
MOTI,IBPIPAH XOKJAA

OT yfIPABI/tTEJIH[,fl CbBET HA ."EbJIIAPCKA
XOJINI4HTOBA KOM[IAHI,I'T'' Atr. TP. CO(DtrLf,

oTHOCHO: yCJIOBpI-f, m UEIECbOFPA3HOCT HA CAEJIKA fIO IIJI 114,

AJI. 1 OT 3AKOHA 3A TIYETI{TIHOTO IIPEAJIAIAHE HA I{EHHI4 KHI'IX(A
(3rrIuK).

Hacroqquqr AoKraA e H3forBeH H [pr4er or YnpaeurerH:z,fl cbBer Ha ,,EtlfapcKa xoJlAI4HfoBa

KoMnaH[1r" AA, rp.Co$un, Ha 3aceAaHne, npoBeAeHo Ha 13.05.20 13r., npH c[a3BaHe Ha pa:nope46rzre

Ha qJq. 114a, an I or 3flfll-\K .

Crrracso ql. 114a, an. I or 3flfll-{K, Hacrorulntr AoKnaA Ha YnpaearerHHfl cr'Ber Ha

Apyl1ecrBoro e qacr or MarepuaJrure tto AHeBHut peA Ha O6uoro cr6pauue Ha aKquoHepnre cBI'IKaHo

za 21 .06.2013r.

I l,e,'rra Ha AoKnaAa e Aa 3arro3Hae aKUhoHepHTe cbc ct'UecrBeHl,tre ycnoBl4t v

qelecro6pa3Hocrra Ha npeAJroxeHara:a o4o6peHue cAenKa no qJI. 114, at. l, t. l, 6."6" or 3n[UK
MexAy ,.Erlrapcna xoJrAr4HroBa KoMnaHHr"A[ rz ,,llaprc Xorer MocKBa" A,{ orHocuo npngo6ueaHe Ha

aKrHB * 4 999 995 6p. noHMeHHH aKrItrH c npaBo Ha rJlac or KarlnraJla Ha ,,ElrrapcKa HMnpecapcKo -

peKnaMHa afeHqgf" A,{, co6crBeHocT ua ,,flapK Xore,r MocKBa" A,{, no4 $oprtlara Ha qacTl'lqHa

3aMrHa Ha AbJrf or crpaHa na ..flaprc Xore:r MocKBa" A.{ ntlr ..Eurapcrca xoJIAl4HfoBa KoN4naHHq"

AA, c orneA B3eMaHe Ha rau$opnaupaHo peueHHe or O6u{oro cr,,6paune Ha aKIII4oHepI4Te H oB,'IacrtBaHe

Ha VnpaeureJrHl4r cbBer ua .,8r,:rrapcKa xoJrAHHroBa KoMnaHuR"A! Aa u3Bl,puv ra3v cAeJIKa c

yqacrnero Ha 3anHrepecoBaHu Jluqa no cMnctJIa Ha qr' ll4, m.6 3nnUK'

florc:ra4rr e H3forBeH Ha ocHoBaHue pa3rope16ara Ha qJI. ll4a, an 1 or 3flfll-lK tl e ctc

cl,Ar,pxaHr.re c.brracHo H3r,rcKBaHHsra Ha 'rn. 46 or Hape46a Ns 2 or 17.09.2003 Ha KoMHcnq :a

$nuaucos HaA3op 3a npocfleKrr4re ttpn ny6lnuuo [peAJlafaHe H AonycKaHe Ao r:bptoBlrt Ha perynHpaH

na3ap Ha ueHHH KHr4)Ka H 3a pa3KpuBaHero Ha Hn$opnaaqnt or ny6:ruvHure ApyxecrBa Lt ApyrHre

eMHTeHTta Ha UeHHH KHH)I(a, a HMeHHO:

l. onncaHne Ha npeAnoxeHara cAerKa, BKJrroqI4TenHo sefisns npeAMer, crofiHocr, B qHs nor3a

ce H3Bl,prxBa cAerKara H Apyrhre cburecrBeHu eJIeMeHTH, Heo6xo4uvv,3a ra e rltnHa r'rHQopn,taqurra

