AOAPA AL 1
MeXOuHEeH camocToATeIeH AO0KNAA 3a AEMNHOCTTa
30 toHKM 2025 T.

MeXaMHEeH camocToATeNeH A0KAa 3a AeMHOCTTa

3a NMbPBOTO WecTmeceune Ha 2025 .

Joknagbt 3a geniHoctTa Ha AOAPA A kbm 30 toHM 2025 r. npeactaBa KOMEHTap M aHaAu3 Ha
OUHAHCOBUTE OTYETU, KAKTO U Apyra CbluecTBeHa MHGOPMALUA OTHOCHO GMHAHCOBOTO CbCTOSIHUE U
pesynTatuTe oT AeMHOCTTa Ha [py*KecTBOTO. M3roTBeH e B CbOTBETCTBUE C M3MCKBAHUATA Ha Yn. 33,
an. 1 ot 3aKoHa 3a c4eTOBOACTBOTO, KaToO BK/IIOYBA M YCTAaHOBEHUTE CbOUTMA, HACTLNUAK cleq AaTaTa
Ha rogyLWHOTO CYETOBOAHO NPUKAIOYBAHE.

CbBeTHT Ha ANPEKTOPMUTE Ha [pyKeCTBOTO ONOBECTABA U NOTBbPKAABA, Ye NPEe3 OTYETHMA NEpUoa;

— He € MMaNo HepPeaHOCTU, B KOUTO Aa Ca y4acTBaAM PbKOBOAUTENIN UNN CNYKUTENN;

— BCMYKM CbLLECTBEHM CAENKM Ca HaONEXHO OCYETOBOAEHU M Ca HAMeEpPW/IM OTPaAKEHUE BbLB
duHaHcosusa otyeT Kbm 30 toHKM 2025 r.;

— He ca KOHCTAaTMpPaHW M3MaMM U TPELLKU, CBbP3aHM C HecnasBaHe WM NPOonycku BbB GUHAHCOBO-
CcYyeToBOAHATA AEMHOCT Ha [Jpy»KecTBoTo.

O6wa nudpopmauus 3a [py»KectsoTo

ALAPA Al e aKLLMOHEPHO APYKECTBO perncTpmpaHo B Toprosckuna pernctop ¢ EMK 102046474,
OpyxrectBoTo e 100 % YacTHa cob6CTBEHOCT.

CepanvuieTo M agpecsT Ha ynpasaeHue e rp. Codus, 6yn. ,,AnekcaHabp ManmHos” Ne 75,

Hama pernctpupaHu KNOHOBE B CTPaHaTa M B YyXKOUHa.

AJAPA Al e cb3pafieHO 3a HeonpeaeneH CpokK. MNpeameTsT Ha AEeMHOCT, CbIIAaCHO yCTaBa BKJ/IHOYBA:
npnaobusaHe, ynpas/ieHMe, OLEHKA M Npogarkba Ha yyacTMs B OBArAapPCKM U YyKAECTPaHHWU
OPYKecTBa; MOKyMKa Ha CTOKW WUAM APYrM BewM C Uen ga rv npenpogage B MbpBOHAYaJIEH,
npepaboteH Man obpaboTeH BUA, TbProBCKO MPEACTaBUTENCTBO M NOCPEAHUYECTBO, KOMUCUOHHM
COENKWU, ApYrM cnomaratenHn BusHec ycnyru, oTaaBaHe Mo HAaeM W ynpas/ieHMe Ha HeaBUKUMMU
MMOTU Ha [lpy>KecTBOTO M BCAKAKBA Apyra AeNHOCT, KOATO He e 3abpaHeHa OT 3aKOoHa.

