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MOTHBHPAH lIOKJIAll 

HA C'bBETA HA ,Il;IIPEKTOPHTE HA ,,HEOXHM" A,11;, ,11;0 
Olilll;OTO C'bliP AHHE HA AKI(IIOHEPIITE, no CMIIC'bJIA 
HA 'IJI. 114a, aJI. 1, OT 3TITII(K II 11JI. 46 OT HAPE,Il;liA N!! 2 (oT 

17.09.2003 r.) HA K<l>H 

OTHOCHO: 
YcJIOBHHTa H u;eJiec'ho6pa3Hocrra Ha C));eJIKa no qJI. 114, aJI. 1, OT 3IIIITU(, 
npe));CT3BJIHB31.D;3 ,n:orosop 33 ));HCTpn6yu;nH, KOHTO npe));CTOH ));3 ce CKJIIOqff 
Me~y ,,HeoxnM" AA - Ilpo));asaq n ,,Espo cf>epT" AA - ,n:ncTpn6yTop, 
npe));JI0,KeHa 33 0));06peuue OT O61.D;OTO Cb6paHHe Ha aKD;HOHepHTe ua 
ny6JinqHoTo APY,KCCTBO Ha ,,HeoxnM" AA, nacpoqeuo 3a Meceu; IOHH 2019 r. 

HacTOHII(IDIT ,n:oKrra.n: e lf3rOTBeH M rrpHeT OT CnBeTa Ha ,n:HpeKTOpHTe Ha 

,,HeoXHM"A,[(, rp. ,[(HMMTJJOBrpa,n: Ha 3ace,n:aHHe, rrpoBe,n:eHo Ha 18.04.2019 r., rrpH 

CIIa3BaHe Ha pa3IIOpe,n:6HTe Ha 1IJI. 114, arr. 1 M CJI. OT 3aKOHa 3a rry6mfC:IHOTO 

rrpe,n:rraraHe Ha u;eHHH KHIDKa (3I1IIQK) M qJI. 46 OT Hape,n:6a NQ 2/17.09.2003 r. Ha 

KoMMcMH 3a qmHaHCOB Ha,n:3op (K<l>H) 3a rrpocneKTHTe npn rry6rrl{q}fo npe,n:JiaraHe 

H ,n:orrycKaHe ,n:o ThprOBHH Ha perynnpaH IIa3ap Ha u;eHHH KHIDKa M 3a pa3KpHBaHeTO 

Ha mnpopMaJJ;MH OT rry6JIMqHHTe ,n:py)KeCTBa M ,n:pyrHTe eMHTeHTH Ha u;eHHH KHIDKa 

(Hape,n:6a NQ 2). 

C1,rnacHo qn, 114a, arr. 1, OT 3I1IIQK, HacTo»mMHT ,n:oKJia,n:, Ha C1,BeTa Ha 

,n:HpeKTOpHTe Ha ,n:py)KeCTBOTO, e qacT OT MaTepHarrHTe no ,n:HeBHH.H pe.n: Ha O6moTO 

c1,6paHHe Ha aKJJ;HOHepHTe Ha ,,HeoXHM" A,[(, HacpoqeHO 3a Meceu; IOHH 2019 r. 

U:enTa Ha T03H ,n:oKJia,n: e ,n:a 3ano3Hae aKQHOHepHTe Ha ,,HeoxnM" A,[(, 

rp. ,[(HMHTJ)OBrpa.n: C'bC c1,ru;eCTBeHHTe ycJIOBMH M u;eJiec1,06pa3HOCTTa Ha c,n:enKa no 

qn, 114, arr. 1, T. 1 OT 3I1IIQK, rrpe,n:no)KeHa 3a o,n:o6peHHe OT O6.ru;oTo c1:,6paHHe 

Ha aKQHOHepnTe, HacpoqeHo 3a Meceu: IOHH 2019 r., c orne.n: B3eMaHe Ha 

HH<popMHpaHO perneHHe OT aKJJ;MOHepHTe no Ta3H TOqKa OT ,n;HeBHMH pe.n;, a HMeHHO 

- OBJiaCTHBaHe Ha CnBeTa Ha ,ll;HpeKT0pHTe Ha ,,HeoxMM" A,[(, rp. ,[(HMHTJ)OBrpa.n;, 

qpe3 H3II'bJIHHTeJieH qJieH OT C'bCTaBa CH, ,n:a H3B'bpillH Ta3H C.n;enKa, KaTO IIO,ll;IIMille 

,[(oroBop 3a .n;ncrpn6yu:M.H Me)K.n:y ,,HeoXMM" A,[( - Ilpo,n:aBaq M ,,EBpo <l>epT" A,ll. -

,ll.HCTJ)H6yTop 3a npo,n;a)K6aTa M pa3npocrpaHeHHeTO Ha aMOHHeB HHTJ)aT, TOpOBO 

KaqecTBO. 
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CnBeThT Ha ,ll,HpeKTOp11Te Ha ,,HeoxHM" A)],, rp. )],HMHTpoBrpa,ll, rrpe,ll,nara C,[l,eJIKaTa 

OT HaCT051111,IDI ,[l,OKJia,[I, 3a O,[l,06peHHe OT O6111,0TO c1>6paHHe Ha aKIJ,HOHepHTe Ha 

,ll,py)KeCTBOTO C orrre,[I, Ha T0Ba, -qe B paMKHTe Ha cpoKa Ha ,[l,eHCTBHe H H3IlbJIHeHHe 

Ha T03H ,ll,OroBop Me)K,ll,y ,,HeoxHM" A)],, rp. )],HMHTpoBrpa,ll, H ,,EBpo <I>epT" A)],, 

HeHHaTa CTOHHOCTTa 111,e rrpeMHHe rrpara rrpe,ll,B11,ll,eH B lfJI. 114, arr. 1, T. 1, 6YKBa 

,,6" OT 3TIIIIJ;K 11 C rrpO,ll,bJI)KaBaHe Ha HeroBOTO H3IIbJIHeH11e, :rn:e 61>,ll,e OCbIIJ,eCTBeH 

q:>aKTHlfeCKIDI CbCTaB Ha pa3rrope,ll,6HTe Ha lfJI. 114, arr. 6 OT 3TIIIIJ;K, KaTO B 

C,ll,eJIKHTe e Hanm.1:e y-qacT11e Ha 3a11HTepecoBaHo mi:u;e no CMHCoJia Ha lfJI. 114, arr. 7 

OT 311Ill.UC 

I. OITHCAHHE HA ClIEJIKATA - IlPElIMET, CPOK, UEHA II 
YCJIOBIDI 3A H3B'hPIIIBAHE 

C1>BeThT Ha ,ll,HpeKTop11Te Ha ,,HeoxHM" A)],, rp. )],HMHTpoBrpa,ll, rrpe,r:i:rrara Ha 

O6111,0TO Co6paHHe Ha aKQHOHep11Te Ha .n:py)KeCTBOTO, ,[l,a pa3rne,r:i:a, O,[l,06pH H 

0BrracT11 C1>BeTa Ha ,ll,HpeKTop11Te Ha ,,Heox.0M" A)],, rp. )],HMHTpoBrpa,ll,, -qpe3 

H3IlbJIHHTeJieH lfJieH OT CbCTaBa CH ,r:i:a CKJIIOlfH CJie,[l,HH5l ,[l,OrOBOp 3a )],HcTp116y:u;IDI: 

1.1. IlPE)];MET HA C)];EJIKATA 

IIpo,[1,aBalfbT Bb3Jiara Ha )],11cTpH6yTopa pa3rrpocTpaHeH11eTO Ha AMOHHeB HHrpaT, 

EO Top, HapHt.JaH 3a KpaTKOCT rro-HaTaThK B ,ll,oroBopa CToKaTa. Tipo,ll,aBalfoT 111,e 

npo,ll,aBa, a )],HcTp116yTop1>T :rn:e Kyrryaa, c :u;err rrpenpo,r:i:a)K6a Ha TpeTH n11:u;a 

CToKaTa. ,[(HcTpH6yTopbT ,[l,eHCTBa KaTO caMOCT051TeJieH ThproBe:u;, KOHTO rrpo,ll,aBa 

,[1,0CTaBeHaTa OT IIpo,ll,aBalfa CTOKa 11 CKJIIOlfBa ,[l,OrOBOpH C TpeTl1 JIHQa Ha CBOH 

pHCK, OT CBOe HMe H 3a CB051 CMeTKa. )],HCTpH6yTOpbT H51Ma rrpe,ll,CTaBHTeJIHH npaBa 

no OTHOIIIeHHe Ha Tipo,naBaIJa H e He3aBHCHM OT IIpo,naBaqa ThproBe:u; no BCHlfKH 

BbIIpOCH, no KOHTO He ca IIOCTHrHaTl1 113pHlfHH ,[l,OrOBOpeHOCTl1. 

1.2. CPOK HA ,r:i;orOBOP A 

)],orOBOpbT :rn:e 61>,ne CKJIIOIJeH 3a cpoK Ha ,[l,eHCTBHe 5 rO,lI,HHH OT 01.01.2020 r. ,no 

31.12.2024 r. AKO CJie,[I, H3THlfaHe cpoKa Ha ,[l,OrOBopa, HHK051 OT CTpamue He 

yBe,ll,OMHJia IIHCMeHO ,npyraTa, qe Clfl1Ta ,noroBopa 3a rrpeKpaTeH H ,lJ,BeTe CTpaHH 

rrpO,lJ,bJI)KaT ,[l,a H3IIbJimrnaT 3a,lJ,bJI)KeHIDITa CH no Hero, ,ll,OrOBOpbT 111,e ce CM51Ta 

npo,nbJI)KeH 3a cpoK OT OIIJ,e e,n:Ha KarreH,ll,apHa ro,nHHa, KaTO TaKOBa YAbJI)KeHHe 

MO)Ke ,[l,a 60,[l,e rrpHJIO)KeHO HaH-MHOro ,[l,Ba n'hTH, HJIH 06:rn:o ,[l,Be ,[l,OIIbJlHHTeJIHH 
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fO)].MHM, CJie)], KOeTO )].OfOBOp'bT ce rrpeKpanrna, He3aBMCMMO OT HaJI0:q0:eTO MJIM 

OTC'bCTBMeTO Ha yBe)].OMJieHMe. 

1.2.1. YCJIOBHE 3A H3B1,PIIIBAHE HA C,rt;EJIKATA 

,n:orOBOp'bT me 60)].e CKJIIoqeH CJie,l], 0,l],06pHBaHe Ha perneHMeTO 3a CKJIIOqBaHeTO MY 

OT CTpaHa Ha 06ru:oTO Co6paHMe Ha aKI.1J10HepMTe. IIpM HaJiwrne Ha O,l],06peHMe OT 

CTpaHa Ha 06ru:oTO Co6paHMe Ha aKI.J;MOHep11Te, M3Il'bJIHMTeJieH qJieH Ha C1iBeTa Ha 

,ll,MpeKTOpMTe Ha ,ll,py)KeCTBOTO ru:e npe,ll,npMeMe ,l],eHCTB~ 3a IlO)].IlMCBaHe Ha 

,l],OfOBOpa. 

1.2. U:EHA H HA qffH HA IIJIAI.QAHE 

IIa1apHaTa ueHa Ha aMOHMeBMH HMTpaT EO Top, npoM3Be)K)].aH OT ,,HeoxllM" A,n: 

HMa CMJIHO M3pa3eH ce30HeH xapaKTep M ce npoMeHH nepllO,l],MqHo B 3aBllCI1MOCT OT 

KOMITJieKC OT HKOHOMWieCKll cpaKTOpH, B TOBa q11CJIO l1 ,l],OCTaBHll ueHM Ha 0CHOBHM 

cypoBllHll (npMpO,ll,eH ra3) Me B CMJIHa 3aBHCHMOCT OT Tia3apHOTO ThpCeHe, KaKTO M 

OT KOHKypeHTH~ HaTMCK OT MeCTHH l1 qy)K,ll,eCTpaHHM npOI13BO,l],HTeJIH M 

BHOCHTem-1 Ha aHaJIOrMqHH npO,zzyKTM, npe3 pa3JIH-c.rHMTe rO,l],l1IllHI1 rrepHO,l],M. 

l.(eHaTa Ha cToKaTa ce orrpe,ll,eAA OT IIpo,ll,aBaqa - ,,HeoXMM" A,n: TeKyru:o Ha 

ITa3apeH npHHUMIT, rrpH c1>6JIIO,l],aBaHe Ha TeKylll,MTe ITa3apHH ueHM Ha CT0KaTa M 

c1,06pa3HO IIa3apHOTO ThpCeHe. 

l.(eHaTa Ha CTOKaTa, rrpe,ll,MeT Ha Ta3M C,l],eJIKa, e o6HBeHaTa M ,l],eHCTBallI,aTa K'bM 

MOMeHTa Ha BCHKa OT,l],eJIHO B3eTa KOHKpeTHa )].OCTaBKa, cppaHKO npOH3BO)].CTBeHa 

IlJIOllI,a,l],Ka Ha ,,Heox11M" A,n: B rp . .ll:HMHTpoBrpa,ll,, Ha KOHTO npo,ll,aBaq1,T npo,ll,aBa 

Ha KpattHM KJIMeHTM, HaMaJieHa c ,l],MCTpH6yTopcKa OTCThilKa B pa3Mep, onpe,ll,eJieH B 

,l],OrOBOpa. 

IInallI,aHeTO Ha ueHaTa Ha ,l],OCTaBHHaTa CTOKa, .ll:McTp116yTopoT e ,l],JI'b)KeH ,l],a 

l13B1>prnBa rrpe,ll,Bap11TeJIHO, rrpH IIO,l],aBaHeTO Ha 3aHBKMTe, HO He IIO-Kl,CHO OT 

,l],aTaTa Ha M3Il'bJIHeHMe Ha eKcne,l],HI.J;mITa Ha C'bOTBeTHaTa 3aHBKa. Bc11qKII ,ll,pyn1 

nnaru:aH~, ,l],'bJI)KllMM OT ,n:0:cTp116yTopa Ha IIpo,ll,aBaqa, npOM3TI1qaru:11 OT 

,l],OrOBopa, KaTO M3BoprneH IDHJIM octtrypeH )K.Il. npeB03 Ha CTOKaTa, 

.ll:MCTptt6yTop1>T e ,l],JI'b)KeH ,l],a M3B'bpillM B cpoK ,l],O 1 /e,l],J-IH/ Meceu: CJie,l], 0:3,l],aBaHeTO 

OT IIpo,ll,aBaqa Ha cpaKTypa 3a C1,0TBeTHOTO nnaru:aHe. 
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1.3. WYrH Cbl.QECTBEHH YCJIOBIDI 3A H3BbPIIIBAHE HA 
C~JIKATA 

IIpine)KaTeJI Ha ToproBcKaTa MapKa ,,HeocpepT", perHcTpHpaHa 3a CToKaTa -

aM0HHeB HMTpaT EO TOP, CbC Cb,[(bp)KaHHe Ha o6m a30T Ha 6a3a cyxo BemecTB0 

34,4% e rrpo,z:i:aBaq1>T ,,HeoxHM" A));. C ,D;oroBopa He ce npexBopIDIT npaBa Ha 

,[(HCTpH6yTopa ,,EBpo <l>epT" A)); Bopxy ToproBCKaTa MapKa. ,[J;MCTpH6yTOpbT H.SlMa 

npe,z:i:cTaBHTeJIHH rrpaBa no 0TH0IIIeHHe Ha rrpo,z:i:aBaqa, 

IIpe,[(BH,[(eHO e, qe ,[J;HCTpH6yTopbT CKJllOqBa CB060,[(HO IIO,[(,[(MCTPH6yTOpCKlil 

CII0Pa3YMeHH.Sl C IIOMHCTpH6yTopH, CbrJiaCH0 o6HqattHaTa IIa3apHa H co6cTBeHaTa 

CM nprOBCKa rrpaKTHKa H He MO)Ke ,z:i:a BbBe)K,[(a orpaHHqeHml B crropa3yMeHH.srTa CH 

C nO,[(,[(HCTPH6yTopHTe, 0TH0CH0 u:eHaTa, K0JrnqecTB0T0 Ha CT0KHTe, TepHT0pH.srTa, 

KJIHeHTHTe HJIM KpaHHHTe IIOTPe6HTeJIM Ha CT0KHTe mm 0T,[(eJIHH rpyrrH OT T.SlX. 

,[J;HCTpH6yu:M.srTa He e H3KJUOqHTeJIHa, a e ,[(BYCTpaHH0 0TB0peHa, KaT0 

npOH3BO,[(HTemlT ,,HeoXMM" A)); 3ana3Ba npaBOTO CH H caM ,z:i:a rrpo,z:i:aBa M 

pa3npocTpamrna CT0KaTa - aMOHHeB HHTpaT EO TOP, H ,z:i:a CKJllOqBa ,[(OrOBOpH 3a 

,[(HCTpH6yu:H.sr H c ,z:i:pyrH ,[(HCTpH6yTopH. 

,[J;HCTPH6yTopbT ce 3a,[(bJI)KaBa ,z:i:a ce Cbo6pa3~Ba C TbproBCKaTa IIOJIHTHKa Ha 

IIpo,z:i:aBaqa M cne,z:i: cnrnacyBaHe c IIpo,z:i:aBaqa ,z:i:a rrpoBe)K,z:i:a HenpeK'hCHaTa 

noJIHTHKa 3a CTHMYJIMpaHe Ha rrpo,z:i:a)K6HTe Ha CT0KaTa H pa3IIIHp.srBa na3apa H 

KJIHeHTeJiaTa, ,z:i:a ce Cbo6pa3~Ba c MapKeTMHrOBaTa 0. peKJiaMHaTa nOJIHTHKa Ha 

IIpo,z:i:aBaqa, KaT0 rrpHeMa ,z:i:a M3BbpIIIBa U:.SlJI0CTHaTa peKJiaMa, rrpe,z:i:cTaB~He 11 

np0M0U:HpaHe Ha CT0KaTa 3a CB0.Sl CMeTKa. 

,[J;HcTpH6yTopbT ~Ma npaB0 ,z:i:a npeXBbpJI.sr npaBaTa CH no T03H ,z:i:oroBop, MJIH ,z:i:a 

npeynnJIH0MomaBa C T.SlX, 6e3 CbrJiaCHeT0 Ha IIpo,z:i:aBaqa, TpeTH JIHQa. 

MecTOH3ffbJIHeHMeTo Ha )J;oroBopa e <ppaHKO 1moma,z:i:KaTa Ha IIpo,z:i:aBaqa WHJIH 

Cb0TBeTHO )ICII. rapa-IOr Ha TepHTOpH.srTa Ha ,,HeoxHM" A));. Pa3xo,z:i:MTe no 

T0BapeHeTo, rrpe,z:i:aBaHeTo H MepeHeTo ( TerneHe) ca 3a cMeTKa Ha IIpo,z:i:aBaqa, a 

pa3XO,[(HTe no np11eMaHeTO H npeB03a OT M.SlCTOTO Ha npe,z:i:aBaHeTO ,[(0 

MeCT0Ha3HaY:eHHeT0, 3a CMeTKa Ha ,[J;HCTpH6yTopa. 

3a onpe,z:i:eJUIHe Ha K0JililqecTBaTa Ha ,[(HeBHHTe ,[(0CTaBKH ));11cTp116yTOpbT npaBlil ,[(0 

IIpo,z:i:aBaY:a e)Ke,[(HeBHM 3a.SlBKH. 
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IIpe,l(BH,l(eHI1 ca ycnOBIDI 3a peKnaMalJJ1OHHH npeTeHI.J,HH H caHKI.J,HH nptt BHHOBHO 

He113nonHeH11e Ha 3a,l('hn)KeHIDITa H 3a ,l(BeTe cTpaHH no ;::i:oroBopa. 

1.5. JIHIJ;A, B qff.SJTO IlOJI3A CE CKJIIO~A C,[t:EJIKATA 

C,l(enKaTa e s non3a 11 Ha ;::i:BeTe cTpaHH no )J,oroBopa. 

1.6. CTP AHH no C,[t:EJIKATA 

IIPOIIABA lJ: ,,HeornM" A)J,, Coe ce;::i:amuI.J,e 11 a,l(pec Ha ynpaBJieH11e -

rp. )J,HMHTpoBrpa,l(, I·faToqHa HHJ(yCTpHanHa 30Ha 6403' yn. ,,XHMKOM6HHaTCKa"' 

perHCTpHpaHO B ToprOBCKIDI perHCThp c EHK 836144932. )J,py)KeCTBOTO e c 

e,l(HOCTeneHHa CHCTeMa 3a ynpaBneHHe. 

OpraHHTe Ha ynpaBJieHHe Ha KOMnaHIDITa ca C'bOTBeTHH Ha CTaTyTa MY Ha 

aKI.J,HOHepHO .l(py)KeCTB0 C e,l(HQCTeneHHa CHCTeMa Ha ynpaBneHHe. 

06u10 cb6paHue Ha aK14uoHepume 

O6ll.JJUIT 6poif aKI.J,HOHepH Ha .l(py)KeCTBOTO e 2911 IlHI.J,a. OT T5IX 77 ca IOpH,l(IflJeCKH 

IlHI.J,a, K0HT0 npttTe)KaBaT 2 508 556 6p. aKI.J,HH. 

IOptt;::i:lflleCKH IlHI.J,a, KOHTO npHTe)KaBaT Ha,l( 1 % OT KanHTaJia Ha ;::i:py)KeCTB0T0 ca: 

- EKo Tex A)J, - 24.28 % 

- EBpo <DepT A)J, - 24.03 % 

- <De6opaH OO)J, - 20.30 % 

- Arpocpep llHTepHeIII'bH'bJI EcTa6nHIIIM'bHT, JlHXTeHII.J,aiiH - 7 .68 % 

- YII<D CornacHe - 3.33 % 

- HeoxHM A)J, ( o6paTHO H3KyneHH aKI.J,HH) - 2.58 % 

- 3YII<D AnHaHI.J, :6onrapH5I - 2.30 % 

- YII<l> 1U{E Cima - 2.19 % 

- )J,II <D UK£ Cima - 1,21 %. 

lliMa q>H3UlJeCKH JIHI.J,a, KOHT0 np11Te)KaBaT aKI.J,HH Ha,l( 1 % OT Kam-nana Ha 

.l(py)KeCTBOTO. 

5 



Cbeem Ha dupeKmopume 

1. ,[(11iv1:qo CTaHKOB reopnieB, 

2. EneHa C11MeoH0Ba lllonoBa, 

3. ,[(11M11Thp CTe<paHOB ,[(HMHTpOB, 

Ilpe,nce.naTen 

3aM. Ilpe.nce,naTen, 

fhn. ,[(11peKTop 

4. Bac11n 2KMBKOB fpolftiapoB, llneH 

5. Bl1KTOpIDI l1m:1eBa QeHOBa, llneH 

6. 31>pHeH11 XpaH11 EonrapIDI, EID{: 175410085 qpe3 

npe,ncraB11TeJI H11Kona IleeB MmneB 

7. Torno I-IBaHoB ,[(11MoB, 

8. Xy6epT IlyxHep - ABcTpm1 

9. MapnIHa Mmrnena Ay6eprep - ABcTPIDI 

,,Heox11M" A,[( ce npedcmae.11,51,ea u ynpae.11,51,ea, BCeK11 e.nirn nooT)].eJIHO OT: 

,[(11M11Thp CTe<paHOB ,[(11M11TpOB - 113Il'bJIHl1TeJieH ,n11peKTOp, 11 

CTe<paH ,[(11M11rpoB ,[(MMl1TPOB - npoKypliCT 

III1CTPHEYTOP: ,,EBpo <PepT" A,[(, c1,c ce.nanm.1.:i:e 11 a,npec Ha ynpaBJieH11e -

rp. ,[(11M11rp0Brpa.n, l13ToqHa 1-rn.nycTp11anHa 30Ha, yn. ,,XHMKOM611HaTcKa" Mi 3, 
per11cTp11paHO B ToprOBCIGLR per11cThp C EID{ 12680065. 

OpraH11Te Ha ynpaBJieH11e Ha KOMITaHIDITa ca C'bOTBeTHM Ha CTaTyTa MY Ha 

aKI.J;l10HepHO ,npy)KeCTBO C e,nHOCTeneHHa CliCTeMa Ha ynpaBJieHMe. 

O6u1,o cb6paHue Ha aKiJU0Hepume 

JI11u;aTa, KOMTO npMTe)KaBaT Ha,n 5 % OT KaITMTaJia Ha ,npy)KeCTBOTO ca: 

1. BliKTOpIDI f eopr11eBa QeHOBa 7 ,0% 

2. ,[(MMHThp CTe<paHoB ,[(11MHTPOB 20,28 

3. Tami ,[(HM11Tp0Ba KoBaHJI'bIIIKa 

4. Torno l1BaHOB ,[(MMOB 

5. IleThp ToMoB KpocTeB 

6. J & G Trading LTD, USA 

7. ,[(JIMqo CTaiiKoB reopnieB 

8. Bac11n )K11BKOB fp1,wrnp0B 

7,0% 

6,60% 

6,60% 

15.60% 

16,0% 

6,60% 
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Coeem Ha oupeKmopume 

1. TieThp ToMoB Kp1>cTeB 

2. AHreJI HeHqeB )J;ottqeB 

3. Hop,naH reopnreB CTOHKOB 

,,EB po <l>epT" A)]; ce npeocmaeflRea u ynpaeflRea oT: 

TieThp ToMOB KpocTeB - J13111>JIHI1TeJieH ,n11peKTop 

II. IlPEI(EHKA HA YCJIOBll.sITA no qJI_ 114, AJI. 7, OT 
3IIIII(K 3A HAJiffqllE HA 3AIIHTEPECOBAHH JIIII(A. 

B npe,nJimKeHaTa 3a o,no6peH11e C,neJIKa e HaJim~e yqacn1e Ha 3a11HTepecoBaID1 

mui:a Ha OCHOBaH11e qJI, 114, aJI. 7' OT 3TII1U,K, nopa,n:11 CJie,nHOTO o6CTOHTeJICTBO: 

Ilp11 c,neJIKaTa Me)l(_ny ,,EBpo <l>epT" A)]; - )1;11cTp116yTop H ,,HeoXMM" A)]; -

IIpo,naBaq, ce ycTaH0BHBa yqacn1e Ha 3aHHTepecoBaHo Jimi;e np11 ycJI0BHHTa Ha qJI, 

114, an. 7, T. 3, B'bB Bpo3Ka c T. 1. JI1n.i:eTo Hop,naH feopn1eB CTOHKOB e CB1>p3aHo c 

qJieH Ha CoBeTa Ha ,nttpeKT0pHTe Ha ,,HeoxHM" A)]; - )J;HMttThp CTeqmHoB 

)];HMHTpOB, KaT0 po,nHHHa no CBaTOBCTB0 OT BTOpa CTeIIeH. E,nHOBpeMeHHO C T0Ba, 

CBop3aHOTO JIMU:e (Hop,naH r eoprtteB CToHKOB) e lIJieH Ha ynpaBMTeJimrn opraH Ha 

OTBeTHaTa CTpaHa IIO c,neJIKaTa - ,,EBpo <!>epT" A)];. TiocoqeHOTO o6CT05ITeJICTBO 

KBanmlmu:Mpa AMCTp116yTopcKaTa c,neJIKa Me)l(_ny rrpo,nasaqa ,,HeoXMM" A)]; 11 

AMCTptt6yTopa ,,EBpO <l>epT" A)];, KaTO c,neJIKa C yqacTMeTO Ha 3aHHTepecoBaHH 

JIMQa. 

Mo)l(e ,n:a ce Harrpastt M3Bo,n:a, qe pa3rJie)l(,n:aHaTa c,n:eJIKa 3a AMCTptt6yu:HH Ha 

aMOHMeB HHTpaT, EO Top, Me)Key ,,HeoxHM" A)]; - Tipo,naBaq H ,,Espo <l>epT" A)]; -

)];HcTpI16yTop, r.ri:e ce OC'bI.IJ;eCTBH C yqacTMeTO Ha 3aHHTepecoBaHJ1 JIMU:a ITO 

CMHC1>Jia Ha qJI, 114, an. 7, T. 3 OT 3TITIQK. 

