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Ha 6anka goBeperuk Ha
0BAMTaLLMOHEPUTE MO EMUCUS
kopnopatnBHu obamraumm Ha

ObpaszoBatenHo-criopteH komnaekc
No3seHel EA/] ¢ ISIN BG2100011175
(BopcoB kon EDBA)

WarotBeH Ha 6a3a HEKOHCONMAMPAHU M HEOAMTMPAHU OTHETH HA APYIKECTBOTO 3a TPETOTO
TpuMeceyne Ha 2022r.

Hacmoswusam doknad e uszomeen 8 cbomeemcmaue ¢ U3UCK8AHUAMA Ha vuA. 100x¢, an.l,
m.3 om 3axoHa 30 nybauyHomMo fpednazaHe HA UEHHU KHUMQ (3NMLUK), e usnvaHenue Ha
3a0vmitenuama Ha Uneecmbank Afl 8 kauecmeomo ii Ha foeepenux Ha obauzayuoHepume no

Emucun kopnopamueru obnuzayuu, emumuparu om “OCK flozeney” EAL] Ha 14.06.2017r.

OBPABOBATEAHO-CINOPTEH v

xovriaexke AO3BEHELL )




floxymeHTUTe, Bb3 OCHOBA HA KOUTO € M3TOTBEH TO3M AOK/TAZ, Ca KAKTO crepBa:

Torns OTuer 33 u3NbAHEHUE Ha 3a4b/KEHNSATA HA EMUTEHTA N0 YCI0BUATA HA @MMCUATA KbM 30.09.2022 r.;
Founs MeXAVMHHU HEKOHCONMANPAHU GHUHAHCOBM OTYETU Ha eMUTEHTa Kbm 30.09.2022 r.;
Foars MpocnekT 3a ny6auuHo npeanarade Ha KOpnopaTMBHU obauraumu (3a A0NYCKaHe Ha 4bArosw LEeHHK

KHW)K@ A0 TbProBMA Ha peryavpax nasap) ot 23.11.2017r.;

i3
Mpy U3BDPLIEHHA Npernes Ha NPeAcTaBEHMTE AOKYMEHTH, YCTaHOBUXME CIeaHOTO:

1. ®uHaHcoBU KoeduUuneHTH

~Obpa3oBaTtento-cnopteH Komnnexc flosenen” EAS], B8 KaUeCTBOTO CM Ha EMWTEHT Ha KOPNOpaTUEHU
obAMraumM, e noesfo aHrasMMeHT aa noaAbpa Npu AelHOCTTa CM M A0 MBAHOTO M3NAalaHe Ha
06AUrauMoHHKS 3aem GUHAHCOBH KOEGULMEHTU Ha ONpeaeneHu HMBA, KOUTO Kbm 30.09.2022r. ca crnaseHu.

1.1. CroTHOWIEHKE NacUBK/aKTMBK N0 cYeTDBOAEH BanaHc: 0,81

Mipu usucksane 3a makcumym om 0,98

1.2.Koedunumnenr oxpurne va pasxoaute 3a amxsM {neyanba or o6uuaiivara geliHocT, yBenuyeda ¢

