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J0O OBIIECTBEHOCTTA

YBAXKAEMH JIAMH U TOCIIO/IA,

Ha 19.10.2021 r. B "Arpo ®unanc" AJ] Oeiue nonydeHo yBeJOMIIEHHE OT CTpaHa Ha
"AI'PUOH UHBECT" AJl, EMK 202437552, cbc cepanuine M agpec Ha yIpamjeHHe: Tp.
ITnoBaus, n.k. 4003, p-u CeBepeH, Oy "Jlynas" Ne 5, oTHocHO peructpanus B Komucusra 3a
($HHAHCOB HAI30p HAa KOPUTHPAHO THPrOBO IIpeUI0KCHHUE 3a 3aKyITyBaHe Ha BCHYKH aKL[UH Ha
ocTaHalnuTe akuuoHepH Ha "Arpo ®unanc" AJl Ha ocHoBaHue 4il. 149a, an. 1, BbB BpB3Ka ¢
ai. 2 oT 3aKoHa 3a MyOJIHMYHOTO npejiarade Ha neHHu kuuxka (3IIILIK).

BbB BpB3Ka ¢ TOBa, HAa ocHOoBaHMe ui. 151, an. 4 ot 3K, Bu yBemomsapame 3a
CJIEJIHATE CHIIECTBEHH YCIOBHSI, ChABPIKAILU CE B THPTOBOTO IPEITOKEHHE:

Ilenata, mpemnoxena ot Ilpemnoxurens "ATPUOH MHBECT" AJl e B pasmep Ha
3.70 aB. ¥ e cipaBeIMBATA 1IEHA HA aKI[Ms CHIJIACHO OLIEHHFYHHUTE METOIH 1O Wi. 5, al. 3 oT
Hapenba Ne 41 na Kommcusra 3a (UHAHCOB Han30p OTHOCHO HW3UCKBAHUATA KBM
ChObpXKAHMETO Ha OOOCHOBKaTa Ha IleHaTa Ha akKIUUTe Ha NOyOIMYHO JApYIKeCTBO,
BKJIIOUHTEITHO KbM MpHJaraHeTo Ha OLIGHBYHH METOAM, B CllyyaHTe Ha mnpeoOpa3yBaHe,
JIOTOBOP 3a CbBMECTHO NIPEIIPUATHE U THproeo npeuiarade (Hapenba Ne 41)

e Cpennara npererjieHa nazapHa neHa Ha akuuute Ha ,,A'PO ®UHAHC* AJl 3a
nocineHuTe 6 Mecella Mpead pericTpauusTa Ha NpeIOKEeHHeTO Bh3iu3a Ha 3.67
JeBa.

e Haii-Bucokara neHa 3a akius, 3amiateHa oT Ilpennoxxutens, oT cBLp3aHHTE C HETO
THna uaH oT ymna nmo wi. 149, am. 2 3IIILK, mpe3 nocneaaute 6 Mecena mpenu
peructpanuaTa Ha [IpennoxenueTo (He e IPUIIOKHAMO); B CIIydauTe, KOraTo IieHara Ha
aKLIHHWTe He MOoXe Ja OpJe ompejaelneHa ChIIaCHO MPEIXOAHOTO HM3pEUYeHHE, T ce
omnpenelis KaTo MO—BUCOKAaTa MeX/1y Moclie/lHaTa eMHUCHOHHA CTOMHOCT U MOceIHaTa
1eHa, miareHa ot [lpeanoxurens, kosto e Ouina Ha 20.07.2017r Ha croiiHoct 2.25
JaeBa;

e CrpaBe/yiMBara Il€Ha Ha aKIMs CHIIACHO ONEHBYHHUTE METOAH Mo wWiI. 5, am. 3 oT
Hapen6a Ne 41 e 3.13 aB.



CermacHo pganuu Ha benrapcka ®onnora bopca, 3a nocinemnure mecr Mmecerna,
OBHUAT GPOit M3THPryBaHH aKIMH HA MSCTOTO 3a TBPIOBHS C HU3THPIYBaH Hall-royisiM obem
akin (b®b) Bp3m3a Ha 4991 akmmm, npeacrasispamy 0.00012392415% or KaluTajia Ha
JpyKecTBOTO, TOeCT ChCTABIABAT Ha JHEBHa Gasa noa 0.01% or obwms 6poit akuwm Ha
JIPYKECTBOTO, C KOETO HE € H3MBIHEHA TbPBATa XHIIOTE3a 3a AKTHBHA ThPrOBHS.