KanuTan
Kbm 30 toHm 2025 r. KanuTanbT Ha [pyrkectBoto e 1 791 347 nB., pa3npegeneH B 1 791 347 6pos
0b6MKHOBEHU HaM4YHN, NOMMEHHU aKUMK C MpPaBO Ha rnac, AMBNAEeHT U NUKBUOAUMNOHEH AAN U
HOMWHaNHa cTtohHocT 1.00 nB. 3a egHa akuua. [Jpy*KecTBOTO He npuTexasBa COOCTBEHW aKUMMW.
MaskopuTapeH cobcTeeHnk Ha AJAPA Al e ACTEP 2000 EOO/, EMK 130233926 ¢ 99.05 % yyactue B
KanuTana.

AKumoHepu Yyactue B KanuTtana

ACTEP 2000 EOOA 99.05 %

dusmnyecku nmua 0.95 %
100.00 %

OpraHu Ha ynpasneHue

[ py»ecTBoTO MMa egHOCTENEHHA CUCTEMA HA yNpaBaeHue.

Ynpasnaga ce oT CbBeT Ha ANPEKTOPUTE, KOMTO Ce CbCTOM OT TPUMA YNEHOBE.

- JamaH MBaHOB MMUTPOB — U3MbJIHUTENEH ANPEKTOP;

- Hags AHrenosa [obpesa — npeaceaaten Ha CbBeTa Ha ANPEKTOPUTE;

- lepraHa Netposa CraHueBa — uneH Ha CbBeTa Ha AMpeKTopuTe;

[pyKecTBoTo ce npeacTaBanasa U ynpasnasa ot U3nbaHutenHuna aupexktop — JamaH AumnTpos.
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30 toHKM 2025 T.

Pe3yntaTtu oT geHoCTTa

®duHaHCcoBUAT pe3synTaT oT geiHocTTa Ha AJAPA ALl kbm 30 toHM 2025 1. e neyanba B pasmep Ha 400
xun. ne. (30 toHn 2024 r.: 745 xun. nB. - neyanba).

CymaTa Ha akTMBUTe Ha [pyxectBoTo Kbm 30 toHn 2025 r. e 107 714 xun. n.. (31 aekemspu 2024 r.:
108 394 xun. nB.), oT KOMTO Tekywm — 64 198 xun. ne. (31 gexkemspu 2024 r.: 64 878 xun. n..).
HamaneHuneTo ce AbauM rNaBHO Ha B3EMAHUATA MO NPeaoCTaBEHM 3aeMu.

TekywmTe nacuen Kbm 30 toHM 2025 r. ca B pasmep Ha 42 055 xun. n.. (31 gekemspu 2024 r.: 43 147
XWA. NB.). HamaneHneTo ce Ab/XKU MTaBHO Ha KPaTKOCPOYHUTE 3aeMMU.

CobctBeHMAT KanuTan Ha [ApyskectBoTo Kbm 30 toHM 2025 r. e Ha cTorHocT 8 841 xun. ns. (31
aexkemspu 2024 r.: 8 441 xun. ns.).

OnucaHuMe Ha OCHOBHUTE pPUCKoBe U HeCUrypHocCTu, npen KOUTo € usnpaBeHo ApPyXKecTBOTO npes3
OCTaHa/1aTa 4acT oT dwmchosaTa roguHa.

Puckose

Lpy»XecTBOTO € M3/I0KEeHO Ha pa3/IMiyHM BUAOBE PUCKOBE MO OTHOLWEHWEe Ha (PUHAHCOBUTE CU
MHCTPYMEHTU. Halt-3Haummnte GUHAHCOBU PUCKOBE, HA KOUTO € MU3N0XKEHO [py»KecTBOTO ca nasapeH
PUCK, KpeanUTEeH PUCK N NUKBUAEH PUCK.

YnpaBneHMeTO Ha pMCKa Ha [py»KecTBOTO ce ocbluecTBABa OT CbBeTa Ha AupekTopuTe. Mpuoputet
Ha PbKOBOACTBOTO € Aa OCUTYPU KPAaTKOCPOUYHUTE U CPEeAHO CPOYHMU MAPUYHM MOTOLM, KaTo HamManu
M3NnaraHeTo cu Ha PUHAHCOBU Naszapu.

