MOTHUBUPAH TOKJIAJL

HA CBbBETA HA JUPEKTOPUTE HA ,HEOXHUM*“ AJl, 10
OBLIOTO CbBPAHUE HA AKITMUOHEPHUTE, 11O CMHUCBJA
HA un. 114a, an. 1, OT 3IIITHK U ua. 46 OT HAPEJABA Ne 2 (ot

17.09.2003 I'.) HA K®H

OTHOCHO:

Ycaosusita M 1e1echboOpa3HOCTTA HA HM3BLpIIBaHe Ha Caeaxa mo
wi 114, an. 1, or 3IIIIK, npencrasasBama [orosop 3a
AHCTPHOYNHS, KOWTO MPEACTOH Aa ce CKJIIoUM Mexay ,Heoxum” AJ]
— [IpopaBay u “bopeanuc JLA. T.”O0/ (“Borealis L.A.T. GmbH) ,
Apcrpus — Jducrpudyrop, npeastoxena 3a omodpenue ot OOImIOTO
chrO0paHue Ha aKIHOHePHTE, HA NMyOJAMYHOTO ApykecTBO ,,Heoxum”
AJl, Hacpoueno 3a mecen 10U 2019 1.

HacToammar noxnaa e u3rorseH # npHeT ot CbBeTa Ha JUpekTopuTe Ha ,,Heoxum™
AJl, rp. lumutpoBrpas Ha 3acefanue, mposeneHo Ha 18.04.2019r., npu cnaspane
Ha pasnopendute Ha wi. 114, an. 1 ¥ cn. or 3akoHa 3a MyOIMYHOTO Npe)IaraHe Ha
ueHHu kHIka (3ITTIK) u @wi. 46 ot Hapeada Ne 2ot 17.09.2003r. na Komucus 3a
dunancos Haazop (KOH) 3a npocrnekTUTe MpH IMyOIHYHO NPE;/UIaraie d JOMYyCKaHe
10 TBPIOBUs Ha peryjMpaH IMas3ap Ha LEHHH KHHXKa W 3a pa3sKpHBaHCTO Ha
uHpOpMalLHI OT MyOIHYHHTE ApPYXKeCcTBA H APYIHTC €MHTCHTH HAa LIEHHH KHHXa
(Hapenba Ne 2).

CobrmacHo umn. 114a, am 1, or 3IIILIK, zHacTtosmuar noxian, Ha CeBera Ha
JUPCKTOPUTE Ha IPYXKECTBOTO, € YacT OT MaTepUalTUTe 10 JHeBHHUS pej Ha O01oTo
cpOpaHue Ha akuoHepHuTe Ha ,,Heoxum™ AJl, HacpoueHo 3a mecel 1oHH 2019r.

Ilerta Ha TO3M JjOKNan; ¢ Jia 3amo3Hac akuuoHepute Ha ,Heoxum™ A]l,
rp. JJUMUTPOBIpal ChC CBLICCTBCHUTE YCIOBHUA U LejiechoopasHocTTa Ha Caenka
mo uit. 114, an. 1, 1.1 ot 3IHILK, npeanroxkenu 3a ogodpenue ot O6moTo ceopaHue
Ha AaKIMOHEpHTe, HacpouycHO 3a Mecell roHH 2019r., ¢ ornex Bi3emMaHe Ha
MH(POPMHpPaHO pelICHHe OT aKIHOHCPHUTE MO Ta3H TOYKA OT AHEBHUS pell, 4 UMEHHO
— oBnacTaBaHe Ha CpBera Ha aupekropute Ha ,.Heoxum* AJl, rp. JuMurposrpan,
Ype3 U3NBJIHUTENICH WIeH OT ChCTaBa CH, [a U3BBPINM Ta3zdH CHCNKA, KATO MO ITHIIE
Horosop 3a auctpudynus Mexay ,,Heoxum™ AJl — Ilponasau u ,,bopeasnuc JLA.T.
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OO/, Asctpusa Huctpudytop, 3a mponaxxdata U pa3npocTpaHeHHETO HA aMOHHUEB
Hutpat EO top.