14 Aa He e [oABexAalqa;

2. uMero. cl,oTBeTHO HanMeHOBaHUeTo Ha cTpaHaTa no cAenKaTa; 3a CAeJIKH Ct'c

3al{HTepecyBaHu JrHua - HMeHaTa, c'boTBeTHo HaLIMeHOBaHAflTa Ha IHIIaTa, Kol4TO Ca 3aHHTepecyBaHI4

rhua rro u;r. 114, a,r. 6 3flfll_{K, npuvuHl.rre, [opaAH KoHro re ca 3al4HrepecoBaHl4 JIHUa' H ecrecrBoro

Ha HHTepeca I4M Kt'l\{ cAenKaTa,

3. orHocuo cAeJrKh cr,c 3anHTepecoBaHu nl4ua - na3apHara otleHKa Ha cAenKara no qJr. 114a, at'
5 3frfil_lK:

4. onucauwe Ha HKoHoMHqecKaTa u3roAa:a ny6,luuHoTo Apyx(ecTBo oT npeAloxeHaTa cAenKa'



I. OIII4CAHI4E HA CNEJIKATA

flpe4nara ce O6utoro cl6paHne Ha aKquoHepure ua ,,6'slrapcKa xonAr.rHfoBa
KoMnaHufl" AA aa oBJIacrH YnpaenrelHnr cbBer 3a cK,'trcqBaHero Ha cAenKa Me)KAy

,,6'slrapcrca xonAnHroBa KoM[aHur" A.{ r,r ,,flapx Xorel MocKBa'o A[ :a npr.t4o6ueaHe Ha

aKrhB - 4 999 995 6p. noHMeHHu aKqhu c [paBo Ha rJrac or Kanr{rana Ha ",BtlrapcKa
uM[pecapcKo - peKnaMHa afeHunr" AA, co6creeHocr ua ,,Ilapr Xorel MocKBa" A,{ Ha

crofiHocr 5 049 995 nB., cpeqy qacrurrHo nofacqBaHe Ha 3aAbnxeHHe Ha ,,flaprc Xoren
MocKBa" A[ rru ,,Et rrapcna xoJlAuHfoBa KoMnaHI4f" A,{. 3a4r,nNeHuero e Bb3HI,tKHaJIo Ha

6a:a no4nucaH Ha 15.09.2004r. AofoBop 3a HHBecrr4qr{oHeH 3aeM. BnocJreAcrBue aHeKcHpaH.

flpegocraeeHhtr 3aeM Ha ,"flapx Xorer MocKBa'o A[ e s pa3Mep sa 5 291 xH,'r.JrB. c ,'lHXBeH

npoueHT Kr,M Aarara Ha npeAocraBqHe Ha 3aeMa or 9,3 o%. Cpoxrr 3a [oracflBaHe Ha 3aeMa e

2016r., a rhxBeHHq npoqeHr e B pa3Mep sa 6 %o Ha roAHrxHa 6asa Ao rraAe)Ka rnly. Krn
30.04.2013r. sseNaaHero Ha ,,BtlrapcKa XonAuHroea Konanasuq" AA e KaKro cireABa:
HeH3Ar'r)KeHa r,'raBHurra rro 3aeMa B pa3Mep sa 5291 014.00 JreBa H AbJ.rxhMa JTHXBa KbM

30.04.2013r. e pa:nrep Ha 1 718 458.03 ,reea.

CrpaHrare no cAenKara ule 6rAar B3aHMHo Bb3Me3AeHn, n fi xaro cpeqy H3nbJrHeHHe

Ha cBoeTo 3aIT,IlKeHHe BCtKa CTpaHa noryqaBa HacpelrlHa flpecTaunq, KorTo cqr.rTa 3a

crofi socrgo eKBhBaJIeHTHa.

1. IIPEAMET HA CAEJIKATA

flpra4o6ranaHe Ha 4 999 995 6p. nonMeHHh aKuHH c npaBo Ha rrac u c HoMHHanHa

croilHocr 1 ,ree, npeAcraBnrsau\u 99.99Yo or KanHTa,ra ua ,,EulapcKa HMnpecapcKo -

peKnaMHa afeHqnr" A,{, co6crBeHocr na ,.flaprc Xore,q MocKBa" A!, cpeuly qacrurrHo

noracqBaHe Ha 3aAT,JI)KeHHe Ha ,,flapr Xore,r MocKBa" A[ rctn,t .,Burapcrca xonAnHroBa
KoMnaHnr" AA, e pa3Mep sa 5 049 995 ,'le.