Hai-cbliectBeHUTE GMHAHCOBU PUCKOBE, Ha KOUTO € U3/10XeHOo [pyKecTBoTo, ca ON1CaHn Nno-40y.

AHanus Ha nasapHUA PUCK

Bcneacteme Ha M3Mn0n3BaHETO Ha GUMHAHCOBU MHCTPYMEHTU [py*KEeCTBOTO € M3N0XEHO HA Ma3apeH
PUCK N NO-KOHKPETHO Ha PUCK OT NPOMeHUN BBB BaNYTHUA KYPC, NUXBEH PUCK, KAaKTO U PUCK OT
NPOMAHATa Ha KOHKPEeTHU LLeHU, KOeTo ce Ab/IXKMN Ha onepaTtuBHaTta U MHBECTUUUNOHHATA ,El,el\/‘IHOCT Ha
LpyxecTBoTO.

BanyteH puck

Mo-ronamara YyacT OT cAeslkMTe Ha [lpy»KecTBOTO Ce OCblLecTBABAT B 6barapckm nesa. Mo-manka yact
ca caenkute B eBpo. Mpeasuna puKcnpaHua BanyTeH Kypc Ha 1eBa KbM eBpOTO B CboTHoLWweHMe 1 EUR
=1.95583 nB., BaNyTHMAT pUCK 3a [l py*KeCTBOTO € MMHUMM3MPAH B MaKCUMasIHa CTeneH.

JInxseH puck

MNonuTuKaTa Ha [pyKecTBOTO e Haco4YeHa KbM MUHUMU3IMPAHE Ha JIMXBEHUA PUCK NPU ObATOCPOYHO
dMHaHcKMpaHe. [lpy»KecTBOTO € cTpaHa No 6aHKOBM KpeguTu C IMXBEH MPOLLEHT, KOWTO € paBeH Ha
Ba/IMOHUA JINXBEH MPOLEHT Ha BaHKaTa Natoc PUKcUpaHa Hagbaska. JbarocpoyeH HaHKOB KpeauT,
KOWTO e 06Bbp3aH Cc pasmepa Ha 1-meceyHma EURIBOR, gaBa ocHOBaHWA 3a aHa/M3 Ha eBEHTyasneH
NNXBEH PUCK. PBKOBOACTBOTO Ha APYXKECTBOTO CAeAn U3MeHeHuATa Ha JIMXBEeHUTe HUBa M npwu
HEOOXOAMMOCT LLe ONTUMM3MPA pPasxoauTe 33 JIMXBU MO CBOWUTE KpeauTu. [pyxKecTBOoTo e
npeaoroBOpPUIO JIMXBEHUS MPOLEHT, KOMTO e ¢UKcupaH 3a nepuoga oT 25 woHu 2024 r. po 24
centemspu 2024 r.

Apyru ueHoBu pUckose

OCHOBHMAT LEHOBU PUCK, Ha KOWTO [lpy’KecTBOTO € W3/I0KEHO € CBbp3aH C WHBECTULMUTE B
KanuTanoBu LLeHHU KHUKa. CnpaBeaaneaTa CTOMHOCT Ha Te3n GUHAHCOBU MHCTPYMEHTU ce BausAe OT
NPOMEHU B Ma3apHUTE PaBHULLA Ha CbOTBETHUTE LLEHHW KHU¥KA, KOETO OT CBOA CTpaHa pednekTmpa
BbPXY AOXOAHOCTTA Ha [lpyecTBOTO.

