)l<A H~R Ha nepcoHana 8Klll048aT: 
! 

PaaxoAH 3a aan11arn 

Pa3XOA'1 3a COlj'1aJlH'1 OC'1 p()8KY1 

Paax0AH 33 nepcoHana 

17 .2. neHCHOHH'1 " AP rl1 i33AbJl)l<eHHR KbM nepcoHana 

9 

9 

9 

9 

781 

781 

781 
781 

31AeKeM0p11 
2020 

'000na. 

(36) 
(8) 

(44) 

17 

790 

790 

790 
790 

31AeKeMBPH 
2019 

'000 JlB. 

(42) 
(9) 

(51) 

neHC'10HHHT€ Y1 APY"" 3aA Jl!f<€HHll KbM nepcoHaJla, np'13HaT'1 8 OT4€Ta aa Q)HHaHC080TO CbCTORHY1€, 

ce CbCTORT OT Cll€AH vlTe cy v1,: 

TeKYU\H: 
/J,pyr'1 KpaTKOCp04H'1 3aA )l\eHvlR KbM nepcoHa/la 

TeKYU\vl neHrnoHHvl v1 APY v1 ~aAbJ1)1<€HvlR KbM nepcoHana 

18. 3aeMH 

TeKyll\11 

31 AeKeMBpH 31 AeKeMBPII 2019 

2020 
'000 ne. '000 ne. 

2 4 
2 4 

HereKYU\H 

31.12.2020 31.12.2019 31.12.2020 31.12.2019 

'000 JlB. '000 JlB. '000ne. '000ne. 

Ci>v1HaHCOBIII nacv1sv1, OT4H Hl1 no 

aMOpT'13'1paHa CT011HOCT: 

T bpro8CKvl 3aeMH 277 

5aHK08 aaeM 949 1108 36433 36 996 

0611v1ra4v1R 1500 2 013 11735 13181 

06Ll\O 6a11aHC08a CT0'1HO 2449 3398 48168 50177 

KbM 31.12.2020 r. 3aAbll €f;lvlRTa Ha /J,py)l<€CT80TO no KpaTKOCp04HY1 3a€Mvl 8 paaMep Ha 949 Xvl/1. 

/18., B T.4. 14 Xvl/1./18. - 11'1 Bvl!(KbM 31.12.2019 r. KpaTKOCp04HH 3a€Mvl 8 pa3Mep Ha 1385 Xvl/1. /18., 8 

TOBa 4HCJ10 JlvlX8vl - 34 Xvi . JlB.). 

6a11aHCOBaTa CTOHHoCT H:ai, 3aeMviTe ce npweMa 3a pa3yMHa np1,16m,13111Te.11Ha ou,eHKa Ha 

cnpasep,1u1saTa HM croVIH CT~ 

npe3 2019 r. A,\apa CKJ1I04Ba AOrD80p 33 6aHK08 aaeM 3a Cll€AH3Ta 4e11: Cl>v1HaHrnpaHe 

npv1Ao6v1saHern Ha 100' cir APv)l<ecr0eHv1re ARJ100e Ha Xv1r ~MM06v1nv1eH Cotj,'111 EOO/J,, E~K: 

131016758 v1 npv1A06Y1 a11e Ha 83€MaHY1R OT Xv1T Xv1nepMapKeT EOOA, rnK: 131016929, 
npep,crasrnrnal.1-'illl p,onb/lH Te/lHIII napV14H"1 BHOCKVI CbC ClleAHHTe napaMeTpVI: 



A/J,AP A AA 
Me)KA'1HeH 11HAHBHAYa11e cj)11HaHcos OT4eT 

31 AeKeMBPl-1 2020 r. 

► n11xseH npou,eHT-1 f;eAHO/ MeCe4eH EURIBOR n1110C HaA6asKa 

► Pa3Mep Ha KpeAHT -•23 520 X'111. espo 

► CpoK Ha KP€A1'1Ta - 2S asrycT 2031 r. 
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► norae11Te11eH n11a -, r11asH11u,aTa no KPeAHTa ce norarnsa Ha Mece4HH BHOCKH, npv1 

YC/lOBvlHTa Ha 3-Me e4eH rparnceH nepHOA. 

