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MeXXOoMHEeH MHANBUAYaNeH AOKAaj 3a AenHOoCcTTa

3a MbpBOTO WecTmeceume Ha 2023 r.

Joknaabt 3a aenHoctta Ha AOAPA AQ kbm 30 toHu 2023 r. npeactaBa KOMEHTap M aHanu3 Ha
dUHaHCOBUTE OTHETU, KaKTO M Apyra cbilecTBeHa MHPopmaums OTHOCHO GPUHAHCOBOTO CbCTOAHME U
pesynTaTuTe OT AeiHOCTTa Ha [lpy»KecTBOTO. M3roTBeH € B CbOTBETCTBUE C M3NCKBAHMUATA Ha 4. 33,
an. 1 ot 3akoHa 3a CYETOBOACTBOTO, KaTo BKAKOYBA U YCTaHOBEHWUTE CbBUTUA, HACTBNMAM Cres AaTaTa
Ha ro4uLIHOTO CYETOBOAHO NPUK/OUYBaHE.

CobBeTHT Ha AgnpekTopuTte Ha [IpyKecTBOTO ONOBECTABA U NOTBbPXKAABA, Ye Npes OTYETHUA Nepunoa;

— He e UMasio HepeaHOCTH, B KOUTO Aa Ca y4acTBau PbKOBOAUTE/U UAU CAYIKUTENU;

— BCMYKM CHLIECTBEHU CAENKM Ca HAONEKHO OCYETOBOAEHW U Ca HaMepuin OTPaKeHUe BbB
¢uHaHcoBmA oTyeT Kbm 30 1oHN 2023 1.;

~ He Ca KOHCTaTMpaHu M3Mamu U rpeLliku, CBbP3aHu C HecnassaHe UM NPONYCKU BbB GUHAHCOBO-
CYeTOBOAHATa ASMUHOCT Ha [pyKecTBoTo.

O6wa uHpopmauua 3a [ipyecrsoro

AJIAPA Al e aKLMOHEPHO APYKECTBO PErucTpmMpaHo B Tbprosckua peructbp ¢ EMK 102046474.
Opyxecreoto e 100 % yacTHa cobcTBEHOCT.

CepanuwieTo u agpecwT Ha ynpaBneHue e rp. Codus, 6yn. ,Anekcangbp ManuHos” Ne 75.

Hama perucrpupatsi KAOHOBE B CTPaHaTa U B YyKOUHa.

ALAPA A[l e cb3pafeHo 3a HeonpeaenieH cpok. NpeameTbT Ha AeMHOCT, CbI/lacHO yCTaBa BKAOYBA:
npuaobusaHe, ynpasBieHue, OUEHKa M npofaxba Ha y4acTMs B 6bArapckuM M uyKaecTpaHHu
APYXECTBa; MNOKYMKa Ha CTOKU WAM [PYrM BeluyM C uen [a M npenpojaje B MbpBOHAYancH,
npepaboteH nnam obpaboTeH BUA, TLPFOBCKO NPEACTABUTECTBO M MOCPEAHMYECTBO, KOMUCUOHHU
CAENKK, ApYru crnomarateniHn 6usHec ycnyru, oTAaBaHe Mog Haem U yrnpasieHue Ha HeABUKUMU
MMOTU Ha [IpY}KeCTBOTO M BCAKAKBa Apyra AeNHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Kanuran

Kem 30 tonu 2023 r. kanutansT Ha [pyxkectsoto e 91 347 ns., pasnpegeneH B 91 347 6pos
O6UKHOBEHM HaNWYHU, MOMMEHHW aKUMKU C NPaBO Ha rNac, AMBUAEHT U JIMKBUAALMOHEH OAN W
HOMMHanHa ctoiHocT 1.00 nB. 33 eAHa aKkuua. [pyKecTBOTO He npuTexaBa COBCTBEHM aKLuu.
MaxoputapeH cobcteenmk Ha ALAPA Al e ACTEP 2000 EOO/A, EMK 130233926 c 81.45 % y4yacTue B
KanuTana.