pa3xoauTe 3a NKXBY, pa3feneHa Ha pasxoauTe 3a AuxBeu): 1,13

b

fIpu v3ucksare 3a munumym om 1,01

2. CbcrosHue Ha obesneyeHMeTo Ha 0BAUraLMOHHATa EeMUCUA

CoinacHo ycnosuaTta no MpenaoxeHneTo 3a 3anucBaHe Ha oBAWraLMUTE NPY YCIOBMATA HA YacTHO
naacupaHe ot 13.06.2017 r. e ckaioueHa sacTpaxosatenda noavua Ne 12900100000036 / 17.07.2017 r. nog,
dopmaTa Ha 3actpaxosaTeneH A0rosop ,O6/AMrauUMOHEH 33emM” Meway emMWTEeHTa KaTo 3acrpaxosall M 3/
»EBPOMHCY AJl KaTo 3acTpaxoBaTen, B nof3a Ha obBAMIALMOHEPUTE N0 EMMUCMATA KaTo 3acTpaxosaH,
npeAacTaBnaBanHu oT ,MHeectOaHk” Afl Kato GaHKa-AoBEPEHNK Ha obauraumoHepuTe. ChraacHo YCAOBMATA Ha
nonuuata, ,TG3u 30CMPGXOBKA NOKPUBH pUCKG OM HenaawaHe om cmpada Ha 3JACTPAXOBALLVA
(,,O6pasoeamenro-cnopmen komnnexc flozeney” EAL]) 8 noasa Ha acexu OE/TNT, ALIMOHEP Ha woemo u da e
JUAMUMO NAGUIGHE 30 2NIA8HULY U/UNU UXBU 858 BPB3KA € 0OCAYHBAHEMO HG OBAULAUUOHHUR 3GEM, Chb2AACHO
napamempurhe 4 nozacumennua nAaH Ha EMUCHATA, onpedenenu c fpednoxenue 3a 30nucaaHe Ha emucus
KopriopamusHu obuzayuu npu ycaosuama Ha dacmuo npedngzake om 13.06.2017 2. {8xn. U caydaume Ha
00A8A8OHE HO eMUCUAMA 30 NPEOCPOHHO UBUCKYeMa), AKM 30 Deaucmpayun Ha emucuama Lernmpanen
Hdenosumap Al u cvobiyeruemo no ua. 206, an. 6 om TePe0BCKUA 3GKOH, KOUMO N0Ad HopMama Ha npunoxcerue
npedcmaanasam Hepazdeana Yacm om (Monuyama)”.

€ noanncan aobassk 1 ot 06,10.2017 r. @ HanpaseHO W3MEHEHUE B YC0BWATa Ha 3acTpaxoBaTenHara
noAnLa, ONPeaenAllo Ye B CAY4aik Ha NPoMaHa Ha NapameTpuTe N0 eMMCHMATA, BKAUYATEAHO OTAaraHe Ha
nagexa, NpoMAHa B JIMXBEHMA NPOUEHT, Ha (MHAHCOBWTE NOKA3ATENAM W OPYrM OBCTOATEACTBA, OKA3Bally
B/IMAHKE BLPXY CHIECTEEHK €1EMEHTH HA 33CTPAX0BATEAHWA JOrOBOP, CTPAHMUTE W NOANMCBAT CropasymMeHnn
33 BbBeN(AaHE HAa CLOTBETHUTE B CbAbPKAHMETO Ha 3acTpaxoBaTe/HaTa noanLa.

MokpuTHeTo Ha noauuaTa e B pasmep Ha 9 858 865 ns., pasnpeaeaeHu kato 7 000 000 ne. 3a rnaBHMLK
v 2 858 BG5S n8. 33 AMxBeHH nnau@HmMA. CPOKBLT Ha BaAMAHOCT Ha nosauuara e Ao 24:00 4. Ha TRPUGECETUR feH,
CYNTIHO OT AaTaTa Ha NbAHOTO USNAAWAHE HA BCHMYKM ABMKAMKA NIMXBEHW M TAABHMYHW MAALWAHMA 110
0BAMrALMOHHMA 33eM, UM OT AaTaTa Ha M2NAalaHe Ha 3acTpaxoBaTenHo obesuleTeHwe nNpu HacTBNUAC
33CTPaxoBaTenHo ChbOUTUE BLPXY NOCNEAHOTO ALAMUMO NAAWAHE HA FAABHULA M/MAM HOTOBOPHA AUXBA NoO
0BAUraUMOHHUA 3aemM.
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C nognucan pobasbk 2 or 21.11.2017 r. & HaNPaBEeHo MSMEHEHMUE B YCAOBUATA Ha 3acTpaxosaTenHaTa
NonuLa, ONPeAenALo Ye NpK HeNAAWAHE Ha Pa3cpoueHa BHOCKA OT 3aCTpaxoBaTeAHaTa I'IpEMVlH,—Ha OCHOBaHuWe
41.368, an.2, 1.1 o7 KogeKca 3a 3aCTPaXOBAHETO, 3aCTPAX0BaTEART MOXE Aa HAManK 3acTpaxosaTenHaTa cyma no
AOTOBOPA, CbOTBETHO YacTTa HA HenaaTeHaTa Npemus, He Nno-paHo OT NeTHaAeceT AHW OT AATaTta, Ha KOSTo
BaHKaTa-g0BEPEHIK Ha OBAMIALMOHEPUTE e NOJYYMAA TUCMEHD YBEAOMIEHHWE OT CTPAHA Ha 3acTpaxosaTena.

