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Annual Management Report 

1. General information. Ownership and corporate governance 

The Company's principal scope of business activity is the management and leasing of real estate, as 
well as the provision of other real property-related services. The Company is registered with the 
Commercial Register under UIC 205789473. 

The Company was incorporated as a joint stock company in 2019 as a result of a plan approved by the 
Board of Directors of House Market Bulgaria EAD for reorganisation, which involved the separation of 
its own real estate and the corresponding bank liabilities into the newly incorporated Company. In 2021 , 
the Company Trade Estates Joint Stock Company for Investments in Real Estate S.A., Greece, was 
incorporated, which acquired the share capital and, respectively, became the sole owner of Trade 
Estates Bulgaria EAD. 

The head office and registered address of the Company Is 216 Okolovrasten Pat Str., Sofia City, 
Bulgaria. 

The ultimate controlling entity is Fourlis Holding S.A., Greece, which owns 100% of the shares of Trade 
Estates Joint Stock Company for Investments in Real Estate S.A. The shares of Fourlis Holding S.A. 
are listed on the Athens Stock Exchange. 

The Company has a one-tier governance system consisting of a Board of Directors with members 
Dimitrios Papoulis, Andreas Skyrlas, and Stavroula Moundanou. The manner of representation is either 
jointly by the two Executive Directors, Dimitrios Papoulis and Andreas Skyrlas, or by two of the 
procurators (authorised signatories), Milena Dimanova, Nicolaos Sfyroeras, and Nicolaos Yfantidis. 

The Company does not perform research and development activities. 

The Company does not hold treasury shares and, respectively, carried out no transactions with such 
shares. 

In 2024, the members of the Board of Directors of the Company neither acquired, nor held or transferred 
shares of the Company, or had rights to acquire shares of the Company. 

In 2024, the key management staff was not paid remuneration 

Contracts under Article 240b of the Commercial Act was not concluded during the year. 

The procurators (authorised signatories) do not participate in the management or ownership of other 
companies. 

The participation of the members of the Board of Directors as a general partner holding more than 25 
per cent of the capital of other entities is as follows: 

Dimitrios Papoulis: 

- Emos Partners EOOD, Sofia, Bulgaria. 

Andreas Skyrlas: 

- Andreas Skyrlas & Sia Omorrythmi Etaireia, Palaia Faliro, Greece; 
- Business Skills Ike, Athens, Greece. 

The participation of the members of the Board of Directors in the corporate governance of other 
companies or cooperatives as procurators (authorised signatories), managing directors or Board 
members as of 31 December 2024, is as follows: 

Dimitrios Papoulis: 

- Trade Estates REIC, Attica, Greece- Executive Director and member of the Board of Directors; 

Stavroula Moundanou: 

- Ktimatodomi Techniki Touristiki Nautiliaki Georgiki Kai Emporiki Monoprosopi Anonymh 
Etaireia, Attica, Greece - member of the Board of Directors; 
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- Volyrenco Anaptixi Kai Ekmetalefsi Akiniton Monoprosopi Anonimi Eteria, Attica, Greece -
member of the Board of Directors; 

- Mantenko Anaptixi Kai Ekmetalefsi Akiniton Monoprosopi Anonimi Eteria, Attica, Greece -
member of the Board of Directors; 

- Rets Kataskevastiki Anonymi Etaireia, K1r1¢1r1c1r1R , Greece - member of the Board of Directors; 
- Polikenco Anaptyxi Kai Ekmetallefsi Akiniton Monoprosopi Anonymi Etaireia, Attica, Greece -

member of the Board of Directors. 

Andreas Skyrlas: 

- Andreas Skyrlas & Sia Omorrythmi Etaireia, Palaio Faliro, Greece - Managing Director; 
Trade Estates Cyprus Limited, Lefkosia, Cyprus - Managing Director; 
H.M. Estates Cyprus Limited, Lefkosia, Cyprus - Managing Director; 
Ktimatodomi Techniki Touristiki Nautiliaki Georgiki Kai Emporiki Monoprosopi Anonymh 
Etaireia, Attica, Greece - Executive Director and Chairman of the Board of Directors; 

- Volyrenco Anaptixi Kai Ekmetalefsi Akiniton Monoprosopi Anonimi Eteria, Attica, Greece -
Executive Director and Chairman of the Board of Directors; 
Mantenko Anaptixi Kai Ekmetalefsi Akiniton Monoprosopi Anonimi Eteria, Attica, Greece -
Executive Director and Chairman of the Board of Directors; 

- Gyalou Monoprosopi Anonymi Etairia Emporikon, Touristikon Drastiriotiton Kai Ekmetalleusis 
Akiniton, Attica, Greece - Chairman of the Board of Directors: 
Rets Kataskevastiki Anonymi Etaireia, K1r1¢1r1c1r1R, Greece - Chairman of the Board of Directors: 

- Evitenco Anaptyxi Kai Ekmetalleusi Akiniton S.A. , Athens, Greece - member of the Board of 
Directors. 

The procurators (authorised signatories) do not participate in the management or ownership of other 
companies. 

Contracts under Article 240b of the Commercial Act was not concluded during the year. 

2. Main risks faced by the Company. Financial instruments used by the Company. Risk 
management objectives and policies 

The Company is exposed to various risks associated with financial instruments. The most significant 
financial risks to which the Company ,s exposed are market risk, credit risk and liquidity risk. 

The Company's risk management is carried out by management, whose priority is to ensure short to 
medium-term cash flows by minimising exposure to financial markets. 

The Company did not use derivative financial instruments in its operations in 2024. The main financial 
instruments include trade and other receivables, payables on loans, trade and other payables. 

In 2024, the Company experienced the immediate effects of operational risks in its business operations, 
becoming the target of a hacking attack in late November 2024 that resulted in a material disruption to 
the Company's IT systems and overall operations. Thanks to the active efforts of professionals engaged 
in the field, their normal functioning was restored In February 2025, with ongoing activities aimed at 
increasing the levels of protection and securing processes more reliably. 

More information on the most significant financial risks to which the Company is exposed is disclosed 
in Note 21 to the financial statements. 

3. Financial performance, operating results, ecology and personnel 

In 2024, the Company reported a decline in operating profit of BGN 1,767 thousand (18.2%) primarily 
due to a decrease in the profit from a change in the fair value of investment property, which was lower 
by BGN 2, 115 thousand compared to 2023. Rental income grew by 5%, corresponding to the annual 
indexation of the ,.Minimum guaranteed rent", with operating expenses remaining at their prior year's 
level. 

Finance costs declined by BGN 153 thousand or 8.5% due to the renegotiated interest rate with the 
sole owner, Trade Estates Joint Stock Company for Investments in Real Estate S.A., Greece, as well 
as the reduction of the loan principal through payments made under the agreed-upon repay 
schedule. 
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More information on the Company's income, expenses, and balance sheet items for the current and 
comparable periods is disclosed in the financial statements for the year ended 31 December 2024. 

As of the date of preparation of the financial statements, management has assessed the Company's 
ability to continue operating as a going concern in the foreseeable future based on the available 
information. After the studies undertaken, the Board has a reasonable expectation that the Company 
has sufficient resources to continue operating in the foreseeable future. Accordingly, the Company 
continues to apply the going concern concept in preparing the annual financial statements. 

The Company had no personnel hired under employment contracts as of 31 December 2024 

The activity of Trade Estates Bulgaria EAD is not manufacturing, and therefore, it has no direct impact 
on the environment or pollution. 

The Company does not use intangible assets in its operations. 

4. Future development 

The Company will continue its activities in the future under the terms of the lease agreement with House 
Market Bulgaria EAD. The rental income for the next period is expected to increase in line with the 
agreed indexation of the "Minimum Guaranteed Rent". Management does not expect a decline in real 
estate prices in the region that would negatively affect the fair value of the investment property and, 
accordingly, negatively impact the financial result. 

No transactions of material significance to The Company's operations are anticipated beyond those 
potentially concerning its future development. 

5. Events after the end of the reporting period 

No adjusting or significant non-adjusting events have occurred between the date of the financial 
statements and the date of its authorisation for issue, except the following non-adjusting event: 

Following a hacking attack on the IT systems of Fourlis Group at the end of 2024, the process of 
restoring the Group's systems, including those of the Company, commenced actively in January 2025 
and continued until February 2025. Ongoing activities are carried out to enhance the levels of protection 
and secure processes more reliably. 

15 April 2025 
Sofia city 

[signature, illegible] 
Nicolaos Yfantidis 
Procurator 

[signature, illegible] 
Milena Dimanova 
Procurator 
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Statement of Financial Position 

Assets 

Non-current assets 
Investment property 
Non-current assets 

Current assets 
Prepayments and other assets 
Cash and cash equivalents 
Current assets 

Total assets 

Equity and liabilities 

Equity 
Share capital 
Other reserves 
Retained earnings 
Total equity 

Liabilities 
Non-current liabilities 
Non-current loans from related parties 
Deferred tax liabilities 
Non-current liabilities 

Current liabilities 
Short-term loans from related parties 
Current payables to related parties 
Trade and other payables 
Income tax liabilities 
Current liabilities 
Total liabilities 

Total equity and liabilities 

Prepared by: (signature, illegible] 
/Oesislava Hristoval 

Date: 15 Apnl 2025 

Certified by an auditor's report issued on 27 May 2025 
Grant Thornton Ltd, Audit Firm, Reg. No. 032 

Mariy Apostolov (signature, illegible] 
Managing Director 

Note 31 December 31 December 
2024 

BGN'000 

5 93 079 
93 079 

1 
7 1 859 

1860 

94 939 

8.1 52 758 
8.2 (1 919) 

11 373 
62 212 

9 24 291 
6 2 071 

26 362 

9 1 534 
17 4 694 
10 137 

6 365 
32 727 

94 939 

Procurator: (signature, illegible] 
/Milena Dimanoval 

Procurator(signature, illegible] 
/Nicolaos Yfantidis/ 

2023 
BGN'000 

92 190 
92190 

5 
3 517 
3 522 

95 712 

52 758 
(1 919) 

9 680 
60 519 

25 371 
1 712 

27 083 

916 
7 051 

128 
15 

8 110 
35193 

95 712 

Ivan G1diyski (signature, illegible] 
Registered auditor responsible for the audit 

The notes to the financial statements on pages 1 to 26 are an integral part of the financial state~ 

~/,;{_~~ 
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Statement of profit or loss and other comprehensive 
income 

Rental income 
Other income 

Operating expenses 
Changes in the fair value of investment property 
Operating profit 

Finance costs 
Profit before tax 

Income tax expense 

Profit for the year 

Total comprehensive income for the year 

Prepared by: [signature, illegible] 
/Desislava Hristoval 

Date: 15 April 2025 

Certified by an auditor's report issued on 27 May 2025 
Grant Thornton Ltd, Audit Firm, Reg. No. 032 

Mariy Apostolov [signature, illegible] 
Managing Director 

Note 2024 
BGN'000 

5 7 292 
11 387 

12 (624) 
5 889 

7 944 

13 {1 645} 
6 299 

14 (693) 

5 606 

5 606 

Procurator: {signature, illegible] 
/Milena Dimanoval 

Procurator[signature, illegible] 
/Nicolaos Yfantidisl 

2023 
BGN'000 

6 945 
387 

(625) 
3 004 
9 711 

{1 798} 
7 913 

(822) 

7 091 

7 091 

Ivan Gidiyski [signature, illegible] 
Registered auditor responsible for the audit 
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Statement of Changes 

All amounts are stated m thousands 
of Bulgarian leva (BGN'000) 

Balance as of 1 January 2024 

Dividends 
Owner's transactions 

Profit for the year 
Total comprehensive income for 
the year 

Balance as of 31 December 2024 

All amounts are stated in thousands 
of Bulgarian /eva (BGN'000) 

Balance as of 1 January 2023 

Dividends 
Owner's transactions 

Profit for the year 
Total comprehensive Income for 
the year 

Balance as of 31 December 2023 

Prepared by: [signature. illegible] 
/Desislava Hristoval 

Date: 15 April 2025 

1n Equity 

Share 
capital 

52 758 

52 758 

Share 
capital 

52 758 

52 758 ---

Certified by an auditor's report issued on 27 May 2025 
Grant Thornton Ltd, Audit Firm, Reg. No. 032 

Mariy Apostolov [signature, illegible] 
Managing Director 

3 

Issue Retained Total equity 
premium earnings 

(1 919) 9 680 60 519 

{3 913) {3 913) 
(3 913) (3 913) 

5 606 5 606 

5 606 5 606 

1 919 11 373 62 212 

Issue 
premium 

Retained Total equity 
earnings 

(1 919) 9 630 

(7 041) 
(7041) 

7 091 

7 091 

(1 919) 9 680 

Procurator: {signature, illegible] 
/Milena Oimanoval 

Procurator[signature, illegible] 
/Nicolaos Yfantidisl 

60 469 

(7 041) 
(7 041) 

7 091 

7 091 

60 519 

Ivan Gidiyski [signature, illegible] 
Registered auditor responsible for the audit 

The notes to the financial statements on pages 1 to 26 are an integral part of the financ1al stat~. • 

~ / /]'L?t.,,) <; 
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Statement of Cash Flows 

Operating activity 
Profit before taxes 
Adjustments 

Change in the fair value of investment property 
Interest expenses 

Net changes in working capital 
Change in trade and other receivables 
Change in trade and other payables 

Net changes in working capital 
Net cash flow from operating activity 

Financing activity 
Payments on loans 
Interest paid 
Dividends paid 
Payment of other finance costs 
Net cash flow from financing activity 

Net change in cash and cash equivalents 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Prepared by: [signature, illegible] 
/Desis/ava Hristova/ 

Date: 15 April 2025 

Certified by an auditor's report issued on 27 May 2025 
Grant Thornton Ltd, Audit Firm, Reg. No. 032 

Mariy Apostolov [signature, illegible] 
Managing Director 

Note 2024 
BGN'000 

6 299 
756 

(889) 
1 645 

2 
4 

(2) 
{360) 
6 697 

17 (810) 
17 (1 279) 

8.3 (6 259) 
(7) 

(8 355) 

(1 658) 
3 517 

7 1 859 

Procurator: [signature, 11/egib/e] 
/Milena Dimanova/ 

Procurator[signature, illegible] 
/Nico/aos Yfantidis/ 

4 

2023 
BGN'000 

7 913 
(1 206) 
(3 004) 

1 798 
(640) 

(640) 
{166) 
5 901 

(810) 
(2 070) 
(8 801) 

_(_11) 
~ 1 692) 

(5 791} 
9 308 
3 517 

Ivan Gidiyski [signature, illegible] 
Registered auditor responsible for the audit 

The notes to the financial statements on pages 1 to 26 are an integral part of the financial st~/ ':::::) 



Grant Thornton 

INDEPENDENT AUDITOR'S REPORT 

To the sole owner of 

Trade Estates Bulgaria EAD 

216, Okolovrasten Pat Street 

Sofia city 

Report on the Audit of the Financial Statements 

Opinion 

Grant Thornton Ltd. 
address 26, ChemI Vrah. 1421 Sofia 
address 111 Knyaz Bons I Blvd 9000 Varna 
tel (+3592) 987 28 79, (+35952) 69 55 44 
fax (+3592) 980 48 24. (+35952) 69 55 33 
email office@bq gt com 
website www grantthornton bg 

We have audited the financial statements of Trade Estates Bulgaria EAD (the Company), 
which comprise the statement of financial position as at 31 December 2024, and the 
statement of profit or loss and other comprehensive income, statement of changes in equity 
and statement of cash flows for the year then ended, and notes to the financial statements, 
including material information on accounting policies and other explanatory information. 

In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of the Company as at 31 December 2024, and of its financial performance and its 
cash flows for the year then ended in accordance with IFRS Accounting Standards, as 
adopted by the EU, and the Bulgarian legislation. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor's Responsibilities 
for the Audit of the Financial Statements section of our report. We are independent of the 
Company in accordance with the International Ethics Standards Board for Accountants' 
International Code of Ethics for Professional Accountants (including International 
Independence Standards) (JESBA Code) together with the ethical requirements of the 
Independent Financial Audit Act and sustainability assurance, applicable in Bulgaria, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 
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Information Other than the Financial Statements and Auditor's Report Thereon 

Management is responsible for the other information. The other information comprises the 
management report prepared by management in accordance with the Accountancy Act, but 
does not include the financial statements and our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon, unless and to the extent explicitly 
specified in our report. In connection with our audit of the financial statements, our 
responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our knowledge obtained 
in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and presentation of the financial statements 
that give a true and fair view in accordance with IFRS Accounting Standards, as adopted by 
the EU, and for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 

In preparing the financial statements, management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to 
do so. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial 
statements. 
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Company's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves true and fair presentation. 

We communicate with management regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
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Report on Other Legal and Regulatory Requirements 

In addition to our responsibilities and reporting in accordance with ISAs, described above in 
the Information Other than the Financial Statements and Auditor's Report Thereon section, 
in relation to the management report, we have also performed the procedures added to those 
required under ISAs in accordance with the Guidelines on New and Expanded Auditor's 
Reports and Auditor's Communication of the professional organisation of certified public 
accountants and registered auditors in Bulgaria, i.e. the Institute of Certified Public 
Accountants (ICPA). These procedures refer to testing the existence, form and content of 
this other information to assist us in forming an opinion about whether the other information 
includes the disclosures and reporting provided for in Chapter Seven of the Accountancy Act 
applicable in Bulgaria. 

Opinion in connection with Article 37, paragraph 6 of the Accountancy Act 

Based on the procedures performed, our opinion is that: 

a) The information included in the management report referring to the financial year for 
which the financial statements have been prepared is consistent with those financial 
statements; 

b) The management report has been prepared in accordance with the applicable 
statutory requirements; and 

c) As a result of the acquired knowledge and understanding of the activities of the 
Company and the environment in which it operates, we have found no cases of 
material misrepresentation in the management report. 

Mariy Apostolov [signature, illegible] 
Managing Partner 

Grant Thornton Ltd. 
Audit Firm with Reg. No. 032 
27 May 2025 
Bulgaria, Sofia city 
26, Cherni Vrah Boulevard 

Ivan Gidiyski [signature, illegible] 
Registered auditor responsible for the audit 
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Notes to the Financial Statements 
1. General information and scope of business activity 

7 

The Company's principal scope of business activity is the management and leasing of real estate, as 
well as the provision of other real property-related services. The Company is registered with the 
Commercial Register under UIC 205789473. 

The Company was incorporated as a joint stock company in 2019 as a result of a plan approved by the 
Board of Directors of House Market Bulgaria EAD for reorganisation, which involved the separation of 
its own real estate and the corresponding bank liabilities into the newly incorporated Company. In 2021, 
the Company Trade Estates Joint Stock Company for Investments in Real Estate S.A., Greece, was 
incorporated, which acquired the share capital and, respectively, became the sole owner of Trade 
Estates Bulgaria EAD. 

The head office and registered address of the Company is 216 Okolovrasten Pat Str. , Sofia City, 
Bulgaria. 

The ultimate controlling entity is Fourlis Holding S.A., Greece, which owns 100% of the shares ofTrade 
Estates Joint Stock Company for Investments in Real Estate S.A. The shares of Fourlis Holding S.A. 
are listed on the Athens Stock Exchange. 

The Company has a one-tier governance system consisting of a Board of Directors with members 
Dimitrios Papoulis, Andreas Skyrlas, and Stavroula Moundanou. The manner of representation is either 
jointly by the two Executive Directors, Dimitrios Papoulis and Andreas Skyrlas, or by two of the 
procurators (authorised signatories), Milena Dimanova, Nicolaos Sfyroeras, and Nicolaos Yfantidis. 

The Company had no personnel hired under employment contracts as of 31 December 2024. 

2. Statement of compliance with IFRS and application of the going concern concept 

2.1. Statement of compliance with IFRS, adopted by the EU 

The financial statements of the Company have been prepared in accordance with International Financial 
Reporting Standards (IFRS) Accounting Standards, as elaborated and issued by the International 
Accounting Standards Board (IASB) and adopted by the European Union (EU) (IFRS Accounting 
Standards). Within the meaning of paragraph 1, item 8 of the Additional Provisions of the Accountancy 
Act, applicable in Bulgaria, they comprise International Accounting Standards (IAS}, adopted in 
accordance with Regulation (EC) 1606/2002 of the European Parliament and of the Council. 

Management is responsible for the preparation and fair presentation of the information in these financial 
statements. 

2.2. Application of the going concern concept 

As of the date of these financial statements, management has made an assessment of the ability of the 
Company to continue as a going concern based on the information available for the foreseeable future. 
After making enquiries, the Board of Directors has a reasonable expectation that the Company has 
sufficient resources to continue operating in the foreseeable future. Accordingly, it continues to apply 
the going concern concept in preparing the annual financial statements. 

3. New or amended standards and interpretations 

4. New standards, amendments and interpretations of existing standards as of 1 January 
2024 

The Company has adopted the following new standards, amendments and interpretations of IFRS, 
issued by the International Accounting Standards Board and approved by the EU, which are applicable 
and effective for the financial statements of the Company for the annual period commencing on 1 
January 2024, but do not have a material impact on the financial performance and position of the 
Company: 

Amendments to IAS 1, Presentation of Financial Statements: Classification of Liabilities 
Current or Non-current, effective from 1 January 2024, adopted by the EU: 

Co,,,. 
~'111 1::::, 

~J ~~ 
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Amendments to IAS 1, Presentation of Financial Statements: Non-current Liabilities Linked to 
Financial Ratios, effective from 1 January 2024, adopted by the EU 
Amendments to IFRS 16, Amendments to IFRS 16 Lease: Lease Liability in a Sale and 
Leaseback, effective from 1 January 2024, adopted by the EU; 
Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: 
Supplier Finance Arrangements, effective from 1 January 2024, adopted by the EU; 

4.1. Standards, amendments and interpretations not yet effective and not early adopted by 
the Company 

As of the date of approval of these financial statements, new standards, amendments, and 
interpretations of existing standards have been issued but are not yet effective or have not been adopted 
by the EU for the financial year commencing on 1 January 2024 and have not been early applied by the 
Company. It is not expected that they will have a material impact on the Company's financial statements. 
Management expects all standards and amendments to be incorporated into the Company's accounting 
policy within the first penod commencing after the date of their entry into force. Follows a list of the 
amendments to standards: 

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: lack of 
exchangeability , effective 1 January 2025 r., not yet adopted by the EU; 
Annual Improvements, effective from 1 January 202. , not yet adopted by the EU; 
Changes in Classification and Measurement of Financial Instruments (amendments to IFRS 9 
and IFRS 7), effective from 1 January 2026, not yet adopted by the EU; 
IFRS 18 Presentation and Disclosure in Financial Statements, effective from 1 January 2027, 
not yet adopted by the EU; 
IFRS 19 Subsidiaries without Public Accountability: Disclosures, effective from 1 January 2027, 
not yet adopted by the EU. 

5. Significant information on the accounting policy 

5.1. General provisions 

The most significant information regarding the accounting policies applied in preparing these financial 
statements is presented below. 

The financial statements have been prepared on an accrual basis and in compliance with the historical 
cost convention, except for the property revaluation. Measurement bases are described In detail in the 
accounting policies below. 

The financial statements have been prepared in Bulgarian leva, which is the functional currency of the 
Company. All amounts have been presented in thousands of Bulgarian leva (BGN'000) (including the 
comparatives for 2023) unless stated otherwise. 

It should be noted that in preparing the accompanying financial statements, accounting estimates and 
assumptions have been used. Although these are based on information provided to management as of 
the date of preparation of the financial statements, the actual results may differ from the estimates and 
assumptions used. 

5.2. Presentation of the financial statements 

The financial statements have been presented in accordance with IAS 1 Presentation of Financial 
Statements. 

The Company presents the statement of profit or loss and other comprehensive income in a single 
statement. 

Two comparative periods are presented in the statement of financial position, where the Company has 
applied retrospectively the accounting policy, restated retrospectively items in the financial statements 
or reclassified Items in the financial statements, and this has had a significant impact on the information 
in the statement of financial position as of the beginning of the previous period. 

5.3. Foreign currency transactions 

Foreign currency transactions are presented in the functional currency of the Company using the 
exchange rates prevailing at the dates of the transactions (spot exchange rate of the Bulgarian National 
Bank). Foreign exchange gains and losses resulting from the settlement of such transactions and fro ~==:::::::, 
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the remeasurement of monetary items denominated in foreign currency at period-end exchange rates 

are recognised in profit or loss. 

Non-monetary items measured at historical cost in foreign currency are translated using the exchange 

rates at the transaction date (not retranslated). Non-monetary items measured at fair value in foreign 
currency are translated using the exchange rates at the date when fair value was determined. 

The exchange rate of the Bulgarian lev is pegged to the Euro in a ratio EUR = BGN 1.95583. 

5.4. Operating expenses 

Operating expenses are recognised in profit or loss upon utilisation of the service or as incurred. 

5.5. Interest expenses 

Interest expenses are reported currently under the effective interest rate method. 

Borrowing costs are the interest on the loans of the Company originated by the parent company. 
Borrowing costs are expensed in the period in which they are incurred, in the statement of profit or loss 
and other comprehensive income, and reported in finance costs 

5.6. Lease 

5.6.1. The Company as a lessor 

As a lessor, the Company classifies its leases as operating or finance leases. 

A lease contract is classified as a finance lease if it transfers substantially all the risks and rewards 
associated with ownership of the underlying asset and as an operating lease if it does not transfer 
substantially all the risks and rewards associated with ownership of the underlying asset. 

The Company earns rental income under operating leases of its investment property (see Note 5). 
Rentals are generally recognised on a straight-line basis over the lease term. 

Assets under finance leases are reported on the statement of financial position of the Company as a 
receivable, at an amount equal to the net investment in the lease. Any gain on the sale of the assets is 
charged to the statement of profit or loss and other comprehensive income for the relevant period. 
Finance income is recognised based on a model reflecting a constant periodic rate of return on the 
remaining net investment. 

5. 7. Investment property 

Investment properties are initially measured at cost, which includes the purchase price and any directly 
attributable expenditures, such as lawyer's fees, taxes on property transfers and other transaction costs. 

The Company reports land and buildings held to earn rentals or for capital appreciation, accounted for 
using the fair value model, as investment properties. 

Investment properties are initially measured at cost, which includes the purchase price and any directly 
attributable expenditures, such as lawyer's fees, taxes on property transfers and other transaction costs. 

Investment properties are remeasured annually and are charged to the statement of financial position 
at their market values. The latter are evaluated by independent appraisers with professional 
qualifications and considerable professional experience based on evidence of market conditions. 

Any gain or loss on changes in the fair value or the sale of investment property shall be recognised 
immediately in the profit or loss as .Changes in the fair value of investment property". 

5.8. Financial instruments 

5.8.1. Recognition and derecognition 

Financial assets and financial liabilities are recognised when the Company becomes a party to the 
contractual provisions of the financial instrument 

Financial assets are derecognised when the contractual rights to the cash flows from the financial a 
expire, or when the financial asset and substantially all the risks and rewards are transferred. 
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Financial assets are initially measured at fair value adjusted for transaction costs, except for the financial 
assets at fair value through profit or loss and trade receivables without a significant financial component. 
The initial measurement of financial assets at fair value through profit or loss through profit or loss is not 
adjusted for transaction costs, which are expensed as current expenses. The initial measurement of 
trade receivables without a significant financial component is the price of the transaction according to 
IFRS 15. 

Financial assets are classified in the category of debt instruments at amortised cost. 