AKUUOHepHu Yyactue B Kanutana

ACTEP 2000 EOO/J, 81.45%

®usnyeckm anua 18.55%
100.00 %

OpraHu Ha ynipaBneHue

ApyxecTsoTo MMa eAgHOCTENEHHa CUCTEMA Ha YnpaBaeHue.

Ynpaenssa ce ot CbBET Ha AUPEKTOPUTE, KOMTO Ce CbCTOM OT TPUMA YIEHOBE.

- JamaH VisaHoB AIMMUTPOB — U3NBAHUTENEH AUPEKTOP;

- Haga Arrenosa [lobpesa — npeacenaten Ha CbBeTa Ha AMPEKTOPUTE;

- l'epraHa MeTtposa CraH4yeBa — YneH Ha CbBeTa Ha AUPEKTOpUTE;

[py»ecTBoTO ce NpeACTaB/iABa U YNpaB/ABa OT M3NbAHUTEAHNA AUPEKTOp — [amaH AumuTpos.
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PesynrtaTtu oT geiHOCTTa

®UHAHCOBUAT pe3ynTaT oT geiHocTtta Ha AJAPA Al kbm 30 toHn 2023 . e neyanba 8 pasmep Ha 244
xun. ns. (30 toHn 2022 r.: 533 xun. nB. - neyan6a).

CymaTa Ha aKkTusuTe Ha [1py»KecTBOTO KbM 30 toHN 2023 r. e 96 342 xun. n.. (31 gekemspn 2022 r.:
94 705 xun. N1B.), OT KOWUTO Tekyww — 56 544 xun. nB. (31 Aexemspy 2022 r.: 54 907 xwn. ns.).
VBENMUEHNETO CEe Ab/MKM [NABHO Ha B3eMaHuWA MO NPeAOoCTaBeHW 3aeMu U Ha KPaTKOCPOHHW
B3eMaHUA OT CBBbP3aHK 1nLa. '

Tekywmute nacusu kbm 30 toHn 2023 1. ca B pasmep Ha 46 427 xun. ns. (31 aekemspu 2022 r.: 45 033
XUA. NB.). YBENUUEHMETO Ce Ab/HKN IN1aBHO Ha KPAaTKOCPOYHUTE 3aemu.

COBCTBEHMAT KanuTan Ha [pyKectoTo Kbm 30 toHW 2023 T. e Ha CTOWHOCT 6 252 XxuA. NB. (31
JeKkemspu 2022 r.: 6 008 xun. n..).

OnucaHMe Ha OCHOBHMTE PUCKOBE U HECUTYPHOCTU, Npen KOUTO € M3NpaBeHo APYKECTBOTO Npe3
ocTaHasara 4act oT puHaHcoBara rogmHa.

Puckose

[py>ecTBOTO € WM3NOXKEHO Ha pPasandHU BUOOBE PUCKOBE MO OTHOLIEHMe Ha ¢uHaHCcoBUTE Cu
UHCTPYMeHTU. Haii-3HauumuTe GUHaHCOBU PUCKOBE, HAa KOUTO € U3NOKEHO [py»ecTBOTO Ca nNa3apeH
PUCK, KpeQUTEH PUCK ¥ IMKBUAEH PUCK.

YnpaBneHWeTo Ha pucka Ha [pyXXecTBOTO ce OCbllecTsABa OT CvBeTa Ha gupektopure. Mpuopurert
Ha PbKOBOACTBOTO € [ia OCUTYPU KPATKOCPOUHUTE M CPEAHO CPOHHA MapyUyHM NOTOLM, KaTo Hamanu
nsfiaraHeTo ¢ Ha GUHaHCOBK Nasapu. '

Hait-cbluecTBeHUTE GUHAHCOBU PUCKOBE, Ha KOUTO € U3NI0KEHO [lpy»ecTBOTO, Ca ONMcaHun No-A0Ay.