lpemuATa No 3aCTpaxoBaTeAHaTa NONKLA e NAATKMA Ha 4 BHOCKM, ¢ NaAemu 17.7.2017r., 17.10.2017r.,
17.01.2018 r. 1 17.04.2018 r. Mo wHbOpMaLMA OT eMUTEHTE 4eTupuTe BHOCKM MO NoaMUaTa Ca NAaTeHu B
ChOTBETHHA CPOK. . ‘

3. NnawaHua no emncuATa

1
EmucuaTa e emutpana Ha 14.06.2017,r. ¢ nagem Ha 14.06.2032 1. u KynoH ot 3.85%. O6anratoHHuaT
3aem e Ha obma cToitHocT 7 000 000 neea, pasnpegeneHu 8 7 000 Bpon 06AUralMM, BCAKA OT KOMTO C HOMUHAAHA
CTORHOCT 1 000 neBa. /IMXBEHWTE NALAHNA Cd AbAHUMU Ha BCEKY 6 meceua. MnasHmuaTa no o6AMraumMoHHUA
3aeMm e NNaTMMa CbrNacHo NpeacTaBeHunA no-,u,ény B HACTOALLMA TEKCT NOracMTeneH naaH, B cayyaii, ye He Bbae
yIpaXHEHO NPaBOTO 33 NPEACPOYHO NBAHO UM HYaCTUYHO noracABaHe Ha rAasHMuaTa (call option).

i
OctaTb4Ha HY B KynoxHo
foauHa | [arta Ha nhawaHe ﬂnau_l‘aH‘:g Ha —— nep;:mo,qa Bba3a n:auJ,aHe
rAasHMLA
0 14 1oHK 2017 1. ' 7000 000,00 0 365 -
1| 14 pexkemspu 2017 . 7 000 000,00 183 365 | 135119,18
1 14 10H1 2018 1. 7 000 000,00 182 365 | 134380,82
2| 14 nekemspur 2018 T. 7 000000,00 183 365 | 135119,18
2 14 1oHK 2019 T. 7 000000,00 182 365 | 134 330,82
3| 14 gexemspu 2019, 7 000000,00 183 365 | 135119,18
3 14 toHn 2020 T, 7 000 000,00 183 366 | 134 750,00
4] 14 gexemspun 2020 1,| 100000,00 6 900 000,00 183 366 | 134 750,00
4 14 1oHKW 2021 r.| 100 000,00 6 800 000,00 182 365 | 132461,10
5| 14 nexkemspn 2021 r. 100 000,00 6 700 000,00 183 365 | 131258,63
5 14 1o1m 2022 r.| 100 000,00 6 600 000,00 182 365 | 128621,64
6] 14 npexkemspw 2022 .| 200 000,00 6 400 000,00 183 365 | 127 398,08
6 14 woHr 2023 r.] 200 000,00 6 200000,00 182 365 | 12286247
7] 14 pexemspw 2023 r.| 200 000,00 6 000 000,00 183 365 | 119676,99
7 14 youum 2024 r.] 200 000,00 5 800 000,00 183 366 | 115500,00
8] 14 pexkemspn 2024 r.| 300 000,00 5 500000,00 183 366 | 111650,00
8 14 1oHn 2025 .| 300 000,00 5200000,00 182 365 | 105584,93
9] 14 nekemspu 2025r.| 300 000,00 4.900000,00 183 365 | 100374,25
9 14 o1 2026 1. 300 000,00 4 600 000,00 182 365 94 066,58
10| 14 nekemepu 2026 .| 300 000,00 4 300 000,00 183 365 88 792,60
10 14 roHK 2027 r.] 300 000,00 4000 000,00 182 365 82 548,22
11} 14 pexkemspwn 2027 r.| 350 000,00 3 650 000,00 183 365 77 210,96
11 14 10Hm 2028 1.] 350000,00 3 300 0060,00 183 366 70262,50
12| 14 pexemspwu 2028 r.| 350 000,00 2950000,00 183 366 63 525,00
12 14 10n11 2029 1.] 350000,00 2 600 000,00 182 365 56 631,92
13] 14 pexemspw 2029 r.| 350 000,00 2 250000,00 183 365 50187,12
13 141041 2030 1.{ 350 000,00 1500 000,00 182 365 43 193,84
14{ 14 pexkemBpu 2030r.| 450 000,00 1450 000,00 183 365 36675,21
14 14 voHr 2031 r.] 450000,00 1 000 000,00 182 365 27 836,03
15{ 14 pexemspw 2031 r.| 500 000,00 500 000,00 183 365 19 302,74
15 14 1011 2032 r.| 500 000,00 0,00 183 366 9 625,00