The classification of the financial assets is determined by two key conditions: 

• the business model of the Company for managing the financial asset, and 
• the contractual cash flow characteristics of the financial asset. 

All income and expenses relating to financial assets that are recognised in profit or loss are presented 
within finance costs, finance income or other financial items, except for impairment of trade receivables 
which is presented within other expenses 

5.8.3. Subsequent reporting of financial assets 

Financial assets at amortised cost 

Financial assets are measured at amortised cost if the assets meet the following conditions and are not 
designated as measured at fair value through profit or loss: 

• The Company manages the assets within a business model whose objective is to hold the 
financial assets and collect its contractual cash flows 

• the contractual terms of the financial assets give rise to cash flows at specific dates that are 
solely payments of principal and interest on the principal amount outstanding. 

This category includes non-derivative financial assets like loans and receivables with fixed or 
determinable payments that are not quoted in an active market. After initial recognition, these are 
measured at amortised cost using the effective interest method. Discounting is omitted where the effect 
of discounting is immaterial. The Company's cash and cash equivalents, trade and other receivables 
fall into this category. 

• Trade receivables 

Trade receivables refer to amounts owed by customers for goods or services sold in the ordinary course 
of business. Usually, these are due for settlement within a short term and, therefore, are classified as 
current. Trade receivables are initially recognised in the amount of unconditional consideration unless 
they contain significant financing components. The Company holds its trade receivables to collect 
contractual cash flows and, therefore, measures them at amortised cost using the effective interest rate 
method Discounting is omitted where the effect of discounting is immaterial. 

5.8.4. Impairment of financial assets 

IFRS 9's new impairment requirements use more forward-looking information to recognise expected 
credit losses - the 'expected credit loss' (ECL) model. 

Instruments that fall within the scope of the new requirements include cash and cash equivalents, trade 
and other receivables. 

Recognition of credit losses is no longer dependent on the occurrence of a credit loss event. Instead the 
Company considers a broader range of information when measuring expected credit losses, including 
past events, current conditions, reasonable and supportable forecasts that affect the expected 
collectability of the future cash flows of the instrument. 

In applying this forward-looking approach. a distinction is made between: 

• financial instruments that have not deteriorated significantly in credit quality since initial 
recognition or that have low credit risk ('Stage 1 ') and 

• financial instruments that have deteriorated significantly in credit quality since initial recognition 
and whose credit risk is not low ('Stage 2') ~ ::::=::::::::-..... 

r2fuv) 
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• 'Stage 3' would cover financial assets that have objective evidence of impairment at the 
reporting date. However, none of the Group's financial assets fall into this category. 

'12-month expected credit tosses' are recognised for the first category while 'lifetime expected credit 
losses' are recognised for the second category. Expected credit tosses are defined as the difference 
between all the contractual cash flows that are due to the Company and the cash flows that it actually 
expects to receive ('cash shortfalls'). This difference is discounted at the original effective interest rate 
(or credit-adjusted effective interest rate). 

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit 
losses over the expected life of the financial instrument. 

Trade and other receivables 

The Company makes use of a simplified approach in accounting for trade and other receivables as well 
as contract assets and records the loss allowance as lifetime expected credit losses. These are the 
expected shortfalls in contractual cash flows, considering the potential for default at any point during the 
life of the financial instrument. 

Significant increase in credit risk 

Expected credit losses are measured as an adjustment equal to the 12-month expected credit losses 
for Phase 1 assets or the expected credit tosses over the life of Phase 2 or Phase 3 assets. An asset 
moves to phase 2 when its credit risk has increased significantly since initial recognition. IFRS 9 does 
not define what constitutes a significant increase in credit risk. In assessing whether an asset's credit 
risk has increased significantly, the Company considers qualitative and quantitative reasonable and 
supportable forward-looking information. 

5.8.5. Classification and measurement of financial liabilities 

The Company's financial liabilities comprise loans received, trade and other financial liabilities. 

Financial liabilities are initially measured at fair value, and, where applicable, adJusted for transaction 
costs unless the Company designated a financial liability at fair value through profit or toss. 

Subsequently, financial liabilities are measured at amortised cost using the effective interest method 
except for derivatives and financial liabilities designated at fair value through profit or loss, which are 
earned subsequently at fair value through profit or loss (other than derivative financial instruments that 
are designated and effective as hedging instruments). 

All interest-related charges and, if applicable, changes in an instrument's fair value that are reported in 
profit or loss are included within finance costs or finance income. 

5.9. Income taxes 

Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not 
recognised in other comprehensive income or directly in equity. 

Current tax assets and/or liabilities represent those amounts payable to or receivable from tax authorities 
relating to current or prior accounting periods that are unpaid at the date of the financial statements. 
Current tax is payable on taxable income that differs from profit or loss in the financial statements. The 
computation of the income tax is based on the tax rates and tax laws enacted or substantively enacted 
at the end of the reporting period. 

Deferred income taxes are calculated using the liability method for all temporary differences between 
the carrying amounts of assets and liabilities and their respective tax bases. Deferred tax is not provided 
on the initial recognition of an asset or liability unless the transaction affects tax or accounting profit. 

Deferred tax assets and liabilities are not discounted. They are calculated using tax rates that are 
expected to apply to the period in which they are realised, provided that they have been enacted, or are 
expected to be enacted, by the end of the reporting penod. 

Deferred tax liabilities are recognised in full. 

Deferred taxes are recognised only if it is probable that they will be utilised against future taxable profits. 
Regarding the management's judgement of the probability of occurrence of future taxable profits through 
which the deferred tax assets are to be utilised, see Note 4.12. 
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Deferred tax assets and liabilities are offset only if the Company has a right and intention to set off 
current tax assets against current tax liabilities by the same taxation authority. 

The change in deferred tax assets or liabilities is recognised as a component of the tax income or 
expense in profit or loss unless it is related to items recognised in other comprehensive income or 
directly in equity, in which case the corresponding deferred tax is recognised in other comprehensive 
income or equity 

5.10. Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand and in bank accounts, and demand deposits and 
deposits maturing within 3 months. 

5.11. Equity, reserves and dividend distribution 

The Company's share capital represents the nominal (par) value of shares that have been issued 

Other reserves consist of a translation reserve. 

Retained earnings includes the current financial result and prior period accumulated profits and 
uncovered losses. 

Dividend distributions payable to equity shareholders are included in Payables to related parties in the 
statement of financial position when the dividends have been approved in a general meeting of 
shareholders prior to the reporting date. 

All transactions with the Company's owners are recorded separately within the statement of changes in 
equity. 

5.12. Significant management judgement in applying accounting policies 

The significant judgements made by management in applying the accounting policies of the Company 
that have the most significant effect on the financial statements are described below. The main sources 
of uncertainly in using accounting estimates are described in Note 5.13. 

5.12.1. Deferred tax assets 

The estimate of the probability of future taxable income for the utilisation of deferred tax assets is based 
on the most recently approved budget forecast, adjusted for significant non-taxable income and 
expenses and specific limitations on the carry forward of unused tax losses or credits. If reliable 
estimates of taxable income indicate that it is probable that a deferred tax asset will be utilised, 
particularly in cases where the asset can be utilised without a time limit, then the deferred tax asset is 
recognised in full. The recognition of deferred tax assets subject to specific legal or economic restrictions 
or uncertainties is assessed by management on a case-by-case basis, considering the particular facts 
and circumstances. 

5.13. Estimation uncertainty 

In preparing the financial statements, management makes a number of assumptions, estimates and 
Judgements about the recognition and measurement of assets, liabilities, income and expenses. 

Actual results may differ from these assumptions, estimates, and judgements of management, and in 
rare cases, these may conform fully to previously estimated results. 

Information about the significant assumptions, estimates and judgements that have the most significant 
effect on the recognition and measurement of assets, liabilities, income and expenses is presented 
below. 

5.1 3.1. Fair value measurement 

Management employs techniques to estimate the fair value of investment property it owns. In applying 
valuation techniques, management makes maximum use of market data and assumptions that market 
participants would use in valuing an instrument. Where suitable market data is not available, 
management uses its best estimate of the assumptions that market participants would make. These 
estimates may differ from the actual prices that would be determined in an arm's length transaction 
between knowledgeable and willing parties at the end of the reporting period (see Note 22). 
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The Company's investment property includes land and a building, representing a retail property located 
in Sofia city, Vitosha district, 216, Okolovrasten Pat Street. The retail property is leased to House Market 
Bulgaria EAD and used for the sale of furniture and household goods bearing the IKEA trademark. 

For more information on determining the fair value of investment property, see Note 22. 

The changes in the carrying amounts presented in the statement of financial position may be 
summarised as follows: 

Carrying amount as of 1 January 
Net gain on changes in fair value 
Carrying amount as of 31 December 

2024 
BGN'00O 

92 190 
889 

93 079 

2023 
BGN'000 

89186 
3 004 

92190 

In 2022, a contractual mortgage was established on the investment property owned by Trade Estates 
Bulgaria EAD as the Guarantor, covering the land property and the entire building, despite any 
subsequent changes in the purpose and/or reconstructions, aimed at securing the receivables of 
Eurobank Bulgaria AD (as a Debenture holder) and Eurobank S.A., Greece (as a Debenture holder's 
Agent and Debenture holder) in connection with a debenture loan originated from Trade Estates Joint 
Stock Company for Investments in Real Estate S.A., Greece, of EUR 70 million. The investment property 
was leased under an operating lease contract. 

The 2024 rental income of BGN 7,292,256 (2023: BGN 6,945,006) was reported on the statement of 
profit or loss and other comprehensive income in line "Rental income". 

The lease agreement with House Market Bulgaria EAD is concluded for a 15-year term, commencing 
on 19 August 2019, i.e. it ends on 19 September 2034. The annual rent is 6% of the turnover generated 
from the leased retail property but not less than the agreed-upon "Minimum guaranteed rent". The 
guaranteed yearly rent shall be indexed annually, and for 2024, it amounted to BGN 7,292 thousand or 
BGN 607,688 per month. During the reporting periods, the calculated variable rent did not exceed the 
agreed "Minimum guaranteed rent". 

The terms and conditions of the lease agreements have been negotiated individually on a contract-by­
contract basis, and therefore, each contract shall be considered separately. The lease contracts do not 
contain a requirement to observe specific financial indicators or other requirements beyond the lessor's 
property rights. 

The future minimum lease proceeds are presented as follows: 

Minimum lease ~roceeds 
Within 1 From 1 to From 2 to From 3 to From 4 to Over 5 Total 

year 2 years 3 years 4 years 5 years years 
BGN'OOO BGN'OOO BGN'OOO BGN'OOO BGN'OOO BGN'OOO BGN'OOO 

31 December 2024 7 511 7 736 7 968 8 207 8454 43 778 83 654 
31 December 2023 7 292 7 511 7 736 7 968 8 207 52 232 90 946 
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Deferred tax assets occur as a result of temporary differences and may be presented as follows: 

Deferred tax liabilities 1 January Recognised 31 December 
2024 through profit 2024 

or loss 
BGN'000 BGN'000 BGN'000 

Non-current assets 
Investment property 

Deferred tax liabilities 
Recognised as: 
Net deferred tax liabilities 

1 712 
1 712 

1 712 

1 712 

359 
359 

Deferred tax assets for the comparative period 2023 may be summarised as follows: 

Deferred tax liabilities 1 January Recognised 

Non-current assets 
Investment property 

Deferred tax liabilities 
Recognised as: 
Net deferred tax liabilities 

8. Cash and cash equivalents 

2023 through profit 
or loss 

BGN'000 BGN'000 

1 142 
1142 

1 142 

1142 

570 
570 

Cash and cash equivalents include the following components: 

Cash with banks and on hand denominated in: 

2024 
BGN'000 

2 071 
2 071 

2 071 

2 071 

31 December 
2023 

BGN'000 

1 712 
1 712 

1 712 

1 712 

2023 
BGN'000 

- Bulgarian leva 1 728 3 467 
- EUR 131 50 
Cash and cash equivalents 1 859 3 517 

The Company has estimated expected credit losses on cash and cash equivalents. The estimated 
amount is less than 0.1 % of the gross value of cash deposited with financial institutions and, therefore, 
has been deemed immaterial and has not been accrued in the Company's financial statements. 

9. Equity 

9.1. Share capital 

The Company's registered capital consists of 52,758,203 ordinary shares, each with a nominal value of 
BGN 1. All shares vest the right to dividend and a liquidation share. Since 2021 , the sole shareholder 
has been Trade Estates Joint Stock Company for Investments in Real Estate S.A. , Greece. 

9.2. Other reserves 

Other reserves amount to (minus) BGN 1,919 thousand and represent a reserve from transformation 
which has occurred upon the incorporation of the Company in 2019 as the difference between the net 
value of property contributed in-kind of BGN 50,839 thousand (the fair value of the real estate of BGN 
86,044 thousand and bank liabilities of BGN 35,205 thousand) and the value of the subscribed share 
capital of BGN 52,758 thousand. 
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In 2024, the Company distributed a dividend to its sole owner in the amount of EUR 2,000 thousand or 
BGN 3,913 thousand (2023: EUR 3,600 thousand or BGN 7,041 thousand). 

The dividends paid during the period amount to EUR 3,200 thousand or BGN 6,259 thousand (2023: 
EUR 4,500 thousand or BGN 8,801 thousand). 

There is no tax on dividends distributed to foreign legal entities from the EU. 

10. Loans from related parties 

In 2022, the Company signed a loan contract with its sole owner, Trade Estates Joint Stock Company 
for Investments in Real Estate S.A., Greece, for an amount of EUR 13,800 thousand (BGN 26,990 
thousand). The purpose of the loan is to refinance the syndicated bank loan with UniCredit Bulbank AD, 
OSK Bank EAD and Eurobank Bulgaria AD. The loan term is eight years, ending on 10 June 2029, and 
repayment is to be made in annual instalments according to a repayment schedule. The interest rate 
was renegotiated in January 2024 and made equal to the 3M EURIBOR plus a 2.5% margin. The loan 
is not secured. 

The loan payables include the following financial liabilities: 

Financial liabilities carried at amortised 
cost: 

Loan from related parties 
Loan interest 

Total carrying amount 

Current 
2024 2023 

BGN'O00 BGN'O00 

1 080 
454 

1 534 

810 
106 
916 

Non-current 
2024 2023 

BGN'O00 BGN'000 

24 291 

24 291 

25 371 

25 371 

The carrying amount of the loan is assumed to be a reasonable estimate of its fair value. 

11. Trade and other payables 

Trade payables 
VAT payable 
Other liabilities 

Current trade and other payables 

2024 
BGN'000 

5 
121 

11 
137 

2023 
BGN'000 

3 
115 

10 
128 

The net carrying amount of the current trade and other payables is assumed to be a reasonable estimate 
of their fair values. 

12. Other income 

The Company's other income of BGN 387 thousand (2023: BGN 387 thousand) is a quarterly reinvoiced 
garbage charge under the lease contract with House Market Bulgaria EAD 
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13. Operating expenses 

2024 2023 
BGN'000 BGN'000 

Garbage charge (387) (387) 
Tax on buildings (173) (173) 
Costs of hired services (56) (59) 
Property insurance (7) (6) 
Other expenses 1 

(624) (625) 

14. Finance costs 

2024 2023 
BGN'000 BGN'000 

Interest expenses (1 627) (1 787) 
Bank charges (18} (11} 

1 645 1 798 

15. Income tax expense 

The estimated tax expenses based on the effective tax rate of 10% for Bulgaria (2023: 10% ), and the 
actual recognised tax expenses in profit or loss may be reconciled as follows: 

Profit before taxes 
Tax rate 
Estimated income tax expenses 

Tax effect of. 
Decreases in the financial result for taxation purposes 

Other adjustments 
Current income tax expense 

Deferred tax expenses: 
Occurrence and reversal of temporary differences 

Income tax expenses 

2024 
BGN'000 

6 299 
10% 

(623) 

359 
(70) 

(334) 

(359} 
693 

2023 
BGN'000 

7 913 
10% 

(791) 

570 
(31) 

(252) 

(570} 
822 

Note 7 provides information on the deferred tax assets and liabilities, including the amounts recognised 
directly in other comprehensive income. 
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The related parties of the Company are the owners, key management staff, and other persons described 
below. 

If not stated expressly, the related party transactions have not been carried out under special terms and 
conditions and no guarantees have been provided or received. 

16.1. Transactions with owners 

Purchases of services from Fourlis Holding SA, Greece 
Interest on loan originated from Trade Estates Joint Stock Company 
for Investments in Real Estate C.A, Greece 

Dividends 

16.2. Transactions with other related party under common control 

Rent of House Market Bulgaria EAD 
Sale of services to House Market Bulgaria EAD 

16.3. Transactions with key management staff 

In 2024 and 2023, the key management staff was not paid remuneration. 

17. Related party balances at the year-end 

Payables to Trade Estates Joint Stock Company for Investments 
in Real Estate C.A, Greece 

Non-current portion of the loan liability 
Current portion of the loan liability 
Interest liability 
Dividends payable 

Payables to Fourlis Holding S.A., Greece 
Trade payables 

Total payables to related parties 

18. Reconciliation of liabilities originating from financing activity 

2024 
BGN'000 

(19) 

(1 627) 

(3 913) 

2024 
BGN'000 

7,292 
387 

2024 
BGN'000 

24 291 
1 080 

454 
4694 

30 519 

30 519 

2023 
BGN'000 

(19) 

(1 787) 

(7 041) 

2023 
BGN'000 

6,945 
387 

2023 
BGN'000 

25 371 
810 
106 

7 041 
33 328 

10 
10 

33 338 

The changes in the Company's liabilities originating from financing activity may be classified as follows: 

1 January 2024 
Cash flows: 

Principal payable 
Interest payable 

Non-cash changes: 
Interest accrual 
Reclassification 

31 December 2024 

Long-term Short-term Total 
loans loans 

BGN'00O BGN'00O BGN'000 

916 2537~1 _____ ;:_;_:;._ __ 

J1 080) 
24 291 

(810) 
(1 279) 

1 627 
1 080 

1534 

26 287 

(810) 
(1 279) 

1 627 
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The Company is exposed to various risks regarding its financial instruments. For more information about 
the Company's financial assets and liabilities by categories, see Note 21 The most significant financial 
risks to which the Company is exposed are market risk, credit nsk and liquidity nsk 

The Company's risks are managed by the central administration of the Company In cooperation with the 
Board of Directors. It is a priority of management to ensure short-term and mid-term cash flows by 
reducing its exposure to financial markets 

The most significant financial risks to which the Company is exposed are described in the following 
paragraphs. 

22.1. Market risk analysis 

Due to the use of financial instruments, the Company is exposed to market risk, including the risk of 
changes in exchange rates, interest rate risk, and risk of changes in specific prices, which arise from 
the Company's operating and investing activities. 

22.1.1 . Currency risk 

The majority of the Company's transactions are carried out in Bulgarian leva and euro. The Company is 
not exposed to foreign currency risk on sales, purchases and investments because they are not 
denominated in currencies other than the euro and Bulgarian leva. The Bulgarian lev is pegged to the 
euro at an exchange rate of BGN 1.95583 to EUR 1. 

22.1.2. Interest rate risk 

The Company's policy is directed towards minimising the interest rate risk upon long-term financing. As 
of 31 December 2024, the Company was exposed to the risk of changes in market interest rates on the 
loan provided by the sole owner, which bears a variable interest rate. All other financial assets and 
liabilities of the Company bear fixed interest rates 

The following tables illustrate the sensitivity of the annual net financial result after taxes and equity to a 
probable change in interest rates on variable-rate loans, based on the 3-month EURIBOR, with a change 
of+/- 0.37% (2023: +/- 0.53%). These changes are assessed as probable based on observations of 
current market conditions. The calculations are based on the change in the average market interest rate 
and on financial instruments held by the Company at the end of the reporting period that are sensitive 
to interest rate changes. All other parameters are assumed constant. 

31 December 2024 

Loan (3M EURIBOR +/-0.37%) 

31 December 2023 

Loan (3M EURIBOR +/-0.53%) 

Net financial result 
Interest rate Interest rate 

increase decrease 

(84) 84 

Net financial result 
Interest rate Interest rate 

increase decrease 

(125) 125 

Equity 
Interest rate Interest rate 

increase decrease 

(84) 

Equity 

84 

Interest rate Interest rate 
increase decrease 

(125) 125 



Trade Estates Bulgaria EAD 
Financial Statements 
31 December 2024 

22.2. Credit risk analysis 

18 

Credit risk is the risk that a counterparty will not pay its liability to the Company. The Company is exposed 
to this type of risk in connection with various financial instruments, such as receivables from customer 
and depositing of funds. The exposure of the Company to credit risk is limited to the carrying amount of 
financial assets recognised at the end of the reporting period, as set out below. 

Groups of financial assets - carrying amounts: 

2024 
BGN'000 

2023 
BGN'000 

Cash and cash equivalents 1 859 3 517 
Carrying amount 1 859 3 517 

The Company regularly monitors defaults of its customers and other counterparties, established 
individually or in groups, and uses this information to control credit risk. It is a policy of the Company to 
transact only with counterparties that have good credit ratings The Company's management considers 
all of the above financial assets that were neither impaired nor matured during the reporting periods to 
be financial assets with high credit ratings. 

The Company has not pledged its financial assets as collateral under other transactions. 

As of the date of the financial statements, there were no past due trade and other receivables. 

Regarding trade and other receivables, the Company is not exposed to significant credit risk from an 
individual counterparty or a group of counterparties with similar characteristics. Trade receivables 
consist of the lessee of the investment property, House Market Bulgaria EAD, a related party - a member 
of the group of Fourlis Holding S.A., Greece. There has been no case of non-payment so far. 

Credit risk associated with cash and cash equivalents, money market funds, unsecured bonds, and 
derivative financial instruments is considered immaterial, as the counterparties are banks with good 
reputations and high external credit ratings. 

No impairment loss has been recognised m respect of cash and cash equivalents. The carrying amounts 
described above represent the maximum possible exposure to credit risk of the Company with respect 
to these financial instruments. 

The Company applies the simplified model of recognising lifelong expected credit losses under IFRS 9 
to all trade receivables as they have no significant financial component. 

22.3. Liquidity risk analysis 

Liquidity risk is the risk that the Company may not be able to pay its liabilities. The Company satisfies 
its liquidity needs by carefully monitoring payments under the repayment schedules of its long-term 
financial liabilities and cash inflows and outflows arising from its operating activities. Liquidity needs are 
monitored for various periods. Long-term liquidity needs, for periods of 180 and 360 days, are 
determined on a monthly basis. The need for liquid funds is compared with the loans available to identify 
surpluses or deficits. This analysis determines whether the available loans will be sufficient to meet the 
Company's needs for the relevant period. 

The Company holds cash on hand to meet its liquidity needs for periods of up to 30 days. Funds for 
long-term liquidity needs are provided through loans in a suitable amount. 

As of 31 December 2024, the maturities of the Company's contractual obligations (containing interest 
payments. where applicable) are summarised as follows: 

31 December 2024 

Loans from related parties 
Trade and other payables 
Payables to related parties 
Total 

Current 
Within 6 From 6 to 
months 12 months 

BGN'000 BGN'000 

454 
5 

459 

1 080 

4 694 
5 774 

Non-current 
From 1 to 5 Over 5 

years 
BGN'000 

5 128 

years 
BGN'000 

19 163 
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The maturities of the Company's contractual obligations in the previous reporting period are summarised 
as follows. 

31 December 2023 

Loans from related parties 
Trade and other payables 
Payables to related parties 
Total 

Current 
Within 6 From 6 to 
months 12 months 

BGN'000 BGN'000 

106 810 
3 

7 051 
109 7 861 

Non-current 
From 1 to 5 Over5 

years years 
BGN'000 BGN'000 

4 858 20 513 

4 858 20 513 

The amounts disclosed in this liability maturity analysis are the undiscounted cash flows under the 
contracts, which may differ from the carrying amounts of the liabilities as of the reporting date. 

Financial assets as a means to manage the liquidity risk 

In assessing liquidity risk management, the Company reports the estimated cash flows from financial 
instruments, specifically available cash and trade receivables. The available cash and trade receivables 
do not significantly exceed current cash outflow needs. According to the concluded contracts, all cash 
flows from trade and other receivables are due within six months. 

23. Fair value management of non-financial assets 

The Company's investment property comprises land and a building, representing a single retail property 
located in Sofia city. 

The assessment of the fair value hierarchy is classified as Level 3 since significant unobservable data 
has been used: 

Investment property: 
Retail property - Level 3 

2024 
BGN'000 

93 079 

2023 
BGN'000 

92 190 

As of 31 December 2024 and 31 December 2023, the fair value of the Company's investment property 
was assessed based on valuation reports drawn up by independent licensed valuers. 

Land and a retail building (Level 3) 

The fair value of the retail property has been assessed using both the market approach and the income 
approach, with a weight of 20% to 80% for each approach. 

By applying the market approach, the fair value of the property is based on comparative data for other 
retail properties available for sale or sold in the area surrounding the property, as well as in Sofia as a 
whole. After analysing the comparative data and taking into account the unique characteristics of the 
property being evaluated, a price of 2,800 EUR/m2 was applied for the retail space and 900 EUR/m2 for 
the ancillary and storage space. The fair value of the investment properties, as estimated using the 
market approach, was EUR 45,440 thousand. 

The income approach is based on the discounted cash flow (DCF) method, according to which expected 
rental income is capitalised, net of operating expenses, using a discount rate that corresponds to the 
sum of a risk-free rate plus an additional risk premium adjusted for various factors and market conditions. 
The method takes into account projected cash flows over 10 years, including an estimated sales value 
at the end of the period. 

Another underlying assumption is that the evaluated property will continue to be leased to IKEA 
according to the lease contract concluded with House Market Bulgaria EAD in 2019, which spans a 
period of 30 years (15 years plus a 15-year extension). 

Applying a rental price ranging from 3 EUR/m2 to 11 EUR/m2 depending on the type of the space (retail, 
warehouse or ancillary space) and a discount factor of 9.5%, the fair value of the investment properties 
was estimated at EUR 48,128 thousand. The fair value would increase if the rental value increases or 
the discount factor decreases. The valuation is sensItIve to changes in these assumptions. 
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Applying the market approach and income approach, as described above, the fair value of the 
investment properties was estimated at EUR 47,590 thousand. 

The opening balance of non-financial assets at Level 3 may be reconciled with their closing balance as 
of the reporting date, as follows: 

Carrying amount as of 1 January 
Net gain on changes in fair values 
Carrying amount as of 31 December 

24. Capital management policies and procedures 

The capital management objectives of the Company are as follows: 

2024 
BGN'000 

92190 
889 

93 079 

• to ensure the Company's ability to continue to exist as a going concern; and 
• To ensure adequate returns for the owners by pricing its products and services in 

consideration of its risk appetite. 

2023 
BGN'000 

89186 
3 004 

92190 

• To meet the requirements imposed by third parties on the entity in connection with third party 
financing or licensing activities (banks, debenture holders etc.). 

The Company monitors the capital based on the ratio of adjusted capital to net debt. 

The Company determines the adjusted capital based on the carrying amount of the equity and 
subordinated debt reported on the statement of financial position. 

The subordinated debt includes the unsecured loans originating from the parent company. 

The net debt includes the sum of all trade and other payables less the carrying amount of cash and cash 
equivalents. 

The capital for the presented reporting periods may be analysed as follows. 