AHanu3 Ha NnasapHUA pUCcK

Bcneactsme Ha M3NON3BAHETO HA PUHAHCOBU UHCTPYMEHTH [lpy»KecTBOTO € U3NIOXKEHO Ha NasapeH
PUCK M NO-KOHKPETHO Ha PUCK OT MPOMEHW BBLE BaNyTHUA KYpC, MXBEH PUCK, KaKTO WU PUCK OT
NPOMAHATa Ha KOHKPETHU LieHK, KOETO Ce Ab/IXKU Ha onepaTtuBHaTa ¥ UHBECTULIMOHHATA [EeNHOCT Ha

[pyxecTBoTO.

BanyrteH puck

Mo-ronsamara yacT oT caenkute Ha [lpyecTBOTO Ce OCbLLeCcTBABAT B 6barapcku nesa. llo-masnka vact
ca caenkuTe B espo. lpeasuns GuKcMpaHua BanyTeH KypC Ha eBa KbM eBpoTo B CboTHouleHne 1 EUR
= 1.95583 /iB., BaNYTHWUAT PUCK 33 [Ipy>KeCTBOTO € MUHMMMU3MPaH B Makcmanta cTeneH.

JInxseH puck

MonuTUKaTa Ha [py)KecTBOTO € HacoyeHa KbM MUHUMMU3UPAHE Ha IMXBEHNA PUCK NPU Ab/ITOCPOYHO
¢PuHaHcupaHe. [lpyKecTBOTO € CTpaHa no HaHKOBU KPeauTH € IMXBEH MPOLEHT, KOUTO € paBeH Ha
Ba/IMZHUA MXBEH MPOLEHT Ha baHKata naoc PuKcupaHa HapbaBKa. [JbarocpoyeH 6aHKOB KpeauT,
KOMTO € 06Bbp3aH C pasmepa Ha 1-meceyHus EURIBOR, naBa OCHOBaHuA 3a aHanu3 Ha eBeHTyaNeH
NnXBEH pUCK. Tlopaau ycioXHeHaTa ukoHomu4ecka o6CcTaHOBKa M NOCTOAHHUTE NPOMEHU B UHAEKCA
EURIBOR, PBbKOBOACTBOTO Ha [PYXKECTBOTO CneAn v3MeHeHuAaTa Ha J/MXBEHUTE HMBa W nNpu
HEOBXOAMMOCT e ONTUMM3UPa pasxoguTe  3a /MXBA NO CBOUTE Kpeguti. [py»ecTBoTo €
npeAorosopuIo NXBEHUA NPOLIEHT, KOWTO e $puKcMpaH 3a nepuoaa ot 25 despyapu 2023 r. po 24
centemspu 2023 1.

Opyru ueHoBY pUCKoBe

OCHOBHUAT LEHOBM PUCK, HA KOWTO [pyKecTBoTO € MU3N0XEHO € CBbp3aH C wHBECTUUMUTE B
KanuTasosu LEHHKN KHKa. CnpasegnneaTta CTOMHOCT Ha Te3n PUHaHCOBU UHCTPYMEHTU Cce BAuAe OT
MPOMEHU B MasapHUTE PaBHMULLA Ha CbOTBETHUTE LIEHHW KHWa, KOeTo OT CBOA cTpaHa pednekTupa
BbPXY AOXOAHOCTTa Ha [lpy»KecTBOTO.
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[pyecTBOTO M3MepBa LEHOBUA PUCK, CBbP3aH C UHBECTULMM B MHAMBUAYANHW aKUuMK, 4pes
ncropuyeckaTa BOATUNHOCT Ha LiEHaTa UM, USMepeHa Ypes CTaHAaPTHO OTKAOHEHMe.

CvrnacHo pavHu Ha BHB, nporHosHata rogMilHa WMHGAAUWA, U3MepeHa 4Ype3 XapMOHU3UpaHus
uHAeKc Ha notpebutenckute uenn (XUML), e 1A Aa ce 3abasu go 4.2% B kpas Ha 2023 r. nog,
BAUAHME Ha AONYCKaHUATA 33 HM3XOAdALLA ANMHAMMUKA HA LEHUTe B eBPO Ha MeTpoaa M XpaHuTe Ha
MexayHapogHuUTe nasapu.