► Ba11yrn, s KOHTO ce H3BbpwsaT n11alll,aHv1HTa - espo. 

► 06e3ne4eHv1e - bpBa no peA v1noTeKa Ha HeABH>KvlMH HMOTH; co6crseHOCT Ha XHT 

vlMM06111111eH Cocj) H EOOA; nbps11 no peA oco6eH 3anor sbpxy ToproscKo npeAnp11Hrne Xv1T 

vlMM06v1nv1eH Cocj) H ,EOOA; nbpBH no peA oco6eH 3a11or Bbpxy 50 000 APY>KecrseHH AHJ1a 

Ha AAapa AA B "' vlMM06111111eH Cocj)11H EOOA, nbpBH no peA oco6eH 3a11or Bbpxy 

ToproscKv1Te s3eM H~H Ha X11T vlMM0611n11eH Cocj)11H EOOA. 

npe3 2020 r. Ynpasv1TeJ1H"1 T ~bBeT Ha 6b11rapcKaTa HapOAHa 6aHKa OA06p11 np1111araHeTO Ha AbMOB 

Moparnpv1yM C orpaHH4eH cp9K Ha AeHCTBHe. YrnbpAeHvlHT MOparnp11yM ornrypHBa Bb3MO>KHOCT 3a 

npOM€HH B rpacj)v1Ka 3a " n11alll,aHe Ha rnaBHHU,aTa 11/HllH 11'1XBHTe no 3aAb11>KeHHHTa no 6aHKOBH 

KPeAHTvl, 6e3 Aa ce npoM HHT K/ll040BH napaMeTp11 no KP€AHTHHH Aorosop. B Ta3H spb3Ka AAapa 

AA np11e Bb3MO)KHOCTTa, npeAOCTaBeHa no CM"1Cb/la Ha PeAa 3a OTCP04BaHe " ype>t<AaHe Ha 

"13'1CKyeM'1 3aAb11>KeHHH b/V) 6aHK"1 " Abll.\€PHHTe HM APY>K€CTBa - Q)HHaHCOBH HHCTHTYU,1111, BbB 

BPb3Ka C BbBeAeHOTO Ha 1~ MapT 2020 r. OT HapOAHOTO Cb6paH1<e 1<3BbHpeAHO no110>1<eH1<e, 

npOl13T'14allJ,O OT naHA€M HT9 OT COVID-19, KaTO OTCp041< n/lalll,aHl<HTa Ha rnaBHHU,aTa no 6aHKOBl<H 

3aeM 3a cpoK OT 6 Meceu,a oT[ M. cemeMspv1 2020 r. AO M. cj)e0pyap1< 2021 r.). 

B KpaH Ha 2017 r. APY>K CT80TO e eM11rnpa110 061111rau,1111 Ha o6Lll,a CTOHHOCT 15 000 xv111. 11B., c 

cj)11KC11paH 1111xseH npOL.\ H,; 6, 75 % ·"' naAe>K 20.12.2026 r. n1<xseH11Te n11alll,aH11H ca Ha 

weCTMece4v1e. n11alll,aH'1l! a 1-1a r11aBH'1U,aTa ca Ab11>K'1MI< C11eA IOHvl 2020 r. Ha wecTMeCe4HI< 8HOCKI<. 

3a 06e3ne4a0aHeTo Ha e 1<c11HTa 061111rau,v11< e CK11!04eHa 3acrpaxosKa ,,Pa3HI< cj)1<HaHco011 3aryfo.1". 

HeKOH8eprnpyeMHTe 0611 ra\.\"" Ha Apy>1<ecT0orn ce OT4HTaT no aMoprn31<paHa CTOHHOCT. Ca11AOTO 

KbM 31.12.2020 r. 8K11!04 a 13 500 X"111. _11B. r11a8HHU,a, 53 X'111. 118. 11'1XBa " 318 X'111. 118. CKOHTO OT 

paaxoA"' no CA€11KaTa. (4 T~HO OT 19.06.2018 r., 06111<rau,v111Te Ha Apy>t<ecrnorn ca AOnycHarn AO 

Topro0v1H Ha 5bnrapcKaTa O!-lA08a 5opca. 

