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oyn. . Jynae” Ne 5
Ten.: (+359 32) 204 939

A0 KOMHUCHSTA 3A DUHAHCOB HAJ[30P
YIIPABJIEHUE ,HAJI30P HA
WHBECTHUIIMOHHATA JEHHOCT”

ya1. “Bynanema” Ne 16

rp. Codus 1000

10 BBJI'APCKA ®OHJJOBA BOPCA AT
ya. “Tpn ymu” Ne 6
rp. Codusa 1301

A0 OBIIECTBEHOCTTA

YBAXKAEMMU JJAMMU U IT'OCIIOJIA,

Ha 03.09.2021 r. B "Arpo ®unanc" AJl Gewme monydeHo yBeIOMIEHHE OT CTpaHa Ha
"AI'PHMOH MHBECT" AJl, EMK 202437552, cbe cefalniie ¥ afpec Ha yIpapleHHe: Ip.
[TnoBuB, n.k. 4003, p-u Cepepen, Gyi. "Jlynas" Ne 5, otHocHO peructpauus B Komucusra 3a
(uHaHCOB Han30p Ha THPrOBO NPEATOKEHUE 32 3aKyNyBaHEe HA BCHUKH aKIMH HA OCTAHATIHTE
aKknuoHepH Ha "Arpo @uuanc" AJ] Ha ocHoBanue wi. 149a, an. 1, BbB BpB3Ka ¢ al. 2 OT
3akoHa 3a myONMYHOTO NpeAnarate Ha ueHHu kumka (3I1TTLK).

BbB Bph3ka ¢ T0Ba, Ha ocHoBaHue wi. 151, an. 4 or 3IIMLIK, Bu yBemomsBame 3a
CJIETHUTE CHLIECTBEHH YCIOBHA, ChIBPKALIU C€ B THPrOBOTO IPEUIOXKEHHE:

Lenara, npennoxena or Ipemnoxurens "AI'PUOH MHBECT" AJl e B pasmep Ha
3.70 aB. ¥ € crpaBeIHBATA [I€HA HA aKI[Us CHINIACHO OLEHBYHHTE METOAH 110 WI. 5, al. 3 OT
Hapen6a Ne 41 na Kowmucusta 3a (HHAHCOB Ha30p OTHOCHO M3HCKBAHHATA KBbM
CBABPKAHHETO Ha OOOCHOBKATA Ha LIEHaTa Ha aKUMHMTe HAa MNYOIMYHO JPY)KECTBO,
BKJIIOUHTEIHO KbM IPHIATaHETO HAa OLEHBYHM METOIM, B CIydYauTe Ha IpeoOpasyBaHe,
AOTOBOP 32 CBBMECTHO IIPEJANPHATHE U THProBo npeiarane (Hapenba No 41)

e Cpennara npeTerneHa masapHa leHa Ha akuuute Ha ,,ATPO ®UHAHC“ AJl 3a
nocjeaHuTe 6 Mecela NpeJd perHcTpalusTa Ha NpeIOKEHHETO BB3TH3a Ha 3.70
nera.

o Haii-Bucokara LieHa 3a akuus, 3amnateHa oT [IpeanokuTens, OT CBBP3aHHTE C HETO
JMLa WM oT nuua no wi. 149, an. 2 3IILIK, npe3 nocneanute 6 Mecena npenu
peructpanusaTa Ha [IpennosxenneTo (He € MPUIIOKUMO); B CIIyYauTe, KOTaTo 1leHaTa Ha
aKIMHTe He MOXe Ja ObJe ompesieNieHa CBIVIACHO MPEAXOAHOTO H3PEYeHMeE, T ce
OIlpenens KaTo No—BHCOKaTa MEKIY M0Cie/IHaTa eMHCHOHHA CTOMHOCT ¥ IocieIHaTa
neHa, nnareHa ot llpeanoxurend, kosto e 6una Ha 20.07.2017r Ha croitHOCT 2.25
JieBa;

e CrnpapeanuBaTa LieHa Ha aKIMS CBIVIACHO OLEHBYHHTE METONHM IO WI. 5, al. 3 oT
Hapen6a Ne 41 e 3.70 ns.