Cpearo 3a 2023 r. o4akeaHUATa ca MHNaLMATA A3 Bb3Nese Ha 7.0%, KaTo B KPaTKOCPOYeH nnaH
HaTUCKBT BbPXY MPOU3BOACTBEHMTE LEHW, NPOMUsTMYaLL OT aKTOpu, KaTo peanusupanute ce
YBE/IMYEHNA Ha LeHUTEe Ha CYpOBUHUTE M HeAOoCTUra Ha npeanaraHe u Ha paboTHa pbKa, lWe
MpPoOABL/KM Aa Ce 0TPa3nBa BbPXY NOTPEBUTENCKUTE LieHU. AGMUHUCTPATUBHO ONPEeAENsAHNTE LieHu
CbLLO Ce 04aKBa Aa MMAT CPABHUTENIHO BUCOK NONOKUTENEH NPUHOC 3a obwwata uHGnauus B Kpas Ha
2023 r., rnaBHO NOpajun BKAIOYEHWUTE B MPOrHO3aTa MOBMIIEHWA Ha LeHuTe Ha BuK ycnyrurte, Ha
NpUPOAHUA ra3 N yBeIMYEHUETO Ha aKLiM3a Ha TIOTIOHeBUTE Usaenna.

AHanus Ha KpegUTHUA PUCK

KpeauTHUAT pUCK npeactaBnABa PUCKLT AAAEH KOHTPareHT 4a He 3annath 3aAb/MKEHUETO CU KbM
ApyxecToTo. [IPY)KECTBOTO € W3NOMKEHO Ha TO3M PUCK BbB BPb3KA C PasnuyHU UHAHCOBM
MHCTPYMEHTHU, KaTo Hanp. Npu npegocTaBAHETo Ha 3aeMu, MHBECTULUMK B oBAUraLm u Apyru.
KpeauTHUAT puUCK OTHOCHO NapuM M MapuU4HM EKBUBANEHTM, CPEACTBA Ha Napu4HMA nasap,
HeobesneueHn obaMrauMM U HelePUBATUBHU GUHAHCOBU MHCTPYMEHTU CE CYMTa 3a HECBLUECTBEH,
Tbil KaToO KOHTpareHTuTe ca 6aHKM ¢ Ao6pa penyTaums M BUCOKa BbHIUHA OLEHKA Ha KPeaUTHUS
PENTUHT.

AHanus Ha AMKBUAHNA PUCK

JIMKBUAHWAT PUCK NPeACTaBaABa PUCKDT [PYIKECTBOTO Aa HE MOKE Aa NOrack CBOUTE 3ab/IKEHUA.
JIpY’XecTBOTO NocpeLLa HyXAuTe Ch OT IMKBUAHMW CPEACTBA, KaTo BHUMATEIHO CAeAu NAallaHuaTa no
noracuTeNiHuTe NAaHOBE Ha AbArocpodHuUTE (UMHAHCOBU 3a4b/BKEHUA, KaKTo WU Bxd,u,ﬂmme 7]
U3XOAALLM NAapUYHK NOTOLM, Bb3HNKBALLM B XOAa Ha onepaTusHaTa AeMHOCT. HyKanuTe oT INKBUAHU
CpeAacTBa ce CNefAT 33 pas/MYHU BPEMEBU NEPUOAU - eXEeOHEBHO U execeaMUyHO. HyKauTe ot
Nnapu4HM CpefcTsa ce CpasHABAT CbC 3aEMUTE Ha PasnofioxeHue, 3a Aa 6bgaT ycTaHOBEHU
nsnuwbUM unm deduumtn. Tosu aHanu3 onpefens Lanv 3aeMuTe Ha pPasnosoNKeHue e ca
AOCTaTb4yHM, 32 Aa NOKPUAT HyxAMTe Ha [lpyKecTBOTO 3a nepuoaa.

Ba)kHu HayuHK nscneaBaHUA u pas3paboTkm
Jpy*KecTBOTO He e OCbLUECTBABANO HAY4YHW U3CNeABaHNS 1 pa3paboTKu.

BaxkHu cbouTUA KbMm 30 10HM 2023 T.