19. TbproBCKI< "'APYrl< 3 A1!'11>KeHl<l! 

TeKYll.l"'' 
3aAb11>KeH'1H no CAe11K'1 Q)I/IHaHC08'1 vlHCTpyMeHrn 

no11yYeH11 asaHCvl 

TbproBCKvl v1 APYr"1 3aAb >K~HvlH 

3aAb11>t<eH'1l! no AOrosop 

<l>1<HaHCOBI< nac1<B1< 

TeKYII.\"' TbproscK1< "'APY "':faAbll>KeHl<l! 
• 

31AeKeMBPI< 31AeKeMBPI< 

2020 2019 

'000 /1B. 'ODO /1B. 

21732 21674 

1600 
",. ·1275 2 963 

46 492 

24653 25129 

24653 25129 

HeTHaTa 6anaHcosa CTOH OCT Ha T€KYll.\'1Te Topro8CK'1 v1 APYr"1 3aAM>KeH'1H ce npv1eMa 3a paayMHa 

npvi6/lVl3HTe/ll·ta ou.eHKa H crlpasep,.t1J..1BaT.:) 1,1M CTOV!HOCT . 

npe3 Meceu, OKTOMBPH 

HOBOY4PeAHBalll,OTO ce 
npvlKJllOYl,1 AO HaLJa/lOTO H 

. 
020 r. Apy>t<eCTBOTO e nony4v1no asaH.c 3a npoAa>K6a Ha AHllOBe OT 

ll(epHO APY>Kecr00. 04aKsaH"1HTa Ha PbKOBOACT80TO ca CAe11KaTa Aa 

Meceu, MapT 2021 r. 



A/J,APA A/J, 
Me>K,1],WHeH WH,1],V1BW,1Wa/le <!>'.wHaHCOB OT4eT 

31 P,eKeMBPW 2020 r. 

20. OTcp0'leHM AaHb4 1,1,aKTMBW " nacwsw 

19 

OTcp04eHWTe P,aHbl.\'1 Bb3 vl~BaT B pe3y/lTaT Ha speMeHHvl pa3/ll1Kl1 " Morar Aa 6bAaT npeP,CTaBeHW 

KaTO C/le,1],Ba: 

Orcpo4eHW AaHb4HW nacw W i(aKTl1BH) , 

TeKYll.\" aKTIIBW 
i,1Hsecn-141111 

np,BHarn Karn: 

OTcpo4eHW P,aHb4Hl1 aKTl-1 " 
OTcpo4eHw P,aHb4Hl1 narn VI : 

HeTH0 orcpo4eHII AaHb4H ~ac11e11/(aKrHe11) 

1 RHyapw npH3Han1 e 
2020 ne4an6ara wnH 

3ary6ara 
'000 ne. '000 ne. 

231 42 
231 42 

(35) 
266 
231 

'000 /1B, 

273 
273 

(59) 
332 
273 

OTcpo4eHWTe P,aHbl_\11 3a C atjHl1Te/lHl111 nepv!OA 2019 r. Morar Aa 6bAaT 0606lJ.\eH11, KaKTO CfleABa: 

Orcpo4eHW AaHb4HII nac11 11:(aKTIIBII) 1 RHyap11 np113HaT11 B 31 AeKeMBPII 
2019 ne4an6ara 11n11 2019 

TeKYlJ.\11 aKTIIBII 
1,-1 H secrw 411 w 

npw3Harn Karn: 

OTcpo4eHW AaHb4HW aKrn " 

OTcpo4eHw P,aHb4HW narn 

HeTH0 orcpo4eHII A3Hb4H 
w 
nac11s11/(aKr11e11) 

i 

'000 /1B, 

203 
203 

(51) 
254 
203 

3ary6ara 
'000ne. 

28 
28 

'000 /1B, 

231 
231 

(35) 
266 
231 

BCl14KW OTCpo4eHl1 AaHb4 "' aKTWBW 11 narns11 ca BK/ll04eH'1 B OT4eTa 3a Qlv!HaHCOBOTO CbCTORHv!e 

HeTHO. 