Equity 
+Subordinated debt 
Adjusted capital 

Total liabilities 
- Cash and cash equivalents 
Net debt 

Ratio of adjusted capital to net debt 

25. Events after the end of the reporting period 

2024 2023 
BGN'000 BGN'000 

62 212 60 519 
25 825 26 287 
88 037 86 806 

4 831 7 194 
{1 859} {3 517} 

2 972 3 677 

1:0.03 1:0.04 

No adjusting or significant non-adjusting events have occurred between the date of the financial 
statements and the date of authorisation for issue, except for the following non-adjusting event: 

Following a hacking attack on the IT systems of Fourlis Group at the end of 2024, the process of 
restoring the Group's systems, including those of the Company, commenced actively in January 2025 
and continued until February 2025. Ongoing activities are carried out to enhance the levels of protection 
and secure processes more reliably 
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The financial statements for the year ended 31 December 2024 (including comparatives) were 
authorised for issue by the Board of Directors on 15 April 2025. 

I, the undersigned Dobrinka Petrova Krasteva, holder of a Letter of Confirmation No. 00336-1 of 19 

March 2018, issued by the Consular Relations Directorate of the Ministry of Foreign Affairs, certify the 

accuracy of my translation from Bulganan into English of the attached document (Financial statements 

of Trade Estates Bulgaria EAD for the year ended 31 December 2024 and an Independent Auditor's 

Report thereon). The translation consists of 30 /thirty/ pages. 

Translatoc Dobrinka Petrova Krastev~ / 
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TpeiAA EcTelATC 6bnrap1r1R EA,Q 
roA11tL.UeH AOKil~ 3a AeiAHocna 

2024 r . 

1. O61.1.\a MHcpOpMal.lMR. Co6cTBeHOCT M ynpaeneHMe 

OcHOBHaTa AelAHOCT Ha Tpe~A EcTe1hc 6bnrap111R EA,Q ce CbCTOIII B ynpaeneH111e 111 OTAaBaHe noA HaeM 
Ha HeABlr1>Kl-1Ml,1 l-1MOTIII 1,1 npeAOCTaBRHeTO Ha APYrl-1 ycnyrn , CBbp3aHlr1 C HeABlll)l(IIIM111 IIIMOTIII. 
Apy>KecraoTo e per1-1cTp111paHo e TbproecK111R perncTbp c Elt1K 205789473. 

Apy>KeCTBOTO e ocHoeaHo KaTo aK41-10HepHo APY>KecTeo npe3 2019 r. e pe3ynTaT Ha OA06peH111R OT 
CbBeTa Ha A1-1peKTop111Te Ha Xayc MapKeT 6bmap111R EA,Q nnaH 3a npeo6pa3yeaHe 4pe3 OTAeilRHe Ha 
co6CTBeH HeABl-1>Kl-1M l-1MOT 111 CbOTBeTH111Te 6aHKOBl-1 3~bfl)l(eHll1R B HOBOy4peAeHOTO APY>KeCTBO. npe3 
2021 r. e ocHoBaHo APY>t<eCTBOTO .TpeiAA EcreiATC AK41110HepHo Apy)l(ecrso 3a ll1Heecrn4111111 e 
HeAB111)1(111MO IIIMyuteCTBO" C.A. , rbp41r1R, KOeTO np111A061r1Ba 8Kl..llr10HepH111R Kan1r1ran 111 Cb0TBeTHO CTaBa 
eAH0ilW•leH co6craeH1r1K Ha TpeiAA EcTeiATC 6bmap111R EA,Q. 

CeAaI1111utero 111 ~peCbT Ha ynpasneH111e Ha Apy>t<eCTBOTO e yn. "OKonoepbcTeH nbT" N2216, rp. 
Coq:>111R , 6bnrap111R. 

KpalAHOTO KOHTpon111pauto npeAnp111Rrne MalAKa e <t>ypn111c XonAIIIHr C.A. , rbp4111si , KORTO np111Te>Kaea 
100% OT aK4111111Te Ha • Tpe~A EcTelATC AK41110HepHo Apy>KeCTBO 3a 111Hsecrn4111111 s HeABlr1>t<MMO 
IIIMYL.1..lecrao" C.A. AKLIMMTe Ha <t>ypn111c XonA111Hr C.A. ce KOT111par Ha AT111HcKaTa q:>OHAoea 6opca. 

C111cTeMaTa Ha ynpasneH111e Ha Apy>t<ecTBOTO e eAHOCTeneHHa 111 BKill04Ba CbeeT Ha A11tpeKTop111Te c 
4neHoee A111M111Tp111oc nanym1c, AHApeac CK111pnac 111 Crnspyna MyHAaHy. Ha'l111HbT Ha 
npeAcTasnsisaHe e 3aeAHO OT ABaMaTa 1113nbnH111TenH111 A111peKTop111 A111M111Tp111oc nanyn111c III AHApeac 
CK111pnac 111n111 JaeAHO or ABaMa OT npoKYp11tcrnre M111neHa A111MaHosa, H111Konaoc Cq:,111poepac 111 
H111KOI180C lt1q:>aHT111A111C. 

Apy>KeCTBOTO He 1113BbpLUBa Hay4HOlll3CfleAOBaTencKa Ill pa3B01AHa AeiAHOCT 

Apy)l(eCTBOTO He np111Te>t<aBa co6CTBeHIII 8Kl..lllllll Ill CbOTBeTHO He e 1113BbpLUBano CAeilKIII C T8KIIIBa. 

npe3 2024 r. 4neHoBeTe Ha Cbeera Ha Alr1PeKTop111Te Ha Apy>KeCTBOTO He ca np111Ao6111san111, 
np111Te>t<aBan111 lllfllll npeXBbpilRillll aKL.1111111 Ha Apy>KeCTBOTO, HIIITO ca IIIM8Illll npasa Aa np111A06111B8T 8Kl.lllllll 
Ha Apy>t<eCTsoro. 

npe3 2024 r. KI11040B111RT ynpasneHcK111 nepcoHan Hee nony4asa.n Bb3Harpa>t<AeH111s:1 . 

npe3 rOAIIIHaTa He ca CKI1IO'lB8HIII AOroeoplll no 'Ill. 2406 OT TbproBCKll1R 3aKOH. 

npoKYplr1CTMTe HAMaT y4acrns:1 a ynpaeneH1r1eTo 111n1r1 co6cTBeHocna Ha APYrl-1 APy>t<eCTBa 

Y4aCTIIIATa Ha 4IleHOBeTe Ha CbBeTa Ha AMpeKTop111Te KaTO HeorpaHlll4eHO OTroeopeH CbAPY>t<H111K, 
np1r1Te>1<aBaut noBe4e OT 25 Ha CTO OT Kan111Tana Ha Apyro APY>KeCTBO ca KaKTO cneABa: 

Alr1Mlr1TPIII0C nanyn111c. 

EMoc napTHbpc EOOA, Coq:,111s:1, 6bnrap111R 

AHApeac CK111pnac: 

Andreas Skyrlas & Sia Omorrythm1 Eta1reia, naneo <t>an111po, r bpL1111s:1; 
Business Skills Ike, AT111Ha, rbpl.11r1A 

Y4acr111s:1ra Ha 4IleHoBeTe Ha Cbeera Ha A111peKTop111re B ynpae11eH111ero Ha APYrlll APY>Kecrsa 111n111 
Koonepa4111111 KaTO np0KYPIIICTIII, ynpas111ren111 111Illr1 4IleHOBe Ha CbBeTIII, KbM 31 AeKeMBplr1 2024 r .. ca 
KaKTo cneABa: 

A111M111rp111oc nanym1c: 

Trade Estates REIC, ArnKa, rbp1.11.1s:1 - 111JnbnH111reneH A1.1peKTop 111 'lneH Ha CbBeTa Ha 
AMPeKTOPIIITe; 

Craepyna MYHAaHy: 

Ktimatodomi Techniki Touristiki Nautiliaki Georgiki Kai Emporiki Monoprosopi Anonymh 
Etaireia, ArnKa, rbpll1,1Sl - 4IleH Ha CbBeTa Ha A111PeKTop1,1Te, 



Tpelil,q EcTelilTc 5bnrap1-1R EAU 
r OAMWeH AOKJla,q Ja ,qe111HOCTTa 

II 

2024 r . 

Volyrenco Anapt1xi Kai Ekmetalefsi Akiniton Monoprosopi Anonimi Eteria, ArnKa, rbp41-1R -
1.meH Ha CbeeTa Ha ,q1,1peKTop1.1Te; 
Mantenko Anaptixi Kai Ekmetalefsi Akiniton Monoprosop1 Anonimi Eteria, AT1-1Ka, rbp41-1R -
4fleH Ha CbeeTa Ha ,q1-1peKTop1-1Te; 
Reis Kataskevastik1 AnonymI Etaireia, K1.1¢1-1c1-1R, rbp4111R - '-lfleH Ha CbeeTa Ha ,q1,1peKTop111Te; 
Polikenco Anaptyx1 Kai Ekmetallefsi Akirnton Monoprosopi Anonymi Etaireia, Arn Ka, rbp41.1R -
4fleH Ha CbBeTa Ha ,q1,1peKT0P1t1Te. 

AH,qpeac CK1.1pnac: 

Andreas Skyrlas & Sia Omorrythmi Etaireia, naneo <l>an1.1po, rbPI..IIAR - ynpae111Ten, 
Trade Estates Cyprus Limited, JleeKoc1.1R, K1.1nbp - ynpaa1,1Ten; 
H.M Estates Cyprus Limited, JleBK0C"1R, K1.1nbp - ynpae1.1Ten; 
Ktimatodomi Techniki Tounstiki Nautiliak1 Georgiki Kai Emporiki Monoprosopi Anonymh 
Etaireia, ArnKa, rbp41.1R - 1,13nbnH1.1TeneH A"1peKTop 1,1 npeACeAaTen Ha CbeeTa Ha 
,q1,1peKTop1.1Te; 
Volyrenco Anaptixi Kai Ekmetalefs1 Akmiton Monoprosopi Anonim1 Etena, ArnKa, rbpl..1"1R -
l.13nbflHl.1TeneH AIApeKTop IA npeACeAaTefl Ha CbBeTa Ha A1ApeKTop1t1Te; 
Mantenko Anaptixi Kai Ekmetalefsi Akiniton Monoprosopi Anonim1 Eteria, AT111Ka, rbpl..1"1R -
111JnbnH1-1TeneH ,q1.1peKTop 1,1 npe,qce,qaTen Ha CbeeTa Ha ,q1.1peKTop1.1Te: 
Gyalou MonoprosopI Anonymi Etairia Emporikon, Touristikon Drastiriotiton Kai Ekmetalleus1s 
Akiniton, AT111Ka, rbp1..11.1R - npeAce,qaTen Ha CbeeTa Ha ,q111peKTop1-1Te; 
Rets Kataskevastiki Anonymi Etaire1a, K1.1¢1.1c111R, rbpl..llAR - npeAce,qaTen Ha CbeeTa Ha 
,q1,1peKTop111Te; 
Evitenco Anaptyxi Kai Ekmetalleusi Akiniton S.A. , ArnHa, rbpL11.1R - '-lneH Ha CbeeTa Ha 
,q1,1peKTop111Te. 

npoK-ypi.1CTl.1Te HRMaT y4acrnR B ynpaeneHIAeTO l,1[11,1 co6CTBeHOCTTa Ha APYrlll APY>KeCTBa. 

npeJ ro,q111HaTa He ca cKJ1104BaH1.1 ,1:1oroeop111 no '!fl. 2406 OT TbproecKIAR JaKoH. 

2. OCHOBHM pMCKOBe, npeA K0MTO e M3npaeeHO Apy>KeCTB0T0. l,13non3B3HM OT 

npeAnPMRTMeT0 q>MH3HCOBM HHCTpyMeHTH. l.lenH M nonHTIIIKa Ha pbK0B0ACTBOT0 no 

OTHOWeHMe ynpaeneHMe Ha pMCKa 

Apy>KeCTBOTO e l.13flO>KeHO Ha pa3fll.14Hl.1 Bl.1AOBe plACKOBe no 0THOWeHl.1e Ha Q)IIIHaHCOBIATe Cl.1 
l.1HCTpyMeHrn. Halil-3Ha'-ll.1Ml.1Te cp1.1HaHCOBl,1 pi.1CK0Be, Ha KOMTO e l.13JlO)l(eH0 Apy>KeCTB0T0 ca na3apeH, 
KpeAIATeH 1,1 fllAKBIAAeH pi.1CK. 

YnpaeneH1t1eTO Ha p1.1cKa Ha Apy>KeCTBOTO ce 0Cbl.J..leCTBRBa OT pbK0B0ACTBOT0, 41.11/lTO np1,1op1.1TeT e ,qa 
oc111ryp1,1 KpaTK0Cp04Hl.1Te 1.1 cpeAHOCP04Hl,1 napi.14Hl,1 noT041.1, KaTO HaMafll,1 1,13naraHeTO Cl.1 Ha 
Q)l.1HaHCOBl.1 na3ap1,1 . 

npe3 2024 r. Apy>KeCTBOT0 He e l.13n0fl388flO Aep1.1earnBHM (pl.1H8HCOBl.1 IAHCTpyMeHrn B Ae111HOCTTa CIA. 
OcHOBHl.1Te Q)i-1HaHCOBl.1 IAHCTpyMeHTl.1 ca TbprOBCKl.1 1,1 APYrlll B3eMaHl.1R, 38Abfl>KeHl.1R no nony'-leHi-1 
3aeM1.1, TbproecKM 1,1 ,qpyrn Ja,qbn>KeHIAR. 

npe3 2024 r. Apyll<eCTBOT0 noHaCR HenocpeACTBet-H,1 ecpeKTIA OT onepa1..11.10HHl.1Te p111CKOBe np1.1 
OCbl.J..leCTBRBaHeTO Ha ,qe111HOCTTa Cl.1 KaTO e KpaR Ha HOeMBpl.1 2024 r. CTaea o6eKT Ha xaKepcKa aTaKa, 
KORTO pecpneKT1.1pa e CbLJ..1eCTBeH1t1 HapyweHMR np1,1 cpyHK41.10Hl.1paHe Ha 111T Cl.1CTeMl.1Te Ha 
Apy>KeCTBOTO 1,1 4RnOCTHMTe MY onepa1..1111111. 5naro,qapeHl.1e Ha e<peKTIIIBHMTe yc1.111111R Ha aHra>K111paH1,1 B 
o6nacna cne1..11.1an1-1crn , HopManHoTo 1AM cpyHKI..IIIIOH1.1paHe e Bb3CTaHoeeHo npe3 cpeepyap111 2025 r. , 
Karo ce 1,138bpweaT np0Abfl>KaBal.J..11.1 ,qe111HOCTIII, H8C04eHl.1 KbM noe111waeaHe Ha HIIIBaTa Ha 38l.J..1111Ta 111 
no-Ha,qe>KAHOTO o6eJne4aeaHe Ha npo1..1ec111Te. 

noee4e IAHQ)OpMal..ll.1R OTHOCHO Hall1-Cbl.J..leCTBeHl.1Te Q)l.1H8HCOBIII PIIICK0Be, Ha KOl,1T0 e 1,13fl0>KeH0 
APYll<BCTBoTo, e npe,qcTaeeHa e noRcHeH1.1e 21 KbM cp1.1HaHcoe1.1R MY oT4eT. 

3. <PMHaHCOBO CbCTORHMe, peJynTaTM OT A8MHOCTTa, eKOJ10rlllR H nepcoHan 

npe3 2024 r. APY>Kecreorn OT4111Ta cna,q Ha oneparneHaTa ne'-lan6a c 1 767 x111n. ns. (18.2%), KoeTo e 
OCHOBHO CfleACTBlt1e OT no-HIIICKaTa c 2 115 Xlllfl. JlB. cnpRMO 2023 r. ne'-!an6a OT npoMRHa Ha 
cnpaBeAJ1111BaTa CT0111HOCT Ha l.1HBeCTl.11..11110HHIIIT8 IIIMOTIII. np111XOAl.1Te OT HaeM 6ene>KaT pbCT OT 5%, 



Tpe"'A EcTeMTC 6i.nrap111J1 EAJl 
fo,QIIIW8H AOK118A 38 A8MHOCTT8 

2024 r. 

Ill 

K08TO CbOTSeTCTBa Ha ,qoroeopeHaTa ~erQAHa IIIHA8KC84"1R Ha . MHHl.1M8J'lHIIIR rapaHT1.1paH H8eM", 
KaTO onepaTMBHMTe pa3XOA"1 ocraaaT Ha Hl.1BOTO OT npe,D,XOAH8Ta rOAHHa. 

<l>HHSHCOBITTe pa3XO.QM 6ene>KaT cna.Q c 153 xMn. ne. 1,1111,1 8 .5% e cnep,cre111e Ha npe,qoroeopeH111R 
n111xeeH npo4eHT c 8.QHOillll'lHIIIR c111 co6creeH111K Tpei1,q Ecrei1rc A1<41.10HepHo ApY>f<eCTBo 38 
l-1HBecT"1l4Ml,1 B H8ABl.1)KIIIMO l,,1MyL4ecreo· C.A., fbpl4"1R, KBKTO Ill HBM8/18Hl.18TO H8 r/18BHl.148Ta no 3aeMa 
c nnaLJ.4aHeTo no ,qoroeopHMR norac1.1reneH nnaH. 

noAPo6Ha 1.1H<f)opMa4111si ontocHo np111xoAITTe, pa3XOAITTe 1,1 6anaHcoe1.1re no31114111111 Ha APY>KeCTBoTo 
npe3 T8K)'LJ.41.1S! Ill cpaBH l.1M"1R nepHOA, e npeACTBBeHa BbB q:>ll!H8HCOBIIIR ON8T, 38 ro,q1.1Ha-ra 
np1.1K11IO'lBaL4a Ha 31 A8K8MBplll 2024 r . 

KbM A8T8Ta Ha 1113rOTBRHe HB q:>IIIHaHCOBl.1R ON8T pbKOBO,QCTBOTO e HanpaBKIIO 048HKa Ha 
cnoco6HOCTTa Ha APY>K8CTBOTO A8 npo,qb.Tl>t01 ,qa q:>yHKLIIIIOHlllpa KaTO ,qeli!CTB8UIO npe,qnplllRTM8 Ha 

683aTS HS HBnlll'iH8Ta IIIHcj)OpMal41/1R e 0003PIIIMO 6b.Qe1.11e. Cne,q HBnpseeHi,rre npOY488HMR CbBeTbT 
Ha ,QMpeKTOpHTe l.1M8 PS3YMHl-1 O'laK98Hl.1JI, '-48 JlPY>KBCTBOTO pa3nonsra C ,QOCTaTbl.lHO pecypcl-1, 38 A8 
np0,qb11)Kl-1 ,qa ¢yHKL4l-10Hl.1pa B o6o3p111MO 6'bABute. CbOTBeTHO TO npo,Qbroteasa ,qa np111eMaT np1-1HL4MOS 
Ha ABMCTBaUIO npe,qnplllRTMe np111 1113rOTBJIH8TO Ha r0,QMWHIIIR q:>IIIH8HCOB ONeT. 

APY)Kecreoro HAMS Haer nepcoHan no TPYAOBM npaeooTHOWBHMR K'bM 31ABK8Mep1112024 r. 

AeMHOcna Ha Tpeli!,q EcreHTc 6bJ1rapMR EAJl e HenpoM3BOACTBeHa 1,1 He OKa3ea npRKO BbJABMCTBMe 
Bbpxy OKOJ1H8Ta cpe,qa 1,1 H8HHOTO 38MbpCRB8H8. 

,Qpy>KeCTBOTO He enara H8M8Tep1.1anH111 pecypc111 38 OC"bl4eCTBJ!BaH8TO Ha ABHHOCTT8 Cl/I. 

4. npeABMllC,Q8HO p83BHTM8 

,Qpy>KecTBOTO 1.118 npo,qbnll01 ABMHOCTTa Cl/I 1,1 B 6b,Q8L48 np111 ycnOBKRTa Ha CKnlO"lBHIIIR ,qoroeop 38 
HaeM c Xayc MapKeT 61onrap1.1R EAA-01.48KB8Hl-1RT8 38 cne,qBSLLll.1R nep1110,q ca npHXO,QKTe or HaeM ,qa 
HapacHaT B CbOTBeTCTBllle A0rOBOpeHaTa I/IH,QeKCSl.41/!fl Ha . MIIIHMMMHIIIR rapaHTlllpaH HaeM·. 
PbKOBOACTBOTO HB O'-iBKBS ,Qa IIIMa C08A 8 l48HIIIT8 HB H8,ABl,4)1(1,1_MMTe MMOTIII 8 per1110H8, KOIIITO ,qa ce 
0Tp83RT H8f8TIIIBHO Ha cnpa&eAf1111BaTa CT0'1!HOCT Ha IIIHB8CTl/ll4IIIOHHl-1R IIIMOT M CbOTB8TiiO P,8 nOB/ll/lRRT 
OTplllL4aTenHO H8 q:>ll!H8HCOBIIISI pe3ymar. 

He ce np8,QBM)f(AaT CABilKIII OT C'bL4eCT8eHO 3Ha4eHM8 38 ,o,e~HOCTTa H8 .QpY)KeCTBOTO, 1113B'bH 
nOT8H41118J'IHIIIT8 KaC88L4III 6"bABL40TO MY pa3BIIITlll8. 

5. Cb6MTIUI cne,Q Kpu Ha OT'feTHMA nepMOA 

He ca Bb3HIIIKHanM KOp1-1r111paL4M Cb6111TloUI Kfll,1 3H8'll/lT811HIII HeKop11r11paLJ.4111 Cb6111TIIIA MB)l(Jzy ,QBTSTa Ha 
q:>HH8HCOBI/IR ONeT H ,qarara Ha orop1113111paHeTO MY 38 1/13A88SHe, C 1113Knl0'-l8Hl.18 Ha cnep,HOTO 
H8KOp1.1r1,1pa1.40 C"b6111T111e: 

Cne,q 111391:,pweHa xaKepcKa araica cpeL4y l-1T c1,1crew111re Ha Fourlis Groupe t<paR Ha 2024 r., npo4ecbT 
Ha Bb3CT8HOBRBSH8 Ha CIIICTeMIIIT8 Ha rpynaTa, B T.'l. H8 APy>K8CTBOTO crapTMpa 8KTIIIBHO npe3 f!Hyap1,1 
2025 r. 111 npoAbil>Kaea AO cpeepyap111 2025 r. B xo,q ca npoAbnll<8eaL4111 ,QBMHOCTIII, Haco4eH11 KbM 
noe111waeaHe Ha H1oteara Ha 38l4111Ta III no-HSAB>KAHOTO o6e3nel.4aeaHe HS npo4ec111re. 

15 anpMn 2025 r. 

C::/4:: 
H111Konaoc 11'1¢aHTHAMC 
npozypucm 
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H1r1e lr13BbpWlr1XMe OAIIIT Ha q)lr1H8HCOBlr1R O"NeT Ha TpelliA EcTelliTC obmaplllR EA,Q (,.Qpy>KeCTBOTO") , CbAbp>Ka1.1.1 

O"NeTa 38 q)lr1H8HCOBOTO Cb CTORHllle KbM 31 A8K8MBplr1 2024 r . Ill O"NeTa 33 ne4an6aTa lr1Illr1 3ary6aTa lr1 APYrlr1R 

eceo6xaaTeH AOXOA O"NeTa 38 npoMeH111Te B co6CTB8HIIIR Kan1r1Tan 1r1 O"NeTa 33 naplr14HIIITe nOTOl.llr1 33 f0,Qlr1HaTa, 

33Bbpwea1.1.1a Ha T331r1 A3Ta, K3KTO lr1 nORCHlr1T8IlHlr1Te np1r1J10)K8HIIIR KbM ¢1r1HaHCOBlr1R O"NeT, CbAbP>K31.1.11r1 

Cbl.J..leCTBeHa lr1Hq>OpM3l..llllR OTHOCHO C4eTOBOAHaTa nonlllTIIIKa lr1 Apyra nORCHlr1TenHa IIIHq>OpM3l.llr1R 

no Hawe MHeH"1e, np111I10)1(eH"1RT q>lr1H3HCOB 01"-leT A3Ba BRpHa 1,1 4eCTHa npe,QCTaea 3a q)"1H8HCOBOTO CbCTORH"1e 

Ha Apy>KeCTBOTO KbM 31 AeKeMep1r1 2024 r ., Heroe1r1Te ¢1r1HaHcoe1r1 pe3ymarn OT AeMHOCTTa 1,1 naplr14Hlr1Te My 

nOTOLllr1 33 f0Alr1H3Ta, 33Bbpwea1.1.1a Ha Ta31r1 A3Ta, B CbOTBeTCTBlr1e C MC<t>O C48TOBOAH1r1 CT3HAaprn, np1r1eT1r1 OT 

EC lr1 6bnrapcKOTO 33KOHOA3TenCTBO. 

6a3a 33 lr13P33RB3He Ha MHeH111e 

H1r1e 1113BbpW1r1XMe H3Wlr1R OA1r1T B CbOTBeTCTBlr1e C Me)KAyHapOAHlr1Te OAlr1TOPCKlr1 CTaHAaprn (MOC). Haw1r1Te 

OTroeopHOCTlr1 Cbrfl3CHO T831r1 CT3HAaprn ca on1r1caH111 AOnbflHIIIT8IlHO B pa3Aena OT H3Wlr1R AOKI13A 

. 0TrOBOpHOCTlr1 Ha 0.£llr1TOpa 3a O.£llr1Ta Ha q}lr1H3HCOBIIIR 01"-leT". H1r1e CMe He33B1r1Clr1Mlr1 OT Apy>KeCTBOTO e 

CbOTBeTCTBlr1e C . Me)KAyHapOAHIIIR ern4eH KOA8KC Ha npo¢ec1r10HaJ1Hlr1Te C48TOBOA1r1Ten111 (BKJ1I04111T8IlHO 

Me)KAyHapOAHlr1 CT3HAaprn 33 He33Blr1Clr1MOCT) Ha CbBeTa 33 Me)KAyHapOAHH CT3HAaprn no en1Ka 33 

C4eTOBOAlr1T8J11r1 (KOAeKca Ha CMCEC)", 338AH0 C 8T"14Hlr1Te lr13111CKB3Hlr1R Ha 3aKOHa 33 H833B1r1Clr1Mlr1A q)lr1H3HCOB 

0Alr1T Ill lr13pa3ABaHeTO Ha c1r1rypHOCT no YCTOl141r1BOCTTa, np1r1nO>Klr1M B 6bnrap1r1R, KaTO Hlr1e lr13nbJ1Hlr1XMe lr1 Haw1r1Te 

APYrl-1 8Tlr14Hlr1 OTrOBOPHOCTlr1 B CbOTBeTCTBllle C TeJ1,1 1113"1CKB8H"1R H1,1e C4"1T8Me, 4e OAl'ITOPCK1r1Te 

AOKa3aTencTea, nony48Hlr1 OT Hae, ca AOCTaTb4Hlr1 lr1 yMeCTHl'I, 3a Aa oc1r1rypRT 6a3a 33 HaweTO MHeH1r1e . 