Jpy»KecTBOTO M3MepBa LEHOBUA PUCK, CBbpP3aH C WHBECTUUMU B WHAMBUAYA/HM aKUMK, 4pe3
NCTOpUYECKaTa BOIAaTU/THOCT Ha LieHaTa MM, U3MepeHa Ypes CTaHLAPTHO OTK/IOHEHME.
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MHbnauusaTa B cTpaHaTa e BarkeH ¢aKTop, Kacael, peanHaTa Bb3BpalWAEeMOCT Ha WHBECTUUMUTE B
Bbarapua. OCHOBHUTE pPWUCKOBE, CBbP3aHM C UWHAAUMATA, Ce OTHAcAT [0 pPa3BUTUETO Ha
MeXAYHapoAHUTE LLeHN M A0 TEMMNA Ha MKOHOMMYECKM PacTexK B CTPaHaTa.

AHanns Ha KpeaUTHUA PUCK

KpeauTHUAT pUCK NpeacTaBasBa PUCKbT AaAeH KOHTPAreHT Aa He 3anfaTh 3ab/IKEHMETO CU KbM
OpyxectBoTo. [pyKecTBOTO € W3/M0KEHO Ha TO3M PUCK BbB BPb3KA C PasAnyHM PpUHAHCOBM
WHCTPYMEHTW, KaTO Hanp. Npu NpeaoCcTaBAHETO HA 3aeMM, MHBECTULMKN B 0BAMTaLMN 1 OpYTU.
KpegMTHUAT pPUCK OTHOCHO Mapu WM NApPUYHM EKBMBANEHTU, CPEACTBA HA NApuU4YHMA Nasap,
HeobesneyeHn 06AUTALUN U HELEPUBATUBHMU PUHAHCOBM MHCTPYMEHTM CE CYMTA 33 HECHLUECTBEH,
TbM KaTo KOHTpareHTuTe ca H6aHKM ¢ gobpa penyTauma U BUCOKA BbHLIHA OLEHKA HA KpeauTHWA
PENTUHT.

AHanu3 Ha NMKBUAHUA PUCK

JINKBUAOHMAT PUCK NpeaCcTaBAsABa PUCKBLT [pyXKecTBOTO Aa He MOKe [a Noracu CBOUTE 3aA4b/IKEHMUA.
[py»KecTBoTO NocpeLla Hy>KANTe CU OT IMKBUAHM CPeACTBa, KaTo BHMMATENHO caeam naallaHuaTa no
noracutTeNIHATE NAaHOBE HA AbArOCPOYHUTE (GUHAHCOBU 3aAb/KEHUA, KaKTO W BXoAawuTe u
U3XO4ALM NapUYHM NOTOLM, Bb3HMKBALUM B X04a Ha onepaTuBHaTa AeWHOCT. Hy»KauTe oT AUKBUAHU
cpeacTtsa ce cedAT 3a pasiMYyHM BPemMeBM MepUoaM - eXKeHEeBHO U execegMUyHo. HyxauTe oT
napuMyHu cpeacTBa Ce CpaBHABAT CbC 3aemMuTe Ha PasnofioXeHue, 3a Aa 6baat ycTaHOBEHU
usanwbum uan geduumtn. To3n aHanM3 onpeaena AanyM 3aemMuTe Ha pPasnoNoXKeHue Le ca
[JOCTaTbyHM, 33 A3 NOKPUAT HYXKAMTe Ha [Ipy>KecTBOTO 3a nepmoja.

Ba)XHU Hay4yHW uscnenBaHuUa u pa3paboTku
[lpy*KecTBOTO He e OCbLLECTBABA/IO HAYYHWN U3CAeABaHMA U pa3paboTKu.

BaKHu cb6uTHUA Kbm 30 toHK 2025 T.
Ha 25 anpwun 2025 r. AJAPA A/l ce noroBopu ¢ KpeamTmupalata baHKa 3a yab/kaBaHe Ha CPOKa Ha
nosi3BaHe no 6aHKoB Kpeau-oBbpapadT.