OT H3JIO)l(eHOTO cne,n:Ba, qe 3a ,na MO)l(e ,na 61>,ne CKJIIoqeHa AHCTpH6yTopcKaTa 

c,neJIKa, e Heo6xo,nMMO HaJIH:qHeT0 Ha npe,nBapMTeJIH0 0BJiaCTHBaHe Ha CnBeTa Ha 

,nHpeKT0pHTe OT CTpaHa Ha O6I.IJ;OTO c1>6paHHe Ha aKU:H0HepHTe Ha npo,naBaqa -

,,HeoXMM" A)];. 
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III. CTOHHOCT HA C,l(EJIKATA 

3.1. IIA3APHA OU:EHKA HA C):(EJIKA TA 

CorJiaCHO H3HCKBaHeTO Ha qJI. 114a, an. 5 OT 3IIl11.I,K, c.rr,eJIKHTe no qJI. 114, an. 1, 

T. 1, (ITpH KOHTO ny6JIH"IJHOTO .rr,py)KeCTBO npeXBopm:1, ITO)]; KaKBaTO H ,LJ;a e cpopMa, 

aKTHBH Ha o6w:a CTOHHOCT Ha,LJ; )];Be Ha CTO OT, ITO-Hl1CKaTa CTOHHOCT Ha aKTHBl1Te, 

CorJiaCHO nocJie,LJ;HIDI O,LJ;HTHpaH HJIH ITOCJie,LJ;HHH 113rOTBeH cqeTOBO,LJ;eH 6anaHC Ha 

,LJ;py)KeCTBOTO ), B KOHTO Y"IJaCTBaT 3aHHTepecoBairn nm~a, MoraT ,LJ;a 60,LJ;aT 

H3BopnrnaHH caMo no na3apHa u,eHa. Ou,eHKaTa ce H3Bopnma OT onpe,LJ;eneHH OT 

CoBeTa Ha ,LJ;HpeKTOpHTe He3aBHCl1M ou,eHIITeJI no qJI. 5 OT 3aKOHa 3a He3aBHCHMHTe 

ou,eHHTeJIH. 

Cnope,LJ; qn. 114, an. 5 OT 3IIIIIJ,K, CToiiHocTTa Ha HMyru;ecTBOTO npe,LJ;MeT Ha 

c.rr,eJIKHTe no qJI. 114, an. 1, T. 1, e no-BHCOKaTa Me)K.rr,y na3apHaTa MY u,eHa 11 

CTOHHOCTTa MY CorJiaCHO nocne,LJ;HHH O,lJ;HTHpaH q>HHaHCOB OTqeT Ha ,LJ;py)KeCTBOTO, 

KOHTO e pa3KpHT ny6nHqHo, ITO pe,LJ;a Ha "llJI. 100T. 

3a u,eJIHTe Ha ITpe,LJ;naraHaTa C,LJ;eJIKa H BoB Bpo3Ka c ITocoqeH11Te H311CKBaHHH, 

CoBeThT Ha ,LJ;HpeKTOpHTe Ha ,,Heox11M" A,[( npe,L1;np11e ,LJ;eitcTBIDI 3a onpe,LJ;eJIHHe Ha 

na3apHaTa u,eHa Ha c.rr,enKaTa. Ha 3ace,LJ;aHHe Ha CoBeTa Ha ,LJ;HpeKTOpHTe Ha 

,,HeoxHM" A,[( OT 11.12.2018 r., 6e B3eTO pemeHHe 3a Bl:,3JiaraHe Ha 113rOTB.SIHeTO 

OT He3aBHCHM, cepTHq>HU,HpaH no 3HO ou,eHHTeJI, Ha ,lJ;oKJia,z:i: 3a na3apHa ou,eHKa Ha 

JJ:11CTJ)H6yTopcKa c,LJ;eJIKa Me)K.rr,y ,,HeoxHM" A,lJ; - IIpo,z:i:aBaq H ,,EBpo <l>epT" A,lJ; -

,lJ;HCTJ)H6yTop, ITO CMHCoJia Ha qJI. 114 a, an. 5 OT 3IIIIIJ,K H 1:JJI. 46, an. 1, T. 4 OT 

Hape,z:i:6a NS! 2/17.09.2003 r. Ha K<l>H, ITO ,[(oroBop 3a ,LJ;HcTpH6yu,HH, KoiiTo ,z:i:a ce 

CKmoq11 Me)K,z:i:y ,,HeoxHM" A,lJ; - IIpo,z:i:aBaq H ,,EBpo <l>epT" A,lJ; - ,[(HcTpw6yTop, c1,c 

cpoK Ha ,LJ;eHCTBHe Ha ,z:i:oroBopa 5 IITeTI rO,LJ;HHH, cqHTaHO OT 01.01.2020 r. 

3a cepTn<tmu.upau He3aBHCHM ou,eHUTeJI no qJI. 5 OT 3aKOHa 3a He3aBHCHMHTe 

ou,emneJIH e H36paH ,,HH)KeHepHHrcepBH3 Coq_)HH" oo,n;, pa3II0Jiararu: C 

Heo6xO,LJ;HMaTa KBanHq_)HKaD,HH H OITHT H Cl:,C CepTmpHKaT Ha ,LJ;py)KeCTBO Ha 

He3aBHCl1M ou,eHHTeJI c per.N5! 900600026 OT 20.07.2010 r., H3,LJ;a,n:eH OT KaMapaTa 

Ha He3aBHCl1MHTe ou,eHHTeJIH B boJirapIDI. 

E<l>eKTHBHa ~aTa ua ou,euKaTa e: 31.12.2018 r. 
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CTau.r.apT H MCTOAH Ha OQCHKa: Ou;eHKaTa e 113BopllieHa B C'b0TBeTCTBH:e C 

11311cKBaHmITa Ha boJirapc1ane cTaH,n:apTH 3a ou,emrnaHe (ECO), 3HO, MC<l>O 11 

,n:eHCTBall(OTO K'bM ,n:aTaTa Ha 113rOTB.SIHe Ha ou,emneJICKIDI .D;OKJia,n:, 

3aK0H0)],aTeJICTB0 B Perry6m-1Ka b'bJirapH:51. 3a o:u;eHKaTa Ha IIa3apHaTa CTOHHOCT Ha 

rrpo,n:aBaHaTa CT0KaTa - aM0HH:eB HH:TpaT EO TOP, K0HKpeTeH o6eKT Ha c,n:eJIKaTa ITO 

.D;H:CTp116yTopCKH:SI ,n:oroBop, e 113II0JI3BaH CpaBHHTeJIHH:51 (rra3apeH) rro.n;xo.n; KaT0 e 

rrp11JI0)l(eH MeTo,n:a Ha rrpeKHTe cpaBHemrn. 3a orrpe,n;eMHe Ha rra3apHaTa CTOHHOCT 

Ha c,n:eJIKaTa 3a u.eJIH:51 cpoK Ha ,n:oroBopa 3a ,n:ncTpn6yu,1151 e H3II0JI3BaH IlpHXO,ll;HH:51 

rro,n:xo.n; 11 B qacTHOCT MeTo,n:a ,,~HCKOHTHpaHH rrapnqHH: IIOTO:U:11". 

~OKJia)],'bT 3a eKcrrepTHaTa o:u;eHKa Ha IIa3apHaTa CTOHHOCT Ha C,n:eJIKaTa 3a 

,n:ncrpn6yu;1151 Me)l(,n:y ,,HeoxHM" A~ - ITpo,n:aBaq n ,,EBpo <l>epT" A~ -
~H:CTp116yTop, H3r0TBeH OT CepTmp11:u;HpaHI1H He3aBMCH:M o:u;eHHTeJI no qJI, 5 OT 

3HO - ,,HH)l(eHepnHrcepBH3 Co<p11S1" 00~ - e npHJI0)l(eHa KoM HacT0HI.:o;H:51 

MoT11B11paH ,n:oKJia,LJ,. 

3a :u;eJIHTe Ha H3BopnrnaHe Ha eKcrrepTHHTe ou.eHHTeJICKH 1f3q1fcJieHH:51 11 H3r0TBHHe 

Ha eKcnepTHaTa 011,eHKa Ha Ila3apHaTa CTOHHOCT Ha c,n:eJIKaTa, rrpe,D,MeT Ha 

pa3rJie)l(,n:aHe B HaCT051~M51 ,n:oKJia,n;, OT ,,Heox11M" A~, 6Hxa rrpe,n;cTaBeHH Ha 

ou,eHHTeJICKM51 eKHIT Ha ,,HH)l(eHepMHrcepBH:3 CocpH:51" 00~, aHaJIHT1fqH1f 

cqeT0B0.D;HH: crrpaBKH M rro.n;po6Ha qn-rnaHcoBa MHcpopMaU,1151, rrpoeKTa Ha .n;oroBopa 

3a ,n:11crpn6y:u;nH, 3arr0Be,n:11 Ha ,,Heox11M" A~ 3a orrpe,n:eJISIHe Ha 11,eH11 3a rrpo,D,a)l(6H 

Ha KpattHH: KJIH:eHTH, CnpaBKH 3a HeTHH npHxo,n;H OT rrpo,D,a)l(6H, CrrpaBKH: 3a 

npHX0.D;lf OT rrpeKM npo.n;a)l(61f 11 3a pa3X0.D;H: 3a npeKM npo,n:a)l(6H, TIMCM0 3a 

HaMepeHH:51 If nporH03a 3a 0"l.faKBaHa peaJIH3aU,1151 Ha aM0HHeB HMTpaT OT 

)],lfCTpH6yTopa, B'b3 0CH0Ba Ha K0MT0 ca 113Be,n;eHH M3B0.D;I1Te M 3aKJIJO"l.feHH:51Ta 3a 

Tia3apHa CTOHHOCT Ha c,n:enKaTa M 3a Ila3apHa CTOHHOCT Ha ,Ll,lfCTpM6yTopcKaTa 

0TCTbIIKa. Om-1caHaTa HH<pOpMaU.M51, no,n:po6HH C4eT0B0.D;HH ,n:aHHH 11 cnpaBKH, 

KaKT0 If rrpoeKTa Ha .n;oroBop 3a .D;HCTpH6yu;H:5I, Ha K0HT0 He3aBMCH:MMTe 011,eHHTeJIH: 

ce II030BaBaT B eKcrrepTHaTa CH: o:u;eHKa ca H:3Be,n;eHH KaTO rrpHJIO)l(eHHH K'bM 

ou.eHMTeJICKHSI ,LJ,0KJia,n:. Te3H rrpirn0)KeHJrn, C 113KJIJOqeHHe Ha rry6JIH"9:HO 

)],0CTbITHaTa HHq>OpMaIJ;HSI H Ha ro,n:ttIIIHHTe q>MHaHCOBH 0TqeTH, C'b.D;'bp)l(aT 

"lfYBCTBHTeJIHa Thpr0BCKa, na3apHa If <tmHaHCOBO - cqeT0B0)],Ha HH<pOpMaIJ;HH, 

0II0BeCT51BaHeT0, Ha K0H:T0 6H M0rJio ,LJ,a ,LJ,0Be,n;e .n;o C'.bll(eCTBeHH Bpe,n:11 3a 

,,HeOXMM" A~, TbH KaTO 3acS1ra MapKeTH:HrOBH:, nprOBCKH 11 KOHKypeHTHH 

lfHTepecH Ha ,n:py)l(eCTB0T0, a C'bll(0 TaKa, 6H M0rJI0 .n;a )],0Be,n;e If )],0 pa3KpI1BaHe Ha 

BoTpemHa HH<pOpMaIJ;M51. 
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Ilopa,n:11 rroco-Y:eHoTo, Ha ocH0BaH11e qn. 46, an. 2 OT Hape,n:6a NQ 2, ,n:aHHHTe 

c1>,n:op)Karu:n ce B rrp11no)Kemu1 NQNQ 1, 2, 3, 5, 6, 7, 8, 9, n 11, Ha Ou;eHKaTa, He 

MOraT ,n:a 61>,n:aT OITOBeCTeHll ll rrpe,n:cTaBeHll K'bM H3CT051I.I.J;JUI ,n:oKna,n:. 

3aKJIJo-qeuue Ja na3apuaTa cToiiuocT ua c.i.eJIKaTa. 

CornaCHO ,L(OKJia,n:a Ha ou;eHHTeJI51, na3apua CTOHHOCT Ha ilHCTpH6yTopcKaTa 

CileJIKa, B HeHHaTa CoBKYITHOCT, K051TO ru:e ce CKJIIOqll Me)K,rzy rry6nnqHaTa 

KOMIIaHIDI ,,HeoxHM" A,[(, - Ilpo,n:aBat.I n ,,EBpo <l>epT" A,[(, - ,[(ncrpn6yTop, 3a 

u:enll51 5 ro,n:mneH cpoK Ha ,n:eiicTBne Ha ,[(oroBopa 3a ,n:ncTpn6yu;ll51, orrpe,n:enetta 

K'bM ecpeKTllBHaTa ,n:aTa Ha ou;eHKaTa 31.12.2018 r., e 500 625 XHJI. JIB. (rreTCTOT11H 

MllJl11OHa, IIIeCTCTOT11H ,n:Ba,n:eceT 11 rreT X11Jl51.ll:11 neBa). 

B TOBa t.IllCJIO: 

Ila3apHaTa CTOHHOCT Ha cp;eJIKaTa, 3a rrpop;a)K6a Ha CTOKaTa aMOHMeB mnpaT 

EO Top, 3a u:emui: rreT romuneH cpoK Ha ,n:eiicTB11e Ha ,[(oroBopa, KOHTO ru:e ce 

CKJIJOqH Me)K,n:y rry6JmqHaTa KOMIIaHll51 ,,Heox11M" A,[(, - Ilpo,n:aBaq H ,,EBpo 

<l>epT" A,[(, - ,[(HcTp116yTop, Ct.IllTaHO K'bM 31.12.2018 r. e 450 653 XHJI. JIB. 

(t.IeT11pHCTOTHH 11 rreT,n:eceT MMJIHOHa rreTCTOTHH 11 wecT,n:eceT 11 TPH XHJl51.ll:11 

neBa) 

Ila3apHaTa CTOHHOCT Ha OTCThIIKaTa 3a ,Il;HCTpH6yu1151 Ha CTOKaTa aMOHHeB 

H11TpaT, EO Top, 3a u:err1151 rreT ro,n:HrneH cpoK Ha ,n:eiicTBHe Ha ,[(oroBopa, 

KOMTO ru:e ce CKJIJOt.IH Me)K,n:y rry6JI11qHaTa KOMIIaHH51 ,,HeoXHM" A,[(, -
Ilpo,n:aBaq 11 ,,EBpo <l>epT" A,[(, - ,[(HcTpH6yTop, c~TaHo KoM 31.12.2018 r. e 

50 063 XHJI. JIB., (rreT,n:eceT MHJillOHa H wecT,n:eceT H TpH XHJI51,L(H rreBa) 

CorJiacHo ,n:oKJia,n:a Ha ou:emneJI51, H3Be,n:eHaTa HH,n:aKaU:IDI 3a e,n:HHHqHaTa rra3apHa 

CTOHHOCT Ha CT0K0BH.51 rrpo,n:yKT aMOHlleB mnpaT, EO Top, ITO MeTo,n:a Ha npeKHTe 

cpaBHeHmI, cq11TaHO K'bM 31.12.2018 r., cppaHKO rrrroru:a,n:Ka Ha rrpOH3BO,L(HTeJI51, rrpH 

MHHH.MallHO ,L(OCTaBHO KOJIHqecTBO 25 TOHa, B rraKeTHpaHO C'bCT051HHe, 6e3 ,[(,[(C, 

6e3 BKJIJOt.IeH TpaHCIIOpT, e B pa3Mep Ha 427,00 JIB.ITOH (qeTHpllCTOTHH ,L(Ba,r:i:eceT H 

ce,n:eM JieBa, 3a e,n:aH MeTpHqeH TOH). 
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3.2. IIPEil,EHKA HA YCJIOBirnTA TIO qJI. 114, aJI. 6 OT 3IIIIIl,K, B'hB 

Bp'h3Ka c qJI. 114, aJI. 1, T. 1 OT 3IIIIIl,K 

C.n:eJIKaTa 3a .IJ:HCTptt6yu,IDI Ha aMOHHeB HHTpaT npe.n:noJiara, qe T.sI rn:e ce 

OCorn;ecTB.sIBa -qpe3 MHO)KeCTBO HeroJieMH ITO.IJ:CL(eJIKH, pa3ITOJIO)KeHJf BoB BpeMemrn 

o6xBaT Ha .n:oroBopa. IIoco1:JeHOTO rrorra.n:a B XHITOTe3aTa Ha 1:JJI. 114, aJI. 6 OT 

3IIIJ1U(, rrpH KO.sITO, KoraTO e HaJIHU:e CoBKYITHOCT OT CL(eJIKH, KOH.TO BC.sIKa e.n:Ha 

nooTL(eJIHO ca no.n: nparoBeTe no 1:JJI. 114, aJI. 1, T. 1 - 3, 6 H 7 11 aJI. 3 Ha 3IIIIU,K, 

Ho B CoBKYIIHOCT Ha.n:mnnaBaT Te3H nparoBe, ToraBa Te cJie.n:Ba .n:a ce pa3rJie)KL(aT 

KaTO eL(HO U,51JIO, aKO ca H3BopllieHM B rrepHO.IJ: OT TPH KaJieH.n:apHH rOL(HHH H B 

noJI3a Ha eL(HO Jmu:e, HJIH Ha CBbp3aHH JIHI..J;a, CbOTBeTHO aKO crpaHa no CL(eJIKHTe e 

eL(HO JIHU:e, HJIH CBbp3aHJf JIHU,a. B Te3H CJiy-qaH, Ha o.n:o6peHHe OT o6rn;oTO 

c1:,6paHHe Ha aKU:HOHepHTe, no.n:Jie)KH CL(eJIKaTa, c KO.sITO ce rrpeMHHaBaT nparoBeTe 

rro aJI. 1 H 3 OT l.fJJ. 114 Ha 3IIIII.UC 

,z:i;HcTpH6yTopCKIDIT .n:oroBop e C HenpeKbCHaTO H3noJIHeHHe. B H3nbJ1HeHH.e Ha 

pa3rJie)KL(aHIDI .IJ:HCTp116yTopcKH .n:oroBop ce rrpe.IJ:BH)K.IJ:a .n:a ce oc1:,rn;ecTB51T 

rrope.n:Hu;a OT IIOL(CL(eJIKH - npo.n:a)K6H Ha rrpOH3Be)KL(aHIDI OT ,,HeoxHM" A,z:i; 

aMOHHeB HHTpaT, EO Top, BapHparn:H ITO HHTeH3HBHOCT B 3aBHCHMOCT OT ce3OHHOTO 

ThpCeHe Ha rrpO.IJ:YKTa 3a HaTop.sIBaHe B ceJJCKOTO CTOIIaHCTBO, C KOHTO nope.n:ttu,aTa 

OT rrpo.n:a)K6H B CbBKynHOCT rn:e ce HaL(XBopJI.sIT rrpeL(BHL(eHHTe no 3aKOHa rrparoBe. 

CTOHHOCTTa Ha CL(eJIKaTa, KO.sITO rrpeL(CTOH .n:a ce CKJilOlJH, B CBO.sITa CbBKynHOCT e B 

pa3Mep Ha 500 625 XHJ1. JIB. H rrpe.n:cTaBIDIBa 368 % OT aKTHBHTe Ha HeoxHM A,z:i;. 

IIpeu;eHKaTa e H3BoprneHa rrpH H31:JHCmIBaHe Ha CbOTHOI.IleHHeTO KbM nO-HHCKaTa 

OT L(BeTe CTOHHOCTH Ha aKTHBHTe, no IIOCJ1eL(HH51 H3rOTBeH 6aJiaHc OT 31.12.2018 r. 
(135 950 XHJI. JIB.) tt nocJieL(HIDI OL(IfTHpaH 6aJiaHC KbM 31.12.2017 r. (149 653 XHJI. 

JIB.). AKTifBHTe no 6aJiaHca KbM 31.12.2018 r., ca c nO-HHCKa CTOHHOCT. 

CTOHHOCT Ha CTOHHOCT Ha 
CTOHHOCT ua 

31CTHBIITe no 31CTHBHTe no 
npar no 'IJI. 114, an. 1, 

Ilpa r no 'IJI. 114, 
nocJie!lHHst 

C!lCJIKHTC 33 
an. I, nocJIC!lHHSI 

UCJIHSI cpoK ua T. 1, 6 "a" npar no 'IJI. J 14, 
O!lHT11pau HJrOTBCH T. I, 6 "6" 

6anauc 6anaHc 
!lOroBOpa B T. 2 nbpBa XHflOTeJa 

T. 2 BTOpa 
an. 1, 

(31.12.2017 r.) (31.12.2018 r.) 
JIB. (CbBKynua T. 3 nbpBa XIIIIOTC3a 

XJIIIOTeJa 
T. 3 BTOp3 

CTOHHOCT) XllnOTC33 
B JIB. B JIB. 

149 653 000 135 950 000 500 625 171 45316667 1 33% 2119 ooo I 2% I 359 500 I 50% 

Ha e.n:HHHlJ:Ha 6a1a (no OT.IJ:eJIHH TpaHrnoBe ), rrpe.n:naraHaTa c.n:enKa He Ha.n:xB1:,pm1 

TaKa .n:e<jmHHpaHHTe rrparoBe. Tipll OTl:JH.TaHeTO Ha U:.sIJlaTa CbBKYIIHOCT OT 6tt3Hec 
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TpaH3aKu;i111 Me)K,n:y 3a11HTepecoBaH11Te rr11u:a, 3a u:emu1 rreT ro.n:11rneH cpoK Ha 

113rr1>rrHem1e Ha .n:oroBopa, ce rrpeM11HaBa 1u1M11Ta Ha "LIJI. 114, arr. 1 T. 2 OT 3IIII1UC 
KaTo 113XO)K,n:aMe OT qJI. 114 arr. 6 OT 3ITI11.U(, c rrpe,n:rraraHaTa c.n:errKa ce 

Ha,n:xBnpllilT rrpe,n:B11)K,n:aH11Te rrparoBe TIO qJI, 114 OT 3ITI11.U(, rropa.n:11 KOeTO e 

Heo6xo,n:HMO CnBeThT Ha .n:11peKTOp11Te .n:a 61>,n:e 113pM"lfHO OBJiaCTeH, 3a HeMHOTO 

CKJIJOqBaHe, C peIIIeH11e Ha O6rn:oTO c1>6paH11e Ha aKQl10Hep11Te Ha Heox11M A,ll;. 

IV. I(EJIECb01iPA3HOCT HA IlPE,l(JIArAHATA C,ll;EJIKA 

Ily6rr11qH0To .n:py)KeCTBO rrpo113Bo,n:11TeJI Ha aMOHMeB HHTPaT ,,HemrnM" A,L( rn:e 

rronyq11 OT C,n:errKaTa 3a .n:11cTp116yu:IDI rn11poK Kpnr rrpeKl1 11KOHOMHqecKM 11 

MaTep11arrH11 IlOJI311, KOl1TO OCHOBHO rn:e ce 113pa351BaT B CJie,n:HOTO: 

► Pa3nJe)K,n:aHaTa C,n:eJIKa Me)K.n:y rrpo,n:aBaqa ,,Heox11M" A,L( 11 ,n:11cTp116yTopa 

,,EBpo <I>epT" A,L( e 113U:51JIO CBnp3aHa C OCHOBHl151 rrpe,n:MeT Ha ,n:eMHOCT Ha 

,n:BeTe .n:py)KeCTBa, 11Ma 0611qaeH xapaKTep 11 ce oc1>ru:ecTBHBa 

Cl1CTeMaTM"lfHO, qpe3 MHO)KeCTBO no.n:c,n:eJIKM, rrpe3 u:eJil151 rrep11O.n: Ha 

)],eMCTBl1e Ha ,L(oroBopa, KOeTO rn:e oc11ryp11 .n:o6pa p11TMl1"LJHOCT Ha 

rrpo,n:a)K611Te M KaTO pe3yJITaT, ycToMqMB, 6e3 rrpeKnCBaHM51 rrpOM3B0.ll:CTBeH 

rrpou:ec Ha ny6n11qHOTO ,1],py)KeCTBO ,,Heox11M" A,L(. 

► C)],eJIKaTa rn:e 3aeMe 3Ha"LJHTeJieH .ll:51Jl B ,n:eMHOCTTa no ThproBCKO 

pa3npocTpaHeH11e 11 npo.n:a)K6a Ha np0113Be)K)],aHl151 OT rry6JIH"LJHOTO 

)].py)KeCTBO ,,HeoxHM" A,L( aMoH11eB HHTPaT. ,L(11cTp116yTop1>T ,,Espo <I>epT" 

A,L( rn:e H3BnprnBa c1>ru:ecTBeH ,n:HJI OT npo,1],a)K6I1Te, KOMTO ce npeu;eH5IBaT, 

"lfe rn:e 61>,n:aT Ha,n: 50% OT np0113B0.ll:CTBOTO, 3a cpoKa Ha ,n:eMCTBMe Ha 

.n:oroBopa, KaTO p11CK'bT no npo)],a)K611Te, KaKTO 11 opraHl13aU:110HHaTa, 

JIOrl1CTl1qHa a,n:Ml1HMCTpaTl1BHO-npaBHa Te)KeCT 11 pa3XO)],MTe 3a TOBa ca 3a 

cMeTKa Ha ,L(11crp116yTopa; 

► I1p11 oc1>ru:ecTBHBaHe Ha oT,n:eJIHHTe npo,1],a)K611 no ,L(oroBopa, 

,L(HCTp116yTop1>T npe.n:nnarn:a 3a51BeHHTe KOJIHqecTBa, C KOeTO 

CBOeBpeMeHHO ce oc11rypHBaT o6opOTHM cpe)],CTBa 3a np0113B0.ll:CTBeHH51 

npou:ec Ha ,,HeoxwM" A,L(. l1KoHoM11qecKaTa 113ro.n:a Ha ny6nwrnoTo 

.n:py)KeCTBO OT .n:11cTp116yTopcKaTa Cn.enKa, B T03M 11 acneKT, ce M3pa351Ba B 

T0Ba, qe ce aKYMYIIHpa aBaHCOBO pecypc, KOHTO ce MHBeCT11pa B 

rrpO113BO.ll:CTBOTO, BMeCTO B TnprOBCKaTa .n:eiiHOCT; 
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► Pa3MepoT Ha ,LIJfCTpH6yTopcKaTa OTCThITKa e C'bIIOCTaBHM C'bC cpe.LJ:HO 

rO.LJ:HIIIHHTe pa3XO.LJ:H 3a npeKH ITPO.LJ:a)K6H Ha aMOHHeB HMTpaT, 

0CoI.IJ:eCTBSIBaHlf OT ,,HeoXHM" A)],, OITpe.LI:eJieHH Ha 6a3a Ha6mo.z:i:aBaH11Te 

ITpe.LJ:XO.LJ:HH, OTIIeTHH nepH0.LJ:M (2016, 2017 :0 2018 r.), tt ce npeu;eHSIBa 

KaTO IBrO.LJ:eH I{ u;eJiec1>06pa3eH. KoHCTaTaI.J,HSITa e HaITpaBeHa, KaTO e 

oTqeTeHO o6CTOSITeJICTBOTO, qe aKO ,,HeoXHM" A)], H3BopIIIBa C'bOTBeTHaTa 

qacT OT .LJ:eH:HOCTTa ITO ITPO.LJ:a)K6HTe tt pa3ITpocTpaHemieTO aM0HHeBHSI 

HHTpaT EO TOP, caMOCTOSITeJIHO, 6e3 .LJ:MCTpH6yu,IDI, TO pa3MepoT Ha 

pa3X0.LJ:MTe Ha .LI:PY)KeCTBOTO 3a M3BopurnaHe Ha ITpeKHTe ITPO.LJ:a)K6H 6:0xa 

6HJIH ITO-roneMH, OTKOJIKOT0 e pa3Mepa Ha .LI:HCTpH6yTopcKaTa OTCThITKa, 

pecIT. Ha pa3XO.LJ:HTe 3a .LJ:MCTpH6yu,HSI. * 

* 3a6eJ1e:J1CKa: 3a noopo6Hume U3lfUCJleHUfl u noopo6Hu cl/emoeoouu 

cnpaeKu, 6b3 ocnoea Ha Kaumo e nanpaeeH mo3u U3Boo, ea:J1Cu u e npullO:JICUMa 

U31,Jflfl0 6eJle:JICKama 30 uepa3KpU6aHe Ha UIUjJOpMat/Ufl, Ha OCH06GHUe l/Jl. 46, Gil. 2 

om Hapeo6a Ml 2, nanpaeeua no-20pe e pa3oe!l III, mol/Ka 3.1. ,, IJa3ap1-ta 014eHKa 

Ha coeRKama " om 11acmo51,Ufu51, ooK!lao. B 0606u1eH u cimme3upau euo ma3u 

UHcjJOpMatJU5l ce CbObp:JICQ u HO CbOmeemHomo A,tJl,Cmo 6 ny6JlUl/HO 

onoeecm51,eaHume cpw-taHcoeu omttemu ua opy:J,cecmeomo, 6 npo1Jeca Ha 

pa3KpueaHe ua nepuoouttuama noc!leoeaU{,O Obfl:JJCUMa u1-1cjJopMa14Ufl. 