2. CTOtrIHOCT HA CAEJTKATA

Cr,r:racHo pa:nope46r.ne Ha qr.1l4a, al.5 or 3llfll-{K u un.46, al.l, r.3 or Hape46a
Ns 2 Ha KOH, cAelrKrire no qr. l14, a-n.l , r. 1 3llfll-lK, e Kouro yqacrBar 3ar4HrepecyBaHn

nnqa Mofar Aa 6rAar r43Br,puBaHH caMo no [a3apHa qeHa, o[peAeJreHa cbfJracHo oueHKa Ha

He3aBHcHM eKcrrepr, pa3nonaraq c Heo6xoAuMara KBaJTH$urcaqr,rr L4 onAT.

flarapHara crofinocr na 4 999 995 6por aKllun c HoMHHaJIUa croftHocr I JIeB.

npeAcraB;rflsauw 99.99oh or rcanurilrra Ha .,Burapcrca nMnpecapcKo - peKraMHa afeHurzfl"
A!, co6creeHocr Ha ,.flapn Xorer MocKBa" A.{ e e pa3Mep ua 5 049 994.95 rs.

flocoqeuara crofiuocr e o[peAeJreHa or He3aBHcHMr4r eKcrlepr HHx.HKH. OrHqH

Cre$auon, Bnr4caH B perucm,pa Ha Kauapara Ha He3aBHcHMhre oqeHHTerH e Ebrrapvn Ha

14.12.2009r. H npure)KaBaur cepru$urarn 3a oueHurencKa npaBocnoco6socr KaKro cJleABa:

l\b 500100265 - mproBcKx npeAnpvflrt4fl. t4 B3eMaHVfl, Ile 100100763 * HeABHII(HMI4 HMorH,

J\b 300100297 * MarrrnHr.r 14 cr,opblxeHus. Crr,racHo H3rorBeHara orIeHKa na3apHara

crofiHocr Ha 1 arcqur or KanHTaJra Ha ,,EtrrapcKa HMnpecapcKo - peKnaMHa areuqnr" A,{
rcsu 31.12.2012r. e no,'ryueHa, Karo na3apHara rreHa Ha co6creeHuq Kanr{r,L'r (HerHa na3apHa

ueHa Ha $rzprr,rara) e pa3AeJleHa Ha o6rquq 6poil arcqr.rn, $opnrr,rpaulH ocHoBHHfl KanHraJI Ha

ApylxecrBoro H e paBHa Ha 1.01 re./arcuuq.



CroilHocma Ha aKTHBHTe, cr'rJracHo rrocneAH:afl ort4TnpaH cqeroBoAeH 6araHc Ha
..Er.,,rrapcrca xonAHHroBa KoMnaHut" AA - rctu 31.12.2012r. e 32618 xnJr.JrB., a cbrJracHo
[ocJleAHufl H3rorBeH cqeroBoAeH 6a,raHc - Kr,M 3 1 .03.20 1 3r. e 34 397 xHJr.JrB.

Croiluocrra Ha cAerKar4 a r{MeHHo 5049995,.r8., cr,craBnsea 15.48 yo or rto-
HucKara crofruocr Ha aKTHBr4Te Ha .,Br,rfapcKa xonAr4HroBa KoMnaHur" A,{, rcorro e
cbrJ'lacHo nocneAHhff oAHThpaH cqeroBoAeH 6a,rasc Ha Apy)KecTBoTo KtM 31.12.20I2r.

Cyrrrara [peBH[IaBa 3HaqHTeJrHo npafa no q!'t. l14, an.l , r. 1,6."6" 3[fll_lK, nopagn
Koero e Heo6xogttMo t43pHrlHo oBnacrsBaHe Ha ynpaBr4reJ'rHHfl opfaH or o6uloro cl6pauue ua
aKUI4oHepHTe Ha ,,EulrapcKa xoJIAHHroBa KoMnaHHq" A! sa Lr3Br,pl[BaHe Ha cAenKara no
npugo6neaHe Ha aKTHBr4, B Korro yqacrBar 3aHHTepecoBaHr4 nHrla.

3. JII{UA, B qI4gTO IOJI3A CE I,I3BbPIIIBA CIEJIKATA

flpeA,roxenara cAenKa e B HHTepec u or noJ'r3a 14 3a ABere crpaHu, rril raro ce
H3BbpuBa npH IIeHa, onpeAeneHa or He3aBr,rcr4M orIeHHTeJr [.] orqHTa cbulr4HcKara (na:apHa)
crofisocr Ha [aKera or 4 999 995 6por aKrIr4H c HoMHHaJIHa crofiuocr I lee,
npeAcraBrrtzatry 99.99o/o or rcanwTara Ha,,Eurapcr<a r{MnpecapcKo - peKJraMHa aleuqul"
A.{, co6creeHocr Ha,,flaprc Xore,r Mocxea" A,{.