CeineBpemenHo, caenku ¢ akuuu Ha J[pykecTBOTO ca H3BBPIIBAHH B 2 THPrOBCKH
CECHH 32 IIepHO/Ia, C KOETO He € M3MbIHeHa BTOpaTa XHIIoTe3a 3a aKTUBHA ThPrOBHA.

CroiiHocTTa Ha aknuute Ha JIPY’KeCTBOTO, M34YMCIEHA CHIVIACHO BCEKH OLIEHBYEH
METOA M TEITIOTO HAa BCEKH METO/ NpH onpenensHe Ha ChpaBeaMBaTa 1eHa ca NOCOYCHH B
TabIunaTa Io-/1071y.

Tabsuna Onenxa Ha cnpaBeIMBa cTOlHOCT

[Tazapuu ExsuBanentn 3.65 60%
Herna CTOHHOCT Ha

AKTHBHTE 2.00 20%
Huckontupanu  [Tapuunu

[ToTonu 2.68 20%
CnpasegiauBa CroiiHocT 3.13

B®3 ocHOBa Ha mpumaraHeTo Ha TpPH OLEHBYHH MeTONA — JAMCKOHTHPAaHH MapH4YHH
TIOTOLH C OTHOCHTENIHA TeXKeCT Ha MeTo1a 20%, MeTo Ha Na3apHHTE AHAIO3H ¢ OTHOCHTENHA
TeXeCT 0T 60% 1 HETHA CTONHOCT Ha AKTHBHTE ¢ OTHOCHTEJTHA TEXKECT OT 20%, e ompenenena
CHpaBe/UIMBaTa CTOMHOCT Ha eHa akuus Ha 3.13 JieBa.

Onpenenenata chnpaBemIHBa IeHA Bb3 OCHOBA Ha METOJa Ha JHMCKOHTHPaHHTE
NIApHYHH NOTOLH € 2.68 JieBa Ha aKIuN:

Tabaana Ouenka mo Merox Ha AHCKOHTHPAHHMTE HAPUYHH NOTOIH

MeToa Ha AMCKOHTHPAHKTE NAPHYHH MOTONH
Tepmunanua ct-cT 2.9318
Juckontupana TepmuHanHa cT-cT 1.7002
CBoboanu IMapuunn [Totomm 0.952
Huckontupanu Ceobojuu Ilapuysu

IloTonwu 0.7038
OxoHuaTeHa oneHKa 2.68

Tosu meTon npucseTBa ¢ Termo ot 20%, AOKOIKOTO

(a) 0TpasaBa B CHIIECTBEHA CTENIEH HACTOALIETO H GBIEIIO Pa3BUTHE Ha JIPYKECTBOTO,

H CJI€I0BATC/IHO NaBa BLB BHCOKA CTEIEH npeacraesa 3a 6Lz[e1uara CTOIHOCT Ha I[py}KeCTBOTO
HO

E

(6) He oTpassBa B gocTaThuyHAa CTeneH nasapHa MH(GOpPMAIHd, BKIIOYHTEIHO
MH(pOPMAINSA 33 alITePHATHBHH HHBECTHLHH B €KBHBAICHTHH IpYyXKecTBa.

CnpasennuBara 1eHa, OIpejie/icHa Bb3 OCHOBA Ha METOJA Ha Ia3apHHTE aHaJIo3H,
BB3JIH3a Ha 3.65 j1eBa Ha aKIHA:

Tabanua Ouenka Ho MeTo Ha MA3apPHATE AHANO3H



Koepuunent nena xbpMm GanancoBa croiiHoct (P/B) BB3 OCHOBA Ha METON Ha 195
na3apHUTE aHATO03H

BajancoBa CTOMHOCT Ha aKIKs Ha OLICHABAHOTO JIPYKECTBO 32 IMOCACIAHHS OTYETEH ’
IIEPUO/I, JIB.