OcseH KOJIHqecTBeHO H3MepHMHTe ITOJI3H ITy6nwIHOTO .LI:PY)KeCTBO 

,,HeoXHM" A)], II.J,e ITOJiyq:0 H MHO)KeCTBO KOCBeHH HIHJIH HeMaTepHaJIHH ITOJI3H OT 

C.z:i:eJIKaTa, KOHTO OCHOBHO HaMHpaT H3pa3 B CJie.LJ:HOTO: 

► qpe3 C.z:i:enKaTa qacT OT .z:i:eH:HocTTa ITO pa3ITpocTpaHeHHe, ITnacMeHT H 

ITPO.LJ:a)K6H, KaKT0 H pHCKOBeTe CBop3aHH C TOBa,- ce ITpexBopJISI Bopxy 

)],acTptt6yTopa. qpe3 ITocoqeHoTo me e Bo3MO)KHO .z:i:a ce H3Bopnrna ITo

KaqecTBeH KOHTpon Bopxy nprOBCKaTa .z:i:eifHOCT, KaT0 ce OCHrypH IT0-TSICHO 

CITeD;HaJIH3HpaH MeHM.LJ:)KM'bHT, H3ITOJ13BaHeTO Ha ITpoqmJJHpaHH CITeI.J,HaJIHCTH 

H K0HCYJITaHTH C qIDITO ITOMOI.IJ:, MaKap H KOCBeHO Ha ITO-BHCOKO eKCITepTHO 

HHB0, m:e ce 3aI.IJ:HTaBaT HHTepeCHTe Ha rry6JIHqHOTO .LI:PY)KeCTBO 

npoH3BO.LJ:HTen ,,HeoxMM" A)],. 

► B npoeKTa Ha .z:i:oroBopa 3a .LJ:HCTptt6yu;1rn ce ITpe.LJ:Bif)K.LJ:a, qe ITPH 

peaJIH3aI.J,mITa Ha CTOKHTe, )],HCTpH6yTopoT ce 3a.LJ:'bJI)KaBa .z:i:a ce Co06pa3SIBa C 

nprOBCKaTa ITOJIHTHKa Ha ITpo.LI:aBaqa; )],HCTpH6yTopoT ce 3a.LJ:'bJI)KaBa cne.z:i: 

c1>rnacyBaHe c Ilpo.z:i:aBaqa .z:i:a npose)K.LJ:a HerrpeKoCHaTa IIOJJMTHKa 3a 

CTHMYJIMpaHe Ha rrpo.z:i:a)K6MTe Ha CTOKaTa, rrpe.z:i:MeT Ha T03H .LJ:OrOB0p H .z:i:a 
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r, oc1:irn:ecTmrna MeporrpIDinu1 3a pa3mHp.srnaHe Ha rra3apa H KJIHeHTeJiaTa; 

,l1)1:crp116yTop1>T ce 3a,n:1>JI)KaBa ,n:a ce c1:,06pa3.srBa c MapKeTHHroBaTa H 

peKJiaMHaTa rroJIHTHKa Ha ThproBeu,a / rrpo,n:aBaqa/, KaTo rrpHeMa ,n:a M3B1>pnrna 

IVIJIOCTHaTa peKJiaMa, rrpe,n:cTaB.sIHe M rrpoMOI.{HpaHe Ha CTOKaTa, rrpe.ri;MeT Ha 

T0311 ,n:orOBOp. Pa3XO,n:MTe no peKJiaMHMTe MeporrpH.sITM.sI ca 3a CMeTKa Ha 

,[(11crp:06yTopa; ,[(11cTp:06yTop1>T ce 3a,ri;1>JI)KaBa .ri;a rroJiara ycHJIH.sr H .ri;a 

c1>,n:ei1CTBa C BCHqKH ,n:orrycTMMH M 3aKOHHM cpe,ri;CTBa, .ri;eHCTBH..sI H 

Meporrpm1nrn 3a c1,3,ri;aBaHeTo H rro,n:,n:1>p)KaHeTo Ha ,n:o6poTo MMe Ha 

IIpo,n:aBaqa, KaTO rrpOH3BO.[l;HTeJI Ha CTOKaTa, rrpe,n:MeT Ha ,n:oroBopa; 

,[(HcTpM6yTop1>T ce 3a,n:1>JI)KaBa ,n:a OCHryp.srBa .D:OII'I:,JIHHTeJIHM ycJiyrH Ha 

KJIHeHTMTe M IIOTpe6MTeJIHTe Ha CTOKHTe, CB1>p3aHH C rrpe,n:ocTaBHHeTO Ha 

eKcrrepTHH Cl>BeTH H rrpoq>eCHOHaJIHM KOHCYJITal.{HH OTHOCHO H3ITOJI3BaHeTO 

H rrpMJiaraHeTO Ha CTOKaTa, pa3IIp0CTpaH.sIBaHa c1>rJiaCHO T03H ,n:oroBop. 

► qpe3 rrpe,n:ocTaB.srHeTo Ha ,n:McrpH6yu11.srTa Ha ,,EBpo <I>epT" A,[(, ,,HeoxHM" 

A,[( rn:e 61>.ri;e yJieCHeH rrpH H3B1>pnrnaHeTO Ha IIJiaCMeHTa Ha rrpOH3Be,n:eHH.sI 

aMOHHeB HHTpaT M me MO)Ke ,n:a HacoqH OCB06o,n:eHHTe OT TOBa 

opraHH3al.{HOHHH, qoBemKM H qmHaHCOBM pecypcH Kl>M OCHOBHaTa CH 

rrpOM3BO.D:CTBeHa ,n:eifHOCT. 

► ,,HeoxHM" A,[( rn:e ce B'I:i3IIOJI3Ba OT pa3pa60Tem1:, ycTaHoBeHM H YTB1>p,n:eHH 

l.{eJieBH IIa3apM Ha ,[(McTpM6yTopa, KOHTO HMa H3rpa,n:eHa co6CTBeHa 

rrnacMeHTHa Mpe)Ka OT KpaifHH IIOTpe6HTeJIH, nopa,n:H KOeTO H.sIMa ,z::i:a ce 

HaJiara ,,HeoxMM" A,L( ,z::i:a H3B1:ipmBa HHBeCTMI.{HH B H3rpa)K,n:aHeTO Ha 

co6CTBeHa KJIHeHTCKa 6a3a, 3a ,z::i:a OCHryp.srna peaJIH3al.{M.sITa Ha rrpOH3Be,n:eHIDJ 

aMOHHeB HHTpaT. 3a ,,HeoxMM" A,L( H.sIMa ,z::i:a ce HaJiara ,n:a aHra)KHpa 

,n:OIIl>JIHHTeJIHH opraHH3al.{HOHHH, qoBeillKM H qmHaHCOBH pecypcH 3a Ta3H 

l.{eJI. A HaCT0.srr.u;aTa IIa3apHa KOHIOHKTypa H KOHKypeHTHa cpe,z::i:a H3HCKBaT 

H3IIOJI3BaHeTO Ha rrpoq>HJIHpaHH crrel.{HaJIMCTM, rrpe,n:JiaraHeTO Ha Bee rro

umpoK Kp1>r OT cepBH3HH ycJiynI KaTO TpaHCIIOpT, JIOfHCTHKa, crre,n:MI.J,HH H 

eKcrrepTHH KOHCYJITal.{HH, IIOM1>p)KaHeTO Ha HerrpeK1>CHaT KOHTaKT C 

KJIHeHTHTe. OpraHH3al.{HOHHaTa, q>HHaHCOBaTa, a,n:MHHMcrpaTHBHO-rrpaBHaTa 

Te)KeCT M pHCKOBe, 3a 0CHryp.srBaHeTO Ha rrocoqeHHTe 113HCKBaHmI, ca 3a 

CMeTKa Ha )];11cTp116yTopa. 

► JiorHCTHIIHHTe H CKJia,n:oBH IIOMer.u;eHmI, C KOHTO pa3IIOJiara ,,EBpo <I>epT" 

A,[(, ca crreuHaJIH3HpaHH 3a C'bOTBeTHHTe ThprOBCKH ,n:eifHOCTH H ca 

c1>06pa3eHH C 113HCKBaHIDJTa Ha ,n:eHCTBar.u;oTO B CTpaHaTa 3aKOHO,n:aTeJICTBO. 

,L(11.cTpH6yTop1:iT pa3IIOJiara c pa3BHTa, ,n:o6pe opraH11.311.paHa 11. ,n:Hcrreq11.paHa 

rrpeBO3HO-TpaHCIIOpTHa ,n:e.H.HOCT, Cl>C co6CTBeHH TpaHCIIOpTHii cpe,n:CTBa 
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KaKTO H ,n:orOBOpHH B'b3MO)KHOCTH 3a HaeMaHe H Ha ,n:pyr crreu:HqmqeH 

TpaHcrropT. TiocoqeHOTO crreCT51Ba pa3XO,n:H rro BH3HpaHHTe rrorHCTHqHH H 

TpaHCTIOpTHH ,n:eMHOCTH. 

► ,[(HCTpH6yTopoT e pa3pa60THJ1 H npmiara ,n:o6pH rrpaKTHKH B crre,n:eHeTO Ha 

HY)KlJ:HTe Ha KJlHeHTHTe, Ha norpe6HTeJ1CKOTO ThpCeHe H npe,n:rraraHe, 

TI03HaBa perHOHaflHHTe rroTpe6HOCTH Ha KpaMHHTe KJIHeHTH - 3eMe,[(eJICKHTe 

npOH3B0,[(HTeJ1H. 113BopIIIBa cne~HaJIH3HpaHa KOHCYJITaHTCKa ,newHOCT 3a 

onpe,nemrne Ha He06XO,[(HMHTe HM KOJIHqecTBa rrpH BO,[(eHe Ha rrperoBOpH, 3a 

IIOCTHraHe Ha B3aHMHO-IIpHeMJ1HBH ycrrOBH51, rrpH OC'blll;eCTB51BaHe Ha 

rrpo,na)K6H Ha aMOHHeBH51 mnpaT. C nocoqeHoTo ce nocn1ra HKOH0M115I Ha 

BpeMeBH pecypcH, KaKTO 11 Ha pa3XO,[(H 3a BHCOKO KBaflH<pHU:HpaHH TPY.D:OBH 

pecypcH, CBop3aHH C MapKeTHHrOBaTa ,neMHOCT. 

B rrepcneKTHBa, rrpe3 crre,n:Baru;HTe ro,n:HHH ce oqaKBa rrpo,na)K6HTe Ha aM0HHeB 

HHTpaT ,na 61>,naT yBerrHqeHH B cpaBHeHHe c 2018 r. Com;eCTBeH ,[(5IJI B 

yBerr11qeHHeTo Ha rrpo,na)K6HTe, Ha rrpoH3Be,neHaTa rrpo,n:yKU:HH, ce oqaKBa ,n:a HMaT 

c.r:i:errKHTe C e,npOBHTe ,[(HCTp116yTopII Ha ,,HeoXHM" A,[(, II B qacTHOCT 

pa3rJ1e)K,n:aHaTa HacToHm;a C,n;errKa, KOeTo rro,n:qepTaBa HewHaTa u:errec1>06pa3HOCT. 

3AKJIJOqEHHE 

Tipe,nrraraHaTa C,nenKa 3a ,n:HcTp116yu;ID1: Ha aMOHHeB HHrpaT EO Top, Me)K_n;y 

,,HeoxHM" A,[( - IIpo,naBaq H ,,EBpo <I>epT" A,[( - ,[(11crp116yTop, e IIKOHOMHqecKH 

u:errec1>06pa3Ha 3a rry6rrJiqHOTO ,n:py)KeCTBO rrpOH3B0,D;IITerr ,,HeOXHM" A,[(, Thll KaTO 

ocwryp51Ba KaKTO rrpeKH cp1rnaHCOBO HKOHOMH"l!eCKH H3rO,n:H, TaKa H MHO)KeCTBO 

KOCBeHH opraHH3aU:IIOHHO yrrpaBJieHCKH HIHJIH HeMaTepHallHH ITOJI3H. C 
H3II'bJIHemfe Ha npe,n:JIO)KeHaTa c,n:eJIKa, m;e 61>.r:i:aT Cn3,n:a.r:i:eHH no-6rrarorrp115ITHH 

o6CT051TeJICTBa 3a pa3BHTHeTO Ha ThproBCKaTa ,newHOCT Ha .n:py)KeCTBOTO H 

ITOCTHraHe Ha rro-,n:o6pH HKOHOMHqecKH 11 qmHaHCOBH ITOKa3aTeJIH. 

B Ta3H Bpo3Ka CnBeThT Ha ,n:11peKTOpHTe Ha ,,HeoxIIM" A,[(, rp. ,[(HMHTpoBrpa,n:, 

rrpe,n:Jiara Ha O6m;oTo cn6paHHe Ha aK~HOHep11Te Ha ,,HeoxIIM" A,[(, rp. 

,[(HMHTpoBrpa,n:, rro pa3rJie)K,naHaTa ToqKa OT ,[(HeBHl15I pe,n:, LIA IIPHEME 

CJIELIHOTO PEllIEHHE: 

,,O6m.oTo c1>6paHue Ha aKu:uoHepuTe Ha ,,HeoxuM" A,l( O,l(OEP5IBA 

MoTHBHpaHHH )];0KJia,I], Ha CbBeTa Ha ~upeKT0pHTe Ha ,ll,py~eCTB0T0, 0TH0CH0 
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ycJI0BUHTa H ... eJieCb06pa3HOCTTa Ha C)],eJIKa no qJI. 114, aJI. 1, T. 1, OT 3IIIIIU(, 
no KOHT0 CTpaHa e )].py,KeCTBOTO - C)],CJIKa no )],Orosop 3a )],UCTpu6y ... uH Me~y 

,,HeoxuM" AA - Ilpo)].asaq u ,,Espo <l>epT" AA - ,LJ;ucTpu6yTop. 

O6m;oTo c1,6paHue Ha aK ... HOHepuTe Ha ,,HeoxuM" AA, rp. ,ll;uMHTposrpa)]., 

O,ll;OliP.SIBA CKJiroqsaHeTo Ha ,LJ;orosop 3a )].HCTpu6y.._uu Ha aMoHues HHTpaT, 

EO Top, Me~y ,,HeoxuM" A,LJ;, u ,,Espo <l>epT" AA, c1,c cpoK Ha )].eiicTsue 5 
/neT/ ro)],UHH, cquTaHo OT 01.01.2020 r. u OBJIACTg]JA C1,seTa Ha 

)].UpeKTopuTe Ha ,,HeoxuM" AA, rp. ,ll;uMnTposrpa)]., )],a CKJiroqu u U3Bbpwu, 

qpe3 U3nbJIHUTeJieH qJieH OT CbCTaBa cu, npu ycJIOBUHTa Ha 0)],06peHHH 

M0TusupaH )],OKJia)], )],orosopa 3a )],HCTpu6y.._uH Me~y ,,HeoxuM" AA -
Ilpo)].asaq u ,,Espo <l>epT" AA - ,ll;ucTpn6yTop, 3a npo)].a,K6aTa u 

pa3npocTpaHeHUCTO Ha aMOHHeB HUTpaT EO Top, CbC cpoK Ha )],CHCTBUe 

5 /neT/ ro)],HHU, cquTaHO OT 01.01.2020 r. u o6w;a CTOHHOCT, Cbr JI3CH0 

o.._eHKaTa, nocoqeHa B MOTHBupaHUH )].OKJia)], u onpe)].eJieHa OT 

cepTncl>u ... upaHUH He3aBHCUM o ... eHUTeJI." 

CoBeThT Ha ,n:HpeKT0p1ne Ha ,,HeoXIfM" A,n yBe,n:0M51Ba BCWIKM 3aMHTepecyBam1 no 

CMMCoJia Ha "lJJI. 114, an. 7 OT 3TIITUK JIMU:a, He3aBH:CMM0 ,n:anM ca crroMeHaTM B 

HaCT051.II..I;M5I ,l];0KJia,n: l13pifqHo, HO K0MT0 Jf3IlbJIH51BaT ycJI0Bif.HTa Ha roperrocoqeJiaTa 

pa311ope,n:6a, -qe CblIJ,MTe, B cny-qaif, -qe ca aKU:H0HepH B ,,HeoxMM" A,ll;, H51MaT rrpaBo 

,n:a y-qacTBaT B rnacyBaHeT0 110 Cb0TBeTHaTa T0qKa OT ,n:HeBHM51 pe,n: Ha CBMKaH0T0 3a 

Meceu: IOHM 2019 r., O61IJ,O Co6paHHe Ha aKU:M0HepHTe, 110 K0.HT0 e rrpe,n:BH)];eH0 ,n:a 

ce B3eMe perneHHe 0TH0CH0 c,n:eJIKa C T5IXH0 y-qacTHe. B Te3M cny-qaM pernemieT0 

cne,n:Ba ,n:a ce B3eMe C MH03HHCTB0 Ha 0CTaHaJIMTe rrpe,n:cTaBeHM aKQmf OT Kal1JITaJia 

Ha ,,HeoxMM" A)];. 

)];a Ta: 16 . c?.f -~<?I.gr. 
c,n; Ha ,,HeoxMM" A,ll;, rp. ,nHMMTpoBrpa,n: 

Ilpe,n:ce)],aTeJI Ha C,ll;: H3nbJIHUTeJieH qJieH /)1,u eKTop Ha C,ll;: 
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,,11ff}KEHEPl1lffCEPBl13 C0<I>JUI" 00)1. 

B C'bOTBeTCTBHe C ITOCTaBeHOTO OT Bo3JIO)KHTeJUI 3a,n:aHHe, HHe 113BoplillfXMe 

Ta311 eKcrrepT113a Ha 11KoH0MwiecKaTa u:errecoo6pa3HOCT Ha C,n:errKa Ha ,,HemcHM" 

A~, 3a ,n:11cTpH6yT11paHe Ha aMoH11eB HHTpaT EO Top, c ,n:11cTp116yTopa ,,EBpo 

<l>epT" A,[( 11 npe,n:cTaBHMe Haunne 3aKmoqeHH5l B T0311 ,n:oKJia,n:. HarneTo 

113CJie,n:BaHe BKJIIOqBa ,n:eirnocTH 11 pe3yJITaTHTe OT DIX, CB'bp3aHH e,n:11HCTBeHO C'bC 

C,n:enKaTa Me)K,n:y IIpo,n:aBaqa ,,HeoXHM" A,[( H ,[(11crp116yTopa ,,EBpo <l>epT" A,[(. 

EKcrrepTHOTO CTaHOB11IQe e npe,n:HaJHaqeHO ,n:a 60,n:e 113ITOJI3BaHO OT 

Bo3JIO)KHTeJI5l np11 rro,n:roTOBKaTa Ha MoT11B11paH ,n:oKJia,n: Ha CoBeTa Ha 

,n:11peKTOp11Te Ha ,,HeoxHM" A,[( ,n:o O6IQOTO Co6paHHe Ha aKQl10Hep11Te, ITO 

CMl1C'bJia Ha qJI. 114a, arr. 1, OT 3IIIIIJ.I( H qn. 46 OT Hape,n:6a NQ 2 (oT 17.09.2003 

r.) Ha K<l>H, OTHOCHO y CJIOBH5lTa H u:errecoo6pa3HOCTTa Ha 113BopIIIBaHe Ha 

C,n:enKa no q11. 114, arr. 1, OT 3III11U{, npe,n:cTaBmrnarn:a no ,[(oroBop 3a 

,n:11crp116yu:m1, KOHTO npe,n:cT011 ,n:a ce cKmoq11 Me)K.n:y ,,HeoxHM" A,[( - IIpo,n:aBaq 

11 ,,EBpo <l>epT" A,[( - ,[(11crp116yTop, npe,n:JI0)KeHa 3a o,n:06peH11e OT O6rn:oTo 

Co6paH11e Ha aKQl10Hep11Te, Ha ny61111"CJHOTO .n:py)KeCTBO ,,HeoXHM" A,[(, 
HacpoqeHo 3a Meceu, IOHH 2019 r. 

HarneTo rrpoyqBaHe BKJIIOqBa rrper11e,n: Ha rrpe,n:ocTaBeHHTe OT Bn3JIO)KHTem1 

,n:orOBOpH, OTqeTHl1 cnpaBKH. 3a np11XO)]:HTe 11 pa3XO,n:HTe, fonHec nporHO311, 11 

,n:pyr11 ,n:aHHH, KOHTO HMaT OTHOIIIeH11e KoM pe3y11TaTHTe OT ,n:ei1HOCTHTe CBbp3aHii 

c pearrH3aQH5lTa Ha C,n:eJIKaTa. IIpe,n:ocTaBeHaTa 113xo,n:Ha HHcpopMau,IDI 6e rrp11eTa, 

6e3 )]:OTI'bJIHHTeJIHa BepmpHKaQIDI, 11 ce pa3rJie)K,n:a KaTO o6eKTHBHO H B5IpHO 

rrpe,n:cTaB5IIQa pe3y11TaT11Te OT ,n:eHHOCTTa Ha ,,HeoxMM" A,[(, CB'bp3aHa C'bC 

C,ll,errKaTa, K'bM ,n:aTaTa Ha eKcnepT113aTa. 

EtecnepTHO CT3HOBH!llf 33 HICOHOMH'-lfCICaTa uenecbo6pa3HOCT Ha C)lfJJKa 33 )lHCTp116yTnpaue Ha aMOHHeB 

HlfTpaT, TOpOBO tea'-leCTBO, C )lllCTpH6yTopa ,,EBpo <l>epT" A)). 
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,,MHJKEHEPl1HrCEPBM3 CO<J>MSI" 00,ll. 

EKCIIEPTHO CTAHOBHIU;E 

3A HKOHOMW-/ECKATA I.{ETIEC'hOEPA3HOCT HA C/(Ef/KA 3A 

/(HCTPHEYTHPAHE HA AMOHHEB HHTPAT, TOPOBO KA CJECTBO, C 

/(HCTPHEYTOPA ,, EBPO <PEPT" Alf, IIO /(OI'OBOP 3A /(HCTPHEYL(HJI, 

KOHTO /(A CE CKJJJOLJ11 MFJK/(Y,, HEOXHM" Al( - IIPO/(ABA T../ H,, EBPO 

<PEPT" Al( - /(HCTPHEYTOP, C'hC CPOK HA /(EHCTBHE HA /(OI'OBOPA 

IIET ro,aHHJf, CT../HTAHO OT 01.01.2020 I'. 

Ha6mo.n:emfeTo Ha rra3apa Ha aMOHJ.feB HI-npaT noKa3Ba, qe e 

pa3rrpOC1'paHeHa rrpaKTHKa rrpe.n:rrpIDinrnTa rrpOH3BOl(HTeJm Ha TO3H CTOKOB 

npo,n:yKT .n:a IIOJI3BaT CBop3aHH JIHQa, 3a e.n:poBaTa l(HCTpH6yQHH Ha 

npOH3Be,n:eHaTa CTOKa, KOeTO B IIOBeqeT0 cnyqaJ.f ce o6HCHHBa C H3HCKBaW:HTe ce 

crreQHaflHH MepKH 3a CHrypHOCT H IIpOTHBOIIO)KapHa 6e3orracHOCT, KOHTO TpH6Ba 

.n:a ce Co6JIIO,n:aBaT H Ha KOHTO TpH6Ba .n:a OTrOBapH JIOrHCTJ.fqHaTa Mpe)Ka Ha 

l(HCTpH6yTopHTe, CBop3aHa Coe CoxpaHeHHeTO H npo.n:a)K6HTe Ha II0-3HaqHTeJIHH 

e,n:poBH KOJIJ,fqeCTBa. OcHOBHIDIT KOHKypeHT Ha ,,HeoXHM" A.D:, e 

,,ArporroJIHXHM" A.I(, KOHTO e C rrpOH3BOl(CTBeH KarraQHTeT OT 6JIH30 300 XHJI. 

TOHa ro,n:HlliHO, KOHTO CoW:O H3IIOJI3Ba KaTO OCHOBeH H e,n:HHCTBeH l(HCTpH6yTop 

CBop3aHo nm.1:e (Aow:epHOTO CH .n:py)KeCTBO ,,Acpep EonrapttH" EOO,I(), KOeTo 

H3Bopnrna QHJIOCTHllil rrnacMeHT Ha IIpOH3Be,n:eHIDI aMOHHeB HHTpaT. Hew:o 

IIOBeqe, qpe3 ,n:1,mepHOTO .n:py)KeCTBO ce rrnacHpa H BHOC Ha aMOHHeB HHTpaT Ha 

61,nrapcKIDI rra3ap. AHanorHqHa e o6cTaHOBKaTa H Ha pyMoHCKllil na3ap, Ko,n:eTo 

rrpOH3Be)K.D,aHHTe KOJIJ.fqecTBa OT IIOBeqeTO nproBCKH rpyrrH npeMHHaBaT caMO 

rrpe3 e,n:HH e.n:poBH AHCTIJH6yrop (ttanp. Interagro Srl), rrpe,n:H .D,a CTHrHaT AO 

KpaHHHTe IIOTpe6HTeJIH. Hanara ce H3BOl(oT, qe rrpo.ua)K6aTa, qpe3 ,l:UfCTpH6yTop 

- CBop3aHO JIHUe, e 061-fqaHHa rrpaKTHKa Ha IIJiaCMeHT, B cerMeHTa Ha 

pa3rrpocrpaHeHHe Ha aMOHHeB HHTpaT. 

Ily6JIJ,fqHOTO .n:py)KeCTBO rrpOH3BO.ll:HTeJI Ha aM0HHeB HHTpaT ,,HeOXHM" A.D: 

w:e IIOJIY9H (nonyqaBa) OT C,n:eJIKaTa 3a l(HCTpH6yQIDI nmpoK Kpor 

HKOHOMWieCKH, MaTepHanHH H HeMaTepHanHH IIOJI3H, KOHTO OCHOBHO (w:e) ce 

H3pa3HBaT B CJie.D,HOTO: 

✓ Pa3rJie)K.[(aHaTa C.uenKa e M3U.SIJIO CBop3aHa C OCHOBHHH rrpe.uMeT Ha 

.ue0:HocT Ha .UBeTe .upy)KeCTBa no lioroBopa, npe.n:craBJIHBa 061-fqaiitta nproBcKa 

EKcnepTHO CTaH0BHlUe Ja HKOH0MH'leCKaTa ueJJeC'h06pa3HOCT Ha ci.eJJKa Ja i.ucrpu6yn1paHe Ha aM0HHeB 
HHTpar, T0p0B0 Ka'leCTB0, C m1crpu6yropa ,,Eapo <J>epT" A.ll. 
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,,11HJKEREPHHfCEPBl13 CO<l>lUI" oo,n: 

rrpaKTMKa M ce OCblll,eCTB5IBa CMCTeMaTwrno, qpe3 MHO)KeCTBO rro,n:c,n:eJIKM, rrpe3 

I.I,emrn rrepHo,n: Ha ,n:ettCTBHe Ha ,ll:Oroaopa, KOeTO OCH[Yp51Ba no6pa pHTMW:IHOCT 

Ha rrpoJJ,aJK6HTe H B pe3yJITaT Ha KOeTO ycTOttqJfBa pHTMW:IHOCT 6e3 rrpeKbCBaHM51 

Ha rrpoH3BOJJ,CTBeHM51 rrpouec Ha rry6nMqHoTo npy)KeCTBO ,,HeoxHM" All. 
✓ C,n:eJIKaTa 3aeMa 3HaqHTeJieH JJ,5IJI B ThprOBCKaTa JJ,eHHOCT Ha 

rry6nH"IJHOTO npy)KeCTBO rrpOH3BOJJ,MTeJI ,,HeoxHM" All. lIHcTp116yTop1>T ,,Eapo 

<l>epT" All M no cera e oc1>mecTB51Ban Haw-c1>mecTBeHM51 .wm OT rrpoJJ,a)K6HTe, 

KOHTO 3a 2018 r. ca B pa3Mep Ha HaJJ, 208 XMJI. T. aMOHHeB HI-ITpaT, KOeTO e HaJJ, 

45% OT rrpO1-I3BO,UCTBOTO, OCbIIJ,eCTBeHO rrpe3 li3TeKnaTa 2018 rop;MHa. 