Or e4ua crpaHa."Btrrapcna xo:rAr,rHroBa KoMnaHr4q" AA ,tle pa3uuprl noprseiina cn
B cborBercrBue c ocHoBHHt cH npeAMer Ha gefiuocr, Karo npn4o6nsa Br4coKonHKBHAeH
aKTI4B - naKer or aKUHH B AbulepHo npeAfipuqrne, c Koilro ce noracrBa qacr or B3eMaHero
no 3aeMa (,rnxea B nT,IeH pa3Mep h qaCTHttHo r,raeunqa) Ha O6ula CyMa oT 5 049 995 rc.,
paeHocrofiHa Ha na3apHara orIeHKa Ha SnHaucoBHq aKTHB.

Or 4pyra crpaHa, c aKra Ha qacrnqHo noracrBaHe Ha 3aAT,Jr)KeHr4ero cr't ,,flapx Xoren
MocKBa" AI ue HaMaJIa cre[eHTa cH Ha 3aAJlbxHsnocr KtM ,,Br,lrapcxa xo,'rAr4HfoBa
KoMraHHr" A[ ra u1e npecrpyKrypnpa v onruMtz3upa pa3xoAhre c].t.

B pe:ynrar Ha cAenKara u1e ce nocrr4rHe flperpynnpaHe Ha aKTnBHTe MexAy ABere
Apy)KecrBa no cborBerHnTe ocHoBHu 4eiiuocrh, Koero ule AoBeAe 4o no-e$enrnBHoro HM

H3nOr'r3BaHe B paMKHTe Ha fpylraTa.

CrpaHnre no cAeJIKara u1e 6rAar B3arjMHo Bb3Me3AeHn, rr,fi rcaro cpeqy n3[bJrHeHHe
Ha CBOeTO 3aAT,JlXeHHe BctKa CTpaHa nonyqaBa HaCpeU-lHa npecTallHfl, KOflTO ctIHTa
crofr Hocruo 3a eKBI4BareHTHa.

4. AOrrbJrHI4TEJrHr4 r/CJIOBI4fl 34 I43BbPIIIBAHE HA CIEJTKATA

flpe4,raranara cAenKa flotraAa H B xnnore3ara Ha.ur.ll4, ar.3, r. 1,6."6''' 3nnUK,
rtfi rcaro B Het yqacrea ueny6ruqHo Apy)KecrBo, Koero e Ar,ulepHo Ha ny6:rnuuo ApyxecrBo
n croiluocrra Ha cAeJIKara e Ha o6u1a crofiHocr HaA ABe Ha cro or no-HucKara crofiHocr ua
aKTHBHTe CT'fr'laCHO [OCJ'IeAHI4g OAI4THpaH HJll4 IIC,CJIeAHH' I43|OTBeH CqeTOBO4eH oalaHC Ua

AbulepHoro ApylKecrBo.
CrofiHocrra Ha aKTHBure, brr,racHo trocneAHut ogutvtpaH cr{eroBoAeH 6a,rauc ua

,.flaprc Xorel MocKea" AA - rctna 31.12.2012r. e 24032 xHJr.JlB., a cbrJracHo nocneAHlrfl
h3rorBeH cr{eroBoAeH 6a,raHc - Kl,M 3 I .03.2013r . e 24 105 x}rr.re.

Crofiuocrra Ha cAerKara, a HMeHHo 5 049 995 rB. cl,craBn ssa 2l .01o/o or no-Hr{cKara
crofiHocr Ha aKTHBnre ua ,,flapr Xore:r MocKBa" A,{, xono e cbrnacHo nocJreAHut
oAHrHpaH cqeroBoAeH 6a,lauc Ha ApyxecrBoro Kr,M 31.12.2012r.