* [bpBOTO AMXBEHO nnalgHe B pasmep Ha 135 119,18 ag), Abmkrmo Ha 14.12.2017r. Be K3nnaTeHo B
CPOK OT EMUTEHTA. !

*  BTOPOTO AMXBEHO NNawaHe B pasmep Ha 134 380,82 /8., AbMKUMMO Ha 14.06.2018r. cblyo 6e MannateHo.

¢  Tperoto AMxBeHO NAallaHe B pasmep Ha 135 119,18 fB., AbAKMME Ha 14.12.2018r. Be WsMAaTeHO Ha
11.01.2019r.

¢ YeTsBBLPTOTO NUXBEHO NAALLaHe B pasmep Ha 134 380,82 n8., AbMHUMO Ha 14.06.20715r. e U3NBAHEHO B
CPOK OT eMUTeHTA, I

¢ [leToTo AMXBEHO NnalWaHe 8 pasmep Ha 135 119,18 AB., AbKMMO Ha 14.12.2019r. 6e M3MbIHEHO Ha
© 13.01.2020r.

¢ llecroto AuxseHo -nnalwaHe B pazmep Ha 134 750 AB. AbMKUMO Ha 14.06.2020r. He M3MBIHEHO Ha
14.07.2020r. ' ‘

¢ Cegmo /MXBEHO NAALIAHE B paaMep Ha 134 750,00 fB. ¥ MbpBO.[NMABHAYHO NNAlaHe B pasmep Ha
100 000 nB. AbAkMMK HA 14.12.2020r. Baxa M3nbAHBHY Ha 14.01.2021r.

s OcMOTO AMXBEHO NAawaHe B pasmep Ha 132 461 AB. K BTOPOTD TAGBHWUYHO naalaHe B pasmep Ha
100 000 ns. gbxvmu Ha 14.06.2021r. 6axa U3nbAHEHU Ha 14.07.2021r.

* /[leseto nuxBeHO nnaljaHe B paamep Ha 131 258,63 NB. U TPETO [NAaBHUYHO NAALAHE B pasmep Ha
100 000 5. gnpmwvmK Ha 14.12.2021r. 6aXa U3NBLAHEHM Ha 15.01.2021r.