Ilp0llaJK6H Ha aM0HHCB HHTpaT 2016 2017 2018 
B HaTypa (TOHa) 

OT HeoxHM Ha Espo <DepT 306 059 222 928 208 555 

.[l,llJI 56,23% 44,99% 45,71% 

OT HeoxHM Ha 6opearr11c 81 317 73 778 55 670 

~JI 15% 15% 12% 

OT H3HOC (rrpllKO OT HeoxHM) 155 676 197 691 190 554 

.ll:llJI 28,6% 39,9% 41,8% 

Ha BbrperneH mnap (npllKO OT HeoxHM) 1 244 1 154 1 434 

lll!Jl 0,23% 0,23% 0,31% 

OlilUO 544 296 495 551 456 213 

✓ IIpe,n:naraHaTa rrpe,n:cTO5Illl,a C,n:enKa me 3aeMa 3Haq11TeJieH p;5IJI B 

ThproBcKaTa JJ,ei1:HocT Ha rrpoM3BO,UMTem:r: ,,Heox11M" All. 1I11cTpH6yTop1>T ,,Eapo 

<l>epT" ALI e c HaMepeHI-I51 p;a peanM31-Ipa c1>mecTBeH JJ,5IJI OT rrpoJJ,a)K6HTe, KOi-ITO 

3a cpoKa Ha JJ,ettcTBI-Ie Ha lioroaopa ce oqaKBa na 61>JJ,aT 300 XMJI. T. aMOHI-IeB 

HHTpaT rOJJ,1-IIIIHO, KOeTO e 6JIH30 50% OT oqaKBaHOTO HaTypaJIHO rrpO1-I3BOJl,CTBO. 

npollallCHO KOJIHLICCTBO aM0HIICB HHTpaT OT~T IIPOrH03A 
B HaTypa(B TOHa) 2018 2020 2021 2022 2023 2024 

OT HeoxHM tta Espo <DepT 208 555 300 000 300 000 300 000 300 000 300 000 

.ll:llJl 45,7 1% 49,83% 49,83% 49,83% 49,83% 49,83% 

OT HeOXHM Ha 6opearrttc 55 670 100 000 100 000 100 000 100 000 100 000 

.ll:llJI 12% 16,61% 16,61% 16,61 % 16,61% 16,61% 

OT H3HOC (npllKO OT HeoxttM) 190 554 200 000 200 000 200 000 200 000 200 000 

.ll:llJl 41 ,8% 33,22% 34,56% 32,15% 32,15% 30,43% 

Ha BbrpeweH rra3ap (rrpllKO OT HeoxHM) 1434 2 000 2 000 2 000 2 000 2 000 

.ll:llJl 0,31% 0,27% 0,27% 0,27% 0,27% 0,27% 

OlilUO 456 213 602000 602000 602000 602000 602000 

EKcnepTHO CTaHOBHlUe 33 HK0H0MHI.ICCK3T3 ueJJeCb06pa3HOCT Ha CllCJIK3 3a llllCTpn6yn1paHe Ha 3M0HIICB 

HIITpaT, T0p0BO Kal.leCTB0, C ll11CTpn6yTopa ,,EBpo <l>epT" A,n: 
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,,11H)KEHEPl1HrCEPBl13 CO<l>IUI" 00,lJ, 

✓ I1pM oc1>I.I.J:eCTB51BaHe Ha oT,n:eJIHMTe c.n:enKM no ,n:oroBopa, 

.ll:McTpM6yTopoT npe,unnama 3a51BeHlfTe KOJUfl-IeCTBa, C KOeTO aBaHCOBO ce 

ocMryp.siBaT o6opoTHM cpe,n:cTBa 3a ,,HeoxMM" A,n:. HKoHOMM"lfecKaTa M3ro.n:a Ha 

rry6m1qHOTO .n:py)KeCTBO OT L(JfCTpM6yTopcKaTa C,n:eJIKa ce C'bCTOJf B TOBa, qe ce 

aKYMYJIMpa aBaHCOBO pecypc, KOHTO ce JfHBecn1pa B npOM3BOL(CTBOTO, BMeCTO B 

ThproBCKaTa .n:eiiHOCT. 3a 2018 r. aBaHCOBO (cpe,n:Ho Me)K.n:y 10 M 30 L(Hlf) ca 

3annaTeHJ1 noqn-1 BcHqKH oc1>I.I.J:eCTBeHJ1 npo.n:a)K6H no ,n:oroBopa, KOeTo 

npe,n:cTaBJI51Ba 6JIM30 45,7% OT npHxo,n:MTe OT npo.n:a)K6Jf Ha ,,HeoXHM" A,n:. 

✓ Pa3MepoT Ha ,UlfCTpM6yTopcKaTa OTCThIIKa (10%) ce npeueH51Ba KaTO 

cnpaBe,umrna, npe,n:BM.Zl: TOBa, qe aKo .n:eiiHocTTa Tp.si6Barne .n:a ce M3Bopurna OT 

,,HeoxMM" A,n:, T51 6H oTpa351BaJia onepaTHBHaTa npttxo,n:Ho pa3xo,n:Ha CTPYKTypa 

Ha npeKHTe npo.n:a)K6H Ha .n:py)KeCTBOTO, KO.sITO 33 nocne,n:HHTe rOL(JfHJf e 

npe,n:cTaBeHa Ta6JIJfqHO, KaKTO cJie,n:Ba: 

OoJHUHH 2016 2017 2018 Cpe/lHO 33 

H36JIIO/l3B3HHH nepHO/l 

Henrn npHXO/lH OT npo.n.a)l{6H npl!KO 
57424414 73 747 743 71710185 202 882 341,92 

OT ,,HeoxHM" A,[( 

Pa3XO.U11 3a npo.ua)l{611 Ha 3MOHHeB 
6 980 760 10 051 305 13 723 944 30 756 009,79 

HHTPaT nPllKO OT Heox11M A):( 

.Ul!JJ Ha pa3XOll11Te B np11xo.u11Te 12,16% 13,63% 19,14% 15,16% 

CYMaTa Ha HeTHHTe npHXOL(Jf OT npeKM npo.n:a)K6H 3a Ha6mo,n:aBaHJfTe 

OTqeTHH rrepHOL(H, 6e3 L(lfCTpH6yu:H51, e 202 882 XJfJI. JIB., a pa3XOL(I1Te 33 

rrpo.n:a)K6a Ha aMOHJfeB HMTpaT np51KO OT ,,Heox:HM" A,n:, 6e3 L(lfCTpH6yu:Jf51, ca 

30 756 X0:JI. JIB., OT KOeTO e If3q11cJieH ,n:eJI'bT Ha pa3XOL(HTe B np11xo,n:11Te If TOH 

c1>cTaBJI51Ba 15,16%. Pa3rJie)K,n:aHI151 rrpou:eHT e rro-roJUIM c 5,16% OT 

rrpe,n:BH,n:eHaTa B .n:orosopa ,ll:lfCTp116yTopcKaTa OTCThIIKa, KOeTO nOKa3Ba, qe aKO 

,,HeOXHM" A,n: H3BoprnBa C'bOTBeTHaTa qacT OT .n:eiiHOCTTa ITO rrpo,n:a)K6HTe 11 

pa3rrpocTpaHeH:HeTO aMOHJfeBJf51 H:HTpaT caMOCT051TeJIHO, 6e3 L(lfCTptt6yu:Jf51, TO 

pa3MepoT Ha pa3XO,ll::HTe Ha ,n:py)KeCTBOTO fourn 6HJIJf rro-roJieMH, OTKOJIKOTO 

pa3XO,ll:HTe 3a L(lfCTpM6yu:Jf51, peen. OT ,ll:lfCTpM6yTopcKaTa OTCThnKa. 

OT nocoqeHoTo ce Hanara H3Bo,n:a, tJ.e pa3Mep1>T Ha ,uoroBopettaTa 

,UlfCTpM6yTopcKa OTCThnKa ( 10%) e C'bnOCT3BHMa C pa3XO,UHTe 33 npeKH 

rrpop;a)K6M Ha aMOHMemrn HHTpaT, OC'bI.I.J:eCTB51BaHH OT ,,Heox:HM" A,n:, If MO)Ke ,n:a 

ce onpe.n:em-r KaTo H3ro,n:Ha If u:eJiecoo6pa3Ha. 

EKcnepTHO CT3HOBHlllC 33 HKOHOMll'ICCKaTa ueJieCb06pa3HOCT Ha C/lCJIKa 33 .UHCTpu6yn1paHe Ha aMOHHCB 

HHTp3T, TOpOBO Ka'ICCTBO, C /lHCTpu6yTopa ,,Espo <l>epT" A)], 
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,,HHiKEHEPHHrCEPBl13 CO<l>MJI" OO.Ll 

OcBeH KOJUfqecTBeHO H3MepHMHTe Il0J13H rry6J1JiqHQTO .LlPY)KeCTBO 

,,HeoXHM" A,[{ ru:e IlOJJyqH H MHO)KeCTBO KOCBeHH Hlmrn HeMaTepHa.rIHH IlOJ13H OT 

C,n:eJJKaTa, KOHTO OCHOBHO HaMHpaT H3pa3 B CJle.LlHOTO: 

✓ qpe3 Cn:eJJKaTa ce nocTHra pa3p;emrne Ha ynpaBJJeHHeTo Ha 

npOH3BO)!CTBOTO OT ynpaBJJemreTO Ha ThprOBH5ITa, KaTO OCHOBHa qacT OT 

ThproBcKaTa ,n:eHHOCT ce npexBopJ15I Bopxy ,[{HcTpH6yTopa. qpe3 nocoqeH0TO ru:e 

e Bo3MO)KHO ,n:a ce H3BopIIIBa no-KaqecTBeH KOHTpOJJ Bopxy ThproBCKaTa 

,n:eirHOCT, KaTO ce OCHrypH IlO-T5ICHO cneQHaJIH3HpaH MeHH.Ll)I(Ml>HT, 

H3IIOJI3BaHeTO Ha rrpocpHJJHpaHH cneQMaJIMCTH M KOHCYJITaHTM C qJi5ITO IIOMOIIJ:, 

MaKap H KOCBeHo, Ha IlO-BHCOKO eKcnepTHO HHBO, ru:e ce 3aru;J,fTaBaT HHTepeCHTe 

Ha rry6mPIHOTO ,n:py)KeCTB0 npOH3BO.LlHTeJ1 ,,HeoxHM" A,[{. 

✓ KaTo ce npe,n:ocTaB11 ,n:HcTpH6yu,H5ITa Ha q:mpMa ,,EBpo <l>epT" A,[{, K05ITO 

rrpHTe)KaBa OilHT B ThpCeHeT0 H HaMHpaHeT0 Ha KJIMeHTM, HMa ycTaH0BeHa 

,n:o6pa rrpaKTMKa rrpH npop:a)K6HTe K'bM KpairHH IIOTpe6HTeJ1H H nplfTe)KaBa 

Heo6XO.LlHMIDI Ka,n:pOBM Il0TeHIJ,HaJJ, ,,HeoXHM" A,n I..IJ,e 61>,n:e ynecHeH npH 

M3BopurnaHeTo Ha IlJlaCMeHTa H I..IJ,e M0)Ke ,n;a HacoqH OCBo6o,n;eHHTe OT T0Ba 

opraHH3aUHOHHH, qoBernKH H dmHaHCOBH pecypcH KoM ocHoBHaTa CH 

npOH3BO,Il;CTBeHa ,n;eirHOCT. 

✓ ,[{HCTpH6yTOpoT HMa pa3pa6oTeHI1, ycTaHOBeHH M YTBop,n:eHH u,eneBH 

Ila3apH, HMa H3rpa,n:eHa co6CTBeHa nnacMeHTHa Mpe)Ka OT KpairHH IlOTpe6MTeJ1H, 

nopa,n:H KOeTo IDIMa ,n;a ce HaJiara ,,HeoXHM" All ,n;a H3B1>pIIIBa HHBecTHIJ,HH !! 

H3rpa)K,n;atteTo Ha co6cTBeHa KJIMeHTCKa 6a3a, 3a ,n:a octtryp5IBa peaJIH3aIJ,H5ITa Ha 

npOH3Be,n:eHIDI aMOHHeB HHTpaT. 

✓ JiorHCTJfl-lHHTe H CKJia.Ll0BH IIOMe:rn;eHM5I, C K0HTO pa3rrorrara ,,EBpo <l>epT" 

A,n ca crreu,MaJIH3HpaHH 3a C'b0TBeTmne ThproBCKH ,n:eHHOCTM Coo6pa3eHH C 

H3HCKBaHIDITa Ha ,n:eirCTBaru:oTO B CTpaHaTa 3aKOHO,[l;aTeJICTB0. ,[{HCTpH6yTopoT 

pa3rronara c1>c co6cTBeHH TpaHcnopTHH cpe,n:cTBa H ,n:oroBopmr Bo3M0)KHOCTH 3a 

HaeMaHe H Ha ,n:pyr cneu;ttcplllfeH TpaHcnopT. IIocoqeHOTO cnecT5IBa pa3xo,n;tt no 

BH3HpaHMTe JIOfHCTHlfHH H TpaHcrropTHH ,n;eH:HOCTH, KOHTO p:o CKJlJOqBaHeTO Ha 

,n:oroBopa 6M H3BoplllBa.rI npoH3BOP:MTem1 ,,HeoXHM" A,[(. 

✓ ,[{HcTpH6yTop1>T e pa3pa6onrn M npHnara ,n:06p11 rrpaKTMKH B cne,n:eHeTo 

Ha HY)KP:HTe Ha KJIHeHTHTe, Ha IIOTpe6HTeJICKOTO ThpCeHe M rrpe,n:naraHe, 

ll03HaBa perMOHaJIHMTe TIOTpe6HOCTH Ha KpaHHHTe KJIHeHTH - 3eMe,n:eJICKHTe 

rrp0H3B0,[l;HTeJIH. lfaBopurna crreIJ,HaJIH3HpaHa KOHCYJITaHTCKa ,n:eHHOCT 3a 

EKcnepTHO CT3HOBHIUC Ja HKOHOMH'1eCK3Ta ueJ1CC'b06paJHOCT 1-13 C,llCJlK3 Ja ,ll1tCTp116yT11pa1-1e H3 3MOHHCB 

HlnpaT, TOpOBO KatleCTBO, c ,lllfCTpn6yTopa ,,EBpO <l>epT" A.Ll 
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,,11 H)KEH EPHlffCEPBl13 CO<l>HJI" OO,ll 

orrpe,n:enHHe Ha Heo6XO)],HMHTe HM KOnWieCTBa rrpH BO)],eHe Ha rrperoBOpH, 3a 

IlOCTHraHe Ha B3aRMHO-IlpHeMJil1BH ycnOBHH rrpH OCbl.I(eCTBHBaHe Ha rrpo_n:a)K6H 

Ha aMOHHeBHH HHTpaT. C rrocoqeHOTO ce IlOCTHra HKOHOM~ Ha BpeMeBH H 

qoseIIIKH pecypcH, KaKTO H Ha pa3XO.[{H 3a BHCOKO KBam-Iqrnu;wpaHH TPYP:OBH 

pecypcH, CBbp3aHH C MapKenrnroBaTa ,n:eMHOCT. 

✓ B nepcrreKTRBa, rrpe3 rrporHO3HHTe ro,n:HHH ce oYiaKBa rrpo_n:a)K6HTe Ha 

aMOHHeB HHTpaT ,n:a 61>,n:aT yseJIWieHH B cpaBHeHHe C 2018 r ., KaTO ,n:a 60,n:e 

)],OCTHrHaT o6eM B pa3Mep Ha 600 - 602 XHJI. TOHa. IIpeo6na,n:aBal.I(a qacT OT 

rrpo_n:a)K6HTe Ha aMOHHeB HHTpaT I.I(e 61>,n:aT OCbl.I(eCTBeHH Ha BbTPellleH Ila3ap. B 

TO3H rrpou:ec Ha peanw3a~ Ha rrpoH3Be,n:eHaTa rrpo,n:yKU:HH ce oqaKBa 

Cbl.I(eCTBeHO M5ICTO .n:a HMaT c,n:eJIKHTe c ,n:eMCTBal.I(H w 61>,n:em;H )],HCTPH6yTOpH Ha 

,,Heox11M" A,2],, 11 B qacTHOCT ce oqaKBa pa3rJie)K)],aHaTa, HaCTOHI.I(a C,n:enKa 3a 

,n:HCTpH6yu:~ )],a rrpO)],bJI)KH, ,n:a 3aeMa C'hl.I(eCTBeH )],HJI B rrpo,n:a)K6HTe Ha 

rrpOH3Be)K)],aHaTa rrpo,n:yKU:HH Ha rry6JIWIHOTO .n:py)I(eCTBO, KOeTO rro,n:qepTaBa 

HemaTa u:enec1>06pa3HOCT. 

B 3AKJIIOqEHIIE MO)Ke .n:a ce onpe.n:enH, qe C.n:enKaTa no CKJIIOYIBaHeTo 

Ha .n:oroBopa 3a )],HCTPH6YQMH Ha aMOHReB HHTpaT, EO Top, Me)K,n:y rrpo,n:aBaqa 

,,Heox11M" A,2], H ,n:HcTp116yTopa ,,EBpo <l>epT" A,2], e HKOHOMH11ECKII 

UEJIEC'bOJiP A3HA 3a rry6nw:IHOTO ,n:py)KeCTBO rrpoR3BO)],HTen ,,Heox11M" A,2],, 

TbM KaTO OCHrypHBa KaKTO npeKH q>RHaHCOBO HKOHOMWieCKH H3rO)],H, TaKa H 

MHO)KeCTBO KOCBeHH, opraHH3aU:HOHHO yrrpaBJieHCKH 11/HJIH HeMaTepHaJIHH 

IlOJI3H. 

J-farOTBHJI: YrrpaBHTeJI Ha HC 

.n:-p A. r11H)],eB 

EiccnepTHO CT3HOBlllllC 33 IIKOHOMll"ICCK3T3 U.CJ1CCb06pa3HOCT Ha CLICJ1K3 33 LIIICTp116yT11paHe Ha 3MOHIICB 

HIITpaT, TOpOBO Ka"leCTBO, C L1HCTp116yTopa ,,Espo <l>epT" A,ll 
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I. BbBEl];EHHE 

1.1. 3A,ll;AHHE HA OI(EHKATA 

Ou,eHKaTa e H3BopIIIeHa OT ,,I1H)l(EHEPl1HfCEPBI13 CO<l>IUI" 00,[(, 

cne,n: B'b3JiaraHe. 

O6eKm Ha 011reHKa e Tia3apHaTa CTOHHOCT Ha ,[(HCTp116yTopcKa C,[(eJIKa 

Me)K,n:y ,,Heox11M" A,[( - IIpo,n;asaq ,,Espo <l>epT" A,[( - ,[(11cTp116yTop, no 

CMI1CoJia Ha qJI. 114a, an. 5 OT 3IIIIUK 11 qn. 46, an. 1, T. 4 OT Hape,n:6a NQ 2 / 

17.09.2003 r. Ha K<l>H, rro ,[(orosop 3a ,n;HcTp116yu:m1, KOHTO ,n:a ce cKmoq11 

Me)K,n:y ,,HeoxttM" A,[( - IIpo,n;asaq 11 ,,EBpo <l>epT" A,[( - ,[(11cTp116yTop, Coe cpoK 

Ha ,n:ei1:cTBHe Ha ,n:orosopa 5 /neT/ ro,n:HHH, cq11TaHo OT O 1.01.2020 r. 

CmaH0apma Ha cmouHocmma. 3a u:eJIHTe Ha HaCT0HIIJ:IDl ,n:oKna,n: e 

l13II0JI3BaH CTaH,n;apTbT na1apua CTOHHOCT, K051T0 B C'b0TBeTCTBI1e C O'bJirapCKlffe 

cTaH,n:apnr 3a ou,eHHBaHe (ECO) ce ,n:eqmH11pa KaTo cToi1:HocTTa K051To 

,, ... 0Tpa3HBa ,n;aHHI1 l1 o6cTOHTeJICTBa, CBbp3aHH C B'b3M0)KHaTa IIa3apHa 

peaJIH3aIJ,l151 Ha ou:eHHBaHH51 o6eKTlaKTHB. IJa3apHaTa CTOHHOCT He 0Tq11Ta 

xapaKTepHCTI1Kl1 11/mrn rrpe,n:HMCTBa Ha ,n:a,n:eH o6eKTlaKTI1B, K0HT0 HMaT 

CTOHHOCT 3a K0HKpeTeH co6cTBeHHK HJIH K0HKpeTeH Kyrrysaq, a 0Tpa351Ba 

xapaKTepHCTHKH 11/mrn rrpe,n:HMCTBa, 0THaC51IIJ:H ce ,[(0 <pH3HqecKH, TeXHifqeCKH, 

TeXH0Jior11qHJ1, reorpacpcKH, HK0H0MHqecKH, IOpH,[(WieCKH H ,n:pyrH C'bIIJ:eCTBeHH 

o6CTOHTeJICTBa 3a 0IJ,eH51BaHH51 o6eKTlaKTHB. IlpH orrpe,n:eJI51He Ha rra3apHa 

CTOHHOCT Bo,n:er.u:11 CJie,n;sa ,n;a 60,[(aT e,[(HHCTBeH0 ycJI0BH51Ta Ha cso6o,n:eH IIa3ap.,, 

Et/JeKmUBHa oama Ha 011reHKama e 31.12.2018 r., K'bM K0HT0 ce 0THaC51 

rrpe,n;0CTaBeHaTa OT Bn3JIO)KHTeJI51 aKTYaJIHa oTqeTHa HH<pOpMaI..1)151. 

llpe0Hll3Hll'-leHuemo Ha ou,eHKaTa e TH ,n;a ce n0JI3Ba OT Bn3JIO)KHTeJIH, 

KaT0 o6eKTHBHa CTOHHOCTHa 6a3a nptt l13f0TBHHe Ha MoTHBI1paH ,[(0KJia,[( Ha 

CnBeTa Ha ,n:11peKTop11Te Ha ,,Heox11M" A,[(, ,n;o O6r.u:oTo c1>6patt11e Ha 

aKIJ,H0HepHTe, no CMI1C'hJia Ha qn. 114a, an. 1, OT 3IIIII..U{ 11 qJI, 46 OT Hape,n:6a 

NQ 2 (oT 17.09.2003 r.) Ha K<l>H 0TH0CH0 YcJiomrnTa 11 u:enecoo6pa3HOCTTa Ha 

H3BopIIIBaHe Ha C.n;enKa no qJI. 114, an. 1, OT 3IIIII..U{, rrpe,n:cTaBn.Hsar.u:a no 

,[(orosop 3a ,n:11cTp116yu:m1, KOHTO npe,n;cTott ,n:a ce CKJIIOq11 Me)K,n:y ,,Heox11M" A,[( 

- IIpo,[\asaq 11 ,,Espo <l>epT" A,[( - ,[(ttcTp116yTop, rrpe,n:JT0)KeHa 3a o,n:o6pem-rn OT 

O6r.u:oTO Cn6paHHe Ha aKIJ,H0HepHTe, Ha rry6m1qHOTO .n:py)KeCTB0 ,,HeoxttM" A,[(, 
HacpoqeHo 3a Meceu: IOHI1 2019 r. 

O1..1eHKa Ha C)lCJIKa MClK/lY ,,HeOXHM" A)]. II ,,EBpo $epT" A.[(, 33 /lHCTp116y1..111H Ha aM0HIICB mlTpaT 3 
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1.2. II3TOqHJ[QII HA IIH<l>OPMAU;IUI 

0.IJJ1THpaHH H HeO,rt;HTHpaHH C4eTOBO,IJ;HH oTqeTH; 

CrrpaBKH H H3BJieqeHH5.I. OT cqeTOBO,[t;HH CMeTKH H 0Tqen1; 

,lI;oroBOpH H HHCpopMaI.J;H5.1. 33 THXHOTO H3II'bJIHeHHe; 

O6mo ,[t;OCThIIHa IIa3apHa HH<pOpMaI.J;H5.1. 33 o6eKTa Ha ou;eHKa; 

Oqmu;HaJIHl1 11H<pOpMaI.J;HOHHl1 H3TOqHHI.J;H; 

Co6cTBeHa 6a3a ,rt;aHHH; 

,ll;pyr11. 

1.3. ,Ll;OIIYCKAHIDI II orP AHIIqABAUJ;II YC.JIOBII.SI 
IIPII II3B'hPIIIBAHE II IIO.JI3BAHE HA O:QEHKATA 

Ou;eHKaTa e H3BoprneHa B C'bOTBeTCTBHe C H3HCKBaHl151Ta Ha b'bJirapcKHTe 

cTaH,rt;apTH 3a ou;emrnaHe (ECO), 3HO, MC<l>O H .ueikTBaI..I.J;OTO K1>M ,rt;aTaTa Ha 

H3rOTB5IHe Ha ou;eH11TeJICKmr ,[t;OKJia,rt;, 33KOHO,rt;aTeJICTBO B p. b1>JirapH5.1.. 

TexH11qeCKHTe H cpyHKI.J;HOHaJIHH rrapaMeTpH Ha o6eKTa Ha ou;eHKa ca 

rrpHeTH ITO rrpe,rt;CTaBeHHTe OT Bo3JI0)1(11TeJI5.I. ,IJ;OKyMeHTH 11 ycTHa 11H<pOpMaQH51. 

,lI;oKOJIKOTO HM e H3BeCTHO, BClfqKH ,rt;aHHH Ha KOHTO CMe pa3qlfT3JIH rrpH 

,[t;OCTHraHe .uo CTaHOBHI..I.J;aTa H 3aKJII04eHl15.I.Ta, HJIH KOHTO CMe 113JI0)1(11JIH B 

HaCT05.1.I..I.J;H51 ,[t;OKJia,rt;, ca ,IJ;OCTOBepHH 11 KopeKTHl1. B1>rrpeKH, qe ca c1>6paHH OT 

113TOqHHU:H, KOHTO pa3rJie)l(,rt;aMe KaTO Ha,rt;e)l(,rt;HH, He ce ,rt;aBa rapaHQH51 H He ce 

rroeMa OTrOBOpHOCT 3a HCTHHHOCTTa 11.JIH TOqHOCTTa Ha ,rt;aHHHTe, CTaHOBHI..I.J;aTa 

HJIH rrpeu;eHKHTe, 3a KOHTO e rrocoqeH0, qe ca rrpe,rt;CTaBeHH OT .upyrH. HHe ce 

rro3oBaBaxMe Ha Te3H ,rt;aHHH 6e3 He3aB11CHMa BepmlmKau;mr HJIH rroTB1>p)l(,rt;eH11e. 

KaTO qacT OT aHaJil13a, 3a HY)l(.IJ:11Te Ha HaCT05.I.I..I.J;aTa ou;eHKa, He CMe H3B1>pII1BaJil1 

O,[t;HT Ha Te3H ,rt;aHHl1. CoOTBeTHO, He ,rt;aBaMe CTaHOBHI..I.J;e 11Jil1 .upyra cpopMa Ha 

yBepeH11e ITO 0TH0II1eH11e Ha Te311 ,rt;aHHl1. 

IIpeo6Jia,rt;aBarn,aTa qacT OT rrpe.uocTaBeHaTa 3a rroJI3BaHe 11mpopMau;11H, 

B1>3JI0)1(11TeJI5.I. pa3rJie)l(,rt;a KaT0 KOHcp11.,neHQl1aJIHa, OITOBeCT5.I.BaHeT0 Ha K05ITO 611 

M0rJI0 .na ,IJ;0Be,ne .no C'bI..I.J;eCTBeHl1 Bpe,[1,11 3a ,,Heox11M" A,ll;, ThH KaT0 3ac5.1.ra 

MapKeTl1HrOBl1, ThproBCKl1 11 K0HKypeHTHH l1HTepec11 Ha .npy)l(eCTB0TO, a C'bl..I.J;O 

TaKa 6H pa3Kpm10 B1>TpernHa 11H<pOpMaLI;H5.1.. IIpe,z:i:B11.IJ: rrocoqeHOTO HeHHOTO 

113IIOJI3BaHe B OCHOBHl15.I. ,IJ;0KJia,n e orpaH11qeHO 11 T51 e 113Be,neHa B rrp11JIO)l(eHM51, 

Herro,nJie)l(aI..I.J;11 Ha rry6JI11KyBaHe, Ha OCHOBaH11e qJI, 46, an. 2 OT Hape,n6a N2 2, 33 

rrpocrreKTHTe rrpH rry6m1qHo rrpe.nnaraHe 11 .uorrycKaHe .no Thpromur Ha 

peryn11paH IIa3ap Ha u;eHHl1 KHl1)1(a 11 3a pa3Kp11BaHeTO Ha 11mpopMau;1151 OT 

rry6JIHqHHTe .npy)l(eCTBa :0 .npyrHTe eMMTeHTH Ha u;eHHl1 KHl1)1(a. 