Br,,n epr':rca c fopHoro u Heo6xo4r.rMocrra ga 6agar n3rrr,JrHeHu n ycJroBuflTa Ha
q,r.114a, a,r.3 3nnllK, Cbser-br Ha AHpeKropHTe Ha,,flaprc Xore,r MocKBa" AA e
npeAcraBHJI Ha VnpaenreJlHut c'L,Ber opfaH Ha Ha ,,Ft lrapcrca xoJlAtIHfoBa xontnaHral" A,{
HcKaHe :a o4o6peune no q!r. ll4, ail. 3 3nnUK, KaKro H lrH$opnaaqna orHocHo
qeleclo6pa3Hocrra n cbulecrBeHzTe ycnoBHr Ha cAenKara, BKJlroqnreJrHo crpaHu, npeAMer,
crofrHocl, cpoK t4 yqacrue Ha 3aHHTepecoBaHH JrHrIa, KaKTo H cr,orBerHuTe cr{eroBoAHr,t
6a,raHcu, crofiHocrnre or Kohro ca n3[or'r3BaHn B],8 Bpr,3Ka c nperreHKara 3a npeMuHaBaHero
Ha c'borBerHr4r npar ro rrJr. ll4, an.3 3[nUK.

Vnpannre,ruur opraH Ha ,,Et,rfapcKa xonAr4HroBa KoM[aHHq" AA ure o4o6pr,t
ornpaBeHoro HcKaHe, cJIeA Karo 6r'4e oe,racreH or O6uloro cr6paHrae Ha aKqr4oHepnTe Ha

..Br,rrapcrca xo,'tAaHfoBa KoM[aHut" AA aa H3BtputH [peAJroxeHara cAenKa.

II. CTPAHI4IIO CAEJIKATA I{ YqACTIIE HA 3AI{HTEPECYBAHI{ JII4UA

1. CTPAHI{ TIO CAEJIKATA

Kynyeau: ,,Erlrapcxa xoJrAr4HroBa KoMnaHur" A!, cr,c ceAanr4qe r.r aApec Ha

yrlpaBneHue rp. CoSur, yn. ,,BeruKo Tr,pHoro " J\b 28,er.4, El4K: 121576032,
[peAcraBrflBaHo or llupuH Bacuree AraHacoe, B KaqecrBoro My sa l4gnr,rsurereH
[npercrop Ha ApyxecrBoro.

llpo4aeav: .,flapr Xore,r MocKea" A[, crc ceAanr4rle H aApec Ha yrrpaBneHr4e - rp.
Corfnr y,r. He:a6paercaJ'{b 25,EVIK 831157463, npeAcraBrrrBaHo or,,Ayrycra-91" A[ rcaro
I4gnrlsureneH AHpeKTop, Aeftcrrau1o qpe3 .{ecnclara HHrco:roea Onrqeea.

2. )'qACTIIIE HA 3AI4HTEPECYBAHI4 NNIIA B CAENKATA fIO
CMI4Cb,IIA HA [IJI.ll4, a,r. 6 or 3IIIIIIK

flo cnauct,ra Ha pa3nopeA6ara Ha qr.l74, an.6 or 3lIfII-lK, 3auHrepecylatr nHUa ca
rtleHoBere Ha ynpaBI4TeJIHHTe H KoHTpoJrHHTe opfaHH Ha ny6,ru.rHoro ApyxecrBo, HeroBHflT
rfpoKypl4cr, KaKTo rr In4ua, Kor4To nprKo HJrr.r HerrpflKo rrpHTe)KaBar uafi-nra,rxo 25 sa cro or
fJlacoBere e o6uloro ct6pauue Ha ApyxecrBoro HJur ro KoHTpoJrnpar, Koraro re Ath
cBbp3aHH c Tqx Ifiua:

l. ca crpaHa, Her4H npeAcraBHTeJI Hnr4 rrocpeAHl4K no cAeJrKara, vlru B TqxHa noJl3a ce
H3BbprxBar cAenKHTe hrh Aefrcrevr,ra, vrv

2. npnTexaBar nprKo ulntu HeflpflKo noHe 25 Ha cro or rJlacoBere e o6qoro cr,,6paHne
HnI4 KOHTpOnnpaT IOpr4AnqeCKO JrHUe, KOeTO e CTpaHa, HeHH npeACTaBHTeJr HJ[r
nocpeAHHK no cAe:rKaravrv B qhrro noJr3a ce H3BtptxBar cAenKhre wu 1eilctensra

3. ca qJIeHoBe Ha yrIpaBHTeJrHH r4JrH KoHTpoJTHH opraHH, [peAcraBHTerv Ha ropHAHqecKH

ruua, r{JIeHoBe Ha raKHBa opraHu HnH rlpoKypue'tv Ha rcpuAr4qecKo nhrle no r. 7 u 2.