.Qpyra 11Hq>OpM3l.111A, pa3nl14Ha OT q>l1H3HCOBMR OT48T lr1 0,Qlr1TOPCKlr1R ,QOKna,Q BbPXY Hero 

PbKOBOACTBOTO H0Clr1 OTroeopHOCT Ja ApyraTa lr1Hq>OpMal.llr1A. Apyrarn lr1Hq>OpM3l..llr1R ce CbCTOl,1 OT AOKJ13A 33 

.o,eMHOCTTa. lr13f0TB8H OT pbKOBOACTBOTO Cbrfl3CHO 3aKOHa 33 C4eTOBOACTBOTO, HO He BKJ1I04Ba Q)"1H8HCOB1,1A 

O"NeT lr1 H3Wlr1R OAlr1TOPCKlr1 AOKJ13A Bbpxy Hero 

HaweTO MHeH1-1e OTHOCl-iO q)lr1H3HC0B1r1R 01"-leT He 06xea1.J.1a ,Qpyrarn lr1Hq)OPM3l.llr1R Ill HIiie He 1,13pa3RBaMe K3KB3TO 

lr1 A3 e q>opMa Ha 33KJ1I048Hlr18 33 c1r1rypHOCT OTHOCHO HeR, oceeH 3KO He e lr13plr14HO nOC048HO B AOKJ13A3 HIii lr1 

AO CTeneHTa, AO KORTO e nOC048HO. BbB Bpb3Ka C H3Wlr1R OAIIIT Ha q)lr1HaHCOBlr1R 01"-leT, HaWaTa OTfOBOpHOCT ce 

CbCTOl'I B TOBa Aa npo4eTeM APYraTa lr1Hq>OpMa41r1R lr1 no T031r1 Ha41r1H Aa npe4eHlr1M A8Jllr1 Ta31r1 APyra 

lr1Hq)OpMal.llr1R e B Cbl.1.leCTBeHO HeCbOTBeTCTBlr1e C q>lr1HaHCOBlr1A 01"-leT lr1Illr1 C HaWlr1Te n03HaHlr1R, np1r1A061r1rn no 

epeMe Ha 0Alr1Ta, lr1Illr1 no .Qpyr H341r1H lr13rne)t(Aa ,Qa Cb,Qbp>Ka Cbl.l.18CTB8HO Henpaelr1J1HO AOKnaABaHe. 8 cny4a11 

4e Ha 6aJaTa Ha pa6oTaTa, KORTO CMe lr13Bbpw1,1n1,1, Hlr18 AOCTlr1fH8M AO 3aKJ1I048Hllle, 48 e Han1r14e Cbl.J..leCTBeHo 
Henpae1,1nHO ,QOKna,QBaHe B T831,1 Apyra L-IH<pOpMa4L-1A, OT Hae ce L-13L-ICKBa A3 ,0.0Kf13,0.83M8 T03L-I c:paKT. HAM3M8 

K3KBO A3 AOKJ13AB3Me B TOBa OTHOW8Hlr1e 
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OTrOBOpHOCT Ha p"bKOBO,QCTBOTO Ja (pMHaHCOBIIIR OT'leT 

PbKOBOACTBOTO HOCl1 OTroBOPHOCT Ja 113rOTBRHeTO 11 AOCTOeepHOTO npeACTaBRHe Ha T0311 ¢111H8HCOB OTYeT B 

CbOTBeTCTBllle C MC<l>O C'leTOBOAH11 CTaHAapT11, np11eT11 OT EC 11 6bnrapCKOTO 38KOHOA8TenCTBO, KaKTO 1,1 Ja 

TaKaBa Cl1CTeMa 3a BbTpeweH KOHTpOfl, KaKBaTO pbKOBOACTBOTO onpeAenR KaTO He06XOAl1Ma 38 oc11rypRBaHe 

M3rOTBRHeTO Ha q:)MH8HCOBM OTYeTM , KOMTO He CbAbP)l(8T Cbl..LleCTBeHM HenpaBMJlHM OT'llllT8HMR, HeJaBMCMMO 
AaJllll AbJ1)1(8l.LIM ce Ha 113MaMa MnM rpewKa. 

npM M3r0TBRHe Ha (plllH8HCOBIIIR 0TYeT pbKOB0ACTBOTO H0CM OTr0B0pH0CT 38 oueHRBaHe Ha cnoco6HOCTT8 Ha 

Apy>KeCTBOTO A8 npOAbn)l(M Aa ¢YHKI..IMOHMpa KaTO Aeii1CTB81..l.10 npeAnpMRTMe, onoseCTRBaiilKM, KoraTO TOBa e 

np11nO>Kl1MO, BbnpOCM, CBbp38Hl1 C npeAnOnO)l(eHMeTO 38 A8ii1CTB81..l.10 npeAnPMRTMe M 11anomeaii1KM 

C'leTOBOAHaTa 6aaa Ha OCHOBaTa Ha npeAnOflO)l(eHMeTO aa Aeii1crea1.40 npeAnPMRTl1e, OCBeH 8KO 

pbKOBOACTBOTO He Bb3HaMepRea Aa flMKBMAMpa ,Qpy)l(eCTBOTO Mfllll A8 npeyCTaHOBl1 AeiilHOCTTa MY, MflM aKO 

pbKOBOACTBOTO Ha npaKT11Ka HRMa Apyra anrepHaTMBa, oceeH Aa nocTbnM no T03M H8Yl1H. 

OTrOBOPHOCTl1 Ha OAMTOpa 33 0,QMTa Ha (pl1H3HCOBl1R OT'leT 

Haw11re 1..1en1,1 ca Aa nony'll1M paayMHa creneH Ha c11rypHOCT OTHOCHO TOBa Aan11 Q)l1HaHCOBl1RT OTYeT Karo 

I..IRJ10 He CbAbp)l(a Cb1..L1eCTBeH11 HenpaeMnHl1 OT\.fl1TaHl1R, He3aBMCMMO AanM Abfl)f(81.J.1M ce Ha M3MaMa MnM 

rpewKa, M A8 M3AaAeM OAMTOPCKIII AOKI18A, KOiilTO A8 BKfllO'lBa Hawero OAMTOPCKO MHeHMe. Pa3yMHaTa creneH 

Ha c111rypHOCT e 811COKa creneH H8 CMrypHOCT, HO Hee rapaHI..IMR, 'le OA11T, MJBbpweH B CbOTBeTCTBMe C MOC M 

3aKOHa 38 HeJaBMCMMMR Q)MH8HCOB OAMT M M3pa3RBaHeTO Ha CMrypHOCT no ycroiii'lMBOCTTa, BMHarn I.Lie 

pa3KpMB8 Cbl.J.leCTBeHO HenpaBMnHO OT'll1TaHe, KOraTO T8KOBa Cb1.4ecreyea. HenpaeMnHM OT'lMT8HMR Morar .na 

Bb3Hl1KHaT B pe3ynraT Ha 113MaMa Mfll1 rpewKa M ce C'lMTaT 38 Cbl..LleCTBeHM, 8KO 6111 MOrno pa3yMHO A8 ce 

O'l8KBa, 4e Te, caMOCTORTe/lHO M/111 KaTO CbBKynHOCT, 611xa MOr/111 A8 OK8)1(8T BnMRHl1e Bbpxy MKOHOMM'leCKl1Te 

peweHl1R Ha noTpe611TeJ1MTe, BJeMaHM Bb3 OCHOBa Ha T03M (p11H8HCOB 0T'leT. 

Karo 'laCT OT OAMTa B CbOTBeTCTBMe C MOC, HMe M3n0/13BaMe npo¢ecMOH8JlHa npe1..1eHKa Ill aana3BaMe 
npo¢ec110Han eH cKenrn1..111abM no epeMe Ha 1..1em1R OA11T. Hi.1e Cbl..LIO raKa: 

MAeHTMQ)l11..111PaMe M oueHRBaMe p11CKOBeTe OT Cb1.J.1eCTBeH11 HenpaBMJ1Hl1 OT\.fl1TaHl1R BbB (pMHaHCOBMR 

OTYeT, He3aBMCMMO A8flM AbJ1)1(a1.J.1M ce Ha MJMaMa MflM rpewKa, paapa6oraaMe 111 1113ffb/1HRBaMe 0,QMTOpCKM 

npo1..1eAyp11 B orroeop Ha Te3M PMCKOBe M nony'laBaMe OA11TOPCKM AOKa3aTeflCTBa, K011TO A8 ca AOCTaTb4Hl,1 
M yMeCTHM, 3a Aa 0CMrypRT 6a3a Ja HaweTO MHeHllle. PMCKbT Aa He 6bAe paJKplllTO Cbl.J.leCTBeHO 

HenpaBl111HO OT'lMTaHe, Koero e pe3ynraT OT M3MaMa, e no-BMCOK, 0TK0flKOTO PMCKa OT Cbl.J.leCTBeHO 
HenpaBMflHO OTYl1T8He. KOeTO e peaynTaT OT rpewKa. Tblii KaTO 113M8M8Ta M0)l(e .na BKfllO'lBa Tai71H0 

cnopaayMRBaHe, q>anwM¢MLIMP8He, npeAH8MepeHM nponyCKl1, M3RBneHMR 38 B'bB8)1(,AaHe Ha 0,QMTOpa B 

3a6ny>KAeH11e, KaKTo M npeHe6pereaHe MnM aao611KaJ1RHe Ha BbrpewHl1R KOHTpon ; 

nony'laBaMe pa36MpaHe 3a BbTpewHMR KOHTPOil, 11Mal..LI OTHOWeHMe KbM OAMTa, 38 A a paapa60Tl1M 

0AMTOpCKM npoueAYPM, KOl1TO Aa ca 0OAXOARI.J.IM npM KOHKpeTHMTe o6cTORTe/1CTBa, HO He c uen 
113pa3RBaHe Ha MHeH11e OTHOCHO e¢eKTl1BHOCTTa Ha BbTpeWHMR KOHTpon Ha ,Qpy)l(eCTBOTO; 

oueHRBaMe yMeCTHOCTTa Ha M3nOfl3B8HIIITe C'l8TOBOAHM nOfll1TMKM Ill paayMH0CTTa Ha C'leT0B0AHIIITe 

np116J1M311TenHIA 01..18HKl,1 M CBbp3aH11Te C TRX onoeecnieaHMR, HanpaeeHl1 OT pbKOBOACTBOT0; 

AOCTMraMe AO 3aKJllO'l8Hl18 OTHOCHO yMeCTHOCTTa Ha 113nOfl388He OT crpaHa Ha pbKOBOACTBOTO Ha 

c\leroeo,QHara 6aaa Ha ocHoeaTa Ha npeAnono>KeH11ero aa A eiilcTe a1..L10 npeAnp11Rrne 11, Ha 6a3ara Ha 

non y48Hl1Te OA11TOPCKl1 AOKa3aTeflCTBa, OTHOCHO TOBa ,na1111 e HanMue Cbl.J.leCTBeHa Hec111rypHOCT, 
OTHaCRl.l.18 ce AO Cb6MTMR MnM ycnoe11R, K0MTO 61-1xa MOmM Aa nopOART 3Ha411TenHM CbMHeHIIIR OTHOCHO 

cnoco6HOCTTa Ha ,Qpy)t(eCTBOTO Aa 0P0Abfl)l(l1 Aa ¢YHK1..1110HMpa Karo A8i'1CTB81..l.10 npeAnp11RTl1e. AKO Hl1e 

AOCT11rHeM AO 3aKJll048H1118, 4e e Han111..1e Cbl..LleCTBeHa Hec11rypHOCT. OT Hae ce M3MCKBa Aa np11ene'leM 

BHl1MaHM8 B OAIIITOPCKl1R Cl1 AOKJ18A KbM CBbp38HIIITe C T83111 Hec111rypH0CT o n oeeCTRBBHIIIR BbB 

Q)IIIHaHCOBMR OT'leT Mfllll B cny'lalii 4e T83111 onoeeCTRBaHMR ca HeaAeKBaTHl1, A8 MOA111¢MLIIIIPaMe MHeH11ero 

Cl1. Haw11re 3aKJll04eHl1R ce OCHOBaeaT Ha OAIIITOpCKIIITe AOKaJaTe/lCTBa, nonyYeHM AO ,QaTaTa Ha 

O.QIIITOPCKIIIR HIii AOKJl8A. DbAel.J.IM Cb6MTl1R Mnlll yc110Bl1R o6a4e Morar A8 CTaHaT np114111Ha ,Qpy)l(eCTBOTO 

AB npeycraHOBM ¢YHKI..IMOH11paHeTO CM KaTO A8ii1CTBal..LIO npeAnp11RT11e; 

OI..ICHRBaMe l.lRflOCTHOTO npeACTaBRHe, CTPYKTYPa M CbAbp)l(aH111e Ha q)MH8HCOBl1R OT48T, BKJll0411T8flHO 

onoeecTRB8HIIIRTa, Ill AB/111 q)11H8HCOBIIIRT OT'leT npeACTaBR OCHOBOnonaral..LIIIITe aa Hero c,a,enKIII Ill Cb6111Tl1R 
no Ha4111H, KOMTO nocT111ra A0CT0BepH0 npeACT8BRHe. 

H11e KOMYHl1K11paMe C flllll.\8Ta , HaToeapeHM C 061..l.10 ynpaeneH111e, H8P8A C OCT8H8Jl111Te Bbnpoc11, nnaH111paHl1R 

o6xeaT Ill epeMe Ha 11130bf1HeH111e Ha OAIIIT8 M Cbl..LleCTB8HIH8 KOHCTaTal,IMIII OT 0AIIITa, BKJ1I04111TeflHO Cbl.J.leCTBeHIII 

HeAOCTBTbl.111 BbB BbTpeWHIIIR KOHTpon. KOIIITO 11AeHrn¢1111..1111paMe no epeMe Ha 1113BbpweaHMR OT Hae OAIIIT. 
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,QODlilA B"bB Bp"b3ka C APYnt 3aKOHOBM M perynaTOPHN M3MCKBaHMSI 

8 AOnbnH8HH8 Ha Hawirre 0ITOBOpHOCTM M A0Kn8A88He CbmaCHO MOC, onHC8HM no-rope B paa,qena J:lpyra 

HHq>opMa1.4MR, pa3m1'1H8 OT Q)MHaHCOBHA ONeT Ill 0,llMTOPCKMA Jl0K118A Bbpxy Hero" no OTHOW8Hlile Ha A0Kna,Qa 

sa A8MHOCTTa, HMe 1,13nbnH11XMe"' npo1..1eAYPlilTe, Ao6aeeHM KbM MSHCKBaHMTe no MOC. CbrnacHo YK838HMATa 

H8 npoq>eCMOHanHaTa opraHM384MA Ha AMrlJ10M11paHMTe eKcnepT-<NCTOBOAMTenM M pen1CTpMpaHITTe 0AMTOPM 

8 6bnrapMA - lilHCTlfTyT Ha AMnnOMMpaH11Te eKcnepT-c<-4eTOB0AMT8nM (111,QEC). Te3M np0l.(e,!\ypM KaCaRT 

npoaepKIII 38 Hail11'-IM8T0, KaKT0 M npoeepKM Ha cpopMaTa Iii CbAbP>K8HMeT0 Ha Ta3M APyra 111HcpopM81..1Mfl C t1en 

AB HM no.Qn0M0rHaT BbB cpopMMpaHe Ha CTaH0Blill.l.le OTH0CHO T0Ba A811H APyraTa MH<P0PM8l.lMA BK/110'188 

onoeeCTABSHI/IATa M A0Klla,QBaHMRTa, npeAB"'A8Hl1 B rnaea C8AM8 OT 3aKOH8 38 C'leT0B0ACTB0TO, np11n0)l(IIIM 8 
6bnrapMA. 

CmaHoeuute e1.e epw,ca c 'In. 37, an. 6 om 3aKoHa 38 C'femoeodcmsomo 

Ha 6a38T8 HS M3BbpW8HITTe npo4e.qypH, H8W8T0 CT8H0BMLU8 e, '-le: 
(a) MH(pOPM81.111AT8, BK/llO'l8H8 B A0K118AS 38 Aet,'\HOCTT'S 38 (pMH8HCOB8T8 r0AMHa, 38 K0RT0 8 M3f0TB8H 

cpMH8HCOBMAT 0T'-IBT, Cb0TBeTCTBa Ha lf>IIIHSHCOBMA 0T'-IBT. 

(6) AOK118AbT 38 ABMHOCTTa 8 M3f0TBeH B CbOT88TCTBl1e C np11n0lKHMMT8 38K0H08M H3MCK88HMA, M 

(B) B peaymaT Ha np&,1Ao6MTOTO n03H888He Iii pa35MpaHe Ha A8MHOCTTa Ha ,QpYJKBCTBOTO 11 CPB,ASTa, B 

KOAT0 TO ¢YHKI..IM0HHpa. He CMe YCTaH0BWIM ~811 Ha Cbl.UecTBBH0 HBBRPH0 npe1A{:i_~liffl8'1tjl0KJ1a,Qa 
38 ABHH0CTTa. 
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TpeMA ECTe'1Tc 6bnrap1-1S1 EA,Q 

<l>MH8HCOB OT48T 

31 AeKeMBPM 2024 r 

O T'48T 3a ct,MHaHCOBOTO C'bCT0HHMe 

AKTHBH fl0HCH8HM8 31 A8K8MBpM 

H8T8K)'LLUt BKTMBM 
J.1HB8Cnll..lMOHHIII IIIMOrn 

HBT&K)'l1414 aKTMBM 

T8K)'UIM aKTMBM 

npeAnna~HMS'I 1,1 APYrM aKTIIIBM 

nap111 M napM4HM eKe111eaneHTI1 

TeK)'114M aKnteM 

061140 8KTMBM 

Co6CTB8H KanMT&ll M nacMBM 

Co6CTB8H KanMTan 
AKI..IMOHepeH K&mnan 
.Qpy111 pe3epe14 

Hepa3npeAeneHa nB'!an6a 
061140 co6CTaeH Kan.rran 

nacMBM 
HeT8K)'l14M nacMBM 

2024 
xMn. ne. 

5 93 079 
93 079 

1 
7 1 859 

1 860 

8.1 
8.2 

9 
6 

94 939 

52 758 
(1 919) 
11 373 
62 212 

24291 
2 071 

1 

31 A8k8MBPM 
2023 

xMn. ne. 

92 190 
92190 

5 
3 517 
3 522 

95712 

52 758 
(1 919) 

9680 
60519 

25 371 
1 712 

HBTBK}'LJ.4111 388MIII OT CBbp38HM JlMl.18 
0TCpO'leHM A8HbYHM naCMBM 

HeT8K)'UIM naCMBM 
-----------26 362 

Teicyuuc nacMBH 

KpaTKocpO4HM 388MM OT CBbP38Hl4 JlML.18 

TeK}'l.1.114 38Ab11)1(8HMS'I KbM CBbP38HIII nl41..18 
TbprOBCKM Ill APYrM 38,q'bfl)f(8HIIIS'I 

38AbJl)K8HIIIJI 38 A8HbK Bbpxy AOX<>,D,a 

T&K)'l14H nacMBH 

061140 naCMBM 

061140 co6CTB8H K8nMTan M nacMBM 

C""'9BM '7i_j ,Lrf!-
1,Qecucnaea Xpucmooa/ 

Aara: 15 anp111n 2025 r. 

9 
16 
10 

1 534 
4 694 

137 

6365 
32727 

94939 

C OAKTOpc!G1 AOKI18A OTi, 2 7. O!i, 2'115 
rpaHT TopHTOH OOA, OA 111Topc1eo AP~2 7 

27083 

916 
7 051 

128 
15 

8110 
35193 

95712 
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Tpe'1A ECTe1:hc 6'bnrapMA EA,Q 
<l>IIIHSHCOB OT'l9T 
31 AeKeMep111 2024 r. 

OT'f8T 38 np0M8HMT8 B co6CTB8HMSI KanMTan 

8CU'-4KU CYMU ca npedcmaeeHU A~MOH8P8H npeMM8H Hepa3npe,QeneHa 
exun. ne. K80MT&n pe3epe ne'tan6a 
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ne"4an6a 38 roA111Hara 5 606 
061140 eceo6xeareH A0X0A 3a 
rOA14HaTa S606 
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Tpei¾I EcTeiilTC 6bnrap1,1si EA,Q 
<l>MHaHCOB ~eT 

31 A8K8MBplA 2024 r. 
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TpeliiA EcTeliiTC 6bmap1-1s:1 EA,Q 

4>1-1HaHCOB OTYeT 

31 AeKeMBpl-1 2024 r. 

nos:icHeHVls:I KbM Q:>VIHaHCOBVls:I OT4eT 

1. O61.1.\a MH(pOpMaf..lMff M npe,qMeT Ha ,qeMHOCT 
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OcHOBHaTa AelilHOCT Ha TpeliiA EcreliiTC Eibmap1-1s:1 EA,Q ce CbCTOl-1 B ynpasneH1-1e 1-1 OTAaBaHe nOA HaeM 

Ha HeABl.1>Kl-1Ml-1 l.1MOTl.1 1.1 npeAOCT8BS'IHeTO Ha APYn.1 ycnyrn, C8bp38Hl.1 C HeABl-1>Kl.1Ml-1 l-1MOTll1 . 

ApY>Kecrsoro e perncrp1-1paHo s TbproscK1-1s:1 perncTbp c ELIIK 205789473. 

APY>Kecrsoro e ocHosaHo Karo aK41-10HepHo APY>Kecrso npe3 2019 r . s peJymar Ha OA06peH1.1s:1 or 
Cbsera Ha A1.1peKTop1.1re Ha Xayc MapKeT 6bmap1-1s:1 EA,Q nnaH 3a npeo6pa3ysaHe Ype3 OTAens:iHe Ha 

co6cTBeH HeABl-1>Kl-1M l-1MOT 1,1 CbOTBeTHl-1Te 6aHKOBl-1 38AbJl>KeHl-1S'I B HOB0YYPeAeHOTO APY>KeCTBO. npe3 

2021 r . e OCHOBaHO APY>KeCTBOTO . TpeliiA Ecreliirc AKl.ll-10HepHO .QpY>KeCTBO Ja v1Hsecrn1..11-11-1 s 

HeABl.1>Kl.1MO LilMYLJ..leCTBO" C.A., rbpl.11.1S'I, KOeTO npl-1A061.1sa aK41.10HepHl.1S'I Kan1.1ra11 1,1 CbOTBeTHO crasa 

eAHOill-1YeH co6cTBeHl-1K Ha Tpeli1A Ecreli1rc Eibmap1-1s:1 EA,Q. 

CeAaJ11.1LJ..leTO 1,1 a,o.peCbT Ha ynpaBI1eH1.1e Ha ,Qpy>KeCTBOTO e yn. "OKOJlOBpbCTeH nbT" N2216, rp. 

Cocp1.1s:1 , 6bmap1-1s:1 . 

Kpali1HOTO KOHrpo111.1pa1.1.10 npeAnp1.1s:1rne Mali1Ka e <l>yp111,1c XOI1Al.1Hr C.A., rbpl.ll-1R, KORT0 np1-1Te>KaBa 

100% OT aK41.11.1Te Ha . Tpeli1A Ecreli1TC AK41-10HepHO ,Qpy>KeCTBO Ja Ll1Heecrn1..11,11,1 e HeABl.1)1(1.1MO 

LilMYLJ..leCTB0" C .A. AKL.11111.1Te Ha <l>yp111,1c X0I1Al.1Hr C .A. ce Kornpar Ha ArnHCKaTa Q)0HAOBa 6opca. 

C1.1cTeMaTa Ha ynpaeneHl.18 Ha ,Qpy>KeCTBOTO e 8AHOCTeneHHa 111 BKJlK>YBa CbB8T Ha A111P8KTOpl.1T8 C 
1.meHose ,Q1.1M1.1rp1.1oc nany111.1c, AHApeac CK1.1p11ac 1,1 Craspyna MyHAaHy. HaYl.1HbT Ha npeAcraens:ieaHe 

e JaeAH0 OT ABaMaTa l-13nbJ1Hl-1TeJlHl-1 Al.1P8KT0Pl-1 ,ll1.1M1.1Tp1.1oc nany111,1c 1,1 AHApeac CK1-1p11ac 1-1111,1 JaeAH0 

or ABaMa or npoKYp1-1cr1-1re M1-111eHa ,Q1-1MaHoea, H1-1Konaoc Ccp1.1poepac 1,1 H1.1Konaoc LilcpaHrn.o,1-1c. 

APY>Kecreoro HS'!Ma Haer nepcoHan no TPYAOBl.1 npaeoorHoweH1.1s:1 KbM 31 AeKeMep1,1 2024 r. 

2. L,1JffBJleHMe Ja CbOTBeTCTBMe C MC<l>O M npMnaraHe Ha npMHUMna Ja AeMCTBa11.10 

npe,qnpMffTMe 

2.1. L-iJffBneHMe Ja coorsercrs111e c MC<l>O, npMeTM or EC 

<l>1.1HaHCOBl.1S'IT OTYeT Ha ,llpy>KeCTB0T0 e CbCTaBeH B CbOTBeTCTBl.1e C MC<l>O CYeTOBOAHl.1 CTaHAaprn , 

pa3pa6oreH1.11.1 ny6111.1KYBaH1.1 or Cbsera no Me>K.QyHapoAHl-1 cYeroeoAHl.1 craHAaprn (CMCC) 1,1 np1.1ern 
or Eeponeli1cK1.1s:1 CbK>3 (MCCl>O cYeroeoAHl.1 craHAaprn, np1.1ern or EC). no CMl.1Cbna Ha naparpacp 1, 
T0YKa 8 OT ,QonbJ1Hl.1TeJ1Hl.1Te pa3nopeA61.1 1-1a 3aKOHa 38 CYeT0BOACTBOTO, np1.1I10)1(1,1M B 6bmap1-1s:1, Te 

BKJlK>YBaT Me>K.QyHapOAHl-1Te CYeT0B0AHl-1 CTaHAaprn (MCC), np1,1ern B Cb0TBeTCTBl.1e C PemaMeHT 

(EO) 1606/2002 Ha Eeponeli1cK1-1s:1 napnaMeHT 1,1 Ha Cbsera. 

PbK0B0ACTB0T0 H0Cl-1 orroeopH0CT 38 CbCT8BS'IHeT0 1-1 A0CT0BepH0TO npeACTaBS'IHe Ha 1.1HQ)0pM8l.1111RT8 

B H8CTOS'ILJ..ll-1S'I Q)l.1H8HCOB 0TYeT. 

2.2. npMnaraHe Ha npMHl.lMna Ja Aellicrsal.l.\O npeAnpMffTMe 

KbM AaTaTa Ha 1,13fOTBS'IHe Ha T031,1 Q)l.1H8HC0B OT'leT pbKOBOACTBOTO e HanpaBl.1110 04eHKa Ha 

cnoco6HOCTTa Ha APY>KBCTBOTO Aa np0AbJl)l(l-1 Aa cpyHKL.11110H1,1p8 KaTO A81i1CTB81J.10 npeAnp1.1s:1rne Ha 
6aJaTa Ha HaJll.14HaTa l.1HcpopMa41-1R B o6o3pl-1M0 6bAe1.1.1e. CneA HanpaseHl.1Te npoyYB8Hl.1S'I CbBeTbT 

Ha Al.1PeKTop1.1re l.1Ma paJyMHl-1 0'laKBaHl.1S'I , Ye ,Qpy>KeCTBOTO paJnonara C A0CTaTb'IHO pecypcl-1, 38 Aa 

np0AbJl)Kl,1 A8 cpyHK41110H1.1pa B o6o3p1.1MO 6bAe1.1.1e. CbOTBeTHO TO np0AbJl>Kasa A8 np1.1eMaT np1.1H41-1na 

Ha Aeli1CTB81..1.10 npeAnp1,1s:1rne np1,1 l,1JfOTBS'IHeTO Ha f0Al-1WHl-1S'I cp1.1HaHCOB OT'leT. 