* [leceToTo NMXBEHO NAallaHe B pasmep Ha 128 621,64 as. VE‘-IETB'prO FNaBHUYHO NAAWAHE B pa3mep Ha
100 000 nB. ALmumMM Ha 14.06.2022r. 6axa M3MBAHEHO B CPOK OT EMMTEHTA.

4. WspasxoppaHe Ha cpefcTBaTa, MONYYEHU OT 06AUraLMoOHHMA 3aem

CeraacHo oaobpeHus npocnekt 3a ny6AMYHO NpeanaraHe Ha LEHHW KHMKA HabpaHuTe cpeacTsa or
O6MraUMOHHKA 33em Ca K3NON3BAHM ChINACHO 33/10MKEHUTE LGV HA O6ANIALMOHHAT eMUCHA, O6BbP3aHa C
M3Mb/AHEHWETO HA MHBECTULMOHHUA NPOEKT HA APYHECTBOTO, @ UMEHHD;

- Usrpamgare Ha NogzemeH NapkuHr;
- MarpaxpaaHe Ha ABe cNOPTHM 331K (33 CKyOL) 33 non3BaHe 07 KAWeHTH;

- 3akynysane Ha obopyasaHe u ob3asemaaHe 3a.4€TCKa rpaguHa, 30Ha 33 THPKECTBa u chBUTHSA,
BLTPEIWHN M BLHIUHM CMOPTHW 33AM M ChOPDBAEHWA, 33aN1a 33 TEATPAsIHO M3IKYCTBO, VUUAMLLHA
Gubanoteka, obopyapare u ob3aBexaaHe 3a MHTEPAKTMBHO OBYyuEHME Ha yueHULMTE W AeuaTa,
KaKkTo 1 BCAKO Heobxoanmo obopyasaHe U 063aBeKAAHE 33 HYKANTE HA YUMAUILETO M 4eTCKaTa
rpaavHa.

5. ®uHaHCOBO CbCTOAHME Ha ObpasoBaTenHo-cnopTeH Komnaekc JloseHell
EAL (8 xun. 5iB.)



l‘loxasdren -
HeTtHu npuxoam oT npoaakBu

Paaxonn no MKOHOMUYECKN enemeHTu 351
P UHAHCOBKM pazxonn 421
P UHAHCOBK NPUXoOun 8]
Mpuxoan oT gelHocTTa 862
Pasxonn aa gehHocTtra 772
MevanGa/sarySa or gefHocTTa a0
HMapbHpeaHn npuxocaw/pasxonn 0 0
HetHa nevyanGa/ saryba [0
flokasarenn s+ o S 202: 3092021,
Mapuudn cpeacTea 151 a0
KpaTkocpoyun akTueu 1 420 2 695
KpaTkocpouHW 3a0bnxeHmnn 3 222 3 404
Q6 a cTOMHOCT Ha akTUBHMTE 55 423 56 450
Obuta cTohHOCT Ha nacueuTe 44 983 46 182
Q6w a cTolHOST Ha cobcTBEeHNA KanuTan 10 440 10 268
EBITDA ! 1778 598
EBIT 1518 511

EBIT margin 55,83%
Tnowancer & = N i
a) obuwa NMKBAHOCT
6) Bbp3a NUKBUOHOCT
B} HezabaBHa NUKBHUAHOCT
r) abcontoTHa NMKBUAHOGT

59,28%

a) Koeq:nuvTeT]T Ha vMHaHcoBa éBTpHoMHocT
6) koedwiyMeHT Ha 3aanbkHAnocT (Debt to Equity

& T w: ".u.,-y

a) Ha npﬁxo,que OT Npoaaxdn
) Ha cobcTBeHns Kanutan ROE 0,016 0,008

B) Ha akmmeuTe ROA 0,003 0,002

CTonaxcka aefiHocT:

NpeameTbT Ha Ae@AHOCT Ha EMMTEHTa € CBbP3aH ¢ NOKYNKO-Npo4awBa Ha HeABMKMMK UMOTH, PasBrTHE,
BnaroycTpossane v crpouTenHa AeHHOCT, HAEMHA AERHOCT, KOHCYNTAHTCKM 1 YNPaBAEHCKN YCAYTH, NOKYNKA Ha
CTOKM M ApYTK Bely C Uea npoaaxba s nbpsoHayaneH wan npepaboTeH Bua, ThProBCKO NPeACTaBUTENCTEO
NOCPEAHUYECTBO, CHABADBU, KOMUCHOHHU, CNEAWTOPCKY 1 IPEBO3HU CAL/KU, TYPUCTUUECKH, PERAGMHU U ApYTU
YCAYTW, KAKTO W BCAKA ApYyra AeHHOCT, KOATO He e 3afpaHeHa oT 3aKoHa.

Mpes pasrnexpanna Nepuoa emUTeHTa peanusupa nevanba 8 pazmep Ha 172 xun. As. cnpamo 90 xua.
A8, ToAWHA No paHHo. PUHAHCOBUTE PasXOgM HapacTeaT CNPAMO FOAMHA MO-PaHO U TAXHATA CTORHOCT Bb3AM3A
Ha 1 362 xun. neea. 3a OTHETHUA NEPUOA, APYHKECTBOTO oTHENA3BA NOBULLEHHUE Ha npuxogure oT 4elHOCTTa B
CpaBHeHHe CbC CbULMA Nepuo ], Ha NpeaxoaHara roguHa, yseamdeHuero e ¢ 217,29%.

PasmepuT Ha KPaTKOCPOHHKTE aKTHBUTE Hamanaea A0 1 420 xus1. B, AW € okOND 47,31% B CpaBHEHUE
€ roAnHa no-paHo. Napuydvte cpeAcTEa OTYMTAT HUBA NPES TOBA TPMMECEMHE CTOWHOCTM 0T 151 X1, fieBa, KOeTo
€ yBenudeHue ¢ 67,78% cnpamo rog1Ha no-paHo. CroMHocTTa Ha cobeTeeHua KanuTtan e 10 440 xun. ns.

Koeduunentute Ha AMKBUAHOCT Ha APYKECTBOTO ce BAOLABAaT. CTOMHOCTTa Ha NoKasartens 3a obwarta
nukeuaHocT e 0,441 npes Tekylnsa Nepuos, KOeTo e NoHmKeHue oT 44,33%, a Tasu 3a HeaabagHaTa NUKBYKOHOCT
e 0,064 # ce nosuweHue ¢ 152,38%. ‘

Npernen Ha pefTHHr Ha ,06pasosaTenHo - cnopTeH komnaekc JloseHew” EAJ, n3pageH or BAKP —
ATEHUMA 3A KPEAUTEH PEATUHT AfL (BAKP)

Data Ha peiATMHIOB KomuTeT: 15.06.2022;
Data Ha nybaukysaHe: 17.06.2022;
ObnarocpoydeH pedTUHr: BBB-;

MNepcnextusa: CrabunHa
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AbArocpoueH pelATHHN N0 HaUKMOHaNHa cKana: A(BG);
1 1

Mepcnextusa: CrabuaHa;
T
KpaTkocpoueH pefiTuHr No HauWoHana ckana: A-1 (BG).

WUuBecrbank Afl cumta, ue ,06pasoeaTtenHo-cnopTeH Komnnekc /lodeHen” EAJlL KbM mMOMEHTa Ha
M3BBbPLIEHNA NPperies Ha GUHAHCOBOTO ChCTOAHUE U Bb3 OCHOBA HA NPEAOCTABEHUTE AOKYMEHTH, UBNbAHABA
334b/DHEHUATA CU KbM 0BNMrauMoHepKTE, KAKTO ca onucalu B lNpocnexTa 3a KonyckaHe Ha o6auraguuTe 40
TLProBMA Ha perynupan nasap. C uen sawura npasara M MHTEpecMTe Ha oBaurauvoHepute, BaHKarta
AOBEPEHUK cnefiv 3a GUHAHCOBOTO CbCTOAHME Ha APYECTBOTO W NPY HEOBXOAMMOCT e NpeanpUeme MepKu
3a cBMKBaHe Ha obwo cubpanue Ha o6AMrALMOHEPUTE MAM L@ MSUCKA QONBAHUTENHA MHGOPMaLUA