Bre eprsrca c fopHoro, 3aHHTepecyBaHH no npeA!'raraHara cAe,rKa ca cJreAHHTe Jrurra:

- ..Erlrapcrca xonAr4HfoBa KoM[aHr4r" AA Karo crpaHa no cAeJrKara e

3aHHTepecyBaHo JIHIIe, rr'fi raro rIpHTe)KaBa 54.17 % or rracoBere e O6uloro cr6paHue ua
..flapx Xore,n Mourea" A!;



- f-H rIHpHH AraHacoB e 3auHTepecyBaHo nurle B KaqecrBoro MV Ha I43nr:rHnte,les
AHpeKTOp Ua,,Br,,,r rapcKa xoJlAItH toBa KoM naH llr " A,{,

Bcnqrcn 3auHrepecoBaHn nur-la no cMHcr,Jra Ha qJr.114, al.6 3nnllK, He3aBHcHMo

AAJl'y' Ca CnOMeHaTH H3pHqHO B HaCTOTUIH' AOKnaA, HO H3nbJrHqBaT yCnOBHqTa Ha

nocoqeHara pa:nopeg6a HflMar [paBo Aa fnacyBar npn B3eMaHe Ha peueHne :a ogo6peHue
Ha [peAlox(eHaTa cAeJrKa.

III.IIA3APHA OUEHKA HA CNAJIKATA fIO qJI.114A, AJI.s 3TITIUK

CtrracHo pa:nope46rzre Ha qJr.1l4a, an5 or 3fllll-{K Hqr.46, a,r.l, r.3 or Hapeg6a
i\b 2 Ha KOH cle.rrnure no ql.l14, arr.l, r. I 3flfl[K, B Kor,rro yqacrBar 3auHrepecyBaHu
naua Morar Aa 6r,Aar u3BbpuBaHu caMo no na3apHa oueHKa. OueHrcara B cryqanre IIo
ql.l14, a,r.l, r. 1,6."6" ce H3BT,purBa or onpeAeJleHn or ynpaBHTerHHq opraH He3abHcHMH

eKcneprr4 c Heo6xo4HMara KBaJrr4Qurcaqur H onr4T.

OqeHrara e H3Br,p[eHa or He3aBHcHMufl eKcnepr r4HX.HKH. OrHqH Cre$aHoe,
B[HcaH B perucrbpa ua Kauapara Ha He3aBr4cr4MHTe oueHr.{Terh e Br,,'Irapvfl Ha 14.12.2009r.
H npnTe)KaBaur cepru$nxarn :a orreHHTeJrcKa rrpaBocnoco6nocr KaKTo cJIeABa: Ne

500100265 - rbpfoBcKu npeAnpnflrar 14 B3eMaHHq, l\b 100100763 - neAeHlr(HMH HMo.rH, J\b

300100297 - MarrrhHu n cr'opbxeHur.
Crr,racso r43LrcKBaHVflTa Ha 3aroHa 3a He3aBucr4Mhre oueHHTenH e Btrrapur u

r43r4CKBaHHrTa Ha HaUr4OHaJrHr4Te h MeXAyHapOAHH CTaHAaprh 3a OUeHtBaHe, I1pl4 ol-leHKara

Ha aKuHHTe - npeAMeT Ha cAeJIKara orIeHHTeJrtT e r43nor3B€ul:

1. Merol Ha qr{cra crofinocr Ha arTlrBrrre - ocHoBaBa ce Ha [peAfloJloxeHuflTa, qe

ApylrecrBoro ce oueHrBa Karo 4eilcreaulo ttpeAnphrrue, c'bc 3ana3BaHe Ha ocHoBHHt

ilpeAMer Ha Aeiluocr n npn [a3apHara oueHKa Ha Apy)KecrBeHHTe aKTHBH ce npnnara
xhnore3ara, qe eAr4H rrHBecrhrop He 6la nraruJr noBeqe 3a AaAeHo npeAnplzqrne or
c[paBeAJluBara croiluocr Ha qncrr4Te My aKTr4BH. CrulHocrra Ha ro3u MeroA e Aa ce oLIeHH

na3apHara croilsocr Ha co6crseuuR KarrHTaJr Ha Qr.rpr',tara K'bM o[peAeJIeH nepl4oA.