21. CAe/lKl1 CbC CBbp3aH 

Csbp3aH11Te n114a Ha A y>i<ecrsorn BKJllOYBaT co6crneH114wre, AblJ.\epH11 npeAnp1111rn11, APYrl1 
i 

csbp3aHw n114a noA o6ll.\ oH;rpon 11 Kill040B ynpasneHCKl1 nepcoHan. 
i 

AKo Hee 113p114Ho ynoMe arQ, rpaH3aK41111re CbC CBbp3aH11 n114a He ca 113BbpwsaH11 np11 cne411anH11 , 
YC1l0B11R vi He ca npeAOCTa R81111Jlvl nony4aBaHl1 Hl1KaKBvl_ ra_paHl_\1111, · .. 

21.1. CAenK11 cbc co6cr e811411re 

npea nepvtoAa HRMa 11as1, w~aHvt CAeJ1K11 Cbc co6crseH11411,:e. 

21.2. CA€flKII c /J,blJ.\ep 11 ~peAnPIIRTllll 
i 

np11XO/J,l1 OT /J,11B11A€HTl1 

nocTonJ1eH11R or /J.11B11/J,eH 11' 

31 AeKeMep11 
zozo 

'000ne. 

1840 

2 332 

31 AeKeMsp11 
Z019 

'000 JlB, 

918 

426 



A[J,AP A AA 
Me»<A"1HeH HHAvtBvtAya11eH 

31 A€KeMBpv1 2020 r. 

21.3. CAe/lK" C K/1l040B y P<iBneHCKvl nepCOHB/1 

20 

Km040B1/4RT ynpaB/1€HCKvl nepcoHall Ha [J,py»<eCTBOTO BKJll04Ba 4Jl€HOBeTe Ha CbBeTa Ha 

AHP€KTOpvtTe. Bb3Harpa»<A H"1RTa Ha KJ1I040Bv!R ynpaB/1€HCKvt nepcoHaJl BKJll04BaT CJ1€AHvtTe 

pa3XOAvt: 

KpaTKoCp04H'1 Bb3Harpa»<A H'1H: 

3an11arn, BKJ11D4'1Te11Ho 60 yc1,1 

Pa3XOA'1 aa co41,1a11H1,1 om p6sK1,1 

0611jO KpaTKOCP04H\,1 Bb3Ha pafA€H"1SI 

O6LljO Bb3Harpa>KAeHHSI 

22. Pa3Y€TH CbC CBbp3aH"1 Hf.la B KPaA Ha nepH0Aa 

TeKYll.\H 

BaeMaHHA OT: 

AblljepH'1 npeAnP""rn" 

06LljO TeKyllj'1 B3eMaH"1R OT CB)>P3aH'111"1L\a 

O611.\0 B3eMaHHA OT CBbp3a .,:n.,1.1a 

TeKYll.\H 

3aAb11>KeHHA KbM: 

K/11D40B ynpas11eHCK'1 nep 01ja11 

06LljO TeKYL!j"1 3aAbll)t{€H"1R KlclM CBbp3aH"111'1L\a 

O611.\0 3aAb/l>KeHHA KbM C b~3aHH /lHL\a 

31AeKeMBPH 

2020 
'000ns. 

31AeKeMBpH 

2020 
'00011B. 

5 

5 
5 

(20) 
(5) 

(25) 

(25) 

31AeKeMBpH 

2019 
'000/1B. 

(22) 
(5) 

(27) 
(27) 

31AeKeMBPH 

2019 
'000 /1B. 

480 

480 
480 

6 
6 

6 

3aAbJl)t{eH'1ATa KbM Klll040 ynpas11eHCK"1 nepcoHaJl BKJllOYBaT TeKyllj"1 3aAbJl>KeH'1A vi rapaHL\"1"1Te, 

BHeceH'1 OT 4/leHoBeTe Ha b~eTa Ha A'1P€KTOP'1Te no 411. 240 a/1. 1 OT TbprOBCK"1A aaKOH, B pa3Mep 

Ha 4 X'1Jl. /1B. 