CeranacHo jaHHH Ha bBearapcka ®onpoBa bopca, 3a mociaegHHMTe MIECT MecCela,
o6wuAT Gpoii M3THPIYBAHH AKIMHM HAa MACTOTO 3@ THPTOBHS C M3THPryBaH HaH-roIsIM 0beM
aknun (B®B) Br3mm3a Ha 4991 akuuu, npeacrasnseamy 0.00012392415% ot xanurana Ha
JIpy’KecTBOTO, TOECT ChCTaBlABaT Ha AHeBHa Gasa mox 0.01% ot obuws Opoi akiuu Ha
JIPYKECTBOTO, C KOETO HE € H3I'bIHEHa TbpBaTa X|II0Te3a 3a aKTHBHA ThPrOBHA.

ChIneBPEMEHHO, CAEIKH ¢ aKkuuu Ha JIpy)KecTBOTO ca H3BBLPUIBAHH B 2 THPTOBCKH
CECHH 3a NEPUOJIA, C KOETO HE € H3MBIHEHa BTOPaTa XHIIOTe3a 33 akTHBHA ThProBHS.

Cro#iHocTTa Ha akiuuTe Ha [{pyKgCTBOTO, M3YMCJIEHAa CBIJIaCHO BCCKH OICHBYCH
METOJl M TErJIOTO Ha BCEKH METo]] NMpH onpenensHe Ha CrnpaBeluidBara LeHa ca MOCOYEHH B
tabiunara no-aoiy.

Tab6auma OneHka Ha cIpaBeA/IMBa CTOHHOCT

I1a3apuu ExBuBanenTn 4.67 60%
Herna  croiiHocT  Ha

aKTHUBHUTE 2.00 20%
JuckonTHpanu [lapuynn

IToTonn 2.49 20%
Cnpagexmpa CToiHOCT VAR e

B3 ocHOBa Ha NpHIAraHeTo Ha TPH OLEHBYHM METOAA — [MCKOHTHPaHH NapyuYHH
[OTOLH C OTHOCHTENHA TexecT Ha MeToaa 20%, MeTo1 Ha Ma3apHUTe aHAI03U C OTHOCHTEIHA
rexect oT 60% | HeTHA CTOMHOCT Ha AaKTHBHTE ¢ OTHOCHTENHA TexecT oT 20%, € onpezieneHa
CrpaBeIMBaTa CTOMHOCT Ha e/(Ha akiys Ha 3.70 jieBa.

OnpeneneHara ChpaBeUIABa ILi€Ha Bb3 OCHOBA Ha METONA HAa JHCKOHTHPAHWTE
MapHyYHy MOTOIH € 2.49 J1eBa Ha AKIHUA:
Ta6anua OneHkKa Mo MeToJ HA JHCKOHTHPAHHTE NAPHYHH OTOLH

Meroa Ha IMCKOHTHPAHHTE NapHIHH
HOTOIH 3
2
TepMunanua cr-cT .6362
1
Juckontupana TepMuHaiHa CT-CT 5287
0
Csoboauu [Mapuunu [HoTonu 9330
Juckontupanu Cpobomuu Ilapuynu 0
IloTouu 6810
2
OKoHYATETHA OLIEHKA 49

To3u MeToa npucheTBa ¢ Terio ot 20%, 10KOJIKOTO

(a) oTpa3siBa B ChIIECTBEHA CTENEH HACTOAIIETO M OBIEII0 pa3BUTHE Ha JIPYXECTBOTO,
H CJIeJI0BaTETHO 1aBa BbB BHCOKA CTEIEH Mpe/icTaBa 3a ObAemara CTOAHOCT Ha APYKECTBOTO,
HO

(6) He oTpa3sBa B JOCTaThYHA CTeNeH Ia3apHa WHQOpMALMs, BKIIOYHTETHO
uHpOpMAaLis 33 AITEPHATUBHY MHBECTHIIMHM B €KBUBATIEHTHH APY>KECTBA.