HacT05II..I.J;H5.1.T ,noKJia,n 3a ou;eHKa He e rrpe.nxo)l(,naH OT rrpaBeH aHaJil13 11 He ce 

Ouemca Ha ci.eJ1Ka Me:lKJJ.y ,,HeontM" A.LI," ,,Espo <l>epT" A.LI,, 3a ilHCTpuoyuuH Ha aM0HHeB HHTpaT 4 
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noeMa OTrOBOpHOCT ITO npaBHH BoITpOCH. 

3aKmoqeHJ1eTO 3a ITa3apHa CTOMHOCT, H3JIO)KeHO B HaCTOHIIJ;IDI ,l],OK11a,lJ,, ce 

OCHOBaBa Ha rrpe,LJ,BapHTeJIHHTe yc110B1rn H 3aHBeHaTa u:e11. 

Ou;eHKaTa e He3aBHCHMa. Ou:eHHTe11HTe 3aHBHBaT, t.Je HHMaT JIHt.JHl1 H He 

npe,LJ,cTaBJIHBaT qy)K,LJ,H HHTepectt K'bM o6eKTa Ha ou:eHKa. Bo3Harpa)K_n:eH11eTo 3a 

ou:eHKaTa Hee CBop3aHO C pe3y11TaTHTe OT HeH. 

HacTOHIIJ;115IT ,l],OK11a,r:i: e 113rOTBeH 3a 3a5IBeHaTa u:e11 M.1111 u:eJI11 11 He e 

npe,LJ,Ha3HaYeH 1111H Bam1,r:i:eH 3a H5IKaKBa ,ll,pyra u:eJI, 3a IIO-HaTaT'bIIIHO 

pa3rrpocTpaHeHHe HJil1 rry61111KyBaHe, HHTO ,r:i:a 60,r:i:e 113IIOJI3BaH, ,ll,OpH B 

CoKpaTeHa cpopMa, 3a u:e11, pa311HqHa OT rrocoqeHaTa no-rope, 6e3 rr11cMeH0To 

pa3peweHHe Ha ,,l1H)KEHEPI1HTCEPBI13 COC!>M51" oo,n. KaTO aBTOp Ha 

HaCTOHIIJ;l15I ,l],OKJia,LJ, ,,J1H)KEHEPI1HrCEPBl13 COC!>M51" oo,n He rroeMa 

HHKaKBa 0TrOBOpHOCT HJIH 3a,lJ,'b11)KeH11e 3a 3ary6H, rrpeThprreHH OT 

poKOBO,l],CTBOTO 111111 co6CTBeH11U:11Te Ha ,,Heox11M" A,n 111111 ,ll,pyrH CTpaH11 B 

pe3y11TaT Ha HapywaBaHe Ha pa3nope,r:i:6HTe B HaCTOHIIJ;H5I ITaparpacp. 

1.4. CTATYT II XAPAKTEPMCTMKA HA KOMIIAHl1JITA 

<l>upMa: ,,HeoxuM" AA 
KoMrraHH5ITa e Bn11caHa B PerHCThpa 3a ThprOBCKH ,r:i:py)KeCTBa Ha 

AreHU:H5ITa ITO BITl1CBaHH5ITa c El1K 836144932, Cl>,[( NQ 2/1990 r. 

Ce,naJiume u a)],pec Ha ynpasJieHue 

Eonrap115I, O611acT XacKoBo; O6ru;HHa ,[(11MHTPOBrpa,r:i:; ITK 6403 
rp. ,[(HMHTpoBrpa,r:i:; y11. ,,X11MKOM611HaTCKa", l13TOLIHa 11H,lJ,YCTp11aJIHa 30Ha. 

Ilpe,nMeT Ha )],eHHOCT 

IlpOH3B0,lJ,CTBO Ha HeopraHWfHH H opraHHLIHl1 Xl1MHLieCKl1 rrpo,r:i:yKTH, 

HayLIHOl13C11e,lJ,OBaTe11CKa, 11H)KeHepHHrOBa H ToprOBCKa ,nettHOCT. 

OcHOBHa 11KOHOMffYecKa ,LJ,ettHOCT OT HKl1,n: 2015 ITp0113B0)]:CTBO Ha a30THl1 

C'be,LJ,HHeHl1.H H TOpOBe. 

Pa3Mep Ha KanuTaJia 

KarrHTaJI'bT Ha ,npy)KeCTBOTO e B p33Mep Ha 2 654 358 JieBa, pa3rrpe,LJ,e11eH B 

2 654 358 0611KHOBeH11, 6e3HaJil1t.JHH, IT0HMeHHH He,LJ,emlMH aKU:11H C npaBO Ha 

r11ac C HOMHHaJIHa CTOHHOCT 1 JieBa BCHKa e,n:Ha. KarrHTaJibT e H3U:5I110 BHeCeH. 

C!>ttpMaTa e rry6m1qHo aKU:HOHepHO ,npy)KeCTBO no CMHC'bJia Ha 3TII11.U{ H 

aKU,HHTe ce ThpryBaT Ha EoJirapcKaTa cpoH,noBa 6opca. 

Ouemrn Ha c,lleJ1Ka Me'.IKAY ,,HeoxHM" ALI," ,,Espo <l>epT" A.ll, 3a ,lll1CTp116yu1rn Ha aM0HHeB HHTpaT 5 
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YnpasJienne 

Opramne Ha ynpaBJJeHHe Ha K0MflaHmITa ca Co0TBeTHH Ha CTaTyTa MY Ha 

aKU:HOHepHO APY)KeCTBO C e)],HOCTeneHHa Cl1CTeMa Ha ynpaBJ1eH11e. 

06U,fo cv6pw-tue 1-ta aK71uo1-tepume 

O6m1151T 6poi1 aKu:110Hep11 Ha APY)KeCTBOTo e 2911 JI11u;a. OT T51X 77 ca 

IOpH,ll,WieCKH JIHU:a, KOHTO npHTe)KaBaT 2 508 556 6p. aKU:l1l1. 

IOpI1,ll,I1qecKI1 Jrnu:a, K0I1T0 np11Te)KaBaT Ha.[I: 1 % OT KaTIHTaJJa Ha 

APY)KeCTB0T0 ca: 

- EKo Tex A,[( - 24.28 %; 

- EBpo <PepT A,[( - 24.03 %; 

- <Pe6opaH 00,[( - 20.30 %; 

- Arpocpep l1HTepHeIIIoHbJl EcTa6nHIIIMbHT, JI11xTeHma.0H - 7.68 %; 

- YTI<P Cornac11e - 3.33 %; 

- HeoxHM A,[( (o6paTHO l13KyneHH aKu:1111) - 2.58 %; 

- 3YTI<P AJIHaHU: nbJJrapH51 - 2.30 %; 

- YTI<l> QKE C1rna - 2.19 %; 

- ,[(TI<P QKE C11na - 1,21 %. 

H51Ma q_)l13l1qecKI1 JlHU:a, KOHTO npHTe)KaBaT aKU:HI1 Ha)], 1 % OT KarrnTaJia Ha 

APY)KeCTB0T0. 

Cveem 1-ta oupeKmopume 

,[(11Mqo CTa.HKOB reoprHeB, Tipe,LJ,ce,l],aTen; 

EJJeHa C11MeoH0Ba lllorroBa, 3aM. IIpe,LJ,ce)],aTen; 

,[(HMHThp CTecpaHOB ,[(MMHTpOB, 11311. ,[(HpeKTOp ; 

BaCMJl )1{11BKOB rpoHqapoB, qneH; 

B11KTop1151 Hn11eBa LI;eHoBa, 1.rneH; 

3opHeH11 XpaHM Eonrap1151, qneH, qpe3 H11Kona IleeB M11rneB; 

Torno HBaHOB ,[(HMOB, qneH; 

Xy6epT TiyxHep, JlHq: 540222 ABcTpH51, t.J:JieH; 

MapTHHa MHxaena Ay6eprep, JlRY.: 700525 ABcTpH51, t.J:JieH; 

Half,UJ-t 1-ta npeocma6Jl.5l6GJ-te 

,[(py)KeCTBOTO ce npe)],CTaBJI51Ba H ynpaBJI51Ba OT BCeKI1 e,l];HH OT 

)],BaMaTa Il00T.[l:eJlH0 : 

,[(l1Ml1Top CTecpaHOB ,[(HMlITpOB - l13 IT'bJIHl1TeneH ,ll,HpeKTOp, l1 

CTecpaH ,[(HMHTpOB ,[(l1M11Tp0B - npoKypHCT 

OueHKa Ha CllCJ1K3 MCIKllY ,,HeOXHM" A)], H ,,Espo <l>epT" A)],, 33 1lHCTp116yum1 Ha 3M0HHeB HHTpaT 6 
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II. OIIHCAHHE HA OliEKTA HA OQEHKA 

Ha ou.eHKa ITO,n;Jie)KH C,[(EJIKA ITO ,[(oroBop 3a ,D;HCTJm6yQH.SI Ha CTOKA TA 

aMOHHeB HHTpaT EO Top, KOHTO ru;e frn.n;e ITO,lI.ITHCaH OT ,,Heox11M" A,[(, B 

KaqecTBOTO MY Ha ITPOH3BO,lI.HTeJI Ha ITOCoqeHaTa CTOKa, OT e,n;Ha CTpaHa KaTO 

IlPO,[(ABA q, 11 ,,EBpo <I>epT" A,[(, OT .n;pyra cTpaHa B KaqecTBOTo MY Ha 

,[(HCTPHEYTOP. 

3a ITpOH3Be)K)];aHH.SI aMOHHeB HHTpaT EO TOP Cl>C Co,lI.op)KaHHe Ha o6ru; a30T 

Ha 6a3a cyxo Beru;ecTBO 34,4% .n;py)KeCTBOTO ITpOH3BO,lI.HTeJI H ITpo,n;aBaq e 

per11cTp11pan 11 e ITPHTe)KaTeJI Ha T1>proBcKaTa MapKa ,,HeocpepT". 

2.1. OCHOBHH ITOJIO)KEHH.H HA ,n:orOBOPA 3A 
,IJ;CTPHnYIJ;H.H 

Oc1-toe1-tume n01w:»ee1-tu5l CBop3aH11 c .n;11cTp116yu.11.SITa ca ITpe,n;cTaBeH11 

IT0,n;po6Ho B ITpoeKTa Ha ,[(oroBopa 3a ,n;HcTp116yu.11.SI (Ilp11Jio)KeH11e .M:! 1 ), a ITO

.n;ony e aKu.eHTHpaHO Bopxy OT,D;eJIHH acITeKTH OT DIX, KOHTO 611xa llMaJill 

OTpa)KeHHe Bopxy H3Be)K)];aHaTa HH,lI.HKaQml Ha ITa3apHaTa CTOHHOCT Ha 

C.n;enKaTa. 

IlPE~ET Ha C.n;enKaTa e pa3rrpocTpaHeHHeTo Ha CToKaTa aMOHHeB 

HHTpaT, EO Top, ITPH KOeTo, Ilpo,n;aBaq1>T ITpo,n;aBa, a ,[(11cTpH6yTop1>T KyITyBa c 

u.en ITperrpo,n;a)K6a Ha CTOKaTa Ha TpeTH JIHQa. ,[(11cTp116yTop1>T ru;e ,l).eHCTBa KaTO 

caMOCTO.SITeJieH ThproBeQ, KOHTO ITpo.n;aBa ,l].OCTaBeHaTa OT Ilpo,n;aBaqa CTOKa ll 

CKJIJOqBa .n;oroBOpH C TpeTH JIHQa Ha CBOH pHCK, OT CBOe HMe H 3a CBO.SI CMeTKa. 

,[(HCTpH6yTopoT H51Ma ITpe,n;cTaBHTeJIHH npaBa ITO OTHOIIIeHHe Ha Ilpo,n;aBaqa H e 

He3aBHCHM ThproBeQ OT Ilpo,n;aBaqa, ITO BClfqKll BoITpOCll, ITO KOHTO He ca 

ITOCTllrHaTH ll3pHqHlf ,l].OrOBOpeHOCTH. 

CPOKbT Ha .n;ettcTBHe Ha .n;oroBopa e OT 01.01.2020 .no 31.12.2024 ro.n;irna. 

Ilpe.n;BH,ll.eHo e, qe aKo cne.n; H3T11qaHe cpoKa Ha .n;oroBopa, 11 ,n;BeTe crpaHH 
ITpo,n;1>JI)KaT .n;a H3IToJIHHBaT 3a,n;1>JI)KeHmna CH ITO Hero, .n;oroBopoT ru;e ce CMHTa 

ITpO,lI.1:,JI)KeH 3a cpoK OT e.n;Ha ro,n;HHa, KaTO y,n;oJI)KeHHeTO MO)Ke .n;a ce IIOBTOpH 

,D;Ba IToT (Ho He ITOBeqe OT o6ru;o 2 ,l].OIToJIHHTeJIHH rO,D;HHH), He3aBHCHMO OT 

JIHITCaTa HJill HaJI11q11e Ha IIH.CMeHO yBe,l].OMJieHHe. 

IlocoLJeHO e, LJe ,[(HCTp116yTop1>T CKJUOLJBa CB060,n;HO IIO,l].,lI.H.CTpH6yTopcKH. 

CITOpa3yMeHmI c ITO,lI.,lI.HCTpH6yTOpH, CorJiaCHO o6H.LJaHHaTa IIa3apHa 11 

co6CTBeHaTa CH. ThproBCKa rrpaKTHKa 11 He MO)Ke .n;a BoBe)K,l].a orpaH11qeHl151 B 

CITOpa3yMeHH.SITa CH c ITOMHCTptt6yTopHTe, OTHOCHO QeHaTa, KOJIHLJeCTBOTO Ha 

CTOKHTe, TepHTOpH51Ta, KJIHeHTHTe HJIH KpaHHHTe IIOTpe6HTeJIH Ha CTOKHTe HJIH 

OT,D;eJIHH rpyITH OT T51X. 

,[(Hcrptt6yTop1>T ce 3a,ll.1>JI)KaBa cne.n; c1>rnacyBaHe c Ilpo.n;aaaLJa .n;a 
ITpOBe)K,l].3 HeITpeKoCHaTa ITOJIHTHKa 3a CTHMYJIHpaHe Ha ITpo,n;a)K6HTe Ha CTOKaTa 

OueHKa Ha C/leJ1Ka Me*llY ,,HeoutM" A)]; H ,,Espo <l>epT" A)],, Ja /lHCTpH6yUHH Ha aM0HHes HHTpaT 7 
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H pa3IIIHp51Ba rra3apa 11 KJmeHTeJiaTa, ,n:a ce c1,06pa351Ba c MapKenrnroBaTa 11 

peKJiaMHaTa ITOJIHTJ1Ka Ha IIpo,n:asaqa, KaTO rrpHeMa ,n:a H3BbpIIIBa U:51JIOCTHaTa 

peKJiaMa, rrpe,n:cTaBsrne l1 rrpoMOU:HpaHe Ha CTOKaTa 33 CBO51 CMeTKa. 

Ll:HCTp116yTopoT H51Ma rrpaBO ,n:a rrpeXBopJI51 rrpaBaTa CH no TO311 )lOfOBOp, 

l1Jll1 .n:a npeyrroJIHOMOIII,aBa C T51X, 6e3 C'bTJI3Cl1eTO Ha IIpo.n:asaqa, TpeTH JIHl.(a. 

MecTOH3noJIHeHHeTo e cppaHKO rrnoIII,a,n:KaTa Ha IIpo,IJ,asaqa. Pa3xo,n:11Te rro 

TOBapeHeTo, rrpe,n:aBaHeTo 11 MepeHeTo (Ternette) ca 3a cMeTKa Ha IIpo.n:asaqa, a 

pa3XO.r:t:l1Te no rrp11eMaHeTO J1 rrpeBO3a, OT M51CTOTO Ha npe,n:aBaHeTO ,n:o 

MeCTOHa3HaqeHHeTO - 3a CMeTKa Ha ,n:11cTp116yTopa. 

U:eHaTa Ha CTOKaTa e u:eHaTa ,n:eIICTBaIII,a K'bM MOMeHTa Ha C'bOTBeTHaTa 

.n:ocTaBKa, cppaHKO rrpoH:3BO.ll:CTBeHaTa nJIOIII,a,n:Ka. Ll:HcTpH6yTopoT H:Ma rrpaBO Ha 

ThproscKa OTCTonKa 10% OT rrpo.n:a)KHaTa u:eHa Ha IIpo.n:asaqa, IIpe.r:i;s11,n:eH11 ca 

npou:ecyaJIHH ,n:ei1:CTBl151 rrp11 rrpOM51Ha Ha IIa3apHaTa KOHIOHKTypa Ii HaqHH Ha 

ocoIII,eCTB51BaHe Ha rrnaw:aHH51Ta. 

IIpe.n:s11,n:eH11 ca B'b3MO)KHOCTl1 3a peKJiaMal.(HH Ii caHKI(HH npH 

He113rr1,nHeH11e 11 3a ,n:BeTe cTpaHH no ,n:orosopa. 

2.2. IIPOH3BOJJ;CTBO II IIPO):J;YKTOBA JIHCTA HA 
IIPOJJ;ABAqA 

ITpe.n:nptt51THeTo Ha rrpo,n:asaqa ,,HeoxHM" A,n: e rrocTpoeHo rrpe3 1951 r., 

KaTO 3aBO.ll: 33 rrpO113BO,IJ;CTBO Ha H3KYCTBeHH a3OTHl1 l1 cpoccpopHH Topose, 

aMOH51K, C51pHa KHCem,rna l1 a3OTHa KHCeJIHHa. 11HCTaJial(H51T3 33 npO113BO,IJ;CTBO 

Ha aMOHHeB HHTpaT e rrycHaTa B eKCIIJIOaTal(l151 rrpe3 1987 r. C MOIII;HOCT 450 000 
Tlr. B Kpa51 Ha 2008 ro.n:. e B'bBe,n:eHO B eKCIIJIOaTal.(1151 pa3IIIHpeHHe, KOeTO BO,IJ;H 

,n:o ysemP-rnBaHe Ha rrpOl13BO,Il;l1TeJIHOCTTa Ha HHCTaJial.(l151Ta ,n:o 710 000 Tlr. 

ITpo113so,n:cTBemrn rrpou:ec e 6a311paH Ha rrp11po,n:eH ra3, KaTo pa3xo,n:11Te 3a 

np11po,n:eH ra3 3aeMaT Ha,n: 80% OT pa3XO,IJ;I1Te 3a cypoBHHH l1 MaTep11aJI11, KOeTO 
HMa np51KO OTpa)KeHHe Bopxy CTOHHOCTHHTe ITOKa3aTeJIH Ha rrpOI13Be)K,IJ;aHaTa 

rrpo,n:yKU:H51. 

HoMeHKJiaTypaTa Ha npol13BO,IJ;CTBO HenpeK'bCHaTO ce rrpoMeH51 B 

3aBHCHMOCT OT KOHIOHKTypaTa Ha na3apa 11 HKOHOMJ1qecKaTa ecpeKTHBHOCT Ha 

npo113Be)K,n:aHHTe rrpo,n:yKTH. KoM ,n:aTaTa Ha ou;eHKaTa ,,HeoxttM" A,n: 

rrpO113Be)K.n:a IIIHpOKa raMa OT rrpo,n:yKTH KO5ITO Ha6p05rna Ha,n: 30 OCHOBHH 

HOMeHKJiaTypHH IlO3l11.(Hli. 
1

, 

1 https://www.neochim.bg/%DO%BF%D I %80%DO%BE%DO%B4%D I %83%D0%BA % DI %82%00%B8/ 

Ouettica Ha CJJ.eJ1Ka Me:lKttY ,,HeoxnM" A,11, H ,,Eapo <l>epT" A)],, Ja t1HCTpn6yum1 Ha aMonnea HHTpaT 8 



2.3. CIIEI(H<l>HKAI(IUI 
CTOKA 

HA 

,,11H)KEHEPHHrCEPBl13 CO<l>lUI" 00)], 

~HCTPHEYTHPAHATA 

OCHOBHl15I CTOK0B npo,nyKT rrp0113Be)K,[(aH OT ,,Heox11M" A,[( 11 o6eKT Ha 

,noroBopa 3a ,n11cTp116yu:m1 e aMott11eB HHTpaT EO Top, q1111To ocHoBHl1 

TIOKa3aTeJil1 Ha qn1311KOXl1Ml1qH11Te MY CBOHCTBa ca CJie,[(Hl1Te: 

noK333TCJ1H 
Tunwrnu rpaHHlJHH 

CT0HH0CTH CT0HH0CTH 

Cbitbp)KaHue Ha aMOHHeB H11TpaT ,Ha 6a3a cyxo semecTso, % 97.1 Ml1H. 97.1 

Cb!lbp)KaH11e Ha o6m aJOT Ha 6a3a cyxo semecrno, % 34.4 Ml1H. 34.4 

8 T. 4.: - aMOHll4eH, o/o 17.0 Ml1H. 17.0 

- HHTpaTeH, % 17.anp MHH. 17.4 

BJJara, % 0.2-0.6 MaKC. 0.6 

ropHMH CbCTaBKH, 113paJeHH KaTO C, o/o 0.08 MaKC. 0.2 

Ilopb03HOCT /MaCJJO-nOrJJbUlaeMOCT/, o/o 2 MaKC. 4 

pH Ha soneH paJrnop np11 20 °q IO g/ l 00 cm3 ) 4.5-6.0 MHH. 4.5 

XJJop /Karn Cl"/, % 0.005 MaKC. 0.02 

Te)KKH MeTMH !Karn Cu/, mg/kg IO MaKC. 10 

C11nKasocT, % 100 MHH. 100 

fpaHyJJOMeTPWJeH CbCTaB: 

- 4aCTHUH C paJMepH non I mm, o/o MaKC. 5 

- YaCTHUH c pa3Mep11 non 0.5 mm, % MaKC. 3 

HeopraHH4HH no6aBKH, % 

- 1134HCJJeHO KaTO Marne311es OKHC 0.3-0.5 MaKC. 0.5 

OpraHwiHa aHT11c611sama no6asKa TpeTHpaH TpeTHpaH 

YcTOH'IHBOCT Ha }leTOHaUHll OTrosapll 
,[t;a OTrosapll Ha 

TeCTa 

IIpo113Be)K,[(aHl15I aMOHl1eB H11TpaT ce naKeT11pa B ,[(ByrrnaCTOBl1 

TIOJI11TipOIJl1JieH/rron11eT11JieHOBl1 Top611 OT 25 11Jil1 50 Kr., B 611r 6erc11 OT 500, 
600 11Jil1 1000 Kr., cmrnroBe 11 CJIHHr6eKCl1 (c ITO 30 6p. Top611 X 50 Kr) 1500 Kr. 

Ilp0113B0,[(CTBOTO Ha aMOHl1eB mnpaT, npe3 IIOCJie,[(Hl1Te rO,[(11Hl1, ce e 

OC'bl.ll;eCTB5lBaJIO C rrpoMeHJil1B11 06eM11: 2016 - 540 599 T; 2017 - 510974 T, 

2018 - 464961 T., KOeTO ce ,[(BH)Kl1 B MHTepBaJia 60-70% OT rrp0113B0)J,CTBeHl15I 

Karrau:11TeT Ha HHCTaJiaU:115ITa, 3a rrpO113BO.ll:CTBO Ha aMOHl1eB H11TpaT Ha 

,,Heox11M" A,[(. 

l1H,n:HKaTHBHl1Te u:eHH Ha aMOHHeB HHTpaT 3a KpaHHl1 IIOTpe611TeJI11, 

rrpe,nnaraHl1 OT ,,Heox11M" A,[(, ca Cl1JIHO ,n:11HaMH1•:IHa BeJIHqHHa, K05ITO 

nep110,n:11qtto ce rrpoMeH5I, coo6pa3HO nmapH11Te ycnomui: H ce3oHHOCTTa. Te ce 

onpe,nen5IT enc 3an0Be,n11 Ha ,,HeoxHM" A,[( (B11)1(. IlpHJIO)KeHHe .M! 2) H 3a 

nocne,n:HaTa 2018 r. ca npoMeH5IHl1 18 TI'bTl1. Ilocne,n:H11Te npe,n:ocTaBeHH 

OueHKa Ha cnenKa Me,KJJ.y ,,Heox11M" A,U u ,,EBpo <l>epT" A,U, Ja JlHCTpuoyuusi Ha aM0HHeB HHTpaT 9 



,,11H)l{EHEPl1HfCEPBl13 CO<l>l1.H" 00)], 

3arrOBe)],H, C KOHTO ca rrpoMeHeHH npo,r:i:a)l{HHTe u,eHH, Ba.JIH)],HH K'bM ,r:i:aTaTa Ha 

ou,eHKaTa, ca KaKTO cJie;::r:Ba: 

C4HTaHO OT C4HT8HO OT C4HT8HO OT 

BH/l CTOKa "onaKOBKa (JJB. Ha TOH 6e3 LIJ],C) 26.11.2018 7.12.2018 18.01.2019 
I . AM01meB HlnpaT Heo<l>epT EO mp 
Hac,mHO CbCT0J!HHe (B onaK0BKa Ha KJmeHTa) 440 440 445 
2. AM01meB HHTpaT Heo<l>epT EO mp 
OnaKOBaH B 50 Kr. TOp611 J,f 611r 6erc11 OT 600 Kr 450 450 455 
3. AMOHHeB mJTpaT Heo<~epT EO TOP 
OnaKOBaH B 25 Kr. TOp611 462 462 467 
4. AM0HHeB HHTpaT BOLI0pa3TB0p11M EO TOP 
OnaKOBaH B 50 Kr. T006H J,f 611r 6erc11 OT 500 Kr 470 470 475 

2.4. KOHKYPEHTH 

Ha 6oJirapcKH5I II3.3ap OCHOBHHTe npott3BO)],HTeJ1H Ha aMOHHeB HHTpaT ca 

,,HeoxttM" A,l( 11 ,,Arporrom1x11M" A,l( ,[(eBH5I, c Karrau,11TeT OKOJIO 300 XHJI. T 

ro,n:m1rno. 11 ,nseTe npe,n;rrp:tt5ITH5I pa6oT5IT Ha rrp11po,n;eH ra.3, Koero rtt rrpas:tt 

CHJlHO 3aBHCHMlf OT )],OCTaBl.JHU,HTe Ha ra.3, rropa,n:tt OTC'bCTBHe Ha 

)],HBepctt:qmu,11paHH )],OCTaBKH 3a CTpaHaTa. 

,,ArponoJI11x11M" A,[(, ,[(eBH5I e ocuoauusi KOHI~ypeuT Ha ,,Heox:ttM" A,l( 11 

OC'blll,eCTB5IBa rrpo,r:i:a)K611Te Ha aMOHHeBml HHTpaT Ha BoTpeIIIHlf5I Ila.3ap IlOl.JTlf 

tt3U,5IJIO, qpe3 ;::r:1>meptt0To CH ,r:i:py)KeCTBO ,n11cTp116yTop ,,A<l>EP E1>11rap1151" 

EOO,[(2, a Ha B'bHIIIHHTe na.3ap11, l.!pe3 )],HpeKTH.11 )],OI'OBOpH C Ma)KOp1napH1151 

co6cTBeHlfK ACID&FERTILIZERS. ,,Arporro1111xtt:M" A,[( lfMa 

)],tt:Bepctt:qmu,Mpatta rrpo;::r:yKTOBa raMa Ha rrpOH3BO)],CTBO H peaJIH3aU,H51 Ha TOpose 

- aMOHHeB HliTpaT, Tel.Jett a.3OTeH TOP, TpoeH cyrrepcpoc<paT, MOHOaMOHHeB 

cpoc<paT, ,n:ttaMOHlfeB <poccpaT, KOMITJleKCH.11 Topose NPK, Me)K)],IfHHH rrpo,nyKTlf H 

,n;p. 