3. HoBM MnM MJMeHeHM CTaH,qapTM M pa3ffCH8HMff 

3.1. HoBM CTaH,qapTM, MJMeHeHMff M pa3ffCH8HMff Ha Cbl.l.\8CTByBal.l.\M CTaH,qapTM KbM 1 siHyapM 

2024 r. 

,Qpy>KeCTB0T0 e np1-1eno CJleAHl-1Te H0Bl.1 CTaH.o.aprn, l,1JMeHeHl-1S'I 1-1 pa3RCHeHl-1S'I KbM MC<I>O, 1113A8AeHl-1 

OT CbBeTa no Me>K,Qy1-1ap0AHl.1 CYBTOB0AHl-1 CT8HAaprn 1,1 o.o.o6peHl-1 OT EC, K0l-1TO ca yMeCTHl.1 1-1 B c1.111a 
3a cp1-1HaHcos1.1re oTYern Ha Apy>Kecraoro Ja roAl-1WHl-1R nep1-10A, Jano1.1ea1..1..1 Ha 1 siHyapi.1 2024 r ., Ho 
HS'IMaT 3H84111TeilHO BJ11.1SIHl.1e Bbpxy Q)l.1H8HC0Bl,1Te pe3ynrar1,1 l,1Jll,1 0031.11..11-11.1 Ha APY>KBCTBOT0: 

Ll13M8H8Hl.1S'I B MCC 1 npeACTaBS'IHe Ha cp1.1H8HC0Bl.1 OT48TIII'. Knac1,1cp1.1Ka41.1R Ha nac1-1e1.1re Karo 
TeKY1..1..11.1 1,1 HeTeKYLJ..1111, B c1,1na or 1 RHyap1,1 2024 r., np1,1ern or EC; 
ll13MeHeH1-1s:1 e MCC 1 npeAcraes:iHe Ha cp1.1HaHcoe1.1 oTYern: HeTeKYLJ..11-1 nac1-1a1-1, 06sbpJaH1.1 c 

cp1-1HaHC0Bl-1 noKaJaTefll-1, e c1.1na OT 1 s:1Hyap1-1 2024 r ., np1.1ern OT EC 
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1113MeHeH1.1R e MC<t>O 16 n1.131.1Hr: 3a.Qbn)l(eH1.1e no n1.131.1Hr np1.1 npo.Qa>K6a 1,1 o6parnH n1.13t.1Hr e 
c1.1na He no-paHO OT 1 RHyapt.1 2024 r ., npt.1eTt.1 OT EC; 

ll13MeHeHt.1R s MCC 7 OT'-!eT 3a napt.14Ht.1Te noTot.11.1 1,1 MC<t>O 7 <t>1.1HaHcoe1.1 1.1HcTpyMeHn1: 

OnoeecTRB8Ht.1R: Cnopa3yMeHl.1R 38 cpt.1HaHC1ApaHe Ha AOCT8B'-lllll.11.1, B c1.1na OT 1 RHyap111 2024 r .. 
np1.1en1 OT EC; 

3.2. CTaHAapn,, H3MeHeHHA H pa3ACHeHHA, K0HT0 ace 0114e He ca BJ1e3IlH B CHJla H He ce 

npHnaraT OT no-paHHa AaTa OT Apy>KecTeoTo 

KbM ,QaTaTa Ha OA06peHt.1e Ha Te3111 cpt.1H8HCOBIII OT'-leTIII ca lll3A8,CleH111 HRKOIII HOBIII CT8HAaprn, 

t.13MeHeHt.1R III pa3RCHeHt.1R Ha Cb~ecTeyea~t.1Te cTaH.Qaprn, HO He ca ene3n1,1 e c1.1na 1.1n1-1 He ca np111eT1.1 

OT EC 38 cpt.1H8HCOBaTa rOAl.1Ha, 3ano4ea~a Ha 1 RHyapt.1 2024 r ., 1,1 He ca 61.1n1,1 npt.1IlO)l(eHt.1 no-paHO OT 

Apy)l(eCTBOTO. He ce OY8KBa Te ,Qa "1MaT Cb~ecTBeHO BillllRHllle Bbpxy cpl-1H8HCOBIIITe OT4eTIII Ha 

Apy>+<eCTBOTO. PbKOBOACTBOTO 0'-18KBa BCl.14Kl.1 CTaH,Qapn-, 1,1 l.13MeHeHl.1R ,Qa 6bAaT npt.1eT111 B 

C4eTOBO,QHaTa nont.1rnKa Ha Apy)l(eCTBOTO npe3 nbpB1.1R neplllOA, 3ano4ea~ cneA ,QaTaTa Ha Bill.13aHeTO 

t.1M s c1.1na. no-Aony e Aa,,::\eH cn1.1cbK c npoMeHt.1Te s CTaHAaprnTe. 

1113MeHeHt.1R e MCC 21 EcpeKT1.1 OT npoMeH1.1re a o6MeHH"1Te KYPCoae· n1.1nca Ha 

KOHBeprnpyeMOCT, s c1.1na OT 1 RHyapt.1 2025 r ., Bee o~e He ca np1.1ern OT EC; 

ro.Qt.1WHt.1 noAo6peHl-1R, s c111na OT 1 RHyap1-1 2026 r ., see o~e Henp1-1ern OT EC; 

1113MeHeHIIIR Ha Kl18Cl-1Q)l.1K8l.ll.1RTa l-1 Ol.leHKaTa Ha (:pl-1H8HCOBl.1Te l.1HCTpyMeHTl.1 (l-13MeHeHl.1R Ha 
MC<l>O 9 1,1 MC<l>O 7), e ci.1na OT 1 RHyap1,1 2026 r., see OI.J..le Henp1.1eTi.1 oT EC; 

MC<t>O 18 npeACT8BSIHe 1,1 onoeeCTSISaHe BbB cp111HaHCOBl-1Te OT'-lern , e c1.1na OT 1 S1Hyap1,1 2027 
r ., ece OI.J..le Henp1.1eT OT EC; 

MC<l>O 19 Ab1.J..1epHi.1 npeAnpt.1S1T1o1R 6e3 ny611i.1'-IHa OT'-leTH0CT: OnoeecTRBaH1.1R, e c1-ma OT 1 
S1Hyap1,1 2027 r ., see o~e Henp1.1eT OT EC. 

4. CblJ.leCTBeHa l1HQ)OpMaL4HA 3a C'leTOBOAHaTa nonHTHka 

4.1. O611.1H nono>KeHHA 

HaM-3H841.1MaTa l-1HQ)0pM8l.ll.1R 3a C4eTOBOAHl.1Te nonl-1Tlo1Kl.1, np1-1naraHl-1 npt.1 1,13f0TBRHeTO Ha T031.1 

cpt.1HaHCOS OT'-leT, e npeACTaseHa no-Aony. 

<t>t.1HaHC0Sl.1RT OT4eT e 1113fOTBeH Ha 6a3a npt.1Ht.1t.1na Ha H841.1CilSISaHe l-1 S Cb0TBeTCTBl.1e C npt.1Ht.1t.1na Ha 

1.1cTop1,14ecKaTa t.1eHa, c l-13Klll04eH1.1e Ha npeot.1eHKaTa Ha t.1Morn. 5a3t.1Te 3a ot.1eHS1BaHe ca on1-1caH1.1 no­
noAp06Ho 8 C4eTOBO,QHaTa nonl-1Tl-1Ka no-Aony. 

<l>t.1H8HCOBl.1RT OT4eT e CbCTaBeH 8 6bnrapCKl.1 neea, KOeTO e cpyHKLll.10HaJ1HaTa B8JlYT8 Ha Apy>+<eCTBOTO. 

8Cl.14Kl,1 cyMt.1 ca npeACTaBeHl.1 8 Xl-1I1RAl.1 neea (Xl.1Il. ne. ) (BKlll041.1TenHO cpaBHl.1TenHaTa t.1HcpopMaL1t.1S1 

3a 2023 r .), ocaeH aKo Hee noco4eHo Apyro. 

CneABa Aa ce OT6ene)l(l,1 , '-le npt.1 1,13fOTBRHeTO Ha npeACTaeeH"1SI (pl.1H8HCOB 0T4eT ca 1,13non3B8Hl.1 

C4eT0BOAHl.1 oueHKl.1 1,1 AOnycKaHl.1R. BbnpeKl.1 4e Te ca 6a31,1paHt.1 Ha l-1Hq>OpMal.ll.1SI , npeAOCTaBeHa Ha 

pbK0B0ACTB0T0 KbM ,QaTaTa Ha l-13fOTBi:!He Ha (:pl.1HaHCOSl.1SI OT4eT, peanHt.1Te pe3yrnarn MoraT A8 ce 

pa3nw-1aeaT OT HanpaeeHt.1Te OL1eHKt.1 1,1 AOnycKaHt.1R 

4.2. npeACTaBAHe Ha Q)HHaHCOBHA OT'leT 

<t>t.1H8HCOBl.1i:IT OT'-leT e npe,QCTaeeH B Cb0TBeTCTBl.1e C MCC 1 . npe,QCTaBAHe Ha cpt.1HaHCOBl.1 OT"l8TIII". 

Apy>+<eCTBOTO npeACTaesi OT4eTa 3a ne4an6aTa 1.1n1.1 3ary6aTa 1,1 APYrt.1R eceo6xeaTeH AOXOA e e.Qt.1HeH 

OT4eT. 

8 OT4eTa 38 cpt.1H8HCOBOTO CbCTOSIHl.1e ce npe,QCT8BSIT ABa cpaBHl.1TeilHl.1 nept.10,Qa, KoraTO Apy>+<eCTSOTO 

np1.1nara c4eT0BOAHa non1.1rnKa peTpocneKTl-1BHO, npe1,13y1,1cnsisa peTpocneKTt.1SHO no3t.1L1t.1t.1 SbB 

cpt.1HaHCOSl.1SI OT4e 1,1n1,1 npeK11aci.1cpt.1L11,1pa n03i.1l.li.11.1 BbB cpi.1H8HCOBl,1SI OT4eT 1.1 T0Sa l.1Ma Cb~eCTBeH 

ecpeKT Sbpxy "1Hq>OpMaL1t.1S1Ta S OT4eTa 38 cpi.1HaHCOSOTO CbCTOSIHl-1e KbM Ha'-lanoTO Ha npeAX0AHl-15! 

nept.10.Q. 

4.3. CAellKIII 8 'ly>KAeCTpaHHa eanyTa 

C,QenKt.1Te B 4y>+<AeCTpaHHa sanyTa ce OT41.ff8T BbB cpyHKL.11.10HanHaTa B8flYT8 Ha APY>+<eCTSOTO no 

0¢t.1L1i.18IlHl.1SI o6MeHeH KYPC KbM A8TaTa Ha CAeflKaTa (o6RBeHi.1SI cpt.1KCt.1Hr Ha 6bnrapcKa HapOAHa 

6aHKa). ne'-lan6i.1Te Ill 3ary6L-1Te OT KYPC0Bl.1 pa3fllllKl.1 , KOl.1T0 Bb3HIIIKB8T npt.1 ype>KAaHeTO Ha T831.1 CA8JlKl,1 
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1,1 npeo4eHRBaHeTO Ha naplll'-IH"1Te no311141,11,1 B '-IY>KAeCTpaHHa eanyTa KbM KpaR Ha 0T'-18THl,1R neplr10A, ce 
np1r13HaeaT e ne4an6aTa 111n1,1 3ary6aTa. 

Henaplr1'-1HIIITe no311141111,1 , 048HRBaHIII no lr1CT0p.-1'-18CKa 4eHa 8 4Y>KAeCTpaHHa eanyra, ce OT4111TaT no 

o6MeHHl,1R KYPC KbM AaTaTa Ha CAeI1KaTa (He ca npeo4eHeH111). Henap.-14HIIITe no31,14111111 , 04eHRB8HIII no 

cnpaBeAJllllBa CTOliiHOCT B 4Y>KAeCTpaHHa eanyra, ce OT4111T8T no o6MeHH.-IR KYPC Kb M AaTaTa, Ha KORTO 
e onpeAeileHa cnpaeeAJ11r1BaTa cToliiHOCT. 

6b11rapCKIIIRT nee e (p.-lKClllpaH KbM eepoTO 8 Cb0TH0WeHllle 1 EUR = 1. 95583 ns. 

4.4. Onepan tBHM pa3X0AM 

OnepaTIIIBHIIITe paaXOAIII ce np111aHaeaT e ne'-tan6aTa 1,111111 3ary6aTa np.-1 nonaeaHeTO Ha ycnyrnTe 1,1111,1 

Ha AaTaTa Ha Bb3HIIIKBaHeTO IIIM. 

4.5. Pa3XOAM 33 IlMXBM 

Pa3XOA.-1Te 38 IllllXBIII ce OT4111TaT TeKY~O no MeTOAa Ha ecpeKTIIIBHaTa IllllXBa 

Pa3XOA"1Te no 3aeM"1 npe,QcTaBilRBaT !1"1X8111 no 3aeM"1Te Ha .Qpy)l(eCTBOTO npeAOCTaBeH.-1 OT 
npe,Qnp111RrneTo MaliiKa Pa3XOA111Te no 3aeM111 Aa ce np1r1aHaeaT KaTo paaxoA 3a nep1,10Aa, e KOliiTO ca 

8b3HIIIKHaI1"1, 8 OT'-leTa 38 ne4an6aTa 111!11,1 3ary6aTa 1,1 APYrl--1R eceo6xeaTeH AOXOA Ha peA , <1>"1H8HCOBl,1 
pa3XOA1r1". 

4.6 . Jllt3 111Hr 

4 .6.1. Apy>1<ecTeoTo KaTo 111tJ111HroAaTe 11 

Karo 111r1a111Hro,QaTen, .Qpy>KeCTBOTO KI1ac1,1cp1,141,1pa ceo1,1Te 111,131,1Hroe1,1 ,Qoroeop111 KaTO oneparneeH 1,1n1,1 

(plllHaHCOB !11113"1Hr. 

n1113"1HrOBll1RT AOroeop ce KI1ac1,1cp1,141,1pa KaTO AOroeop 3a q)IIIHaHCOB !11113.-IHr, aK0 C Hero ce npeXBbpl1RT 

no Cb~eCTBO BCll14Ki,1 PIIICKOBe 1,1 1113rOAIII OT co6CTBeHOCTTa Bbpxy OCHOBH"1R 8KT"1B, 111 KaTO AOroeop 38 

oneparneeH !11.-13"1Hr, aK0 C Hero He ce npeXBbp!lRT no Cb~eCTBO BCll14Kl,1 p.-lCKOBe Ill 1,13rQA.-I OT 

co6CTBeHOCTTa Bbpxy OCHOBH.-IR aKT.-1B . 

.Qp~eCTBOTO pean1,131,1pa np.-lXOA.-1 OT HaeM no A0roeop1,1 38 oneparneeH !1"13"1Hr Ha "1HBeCTlll4"10HH"1Te 

Cl,1 .-IMOH'I (B"1)1(Te noRCHeH"1e 5). np"1XOA"1Te OT HaeM ce np"13HaBaT Ha fllllHeliiHa 6a3a 38 cpoKa Ha 
!11,13.-1Hr0B"1R AOroeop. 

AKT"1B.-1Te, 0TA8A8Hl,1 np111 yc11oe1r1RTa Ha (p111H8HCOBl,1 !11113"1Hr0BIII A0roeop111, ce 0Tpa3RBaT B 0T'-leTa 3a 

(plr1HaHCOBOTO CbCTORHl,18 Ha .Qpy>KeCTBOTO KaTO B3eMaHe, paeHO Ha HeTHaTa IIIHBecn14111R B 

!1"13"1HrOBl,1R A0roeop . .QoXO,QbT OT npo,Qa>K6a Ha aKTIIIB"1Te ce BKI1I04Ba B 0T'-leTa 38 ne4an6aTa 1,1!11,1 

Jary6aTa Ill APYrlr1R eceo6xeaTeH A0XOA 3a Cb0TBeTHlllR neplll0A. np1113HaBaHeTO Ha (plr1HaHC081,1R nplllXOA 

ce OCHoeaea Ha MOAB!l, OTpa3RBa~ nocTORHeH nep1110Alr1'-18H npo4eHT Ha 8b3Bpa~aeMOCT Bbpxy 
0CT8Tb4HaTa HeTHa IIIHBeCT.-14"1R. 

4.7. "1HB8CTltl4IIIOHHIII MMOTM 

111Heecn-141r10HHIIITe 111Morn ce 01..1eHRBaT nbpeoHa4anHo no ce6ecTOliiHOCT, BKI1to4ea~a noKYnHaTa 4eHa 

1,1 BCRK8K81,1 pa3XOAIII , K0"1T0 ca npRK0 C8bp38Hl,1 C IIIH88CTlll41110HHl,1R IIIMOT, Hanp1r1Mep XOH0pap111 38 

npaBHIII ycnyn-1 , A8Hb4111 no npexebp11RHe Ha IIIMOTa III APYrlll pa3X0AIII no CA8!1KaTa. 

Apy>KeCTBOTO OT4111Ta KaTO IIIHBeCT11141110HHIII IIIMOTIII 38MR Ill crpaAa, K0IIIT0 ce AbP>KaT 3a nony4aBaHe Ha 

nplllX0,Ql,1 OT HaeM Ill / 111n111 3a yeef1"1'-18Hllle Ha Kan111Tana, no M0Aena Ha cnpaBeAf1.-1BaTa CTOliiHOCT. 

111HB8CTlr141110HHIIITe IIIMOTIII ce 01..1eHRBaT nbpB0Ha'-ta!lHO no ce6eCTOliiHOCT, 8Kf1IO'-IBaL4a noKYnHaTa 4eHa 

Ill BCRK8KBIII pa3XOAIII, K0IIITO ca npRK0 C8bp38HIII C IIIHBBCT11141110HH"1R IIIMOT, Hanp111Mep X0HOpap111 38 

npaeH111 yC11yrn, AaHbl..1111 no npexebp!lRHe Ha IIIM0Ta III APYrlll pa3XOAIII no CAenKaTa. 

Li1Heecrn1..11110HHIIITe IIIMOTIII ce npeo4eHRBaT Ha rDAIIIWHa 6a3a III ce BKfllO'-IBaT B OT'-leTa 38 q)IIIH8HC0BOTO 

CbCTORHl,18 no na3apHIIITe IIIM CTOliiHOCTIII . Te ce onpeAeflRT OT He3a8111CIIIMIII 04eH111TeI1111 C 
npocpec1r10HanHa KBan111cp1r1Ka41r1R 111 3Ha41r1Te11eH npoq:,ec1.10HaneH on1.1T, 6a31,1paliiK111 ce Ha 
AOKa3aTencTea aa naaapH1.1Te ycnoe111R. 

BcRKa ne4an6a 1,1/11,1 3ary6a OT npOMRHa 8 cnpa88Af111188Ta CTOliiHOCT l,1f11,1 OT npOAa>K6a Ha A8A8H 

111HeecT11141110HeH IIIMOT ce np1r13Haea Heaa6aeHo e ne'-lan6aTa 111111,1 3ary6aTa Ha peA . npoMRHa e 
cnpa88AJ11r18aTa CTOliiHOCT Ha lr1HBecrn41r10HHIII lr1MOrn·. 
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d>1.1HaHcos1.1re aKT1.1e1,1 1,1 cp1.1HaHcoe1,1re nac1,1e1,1 ce np1.13Haear, Koraro ,Opy>Kecreoro craHe crpaHa no 

,QOroeopH1.1Te ycnOBl,1R Ha q>l.1HaHCOBIIIR IIIHCTpyMeHT. 

c:t>111HaHCOBIIITe aKTIIIBIII ce OTnlllCBaT, KOraro AOroeopHIIITe npaea Bbpxy nap1114HIIITe noro41,1 OT 

Q)IIIH8HCOBIIIR aKTIIIB 1113TL-14aT 11111111 KOfaTO q>IIIHaHCOBIIIRT aKTIIIB Ill no Cb~ecTBO BCIIIYKl,1 p1.1CKOBe Ill 1113rO,QIII 

ce npeXBbPJlRT. 

d>111HaHcos111re nac111e111 ce orn1.1ceaT, Koraro 3a.Qbll>KeH111eTo, noco4eHo B .Qoroeopa, e 1113nb11HeHo, e 

OTMeHeHO l,1Jll,1 CpOKbT MY e 1,13TeKbll. 

4.8.2. Knac1ouf>MKa4MS'I 1,1 ffbpBOHa-.anHO O1..1eHs:1BaHe Ha q>MHaHCOBM aKTMBM 

nbpBOHa4allHO q>l.1HaHCOBIIITe aKTIIIBIII ce OT4"1TaT no cnpase,QJ11.1Ba CTOIIIHOCT, KOplllrnpaHa C pa3XOA111Te 

no c,Qe11KaTa, c 1113KJ1t04eH111e Ha cp111HaHcoe1r1Te aKT111s111 no cnpase,QJ1111ea crol:iHocr npe3 ne4an6ara 11111111 

3ary6ara 1,1 TbprOBCKl.1Te B3eMaHIIIR, KOIIITO He Cb,Qbp>KaT Cb~eCTBeH q>l.1HaHCOB KOMnoHeHT. 

nbpBOHaYaJlHaTa 01..1eHKa Ha q>l.1HaHCOBl.1Te aKTl.1B1,1 no cnpaBe,QJllllBa CTOHHOCT npe3 ne4a116ara 1,111111 

3ary6aTa He ce KOp1.1rnpa C pa3XO,Ql.1Te no C,Q811KaTa, KOl.1TO ce OT4111TaT Karo TeKYL.1.1111 pa3XO,QIII. 

nbpBOHa4anHaTa 01..1eHKa Ha TbPfOBCKl.1Te B3eMaHIIIR, KOl.1TO He CbAbp>t<aT Cb~eCTBeH Q)l.1HaHCOB 

KOMnOHeHT npeACTaBllS'IBa 4eHaTa Ha CAeJlKaTa CbrnaCHO MCd>O 15. 

<l>111HaHCOBIIITe aKTl.1B1,1 ce KJ1ac1,1¢1,11..1111par B Kareropl.1RTa Ab!lrOBIII IIIHCTpyMeHTl,1 no aMoprn31,1paHa 

CTOHHOCT 

Knac111¢1.1Ka41.1Rra Ha ¢111HaHcos1,1re aKTi.101,1 ce onpe.QellR Ha 6aJara Ha cne.QH"1Te ABe yc11001.1R· 

• 6"13Hec MOAeflbT Ha ,Opy>KeCTBOTO 38 ynpas11eH1.1e Ha cp1.1HaHCOBIIITe 8KTl,1B1,1 , 

• xapaKTep1.1crnK1.1re Ha AOroeopH1.1Te nap1.1YH1.1 noro4111 Ha ¢1.1HaHcos111R aKT1.1B. 

BC"14Kl,1 np111XOA"1 1,1 pa3XOA"1, CBbp38Hl,1 C q>IIIH8HCOB"1Te 8KTl,1B1,1 , K0"1TO ca np1.13H8Tl.1 B ne4an6ara 1,1 

3ary6aTa, ce BKJlt04BaT BbB Q)l.1H8HCOB1,1 pa3XOA"1, q>"1HaHCOBl,1 nplllXO,Ql,1 1,1111,1 APYfL-1 Q)IIIH8HCOB"1 no311141,1111 

C 1,13KJll04eH1,1e Ha o6e3t..1eHK8T8 Ha TbproBCK"1Te B3eM8H"1R. KORTO ce npe.o.cTaBS'I Ha peA APYfl,1 pa3XO,Q1,1 

e oT4eTa 3a ne4a116ara 111111,1 3ary6ara 1,1 APYf"1R eceo6xeaTeH AOXOA. 

4.8.3. nocJleABa~o 01..1eHS'IBaHe Ha q>HHaHCOBMTe aKTHBM 

cS>t.tHaHCOBM aKTHBM no aMOpTM3MpaHa CTOHHOCT 

<l>IIIH8HCOB"1Te aKTIIIBIII ce 04eHRB8T no aMopr1,131,1paHa CTOIIIHOCT, aKO aKT"1B1He 1113nbllHRB8T CileAHIIITe 

Kp1.1Tep111111 111 He ca onpeAe11eH111 3a 04eHRBaHe no cnpaee,QJ1111ea CTOIIIHOCT npe3 ne4an6aTa 111 3ary6aTa: 

• APY>KeCTBOTO ynpaBJlRBa 8KTIIIBIIITe B paMK"1Te Ha 61113Hec MOAeJl , 4111RTO 4e11 e Aa AbP>KIII 

Q)"1HaHCOBl,1Te aKTl.16111 Ill Aa Cb6111pa TeXHl.1Te AOroeopHIII nap1114HIII noro4111; 

• CbmacHO AOroeopH"1Te YCl10BIIIR Ha q>IIIH8HCOBIIIR aKTIIIB Ha KOHKpeTHIII A8TIII Bb3HIIIKB8T 

nap1114HIII noro41,1, KOIIITO ca eAIIIHCTBeHo n11a~aH111R no rnaeH1114a 11111111xea Bbpxy HenoraceHara 

cyMa Ha maBHlll48T8. 

Ta31,1 KaTerop1,1R BKJlt04B8 HeAep1,1eaTL-1BHIII Q)IIIH8HC0B1,1 8KTIIIBl,1 KaTO 38eMIII Ill B3eM8Hl,1R C Q)L.1KC111p8HIII 

1,111111 onpeAel1111MIII nna~aHIIIR, KOIIITO He ce KOTlllpaT Ha aKTIIIBeH na3ap. CneA nbpBOHa4allHOTO 

np"13H8B8He Te ce 04eHRB8T no 8MOpTlll3"1p8H8 CTOHHOCT C 1113nOJl3B8He Ha M8TOA8 Ha e¢eKTIIIBH8T8 

JllllXBa. ,(\"1CKOHTlllpaHe He ce 1,13Bbpwsa, KOfaTO ecpeKTbT OT Hero e HeCb~eCTBeH . .Qpy>KeCTBOTO 

KJ18C"1Q)IIILl111Pa B T83111 K8Terop1,1R nap1.1Te Ill nap"1YH"1Te eKB"1B811eHTIII, TbpfOBCK"1Te Ill APYrlllTe B3eM8HIIIR. 

• T1,proBCKH B3eMaHMS'I 

Tbpf08CK"1Te B38M8Hl,1R ca cyML.1, AbJl)l(l,1Ml,1 OT KJl"1eHTIII 38 npo.o.aAeHL.1 CTOKl,1 111111,1 ycnyrn, l,13BbpWeH"1 

8 061.1Ya111Hl,1R XOA Ha cronaHCK8T8 Aell!HOCT. 06"1KHOB8HO Te ce Ab11>K8T 38 ype>K,D.aHe B Kp8TbK cpoK 1,1 

C118AOB8T811HO ca KJ1ac1,1¢11141,1paHL.1 Karo TeKy~1,1. TbpfOBCKIIITe 838M8Hl,1R ce np"13HaBaT nbpBOH84allHO 
B pa3Mep Ha 6e3yc110BHOTO Bb3Harpa)l(,D,eHllle, oceeH aKO CbAbp)KaT 3H841/1Tef1HIII KOMnOHeHTIII Ha 

Q)IIIHaHClllpaHe. Apy>t<eCTBOTO AbP>Kl.1 TbproBCKIIITe B3eMaHIIIR C 1..1e11 Cb6111paHe Ha AOfOBOPHIIITe nap"14HIII 

noT04111 111 C11eAOBaTel1HO r111 04eHRBa no 8MOpT1113L.1paHa CTOIIIHOCT, K8TO 1113nomea MeTOA8 Ha 

eq:ieKTIIIBHaTa J1L.1XB8. ,0L.1CKOHTlllpaHe He ce 1113Bbpwea, KoraTO e¢eKTbT OT Hero e HeCb~eCTBeH. 
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v131.1CKBaHl.1RTa 3a 06e34eHKa CbmaCHO MC<l>O 9 l.13nOn3BaT l.1Hq>OpMa41.1R , op1.1eHrnpaHa KbM 

6bAe~eTO, 3a Aa np1.13Hasn 04aKBaH1.1Te KpeAl.1TI-HII 3ary61,1 - MOAenbT 3a " 04aKBaHl.1Te KP8Al.1THl.1 
3ary61.1". 