A,rropnmubr 3a oueHKa Ha co6creeHnt Ka[rITar vMa BVra:

CKnc: flCaxr - flCnrc, K'bAero:

CKnc - na3apHa croilsocr Ha co6creeHVfl KanvraJl

flCarcr 
- 

rra3apHa crofiHocr Ha aKThBHTe

fICnrc - na3apHa crofiHocr Ha npuBneqeH Ka[HTan

Ea,raHcoer4re crofiHocrl{ ce Kopnrnpar B ct,orBercrBne cbc cnpaBeAJlhBara na3apHa

crofrHocr Ha BceKu orneneH aKTHB v nacvlB.

2. Merol Ha AHcKoHTHpaHure trapnrrH[ rroroqI,I - 6azupa ce Ha xu[ore3ara, qe

TeKyxlara crofiHocr Ha 6rAelunre napnqH14 rroroqu, Ar4cKoHTHpaHh npH npoqeHT, orpa3tBaul
noreHr,u4iL'rHLrfl pvrcK n c:boTBeTHo oqaKBaHHq npoueHT Ha B+*BpaqaeMocT Ha HHBeCTHUt4flra

e sail-saAelKAHHr t4HAuKarop B cnyr{aHTe, Koraro olraKBaHhflTa 3a pacre}K ca pa3yMHI4 H

npeABHAHMtr, He ce npeABr4xAaT roJqeMH pa3ilt4rlt4fr, Me)KAy reKyulara H oqaKBaHara 6lAeula
peHra6n,rHocr, 6r4eu1ure AoxoAr.I ca pa3yMHo npeAcKa3yeMu.

3a HgroreqHe Ha rcpafiuara ot{eHKa ca n3[o,'t3BaHH pe3yJ]Tarvre, [onyqeHn no

nocoqeHuTe rBa MeroAa, qHHTo n:6op e npoAHKTyBaH or [a3apHara cvryaL\l4fl, Koqro

6elexu rpaitna reHAeHuHr Ha 6agHo pa3BHTue, c rpaeH, Ho MHHHMaJIeH p:bcr B ycnoBl,ttra Ha



KpH3a. Toea e ocHoBaHHe Ha

croiiHocr no-6ru:rca no ra3r4.
4a ras6epe B onpeAeJreHoro ueHoBo noJre rcpafina

no Merona Ha qncra croftHocr Ha aKTHBHTe.

OITCHHTEI'T

oI]peAeneHa

flpuroNeu MeroA OueHra
- XI4J1. JIB.

Terrtoe14
xoeSuuueur

flpereueua
crolHocr -

XI,II. JIB.

MeroA Ha .uncraracroftsocr

HA AKTI4BHTC

6 317 0.80 5 053

Merog Ha AhcKoHTHpaHH
qhcTr4 ilapnqHH IpHXoA14

JJ 0.20 7

fla:apHa croftHocr 5 060

Bpoii arqun 5 000 000

fla:apHa croftuocr Ha I axqar I .01 re.

{eHara, Korro VnpaeurerHntr cbBer Ha ,,Et lrapcKa xoJrAHHfoBa KoMnaHur" A{
npeArara sa npn4o6HBaHero sa 4 999 995 6p. nol.tMeHHn aKuuu c npaBo Ha fJrac,
npeAcraBrqBaqu 99.99% or Ka[HTaJra Ha ,,BrlrapcKa HMnpecapcKo - peKnaMHa areHqufl"
A!, co6creeHocr ua,,flaprc Xorer MocKBa" A[ e na:apHara ueHa rto cMucr,Jra Ha qr.l14a,
ar.5. u:peueHue nr,pBo 3nIII-lK, a LrMeHHo 1.01 ne. 3a eAHa aKrrhq nrn o6uo 5 049 995:ie.

IV. OIIVCAHI{E HA I{KOHOMI{IIECKATA I43IOAA 3A ,,EbJITAPCKA
XO J-IAI,IHIOBA KOMIIAHAtr' AA OT IIPEANATAHATA CAEJIKA

C,rel npeqn3eH aHaJrH3 H Ha 6a:a ugrorBeHara or{eHKa VnpaeurelHurr c'bBer Ha

..Btrrapcra xo,'rAnHfoBa KoMnaHHq" A,{ cuura npeAnafaHara B Hacrorurnfl AoKnaA cAenKa

3a H3foAHa u Lle,qecro6pa3Ha.