Ha npoBeaeHo penoBHO 060 cbbpaHme Ha aKLMOHepuTe Ha 16 toHK 2025 r. ca npueTtu:

- CaMOCTOATENHMA U KOHCONMAMpPaHnsa GUHAHCOBM OTYETU M AOKNAAM 3a AeMHOCTTa Ha ALJAPA
Al 3a2024r.

- AOKNaga Ha oAUTHUA KomuTeT 3a 2024 r.

- pelweHus 3a usbop Ha pernctpupaH ogutop 3a 2025 r., 3a ocBobOXKgaBaHe HA OTFOBOPHOCT
3a ¢umHaHcoBaTa 2025 r. Ha uYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, 3a NpensdbupaHe Ha
uneHoBeTe Ha CbBeTa Ha AaupekTopute Ha AJAPA A/l, 3a npeusbupaHe Ha 4YneHOBETe Ha
OantHuAa komuTeT Ha AJAPA A/l, 3a pasnpegeneHune Ha dpuHaHcoBMA pe3synTaT Ha ALAPA ALl
32 2025r.

C AHekc oT 25 toHn 2025 r. kbm [loroBop 3a 6aHKOB MHBECTULIMOHEH KPeaUT C NPOMEH/IMB INXBEH
NPOUEHT e PUKCMPaAH NNXBEHMA NPOLLEHT 33 nepuoga ot 25 toHu 2025 r. oo 24 aekemspun 2025 r.

CK/II0UYEHM CHLLECTBEHU CAE/KU U TAaKUBA MEXKAY CBbP3aHU LA

Kbm 30 toHm 2025 r. cBbp3aHMTe AuMua Ha [py*KecTBOTO BKAOYBAT COOCTBEHUMUM, AbLUEPHU
OPYXKeCTBa U KAKOUYOB YNPaBAEHCKMN NePCOHa.

Mo-3HauMmuTe cbOUTMA cnencTBMe OT OTHOLIEHWSA C KOHTPAreHTU npes nepuoga ca OMNUCaHW B
b6eneKKnTe KbM MeXAMHHUA camocToAaTesieH GUHAHCOB OTYeT.

MpupobusaHe Ha cobcTBEHU aKLMM
ALAPA ALl He e npngobueana cobCcTBEHU aKLUMU.
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MNpuaobutn, nputexkaBaHM U NpexBbp/ieHM aKuuKM Ha [pyXKecTBOTO OT useHoBe HAa CbBeTa Ha
AupeKktopuTe
YneHoseTe Ha CbBeTa Ha AMPEKTOpUTE He NpUTEXaBaT akuuK Ha [lpy*KecTBOTO.

UHdopmauma 3a CKAOUYEHUTE A0roBopu M3BbH obuuaiiHaTa gelHoCT
Mpe3 nepuoaa [py>KeCTBOTO HE € CK/AKYWUIO [A0roBOPU, KOUTO M3NM3aT U3BbH obudyanHata my
AenHocrT.

MNonutuka no ynpasneHne Ha GUHAHCOBUA PUCK

MonnTnkaTa OTHOCHO ynpasaeHue Ha PuHaHcoBmMA puck Ha AOAPA A/l Kacae cnocobHocTTa my aa:

- U3MBJIHABA 334 b/IXKEHUATA CU HABPEMEHHO;

- peanusunpa gobpa cbbMpaemocT Ha B3eMaHUATA;

- reHepupa npmMxoam, a oTTam 1 nevyanba;

- PUHaHCMpPa NPMOPUTETHO KTHOYOBU MHBECTULMOHHW NPOEKTY;

- 13 UHBECTUPA B PEHTAOUIHN NHBECTULMMN.