111HCTpyMeHTl.1Te, KOl.1TO nona,t:1aT e o6xeaTa Ha HOBl.1Te 1,131,1CKBaHl.1$l, BKillOYBaT nap1.1Te 1,1 nap1.1YHl.1Te 
eKB1.1saneHrn, TbproscK1.1Te 1.1 ApyrnTe B3eMaHl.1R . 

np1.13HaBaHeTO Ha KpeAl.1THl,1 3ary61,1 Be4e He 3aBl.1Cl.1 OT HaCTbnBaHeTO Ha Cb61.1rne C Kpe,Ql.1THa 3ary6a. 

BMecTo TOBa Apy>KeCTBOTO paJme>K,Qa no-w1.1poK cneKTbp OT 1.1HcpopMa41.1fl np1,1 04eHKaTa Ha 

KP8Al.1THl.1R p1.1CK 1,1 01..1eHRBaHeTO Ha OYaKBaHl.1Te KpeAl.1THl,1 3ary61,1, BKJlto'-ll.1TeJlHO Ml.1HaJll.1 Cb61.1Tl.1R, 

TeKY~l-1 ycnOBl.1R, pa3yMHl.1 1,1 nOAAbp>1<a~1,1 nporH031.1, KOl.1TO BJ11.1RRT Bbpxy 04aKBaHaTa Cb61.1paeMOCT 

Ha 6bA8~1.1Te napl.14Hl,1 noTOL.11.1 Ha l.1HCTpyMeHTa. 

np1.1 np1.1naraHeTo Ha ra31,1 noAXOA, HaC04eH KbM 6bAe~eTo, ce npae1.1 pa3rpaH1.14eH1.1e Me>K.Qy. 

• cp1.1HaHCOBl,1 l.1HCTPYM8HTl.1, 41.1eTO KpeAl.1THOTO Ka4eCTBO He ce e BJ10Wl.1Jl0 3Ha41.1TeJ1HO cnpRMO 
MOMeHTa Ha nbpBOHa4aJlHOTO np1.13HaBaHe l,1Jll,1 l.1MaT Hl.1CbK KpeA1•1TeH p1.1CK (<l>aJa 1) 1,1 

• Q)l.1HaHCQBl,1 l.1HCTpyMeHTl.1, 41.1eTO Kpe,Q1.1THOTO Ka4eCTBO ce e BJ10Wl.1Jl0 3Ha41.1T8JlHO cnpRMO 

MOMeHTa Ha nbpBOHa4aJlHOTO npl.13HaBaHe l,1Jll,1 Ha KOl.1TO KP8Al.1THl.1R p1.1CK Hee Hl,1CbK (<l>a3a 2) 

• " <l>a3a 3" o6xea~a Q)l.1HaHCOBl.1 aKTl.181.1 , KOl.1TO HMaT o6eKTl.1BHl,1 AOKa3aTencTBa 3a 06e34eHKa 

KbM OT4eTHaTa AaTa. Hl.1TO eAl.1H OT Q)HHaHCOBHTe aKTl.181.1 Ha Apy>KeCTBOTO He nona,t:1a B TaJl.1 
KaTerop1.1R. 

12-MeCe4Hl.1 04aKBaHl.1 KP8Al.1THl.1 3ary61,1 ce npl.13HaBaT 3a nbpBaTa KaTeropHfl, AOKaTO 04aKBaHl.1Te 

3ary61,1 3a 1..1en1.1R cpoK Ha cp1.1HaHCOBl.1Te l.1HCTpyMeHTl.1 ce np1.13HaBaT 3a BTOpaTa KaTeropl.1R. 
O4aKBaH1.1Te KpeAHTHl.1 3ary61,1 ce onpeAenflT KaTo pa3n1.1KaTa Me>K.Qy BCl.14KH .QoroeopH1.1 nap1.14Hl.1 

noTOl.11.1, K0HTO ce Abn>KaT Ha Apy>KeCTBOTO 1.1 nap1A4Hl.1Te noT0l.11.1, KOl.1TO TR A81ACTBl.1TenHO 04aKBa A8 

no11y41,1 (. napl.14eH H8AOCT1.1r"). Ta31,1 pa3n1.1Ka e ,Ql.1CK0HTl.1paHa no nbpBOHa4aJlHl.1R e¢eKT1.1BeH Jll,1XBeH 

npo4eHT (1,1n1,1 c KOp1.1rnpaHl.1R cnpRM0 Kpe,Ql.1Ta e¢eKTl.1BeH Jll.1XBeH npo1..1eHT). 

li1341.1CJlRBaHeTO Ha 04aKBaHl.1Te Kpe,Ql.1THl.1 3ary61,1 ce onpe,QenR Ha 6a3aTa Ha eepORTHOCTHO 

nperemeHaTa np1,16n1,131,1renHa OL~eHKa Ha KpeAl.1TH1.1Te Jary61.1 npeJ o4aKBaHl.1R cpoK Ha cp1.1HaHcos1.1re 
l.1HCTpyMeHrn. 

Thpr0BCKH M APYrH B3eMaHMR 

Apy>t<eCTB0TO 1,13nomea onpocTeH nOAXOA np1,1 0T41.1TaHeTO Ha TbproBCKl.1Te 1.1 APYrl-1 83eMaHl.1R, KaKTO 1.1 
Ha aKT1.1e1.1re no ,Qorosop 1.1 npl.13Haea 3ary6a OT 06e34eHKa Karo o4aKeaH1.1 Kpe.Ql.1THl.1 3ary61.1 3a 1..1en1.1R 

cpoK. Te npeAcrnenReaT D4aKeaHl.1RT He,Qocrnr e AOroeopH1.1Te nap1.14Hl.1 noro1..11.1, KaTo ce 1.1Ma npe.QBl.1.Q 
BbJM0>KH0CTTa Ja H81.13nbJ1HeH1.1e BbB BC8Kl,1 M0M8HT OT cpoKa Ha cp1.1HaHCOBl.1R l.1HCTpyMeHT. 

3Ha'IMTe/lHO yeenM'leHMe Ha Kpe,QMTHMR pMCK 

O4aKBaHl.1Te Kpe,Ql.1THVI 3ary61,1 ce Vl3MepsaT KaTO K0peKTl.18, paseH Ha 12-Mece4Hl.1 048KB8Hl.1 Kpe,Al.1THl.1 
3ary61,1 Ja aKT1.1e1,1 BbB ¢a3a 1 , 1,1n1,1 04aKBaHl.1 Kpe.QvtTHl.1 3ary61.1 3a 1..1en1.1R cpoK Ha aKT1.1sa OT ¢a3a 2 1.1n1,1 

cpa3a 3. AKTVIBbT npeMl.1HaBa KbM ¢a3a 2, KoraTO KPeAl.1THl.1RT My p1.1CK ce e yeenvt41.1Jl 3Ha4VIT8JlHO OT 

nbpBOHa4aJlHOTO np1113HaBaHe. MCct>O 9 He A8Q)IIIH111pa KaKBO npeACTaBJlRBa 3Ha41.1T8JlHO yeenvt48Hl.1e 

Ha KpeAIIITHIIIR p1.1CK. np111 01..1eHKaTa Aa!llll KP8Al.1THl.1RT p111CK Ha Aa.aeH aKTVIB ce e yeem,141,1n 3Ha4VIT8JlHO, 
Apy>t<eCTBOTO B3eMa npe,QBIIIA Ka4eCTBeHaTa Ill KOJ11114eCTBeHaTa pa3yMHa Ill nO,QKpenR~a 6b,Qe~a 

VIH(pOpMal..ll.1R. 

4.8.5. KnaCMQ)MK31.\MR M 01.1eHRBaHe Ha Q)MHaHCOBMTe naCMBM 

<l>1.1HaHCOBIIITe nacl.1B1.1 Ha Apy>KeCTBOTO BKJlto4BaT nony4eHl.1 JaeMl.1, TbproBCKl.1 VI APYrl-1 cpvtHaHCOBl.1 
3a,t:lbil>KeHl.1R. 

<l>1.1HaHCOBl.1Te nacvtBl.1 ce 01..1eHRBaT nbpBOHa4aJlHO no cnpaB8Afll.1Ba CTOIAHOCT 1.1 , Kb,Q8TO e np1.1n0>Kl.1MO, 
ce KOpvtrnpaT no OTHOW8Hl.1e Ha pa3XOA111Te no CA8J1KaTa, OCBeH aKO APY>K8CTBOTO He e onpe,Qen1.1no 
AaaeH cp1.1HaHcoa nac1.1e Karo 01..1eHRBaH no cnpaee,Qflvtea crovtH0CT npe3 ne4an6aTa 1,1 3ary6aTa. 

<l>1.1HaHcos1.1Te nac1.1e1.1 ce 01..1eHRBaT nocne,Qea~o no aMopr1.131.1paHa croi:iHocr, 1,13non3eai:iK1.1 MeTOJla Ha 
e¢eKT"1BHaTa n1,1xea, c "13KJ1I04eH1-1e Ha .Qep1,1eaT1,1e1,1 1,1 q>vtHaHcoe1,1 nac1,1e1,1, 1<01,1ro ca onpe,QeneH1.1 3a 

01..1eHRBaHe no cnpaee,Qfl1.1ea CTOIAHOCT npeJ ne4an6aTa 111n111 3ary6ara (c 1,1JKJ1104eH1-1e Ha Aep1.1earneH1.1 

cpvtHaHCOBl.1 l.1HCTpyMeHTl.1, KOl.1TO ca onpe,QeneHl.1 1,1 ecpeKTl.1BHVI KaTO xe,Q>Kvtpa~ IIIHCTpyMeHT). 
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8Cl.14Kl.1 pa3XOAl.1 , CBbp38Hl.1 C 11L1XBL1 vi, aKO e npL1110>KL1MO, npoMeHL1 B cnpaBeAfll-!BaTa CTOIIIHOCT Ha 

vlHCTpyMeHTa, K0vlTO ce 0T'-4L1TaT B ne4an6aTa 1,1111,1 3ary6aTa, ce Bl<Ill04B8T BbB (pl.1H8HCOBl.1Te pa3XOAl.1 

1.1111,1 ¢1.1HaHCOBl.1Te npv1XOAL1. 

4.9. AaHbl.tf,1 Bbpxy AOXOAa 

Pa3XOAl.1Te 38 A8Hb41-1 , np1-13H8TL1 B ne4a116aTa 11m, 3ary6aTa, Bl<Ilto4B8T cyMaTa Ha OTCP04eHI-ITe vi 

Tei<ylJ..11-1 A8Hb4H, K0l.1TO He ca np1.13Harn B APYrMSI eceo6xeaTeH AOX0A 1.1111-1 A1.1peKTH0 B co6CTBeHHSI 

Kan1.1Tan. 

TeKYI.J..II-ITe A8Hb4HI-I aKTl.1B1.1 1-1/1,1111,1 nac1.1e1.1 npeACT8B11SIBaT Te31-1 38,qb11>KeHHSI KbM l-lf11-1 B3eMaHl-!SI OT 

A8Hb4Hl-!Te L1HCTl.1TY41.11.1 , OTHaCSII.J..ll,1 ce 38 Tei<ylJ..11.1 1,1111,1 npeAXOAHI-I OT4eTHI-I nep1.10Al.1, KOl.1TO He ca 

n11aTeH1-t KbM AaTaTa Ha (pl.1H8HCOBl.1SI OT'-leT. TeKYI.J..II-ISH A8HbK e Ab11>Kv1M Bbpxy 0611araeMv1S1 AOXOA, 

KOIIITO ce pa3111,14aea OT ne4an6aTa l-1111.-1 3ary6aTa BbB ¢1.1HaHCOBl.1Te OT'-leTvl . ~341.1C11SIB8HeT0 Ha 

T8KYI.J..ll.1SI A8HbK e 6a31-1paH Ha A8Hb4Hl.1Te CTaBKI-I Ill Ha A8Hb4Hl.1Te JaKOHI-I , KOI-ITO ca B c11111a KbM Kpasi 

Ha OT'-48THl.1s:I nepL10A. 

OTcpo4eHl.1Te A8Hb4111 ce l.1341.1Cf1SIBaT no naCL1BHl.1s:I MeTOA 38 BCl.14Kl.1 epeMeHHl.1 pa3111.1KIII Me>KAy 

6a11aHCOBaTa CTOIIIHOCT Ha 8KTl.1B1.1Te 1,1 nacv1B1.1Te 1,1 Ts:IXHaTa A8Hb4Ha OCHOBa. OTcpo4eH A8HbK He ce 

npeABl.1>K,qa np111 nbpB0H84af1H0T0 np1113HaBaHe Ha aKTl.1B 1,1111,1 nacl-lB, oceeH aKO CbOTBeTHaTa 

TpaHJ8K41.1SI He 3acsira A8Hb4HaTa 1-1111-1 C4eTOBOAH8Ta ne4an6a. 

OTcpo4eHL1Te A8Hb4Hl.1 8KTIIIBl.1 1.1 naCl.1B111 He ce Al.1CKOHTll1paT. np1.1 Ts:IXHOTO 111341.1C11eHl.1e ce l.13n0113B8T 

A8Hb4HIII CTaBKIII, K0IIIT0 c e 048KBa Aa 6bA8T np1.1110>Kl.1Ml-1 Ja nep1110A8 Ha pea111,13a41.-1s:1Ta IIIM, np1,1 

yc11oe1-1e 4e Te ca e11e3111,1 e c11111a 11111.1 e c1.1rypHo, 4e 1.J..18 ene3HaT B c11111a, KbM KPas:1 Ha 0T'-48THl.1SI nep1110A. 

OTCP04eHl-!Te A8Hb4HIII naCl.1B111 ce npl-!3HaBaT B nb11eH pa3Mep. 

OTcpo4eHIII A8Hb4HIII aKTIIIBl.1 ce np1113HaBaT, caMO 8KO Cbl.J..leCTByea sepOSITHOCT Te Aa 6bA8T ycsoeHl.1 

4pe3 6bAe1.J..11.1 0611araeM111 AOXOAI-I. OTHOCHO npe4eHKaTa Ha pbKOBOACTBOTO 38 eepOSITHOCTTa 38 

Bb3HIIIKBaHe Ha 6bAel.J..IIII o6naraeMl-1 AOXOAl.1, 4pe3 KOIIITO Aa ce YCB0SIT OTCp048Hl.1 AaHb4Hl.1 aKTl-1B111 , 

e1.1>KTe nosicHeH1-1e 4.12. 

OTcpo4eHI-I A8Hb4Hl.1 aKTIIIBl,1 Ill nacv1e111 ce K0MneHCl-1paT, caMO KoraTO Apy>KeCTBOTO L1Ma npaeo Ill 

HaMepeHl.18 Aa KOMneHc1.1pa Tei<yl.J..ll-!Te A8Hb4HI-I aKTI-IBI-I 1-1111-1 nacl-lBI-I OT Cbl.J..laTa A8Hb4Ha L1HCT111Ty41-1s:1 . 

npoMSIHaTa B OTCp04eHl-!Te A8Hb4HI-I aKTl-!BI-I l-lf11.1 nacl-lBI-I ce npl-!3Haea KaTO KOMnOHeHT OT A8Hb4Hl.1s:I 

np11X0A 111m1 pa3X0A B ne4a116aTa 111/1111 Jary6aTa, 0CBeH aK0 Te He ca CBbpJBaHl.1 C nOJL11.11.1vl, npv1JHaT111 

B APYrMs:I eceo6xeaTeH AOXOA 1,1111,1 Al.1peKTHO B co6cTBeHIIISI Kan1.1Ta11 , np1,1 KOeTO CbOTBeTHl.1SIT OTCp048H 

AaHbK ce npl.13HaBa B APYrMs:I eceo6xBaTeH A0X0A l-lf1l-1 B co6cTBeHl.1s:1 Kan111Ta11. 

4.10. napM M napM'fHM eKBMBaJ1eHTM 

napv1Te Ill nap1114Hv1Te eKBL1B8J1eHTll1 ce CbCTOSIT OT napv14HIII cpeACTBa B 6po111 Iii no 6aHKOBI-I CMeTKl-1 Iii 

6eJcpo4Hl-1 Aeno31.-1T111 1.-1 AenoJI-ITl-1 AO 3 Mece4a. 

4.11. Co6cTBeH KanMTan, pe3epeM M pa3npeAeneHMe Ha AMBM,QeHTM 

AKl.lvlOHepHv!s:IT Kan111Ta11 Ha .llpY>KeCTBOTO 0TP83SIBa H0MIIIH311HaTa CTOIIIHOCT Ha eMIIITll1P8HIIITe 8Kl.llllvl. 

ApyrnTe pe3epe1.1 Bl<Ilto4BaT peJeps OT npeo6pa3yeaHe. 

Hepa3npeAe11eHaTa ne4a116a Bl<IltoYBa TeKYI.J..IIIISI ¢111HaHcoe pe3ymaT III HaTpynaHv1Te neYa1161.1 1,1 

HenoKplllTI-I Jary6111 OT Ml-!Ha11111 roAI-IHI-I . 

3a,qb11>KeHl.1SIT8 38 nf181.J..18He Ha A111B1.1AeHTll1 Ha aK41.10Hepv1Te ca BKI1to48Hl.1 Ha peA " 38Abf1>K8HIIISI KbM 

CBbp38Hl.1 111.14a" B 0T4eTa 38 (pl.1H8HCOBOTO CbCTOSIHllle, KOraTO Al.1B1-1AeHTl-1Te ca OA06peHIII Ja 

paJnpe,qe11eH111e OT 061.J..10To cb6paH1-1e Ha aK4v10Hep1-1Te npeA1-t Kpasi Ha 0T4eTHL1A nep1-10,o,. 

8Clll4Kl.1 TpaHJaK4111,1 CbC co6CTBeHv14111Te Ha Apy>KeCTBOTO ca npeACTaBeHIII OTAe11H0 B 0T'-leTa 38 

npoMeHl-!Te e co6CTBeHl.1SI Kan1.1Tan. 

4.12. 3Ha'IMM14 npe1..1eHKM Ha PbKOBOACTBOTO np14 npMnaraHe Ha C'leTOBOAHaTa nonMTMKa 

3Ha41.1Ml.1Te npe4eHKIII Ha pbK0B0ACTB0T0 np111 np11111araHeT0 Ha C4eT0BOAHl.1Te no11l-1TI-IKIII Ha 

APY>K8CTBOTO, K0IIITO 0K83BaT Halll- Cb1.J..18CTBeHO B111.1SIHllle Bbpxy (pl-lH8HCOBl.1Te 0T'-leTl-1 , ca on111caHIII no­

A011y. OcHOBHIIITe 1113T0'-4Hlll4111 Ha Hec111rypHOCT np111 1,13no113B8H8TO Ha npv16I11113111T8IlHL1Te C4eT0BOAHIII 

04eHK111 ca on111caH111 B nosicHeH111e 4.13. 
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O1..1eHKara Ha eeposnHocrra 3a 6bAe1.41,1 06naraeM1,1 A0XOA"1 3a ycsoRsaHero Ha orcpo1.1eH1,1 .QaHb4Hl-1 

aKTl-1B1,1 ce 6a31,1pa Ha nocneAHaTa OA06peHa 6K>A>KeTHa nporH03a, KOp1,m,1paHa OTHOCHO 3H81.11,1Ml,1 

Heo6naraeM1,1 np1,1xo.Q1,1 1,1 pa3XO.Q"1 1,1 cne41,1¢1,11.1H1,1 orpaH1-14eH"1R 3a npeHacRHe Ha He1,13non3saH1,1 

AaHbYHl-1 3ary61,1 1,1n1,1 Kpe.Qi.1rn . AKO Ha.Qe>K,D,Ha nporHo3a 3a o6naraeM .Q0X0A npe.Qnonara eepoRTH0T0 
1,13no11aeaHe Ha OTCpOYeH AaHbYeH 8KTl,1B oco6eHO B cny-.,a1,1 , KOraT0 aKTIIIBbT M0>Ke ,Qa ce yn0Tpe61,1 

6ea epeMeeo orpaH1114eH1-1e, Torasa orcpo1.1eH1-1RT A8HbYeH aKT1,1s ce np111aHaea 1,134Rno. np1,13HaeaHeTo 

Ha OTCpo1.1eH111 A8Hb4Hl,1 8KT1,181,1 , KOIIITO no,Qne>KaT Ha onpeAeneHl,1 npaBHl,1 1,1n111 IIIK0H0MI-IYeCKl,1 

orpaHlll4eHI-IR 1,1n111 Hec1,1rypHOCT, ce npe4eHRBa OT pbKOBOACTBOTO 38 eceKIII OTAeneH cny4alil Ha 6a3aTa 
Ha cne41,1¢1111.1Hi.1Te q>aKT111 1,1 o6cTORTencTBa. 

4.13. HecHrypHOCT Ha c~eTOB0AHHTe npH6nH3HTenHH 0l4eHKH 

np1,1 l,13rOTBRHeTO Ha qJIIIHaHCOBIIIR OTYeT pbK0B0ACTBOTO npae1,1 pe,Q1,14a npe,QnOil0>KeHI-IR, 04eHKl,1 1,1 

AOnycKaHl,1R OTHOCHO npi,t3HaBaHeTO 1,1 04eHRBaHeTO Ha aKTl,181,1, nac1,1e1,1, npl-lXOAl-1 1,1 pa3X0A1,1, 

,Qelilcrs1,1renH1-1Te pe3ynTarn MoraT ,Qa ce pa3n1,11.1aeaT OT npe,Qno11o>KeH1-1RTa, 04eHKi,tTe 1,1 ,QonycKaHi,tRTa 

Ha pbK0BO,QCTB0T0 1,1 B pe,QKIII c11y1.1a1,1 Cb0TBeTCTBaT HanbilHO Ha npe,Qeap111TeJ1H0 04eHeH111Te 
pe3y11Tarn. 

ll1Hq:>OpMa4111R 0TH0CH0 Cbl4eCTBeH111Te npe,Qnono>KeHl,1R, 04eHKIII 1,1 AOnycKaHIIIR, K0l,1T0 0K83BaT Halil-

3H8YIIITeJ1H0 BJllllRHllle Bbpxy npi.13HaBaHeTO Ill 04eHRBaHeTO Ha 8KTl,1BIII , nac111e1,1, nplllXO.QIII Ill pa3X0A1,1 e 
npe,QCTaBeHa n0-A0fly. 

4.13.1. O4eHRBaHe no cnpaeeAnHBa CTOMHOCT 

PbKOBO.QCTBOTO 1,13non3ea TeXHIIIKIII 38 04eHRB8He Ha cnpaee,Qn111eara CTOlilHOCT Ha np1,1Te>KaBaH111Te OT 

Hero IIIHBeCT11141110HHIII IIIM0Tl-1. np111 np1,111araHe Ha TeXHIIIKl,1 38 04eHRBaHe pbKOBOACTBOTO 1,13no113ea B 
M8KCl,1M8nHa CTeneH naaapHIII A8HHl,1 Ill npe,QnOilO>KeHl,1R, K01,1TO na3apH111Te y1.1aCTHl,1l4l,1 6111xa Bb3np1,1e111,1 

np111 04eHRBaHeTO Ha Aa.QeH IIIHCTpyMeHT. KoraTO n111nceaT np111110>KIIIMIII na3apH1,1 .QaHHl,1, pbK0B0ACTBOT0 

1,13no113sa ceoRTa Halil-Ao6pa 01..1eHKa Ha npe.Qnono>KeHIIIRTa, KOIIIT0 6111xa Hanpas111n1,1 na3apH111Te 

y1.1aCTHIIII..IIII. Te3111 01..leHKl,1 Morar Aa ce pa3111,11.1aeaT OT ,QelilCTBIIITeflHIIITe 1..1eH111 , K0IIITO 61,1xa 6111111,1 

onpe,Qe11eH111 np111 cnpaee,Qn1,1ea naaapHa c,QenKa Me>K,D,y 111Hc.popM1,1paH1,1 1,1 >Ke11ae1.4111 crpaH1,1 e Kpari Ha 

0TYeTHl,1R neplll0A (B>K. noRCHeHllle 22) 
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v1HBeCTIIII..IIIIOHHIIITe IIIMOTIII Ha Apy)f(eCTBOTO BK!ll04BaT 3eMR Ill crpaAa, npeACTaBJ1RBa1..1.1111 eAIIIH 
TbproBCKIII IIIM0T B rp. Coq>IIIR, pa110H 8111rnwa, y11. "OKOJ10BpbCTeH nbT" N2216. TbproBCKIIISIT IIIM0T e 

0TAaAeH noA HaeM Ha Xayc MapKeT 6bmap111R EAA III e 1113no113eaH 3a Ael1Hocna Ha npoAa>K6a Ha 

Me6errn Ill CTOKIII 3a AOMa n0A ThPfOBCKaTa MapKa v1KEA. 

3a IIIHQ)OPM3l.llllSI 0TH0CH0 onpeAeJ1S1HeTO Ha cnpaeeA)1111BaTa CTOl1HOCT Ha 11HBeCTIIII..IIII0HHIIITe IIIM0TIII 

e111>KTe nosicHeH111e 22. 

npoMeHIIITe B 6a11aHCOBIIITe CTOl1HOCTIII , npeACTaBeHIII B 0T4eTa 3a q>IIIHaHCOBOTO CbCTOSIHllle, MoraT Aa 

6bAaT 06061..1.1eH111, KaKTo CJleABa: 

6anaHCOBa CTOMHOCT KbM 1 AHyapM 

HeTHa ne4an6a OT npOMSIHa Ha cnpaBeAfllllBaTa CT011HOCT 

6anaHCOBa CTOMHOCT KbM 31 AeKeMBpM 

2024 
XMn. JlB. 

92190 
889 

93 079 

2023 
xMn. ne. 

89186 
3 004 

92190 

npe3 2022 r. e Y4PeAeHa AOfOBOpHa 111noTeKa Bbpxy IIIHBeCT11141110HHIIISI IIIMOT, co6creeHOCT Ha Tpe11A 

EcreMTc 6bmap111si EAA, e Ka4ecreoro MY nopb4111Ten, 06xea1..1.1a1..1.1 no3eMJ1eH111S1 IIIM0T 111 1..1sinaTa crpc1Aa, 
He3ae111c111Mo OT nocneAsa1..1.1111 npoMeH111 e npeAHa3Ha4eH111eTo 111/111n111 npeycrpo1ikTea, c 4en 
06e3ne4aeaHe Ha B3eMaH111S1Ta Ha K)po6aHK 6bmap111si AA (Karo O6n111r841110Hep) 111 K)po68HK C .A ., 

r0p1..1111R (Karo AreHT Ha 06n111r841110Hep111re 111 O6n111ra1..11110Hep) BbB epb3Ka c eM111T111paH 06n111ra1..11110HeH 

3aeM OT TpeMA EcTe11Tc AK41110HepHo Apy)f(ecreo 3a v1Heecr1111..1111111 a HeABlll>KIIIMO v1My1..1.1ecTeo C.A., 

rbpl.llllSI 8 pa3Mep Ha 70 MilH. eepo. v1HBeCTIIII..IIIIOHHIIISI IIIMOT e OTAaBaH nOA HaeM no AOfOBOp 38 

onepan1eeH f11113111Hr. 

np111XOAIIITe OT HaeMIII 38 2024 r. , Bb3f11113a1..1.1111 Ha 7,292,256 ne. (2023 r .. 6,945,006 flB.), ca BKilto4eHIII 

a o~er8 38 ne48Il68T8 111n111 38ry6aTa III APYflllSI eceo6xeareH AOXOA Ha peA . np111xoA111 or H8eM111". 