CnpaBeanuBara lLieHa, ONpe/e/ieHa Bb3 OCHOBA Ha MeTOJa Ha Ma3apHUTC aHANO3H,
BE3/M3a Ha 4.67 J1eBa Ha aKIUA:



Tabanua Ouenka mo MeTox HA Ma3apHHTE AHATO3H

Koe¢uuuent nena xsm 6anancosa croiinoct (P/B) kM 17.08.2021 1.85
banancoBa CTOHHOCT Ha aKuKs Ha OLEHABAHOTO PYXKECTRO, JIB. 2
Ilena Ha aKUHS B3 0CHOBA Ha KoepummenTa P/B SRS e o a
33.3
OTHOCHTENHA TeKECT B KpaiHaTa OLEeHKa 3%
Koedumuent nena xvm mpomax6Gu Ha eaHa aKuus (P/S) xpM
17.08.2021 13.9
IIponax6u Ha akiyst KEM OLIEHSIBAHETO IPYKECTBO, JIB. 0.27
IleHa Ha aKius Bb3 0CHOBA Ha Koedunuenta P/S e G
333
OTtHocHuTeNHa TeXeECT B KpaifHaTa OlleHKa 3%
KoepuimenT neHa xbM [0XOHN Ha ejHa aKIus (P/E) x®mM -
17.08.2021 14.5
J10X0/1 Ha aKIMs Ha OLEHABAHOTO JPYXKECTBO, JIB. 0.24
IleHa Ha aKUMH B3 0CHOBA HA xoepuuuentPE [ 7.89
333
OTHOCHTENHA TeXECT B KpaiiHaTa OleHKa 3%
3aKi0deHne 3a Na3apHa leHa Bb3 OCHOBA Ha MeToja Ha % ;
MA3APHATE AaHAJI03H, JIB. : ; e : 4.67

To3u meton npucheTBa ¢ Terno ot 60%, TOKOIKOTO
(a) oTpassBa B ChINeCTBEHA CTeleH nasapHa HHPOPMALMS, BKITIOYHTENHO
HHGOPMANNA 32 ANTEPHATHBHI HHBECTHIHH B EKBHBANAIECHTHU APYXKECTBA U

(6) e u3BbpIIen Ha 6a3aTa Ha focTaThueH GPOii NA3apHH AHANO3H, HO

(B) He OTpassBa B JOCTAaThYHA CTENEH OBJCIIOTO pasBHTHE Ha JPYX€CTBOTO,
CHOTBETHO HE JlaBa NpeacTaBa 3a Obaemara CTOHHOCT Ha APYKECTBOTO.

CuetoBosiHaTa IeHa Ha eIHa akuus (LEHAa Bb3 OCHOBA Ha HETHA CTOHHOCT Ha
aKTHBHTE) Ce ONpeNend Bb3 OCHOBA HA pasiMKaTa Mexay oOIIO aKkTHBH Ha JpPYXECTBOTO
(75,474 xunanu nesa) M 0610 nackBu Ha ApyxecTBoTo (11,142 xuUnamu JieBa) 110 NoCe/eH
¢unancos orger (30.06.2021), npencTapnsBama HETHAa CTOMHOCT Ha AKTHBHTE OT 64,332
XHIIAIH JIeBa, pazaeneHa Ha 32,219,708 oOHKHOBEHH aKIIMHM, HIM CYeTOBOAHA CTOHHOCT HA
€Ha aKIHus (eHA Bb3 OCHOBA HA HETHA CTONMHOCT Ha aKTHBHTE) oT 2.00 JeBa.

Komucusra 3a ¢unaHcoB Han3op He e 0100pHIa, HHTO € 0TKA3271a onobpeHHe Ha
CNpaBeVIMBATA HEHA HA AKIMHTE M He HOCH OTTOBOPHOCT 32 BEPHOCTTA M MBJHOTATA HA
cbaAbpkamuTe ce B O00cHOBKATA Ha leHATA JTaHHH.

CpoksT 3a npueMaHe Ha THPrOBOTO IIPe/JIONKEHHE OT AKIHOHEpHTE e 28 MHU OT
Aarata Ha TYONMKYBaHETO My 4Ype3 CHCLUMAIM3HpAHATa CEKIMs Ha (HHAHCOBO
uHbopManuoHeH noprain ,,Investor. BG*,

Ipennoxkurensr me dbunaHcHpa MOKYNKaTa Ha aKUMMTE OT aKUHOHEPHTE, MpHeTH
[Ipennoxennero, cbc coGCTBEHH cpeicTBa B 06 pasmMep Ha 317,684.281eBa, KouTO
CpeZCTBA Ca HaIMYHK 1o GaHKoBa cMeTka Ha IlpeanoxuTend B o6cmysxBamara My GaHKa.