.,Etlrapcrca xoJrAr4HroBa KoMnaHuq" AA ure pa3uHpu nopr$efi,ra clr B cr,orBercrBne
c ocHoBHilq cH rrpeAMer Ha gefinocr Karo npn4o6nea BHcoKoJr,rKBHAeH aKTHB

MaxopurapeH raKer or aKuhu B Ar,u1epHo Apy)KecrBo sa o6qa crofiHocr or 5 049 995 ne.. c

Korro cyMa u1e ce H3Bl,pun rrphxBarrraHe or B3eMaHero no 3aeMa, npeAocraBeH Ha ,,flaprc
Xorel MocKea" A[. flo ro3n Haqr4H ce MnHrrMr43npa pucKa sa ny6,ruuHoro lpyxecrBo or
eBeHTyanHoTo HenJraqaHe or crpaHa Ha Ar,ilIepHoTo Apy)KecTBo u or roBa 3aAbrxeHnflTa no
3aeMa aa ue 6rnar noraceHh.

BK,rroqeaHero na 4 999 995 6p. nonueHHn aKUHH c rrpaBo Ha rJlac, npeAcraBnflBatln
99.99% or KanHTaJra Ha,"Eurrapcrca r4M[pecapcKo - peKJ]aMHa areHtlvtfl" AA B

rrarpHMoHnyMa Ha,,Btrlapcrca xonAnHfoBa KoM[aHHr" A[ npe4craB,'rflBa crparetnqecKn
xo4, rcofrro ule no3BoJrH Ha xoJrAHHra Karo qrro AHpeKTHo Aa o[TI,rMr43Hpa pecypcnre -

npoh3BoAcrBeHn, TexHoJrorHqHH, $nHaucoeu, r{oBe[Kn H yflpaBreHcrcH. OqaKeaHL4flTa ca

e$ercrtr or nnaHnpaHoro npecrpyKrypnpaHe ra AoBeAe Ao noBuIUaBaHe

KoHKypeHTHocnoco6Hocrta, cra6nlltsnpaHe tr0314rlHHTe Ha,,Et'rlapcrca xoJlAHHfoBa

KoMnaHHfl" A,{ xaro urno B ycnoBl{rra Ha npoAT,Jr)KaBaulara re)KKa QnHaHcona KpH3a.

B pe:ylrar Ha cAenKara ule ce flocrnfHe nperpy[r4paHe Ha aKTHBHTe Me]KAy ABere

ApyxecrBa lro cr,orBerHr4Te ocHoBun Aefisocru, Koero ue AoBeAe qo no-e$ercTr4BHoro HM

H3nO,'I3BaHe B paMKr4Te Ha fpynaTa.



CrpaHnre ro cAeJrKara ule 6tAar
Ha cBoero 3aAT,n)KeHHe BCtKa cTpaHa
crofr uocrHo 3a eKBHBiL'reHTHa.

B3ar,iMHO Bb3Me3AeHI,t, Tr,H KaTO Cpeqy r43nbJrHeHr4e
IIonyqaBa Hacpe[{Ha npecTaqr4fl, KO'TO CqHTa

Ynpaenre,rHHqr cbBer Ha ,,Er,rrapcKa xonAnHfoBa KoMrr aHr4fl,. A;1 npe4nara Ha
aKIIHoHepHTe Aa [pHeMar peueHHe :a o4o6ptBaHe Ha [peAJloxeHara cAerKa, no4po6Ho
o[hcaHa no-fope u ynbJ']HoMoUIaBaHe Ha H3nr,nHHTeJIHHt Ar4peKTop Ha ApyxecrBoTo Aa
r43rorBt4 H noAnHIxe BcHrtKH Heo6xo4unav AoKVMeHTH.

Hacrorrqn.rr MorHBHpaH A.KJ'IaA npeAcraB!'rrBa qacr or MarepuaJr,Te ,,o AHeBHr4r peA
Ha cBHKaHoro za2l-06.2013r. pe4oeno 3aceAaHue Ha O6uloro cr6paune Ha aKrrrloHeppre Ha
Apy)KecTBoTO! KOeTo cnelBa Aa B3eMe peUeHI4e B CbOTBeTcTBHe c g3HCKBAHVflTa Ha q,r.l14,
a,t.l, r. l,6."6" 3tlllllK u e o4o6peH c frpororco,'r or 3aceAaHr4e Ha ynpaeurerHr4, cbBer or
13.05.2013r.

I{NEHOB E HA YNPAB VITEILHVfl CibB ET:

flupraH AraHacoe

lranrllrr,p Mu,ragoe

I4praHa Mo

L