Aoroeopbr 38 HaeM c X8yc M8pKeT 6bnrap111si EAA e CKflto4eH 38 cpoK OT 15 fOAIIIHIII, C4111T8HO or 

19.08.2019 r ., T.e . AO 19.09.2034 r . roAIIIWHIIIR HaeM Bb3Illll3a Ha 6% OT o6opoTa, reHep111paH B HaeTI/IR 

ThproBCKIII IIIMOT, HO He no-MaflKO OT AOroeopeHI/IA " MIIIHIIIMaJleH rapaHTlllpaH HaeM". rapaHTlllpaHIM! 

ro,q111weH HaeM ce IIIHAeKc111pa e>1<eroAHO, Karo 3a 2024 r. TOM Bb3fllll3a Ha 7 292 x111n. ne. 111n111 607 688 
ne. Ha Mece4. npe3 o~erH111re nep1110,Q111 1,134111cneHaT8 npoMeHn111ea HaeMHa 4eHa He e Ha.QXBbpn111na 

.QOroeopeHIIISI . MIIIHIIIM8fleH rapaHTlllpaH HaeM". 

YcnOBIIIRTa B fllll3111Hf08111Te cnopa3yMeHI/ISI ca .QOroeopeHIII noOT.QeflHO 3a BCeKIII .QOfOBOp Ill 3aTOBa BCeKIII 

AOroeop cne,QBa Aa 6b.Qe pa3meAaH caMOCTOSITeflH0. Jllll3111Hf0B111Te AOfOBOPIII He CbAbp>KaT 

1113111CKBaHeTO 38 cna3BaHe Ha KOHKpeTHIII ¢111HaHCOBIII noKa3aTen111 lllfllll APYflll 1113111CKBaHIIISI, OCBeH 

npaBOTO Ha co6creeHOCT Ha f11113111HfO.QaTeflS'l . 

6b.Qe1..1.11,ne MIIIHI/IManHIII fllll3111Hf0B111 nocTunneHIIIS'l ca npe.QCTaBeHIII , KaKT0 cneAB8' 

MHHHMaTIHH flHJHHfOBH nocT'bnneHHR 

Ao 1 OT 1 AO 2 OT 2 AO 3 OT 3 AO 4 OT 4 AO 5 Ha,Q 5 061140 
ro.QHHa fOAMHM fOAMHH rOAHHH fOAMHH fOAHHH 

XHll. 118. XHll. ne. xHn. ne. XMll. ne. XMn. ne. XHll. 118. XMn. ne. 

31 A8K8MBpM 2024 r. 7 511 7 736 7 968 8 207 8 454 43 778 83 654 
31 A8K9MBpM 2023 r. 7 292 7 511 7 736 7 968 8 207 52 232 90 946 
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OTcpo4eHIIITe A8Hb4111 Bb3HIIIKB8T B pe3ynTaT Ha speMeHHl,1 pa3Jll,1Kl,1 1,1 MoraT A8 6bA8T npeACTaBeHl,1 

K8T0 cneAB8" 

OTcpo4eHH AaHb'lHH naCHBH 

HeTeKYLLIH aKTHBH 

ll1Haecrn41,10HHIII IIIM0Tl,1 

OTcpo4eHI/I AaHb4HIII naclllBIII 

np1113H8Tl,1 K8T0: 

HeTH0 0TCp04eHH AaHb4HM naCMBH 

1 AHyapH 

2024 r. 

xven. ne. 

1 712 
1 712 

1 712 

1 712 

npH3HaTH B 31 AeKeMBPH 

ne4an6aTa HilM 2024 r. 
Jary6aTa 

xHn. ne. XHil. IlB. 

359 2 071 
359 2 071 

2 071 

2 071 

OTcpo4eH111Te AaHb4111 38 cpaBHI/ITeJlHIIIA neplllOA 2023 r . MoraT A8 6bAaT 0606U1eH111 , KaKT0 cneABa: 

OTcpo4eHM AaHb'lHH nacHBH 

HeTet<yt1.1M aKTHBH 
l/1HBeCTlll41110HHIII IIIM0TIII 

OTcp04eHIII A8Hb4Hl,1 nac111e1,1 

np1113HaTIII KaTO: 

HeTHO 0TCp0'leHH AaHb'lHH naCHBH 

7. napM 14 napM4HM eKBMBaneHTM 

1 AHyapH npH3HaTH B 

2023 r. ne'lan6aTa MnM 

3ary6aTa 

XHil . IlB. XHil. ne. 

1 142 570 
1142 570 

1 142 

1 142 

nap111Te Ill naplll4HI/ITe eKBIIIBaneHTl-1 BKJll04B8T cneAHIIITe eneMeHTIII . 

napl-14HIII cpeACTBa B 6aHKl,1 Ill B 6polli s : 

- 6bnrapcK111 nesa 

- espo 

napM M napr.t4HH eKBHBaneHTl,t 

2024 
XMil. 118. 

1 728 
131 -----

1 859 

31 AeKeMBpM 

2023 r. 

XHil. IlB. 

1 712 
1 712 

1 712 

1 712 

2023 
XMil. IlB. 

3 467 
50 

3 517 

Apy)l(eCTB0TO e 1113BbpWIIIJ10 04eHKa Ha 048KB8HIIITe KpeAIIITHl,1 3ary6111 Bbpxy nap1114HIII cpeACTBa Ill 

nap1114HIII eKBI/IBaneHTIII. O4eHeHaTa CTOlliHOCT e B pa3Mep nOA 0.1 % OT 6pYTH8Ta CTOlliHOCT Ha 

nap1114HI/ITe cpeACTBa, Aeno3111paHIII BbB Q)IIIH8HCOBIII IIIHCTIIITYL.1111111, nopa,[\111 K0eTO e onpeAeneHa KaTO 

HeCbl.l..leCTBeHa Ill He e H84111CJleHa BbB Q)IIIH8HC0BI/ITe 0T4eTIII Ha ,Qpy>t<eCTB0TO. 

8. Co6CTBeH KanMTan 

8.1. AKI..IHOHepeH Kamnan 

Per111cTplllp8HIIIAT Kan111TaJ1 Ha ,Qpy)l(eCTBOTO ce CbCT0III OT 52,758,203 Ha 6polli 06111KHOBeHIII aK4111111 C 

H0M1,1H8J1Ha CTOlliHOCT B pa3Mep Ha 1 JlB. 38 8KI..IIIIA. B Cl-l4Kl,1 8Kl..lllll-1 ca C npaBO Ha nonyYaBaHe Ha 

A111B111AeHT Ill Jll/lKBIIIA81.11110HeH AAil . OT 2021 r . eAHOJ11/14eH 8KLIIIIOHep e .TpelliA EcTelliTC AK41110HepHO 

,Qpy>t<eCTBO 38 111Hsecrn41111,1 B HeAB111)1(111M0 111Myl.l..leCTBO" C.A., rbpl.li11A. 

8.2. .QpyrM pe3epeve 

,Qpyr111Te pe3epB111 B pa3Mep Ha (MIIIHYC) 1 919 Xlllll. JlB. npeACTaBllABaT pe3eps OT npeo6pa3ysaHe, 

Bb3HIIIKHan np11 y1.1peAABaHeTO Ha APY)l(eCTB0T0 npe3 2019 r ., KaTO pa3Ili1Ka Me)l(,[ly Hen-taTa CTOlliHOCT 

Ha anoprnpaH0T0 IIIMYl.l..leCTB0 B pa3Mep Ha 50 839 XI/Ill. JlB. (cnpaeeAJ1111B8Ta CTOlliH0CT Ha 
HeABl.1)1(111MIIITe IIIM0TIII B pa3Mep Ha 86 044 Xl.111. JlB. Ill 6aHKOBIIITe 38,[\bJl)l(eHIIIA B pa3Mep Ha 35 205 Xl/111 . 

JlB.) Ill CTOlliHOCTTa Ha 3an111caHIIIA 8K4III0HepeH Kan111Tan B OT 52 758 XIIIJl. 11B. 



TpelllA EcTeillTC 6bmap111R EAQ 
<l>111HaHCOB OT4eT 
31 AeKeMBplll 2024 r. 

8.3. ,Q111e111AeHT111 

14 

npe3 2024 r . Apy>Kecrsoro e pa3npeAen111no Ha eAHOnlllYHIIIR c111 co6cTBeH111K AIIIBIIIAeHrn s pa3Mep Ha 
2 000 x111n. espo 111m1 3 913 x111n. ns. (2023 r.: 3 600 x111n. espo 11111111 7 041 x111n. 110.). 

v13nnareH111re npe3 nep1110Aa AIIIBIIIAeHrn ca s pa3Mep Ha 3 200 x11111. espo 11111111 6 259 x111n. 110. (2023 r .. 
4 500 x111n. espo 111n111 8 801 x1,m. ns.). 

He ce Ab11>KIII A8HbK Bbpxy AIIIBIIIAeHrnTe 3a Yy>K,C1ecTpaHH111 top111A111YecK111111111.1a OT EC. 

9. nony-.eHIII JaeMIII OT CBbp3aHIII n1111..1a 

npe3 2022 r . Apy>Kecrsoro CKfltoYsa AOrosop 3a 3aeM c eAH0111114HIIIR c111 co6cTBeH111K TpelllA EcTe111Tc 
AK1..11110HepHo Apy>Kecrso 3a IIIHsecrn1..1111111 s HeABlll>KIIIMo IIIMy1.J..1ecrso" C.A., rbpl..llllR 3a cyMaTa OT 13 800 
Xlll11. espo (26 990 Xlll11. ns.). L(ema Ha 3aeMa e Aa ce pecp111HaHc111pa CIIIHAIIIKlllpaHIIIR 6aHKOB 3aeM C 
YH111KpeA111r 6y116aHK AQ, 6aHKa ACK EAQ III IOpo6aHK 5bnrap111R AQ. CpoKbr Ha 3aeMa e 3a oceM 
rOAIIIHIII AO 10 IOHIII 2029 r., Karo noraCRBaHero Ille ce 1113BbpWBa Ha rOAIIIWHIII BHOCKIII CbrJlaCHO 
norac111reneH n11aH. n111xseH111R npo1..1eHT e npeAorosopeH npe3 RHyap111 2024 r . 111 ce CbCTOIII OT 3M 
EURIBOR c 2.5% Ha,C16asKa. 3aeMbr Hee 06e3neYeH. 

3aAb11>KeH111Rra no 3aeM111re BK/ll04Bar C11eAHlllre q)IIIHaHCOBIII nac111s111: 

Te 114111 Here 114111 
2024 2023 2024 2023 

x111n. ne. x11111. ne. XIIIJ1. 118. XIIIJl. JlB. 

<l>111HaHCOBlllnac111s111, 01..1eHRBaH111no 
aMOpTlll3111paHa CTOIIIHOCT: 

3aeM OT CBbp38HIII m11..1a 1 080 810 24 291 25 371 
HaY111cneHa n111xsa no 3aeM 454 106 

061.J..10 6anaHCOBa crolilHocr 1 534 916 24 291 25 371 

5anaHcosara crolilHocr Ha 3aeMa ce np111eMa 3a paJyMHa np1116m131,ne11Ha Ol.leHKa Ha cnpaseAJ1111Bara 
IIIM CTOIIIHOCT. 

10. TbprOBCKIII Ill Apyr111 JaAbn>KeHIIIJI 

TbprOBCKIII 38,ClbJl>KeHIIIR 
AAC 3a sHacsiHe 
Apyrn 38AbJ1>KeH111R 

TeKyl.LIM TbprOBCKM M ApyrM 3a,Qbn>KeHMJI 

2024 
x111n. ne. 

5 
121 

11 
137 

2023 
x111n. ne. 

3 
115 
10 

128 

HeTHaTa 6anaHCOBa crOI/IHOCT Ha reKYI.J..IIIITe TbprOBCKIII Ill APYrlll 38AbJl>KeHI/IR ce np111eMa 3a pa3yMHa 
np1116nlll31/1TenHa Ol.leHKa Ha cnpaBeAJllllBaTa IIIM crolilHocr. 

11. ,Qpyr111 nplllXOAIII 

Apynne np111xOALII Ha Apy>1<ecrsoro e pa3Mep Ha 387 x111n. ns. (2023 r.: 387 x11111. ns.) npeAcrasnRsar 
npe¢aKTYp111paHIII Ha rp111Mece4111e raKca 6111ros111 omaAbl.1111 B Cborsercre111e C AOrosopa 3a HaeM C Xayc 
MapKer 6bnrap111R EAQ. 
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12. OnepaTIIIBHIII pa3X0,Qlil 

2024 2023 
Xlil/1. /1B. Xlil/1. 11B. 

T aKca 6IIITOBIII 0Tn8Abl.llll (387) (387) 
AaHbK crpaAIII (173) (173) 
Pa3XOAIII 38 BbHWHIII yc11yr111 (56) (59) 
111Myl.J..leCTBeHIII 38CTpax0BKIII (7) (6) 
Apyr111 pa3X0A111 1 

(624) (625) 

13. 4>111HaHC0BIII pa3X0,Qlil 

2024 2023 
Xlil/1. 11B. Xlil/1. 11B. 

Pa3X0AIII 38 I1"1XBIII (1 627) (1 787) 

6aHKOBIII T8KCIII (18) (11 ) 
(1 645) (1 798) 

14. Pa3X0,Qlil 33 A3HbK Bbpxy ,Q0X0,Qa 

O48KB8H"1Te pa3X0AIII 38 A8Hbl.1"1 , 6a31,1paH111 Ha np"1I10>KIIIM8Ta A8Hb4Ha CT8BKa 38 6bmap"1R B pa3Mep 

Ha 10 % (2023 r .: 10 %), Ill AeL:iCTBIIITeilH0 np1113H8TIIITe A8Hb4HIII pa3X0A"1 B ne4af16aTa 11111111 3ary6aTa 

MoraT A8 6'bA8T paeHeH"1, KaKT0 cneABa: 

ne4a116a npeA"1 A8Hb4H0 o 6naraHe 

AaHb4Ha cTaeKa 

O48KB8H pa3X0A 38 A8HbK Bbpxy A0X0A8 

AaHb4eH ecpeKT oT: 
HaMaJ1eH"1R Ha (pl/lH8HC0BIIIR pe3yf1T8T 38 A8Hb4H"1 L1eJ1111 

,Qpyrn KopeK4i.11,1 

TeKYll.\ pa3X0A 3a AaH'bK 8bpxy A0X0Aa 

OTcpo4eH"1 A8Hb4H"1 pa3XOAIII : 
8b3HIIIKBaHe 1,1 o6paTHO np0RBJ1eH111e Ha apeMeHHIII pa311111KIII 

Pa3X0AIII 33 ,QaH'bK Bbpxy A0X0,Qa 

noRCHeHllle 6 npeA0CTaBR IIIHq>0pM8l.llllR 38 0TCP04eHI/ITe A8Hb4HIII 

CTOL:iH0CTIIITe, nplll3H8TIII AlllpeKTH0 B APYrlllR ec eo6xaaTeH A0X0,Q. 

2024 
Xlil/1. /18. 

6 299 
10% 

(623) 

359 
(70) 

(334) 

(359) 
(693) 

aKTIIIBIII Ill naCIIIBIII , 

2023 
Xlil/1. 118. 

7 913 
10% 

(791) 

570 
(31 ) 

(252) 

(570) 
(822) 

BKJ1I04B81.J..18 
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15. C,Qent<M Cl,C CBl>p3aHM mu,1a 

16 

Csbp38Hl1Te n114a Ha .Qpy)l(eCTBOTO BKJll04BaT co6CTBeHl1411Te, KJll040B ynpasneHCKl1 nepcoHan, 1,1 

APYrn on11caH11 no-Aony. 

AKO He e 113pl14HO ynoMeHaTO, TpaH38K41111Te CbC CBbp3aHl1 n114a He ca 113BbpwsaHl1 np11 cne411anHl1 

ycnos11s:1 11 He ca npeAOCTass:1H11 11n11 nony4asaHt.1 H11KaKs11 rapaH41111. 

15.1. C,Qent<M Cl,C co6CTBeHMLUne 

noKYnKIII Ha ycnyrn OT ¢ypn111c XonAIIIHr C.A., rbp4111s:1 

n111xs11 no npeAOCTaseH JaeM OT Tpel'.iA EcTel'.iTc AK4110HepHo 
,Qpy>KecTso Ja v1Hsecr1141111 s HeABt.1)1(1111\Ao v1My1.1.1ecreo C .A , rbp411s:1 

,Q1,1st.1AeHrn 

15.2. C,QenKM c ,QpyrM CB"bp3aHM nM4a no,Q 06111 KOHTpon 

HaeM Ha Xay c MapKeT 6bnrap1,1s:1 EA,Q 
npoAa)l(6a Ha ycnyrn Ha Xayc MapKeT 6bnrap11s:1 EA,Q 

15.3. C,QenKM c KnlO'IOB ynpaeneHCKM nepcoHan 

2024 2023 
xMn. ne. xMn. ne. 

(19) (19) 

(1 627) (1 787) 

(3 913) (7 041 ) 

2024 2023 
xMn. ne. xMn. ns. 

7,292 6,945 
387 387 

npe3 2024 r. 1,1 2023 r . KJ11040Bt.1S'IT ynpasneHCKIII nepcoHan He e nony4asan Bb3Harpa>KAeH111s:1. 

16. Pa348TM C"bC CB"bp3aHM nM4a B KpaSI Ha ro,QMHaTa 

3a,Q"blllKeHMSI Kl>M TpeH,Q EcreHTC AKLIMOHepHo Apy>Kecreo 3a 

IAHB8CTM4MM B He,QBM>KMMO IAMY1l.18CTBO C.A, r"bp4MS1 
HeTeKYI..I.IO 3a,Qbn)l(eH111e no JaeM 
TeeyU,10 3a,Qbm1<eH111e no aaeM 
3a,Qbn)l(eH11e aa m1xs1,1 
3a,Qbn)l(eHt.1e 3a At.1Bt.1AeHTIA 

3a,Q"bn>KeHMH Kl>M Cl>ypnMc Xon,QMHr C.A., r"bp4Msi 

TbproBCKl,1 3a,Qbn)l(eHIIIS'I 

0611.10 33,Ql>n>KeHMSI Kl,M CBl>p3aHM nM4a 

2024 
xMn. ne. 

24 291 
1 080 

454 
4 694 

30 519 

30 519 

17. PaeHeHMe Ha 33,Q"bn>KeHMSITa, npOM3TM4aLUM OT (pMHaHcoea ,Q8MHOCT 

2023 
xMn. ne. 

25 371 
810 
106 

7 041 
33 328 

10 
10 

33 338 

npoMeHl1Te B 3a,Qbn>KeH"1S'ITa Ha ,Qpy>KeCTBOTO, np0"13Tt.14aU,111 OT (pl1HaHC0Ba Aeti1HOCT, Morar Aa 6bAaT 

KJ1ac11cp1,141,1paHIII, KaKTO CJleABa. 

1 SIHyapM 2024 r. 
napM4HM noro4M: 

nnaU,1aHe Ha maeHt.14a 
nna1..1.1aHe Ha n11x sa 

HenapM4HM npoMeHM: 
Ha4111Clls:!BaHe Ha JllllXBa 
npe1<nact.1q>11411paHe 

31 ,QeKeMBpM 2024 r. 

3aeMM 

xMn. ne. 

25 371 

(1 080) 
24 291 

KpaTKOCp04HM 
aaeMM 

xMn. ne. 

916 

(1:11 0) 
(1 279) 

1 627 
1 080 
1 534 

Xl,tn.nB. 

26 287 

(810) 
(1 279) 

1 627 

25 825 
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1 RHyapM 2023 r. 
napH4HM O0T04M: 

n11a1.1.1aHe Ha rnaeH1114a 

n11a1.1.1aHe Ha 11111xsa 

HenapM4HM npoMeHM: 

Ha4111C11RBaHe Ha Jll/lXBa 

npeK11aClllq)lll4111paHe 

31 ,QeKeMBpM 2023 r. 

18. 6e3H311M4HM CAeilKM 

A1>11rocpo4HM KpaTKocpo4HM 

3aeMH 

XMil. 11B. 

26 181 

(810) 
25 371 

3ae1111M 

XHil. 11B. 

1199 

(810) 
(2 070) 

1 787 
810 
916 

17 

061.1.10 

XHil. 11B. 

27 380 

(810) 
(2 070) 

1 787 

26 287 

npe3 npeACTaBeHI/ITe 0T'leTHIII neplll0AIII Apy>KeCTB0T0 He e 0Cbl.LleCTBIIIJlO IIIHBeCTllll.llll0HHIII Ill 

q>111HaHCOBIII CAeJlKIII , np111 KOIIIT0 He ca 1113nOJ13BaHI/I nap111 11111111 naplll4HIII eKBI/IBaJleHTIII 

19. YcnOBHH aKTHBH H ycnoBHH naCHBH 

npe3 rOAIIIHaTa HRMa npeARBeHIII pa3111114HIII rapaHl.llll0HHIII Ill npaBHIII IIICKOBe KbM Apy>KeCTBOTO. 

20. KaTeropHH q>HHaHCOBH aKTMBH H naCHBH 

5anaHCOBI/ITe CTOMHOCTIII Ha q)I/IHaHCOBI/ITe aKTI/IBIII III naCI/IBIII Ha Apy>KeCTBOTO MOraT Aa 6bAaT 

npeACTaeeHI/I B CJleAHl..ne KaTerop111111 . 

¢>HH3HCOBM aKTHBM 

Ab11rOBIII IIIHCTpyMeHTIII no aMOpT1113111paHa CTOMHOCT: 

nap111 111 nap1114HIII eKe1o1eaneHT111 

¢>HH3HCOBH naCMBH 

¢>111HaHCOBIII nac111e1<1, OT41/1TaHI/I no aMopT11131<1paHa 

CT0IIIHOCT' 

nony4eHIII 3aeM1<1 OT CBbp3aHI/I 111<14a 

TbproBCKIII 38Abfl>KeHIIIR 

38AbJl)KeHIMI KbM CBbp38HIII 111114a (6e3 aeaHCIII) 

noRCHeHMe 

7 

nos:1cHett11e 

9 
10 
16 

2024 
XHil. 11B. 

1 859 
1 859 

2024 
XHJ1. JlB. 

25 825 
5 

4 694 
30 524 

2023 
x1111. ne. 

3 517 
3 517 

2023 
XHJl. JlB. 

26 287 
3 

7 051 
33 341 

B111>KTe n0RCHeHllle 4.8 38 l<1Hq)OpMa41<1S1 OTHOCHO C4eTOBOAH8T8 no111<1TIIIKa 3a BCRKa KaTeropl/lR 

q)IIIHaHCOBIII IIIHCTpyMeHTIII. On111caH111e Ha nOJll/lTIIIK8T8 Ill 4e11111Te 38 ynpae11eH111e Ha plllCKa Ha 

APY>KeCTBOTO 0THOCHO q)IIIH8HC081/1Te IIIHCTpyMeHTIII e npeACTaBeHO 8 noRCHeHllle 21 

21. PMCKOBe, CBbp3aHM c q>MHaHC0BMTe MHCTpyMeHTM 

l.lenH H 00/lMTMKa Ha pbK0B0ACTB0T0 no 0TH0WeHHe ynpaeneHMe Ha pMCKa 

APY>KeCTBOTO e 1<13JlO)l(eHO Ha pa3111114HIII BIIIAOBe plllCKOBe no OTHOWeHl/le Ha q)I/IHaHCOBIIITe CIII 
IIIHCTpyMeHTIII. 3a noee4e IIIHq>OpMa4111S1 OTHOCHO q)IIIHaHCOBIIITe aKTlll811 11 nac1<1a11 no KaTerop1111<1 Ha 

Apy>KeCTBOTO B11>KTe nORCHeHl/le 20. Ha111-3H84111Ml<1Te q)IIIH8HCOBIII p111CK0Be, Ha KOIIIT0 e 1113JlO>KeHO 

APY>Kecreoro ca na3apeH p111cK, KpeA11TeH p111cK III JllllKBIIIAeH p1<1cK. 

YnpaeneHllleTO Ha plllCKa Ha ,Qpy>t<eCTBOTO ce 0Cbl.LleCTBRBa OT 4eHrpanHaTa aAM11Hl1CTpa411S1 Ha 

APY>Kecreoro e cbTPYAH1114ecreo cbc CbeeTa Ha A111peKTop111re . np11op111Ter Ha pbK0B0ACTBOTo e .Qa 
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oc1.1ryp111 KpaTKOCp04Hl.1Te 1,1 cpe,qH0 cpO'IHl,1 napl.1'-IHl,1 noT041,1, K8TO HaMan1,1 1,13naraHeTO Cl,1 Ha 
qll.1H8HCOel.1 na3ap1.1. 

Ha~-Cbl.J..leCTeeHl.1Te qJl.1HaHcoe1,1 p1.1CKOBe, Ha KOl.1TO e 1,13no>KeHO Apy>Kecreoro, ca on1.1caH111 no-,qony. 

21.1. AHan1113 Ha na3apHlllfl pMCK 

Bcne,qcTe1.1e Ha 1,13nomeaHeTO Ha qll.1H8HCOel.1 IIIHCTpyMeHrn Apy>KeCTBOTO e 1,13no>KeHO Ha na3apeH 

Pl.1CK 1.1 no-KOHKpeTHO Ha Pl.1CK OT npoMeHl.1 ebe eanYTHl.1SI KYPC, n1.1xeeH pl!ICK, KaKTo 1.1 p1.1CK OT npOMSIHara 

Ha K0HKpeTHl.1 l.leHl.1, KOeTo ce Abn>K1,1 Ha onepaTllleHaTa III l.1HeeCTl.141.10HHaTa ,qe~HOCT Ha Apy>Kecreoro. 

21.1.1. BanyTeH PMCK 

no-ronSIMaTa 4aCT OT c,qenKl.1Te Ha ,Qpy>Kecreoro ce OCbl.J..leCTeSleaT 8 6bnrapCKl.1 neea 1,1 eepo. 

Apy>KecTeoTo He e 1,13no>KeHo Ha eanYTeH p111cK np1,1 np0Aa>K61.1, no1<YnK1.1 1,1 3aeMH1.1 cpeAcrea, 38l.J..I0To 

re He ca ,qeHoM1.1H1.1paH1.1 ebe eanyTa, pa3n111-iHa OT eepo 111 6bnrapcK1.1 nee. 6bnrapcKl.1SIT nee e c 

qi1.1Kc111paH KYPC KbM eepoTO OT 1 .95583 neea 38 1 eepo. 