C AHekc ot 24 despyapu 2023 r. Kbm [oroBop 3a 6aHKOB MHBECTULMOHEH KpeauT ¢ NpOMeHNnB
JINXBEH NPOLEHT e (UKCMpaH SIMXBEHMA NPOLEHT 3a nepuoga oT 25 despyapu 2023 r. bo 24
centemspu 2023 r.

Ha 28 anpun 2023 r. AOAPA All ce aorosopu ¢ Kpeautupallata 6aHKa 3a yAbNXKaBaHe Ha CpoKa Ha
nonssaHe no 6aHKoB Kpeau-oBbLPAPadT.

Ha nposeaeHo peaosHo 0610 cbbpaHue Ha akLuoHepuTe Ha 19 oHu 2023 T. ca npueTu:

- VMHAUBMAYANHWA U KOHCONMAMPAHUA PUHAHCOBM OTHETU U AOK/NaAM 33 ACHHOCTTa Ha ALAPA
Al 3a2022r.

- [OKNaja Ha oauTHUA KOMUTET 3a 2022 T.

- pelieHus 3a usbop Ha peructpupaH oautop 3a 2023 r., 3a 0cBo60OXAaBaHe Ha OTrOBOPHOCT
3a ¢puHaHcoBaTta 2022 r. Ha yneHoBeTe Ha CbBeTa Ha AWpPeEKTopUTe, 3a pasnpegencHue Ha
uHaHcoBsua pesynTat Ha ALAPA A/l 3a 2022 r.

- NpomeHn B Ycrasa Ha [pyecTBoTo.
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Ha 30 toun 2023 r. Ha 3acefjaHue Ha cbBeTa Ha AupekTopute Ha ALAPA Al]l e B3eTo pelweHue 3a
CK/ItOYBaHE Ha AOTOBOP 33 MOKyNka Ha 100% ot ApyxecTBeHuTe ganose Ha B ¥ B BU/IAVHT ECO[,
EVK 148068282.

CKAIOYEHM CHLLECTBEHMU CAS/KM 1 TaKUBA MeXAY CBbpP3aHKu /mUa

Kbm 30 tonn 2023 r. cBbp3aHuTe AMua Ha [pyxecTsoTo BKAOYBAT cobcTBEeHULM, AbLEePHU
APYKECTBA K K/IHOYOB YNPaBAEHCKU TepCcoHan.

Mo-3HauMMUTE CbOUTUA CReACTBME OT OTHOLWEHWMA C KOHTpareHT npes nepuoja ca onucann B
Bbenexkute Kbm GUHAHCOBNA OTHET.

MpupobuBaHe Ha cOBCTBEHM aKLUN
ALLAPA ALl He e npuao6uBana cobcTBEHM akLUW.

Npnpo6uty, NpuTeKaBaHuM M NPEXBLPNEHK aKuuM Ha [py)KeCcTBOTO OT uieHoBe Ha CbBeTta Ha
AVpeKTopure '
YneHoBseTe Ha CbBETa Ha AUPEKTOPUTE HE MPUTEXABAT aKkLuM Ha [ipyKecTBoTO.

UHdopmaums 3a CKAIOYEHUTE AOTOBOPU U3BDH o6uyaifHaTta aeAHocT
Mpe3s nepuoga [pYKecTBOTO He € CKNIo4MIO AOrOBOPHU, KOWUTO W3Au3aT u3BbH obBuuaiiHaTa My
AenHoCT. ‘

MoauTuKa no ynpasneHue Ha GUHAHCOBUA PUCK

MOAUTUKATa OTHOCHO ynpassiexHne Ha GuHaHCOBHA PUCK Ha AJAPA AJ] kacae cnocobHoOCTTa My Aa:

- U3MbAHABA 33Ab/IKEHNATA CY HABPEMEHHO;

- peanuaupa gobpa cbbrpPaemocT Ha B3EMaHUATS;

- reHepupa NpUxoay, a oTTam 1 nevanba;

- pUHAHCMPa NPUOPUTETHO K/HOUOBU NHBECTULMOHHN NPOEKTH;

- @ VHBECTMpa B peHTabu/iHK HBECTULIMW.