rapaHuyMu or EmuTeHTa 3a M3NbAHEHWE Ha 3aAb/AMEHMATA MY KbM npUTEHaTennTe Ha oﬁnurauuu oT
eMMCHUATA.

‘

6. 3agbmKeHna Ha WHsectbaHk Afl, B KayecTBOTO i1 Ha JOBepeHMK Ha
1 '
obnvrauoHepure

“UnBectbani” ALl M3BBPLLIBA CAEAHUTE AeHHOCTH B 3AWMTA Ha 06LMA MHTepec Ha obnurauuoHepuTe:

. Cbbupa Heobxogvmara wHpopmauna — GMHAHCOBK OTUETHM M APYIM AOKYMEHTM, Ha 6asaTa Ha KOWTO
PeOBHO aHANU3UPa ¢UHAHCOBOTO CHCTOAHME Ha J[pYXKecTBOTo-eMMTEHT € ornes cnocofHoctTa my aa
W3MbAHABA 33AbAKEHUATA CU KbM OBAUraumoHepuTe;

Frame PeacsHo NpoBepABa CheToAHMETD Ha 0be3nedeHneTo No 0BAUTaLMOHHATE EMWCHA;

Traak Nasn KOHOWMAEHUMAAHOCT, He  pa3snpoCTpaHsABa, MoA3Ba, 3A0ynoTpefssa ¢ ¢akTM  OTHOCHO
MHPOPMaLMATA, KOATO NONYYaBa oT [pyHecTsoTo.

7. UnBectbaHk Afl, B KauecTBOTO CM Ha AOBEPEHUK Ha 0BAUrauMoHepuUTe Ha
»ObpasosatenHo-cnopTeH Komnnekc JloseHey” EAJ], aeknapupa, ye:

Toans WHBecr6ank ALl e u3BbpwMna aHanW3 Ha (MHAHCOBOTO ¢bCTOAHME Ha ,06pazosaTtenHo-cnopTeH
Komnnere flosenen” EAL;

| . WHsectbaHk ALl He e noemaren Ha emucuA o6AUraLKUK UK BOBEPEeHHK No obAuraLMK oT ApYr Knac,
-usgageHu ot ,,ObpasosatenHo-cnopTeH Komnaeke floseneu” EAL;

MHBectGaHk AJl He KOHTpOAMpPa NPAKO MAKM Henpako ,06pa3sosaTenHo-cnopTeH Kommnekc flozeHey”
EAZl 1 He e KOHTpOAUPaHa NPAKO KAK HENPSKO OT BMUTEHTA Ha 0baurauuure;

Tou He e Haauue KoHDAWKT Ha MHTEepecH Ha baHkata M Ha AMLATA, KOMTO A KOHTPOAMPAT, M MHTEpeca Ha
obnurauMoHepure.

| EMUTEHTBT UM MKOHOMWYECKM CBbP3AHO € Hero nkue no cMucenaHa b1, an. 1, 1. 5 0T AOMBAHUTEAHMTE

pa3snopeabu Ha 3aKOHa 3a KPEAUTHHUTE MHCTUTYLIMM HAMA YCAOBHO MU BE3YCN0BHO 3a4b/HEHNE MO AOTOBOP 33
KPEAMT KbM 40BEPEHUKA HA 06AMTraLMOHEDpHTe MAN N0 U3aaAeHa OT MHBecTBaHK Af] rapaHuus,

3A MHBECTBAHK A

Mad CT Ba

HU3npn neH AMpeKTop