,l(1>mepHOTO ,n;py)KeCTBO ,,Acpep 01>JirapIDI" EOO,l( lfMa rra3apeH ,r:i:5111 0Ko110 

50% OT rrpo)],a)K6HTe Ha a.30THH, a.30THO-<pOC<pOpHH If cpoccpopHH T0p0Be B 

CTpaHaTa. 3a6eJ1513Ba ce, l.fe BorrpeKlf 3alil,HTHHTe MlfTa 3a BH0C B EC, OT CTpaHH 

KaT0 1py3tt51 If Pyc1151, TaK'bB BHOC Ha 61>11rapCKfHI na3ap ce pea.JIH3Iipa l1 Ha Hero 

ce rrpe,n11araT BH0CHlf Topose. 

211JT0'111 11 K: https :// agropol ye him. b g/kompani yata/paza ri-i-distributsi ya/ obsht-pregled/ 

Ouemca Ha caenKa Me)K}ly ,,Heox11M" A)], 11 ,,Espo <l>epT" A)]., Ja a 11cTp116ymrn Ha aM0HHeB HHTpaT 10 



,,11H)KEHEPMHrCEPBl13 C0<1>1151" 00,ZJ, 

2.5. IlPO,Ll;A)KJiH, IlPHXO,Ll;H H PA3XO):(H no 
C,Ll;EJIKATA 

I1pe3 2018 rO,ZJ)1Ha rrpo)],a)Kfoffe Ha aMOHl1eB H11TpaT OC'hlll,eCTBeHl1 OT 

,,HeoxttM" A,ll, ca B npo,ZJ,1>JI)KeH11e Ha TeH,r:i:emurnTa 3a CHH)KeH11e Ha cpe,r:i:HttTe 

ro,r:i:mIJHl1 06eM11 Ha peaJI113au:m1. B cpaBHeHtte c 201 7 ro,r:i:11Ha, KoraTo ca 

rrpo,r:i:a,r:i:eHH 495 551 TOHa, npe3 2018 e oc1>lll,eCTBeHa peaJI113aQm1 OT 456 213 

TOHa, KOeTO e CHH)KeHtte OT 39 Xl1JI. TOHa. 

HeTHl1Te IIQ11X0)],11 OT rrpo)],a)K6H Ha aMOHl1eB H11TpaT, o6lll,O 3a 

L(py)KeCTBOTO 3a 2018 r. (77 898 XHJI. JIB.), ca crra,lJ,HaJIH crrp5IMO 2017 r. (82 680 

Xl1JI. JIB.) C Ha,lJ, 13 MJIH JieBa ( BH)K I1pttJIO)KeH11e N2 3 ). Haii-Colll,eCTBeH ,l],51JT B 

T03l1 crra,ZJ, HMa B rrpo,ZJ,a)K611Te OC'blll,eCTBeHl1 OT ,lJ,11CTptt6yTopa EopeaJil1C OO,ll, 
( 6,5 MJTH. JIB.), cJie,r:i:BaH OT crra,r:i: B rrpo,r:i:a)K611Te Ha ,lJ,HCTPtt6yTopa EBpo <DepT A,ll, 
(4,7 MJTH. JIB.) l1 rrpo,ZJ,a)K611Te OT 113HOC OC'blll,eCTBeH rrpHKO OT HeoxHM A,l], ( 2,1 

MJIH. JIB.). I1p11xo,r:i:11Te peaJil1311paHH rrp51KO OT HeOXHM A,l], Ha BbTpeIIIHIUl JJa3ap, 

3a JJOCJie,lJ,HaTa oTqeTHa ro,r:i:ttHa, OT6eJI513BaT HerOJT51M poCT crrp5IMO rrpe,r:i:XO,lJ,Hl151 

OPieTeH rrep110,r:i: ( 107 x11n. JIB.). 

I1p11 pa3XO)],MTe, 3a rrpOH3BO,lJ,CTBOTO Ha aMOHHeB H11TpaT, ,lJ,aHHl1Te 3a 2018 

r., crrpHMO Te311 OT 2017 r., JJOKa3BaT IIOBI1IIIeH11e, KaKTO rrptt a6coJIIOTHHTe 

CTOMHOCTH, TaKa 11 rrpH OTHOCHTeJIHHTe CTOHHOCTl1. Ha6JIIO,lJ,aBa ce H H3MeHeHHe 

Ha BbTpernHaTa BepT11KaJIHa CTPYKTypa Ha l1KOHOMI1qecK11Te eJieMeHTH. OcHOBeH 

,lJ,51JI rrpO,lJ,'bJI)KaBa ;::i:a 3aeMaT pa3XO,lJ,HTe 3a cypoBHHH 11 MaTepHaJIH (95,2%), l1 

HMaT poCT OT 5,1 %, KOeTO e CBop3aHO C ,lJ,11HaMHKaTa Ha u:eHHTe Ha OCHOBHaTa 

cypoBHHa - rrpnpo,n:eH ra3. 

2.6. IlPOrH03HA IlPOrPAMA 3A ):(HCTPHliYU:HR 

Ilpe,r:i:Btt)K,r:i:a ce, rrpe3 cJie,r:i:Balll,HTe rreT KaJieH,r:i:aptt11 ro,r:i:HHH, rrpo113Be)K;::i:aH1151 

OT ,,Heox11M" A,ll, aMOHHeB H11TpaT ;::i:a IlOCTlffHe HerOJI51M poCT crrpHMO HHBaTa 

,ZJ,OCT11rHaT11 rrpe3 nocne,n:HaTa oTqeTHa ro;::i:11Ha. QqaKBa ce 06eM1>T rrpe3 rr1>pBaTa 

rrporH03Ha ro,r:i:11Ha, ,ZJ,a ,n:ocTHrHe 602 XHJI. T. H ,n:a ce 3arra311 TaK'hB ;::i:o Kpa51 Ha 

rrporH03H1151 rrep110,n: (IlpHJIO)KeHHe N2 4). Bo3 ocHoBa Ha oTqeTHHTe ,r:i:aHHH Ha 

Bo3JIO)KHTeJI51 ,,HeoxHM" A,ll,, 3a rrpe,r:i:xo,r:i:HH rrep110,r:i:11, MO)Ke ;::i:a ce HanpaB11 

;::i:onycKaHe, qe npeo6JTa,r:i:aBalll,aTa qacT OT rrpo,r:i:a)K6HTe Ha aMoH11eB mnpaT H 

rrpe3 nporH03Hl1Te rrep110,r:i:11, lll,e 61>;::i:aT OC'hlll,eCTBeHH Ha BbTpeIIIHl151. Ila3ap. B 

rrpou:eca Ha peaJI113aQ1151 Ha rrpo113Be,r:i:eHaTa rrpo,ZJ,yKU:1151 ce oqaKBa C'hlll,ecTBeHo 

M5ICTO ,r:i:a HMa pa3rJie)K,lJ,aHaTa C,r:i:enKa 3a ,ZJ,HCTpn6yQH51 c ,,EBpo <DepT" A,l], 

(I1p11Jio)KeHHe N2 5). 3a ynecHeHHe Ha n3q11cn11TeJIH11Te rrpou,e,n:ypn e 

rrpe;::i:norro)KeHo, qe npo113Be;::i:eH11Te rrporH03HH 06eM11 lll,e 61>,n:aT peaJI11311paHH 

npe3 C'blll,1151. oTqeTeH rrep110,ZJ,, 6e3 npexo,o:eH ocTaThK. 

OueHKa Ha c11eJ1Ka Me'.iK[ly ,,HeOXHM" A.ll. H ,,EBp0 <l>epT" A,l],, 33 /lHCTpH6yUHSI Ha aM0HHeB HHTpaT 11 



,,11H)KEHEPl1HfCEPBl13 CO<l>H.H" 00.11. 

ITporH03aTa 3a IIpOli3BO,[(CTBOTO H rrpo,n:a)KfoITe Ha aM0HHeB HHTpaT, EO 

Top, B HaTypa, 3a rrep110,n:a 2020 - 2024 r., KOHTO e B'b3IIpHeTa 3a o:eJIHTe Ha Ta3H 

oo:eHKa, e rrpe,n:cTaBeHa B ITpHJIO)KeHHe NQ 6, c'h,n:op)Kaw;o ,n:aHHH 3a o6w;aTa 

rrporH03a Ha HaTypanHOTO rrpOH3B0,[(CTB0 3a rrep110,n:a H 3a rrpo,n:a)K6HTe ITO 

rO,[(HHl1, B T0Ba q1fCJI0 H rrpo,n:a)K6HTe KOHTO w;e 60,n:aT peaJIH3HpaHH OT 

,n:11cTp116yTopa ,,EBpo <DepT" A,[(. 

III. METO,IJ;H HA OIJ;EHKA H PE3YJITATH 
B oo:eHHTeJICKaTa TeOpH.si: I1 rrpaKTHKa ca H3BeCTHH TpH o6w;orrpHeTH 

IIO,[(XO,[(a 3a oo:eHKa, a HMeHH0, cpaBHHTeJieH (rra3apeH), pa3X0,[(eH, I1 rrpHX0,[(eH 

II0,[(X0,IJ;. 

CpaBHHTeJieH (na3apeH) nop;xop; 

ITa3apHH51T TIO,[(X0,[( ycTaH0B.sIBa CTOHHOCTTa qpe3 aHaJIH3 Ha CK0p0IIIHH 

npo,n:a)K6I1 Ha cpaBHHMH aKTHBH. ITpH oo:eH.si:BaHeTO ce ThpCH rro,no6eH aKTHB, 

HacKopo rrpo,n:a,n:eH HJIH rrpe.ri:Jio)KeH 3a npo,n:a)K6a Ha TeKyw;m1 na3ap, KOHTO ce 

aHaJIH3Hpa H cpaBH.sIBa C oo:eH.sIBaHHH aKTHB, KaTO ce rrpaB.sIT KOpeKI.(HH, aKO 

TaKHBa ce HaJiaraT, 33 pa3JIHKH Ha <paKTOpH, KaT0 BpeMe Ha rrpo.ri:a)K6aTa, 

MeCT0TI0JI0)KeHHe, BM,[(, )KH3HeH 0:11.K'bJI, Maw;a6 Ha 6H3Heca, o6eM Ha aKTHBHTe, 

pa3Mep Ha rrpHX0,[(HTe Q)HH3HCOBH ycJIOBI151 H ,n:p. 

Pa3xop;eH rrop;xop; 

Pa3XO,D;HH51T II0,[(X0,[( 01.(eH.si:Ba CTOHHOCTTa Ha 6a3aTa Ha pa3X0,[(a 3a 

B'b3ITp0H3Be)K,[(aHe mrn II0,[(MHHa Ha aKTHB, HaMaJieHa C o6e31.(emrnaHeTO, 

IT0po,n:eHO OT Q)H3HqecKO I13H0CBaHe 11 Q)YHKO:HOHaJIHO Ii HK0H0MHqecK0 

OCTap.si:BaHe, aK0 HMa TaK0Ba 11 TO MO)Ke ,n:a ce H3MepH. Pa3XO,[(HH51T IT0,D;X0,[( ce 

6a311pa Ha TBop.[(eHHeT0, qe e,[(HH HHQ)OpM11paH KyrryBaq He 611 IIJiaTHJI II0Be"tJe 33 

.ri:a,n:eH aKTHB OT pa3XO,[(HTe 33 ITp0113Be)K,[(aHe Ha 3aMeCTBaw; TaK'bB, C'bC C'bll1;aTa 

rrorre3H0CT. Pa3XO,[(HH51T II0,[(X0,[( 0611.KHOBeHO OCHryp.si:Ba HaiI-Ha,[(e)K,[(Ha 

HH,[(HK31.(H51 3a CTOHHOCTTa Ha rro.ri:o6peHH51 Bopxy 3eM.si:, crpa.[(H C'bC crreo:HarrHO 

npe,D;Ha3HaqeHHe, crrel.(HaJIHM Co0p'b)KeHHH, HH<ppacTpyKTypa Ii CITel.(I13JIHI1 

M3illHHH Ii o6opy.ri:BaHe, npH K0HT0 He ce OC'bll1;eCTBHBaT qecTO C,[(eJIKM. 

ITpHxop;eH IT0,IJ,xop; 

ITpHXO,[(HH.sIT IT0,[(XO,[( ycTaH0B.sIBa CTOHHOCTTa Ha 6a3aTa Ha 

KaIIHTaJII13HpaHe Ha HeTHHTe rrapMqHH ITOTOI.(H, K0HT0 M0)Ke .ri:a 60,[(aT 

reHep11paH11, aKo aKTHBa ce IT0JI3Ba ITO ITpe,nMeTa Ha .ri:eiIHocT mrn ce ITpo.ri:a.ri:e. 

HacTo.si:w;aTa CTOHHOCT Ha ITporH03HpaHHTe ITPHX0,[(H, B'b3 0CH0Ba Ha CTOHHOCTTa 

Ha ITapHTe B'bB BpeMeTO, M0)Ke .ri:a ce ycTaHOBH qpe3 ITpHrraraHeT0 Ha H0pMa 33 

,[(OX0,[(H0CT. Ha_ne)K,[(HOCTTa Ha IT0JiyqeHI151 pe3yrrTaT 33BHCI1 HMITJII10:l1THO OT 

OueHl~a Ha caenKa MC"'1lY ,,HeoxHM" A)], 11 ,,EBpo <l>epT" A,LI,, 3a llHCTpH6yuHst Ha aM0HHeB HHTpaT 12 



,,WHJKEH EPHHrCEPBl-13 CO<l>l-1.H" OO.ll 

,lJ,OCTOBepHOCTTa Ha HanpaBeHHTe rrporHO3H H oqaKBaHaTa HOpMa Ha 

B'b3Bpnrn:aeMOCT. Corn:ecTByBaT H5IKOJTKO TeXHifKH 3a npnnaraHe Ha rrpHXO,lJ,eH 

IIO,l],XO,l],, KaTO H360pnT Ha HaH-ITO,l],XO,l],5II.IJ;aTa 3aBHCH OT Ha,l],e)K,lJ,HOCTTa Ha 

HaJTW-IHHTe ,lJ,aHHH. 

B 3aBHCHMOCT OT xapaKTepa H crreu:mpwrnttTe oco6eHOCTH Ha ou:eH5IBaHH5I 

o6eKT, HaJittqHaTa H3XO,IJ,Ha nmpopMau:1-:u1 n npe,IJ,Ha3HaqeHtteTo Ha ou:eHKaTa ce 

rrpaBH rrpeu:eHKa 3a rrpHJIO)KHMOCTTa lf ce H3Boprrrna H36op Ha C'bOTBeTHH5I 

MeTO,lJ,. B KOHKpeTHH5I cnyqaH o6eKT Ha ou:eHKa e ,lJ,HCTpH6yTopcKa C,l],eJTKa 

If3HCKBarn:a ou:eHKa Ha ,l],Ba IIO,lJ,06eKTa, KaTo BCeKH OT T5IX rrpe,IJ,IIOJTara 

rrpnnaraHeTo Ha pa3n11qeH ou:emnencKH IIO,lJ,XO,lJ, H MeTO,lJ,H. 

3.1. OI(EHKA HA IIA3APHATA CTOHHOCT HA 
CTOKATA AMOHHEB HHTPAT, EO TOP 

3a ,l],OCTHraHe ,l],O 3aKmoqeHHe 3a IIa3apHaTa CTOHHOCT Ha npo,IJ,aBaHaTa 

cToKa - aMOHHeB HttTpaT, EO Top, OT ,,HeoxHM" AJJ:, e rrpeu:eHeH KaTo ,IJ,orrycTHM 

If Bn3MO)KHO npHJIO)KHM cpaBHHTeJTHH5I (rra3apeH) IIO,l],XO,l],. 

CPABHHTE~EH(IlA3APEH)IlO~XO~ 

ToBa e IIO,l],XO,l],, rrpH KOHTO CTOHHOCTTa Ha o6eKTa Ha ou:eHKa ce orrpe,IJ,eJT5I 

qpe3 rrp5IKO cpaBHeHHe C IIa3apHHTe u:eHH Ha aHanornqHif o6eKTH - aHaJIO3H, 

KaTO 11O,l], aHanor ce pa36npa o6eKT, KOHTO e MaKCHMaJIHO C'bIIOCTaBHM C 

ou:eHHBaHmI TaK'bB no CBOHTe Q)I13I:IqecKH, q>yHKU:HOHaJIHH, eKCIIJTOaTaU:HOHHH, 

TeXHOJior11qHH, IIOTpe6ttTeJICKH If ,Il,pyn1 xapaKTepttCTHKH. 

TeopeTHqHo, B OCHOBa Ha cpaBHHTeJIHIUI 11O,l],XO,l], Jie)KH npHHU:HTia 3a 

,,3aMem1eMOCTTa", CnrJiaCHO KOHTO HaH-BHCOKaTa CTOHHOCT Ha ou:eH5IBaHH5I 

o6eKT ce orrpe,IJ,eJI5I OT HaH-HHCKaTa u:eHa ITO KO5ITO MO)Ke ,IJ,a 60,IJ,e rrpH,IJ,06HT 

,Il,pyr o6eKT C aHanor11qHa IIOJie3HOCT. 

CpaBHHTeJIHlf51 (rra3apeH) rro,IJ,XO,lJ, ce pean11311pa qpe3 TPH Hatt-

pa1rrpocTpaHeHH MeTo,IJ,a: 

• MeTO,lJ, Ha rrpeKHTe cpaBHeHHH; 

• MeTO,l], Ha CTaTHCTHqecKOTO MO,l],eJTHpaHe Ha u:eHHTe, qpe3 u:eHOBH 

HH,lJ,eKcH; 

• MeTO,l], Ha CTaTHCTlfqecKOTO MO,IJ,em1paHe qpe3 Kopenau:HOHHO

perpecnoHeH MO,IJ,eJI. 

KaTO npHJTO)KHM e rrpeu:eHeH MeTO,lJ,a Ha rrpeKHTe cpaBHeHH5I. 

OueHKa Ha ci:1en Ka MeJKuy ,,HeoxHM" A.ll H ,,EBpo <l>epT" A)l, 3a m1CTpH6yum1 Ha aM0HHeB HHTpaT 13 



,,HH)KEHEPHHfCEPBIB CO<l>H.H" OO)l 

METO,l], HA ITPEKI1TE CP ABHEHI151 

To3H MeTO,LJ; e Haif-qecTO H3IIOJ13BaH, rropa,z:i:H Hatt-BHCOKaTa CH 

,[(0CT0BepHOCT H MHHHMaJIHO Heo6xo,LJ;HMaTa HH<pOpMaum1 3a Her0BOTO 

rrpoBe)K,z:i:aHe. MeTo,z:i:a e rrpHJIO)KHM KoraTo 3a ouemrnaHHH o6eKT MO)Ke ,z:i:a ce 

HaMeptt 6JIH3bK aHaJIOr HJIH HHKOJIKO TaKHBa C H3BeCTHH o6w.o )];OCThIIHH u:eHH. 

Ou:eHKaTa ce rrpoBe)K,z:i:a qpe3 cpaBHeHHe Ha o6eKTa Ha ou:eHKa, c 1n6paHttTe 

aHaJIO3H H BHaCHHe Ha C'bOTBeTHH KopeKU,llll B CTOHHOCTTa, aKO TaKHBa ce 

HanaraT. 

ITpH rrpttnaraHeTO Ha TO3H MeTO,LJ;, e rrperropoqHTeJIHO ,z::i;a ce H3IIOJ13BaT He 

IIO-MaJIKO OT TPH IIa3apHH aHanora, Cbil0CTaBHMH K'bM ,z::i;aTaTa H MHCTOTO Ha 

ou:eHKaTa, nptt KOeTo ce cqttTa, qe KOJIKOTO e rro-nrnpoKa 6a3aTa 3a cpaBHeHHe 

TOJIKOBa e IIO-ToqeH pe3yJITaTa OT ou:eHKaTa. ITpttHIJJ{IIa Ha ou:eHHBaHe HaMHpa 

H3pa3 B cne,z::i;HaTa <popMyna: 
n 

LP;-n 
V =-i=_I __ 

n 

Ko,z::i;eTo: 

V - l1a3apHa CTOHHOCT Ha ou:eHHBaHm[ aKTHB; 

P - I1ITTapHa ueHa Ha C'bOTBeTHHH attanor; 

ll - Epott Ha H3IIOJ13BaHHTe aHaJI03H. 

TIPl1JIO)I(EHI1E HA METO,l],A 

Ila3apHaTa u:eHa Ha aMOHHeBHH HttrpaT HMa CHJIHO H3pa3eH ce3OHeH 

xapaKTep H ce npoMeHH nepttop;HqHo B 3aBHCHMOCT OT rra3apHOTO ThpCeHe, npe3 

pa3JIHqmne ro,z::i;HIIIHH rrepHO)];ll. 

KoHcTaTttpatto 6e, qe Ha 6onrapcKHH rrITTap ca HaJIHU:e caMo p;Ba 

orrepaTHBHO cpyHKU:HOHttpaw.tt rrpOH3BO,[(MTemr Ha ou:eHHBaHHH rrpo,z::i;yKT. ToBa ca 

,,HeoxttM" A,]],, ,l],HMMTpoBrpa,z::i; H ,,ArporroJIHXHM" A,]],, ,l],eBHH. Ha rra3apa ce 

npe,z:i:nara H aMOHHeB HHTpaT OT BHOC, npOH3Be,QeH B PycttH, fpy3MH, H ,z:i:p., qpe3 

C'b0TBeTHH ToproBCKH ,z::i;py)KeCTBa BHOCHTem1, npep;cTaBHTeJIM H )];HCTpH6yTopH. 

ITpeo6na,z:i:aBaW.HTe rrpe,z::i;JiaraHH u:eHtt (6e3 ,l],,l],C), 3a MeTp11qeH TOH (MT) 

orraKOBaH rrpo,z:i:yKT (orraKOBKH OT 50 Kr, 500 Kr HJIH 1000 Kr), ca 3a MHHHMaJIHO 

KOJIMqecTBO OT 25 TOHa. OT rrocoqeHHTe u:eHH e B'b3M0)KHa OITIJ,HH 3a rrpHcrrap;aHe 

Ha ThproBCKa 0TCThITKa, Coo6pa3HO KOHKpeTHHTe ycJIOBMH Ha BCHK0 OT,IJ:eJIH0 

3arrHTBaHe 3a rroKynKa. UeHHTe, orrpe,n:eJieHH B 3arroBe.1:iJ1Te Ha ,,HeoxHM" A,]],, 

,l],MMMTpOBrpa,n:, ca C'bIIOCTaBHMH c Ha6mop;aBaHHTe IIa3apHH u:eHH, K0eT0 6e 

pa3rJie,n:aHo no-rope B T03H ,l..l,0KJia,l..l,. 

Ouem,a Ha CJlCJlKa MCJKJlY ,,HeoxuM" A)l H ,,Eepo <l>epT" A)l, Ja JlHCTp116yu1rn Ha a11-1ott11ee HHTpaT 14 
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,,11 H'}KEH EPM H fCEPBH3 C0<l>Mll" 00)], 

I1p11 rrpttnaraHeTo Ha MeTo.[{a ca rrpocne.[{eHM o6w:o .[{OCThITHH ocpepTHM 

npe.[{JlO)l(eHIUI, rrpe.[{naraHH Ha 6'hnrapCKl15I na:mp, 3a CTOKOB rrpo.[{yKT aMOHMeB 

HHTpaT, EO Top c tt,n;eHTwrna TexHononrLJHa crreu:11<p11Kau;1151, C'ho6pa3eHtt ca c'hc 

C'hW:eCTBeHHTe ThprOBCKH xapaKTepMCTHKH, HMaw:11 rrp5IKO OTpa)l(eHHe B'hpxy 

CTOHHOCTTa KaTo: MHHHManeH o6eM Ha .[{OCTaBKa, rraKeTHpaHO MJlH HaCMITHO 

C'hCTO5IHHe, cppaHKO rrnow;a.[{Ka Ha rrpOM3BO.[{MTeJ15I/.[{11CTp116yTopa MAP-

3a M3Be)l()],aHeTO Ha ITa3apHaTa CTOHHOCT Ha e.[{MHffLJHa u:eHa (JIB.ITOH), OT 

o6w:o Ha6m-o.[{aBaHMTe ocpepTHM rrpe.[{J1O)l(eH115I (I1p11no)l(eH11e N2 7) ca rro.[{6paHM 

CXO)],Hlf aHaJ1O3I1. Il3X0)1(,[{aHKl1 OT ecpeKTHBHaTa ,n;aTa Ha ou;eHKaTa ca IT0.[{6paHM 

ocpepTHM npe.[{JIO)l(eHm1, HarrpaBeHH rrpe3 Meceu: 51Hyap0: 2019 r. Il3q11cJieH0:eTo e 

HarrpaBeHO KaTO e rrpHJIO)l(eHa cpopMyJiaTa, 3a II0.[{6pamue C'hITOCTaBMMH 

aHaJ1O3I1, KOeTO e rrpe,n;cTaBeHO Ta6JIWIHO, KaKTO CJle.[{Ba: 

)],am Ha QeHa 
npo)laBa'I o6siaaTa TI POH3BOLlHTeJI JIBIT 

MC Arp11 OO.ll, npe,!lnara rpaHyn11paH11 Topose Ha 61>JlrapcK11 11 4YlKlleCTpaHHH 
np0113BOlll1Temt: AMOHl1eB HHTpaT .[{eBHH - 415 JlBITOH ; AMOHl1eB HHTpaT 
.[{HMHTposrpan - 420 nshoH; Kap6aM11n ErnneT - 574 nslToH BapHa; Kap6a~rnn ArponOJJHXHM 
ErnneT - 572 JlBITOH Eyprac Kanu11eso AMOHHeB H 11TpaT - 408 JlBITOH 9.1.2019 

A}],, )],esH51 
415 

na3apnlK11K; Kanu11eso AM0H11es H11TpaT - 387 ns/ToH Pyce; 09.01.20191185 
npO'l 11TaHl1H ; UeH11Te ca 6e3 M C 11 TpaHcnopT. HoMep Ha o6Hsarn: 217430 ; 
3a KOHTaKT: 884185593 
Cai1T N2 I 3a rnpose - torove.bg - AMOHl-1EB Hl-1TPAT /34.4% a30T/ ; Pyc11ll 
- 415 nsh. 6e3 MC - cjlpaHKO Eyprac; UeHHTe ca Ha TOH 6e3 MC 3a Han 20 
TOHa; UeHarn 3a LIOCTaBKa ce norosapH nonbJ1Hl1TeflHO cnpHMO pai1oHa; 

8.1.2019 
AMOHHeB HHTpaT 

415 
Ycnos11H Ha .LIOCTasKa: Ha411H Ha nnamaHe - 100% npennnamaHe Ha 6a3arn - /Pyc11H/ 
npocjlopMa <jlaKTypa; CpoK Ha noCTaaKa - YT04HHBa ce npensap11TenHo Mly 
CTpaHHTe 
Cai1T N2 I 3a rnpoee - torove.bg - AMOHl-1EB Hv!TPAT /34.4% a30T/ ; .[{eBHH 
- 420 nsh. 6e3 .ll,.ll,C - cjlpaHKO ,[(esttH; UeH11Te ca Ha TOH 6e3 J],J],C 3a Ha.LI 20 
TOHa; UeHarn 3a llOCTaBKa ce )lorosapH nonbJlHHTeflHO cnpHMO pattoHa; 

8.1.2019 
AMott11ee HHTPaT 

420 
Ycnoa11H tta )lOCTasKa: Ha,111H Ha nnamaHe - 100% npennnamatte Ha 633arn - /,[(eBHJI / 
npocjlopMa cjlaKTypa; CpoK Ha llOCTaBK3 - YTO'IHHBa ce npensap11TeJ1HO Mly 
CTpaHHTe 
CattT N2 I 3a rnpose - torove.bg - AMOHl-1EB Hl-1TPAT /34.4% a30TI; 
J],11M11Tposrpa)l - 424 nslT. 6e3 MC - cjlpaHKO .[{11M11Tposrpan; Ll,ettHTe ca Ha TOH 
6e3 ,l],.[{C 3a Hall 20 TO Ha ; Ll,eHarn 3a nocTaBKa ce norosapH nonbnH11TenHo 

8.1.2019 
Heox11M A)],, 

420 
cnpHMO pattoHa; Ycnosm1 Ha llOCTaBKa: Ha4HH Ha nnaw.aHe - 100% )],HMHTpOBrpan 
npennnamatte Ha 633arn npocjlopMa <jlaKTypa; CpoK Ha nocrnaKa - YTO'IHHBa ce 
npenaap11TeJ1HO Mly CTpaHHTe 
Tattrpa 0bJ1rap11H OO.ll, - AMOHl1eB H11TpaT /,[\eBHHI, o6w.o Cb)lbplKaH11e Ha 330T 
34%, Pa3cjlacoaK11: 500 Kr 611r-6ar, 50 Kr Top611 ; Ll,eHa oT:4I7 nshott; Ll,ettaTa e 