TvproBuar npennoxuTen Bb3HaMepsaBa Aa NpeAnpHeMe AeHCTBHS 1O OTHHCBAaHE Ha
»AI'PO ©®UHAHC* AJ] kato ny6auuso mpysecTso, kaTo J[pykecTBOTO Iue IPOABJLKH A
M3BBPIIBA HETIPOMEHEHA IEHHOCT KaTo HeMyOIMYHO APYXKECTBO, chIlacHo wi. 119, an. 1, 1. 3
ot 3IITLK.



THproBuAT NpesIOKHTEN HE Bb3HaMepsBa Ja M3BBPIIBA IPOMEHH B pazMepa Ha
kanutana Ha ,,A'PO ®MHAHC® AJl 3a mepuon OT TpH TOAHMHH CJI€A CKIHOYBAHETO HA
clienKara.

JIpyKecTBOTO He NpejBIXKJa JeHCTBHA N0 NPECTPYKTYpHpaHe Ha NEHHOCTTa, KOUTO
Jia IOBEJAT JI0 3HAYMUTETHH IPOMEHH B GH3Heca M akTHBHTE MY, HO L€ NPOALIIKH 1a CIICIH B
JIMHAMHKA pa3BHTHETO HA HKOHOMHYECKAaTa CHTyalHs, 3a Ja IpeanpueMe KOPeKTHBHH
JEeHCTBHS, aKO TOBA CTaHe HEOOXOAUMO.

BrB BpB3Ka ¢ TEHIEHIMHTE B TEKyllaTa MKOHOMMYECKA cpela, PpBbKOBOJCTBOTO €
IJIaHUPAJIO Jla IpeAlIpueMe MEPKH 3a ONTHMH3HpaHe Ha pe3ylNTaTHTe OT ACHHOCTTa CH IIpe3
2021r., kouTO Morar fa 6p1aT 0000IIeHH B CIEIHOTO:

- TapaHTHpaHE 01>6npaemoc1"ra Ha B3¢MaHHATa C OrjcJ MHHHUMH3HPAaHE PHCKa OT
Obaemu JIMKBHHH 3aTPYIHEHUA Ha APYXECTBOTO,

- HOBH ICHOBH IIPENJIOKEHHA, aJC€KBaTHO CLOG]}HBCHPI ¢ nmnpoMeHsmara ce
HKOHOMHYECKa 00CTaHOBKA.

He ce npeBmkaaT NPOMEHH B ChCTaBa Ha YIpaBUTENHHTe opranu Ha ,,AI'PO
GHUHAHC* AJl BB BpBb3Ka C OTIPABEHOTO THPrOBO MPEATIOXKEHHE 3a MEPHO]| OT TPU T'OAUHU
cllell CKITIOYBAHETO Ha clenikara. He ce mpeaBmkaT H IPOMEHH B IIEPCOHANIa H YCIOBHATA I10
TPYZOBHTE TOTOBOPH Ha CIYXHTEJHTE Ha JPYKECTBOTO 3a IMEPHON OT TPH TOAMHH CJIEN
NIPHKTIOYBAHE Ha CIEJIKHUTE 110 HACTOALIETO THPrOBO NMPEIOKEHHE.

B 3akoHoycTaHOBeHHs Ccpok ChBETHT Ha JupekTopHTe Ha "Arpo ®unanc” AJl me
IIpeACTAaBH MOTHBHPAHO CTAHOBHIIE 110 MpeIoKeHAaTa CAETIKA.

Ilpenpun ¢akra, 4Ye THProBoTo mnpeinoxenne Ha "Arpuon Mueect" AJl KbM
akipoHepuTe Ha "Arpo ®unanc" AJl e BHeceHO 3a pasriexaane B Komucusara 3a puHAHCOB
Ham30p, M3J0KEHHTE B HACTOALIOTO YBEINOMJIECHHE YCIOBHs OMXa MOIIH Ja He ca
OKOHYAQTEJTHH M B pe3yJTaT Ha M3UCKBAHMATA Ha HAA30pHATa MHCTHUTYLHA Morar Ja
NPETHPILAT NPOMSIHA.