Ilena na aknMs Bb3 0OCHOBa Ha Koepuuuenra P/B 2.5
OTHOCHTENHA TEKECT B KpaiiHaTa OlleHKa 33.33%
KoeduuuenT nena ksM npopax0Ou Ha enna axius (P/S) B»3 0cHOBa Ha MeTOx Ha 16.61
11a3apHUTE aHATIO3H

IIponaxOu Ha akIisi KbM OILICHSBAHETO JPYKECTBO 3a IMocieqHUTe 12 Mecena, JiB. 0.2424
Ilena Ha akuus Bb3 0CHOBa Ha KoepHuuenTa P/S 4.02
OTHOCHTENHA TeXECT B KpaifHaTa OlleHKa 33.33%
Koepunuent nena xpM noxon Ha eana akiuus (P/E) BB3 OcHOBa Ha MeTOn Ha 3331
Ha3apHHTE aHATO3H

Jloxo/1 Ha aKius Ha OLEHABAHOTO APYXKECTBO 3a MOcNeaHuTe 12 Mecena, JB. 0.13
Ilena Ha aKnHs B3 0CHOBAa Ha Koepuuuent P/E 4.42
OTHOCHTENHA TEXECT B KpalHaTa OllEHKA 33.33%
3aky0YeHne 32 Ma3apHA HeHAa Bb3 OCHOBA HA METO/1a HA MA3aPHHTE AHAJIO3M, 3.65
JIB.

To3u MeTon npuckctsa ¢ terno or 60%, JOKOIKOTO

(a) oTpassBa B CBINECTBEHA CTeNMEeH MasapHa MH(GOPMANHS, BKIIOYHTEHO
HHGOPMAIHA 3 aNTePHATHBHE HHBECTHLMH B €KBUBANATIEHTHH JIPY)KECTBA U

(0) e u3BbpIICH Ha 6a3ara Ha HOCTaThYeH OpOoli Ma3apHH AHATO3H, HO

(B) He OTpassBa B JOCTAaThYHA CTEIeH OBJEIIOTO DPasBHTHE HA JPYKECTBOTO,
CBHOTBETHO HE /1aBa IIpe/icTaBa 3a ObIeIara CTOMHOCT Ha IpYKECTBOTO.

CueroBonHaTa lLieHa Ha eqHa akuMs (UeHA BH3 OCHOBA HA HETHA CTOWHOCT Ha
aKTHBHMTE) Ce OMpeJelis Bb3 OCHOBA HA pa3iHKaTa MeXay OO0 aKTHBH HA JPYKECTBOTO
(75,474 xunsau nesa) u o6mo NacHBH Ha ApyxectBoto (11,142 Xunsaau nepa) mo mocieneH
¢unancos otuer (30.06.2021), mpencrasisBaia HeTHA CTOMHOCT Ha aKTHBHTE OT 64,332
XHIIAIM JIeBa, pasjienceHa Ha 32,219,708 oOMKHOBEHH aKIMM, WM CUETOBOJHA CTOMHOCT Ha
e[lHa aKius (1leHa B3 OCHOBA HA HETHA CTOMHOCT Ha akTuBUTE) OT 2.00 neBa. OTumTaiiKu
ebeKTa Ha H3NIATEeHHS TMBHACHT, CTOWHOCTTA Ha HETHUTE aKTHBH cTaBa 58,239 XuJisi i JieBa,
uin 1.81 nepa Ha emHa akums. ChIVIaCHO HANpaBEeHWTE W3UMCICHHSA, C Il€J 3allHTa Ha
MHHOPHTApHHTE aKIMOHEpH, € u30paHa Hali-BHCOKATa HETHA CTOMHOCT Ha €IHA aKIHS B
paMKHTe Ha HOcleAHuTe 6 Mecela, Oa3MpaHa Ha HEOJUTHPAHH (DHHAHCOBH OTYETH KBM
31.03.2021 r. m 30.06.2021 r. n npodopma U34MCIEHHs ¢ OTIATaHE Ha pemeHueTo Ha OCA
ot 30.06.2021 r. 3a paznpeneneHuc Ha OpyTeH AUBUAEHT oT 6,093,231.29 neBa e 2 nepa.

Komucunra 3a gpunancor Haazop He e 0100pHia, HATO € 0TKA3a]1a oJ0GpeHHe Ha
CHpaBe/IHBATA I€HA HA AKIHHTE, NPeI0KeHA OT ThProBHs NPENJIOKHUTE], H HEe HOCH
OTTOBOPHOCT 32 BEPHOCTTA H NBJHOTATA Ha CcbAbpxkamuTe ce B OGoCHOBKAaTa Ha
LeHATA JAHHH.

CpokbT 3a mpuemMaHe Ha TBPrOBOTO NPE/UIOKEHHE OT AKIMOHEpHTe e 28 IHH OT
jarata Ha TYOIMKYBaHETO My 4Upe3 CIELHAIM3UpaHara CeKius Ha (PHHAHCOBO
uHpopmannonen noprain ,, Investor. BG*.