CeBeTpT Ha jupekTopuTe Ha ,Heoxum™ AJl, rp. HumutpoBrpaag mnpenasara
Cnenkata OT HacTodlHMS JoKJaj 3a ogobpeHue oT (OOmMoOTO CcBOpaHHe Ha
AaKIJUOHEpUTE Ha APYXKECTBOTO, C OINIeJ]l Ha TOBA, Y€ B PAMKHTE Ha CpOKa Ha
JeMCTBHE W TpH H3IBIHEHHE Ha To3u Jnorosop, Mexnay ,HEOXHWM® Al
rp. Aumutposrpan u ,,bopeanuc JLA.T.* OO/, ABCTpHs, CTOWHOCTTA HA C/ICIKATa
e TpeMHHe mpara npeasujeH B wi. 114, an. 1, 1. 1, 6yksa ,,a”, or 3IIILK u ¢
NPOAB/DKABAHE HA HEIOBOTO H3IIBIHEHWE, l1e 0bje ochluecTBel (haKTHUYECKHS
ChCTaB Ha pasnopejoure Ha wi. 114, an. 6 ot 3IIILK, kaTo kbM AaTara Ha TO3M
JIOKJIaJ], B C/IeJIKaTa He Ce KOHCTAaTUPAaT JaHHHU 3a yYacTHe Ha 3aWHTepPeCOBAHH JTHIIA,
1o ¢cMuchaa Ha 4. 114, an. 7 ot 3IHILIK.

[. OIIMCAHUE HA CAEJKATA - IPEAMET, CPOK, HEHA U
YCJ0OBUA 3A U3BBbPHIBAHE

CeBerbT Ha Jdpektopure, Ha ,Heoxum™ AJl, rp. [duMmutpomBrpan, mnpeanara
O61oTo chOpaHue Ha aKIMOHEPHTE Ha JIPYKECTBOTO, Ja pasriesa, oj00pH H
oBiractu CbBera Ha jupekropure Ha ,,Heoxum™ AJl, rp. Jumurtpomrpazg, upes
U3IIBJIHUTEIICH YJICH OT ChCTABA CH, J1a CKJIFOUH CIC/IHUA JIOroBop 3a JAUcTpubyus:

1.1. IPEAMET HA CAEJKATA

[IponaBausT Bw3nara Ha JHcTpubyTOpa pasnpoCTPaHCHUETO HA AMOHHEB HUTpaT,
EQO Top, Hapu4aH 3a KpaTtKocT Mmo-Hararbk B jgorosopa Crokara. [IponaBaust Lie
npojiasa, a JdcTpubyTopbT Iie KynyBa, ¢ 11¢J Hpenpojaxda Ha TPeTH JHLa
Crokara. JuctpuOyTopbT JACHCTBA KATO CaMOCTOSTENCH ThProBel, KOUTO Mpo/1aBa
JocraseHara or llpogaRaua croka M CKIIOYBA JOTOBOPU C TPETH JUIIA, HA CBOId
PHCK, OT CBOE M€ U 3a CBOS cMeTKa. JUCTpUOYTOPBT HAMA MpeACTaABUTEIHH MpaBa
no otHoueHHe Ha [Iponasaua u ¢ HezaBucuM ot [lponaBaya TEproser Mo BCHYKH
BBIPOCH, [0 KOUTO HE Ca NOCTUIHATH U3PHYHH J10TOBOPEHOCTH.

1.2. CPOK HA JOI'OBOPA

HoropopnT e OB/1e CKIIOYEH 3a CpoK Ha jeicTBUe 5 roaunu ot 01.01.2020 r. o
31.12.2024 r. Axo cieJ W3THYaHE CPOKa Ha JOrOBOpPa, HUKOS OT CTPaHHTE HE
YBEIOMHM/IA MMHCMEHO JApyrara, 4ye CHUTa J0roBopa 3a NpeKpaTeH H JABETE CTPaHu



NPOAB/IKAT Aa M3NBJIHABAT 3aJbIIXKEHUSITA CH 110 Hero, JOTOBOPBT I ce CMsTA
MPOAB/IKEH 3a CPOK OT Ollle €/1Ha KalleHJapHa TOJWHA, KaTO TaKoBa yAbXKeHHe
MoOXKe J1a ObJe MPUJIoKEeHO HaW-MHOro 1Ba NbTH, WIM OO0 JBe AOTBIHHUTEIHH
TOJIUHH, CJI¢J[ KOCTO JOTOBOPBT C¢ NPEKPATsBa, HC3ABHCHMO OT HAJIHYHETO HITH
OTCHCTBHETO HA YBeJOMIIeHHE.

1.2.1. YCJIOBME 3A U3BBLPIIBAHE HA CAEJIKATA

JIoTOBOpP®BT I1le OBAe CKITIOYEH ¢iie]] 0100paABaHe Ha PeIlICHHETO 3a CKIIOUBAHETO MY
oT c¢TpaHa Ha O611oTo chOpaHue Ha aklHoHepuTe. [Ipu Hanuuve Ha oJoOpeHHe OT
crpada Ha O61oTo chOpaHie Ha akLUUOHEPHUTE, H3TIBbIHUTENeH WieH Ha CbBeTa Ha
JIUPEKTOPUTE Ha JIPYXKECTBOTO Ille TIpeAnpHeMe IeHCTBHS 3a TIOJNUCBAHE Ha
JI0TOBOpA.