8.1.2019 
Arponon11x11M 

417 
6e3 TpaHcnopT 11 .ll,.ll,C; OqiepTarn e san11nHa OT 8.1.2019 no 113,IepnsaHe Ha A,[(, )],eBHH 
napT11J:iaTa; 
TaHrpa ObJlrapHll OO.ll, - AMOHl1eB HHTpaT /,[\11M11Tposrpa,ll/, o6w.o Cb,llbplK3Hl1e 
Ha 330T 34%, Pa3<jlacosK11: 600 Kr 611r-6ar, 50 Kr rnp611 ; Ll,eHa oT:422 nshoH; 

8.1.2019 
Heox11M A}],, 

422 
Ll,eHarn e 6e3 TpattcnopT 11 ,[\J],C; Ocpeprnrn e B3J111,llH3 OT 8.1.2019 .LIO )],11M11Tposrpan 
1134epnaaHe Ha napT11naTa; 

Arponon11x11M 

Acpep 0bJlrapHll 00,[(; AMOHl1eB H11TpaT 34% OT, CKJla)l B rp . .[{eBHll; ueHaTa e 4.1.20 I 9 A}],, HJ111 fpy3HH 
6e3 J],.ll,C, 3a MeTPl14eH TOH, onaKOBaH npOLIYKT (rnp611 X 50 Kr. 11J111 500 Kr.) rp. )],eBH51 440 

Acpep obnrap11ll 00,[\; AMOH11es H11TpaT 34% OT, CKna)l B rp. Crnpa 3aropa; Arponon11x11M 

uettaTa e 6e3 MC, 3a MeTp11<IeH TOH, onaKoBaH npo.LiyKT (Top611 x 50 Kr. 11n11 4.1.2019 A}],, 11J1H fpy311ll 
500 Kr.) rp. Crnpa 3aropa 470 

427 

OuettKa Ha cneJIKa Mem.uy ,,Heox11M" A)], 11 ,, Eapo <J>epT" A.LI,, 3a n11cTpn6yum1 Ha aM0HHeB HHTpaT 15 



,,HH)KEHEPHHfCEPBl13 CO<J>H.H" 00,ll 

ll3Be,lI,eHaTa MH)],MKaQM5I Ha Ila3apHaTa CTOHHOCT Ha CTOKOBM5I rrpo.n;yKT 

aMOHtteB HMTpaT EO Top, no MeTo.n;a Ha rrpeKttTe cpaBHeHM5I, cqwTaHo K'bM 

31.12.2018 r., cppaHKO IlJIOI..Qa,lI,Ka Ha rrpOM3BO)],MTeJI5I, rrptt MH.HMMaJIHO ,lI,OCTaBHO 

KOJIHqecTBO 25 TOHa, B naKeTttpaHO C'bCTO5IHMe, 6e3 ,n:,n:c, 6e3 BKJIIoqeH 

TpaHcrropT, e B pa3Mep Ha: 

427 JIB.hon 

(qeTHpHCTOTHH H )J.Ba)J.eCeT H Ce)J.eM JieBa, 3a e)J.HH MeTpuqeu TOH) 

3.2. IlPEQEHKA P A3MEP A HA ,IJ;HCTPHliYTOPCKA TA 
OTCTbilKA 

3a :u:eJIMTe Ha Ta3M o:u:eHKa, pa3MepoT Ha ,l]JfCTptt6yTopcKaTa OTCThITKa e 

orrpe.n;eneH KaTo ca npocne.IJ,eHM cpe,lI,HO ro.n;mIIHMTe pa3xo.n;tt 3a rrpeKH 

rrpo,lI,a)K6H Ha aMOHHeB mnpaT, OC'bI..QeCTBeHH OT ,,HeoxttM" A,n:, C'bilOCTaBeHH c 

rrpHXO)],HTe OT rrpo.I1,a)K6H Ha ,ll,llCTptt6yTttpaHaTa CTOKa. ll3XO)K)],aHO e OT 

XHIIOTe3aTa, qe pa3MepoT Ha )],MCTptt6yTopcKaTa OTCThTIKa CJie,lI,Ba )],a OTpa35IBa 

cyMaTa OT .IJ,eJia Ha pa3xo.n,HTe 3a npo.IJ,a)K6HTe H Ha.IJ,6aBKaTa 3a 06u1:1aiiHM5I 

ToprOBCKll pHCK. 

AKo .n,ettHOCTTa Tp5I6Barne .IJ,a ce H3Bopurna rrp5IKO OT ,,Heox0.M" A,[(, a He OT 

,lV-ICTptt6yTop, T5I 6tt OTpa35IBaJia pa3Mepa Ha onepaTHBHaTa rrpHXO,ll,HO pa3XO)],Ha 

CTPYKTypa 3a rrpeKHTe rrpo.n,a)K6M Ha .n,py)KeCTBOTO, K'bM KOHTO CJie)],Ba ,r:i:a ce 

rrpH6aBH 0611.qan:HaTa ,r:i:o6aBKa 3a IIa3apeH pttcK, 3a aHaJIH3llpaHH5I ThproBCKH. 

cerMeHT (Btt)K. IlpHJIO)KeHtte M~ 8). 
C1:1HTa ce, qe H3Be,lI,eHH5I pa3Mep Ha ,lI,MCTptt6yTopcKaTa OTCThIIKa e 

C'bITOCTaBHM C pa3XO,ll,HTe 3a rrpeKll npo.IJ,a)K6M Ha aMOHHeB HllTpaT, 

OC'bI..QeCTB5IBaHH OT ,,HeoxHM" A,n:, rrpe3 Ha6mo.IJ,aBaHHTe, rrpe,r:i:xo.n,HH OTqeTHH 

rrep0.o,r:i:11 0. ce rrpe:u:eH5IBa KaTo crrpaBewurn H :u:enecoo6pa3eH, rrpe.n,BH,lI, TOBa, qe 

aKO C'bOTBeTHaTa 1:1acT OT .n,eiiHOCTTa ITO rrpo,r:i:a)K6a tt pa3IIpOCTpaHeHMe Ha 

CTOKaTa - aMOHHeB HHTpaT EO Top, ce M3BoprnBa OT caMH5I ,,HeoxttM" A,n:, 

pa3MepoT Ha ,ll,HCTptt6yTopcKaTa OTCThITKa 611 OTpa35IBaJI orrepaTHBHaTa 

npHXO)],HO- pa3XO)],Ha CTPYKTypa Ha rrpeKH.Te rrpo,r:i:a)K6H Ha ,r:i:py)KeCTBOTO. KoM 

Te3H pa3XO)],H e ,r:i:o6aBeHa 0611.qaii:HaTa Ha.IJ,6aBKa 3a nocpe,lI,HHKa, KO5ITO IIOKp1rna 

eJieMeHTa pttCK OT rrpo,r:i:a)K6ttTe, KOHTO C'brJiaCHO ,lI,OrOBopa 3a ,ll,0.CTptt6yn:tt5I e 

H3Q5IJIO 3a CMeTKa Ha ,[(HcTpH6yTopa. 

OueHKa Ha caeni-a Me,icay ,,HeoxHM" A,ll" ,,Espo <J>epT" A,ll, Ja .IIHCTp116yuHS1 Ha aM0H1teB HHTpaT 16 



,,11H)KEHEPHHfCEPBH3 C0<l>H~" 00)], 

3.3. OIIPE,I(E.JISIHE IIA3APHATA CTOHHOCT HA 
C,I(E.JIKA TA 3A QE.JIIDI CPOK HA ,I(OrOBOPA 

Onpe.n;emrneTO Ha na.1apHa CTOHHOCT Ha c.n;eJIKaTa .n:o Kpa5I Ha .n;ettCTBHeTO 

Ha .n;orosopa, rrpe.n;rroJiara H3ITOJI3BaHeTo Ha npttxo.n;HM5I no.n;xo.n: H B qacTHOCT 

MeTo.n;a ,,,[(HCKOHTHpaHH napttqm-1 ITOTOIJJI". IlpH TO3H MeTO)], ce nporHO3HpaT 

6n)],ell(HTe napHqHH IIOTOI..J;H, KOHTO ce oqaKBa .n:a ce peaJIH3HpaT OT npo.n:a)K6aTa 

Ha aMOHHeBH5I HHTpaT, 3a rrepHo.n;a OT 0 1.01.2020 r . .n:o Kpa5I Ha 2024 r. H qpe3 

H3qHcJieHa HOpMa Ha )],HCKOHTHpaHe ce onpe.n;eJI5I T5IXHaTa HaCTO5.IW:a, ITa.3apHa 

CTOHHOCT. 

IlporH03aTa ce 6a3Hpa Ha pa.1pa60TeHaTa OT MeHH,ll;)KM'bHTa Ha ,,HeoxHM" 

A,[( rrporH03a 3a rrpOH3B0,ll;CTB0TO Ha aMOHHeB HHTpaT B HaTypa, KaKTO H OT 

3a5IBeHHTe HaMepeHH5.I 3a npo.n:a)K6H B HaTypa Ha )],HCTpH6yTopa ,,Espo <l>epT" 

A,[(, K0HT0 65.lxa pa.1r11e.n;aHH B rrpe.n;xo.n;mne pa.1.n:e11H Ha T03H .n;oKna.n;. 

IlporH03aTa e H3fOTBeHa, KaTO 3a yrrecHeHHe Ha aHaJIHTHqHHTe rrpou;e.n;ypH, e 

B'b3IlpHeTO, qe rrpOH3Be,n;eHHTe KOJIHqecTBa, H3I..J;5IJIO, 6e3 OCTaT'bK H 

npexsnpJI5IHH5I 3a 6n.n:ew:11 rrep110.n:11, w:e 6n.n;aT npo.n;a.n;eHH B ro)],HHaTa Ha 

IIpOH3BO,ll;CTBO. 

IIporH03a 3a rrpOH3B0)],CTB0 H rrpo.n:a)K6H B HaTypa 6e rrpe.n;cTaBeHa B 

Ta6m1qeH BM.ll: B IlpHJIO)KeHHe Mi 6. 

fo.n;mIJHHTe rrpIIXO.D;H OT rrpo)],a)K6H ca cpopMHpaHH OT rrporH03HpaHHTe 

HaTypanHH npo.n:a)K6H H H3Be,n;eHaTa B rrpe)],XO,ll;HmI pa.1.n;eJI rra.1apHa e,n;HHWIHa 

u;eHa 3a MeTpHqeH TOH H pa.3Mepa Ha .n:orosopHaTa OTCT'bITKa 3a )],HCTpH6yTopa. 

Te ca pa.3BHTH 3a u;eJIH5.I cpoK Ha rrporH03aTa Ha npHHI..J;HIIa ,,CTOIT u;eHH", KOeTO 

He npe.n;rronara BKmoqsaHe Ha HHcpnau;mna B rrporHo3aTa. 

QqaKBaHHTe, OT ,,HeoxHM" A,[(, ro,n:mIIHH HeTHH rrpHXO)];H OT rrpo.n;a)K6H Ha 

aM0HHeB HHTpaT, 3a cpoKa Ha .n;ei1cTBHe Ha .n;oroBopa ca rrpe.n;cTaBeHH B 

Ilp11JIO)Kem1e Mi 9. 

3a H3Be)K,ll;aHe HH.D;HKaI..J;M5ITa Ha rra.1apHaTa CTOHHOCT Ha rrpHXO,ll;HIITe 

rrapIIqHlf IT0TOI..J;H crre.n;sa Te .n;a 6n.n;aT ,ll;HCKOHTHpaHH, cqHTaHO KbM 31.12.2018 r. 

C onpe.n;eJieHa )],HCKOHTOBa HOpMa. 

OIIPE,[(EJUIHE HA IIPHJIO)1{]1MAT A ,[(HCKOHTOBA HOPMA 

B ou;eHHTeJICKaTa TeopH5.1 e Il05.ICHeHO, qe rrpH H3ITOJI3BaHeTO Ha MeTo.n;a 

,,,[(HCKOHTHpaHH qHCTH rrapHqm1 ITOTOI..J;H" HaqHHbT Ha orrpe.n;emrne Ha 

Koeqmu;HeHTa Ha )],HCKOHTHpaHe Tp5.16Ba .n:a 6b.n;e Cno6pa.3eH c BH)],a Ha 

H3IlOJ13BaHH5I napHqeH IT0TOK. 3a BXO.D;5Ill(H H H3XO.D;5IW:H rrapHqHlf ITOTOI..J;H 

cpopMHpaHH OT IIOKYITKO-rrpo.n:a)K6H, HOpMaTa Ha ,ll;HCKOHTHpaHe e IIO)],XO,ll;5Ill(O )],a 

OueHKa Ha cneJ1Ka Me'.IKJly ,,HeoxnM" A)], H ,,Espo <l>epr" A)],, Ja JlHCTpH6yu,rn Ha aM0HHeB HHTpar 17 



,,HH)KEH EPH H fCEPBl13 C0<J>H.H" 00)], 

61>,ll,e orrpe,n;erreHa no 113BecTmrn MeTo,n; CAPM (Capital Asset Pricing Model) 11 

rrpe,n;cTaBmrna c6op Me)K,n;y 6e3p11CKOBaTa HOpMa Ha B'b3BpbI.QaeMOCT (Rf) 11 

npoH3Be,n;eH11eTo Ha 6eTa Koeqmu:tteHTa (P) 11 pa3Jil1KaTa Me)K,n;y nporHO3HaTa 

Tia3apHa Bb3BpbI.QaeMOCT (Rm) 11 6e3pHCKOBaTa HOpMa Ha Bb3BpbI.QaeMOCT (Rf), 
H3pa3eHo c MaTeMaTJiqecKa cpopMyrra, KaKTO crre,n;Ba: 

R = Rf+ ~ * (Rm - Rf) 

Ee3pI1CKOBaTa HOpMa Ha Bb3BpamaeMOCT (Rf) ce H,ZJ;eHTH(pl11(Hpa C 

,ZJ;OXO,ZJ;HOCTTa Ha CbKpOBHIQHHTe HHCTpyMeHTH, KaTO Haii-qecTO ce TIOJI3Ba 

CTaBKaTa Ha Bb3BpbI.QaeMOCTTa Ha ,D;bp)KaBHHTe l(eHHH KHH)Ka (,LU..U{). 3a l(eJIHTe 

Ha O1(eHKaTa, KaTO 6e3pHCKOBa HOpMa Ha Bb3BpaI.QaeMOCT e H3TIOJI3BaHa 

,ll.OXO)],HOCTTa Ha 6oJirapcKHTe ,n;eceT ro,n:mIIHH ,[(L(K, oforneHa OT EHE KbM 

31.12.2018 r., KOSITO e 0.55%. 

I13Be)Kp;aHe Ha 6eTa Koe4>11u:11eHT (p). Ilp11 oueHKaTa ce H3TIOJI3Ba cpe,n;HaTa 

,,6eTa" 3a OTpacbJia, B KOHTO orrep11pa ,,HeOXHM" A,[(, KOp11r11paHa C HHBOTO Ha 

(pHHaHCOB JIHBbpH,D;)K Ha KOMIIaHHSITa, qpe3 H3TIOJI3BaHe Ha CbOTHOllJeHHeTO 

,n;1>nr/co6cTBeH Kan11Tan. 3a uerrTa, nopBo ce 113q11cJISIBa T.Hap. ,,6eTa 6e3 ,n;1>nr" 

(unlevered beta), KOSITO OTq0:Ta na3apmrn p11cK Ha KOMnaHHSI c HyneBo HHBO Ha 

,n;1>nr. 3a uenTa, cpe.n;HaTa 3a OTpac1>rra 6eTa ce Kop11rttpa c1>c cpe,n;HOTO 3a 

OTpac1>rra c1>OTHO1IIem1e ,,,n;1>rrr/co6cTBeH KarmTan" If cpe,n;Ha ,n;aH1>qHa cTaBKa, 

qpe3 cne,n;HaTa cpopMy na: 

Pu= Pa/(1 +(1-t)*(Da/Ea)) 

K1>,n;eTo: 

Pu 6eTa 6e3 ,n;1>nr (unlevered beta); 

pa cpe.n;Ha 6eTa 3a OTpac1>rra ; 

t cpe,n;Ha ,}],aH'bqHa CTaBKa 3a 11H,}],YCTpH51Ta; 

Da/Ea cpe,}],HO 3a OTpacbJia CbOTHOIIIeHHe ,}],bJir/ co6CTBeH KaIIHTaJI; 

IlpH npmraraHeTO Ha cpopMyJiaTa ca H3TIOJI3BaHH H3XO,ZJ;HH ,}],aHHll OT 

llHTepHeT CTpaHHI(aTa Ha CBeTOBHO ll3BeCTHH51 B TeOpHSITa Ha O1(eHSIBaHeTO 

rrpocp. AcBaT ,[(aMo,JJ,apaH3 OT YHHBepc.1neTa B HIO HopK - H B qacTHOCT 

113Be)],eHH 3a OTpaCbJI XHMJiqecKa rrpoMHlIIJieHOCT, BaJIH,ll.HH 3a EBporra, a 

HMeHHO: 

· ~a cpe,n:Ha 6eTa 3a OTpac1>rra (levered beta) - 0,980; 

t cpe,n:Ha ,n;aHbqHa CTaBKa 3a l:IH)],YCTpHSITa - 16,56%; 

DIE cpe,n:Ho 3a OTpac1>na CbOTHOIIIeHHe ,n;1>nr/co6cTBeH KanttTaJT -

31,98%; 

3 http://pages.stern.nyu.edu/~adamodar 

Ouem,a Ha cnem,a Me,KJJ.y ,,HeoxHM" A)], H ,,EBpo <J>epT" A)],, Ja a11cTpu6yu1rn Ha aM0HHeB HHTpaT 18 



,,HH)KEHEPl1HfCEPBH3 C0<I>IHI" 00)], 

B pe3ynTaT Ha HanpaBemue 113q11cnemu1, rmnyqeHaTa ,,6eTa 6e3 .n:1,nr" 

Bb3JII13a Ha 0.980. 

<DopMynaTa 3a ,,6eTa c .n:1,nr" (levered beta) 0Tq11Ta BJili51HlieTo Ha .[(bJira, 

KOHTO KOMrraHli51Ta ,,Heox11M" A,n: e rroena. ITo T03ll Haq11H, ,,6eTa 6e3 .n:1,nr", 

KOHTO QTqJfTa e,[(I1HCTBeHO 6I13Hec pI1CKa ce aKTyaJill3llpa CbC CbOTHOilleHI1eTO 

,,.n:1>nr/co6cTBeH Kamuan", 3a .n:a ce rronyq11 6eTa Ha caMaTa KOMrraHH51. 

<DopMynaTa 3a ,,6eTa c .n:onr" e cne.n:HaTa: 

Pl= Pu*(l +(1-t)*(D/E)) 

Ko.n:eTo: 

Pl 6eTa c .[(bJir 3a ,,Heox11M" A,n:; 

Pu 6eTa 6e3 .[(bJir, K05ITO no-rope 6e orrpe.n:eneHa - 1.0959; 

t - .n:aHbqHa CTaBKa Ban11.n:tta 3a ,,HeoxliM" A,n: - 10%; 

DIE CbOTHOIIIeH11e JiliXBOHoceH .[(bJir/co6cTBeH Karr11Tan 3a 

,,Heox11M" A,n: KoeTo KbM 31.12.2018 r. e B pa3Mep Ha 21,09% (19 074 x11n. JIB. 

/90 442 Xl1JI. JIB.), orrpe.n:eneHO ITO 6anaHCOBI1 .n:aHHll, Coo6pa3HO fO.[(llllIHll51 

CYeTOBO.[(eH OFieT 3a 2018 r. (I1pI1JIO)KeHI1e Mi 10). 

Cne.n: np11naraHe Ha cpopMynaTa, 6eTa Koeqmu:lleHTa 3a KOMTiaHmrTa 

,,Heox11M" A,n: e Pl = 0,920, KaTo 3a rro-roJIHMa rrperne.n:HOCT 113q11cneHlleTo e 

rrpe.n:cTaBeHo Ta6n11qHo KaKTO cne.n:Ba: 

Onoe1IeJIHHe Ha 6eTa KOed>HUHeHT (8) 

Pl= Pu*(l+(l-t)*(D/E)) 
Koe(f>uuueuT 6ern c ,L{bJir 1a oueusraauaTa K0Mnauusr (levered beta) pl 0,920 
C1>otttowem1e ,n1,rrr/co6crneH Karrn:tarr (DIE) 3a ouemrnaHa K0Mrramu1 21,09% 
,[I;am,qHa CTaBKa Bam1,ntta 3a ouemrnattata KOMrramnr (t) 10,0% 
oeta 6e3 ,n1,rrr 3a otpac1,rra (unlevered beta) (Pu) orrpe.uem1 ce no cpopMyrra: 0,7736 

Pu= pa/(1+(1-t)*(D/E)) 
cpe,n;Ha 6era 3a otpacbrra (levered beta) (Pa) 0,980 
cpe,uHa ,uaHb lfHa ctaBKa 3a 1rn,uyctp1urta ( otpac1,rra ) ( t) 16,56% 
cpe,UHO 3a otpacbJia Cl,OTHOilleHHe ,llbJir/co6cTBeH KaIIHTaJl (Da/Ea); 31 ,98% 

IIporH03HaTa ITa3apHa Bb3Bparn;aeMOCT (Rm) ce .n:eqmHllpa KaTO 

Bb3Bpaiu:aeMOCTTa Ha KaITI1TaJIOBI1H rra3ap 3a BCI1qKI1 pI1CKOBI1 aKTI1Bll, a I13pa3bT 

B CK0611 (Rm - Rf) e 113secTeH KaTo rra3apttaTa p11cKosa npeMllH (Market Risk 

Premium). 

3a 1nq11cneH11eTo Ha I1a1apttaTa pncKosa rrpeMHH (Rm - Rf) 3a ,,Heox11M" 

A,n:, e I13IlOJI3BaHa 6a3HCHaTa pI1CKOBa na1apHa npeMJrn, K051TO ce I13l1CKBa 3a 

,,pa3BI1T" na1ap 11 KbM HeH e rrpI16aseHa pI1CKOBa npeMI1H 3a CTpaHOBI1 pttCK. 

0uemrn Ha C!lem,a MelK!IY ,,HeoxttM" A)], H ,,Espo <I>epT" A)],, 3a !IHCTptt6yuHS1 Ha aMouues HHTpaT 19 



,,J.1HJKEHEPl•1HrCEPBJ.13 C0<l>IUI" 00)], 

£a3ucJ-Lama na3apHa npeMuR e orrpe,n:eneHa KaTo cpe,n:HoreoMeTplP-rna 

MeJK,n:y pa3JIMKHTe B )],OXO)],HOCTTa Ha aKUJ1HTe H )],bJirocp0-4HHTe )]J ... {K Ha 

aMep.nKaHCKH5l IIa3ap 3a rrepHO)],a 1928 r. - 2010 r. AMep.nKaHCKH5lT Tia3ap Ha 

aKU:HH H 06nHrau:m1 HMa BCWIKH xapaKTepHCTHKH Ha pa3BHT rra3ap - )],OCTaTbqHo 

,[\bJira HCTopmI, ,[\OCTaTb4eH 6poil: TbpryBaHH HHCTpyMeHTH H JIHKBH)],HOCT. 

l13IIOJI3BaHHTe ,n:aHHH ca OT Belle U:HTMpaHaTa HHTepHeT CTpaHHU:aTa Ha rrpocp. 

AcBaT ,[(aMo,n:apaH, Kb)],eTO TOH rry6n.nKyBa aKTyaJIH.11 o.u;eHKH Ha rrpeMHHTe 3a 

pMCK, 6a3HpaHH Ha HCTop11qecKJ1Te ,n:aHHH 3a pHCKOBaTa npeMH5l 3a aKU:.11HTe Ha 

pa3BHTHTe rra3ap11 M Kpe,n:HTHH5l peHTMHr Ha CbOTBeTHH5l pa3BMBarn: ce IIa3ap. 

Te3M ou:eHKM ca H3ITOJI3BaHM OT nmpoK Kpbr MHBeCTMTOpM M .11HCTMTYU:HM, cpe,[1 

KOHTO CBeTOBHaTa 6aHKa 11 MeJK)],yHapo,[1,HH5l BaJiyTeH q>OH)],. Da3MCHa pHCKOBa 

ITpeMH51 3a pa3BMT Tia3ap Ha aKI.J;HH, CbrJiaCHO U:MT.11paHM5l ye6 cail:T e B pa3Mep Ha 

5,96%. 

IlpeMURma 3a cmpaH06U pucK (pHCK Ha CbOTBeTHaTa )],bp)KaBa) e 

OITpe,n:eJieHa Ha 6a3a pa3JIHKaTa B )],OXO,[\HOCTTa Ha aKTMB C pettTMHr Baa2, 

( KaKbBTO e peilTHHra Ha E1>nrap115I cnope.n: Moody's,) M 6e3pHcKoBaTa HOpMa Ha 

Bb3Bparn:aeMOCT. Cnope,[1, ,n:aHHHTe Ha Reuters, rrpaBHTeJICTBemue 06n11ra.u;MM c 

pettTHHr Baa2 ce TbpryBaT c pHCKOBa rrpeMM5l OT 175 rryHKTa ( 1, 7 5 % ) Ha)], 

6e3pHCKOBHTe Te3H C pettTHHr AAA. TaKa rronyqeHaTa Ha)],6aBKa ( crrpe,n:) MO)Ke 

)],a ce H3TIOJI3Ba KaTO rrpeMM5l 3a CTpaHOBH pHCK Ha )],bJII'OBM5I rra3ap. 3a ,n:a ce 

ITOJIY4H rrpeMH5lTa 3a CTpaHOBM pHCK 3a IIa3ap Ha aKU:MH, Ta3H Ha)],6aBKa CJie,[\Ba 

,[\a ce YMHO)KM ITO KOe<pMU:HeHTa Ha BOJiaTHJIHOCT Ha CbOTBeTHl:151 IIa3ap 

( CTaH,n:apTHOTO OTKJIOHeHHe Ha IIa3apa Ha aKU:HH KaTO U:5IJIO!CTaH,[1,apTHOTO 

OTKJIOHeHHe Ha ITa3apa Ha o6JIHra.u;HH KaTO U:51110 ). TbH Ka To 6bnrapCKH5l ITa3ap 

H5lMa )],0CTaTb4HO HCTOpl:151 3a ,[1,HpeKTHO H34HCJ15lBaHe Ha T03H KOe<pHU:HeHT, 3a 

u:emne Ha HaCT05lrn;aTa o.u;eHKa e npHeTO )],OIIYCKaHeTO (rrOTBbp,[(eHO OT 

MHO)KeCTBO I13CJie,n:Bamrn), qe cpe,[1,Hlrn pa3Mep Ha T03H KOe<pMU:HeHT 3a 

pa3BMBall.lJffe ce na3ap11 e 1,5. Cne)], YMHO)KaBaHe Ha ,[l,BeTe CTOHHOCTM, 

npeMM51Ta 3a CTpaHOBH pHCK 3a 6nrrrapCKH5l KaITMTaJIOB ITa3ap ce onpe,n:em1. Ha 

2.63 %. 

CyM11paHeTO Ha nonyqeHHTe CTOMHOCTH 3a 6a3HCHaTa IIa3apHa rrpeMM5I 

(5,96%) 11 rrpeMH5lTa 3a CTpaHOBM p11cK (2,63), ,[l,aBaT HH)],MKaU:H51Ta 3a ITa3apHaTa 

pHCKOBa ITpeMM.s!. 3a ,,HeoXHM" A,[( B pa3Mep Ha 8,59%. 

}faq11cJieHMero Ha TbpceHaTa HOpMa Ha )],HCKOHTHpaHe, orrpe,[1,eJieHa ITO 

MeTO)], CAPM e Ta6JIH4HO rrpe)],cTaBeHo KaKTO cne)],Ba: 

0uem.:a Ha c11eJ1Ka Me,K,LJ,y ,,HeoxwM" A)], H ,,Eepo <l>epT" A)],, 3a m1CTpu6yum1 Ha aMoHwee HHTpaT 20 



,,11H)K'EHEPl1HfCEPBl13 CO<l>H.H" 00)]. 