23. YcnOBHH aKTHBH" ye OBI"" nacKBH 

npe3 nepHOAa HHMa npe ser-i" pa3/1"14H"1 rapaHL\"10HH"1 1,1 npasHH HcKose KbM APY>KecTsoTo. He ca 

Bb3H"1KHa/1'1 yCJlOBH'1 nac1,1 "3a [J,pylKeCTBOTO no OTHOWeHHe Ha AblljepH"1 npeAnPHATvlA. 

24. P>tCKOBe, CBbp3aHH C H~aHCOBHTe HHcrpyMeHrn 

. 
L.lenH " nonHTHKa Ha pbK0 0ACTB0T0 no 0THOWeHHe ynpasneHHe Ha pHCKa 

[J,py)l{eCTBOTO e '13/lOlKeH Ha pa3Jl'14H"1 B"1AOBe pi-1CKOBe no OTHOWeH1,1e Ha cj,1,1HaHCOB"1Te C\,1 

VIHCTPYM€HTH. Haitl-3H8'-lv1 l-lT~ Q>HHaHCOBl-1 p111cK0Be, Ha KOJ/1TO e lfl311omeHo ApymecreoTo ca na3ap_eH 

pHCK, KpeA'1TeH p'1CK "Jl\,1 B'1:AeH p"1CK. 

YnpaBJleH'1eTO Ha p'1CKa H [J,py)l{eCTBOTO ce OCbLljeCTBHBa OT CbBeTa Ha AHPeKTOPHTe. npi-1op'1TeT 

Ha pbKOBOACTBOTO e AB O 1,1ryp"1 KPBTKOCP04H'1Te "1 cpeAHO cp04H"1 nap"14H"1 nOTOL\"1, KaTO HaMa111,1 

v1a11araHeTO CH Ha cj,HHaHc evil na3ap'1. 



A/J,APAA/J, 21 
MemA"1HeH '1HA'1B"1AY3/leH "1H3HCOB OT4eT 

31 AeKeMBpvi 2020 r. 

HaH-Cbll\eCTBeH'1Te c!i'1HaHc B"1 p'1cKOBe, Ha K0'1TO e '13/lOmeHO ApymecTBOTO, ca on'1caH'1 no-Aofly 

KaTO KbM AaTaTa Ha OT4eT 1:1 KbM A3T3Ta Ha ny6J1'1KyBaHe HRMa '1HA'1K3lj'1'1 3a OTpameH'1e Ha 

HerarnsHo B/1'1HH'1e Ha "'Ae rn<ti"l1"'PaH'1A "'OTA€/1HO cneAeH p'1cK csbp3aH c naHA€M'1ATa Covid-19. 

24.1. AHan1,13 Ha na3apH ff p1,1cK 

BcneACTB'1e Ha 1,13nomsaH TO, Ha c!i'1HaHcosi,i 1,1HcTpyMeHrn ApymeCTsOTO e 1,13nomeHo Ha na3apeH 

p'1CK '1 no-KOHKp€THO Ha '1CK OT npoMeH!,1 BbB sa/lyTH'1A Kypc, /1'1XBeH p'1CK, KaKTO 1,1 p'1CK OT 

npOMAH3Ta Ha KOHKpeTH'1 eH,'1, KO€TO ce AbJl}l(!,1 Ha onepanrnHaTa '1 11HBeCT'1lj'10HHaTa A€HHOCT Ha 

ApymecTsOTO. 

24.1.1. Ba/lyTeH p'1CK 

no-ronsMaTa 43CT OT CAellK Te Ha ApymecTsorn ce OCbll\eCTsssaT s 6bnrapcK'1 nesa. no-Man Ka 4acT 

ca CAe/lK'1T€ B espo. npe B~A <!i'1KC"1p3Hl1H Ba/lyTeH Kypc Ha /leBa KbM espOTO B CbOTHOWeH'1€ 

1 EUR= 1.95583 /1B., sa/lyT '1At p11cK 3a ApymecTBOTO e M11H'1M'13'1paH B MaKrnMa/lHa CTeneH. 

24.1.2. JlMX8€H p'1CK 

non'1rnKaTa Ha Apy>KeCTso o ,e Haco4eHa KbM M'1H'1M'13'1paHe Ha n1,1xseH'1H p'1CK npi,i Abllrocpo4Ho 

<!i'1H3HC"1paHe. 8C'14K'1 "'"' 38COB!,1 aKT'1B'1 "' nac1,1s1,1 Ha ApymecTBOTO ca C <!i'1KC'1paH'1 /1'1XB€H'1 

npo4eHrn. BC'14K'1 '1HBe 1,141,11,1Te s 06n1,1ra4'1'1 Ha ApymeCTsorn, ce '13nllall\aT Ha 6a3aTa Ha 

<!i'1KC'1p3H'1 /1'1X8€H'1 npo4 HT~. 