1.3. HEHA U HAYHH HA TIVTAIHAHE

[TazapHara ueHa Ha aMoHUeBUa HUTpaT EO top, mpoussexgaH oT ,,Heoxum™ AJ]
HMMa CHJIHO U3pPa3eH Ce30HEH XapakTep U ce NMPOMeHs MEPUOIUYHO B 3aBUCUMOCT OT
KOMILIEKC OT HKOHOMH4YECKH (hakTOpU, B TOBA YKCIIO M JOCTABHHU LIEHH HA OCHOBHH
CYPOBHHH (IIPHPO/IEH Ta3) U € B CUJIIHA 3aBUCHMOCT OT NMa3apHOTO ThPCEHE, KAKTO H
OT KOHKYPEHTHHS HATHCK OT MeCTHH W YYXAECTPaHHH TIPOM3BOIUTENId H
BHOCHUTEIIH HA aHAJIOTHYHH NPOAYKTH, Tipe3 pa3IuuHUTE TOJUIIHH TEPHOH.

[lenata Ha cTokaTta ce omnpeaens oT [IpogaBava — ,Heoxum™ AJl, Texyuio Ha
ma3zapeH MPUHIUI, TpU cHOMIOJaBaHe Ha TeKYLIHTEe Ta3apHU LUeHM Ha CTOKaTa |
CchOOpa3HO Ma3apHOTO ThPCEHE.

[lenara Ha crokara, nipeaMer Ha Tasu (Crenka, e oOdBeHaTa M JeHcTBAILATA KBM
MOMEHTA Ha BCSKA OTJIENHO B3€Ta KOHKPETHA /lI0CTaBKa, (hPaHKO IIPOU3BO/ICTBEHA
rutoaaka Ha ,Heoxum™ AJl B rp. JIMMUTpPOBIpaj, Ha KOSATO NPOAABAYBT [1POJABA
Ha KpalHH KJIMEHTH, HaMaJlcHa ¢ JIMCTPUOYTOpCKa OTCTBIIKA B pa3Mep, onpeae/ieH B
JOroBOpa.

[InamaHeTo Ha ueHata Ha JocTaBsHaTta croka, JUcTpUOyTOpBT € ATBXEH ia
M3BBPIIBA MPEBAPUTENHO MTPH T10/1aBAHETO HA 3asBKUTE, HO HE MO-KBCHO OT Jarara
Ha M3MBJIHEHHE Ha CKCIEJUIMATa Ha ChOTBETHATA 3aiBKa. BCHYKA JIpYrH
wamanus, JbokuMd orT  Jluctpudyropa Ha IlponaBaua, mnpoM3THHUAINM OT
JOTOBOpa, KaTO W3BBPIICH W/WMIM  OCUTYPEH JK.II. TIPEBO3 Ha CTOKAaTa,



JucTpudyTOpBT € ITbKeH Ja U3BBPLIH B CPOK J0 | /euH/ mecell, clie/| H3/1aBaHeTo
otT [lpojasaua Ha PpakTypa 3a CLOTBETHOTO TJIALIAHE.

14JPYTH CBIIECTBEHH VCJOBHUSI 3A HU3BBPHIBAHE HA
CJAEJKATA

Ilpurexxaten na Toproeckata Mapka ,,Heodept®, peructpupana 3a Crokata —
amoHueB HUTpaT EO Top cbCc chABbpKaHHe Ha ol a30T Ha 0a3a Cyxo BEIIeCTBO
34,4% e nponaBaubT ,Heoxum™ AJl. C JloroBopa He ce NpexBBPIAT MpaBa Ha
Huctpubyropa ,bopeamuc JILAT.Y OOJ wepxy Toproeckara Mapka.
JuctpuOyTOpBbT HSAMA MPECTABUTEIHH MpaBa Mo OTHOLIEHHE HA MPoJaBaya.

IlpeasuacHo e, 4de JMCTpuOYTOPBT cCKIHOYBA CBOOOAHO MOAAUCTPHOYTOPCKH
CNOpa3yMcHUA ¢ NOAAUCTPUOYTOPH, chIylacHO oOHWYaiiHaTa nasapHa U coOCTBeHaTAa
CH TBHProBCKa MPaKTHKa U HE MOXKE J1a BLBEXK/1a OrpaHUUYCHUS B CIIOPa3yMeHHATa CH
¢ NMOANUCTPUOYTOPUTE, OTHOCHO LICHATA, KOJHYECTBOTO HA CTOKUTE, TEPHUTOPHSATA,
KJIUCHTUTE WM KpaHHUTE MOTpeOUTENH HA CTOKMTEC WM OTACIHU IPYIH OT THAX.
ducTtpubyuusita He € U3KIKYUTEIHA, a € JABYCTPAaHHO OTBOpPEHa, KaTo
npousBoauTensat ,Heoxum” AJ] 3amaseBa npaBoTO €M W caM Ja 0OpojaBa H
pa3npocTpaHsBa cTokaTa — aMoHKeB HUTpaT EO Top, u ga cKirouBa JOTOBOPH 3a
JUCTPUOYLUS U ¢ APYTH AUCTPUOYTOPH.