MoAUTMKATa OTHOCHO ynpasneHue Ha GuHaHCcoBMA pUCK Ha AIAPA Al oTuuTa BAUAHWUETO Ha
KN1040BU QaKToOpU KaTo:

- MeXAybrpMeHUTE B3EMAHNUA U 33Jb/UKEHUS,

- cbbMpaeMoCT Ha B3EMaHUATA;

- UEeHOBa NONUTUKE;

- TbProBCKa NONUTHUKS;

- AaHbYHa NOMIMTAKA M NON3BAHETO Ha AAHBUHU obnerdeHus;

- NNalllaHe Ha CaHKLUu1K;

- CTUMYAMPaHE U peryanpaHe Ha npoussoaCTBOTO U notpebnexHneTo;

- KOHKypeHTocrnocobHocTTa Ha [ipy»KecTBOTO;

- B3aMMOOTHOLWEHUA ¢ PUHAHCOBO-KPEAUTHN UHCTUTYLIUMK;

- AbpXKaBHK cybcnanm 3a nognomaraHe Ha penHocTTa.

MonuTUKaTa OTHOCHO ynpasfneHue Ha OWHAHCOBUA PUCK HA AOAPA ALl sxatouBa cneaHure
NpUHLMUNN:

- CTPMKTHO CnasBaHe Ha AeiCTBaLLOTO 3aKOHOAATE/NCTBO;

- MOHWUTOPMHF Ha KN04OBM GUHAHCOBW NMOKa3aTeNu;

- ofesneuyaBaHe Ha MeHWIXMbHTa ¢ GMHAHCOBO - CYETOBOAHA nHbopmaLua 3a B3emaHe Ha
pelieHus;

- CBOEBPEMEHHO OCHrypABaHe Ha HeobxoanumuTe duHaAHCOBM pecypcy 3a passuTie Ha [lpyecTBoTo
NPV Bb3MOKHO Hal-U3roHN yCnoBus,

- epeKTUBHO UHBECTUPAHE Ha pasnonaraemure pecypeu (cobcTBEHM U NpUBNeUeH#);

- ynpaBAeHuWe Ha KanuTana 1 aKkTMBuTe Ha ApyXkecTBaTa (BKAOUMTENHO Y NPUB/IEYEHUTE KanuTanu);

- duHaHCOBO 0be3neyaBaHe Ha CbXxpaHeHWeTo 1 npocnepuTeTa Ha [pyKecTBOTO.
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bbaello passuTre Ha [pyKecTsoTo

[py»KecTBOTO OYaKBa A3 NPOAb/KM 4a OCbLLECTBABA AEMHOCTTa CU € NoAKpenaTa Ha cobCTBeHnuuTe
1 Aa reHepupa A0X0AM, KaTo OCHOBA 3a rnoracAsaHe Ha Ha/IMyHUTe 3ab/IKeHUs.

PasKkpuBaHe Ha peryaupaHa nHpopmauua

[py»ecTBOTO pa3Kkpusa perynnpana uHpopmaumsa ypes Infostock.bg, X3 n e-Register, kato cblata ce
ny6MKyBa 1 Ha caiATa Ha APYKeCTBOTO:

htips:/fadarajsc.eu/

BuTpewHaTta uHdopmauma no un. 7 or Pernament (EC) 596/2014 oTHocHO obctosaTencrsarta
HaCTbMNMAM NPe3 CbOTBETHOTO WeCcTMeceyme ce Hamupa Ha MHTepHeT-cTpaHuLaTta Ha [lpy»KecrBoTo:

https://adarajsc.eu/%d0%bd%d0%be%d0%b2%d0%b8%d0%bd%d0%0b8/

Cb6uTUA cnep Kpaa Ha OTYETHUA Nepuog,
BCUUYKM BarKHU CbOUTUA MeXay fdataTa Ha $UHAHCOBMA OTYET U AaTaTa Ha ofobpenuneTo My 3a
ny6AnKyBaHe ca onvucaHu B T. 24 Ha MeXANHHMA MHAMBUAYaneH $puHaHcos ot4eT Ha AIAPA All Kbm
30 toHu 2023 1.

Hata: 28 onun 2023 r. M3nbaHuTeneH gupeKkTop