HopMa ua UHCK0HTHpaue (R) 

r = Rf+ ~ * (Rm - Rf) 8,45% 

6e3pHCKOBa HOpMa Ha Bb3Bpbru;aeMOCT Rf 0,55% 

6ern Koeqnu.1;11eHT (~) Ha KOMrraHmITa 0,920 

rrporno3HaTa rra3apHa Bb3Bpbru;aeMOCT (Rm) 9,14% 

p11CKOBa rrpeMM~ 3a "pa3B11T 11 IIa3ap (Rm - Rf) 8,59% 

ITptteTaTa 3a u:enMTe Ha Ta31I ou:eHKa HOpMa Ha )lMCKOHTHpaHe e B pa3Mep 

Ha 8,45%. 

3.4. PE3Y JIT A TH OT TIPHJIO)KEHH51 OIJ;EHHTEJICKH 
MET0,11; 

ITa3apHaTa CTOMHOCT Ha c.n:enKaTa, .n:o Kpa51 Ha ,n:ettCTBHeTO Ha .n:orOBOpa, e 

1IJq1IcJieHa, qpe3 cyMHpaHe Ha .IJ:llCKOHTIIpaHIITe CTOHHOCTII Ha rrapIIqHHTe 

IIOTOU:H, TIO ro,n:MHH 3a nporH03HM51 rrepMO.IJ:, 

IIo,n:po6HttTe H:JqMcJieHH51 ca rrpe,n:cTaBeHM B IlpMJIO)K'eHHe N2 11, a 

KpaiiHMTe pe3ynTaTM ca npe,n:cTaBeHH: Ta6JIHqHo, KaKTO cne,n:Ba: 

TTPOfHO3EH TTEPHO)l 

CTOHHOCT HA C)lE.JlKATA 3A nPO)lABA4A 2020 2021 2022 2023 2024 
napw,eH noTOK OT np0i\it)K6a Ha aMOHHeB HHTpa-r 
OT HeoxwM ALI, Ha Eapo <t>ep,- A)l 115 290 000 115 290 000 115 290 000 115 290 000 115 290 000 

)lHCKOHTOB 6poti llHH 365 730 1095 1460 1825 

HopMa Ha ,[lHCKOIITHpatte 8,45% 8,45% 8,45% 8,45% 8,45% 

<t>aKTOp HaCTO~wa CTOHHOCT 0,9190 0,8445 0,7761 0,7132 0,6554 

)lHCKOHTHpa!i napw-1eH nOTOK 105 947 468 97 362 008 89 472 272 82 221 881 75 559 026 
nuapHa cTowttocT Ha caeJJKaTa 1a nponasa•rn 
,,Heox11M" A)l ao Kpasi Ha norosopa 450 562 654 

IIa3apHaTa CTOMHOCT Ha cp:eJIKaTa 3a IIpop:aBa1Ia, 3a rrpo,n:a)K6a Ha CToKaTa 

aMOHMeB HH:TpaT EO Top, 3a u:eJIH:51 cpoK Ha .n:eiicTBMe Ha ,[(orosopa, cqHTaHo K'hM 

31.12.2018 r. e: 

450 562 XUJl. JIB. 

(qeTnpUCTOTUH " neT)].eCeT MUJlUOHa neTCTOTUH " meCT)].eCeT ",a:se XUJlH)].U 

JieBa) 

OueHKa Ha C)leJJKa Me,KJly ,,HeoxwM" A)l w ,,EBpo <l>epT" A)l, Ja 1lHCTpH6yuws1 Ha aM0HHeB HHTpaT 21 



,,11H)KEHEPHHrCEPBM3 CO<l>IUI" OO)l 

nPOrH03EH nEPl10.LI: 
CTOl1HOCT HA OTCTbfiKATA 3A 

2020 2021 2022 2023 2024 )].HCTPHliYT OPA 
napwteH noTOK OT OTCThnKara 3a D.HCTpH6yropa 
EBDO <l>eor A)l 1281 0000 12810000 128 10000 12810000 128 10000 
)],HCKOHTOB 6 p OH )lHH 365 730 1095 1460 1825 
HopMa Ha 11.HCK0 HTHpa He 8,45% 8,45% 8,45% 8,45% 8,45% 
(J)a KTop HaCTOllllla CTOHH0CT 0,9190 0,8445 0,776 1 0,7 132 0,6554 
)],HCKOHTHpa H n a pHL[Cl-1 II0T0 K 11 771 941 10 8 18 001 9 941 364 9 135 765 8 395 447 
nuapHa CTOHHOCT Ha OTCThnKaTa Ja ll.HCTpH6yropa 

I EBpo <l>epr A)l JlO icpasr Ha ,uorosopa 50 062 517 

ITa3apHaTa CTOH:HOCT Ha OTCThITKaTa 3a LU1CTp116yu1-ur ITO C;::i:enKaTa 3a 

rrpo)la)K6a Ha aMOHHeB HHTpaT, EO Top, 3a u:enmr cp0K Ha )leH:CTBHe Ha 

,[(oroBopa, cq1uaHo K'bM 31.12,2018 r. e: 

50 063 XHJI. JIB, 

(neT.r:.eceT MHJIHOHa H rnecT.r:.eceT H TPH XHJIHAH JieBa) 

Cne;::i:Ba )la rrocoqHM, qe H3Be)leHaTa HH,O:HKaU:JUI 3a ITa3apHaTa CTOHHOCT 

Tp516Ba ,r:i:a 0TI'OBap51. Ha 3aJIO)KeHaTa XHITOTe3a B qn, 114, an. 6 Ha 3ITI11(K, rrpH 

K05.ITO, KoraTO ca HaJIHU:e H51.KOJIKO c,r:i:eJIKH, rrpH KOHTO BC51.Ka e;::i:Ha IlOOT)leJIHO, e 

IT0)l rrparoBeTe rrpe)lBH)leHH B rrocoqeHIDI qneH, HO B C'bBKYTIHOCT Ha)lBJUIIaBaT 

Te3H rrparoBe, Te cne,r:i:Ba .n;a ce pa3rJie)K..QaT KaTo e,r:i:Ho U:51JI0, aKo ca H3B1>prneH11 B 

rrepH0,O: TPH KaJieH;::i:apHH I'0)lHHH. KaTO e OTqeTeH0 rroco1:1eHOTO ll3HCKBaHe, e 

H3Be,r:i:etta 06:rn:aTa ITa3apHa CTOH"HOCT Ha )lHCTp116yTopcKaTa C)leJIKa, K051.T0 :w:e ce 

cKmo1:111 Me)K,n:y ,,Heox11M" A,[( - I1po,n:aBa1:1 11 ,,EBpo <I>epT" A,[( - ;::i:ttcTp116yTop, 

3a ,O:HCTp116yu:115.1 Ha aMOHHeB HHrpaT, C'bC cpoK Ha )leH"CTBHe Ha ,n:oroBopa 5 
I'0)lHHH. 

O6:rn:aTa CTOH:HOCT Ha )lHCTpH6yTopcKaTa C)lenKa, B HeiIHaTa C'bBKYITHOCT, e 

rrpe;::i:cTaBeHa KaKTO cne,r:i:Ba: 

O.6IIIA CTOHHOCT HA CJIEJIKATA CTOHHOCT (JIB) % 
I. TTa3apHa CTOHHOCT Ha CL1eJ1KaTa 3a npOL1aBat-ia, LIO Kpa51 Ha LIOfOBOpa 450 562 654 90,0% 

2. Ila3apHa CTOHHOCT Ha OTCTbnKaTa 3a L1HCTp1-16yl..(H51, LIO Kpa51 Ha LIOfOBOpa 50 062 517 10,0% 
O.6lll;0 500 625 171 100,0% 

ITa3apHaTa CTOH"HOCT Ha )lHCTptt6yTopcKaTa c,n:enKa, B Hei1HaTa C'bBKYITHOCT, 

K051TO :w:e ce cKmoq11 Me)K,r:i:y ,,Heox11M" A,[( - I1po,n:aBa1:1 H ,,EBpo <I>epT" A,[( -

)lHCTp11:6yTop, 3a u:enH51 cpoK Ha )leHCTBHe Ha ,[(oroBopa, cq11:TaHO K'bM 

31.12.2018 r. e: 

500 625 XHJI. JIB. 

(neTCTOTHH MHJIHOHa, rnecTCTOTHH )],Ba)],eCeT H neT XHJISl)],H JieBa) 

O1.1eHK3 Ha cnentca Me,K,Uy ,,HeontM" A)l H ,,Espo <l>epr" A.LI:, 33 }lllCTp116yl.lHSI Ha 3M0HHeB HIHpaT 22 
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IV. 3AKJIIOqEHIIE 3A CTOHHOCTTA 
Ilpe)J,IIOCTaBKl1Te, rrpH KOHTO e H3Bbp1IIeHa Ol(eHKaTa ca CBbp3aHH C 

H3r0TmIHeT0 Ha MoTHBHpaH ,n:0KJia,n: Ha CoBeTa Ha ,n:HpeKT0pHTe Ha ,,HeoxHM" 

A.II:, 0TH0CH0 ycJI0BmITa 11 u:enecoo6pa3HOCTTa Ha c,n:eJIKa 110 qJI, 114, aJI. 1 11 

aJI. 6 OT 3ITIT1(K, KOM:TO IIJ,e 60.n:e rrpe,n:JI0)KeH 3a o,n:o6peHHe OT O6IIJ,OTO 

co6paHHe Ha aKu:110HepHTe Ha ,,HeoxHM" A.II:. 

BoB Bpo3Ka c rrocoqeHoTo, orrpe.n:eneHaTa, na3apua cToiiuocT ua 

JJ;HCTpu6yTopcKaTa cp;eJIKa, B HeM:HaTa CbBKYIIH0CT, K05IT0 IIJ,e ce CKJIIOl.JH 

Me)K.n:y rry6n11l.JHaTa K0MrraHH51 ,,HeoxHM" A.II:, - IIpo,n:aBaq H ,,EBpo <l>epT" A.II:, -
.IJ:0cTp116yTop, 3a u:eJIH51 5 ro,n:HrneH cpoK Ha ,n:eM:CTBHe Ha .IJ:oroBopa 3a 

.n:11cTp06yU:H51, C'lfHTauo KbM p;aTaTa ua ogeuKaTa e: 

500 625 XHJI. JIB. 

(neTCTOTHH MHJIH0Ha, meCTCT0THH )J,Ba,i:i:eceT H neT XHJIH)J,H JieBa) 

B T0Ba "IJHCJIO: 

Ou.euuTeJI: 

Ila3apHaTa CTOMHOCT Ha cp;enKaTa 3a IIpo,uaBal.Ja, 3a rrpo.n:a)K6a Ha 

CToKaTa aM0HHeB H11TpaT EO Top, 3a u:en1151 cpoK Ha ,n;eMCTB11e Ha 

,l(oroBopa e: 

450 562 XHJI. JIB. 

('lfeTupucTOTHH H neT,i:i:eceT MHJIH0Ha neTCT0THH H meCT)J,eCeT H 

)],Be XHJIH)J,H JieBa) 

Ila3apHaTa CTOM:HOCT Ha 0TCTbITKaTa 3a ,UHCTpH6yu1rn Ha CTOKaTa 

aM0HHeB H1npaT, EO Top, 3a u:enmr cpoK Ha ,l(oroBopa, e: 

50 063 XHJI. JIB. 

(neT,i:i:eceT MHJIH0Ha H meCT)J,eCeT H TPH XHJIH)J,H JieBa) 

11 s &bllrap~ YnpaBuTeJI ua IIC 

OueHK3 Ha CACJJKa Me,KJJ,y ,,He0XHM" A)), H ,,Espo <l>epT" A)),, 33 AHCTpH6yL1HSI Ha 3M0HHCB HHTpaT 23 



,,11H)KEHEPHHfCEPBH3 CO<I>lHI" OO)l 

TIPHJIO)KEHH.H 

1. IIpoeKT Ha ,1J,orosop 3a .n11:cTptt6yu;iu1 Me)K.ny ,,Heox11M" A,ll; H ,,EBpo 

<DepT" A,ll;; 

2. 3arrose,n:11 Ha ,,HeoxMM" A,ll;, 3a orrpe.n:emrne Ha u,em1 Ha aMOHHeB 

HHrpaT; 

3. CrrpaBKa (oT1IeT) 3a HeTHM rrpHXO.Ii:M OT rrpo,n:a)K6a Ha aMOHMeB HHTpaT, 

Ha ,,Heox11M" A,ll;; 

4. IIporHo3a Ha ,,HeoxMM" A,ll;, 3a rrpo,n:a)K6I1Te Ha aMOHMeB HHTpaT EO 

Top, B HaTypa; 

5. IIHCMO Ha ,,Espo <I>epT" 3a .Ii:MCTpI16yTopcKI1 HaMepeHmI; 

6. IIporH03a 3a rrp0I13B0,D,CTB0T0 J1 rrpo,n:a)K6aTa Ha aM0HHeB HHTpaT EO 

Top, B HaTypa, 3a rrep110,n:a 2020- 2024 r., Bb3IIpHeTa 3a u:eJIMTe Ha 

ou:eHKaTa; 

7. Ha6mo,n:asaHH ocpepTHM rrpe,n:Jio)KeHM5I 3a rrpo,n:a)K6a Ha AH; 

8. IIpeu,eHKa pa3Mepa Ha ,D,J1CTpH6yTopcKaTa OTCThIIKa; 

9. IIporH03a 3a ro,n:HlllHMTe HeTHH rrpHXO.Ii:M OT rrpo,n:a)K6I1 Ha aM0HMeB 

mupaT 3a cpoKa Ha ,n:eiicTBHe Ha .norosopa; 

10 .Heo,n:MTHpaH ro,n:HllleH ct..J:eToso,n:eH OTlleT Ha ,,Heox11M" A,ll; 3a 2018 r; 

11.0u,eHMTeJicKa Ta6JI0:u,a 3a orrpe.n:emrne rrporH03HaTa CTOMHOCT Ha 

c,n:enKaTa; 

12.O,n:HTHpaH ro,n:11llleH Ct..J:eTOB0,n:eH OTt..J:eT Ha ,,HeoxMM" A,ll; 3a 2017 r; 

13.CepT11cp11KaT Ha ,,HH)l{EHEPHHrCEPBl13 CO<I>lliI" OO,ll;. 

Ouem~a Ha CileJ1Ka Me,KUy ,,HeoxnM" A)l n ,,Espo <I>epT" A)l, 1a m1cTpn6yum1 Ha aM0HHeB HHTpaT 24 



,,11HJKEHEPl1HrCEPBl13 CO<I>l1$1" OO,ll. 

IIPHJIO)KEHHH 

BA)KHA liEJIE)KKA 

HA OCHOBAH11E l.JJI.46, AJI. 2 OT HAPE,[(EA NQ 2, 3A 
TIPOCTIEKT11TE TIP11 TIYEJII1l.JHO TIPE,[(JIAr AHE 11 ,[(OTIYCKAHE 
,[(0 ThPfOBIDI HA PEfY JIHP AH TIA3AP HA QEHHI1 KHI1)1{A 11 3A 
PA3KPI1BAHETO HA l1H<DOPMAf..U151 OT TIYEJII1lffil1TE 
,l(PY)l{ECTBA 11 ,n.PYfl1TE EMI1TEHT11 HA IJ;EHHI1 KHI1)1{A 

IIPHJIO)l{EHH$1TATA HA TA3H OIIEHKA C .N2.N21, 2, 3, 5, 6, 7, 8, 
9, II 11, HE IIOlIJIE)l{AT HA IIYJiJIIPIHO OIIOBECT5IBAHE 
HJIH IIYJiJIHKAIIH.H, Th:H KATO 3AC5If AT MAPKETI1HfOBl1, 
TbPfOBCKl1 11 KOHKYPEHTHI1 l1HTEPECI1 HA Bb3JIO)KI1TEIDI, 
A CbIIJ;O TAKA El1XA PA3KPI1JII1 BbTPElllHA l1H<l>OPMAIJ;I15I, 
KOE TO EH MOr JIO ,[(A ,[(OBE,[(E ,n;o CbIIJ;ECTBEHI1 BPE,[(11 3A 
TIYEJIHl.JHOTO ,n.PY)KECTBO ,,HEOXI1M" A,[(. 

O1.1eHKa Ha Ct1eJ1Ka Memi:1y ,,He0XHM" A,ll. H ,,Espo <I>epT" ALI,, 33 tlHCTpu6yum1 Ha 3M0HHeB HIITpaT 25 



IIPHJIO)KEHHE N!! 4 



nporHo3a 3a np0Aa>+<61t1 s Harypa 3a HeoxHM AA 

nPorH03EH nEPHO/J, 

2020 2021 2022 2023 2024 
npoAaAeHO KOm14eCTBO aMOH1t1eB H11TpaT B TOHa TOHa TOHa TOHa TOHa TOHa 

OT HeOX11M Ha Eapo ct>epT 300000 300000 300000 300 000 300 000 
OT HeOXJ.,IM Ha 6opea/1),IC 100 000 100000 100000 100 000 100 000 
"13HOC ( npRKO OT HeOXl-1M 200 000 200000 200 000 200 000 200 000 
Ha BbTpeweH na3ap (npRKO OT Heox11M} 2000 2000 2000 2000 2 000 
061.1.J.O 602 000 602000 602000 602 000 602 000 

H3r0TBHn; 

05/03/2019 rOA, 



IIPHJIOlKEHHE N210 
ro~umeu «J,uuaucoB oTqeT K'hM 31.12.2018 r. ua 

,,HEOX:UM" A)];, 

ny6JIHKyBaH KaTO caMOCTOHTeJIHa T. ,,6" 

OT MaTepuaJinTe no ~ueBHHH pe~ ua 

OCA - 18.06.2019 r. 



IIPHJIO)KEHHE N!! 12 

ro,ll;HIIIeH 4>uHaHCOB OTqeT KbM 31.12.2017 r. Ha 

,,HEOXHM" A.));, 

ny6JIHqHo-onoBeCTeH u o6I.QO,ll;OCTbUeH Ha caiiTa Ha 

TbprOBCKHB perHCTbp 

no napTH,ll;aTa Ha ,,HEOXHM" A)]; 



IIPIIJI O)KEHIIE N!! 13 



) 

,,,,KAMAPA HA H,E3AB"1C"1M"1TE OllE1H"1TEfl"1 B ~bflrAPMJI . 
. ( (--

\ 

·-. .. . 

· , \ ~ 
\ . 

,_ 

3A OUEHMTEllCKA nPABOCnOC06HOCT 
·/ \ . 

Per. N! 905700026 OT 08 HOeMBpM 2018 rOA. 

\ 

I 
I 

,,MH>KEHEPMJirCEPBM3 - COCl>Ms:t" OO.Q 
I \ 

"P.'. Coct,MJI, yn. ,,n106eH Kapaaenja" NI 1, CTOJ1M1tHa o6&qMHa 

' - , 

EMK 010651178 
\ 

-3A OL\EHKA -- \/ 
. . ', . ~ \ 

Ha H8ABM)IU1~ M MMOTM, MaWMHM M C'b0p'b>K~H~J1, 

npaea_ Ha MHTeneKTYanH~Ta M MHAYCT~anHaTa 

co6CTB8HOCT 1,1 APYrM <t,aKTM'f8CKM OTHOW8HMJI, 

"'- TbprOBCKM npeAnp·MJl~JI 1,1 B38M8HMJ1, 
f 

q>MHaHCOBM aKTMBM M <t,MHaHCOBM MHCTMTYI.IMM, 

APYrM aKTMBM, 

38M8A8nCKM 38Ml,1 M TpaMHM HaCa>KA8HMJ1 

I • 
l • 

( 

I 



. I 

./ 

HE3AB1,1C1,1Ml,1 OUEHMTEflM, en~CAH~ B CEPTM<l>MKATA 
\ 

AKU"10HEPM/CbAPY)l(HMLU,1, YnPABMTEflM, KOHTPOJlbOPM, "111EHOBE HA CbBETA HA AMPEKTOPMTE, HA YnPABMTEllHMSI M 
, · I HAA30PHMSI CbBET 

1. UAHKA MBAHOBA llYKAHOBA • 60H'-IEBA • YnPABMTEJl 
CepTMct,HKaTM 3a 01.4eHHTencKa npaeocnoco6HocT: 1 

• N!! 400100032 OT 14.12.2009 roA. 3a Ol.48HKa Ha npaea Ha MHTenetnyanHaTa M MHAYCTpManHaTa co6CTB8HOCT M AJyrH ct,aKTM'!eCKM 
·,~ OTHOWeHMII 

• ~ 500100208 OT 14.12.2009 roA. 3a Ol.48HKa Ha n.prOBCKM npeAnpM.ATMII M B38MaHMII 
2. 60MKA MBAHOBA 60H"IEBA • CbAPY>KHMK 

Cepntct,HKaTM 3a 04eHMTencKa npaeocnoco6HoCT: 
• N!! 400100031 OT 14.12.2009 roA. 3a Ol.48HKa Ha npaea Ha MHTenetnyanHaTa M MHAYCTPH~aTa co6cTBeHOCT M APYrH ct,aKTH'leCKl1 

... -..... OTHOW8HHII f 

• N!! 500100207 OT 14.12.2009 rOA- 3a-04eHKa Ha n.proBCKH npeAnpHIITMII H B38MaHMII 
- N!! 600100021!,oT 14.12.2009 rOA- 3a 048HKa Ha ct,HHaHCOBH aKTHIHt H ct,HHaHCOBM HHCTHTYJ.IMH 

• N!! 700100006 OT 14.12.2009 ,rOA, 3a 01.4eHKa Ha ApyrH aKTMBH, 'f'1IO'tHTenHO npOM3B8A8HMII Ha M3KYCTBOTO, KOMTO He ca AB11lKMMl1 
: · KynTYPHM 48HHOCTH . 

(HOBO M c1,epeMeHHO 61,nrapCKO H306pa3MTen_tto M3KycTBO H aHTMKeapHaT) ( 

I\ HE3ABMCll'IMM OUEHMTEflM HA TPYgOBMjAOfOBOPM 
1. AHKA AHAOHOBA CTOMKOB~ 

CepTHct,HKaT 3a Ol.48HMTencKa npaeocnoco6HOCT NI 300100178 OT 14.12.2009 rOA..__ 
3a 01.4eHKa Ha MaWMHM M c1,op1,lKeHHII 

2. ATAHAC nAHAMOTOB ntHAEB 
1 \ CepTMct,MKaTM 3a 01.4eHKTencKa npaeocnoco6HocT: 

- N!! 500100171 OT 14.12.2009 rOA. 3a 048HKa Ha n.prOBCKH npeAnpMIITMR H B38 MaHHII 
\ • N!! 600't00018 OT 14.12.2009 rQA. 3a 04eHKa Ha ct,HHaHCOBM aKTMBH H ct,MH8HCOBH HHCTMTY4MH 

. 3. EnEHA BflAAMMMPOBA HMKOflOBA 
CepTM4'HKaT Ja 01.18HHTenCKa npaeocnoco6HOCT NI 100100484 OT 14.12.2009 rOA, 

I Ja 01.18HKa Ha H&ABHlKHMH HMOTl1 
\ 1 4. AnEKCAHAbP KMPM110B nAHAE30B \ 

CepTHct,HKaT 3a 01.1eHM;rencKa npasocnoco6HocT ~ 100100997 OT 14.12.2009 roA • 
. 38 01.18HKa Ha H9ABMIKHMM HMOTM 
5- MAPMETA MMJlKOBA nonoeA \ 

CepTHct,HKaTM 3a 01.1eHMTencKa npaeocnoco6HOCT:• · ; 
• N!! 400100070 OT 14.12.2009--roA, 3a 01.18HKa Ha npae'a Ha ".',HT8118tnyanHaTa H HHAYCTpHanHara co6CTB8HOeT 11 ,qpyrM ct,aKTM'IICKM 

I / OTHOUJeHMII . 
• N!! 500100381 OT 14.12.2009 rOA- 38 01.1eHKa Ha n.proeCKM npeAnpMIITHII H B38M8HHR 

6. KMPMJl rEOPrMEB fl,J16A"IEB 
,. CepTHq>HKaTM 3a 01.1eHHTenc1<a npaeocnoco6HocT: \ ) 

• N! 100101300 OT 14.12.2009 rOA- 3a 01.19HKa Ha H8ABHIKHMM HMOTM.' 
• N! 300100484 OT 14.12.2009 rOA. 38 01.18HKa Ha MaWHHM H c1,op1,l1<8HHR 

7. nETSI MBAHOBA CMflSIHOBA. 
CepTHq>HKaTH 3a 04eH111Tenc1<a npaeocnoco6HocT: 

- ~ 100100493 OT 14.12.2009 rQA. 3a 01.18HK8 Ha H8ABHIKHMH HMOTM 
- N!! 500100184 OT 14.12.2009 (OA, 3a 01.18HKa Ha nprOBCKM npeAnp11.ATMII H B38MaHHII 

8. HMK011AM BbP6AHOB Mll'IXHEB --...... 
CepTMct,HKaTM 3a 014eH111Tenc1<a npaeocnoco6HocT: 

• N!l 100101193 OT 14.12.2009 rOA. 38 04eH1<a Ha H8ABMIKl1MM MMOTM 
- N!! 300100436 OT 14.12.2009 ro,q. 38 048HKa Ha MaWMHH M C1,0pblK8HMII / 

- N!! 500100392 OT 14.12.2009 rOA, 38 04eHK8 Ha n.proBCKH npeAnpMIITMII M B38M8HHR 

I 

/ 

9. AAPMAH 3J1ATKOB KYUAPOB 
CepTHcl>HK8T 38 04eHMTencKa npaaocljloco6HocT N!! 300100585 OT 30.07.2010 ro,q, 

38 01,.18HKa Ha MaWHHH H c1,op1,lKeHIIIII 
10. AHren MBAHOB 60rAAHOB 

CepTH<t,MKaTH 3a 04eH111TencKa npaeocnoco6HOCT: 
• .. N!! 100102167 OT 17.11.2014 fOA, 33 048HKa Ha H8ABMll<MMM MMOTM 

• N!! ·300100767 OT 17.11.2014 rOA. 33 04eHKa Ha M8WMHM III C1,0p1,lK8HMff 
• N!! 810100497 OT 23.03.2015 roA, 38 01,.18HKa Ha 38MeAenCKM 38Ml111 TP8MHM H8Call<A8HMII 

11. ATAHCKA H"1K0110BA nEHEflOBA 
CepT111<t,11KaT 3a 04eHHTencKa npaeocnoco6ttocT N!! 300100881 OT 23.10.2017 roA. 

3a 04e11Ka Ha MaWMHH M c1,op1,llCeHMR 
12. HMKOflA 60PMCOB KEAOB 

CepTM<t,MKaTM 3a 014eHl4TencKa npaeocnoco6HocT: 
\ • N!! 100f00194 OT 14.12.2009 fOA, 38 048HKa Ha H8ABl4lKMMM MMOTIII 

• N!! 400100012 OT 14.12.2009 roA. 3a oJeHKa Ha npaea Ha 11HTenetnyanttaTa M IIIHAYCTpManH'!!a co6CTBeHOCT H APYrM ct,aKTlll'ieCKH 
OTHOW8HHR '\_ 

- N!! 500100086 OT 14.12.2009 fOA, 3a oueHKa HJ nprOBCKM npeAnPMllTIIIR III B3eMaHl111 \ 
• N!! 600100007 OT 14.12.2009 rOA, 3a 04eHKa Ha 4>111HaHCOBM aKTl1BM 11 <t>MH8HCOBM 11HCTMTY~1111 

! 

HaCTOSHJ..\IMH Ceprncp111<aT e HeBaI111Ae H n p11 npeKpaTABaHe ra: / ; 
-npaBHl1Te 0TH0W6Hl1S'I Ha APYlKBCTB0T0 Ha HB3aBl1Ci.1M oueirnren C aKL\l10Hep11re/CbAPYJKHl11..\l1TB, ynpaBl1TBI111TB, K0HTP0ilb0p11re, 4flBH0BeTB 

Ha CbBBTa Ha Al1peKTop1-1re, Ha YnpaBHT6flHl1S'I 11 HaA30pHHS'I Cb~eT; em1caH11 B Ceprncpi.1KaTa. 

·TPYA0B0 .- npaBHHTB OTHOWBHi.1l'I Ha Apj'lKetTBOTO Ha H63aBl1Cl-1M 0l.lBHl1Tefl C Hes,'lB11Cl1Ml1Te 0l.lBH11Tef111 Ha TPYA0Bl1 A0fOB0pl1, Bnl'1CaHl1 B 

Ceprncp11kara. \, 
1 

-- ,,-
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