21.1.2. flMXBeH pMCK 

non1,1rnKaTa Ha Apy>KeCTBOTO e H8C04eHa KbM Ml.1Hl.1Ml.13111paHe Ha n1.1xeeH1ASI p111CK np1,1 Ab!lrOCpO'IH0 

qll.1H8HCl!lpaHe. KbM 31 A8KeMep111 2024 r . Apy>KeCTeOTO e 1113IlO>KeHO Ha PIIICK OT npOMSIHa Ha na3apHl.1Te 

n1,1xeeH1.1 npo4eHTl,1 no 3aeMa OT eAHOJ11.1'-IHl.1SI co6creeH"1K, K0"1TO ca C npoMeHn1.1e n1.1xseH npo4eHT. 
Bc111-iK111 APYrl.1 qi1.1HaHcos1,1 aKT1.1s1,1 1,1 nac1,1s1,1 Ha Apy>Kecraoro ca c qi1.1Kc1.1paH1.1 n1,1xseH1,1 npo4eHT1.1. 

npeACTaBeHl.1Te no-,qony Ta6n11141,1 noKa3BaT yyecTBIIITenHOCTTa Ha rDAl.1WHl,1SI HeTeH qJIIIHaHcoe 
pe3ynTar cneA ,qaHb41.1 1,1 Ha co6cTseH111S1 Kan1.1ran KbM eepoSITHa npoMSIHa Ha n1.1xeeH1,1Te npo4eHrn no 

3aeMl.1Te c nnaeal.J..I n1.1xseH npo4eHT, 6a31,1paH Ha 3-MeceYeH EURIBOR, e pa3Mep Ha + /- 0 .37% 

(2023 r .: +/- 0 .53% ) . Te31,1 npoMeHl.1 ce onpe,qenSIT KaTO sepOSITHl.1 eb3 OCHOBa Ha Ha6mo,qeHl.1SI Ha 

H8CTOSHJ.11.1Te na3apH1.1Te ycnoe111S1. v13'1111CneH"1SITa ce 6a31,1par Ha npOMSIH8Ta Ha cpeAH"1SI na3apeH 

n1,1xeeH npo4eHT Ill Ha qJIIIH8HCOe"1Te 1,1HCTPYM8HTl.1, AbP>K8Hl,1 OT Apy>KeCTBOTO KbM Kpasi Ha OT'-18THIIISI 
nep1.10A, Ko1.1rn ca -iyscrs1.1renH1,1 cnpsiMo npoMeHl.1 Ha n1,1xeeH1,1si npo4eHT. Bc1.1YK1,1 ,qpyrn napaMeTp1.1 ca 
np1.1ern 38 KOHCTaHTHIII. 

31 AeKeMBpM 2024 r. 

3aeM (3M EURIBOR + /-0.37%) 

31 AeKeMBPM 2023 r. 

3aeM (3M EURIBOR +/-0.53%) 

HeTeH <pMHaHCOB pe3ynTaT 

ysen1.1<1eH1.1e Har.1aneH1.1e Ha 

Ha nMxBeHMR nMXBeHMR 

npo1.teHT npo1.teHT 

(84) 84 

HeTeH <pMHaHCOB pe3ynTaT 

yeenM'leHMe 

Ha nMXBeHMR 

npo1.teHT 

(125) 

HaManeHMe Ha 

nMXBeHMR 

npol.leHT 

125 

21.2. AHamt3 Ha KPCAMTHMSI pMCK 

Co6creeH Kam1Tan 

yeen111YeH111e 
Ha nMXBeHMA 

npo1.teHT 

(84) 

HaManeHMe Ha 
nMXBeHMA 

npo1.teHT 

84 

Co6cTBeH KanMTan 

yeen111<1eHMe 

Ha nMXBeHMR 

npol.leHT 

(125) 

HaManeHMe Ha 

nMXBeHMR 

npol.leHT 

125 

KpeA"1THl,1SIT p1,1CK npeACT8BJ1SIBa P"1CKbT AaAeH KOHTpareHT Aa He 3annar111 38Abn>KeHl.1eT0 Cl.1 KbM 
APY>KeCTBOTO. Apy>KecreoTo e 1,13no>KeHa Ha T031.1 p1.1cK BbB epb3Ka c pa3J11.1'-IHIII qi1,1HaHcoe111 

"1HCTpyMeHrn, Karo Hanp. np1.1 B3eMaH1.1S1 or KJ11.1eHrn 1,1 Aeno31,1paHe Ha cpeAcrea. l/13naraHero Ha 

Apy)KeCTeOTO Ha KP8A"1TeH p1,1cK e orpaH"1'18HO AO pa3Mepa Ha 6anaHcoeara CTO~HOCT Ha 

qll.1H8HCOel!ITe aKT1.1e1,1 , npl.13Harn B Kpasi Ha OT'leTHIIISI neplllOA, KaKTO e noCO'leH0 no-Aony: 

rpyn111 qll.1H8HC0Bl.1 8KTl,1B1,1 - 6anaHCOBIII CTO~Hocrn : 
nap1,1 1,1 naplll'IHl,1 eKe1,1eaneHTl.1 

6anaHCOBa CTOIIIHOCT 

2024 
XMn. nB. 

1 859 

1 859 

2023 
XMil. JlB. 

3 517 

3 517 

APY>K8CTBOTO peA0BH0 cneA"1 38 Helll3nbnHeH1,1ero Ha 38Abn>KeH"1SITa Ha CBOl,1 KnllleHTIII 1,1 Apyr1,1 
K0HTpareHTl,1, ycTaH0BeHl.1 "1HAIIIBIIIAY8nHO 1,1n1,1 Ha rpyn1,1 , 1,1 1,13non3sa T831,1 l,1HqlOpMa41,1S1 38 K0HTpon Ha 
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KpeAIIITH"1Sl PMCI<. nonMrnKa Ha ,D,py>KeCTBOTO e A8 1113BbpUJBa TP8H381<4M"1 CaMO C l<OHTpareHrn C A06bp 

KpeA"1TeH pei::irnHr. PbKOBOACTBOTO Ha Apy>KeCTBOTO C'llllTa, 'le BCl,11.lKIII ropecnoMeHaTIII (p111H8HCOBIII 

8KTIIIBIII , KOIIITO He ca 6"1JlM 06e34eHAB8HIII 111!11,1 ca C H8CTbnll1Jl naAe>K npe3 npeACTaBeHll1Te OT'leTHIII 

nep1110A"1, ca (pll1H8HCOBll1 8KTll1B111 C B111COK8 KpeA111THa 04eHKa. 

,D,py>KeCTBOTO He e npe.QOCT8BAI10 cp111HaHCOBll1Te Cll1 aKTll1BL-I KaTO o6e3ne'leHL-le no APYn.1 C.QeflKIII . 

KbM A8TaTa Ha (p111HaHCOBll1Sl OT'leT HAMa TbprOBCKL-1 Ill APYn.1 B3eM8HL-IA ca C L-13TeKbfl cpoK Ha n11a1.4aHe. 

no OTHOUJeHL-le Ha TuprOBCKIIITe L,1 APYrL-1 B3eM8HIIIA Apy)l(eCTBOTO He e 1113JlO)l(eHO Ha 3H8'llllTeneH 

KpeAL-ITeH p111CK KbM HIIITO eAIIIH OTAefleH KOHTpareHT IIIJlL,1 KbM rpyna OT KOHTpareHrn, KOIIITO 111M8T CXOAH"1 

xapaKTep111CTll1KIII. TbprOBCKll1Te B3eMaHll1SI ce CbCTOSIT OT HaeMaTeflSI Ha IIIHBeCTl.141110HHIIITe 111MOTIII, Xayc 

MapKeT 6bnrapi,,si EAA. cebp3aHo 111114e, 'lacT OT rpynaTa Ha <l>ypni,,c Xon.QL-IHr C.A., rbp4111si. Ao 

MOMeHTa He e 1.1Mano cnyl.lai:'1 Ha HennaL4aHe. 

KpeAIIITHIIISIT p111CK OTHOCHO nap111 Ill naplll'lHL-1 eKBIIIB811eHT111, cpeACTBa Ha nap1114HL-IA na3ap, 

Heo6e3ne'leHIII 06n111ra4111111 IA Aep111B8TIIIBHIII (p111H8HCOBIII IIIHCTpyMeHTIII ce C'llllT8 38 HeCbl.J..leCTBeH, Tbi:'1 

K8TO KOHTpareHTIIITe ca 6aHKIII C A06pa penyra41o1S1 Ill B"1COK8 BbHWHa 04eHKa Ha KP9AIIITH"1SI pei:'lrnHr. 

3ary6a OT 06e34eHKa Hee npv13H8B8Ha no OTHOWeHIAe Ha nap1,1 1,1 napv11.lHL-I eKBIIIBaneHTl/1. 6anaHCOB"1Te 

CToi::iHocrn oni,,caH"1 no-rope, npeACT8B11AB8T M8KCll1Ma11HO Bb3MO>KHOTO 1,1311araHe Ha Kpe.Qll1TeH pv1CK 

Ha ,Qpy>KeCTBOTO no OTHOWeH111e Ha Te3111 (pv1H8HCOBlo1 lo1HCTpyMeHTlo1. 

,Qpy>KeCTBOTO np1,mara onpocTeHlo1SI MOAeJl Ha MC<t>O 9 38 nplo13HaBaHe Ha O'l8KB8Hlo1Te KpeA1o1THll1 

3ary61,1 38 4env1S1 cpOK Ha aKTL-1B8 38 BClll'lKIII TbproBCKl,1 B3eM8Hl,1SI , Tbi:'1 K8TO Te HRM8T Cbl.J..leCTBeH 

q>L-IH8HCOB l<OMnOHeHT. 

21.3. AHam13 Ha llMKBMAHMSI pMCK 

nv1KB"1AH"1SIT pv1CK npeACT8BflRB8 p111CKbT ,Qpy>KeCTBOTO A8 He MO>Ke A8 norac111 CBQI.He 38.QbJl>KeHIIISI. 

Jlpy>KeCTBOTO nocpe1.4a HY>KAll1Te CIII OT JllllKB"1AH"1 cpeACTBa, K8TO BHIIIM8T911HO cneA"1 n11aL48HL-IATa no 

norac111TeflHIIITe nnaHOBe Ha Ab!lrOCpO'lH"1Te (p111H8HCOBl,1 38.Qbfl)KeH"1SI, K8KTO 111 BXOASII.J..IL-ITe 1,11113XOAA1.J..11,1 

napv1'lHl,1 noT04111, Bb3H"1KB81.J..1111 B XOA8 Ha oneparneHaTa Aei:'IHOCT. Hy>KA"1Te OT Jl"1KBIIIAHIII cpeACTBa ce 

CfleASIT 38 p83Jllll'lHIII epeMeBIII neplllOAIII . Hy)l(AIIITe OT 11111KB111AH111 cpe.QCTBa B Ab!lrOCpOl.leH nnaH - 38 

nep1110A111 OT 180 111 360 AHIII , ce onpeAeflSIT MeCe'lHO. Hy)l(AIIITe OT nap1111.lHIII cpeACTBa ce cpaBHABaT CbC 

3aeM111Te Ha pa3nOflO)l(eHllle, 38 A8 6bA8T ycTaHOBeHIII 1113Jl111Wb4111 11111111 Aecp1,14111T111. T03111 8H8Jllll3 

onpeAeflSI A811111 38eMll1Te Ha pa3nono>KeH111e L4e ca AOCT8Tb'lHIII , 38 A8 noKplo1SIT HY>KAl-1Te Ha 

APY>KeCTBOTO 3a nepv10Aa. 

Apy>KeCTBOTO Abp>K111 nap111 a 6poi::i , 3a Aa nocpel.J..la n111KBIIIAHL11Te c111 HY>KAIII 3a nep1110A111 AO 30 AH111 . 

CpeACTBa 38 A'b!lrOCp04Hlo1Te Jllo1KBlo1AHIA HY>KAIA ce oc111rypsieaT 4pe3 38eMlo1 B CbOTBeTHIIISI pa3Mep. 

KbM 31 Ae1<eMep111 2024 r . naAe>1<111Te Ha AorosopH111Te 38.Qbfl>KeH111si Ha Apy>KecTeoro (cbAbp>Ka1.4111 

lllllXBeHIII nfl81.J..18H"1R, KbAeTO e npv1no>Klo1MO) ca 0606L4eHL11, KaKTO CJleABa: 

31 ,QeKeMBPM 2024 r. 

nony'leHIII 38eMIII OT CBbp38Hlo11111148 

Tbprosc1<111 1,1 APYrlll 38Abn>KeH111S1 

3a,nbn>KeHIAA KbM CBbp3aHIA n1114a 

061110 

Te1<y1111i1 

,[lo 6 Mece4a Me>K,Qy 6 1,1 

12 Mece4a 

xMn. na. XMfl. 11B. 

454 1 080 
5 

4 694 
459 5 774 

OT 1 AO 5 
ro,QMHM 

XMll. 11B. 

5 128 

5128 

HaA 5 

xMn. na. 

19 163 

19163 

8 npeAXOAHIIISI OT'leTeH neplllOA na,Qe>KIIITe Ha AOrOBOPHIIITe 38,Qbfl>KeHIIISI Ha ,Qpy>KeCTBOTO ca 

06061.4eH111, KaKTO CJleABa: 

31 ,QeKeMBpM 2023 r. 

nony'leHIII 3aeMIII OT CBbp38Hl,1 n1114a 

Tbproec1<111 111 APYrlll 3a,Qbn>KeH111A 

3a,Q'bfl>KeHIIISI KbM CBbp38Hlo1 n1114a 

061110 

Tet<yUIM 

,[lo 6 Mece1..1a Me>K.Qy 6 1,1 

12 MeceL1a 

XMll. 11B. XMil. 11B. 

106 810 
3 

7 051 
109 7 861 

HeTeKY111"' 

OT 1 AO 5 Ha.Q 5 
rOA14H14 rOAl4HM 

xMn. ne. XMn. 11B. 

4 858 20 513 

4 858 20 513 
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CT0111HOCTl.1Te, onosecTeHIII B T03111 aHaJ11113 Ha n8,Ae>KIIITe Ha 3a,ClbJl>KeHIIIRTa, npeACTaBJlRBaT 

H9AIIICKOHT111paHIIIT9 naplll4HIII noTOL.1111 no AOrosop111Te, KOIIITO MoraT Aa ce pa3Jllll4aBaT OT 6anaHC0B1,1T9 

CTOIIIHOCTIII Ha 38,Abll>KeHIIIRTa KbM OT49THaTa A8Ta. 

<!>MHaHC0BMTe aKTMBM KaTO cpe,CICTB0 aa ynpaeneHMe Ha flMKBMAHMSI pMCK 

np111 01..1eHRBaHeTO Ill ynpasneHllleTO Ha Jll/lKBIIIJ:IHIIIR p111CK Apy>KeCTBOTO OT'-llllTa 04aKBaHI/ITe nap1114HIII 

noTOL.1111 OT q)IIIHaHCOBIII IIIHCTpyMeHTIII , no-cne4111aJ1HO HaJ11/14HI/ITe nap1114HIII cpeACTBa Ill TbprOBCKIII 

B3eMaHI/IR. Han1114HIIITe nap1.14HIII pecypc111 Ill TbproBCKIII B3eMaHI/IR He HaABI/IWaBaT 3Ha41/1T9J1HO 

TeKYUIIIITe HY>KJ:1111 OT 1113XOARUI nap11149H noT0K. CbrnacHO CKilt04eH111Te AOroeop1,1 BCl.14Kl,1 nap1.14Hl,1 

noTOL.1111 OT TbprOBCKIII 1,1 APYrLII B3eMaHIIIR ca AbJl>KIIIMl,1 B cpoK AO wecT Mece1..1a. 

22. O4eHl'!BaHe no cnpaeeAJu•ea CTOMHOCT Ha Hecp111HaHCOBM aKTMBIII 

111HBeCTlll41110HHIIITe IIIMOTIII Ha Apy>KeCTBOT0 BKill04BaT 3eMR III crp8,Aa, npe,C1cTaBJ1RBaU1III eAIIIH 

Tbpr0BCKIII IIIMOT B rp. Cocpl/lR. 

O1..1eHRBaHeTO Ha 111epapXIIIRTa Ha cnpaBeAJ1111BaTa CTOIIIH0CT e KaTerop1113111paHO KaTO HIIIBO 3, Tbl/1 KaTO 

ce 1113n0J13B8T 3Ha41.1T9I1Hl.1 HeHa6nt0,C1aeM111 AaHHIII : 

~HBeCTlll4MOHHIII IIIMOTM: 
TbproBCKIII l.1MOT - H111eo 3 

2024 
x11n. ne. 

93 079 

2023 
x111n. ne. 

92 190 

KbM 31 AeKeMBPIII 2024 r . 111 31 AeKeMBPIII 2023 r . cnpaBeAJ1111BaTa CT0IIIH0CT Ha I/IHBeCTIIII..IIII0HHl.1TB 

IIIM0TIII Ha Apy>KeCTBOTO e onpe,C1eJ1eHa Ha 6a3aTa Ha 01.1eH111TeJ7CKIII AOKilclJ:1111, 1113r0TBeHIII OT He3aBIIICIIIMIII 

n1114eH3111paH111 04eH111Ten111. 

3eMR u mbp2oacKa czpada (Huso 3) 

CnpaBeAJ1111BaTa CTOIIIHOCT Ha TbprOBCKIIIR IIIMOT e 01.1eHeHa, KaTO ca 1113nOJ13BaHIII na3apHIIIR nOAX0A 111 

nplllXOAHIIIR n0AXOA CbOTBeTH0 c TB>KeCT 20% Ha 80%. 

C np111naraHeTO Ha naaapHIIIR nOAX0A cnpaBeAJllllBaTa CTOIIIHOCT Ha o6eKTa ce 6aa111pa Ha cpaBHIIITeJlHIII 

AaHHIII aa APYrlll TbprOBCKIII o6eKTIII, HaJ11114Hl,1 3a npOJ:1a>K6a IIIJllll npOJ:laAeHIII B pa1110Ha OKOJlO IIIM0Ta, 

KaKTO Ill B rp9A Cocpl/lR 1<8T0 usmo. ClleA aHan111aa Ha cpaBHI/ITeJ7HIIITe A8HHIII Ill B3eMa111KIII npeABIIIA 

YHIIIK8JlHI/ITe x apaKTeplllCTIIIKIII Ha I/IM0Ta, o6eKT Ha 04eHK8, e nplllllO>KeHa ueHa OT 2,800 €/m2 38 

TbproBCKI/ITe n/701.l.1111 Ill 900 €/m2 38 cnoMaraTeJlHIIITe Ill Cl<Jl8A0BIII nn0Ll.1111. CnpaBBAJ1111BaTa CTOIIIHOCT Ha 

I/IHBeCTIIII.IIIIOHHIIITe IIIMOTIII np11111ara111KIII na3apHIIIR n0AXOA e oueHeHa Ha 45 440 XI/Ill . eepo. 

np111XOAHl.1R n0AXOA ce 6aa111paH Ha MeT0Aa Ha AIIICK0HTlllpaHI/ITe nap1114HIII noT0l.1111 (.Qnn), cnopeA KOIIITO 

04aKBaHI/IT9 nocTbnJleHIIIR OT HaeM ce 1<an111Tan1113111paT HBTHO OT onepaTIIIBHIIITe pa3X0AIII , KaTO ce 

111anon3sa AIIICKOHTOB npo4eHT, CbOTBeTCTB8UI Ha c6op OT 6e3plllCKOB npm-1eHT nnt0c AOnbJlHIIITenHa 

p1.1c1<osa npeMIIIR, Cb06pa3eHa C pa3J71114HIII cpaKTop1,1 Ill naaapHIIITe YCJlOBIIIR. MeTOAa B3eMa npeABIIIA 

nporH03HIIITB napl/l4HIII noTOl..11.1 aa neplll0Aa OT 10 rDAIIIHIII , BKI1I04111TBJ1HO nporH03Ha npoAa>KHa CTOIIIHOCT 

B KpaR Ha neplllOAa, 

Apyro 6aaoso npeJ:1no11o>KeH111e e , Ye 04eHRBaH111RT IIIMOT U1e npOAbll>Kl.1 Aa 6bAe OTAaBaH noA HaM Ha 

I/IKEA cbmacHo cKJ1t0YeH111R c Xayc MapKeT 6bmap111R EAA AOroeop 38 HaeM OT 2019 r. c 06U1 nep1110A 

OT 30 rOAIIIHl,1 (15 r0AIIIHIII + n11t0c 15 rOAIIIWHO YAbJl>KaBaHe). 

np111 np111naraHeTO Ha HaeMHa 4eHa B Al.1anaaoHa OT 3 €/m2 AO 11 t /m2 B 3aBl.1CIIIMOCT OT BIIIJ:18 Ha 

nllOUIIIITe (TbproBCKIII , Cl<Jl8,AOBIII 11111111 cnoMaraTeJ7Hl.1Te nl70UIIII) Ill Al.1CK0HT0B cpaKT0P OT 9.5% 
cnpaB9AJ1111B8T8 CTOIIIHOCT Ha IIIHBBCTIIIL.IIIIOHHIIITB IIIM0TIII e 01.1eHeHa Ha 48 128 Xl.111. eepo. 

CnpaB9AJ11/1BaTa CTOIIIHOCT 6M ce yeeJll.14111Jla, 8 KO CTOIIIHOCTTa Ha HaeMa ce yee/71114111 IIIJllll AIIICKOHTOBIIIRT 

npo4eHT ce HaMalllll. Ot.1eHKaTa e 4YBCTBIIITeJ7Ha KbM npoMeHIII B Te3111 npeAnOJlO>KeHIIIR. 

np11111ara1111<111 no-rope noco4eHaTa Te>KeCT Ha naaapHIIIR nOAX0A M nplllX0AHIIIR nOAXOA cnpaBBAJ1111BaTa 

CT0IIIHOCT Ha IIIHBBCTlll4III0HHIIITe IIIMOTIII Bb3Jllll3a Ha 47 590 XIIIJl . espo. 
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Ha1.1anHOTO canAO Ha Hecp111HaHCOB111Te aKTI/IBIII Ha HIIIBO 3 MO>Ke Aa 6bAe paBHeHO C Kpa'1HOTO IIIM C8f1AO 
KbM OT'-leTHara A8Ta, K8KTO cneABa. 

6anaHcoea CTOIIIHOCT IO.M 1 S1Hyap111 
HeTHa ne1.1an6a OT npOMSIHa Ha cnpaBeAJllllBaTa CTOCiHOCT 

6anaHcoea CTOIIIHOCT KbM 31 AeKeMBpM 

23. no11111r111Ka III npo4eAYPM 3a ynpaeneHMe Ha Kan111rana 

Wen1.1re Ha ,QpyJKecrsoTo BbB spbJKa c ynpasneH111e Ha Kan111Tana ca: 

2024 
x11111. ne. 

92190 
889 

93 079 

2023 
x111n. ne. 

89186 
3 004 

92190 

• Aa oc111ryp111 cnoco6Hocna Ha ,Qpy>Kecrsoro Aa npOAbfl>KIII Aa cb1..4ecrsysa Karo Ae'1crsa1..40 

npeAnp1r1sir111e: 111 

• Aa oc111ryp1,1 aAeKBaTHa peHTa61r1nHocr aa co6crseH11141r1re, KaTo onpeAensi 4eHara Ha 

npOAYKTIIITe 1,1 ycnyrnre Cir! B CbOTBeTCTBl/le C Hlr1BOTO Ha PIIICKa. 

• Aa ce IIIJnbJlHSIT lll3IIICKB8HIIISIT8, HaJlO>KeHIII OT TpeTIII crpaHIII Ha npeAnp111sir111ero BbB BpbJKa C 

cp111HaHc111paTe OT Tper1r1 cTpaH111 11111111 n1114eHJIIIOHHa Ae'1HOCT (6aHKIII , np111re>1<aren111 Ha 

06n111ra41r10Hep111 111 Ap.) . 

J].py>1<ecTsoro Ha6nt0Aaea Kan111Tana Ha 6aaaTa Ha Cb0THoweH111ero Ha Kop111r111paH111S1 Kan111ran KbM 

HeTHIIISI Abflr. 

,Qpy)KeCTBOTO onpeAensi KOp111r111paHIIISI Kan1r1ran Ha OCHOB8Ta Ha 6anaHcoeara CTOCiHOCT Ha co6CTBeHI/ISI 

Kan111Tan Ill cy6opA1r1HIIIP8HIIISI Abflr, npeACTaBeHIII B 0T'-leTa 38 (pl/lH8HCOBOTO CbCT0SIH"1e. 

Cy6opAIIIHlllp8HIIISIT Abflr BKJlt0'-1B8 Heo6eane1.1eH111Te aaeMIII OT npeAnplllS!TllleTo M8'1Ka. 

HeTHIIISIT Abflr BKJlt0'-1B8 cyMaTa Ha BClll'-IKIII TbproBCKIII Ill APYrlrl 38Abfl>KeHIIISI , HaManeHa C 6a11aHCOBaTa 

CTOCiHOCT Ha nap1r1re Ill naplll'-IHI/ITe eKBIIIBaneHTIII. 

Kan111Taf1bT 38 npeACT8BeHli!Te OT'-leTHli! nepli!OAl-1 MO)Ke A8 6bAe 8Han1113111paH, K8KT0 cneABa: 

Co6crseH Kan111Tan 

+Cy6opA1i1H111paH Abnr 

KopMrnpaH KanMTan 

061..40 38Abfl>K9HIIISI 
- naplll Ill nap1114Hli1 eKBli!BaneHTlrl 

HereH Abllr 

CbOTHOW9HMe Ha KOpMrMpaH KanMTan K"bM HeTeH A"bnr 

24. Cb6MTMSI cneA Kpasi Ha OT'l9THMSI nepMOA 

2024 
x111n. ne. 

62 212 
25 825 
88 037 

4 831 
(1 859) 

2 972 

1:0.03 

2023 
x111n. ne. 

60 519 
26 287 
86 806 

7 194 
(3 517) 

3 677 

1:0.04 

He ca Bb3HIIIKH8Illll Kop1,1r1-1pa1.1.1111 Cb6111rnsi lllfllll 3H8'-11/1Tef1Hli1 HeKop1i1rnpa1..41,1 Cb6111TIIISI Me>K,qy ,t:1aTaTa Ha 

(p"1H8HCOBli1SI OT'-leT 111 A8Tara Ha ornp1,13ii,paHeTO MY Ja "13A8B8He, C lll3Kflt04eH1i1e Ha cneAHOTO 

HeKop111r111pa1..40 Cb61i1rne: 

CneA "13BbpWeHa xaKepcKa aTaKa cpe1..4y v1T c111cTeM1-1Te Ha Fourlis Groupe Kpasi Ha 2024 r ., npo4ecbr 

Ha Bb3CT8H0BSIBaHe Ha CI/ICTeMI/ITe Ha rpynara, B T.'l . Ha ,Qp~eCTBOTO craprnpa 8KTIIIBHO npe3 S1Hyap111 

2025 r . ii, npOAbfl>KaBa AO cpespyapii, 2025 r . B XOA ca npOAbfl>K8B8'--4III A9'1HOCTIII , HaC0'-leHI/I KbM 
noa111wasaHe Ha HIIIBaTa Ha 3a1..41,1ra 1,1 no•Hc1Ae>1<AH0T0 o6e:me4aeaHe Ha npo4ec111re 

25. OA06peHMe Ha q>MHaHCOBMSI or-.eT 

<t>111HaHCOBIIISIT OT'-leT KbM 31 AeKeMBplll 2024 r. (BKfltO'-II/ITenHO cpaBHI/ITenHaTa IIIHQ)OpMa4111si) e OA06peH 

OT Cbeera Ha AIIIP9KT0plllTe Ha 15 anp111n 2025 r. 