24.1.3. Apyrn 4eH0BH pHc o~e 

0CHOBH"1AT lj€H0B'1 p'1CK, Ha KOi.ho ApymecTBOTO e '13/lO>K€HO e CBbP3aH c '1HB€CT'1lj'1'1T€ B 

K3n'1T3/10B'1 lj€HH'1 KH11>Ka. Cl)p3B€AJ1'1BaTa CTOHHOCT Ha T€3'1 <!i'1HaHCOBl1 '1HCTpyMeHrn ce B/111Ae OT 

npoMeH'1 B na3apH'1Te pa H'1,ll\a Ha CbOTBeTHl1Te 4eHH'1 KH'1>K3, K0€TO OT CBOA CTpaHa pe<tineKrnpa 

Bbpxy AOXOAHocrra Ha AP mecTBorn. 

ApvmeCTsorn '13Mepsa l1 HlllB'1A pi,icK, CBbp3aH c 11HseCT1141,111 s .. '1HA11B'1AV3/1H'1 aK41,11,1, 4pe3 

"1CTOp114ecKaTa 80/13T'1/1HO T ~a ljeHaTa '1M, '13MepeHa 4pe3 CT3HA3PTHO OTK/lOH€H'1€. 

24.2. AHam,13 Ha KP€A11 Hl1ii pMCK 

KpeA"1TH"1AT P"1CK npeACT B/l~Ba P'1CKbT A3AeH KOHTpareHT A3 He 3annarn 33AbJ1)!<eH11eTO C"1 KbM 

ApymecTBorn. APY>KeCTs rn; e '13/lO>KeHo Ha T03'1 p"1cK BbB spb3Ka c pa3/1'14H'1 c!i'1H3Hcos"1 

'1HCTpyMeHrn, KaTO Hanp. Pl'\ npeAOCTassHeTo Ha 3aeM1,1, '1HB€CT'1Lj'1'1 s 06n1,1ra41,1'1 "'APYfvl, 

Kp€A'1TH'1AT p'1CK OTHOC O: nap"' '1 nap1,14H'1 eKB'1BalleHT'1, cpeACTBa Ha nap'14Hl1A na3ap, 

Heo6e3ne4eH"1 06m,1ra41,1 "' i-ieAep1,1sarnBH"1 <!i'1HaHC08'1 '1HCTpyMeHT'1 ce C4'1Ta 3a H€Cbll\€CTB€H, 

TbH Karn KOHTpareHrnTe a ,6aHK'1 C A06pa penyTalj'1A "' 8'1COKa BbHWHa Olj€HKa Ha KPeA'1TH'1A 

pei.1T'1Hr. 

24.3, AHa/1"13 Ha /1"1KB"1 HHH PHCK 

Jl"1KB'1AH"1AT P"1CK npeACT sn,ssa p1,1cKbT Apymecrsoro Aa He Mome Aa norarn cso1,1Te 33Ab/l>K€H"1A. 

Apymecrsorn nocpell\a H m41,1re C"1 OT /1'1KB'1AH'1 cpeACTBa, Karo BH'1M3T€/1HO Cll€A'1 nnall\3H'1ATa 

no norac,1T€/1H'1T€ n/laHo e. Ha Ab/lrocpo4H'1T€ <!i"1H3HCOB'1 3aAb/l>K€H'1A, K3KTO "1 BXOAAll\'1T€ '1 

"13XOAAll\"1 nap'14H"1 noTO ,,., 'sb3H'1KB3ll\'1 s XOAa Ha oneparnsHaTa A€HHOCT. HY>KA'1Te OT /1'1KB"1AH"' 

cpeAcTBa ce cneAHT 3a p 3/l,'14H'1 speMes"1 nep"10A"1 - emeAHesHo " emeceAM'14HO. Hy>KA'1Te or 
nap111LJHv'I cpeACTBa ce C a*HRBaT CbC 3aeM1,1Te Ha pa3nOJlO>KeH"1e, •3a Aa 60AaT yCTaHOBeHH 