Ipepnoxurenar me ¢uHAHCHpPa NMOKYNKAaTa HAa aKIUHTE OT AKIMOHEPHTE, MPHEIH
[Ipennoxenuero, cbc cobcTBeHH cpeicTBa B oOm pasmep Ha 142,538.80 JeBa, KOHTO
Cpe/iCTBa ca HAHYHH 110 OaHkoBa cMeTKa Ha Ilpeuioxurens B o6cayxBaiiaTa My GaHka.

ThproeusT nmpemIoxuTen Bh3HAMEpsiBa Ja MpeaIpHeMe JeHCTBHS 10 OTIHMCBaHE Ha
»AI'PO ®UHAHC* AJl kaTo nmyOGanuyHO APYXecTBO, KaTo J[pyXKeCTBOTO INe MPOIBIKH 1a




H3BBPIIBA HEMPOMEHEHA JEHHOCT KATO HEMYOIHYIHO APYKECTBO, chraacHo u. 119, ar. 1, 1. 3
ot 3IITILK.

THproBusT MpeIONKHUTEI HE BB3HAMEPSBA [d M3BELPIIBA NPOMEHH B pasMepa Ha
kanutaia Ha ,,A'PO ®MHAHC® AJl 3a mepwon OT TpH TOAWHH CJEI CKIOYBAHETO Ha
clenKara.

JIpyKeCTBOTO He MpeIBHXJa JEHCTBHA 10 NMPECTPYKTYPHUPaHE Ha NeHHOCTTA, KOUTO
Jla I0BEJaT JI0 3HAYUTEIHH IIPOMEHH B OH3Heca H aKTHUBHTE MY, HO LIE NMPO/IB/IXKH JIa CIICIH B
JMHAMHKA Pa3BUTHETO HA HKOHOMHYECKATa CHTyallds, 3a [1a MNpeANpHeMEe KOPEKTHBHH
JEeUCTBHS, aKO TOBA CTaHEe HEOOXOIUMO.

BbB BpB3Ka ¢ TeHJEHIIMHTE B TEKyllarTa MKOHOMHMYECKA Cpella, PHKOBOICTBOTO €
IJIAHHPATO Ja MpeaIpreMe MEPKH 3a ONTHMH3HpaHe Ha PE3yJITATHTE OT JAEHHOCTTa CH Ipe3
2021r., xouTO MoOTraT Aa 6561at 00001IeHH B CIEIHOTO:

- rapaHTHpaHe chOHpaeMOCTTa Ha B3eMaHHATA C OrJe]l MHHHUMH3HpaHe PHCKa OT
OBIEITH TUKBUAIHH 3aTPyAHEHUS HA JIPYKECTBOTO;

- HOBH IL€HOBH TMPEUVIOXKEHHUs, aJICKBaTHO c1,06pa3eﬁn ¢ InpomMeHndAmiarta ce€
HKOHOMHYECKa 0OCTAHOBKA.

He ce npeaBmxaar NMPOMEHH B CHhCTABA HA YIpPaBHTENIHMTe opranu Ha ,,AI'PO
GUHAHC* A/l BB Bpb3Ka € OTIPaBEHOTO THProBO NPeJJIOKEHHE 3a EPHO OT TPH TOAHHH
clle] CKIIIOYBAHETO Ha cenkarta. He ce mpeaBmkaaT i IpOMEHH B NIEPCOHANIA H YCIIOBHATA IO
TPYIOOBHTE JOTOBOPH HA CIYXKHTEIMTE Ha JPYXKECTBOTO 3a IEPHOJ OT TPH TOJUHU CIC]
NPUKTIOYBAHE HA CIEJKUTE MO HACTOAIETO THPIOBO IPEIIOKECHHE.

B 3akonoycraHoBeHHs cpok ChBETHT Ha JupekTopHTe Ha "Arpo ®umanc" AJl me
[pejICTaB MOTUBUPAHO CTAHOBHUIIE 10 NPe/UIOKEHATa CICTIKA.

[pensux ¢axrta, ye THProBoTo mnpemwioxkeHHe Ha "Arpuon Hueect" AJl xbM
akuoHepute Ha "Arpo ®unanc" A/l e BHeceHo 3a pasriexnane B Komucusara 3a punancos
HaJ30p, M3JI0KEHHTE B HACTOSAIIOTO YyBeJOMJICHHE YCIOBHMA OMxa MoriM jaa He ca
OKOHYATEeJITHH M B pe3yaTaT Ha M3MCKBaHHMATA Ha HAA30pHATa MHCTUTYIMS MOrar Ja
IPETHPIAT MIPOMSHA.