MonuTMKaTta OTHOCHO YynpaBieHMe Ha OWHAHCOBMA pucK Ha ALAPA Al oTuMTa BAMAHMETO Ha
KNto4oBM GaKTopy KaTo:

- MexXaydnpmeHuTe B3eMaHMA U 3a4b/IXKEHUSA;

- cbbupaemMocT Ha B3eMaHuATa;

- LEHOBA NO/IUTUKA;

- TbProBCKa NOJNTUKA;

- AaHDBYHA NONUTUKA M NON3BAHETO Ha JAHBYHM 0bBNEeKYeHUs;

- N1IaWaHe Ha CaHKLUW;

- CTUMY/ZIMPaHE N peryimMpaHe Ha NPou3BOACTBOTO U NoTpebneHneTo;

- KOHKypeHTocnocobHocTTa Ha [py*KecTBoTo;

- B3aMMOOTHOLLEHUA ¢ PUHAHCOBO-KPEAUTHU UHCTUTYLLUN;

- AbpPXKaBHU cybcnamm 3a nognomaraHe Ha geinHOoCTTa.

MonuTMKaTa OTHOCHO YynpaBieHuMe Ha ¢uHaHcoBuA puck Ha ALAPA A/l BKAw4YBa caegHUTe
NPUHUMNN:

- CTPMKTHO CnasBaHe Ha 4eMCTBALL0TO 3aKOHOAATENCTBO;

- MOHUTOPWHT HA K/tlo4OBM GMHAHCOBU NOKa3aTenu;

- obesneyaBaHe Ha MEHWUAXMbBHTA C PUHAHCOBO - cYeTOBOAHA WMHPOpPMaLMA 3a B3emaHe Ha
peleHus;

- CBOEBPEMEHHO OCUrypaBaHe Ha HeobxogmMmuTe PUHAHCOBM pecypcu 3a pa3suTne Ha [pyKecTBOTO
Npu Bb3MOXHO Hali-U3rogHW YC0BMUSA;

- ebeKTUBHO MHBECTUPAHE Ha pasnoJsiaraemute pecypcu (cobCcTBEHM U NPUBIEYEHM);

- yNpaB/ieHMe Ha KanuTana v akTUBUTE Ha ApyXKecTBaTa (BKAOYMTENHO U NPUBEYEHUTE KanuTanu);

- dnHaHCcoBO obe3nevyaBaHe Ha CbXpaHEHWETO M NpocnepuTeTa Ha [py*KecTBoTo.

bvaew,o passuTue Ha [lpy*KecTBoTo
[py»KeCcTBOTO OYAKBaA fa NPOABL/XKM [a OCbLLECTBABA AEMNHOCTTA CM C NOAKPeNaTa Ha cobCTBeHMLMTE
M Aa reHepupa JOX04M, KaTo OCHOBA 3a NoracABaHe Ha Ha/IMYHUTE 3a4bNXKeHUA.

PaskpuBaHe Ha peryanpaHa nidopmauma
LpyKecTBoTo pasKkpuBa peryavpaHa nHoopmauma ypes Infostock.bg, X3 n EMC, KaTo cbluiata ce
ny6/MKyBa M Ha cailTa Ha APYKeCTBOTO:

https://adarajsc.eu/

BbTpelwHata uHpopmauma no un. 7 ot Pernament (EC) 596/2014 oTHocHO obcToATencrsara
HACTbNMAKM Npe3 CbOTBETHOTO LWECTMeceyYme ce Hammpa Ha MHTEepPHeT-CTpaHuLaTa Ha Jpy»xecTBoTo:

https://adarajsc.eu/%d0%bd%d0%be%d0%b2%d0%b8%d0%bd%d0%b8/
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Cbb6uUTHA cnep Kpasa HA OTYETHUA NEpUOoA,

BCUMUKM BaXKHU CbOUTMA MeXKAYy AaTaTa HA MEXANHHUA camocToaTeneH GUHAHCOB OTYET U AaTaTta Ha
ofobpeHneto My 3a nybaMKyBaHe ca ONUCaHW B T. 25 Ha MeXAMHHWUA camocToATeseH PpUHAHCOB
otyet Ha AOAPA Al kbm 30 toHn 2025 T.
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