'13/1'1Wbl1'1 '1/1"1 Ae<!i"'l1"' "'·; To3'1 aHan1,13 onpeAellA Aa/1'1 3aeM'1Te Ha pa3nonomeH'1e ll\€ ca 

AOCT3Th4H'1, 3a Aa noKp'1 HYmA'1Te Ha ApymeCTBoTO 3a nep1,10Aa, 

24.4. AHa/1113 Ha HeCM elll!aT"14€H p11CK. 

B Ha4a/lOTO Ha 2020 r. OP~A"' pa3npoCTpaHeH'1€TO Ha HOB KOpOH38'1pyc (Covid-19) B cseTOseH 

Maw,a6 ce nORB111xa 3aTpy H~HHR B 6vt3Heca Ill IIIKOHOMlll4€CKaTa A€~HOCT Ha P€A"1Ll,3 npeAnp!MITHR vi 
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Me>KP,'1HeH vlHP,Y1B'1AYaJJeH HHaHCOB OT4eT 

31 P,€K€MBp'1 2020 r. 

4e111,1 vlKOHOMvlYeCK\,1 OTpa 111,1:. Ha 11 MapT 2020 r. CseTOBHaTa 3P,pasHa opraHvt3al.\vlH o6HBl1 11 

Ha111,141,1ern Ha naHP,eMHH o KC)POHas11pyc (Covid-19). Ha 13 MapT 2020 r. HapoP,HOTO Cb6paH11e Ha 

Peny6nv1Ka 5bnrapl1H, no n ep,no>KeHvle Ha MvlHvlCTepCK11H CbBeT, o6HBl1 113BbHpeP,HO no11o>KeH11e 

3a TepmopHHTa Ha L\HJlaT crpaHa. PbKOBOACTBOTO Ha ,[\py>KeCTBOTO e OTYeJlO BJ111HHl1eTO Ha 

naHP,eMvlRTa Covid-19 Bbp y cp11HaHCOBOTO CbCTORHl1e 11 pe3ymarnTe Ha APY>KeCTBOTO, B T.Y. e 

OTYeTeHa 06es4eHKa Ha vlHBeqv14110HHl1R 11MOT, KOHTO npHTe>Kasa, B pa3Mep Ha 191 XHJl. 11B. 

25. Cb6HTHll ClleA Kpal! Ha OT\leTHl1ll nepHOA 

He ca Bb3HHKHa/lH KOPl1rHP ll\"1 Cb6HTl1H 11/111 3HaY11Te/lHl1 HeKop11rv1palJ.\l1 Cb611Tl1R Me>KP,y P,aTaTa Ha 

cp11HaHCOBl1H OT4eT 11 P,aTaTa Hai OP,06peH11eTO MY 3a ny61111KyBaHe. 

Ha 11.01.2021 r. ce npoBeA 113BbHpeP,HO 061J.\O Cb6paH11e Ha aKL\l10Hep11Te Ha AP,apa A/J,, Ha KOeTO 

e np11eT n11aH 3a npeo6 a3ysaHe no yYpeP,RBaHe Ha eP,Ho1111YHO APY>KecTBo c orpaH11YeHa 

OTrOBOpHOCT 4pe3 OTP,eJJHH o-i AP,apa A/J, /npeo6pa3yBalJ.\O ce APY>KeCTBO/. noP,aP,eHO e 3aHBJ1eH11e 

s TPPIOnHL\ 3a sn11csaHe Ha npeo6pa3ysaHeTO. 

26. 0P,o6peHwe Ha <p1<HaH os;11n OTYeT 

¢>'1HaHC0B11RT OT4eT KbM 1 P,eKeMBPl1 2020 r. (BK/II0411Te/lHO cpaBHl1Te/lHaTa 11HcpopMal.\11H) e 

OP,06peH OT CbBeTa Ha A11P KT9p11Te Ha 28 RHyap11 2021 r. 