,HHCTpH6}’T0p'bT cec 3adBr/IKaBa Oa ¢c€ c1>06pa35113a C TBproBCKaTa IIOJMTHKA Ha
Hpo,uaBal{a H dJIeg CERriacyBaHe C HponaBat{a da TIIpoBeKIOa HEIIPEKbCHATA
I[MOJIHTHKA 3a CTHMYIIHPAaHC Ha npo;:[a>1<6HTe Ha CTOKaTa W pasllHpsBa lladapa H
KJIHMEHTEIaTa, da cc c1>06pa35113a C MapKeTHHIOBaTd H peKJlaMHaTa IT0JJMTHKA Ha
Hpo;:LaBaqa, Karo npudeMa jla H3IBbBplIBa ILSJIOCTHATA peKiama, 1peiAcTaBane H
MNpoMOLHpPaHe Ha CTOKATa 3a CBOs CMCTKA.

JucTpubyTopsT HAMA MpaBo /a MPEeXBBPIs IIpaBaTa CH MO TO3H JOTOBOP, HIH jaa
IpeyNbJIHOMOILABA ¢ TAX, 0€3 cbrilacHeTo Ha llpoaaBaya, TpeTH nvna.

MsicToTo Ha u3nBIHEHHE HA JloroBopa ¢ dhpaHko nmiomankara Ha IIpogaBada u/wiu
croTBeTHO .II. [apa-lOr na Tteputopusara nHa ,Heoxum™ AJl. Pazxomute mo
TOBapeHETO, NPEeJaBaHeTO U MepeHeTo (TerneHe) ca 3a cMmeTka Ha llpomasaua, a
pa3xoIHTe MO I[PHEMAHETO W TIpeBo3a OT MACTOTO HA IIpeJaBaHETO Jio
MEeCTOHa3HA4YeHHETO, 3a CMeTKa Ha JlucTpudyrtopa.



3a OIpeacisdne Ha KOJIHYCCTBATa Ha AHCBHHTC JOCTABKH HHCTPHGyTOp'bT [MpaBH oo
Hpo,uaBa'{a CHKECITHCBHH 3aABKH.

[lpe/iBUjieHH ca yCiIOBUS 3a PeKJIaMallMOHHU NIPETEHIIMM W CAHKIMHU TP BHHOBHO
HEH3MbAHEHHUE HA 3a/IbJHKCHUATA U 34 IBETE CTPAHHU 10 TOTOBOPA.

1.5. JHIA, B UHUATO 11OJI3A CE CKJIIOYBA CAEJKATA

Chenkata e B 10J13a M Ha JBeTe cTpaHy no Jlorosopa.

1.6. CTPAHHU 110 CJAEJIKATA

[IPOIOABAY: ,Heoxum™ AJl, cbc cepanumie M agpec Ha YyIpaBlIeHHE —
rp. Jdumutposrpan, M3touna unnycrpuanna 3oHa 6403, yn. ,,XuMmkoMbuHaTcka”,
peructpupadno B Twproeckus peructbp ¢ EWMK 836144932, [lpyxecTtBOoTO € C
eHOCTENeHHa CUCTeMa 3a yIpaBlleHHe.

Oprandre Ha yIpaBlIeHHE HA KOMIIAHMSTA Ca CHOTBETHM HA CTaTyTa My Ha
AKLMOHEPHO JAPYXKECTBO C eJHOCTEIIEHHA CUCTEMA HA YIIPABIEHHE,

Obujo cvbparie Ha akyuoHepume

OO0uuaT Opoit akIMOHepH Ha ApyxecTBOTO e 2911 ymna. Ot t4x 77 ca FopUAUYeCKH
M1, KOUTO puTexkaraT 2 508 556 6p. akiuu.

IOpuinuecku g, KOUTo nputexasar Haa | % oT xanurana Ha IpYKeCTBOTO Ca:
- Exo Tex Al - 24.28 %
- Espo ®epr Al - 24.03 %
- ®ebopan EOO/ - 20.30 %
- Arpodep Untepheirsiba EctabauinmMbHT, JIuxTeHIaiH - 7.68 %
- YII® Cowriacue - 3.33 %
- Heoxum AJl (oOpatHo U3KYMEeHH akiuu) - 2.58 %
- 3VII® Anuann bearapus - 2.30 %
- VI® KB Cuna - 2.19 %
- JUID KB Cuna — 1,21%.
HsMa ¢pu3MYeCKH JTHIE, KOWTO MNpUTeXaBaT akmuy Hax |1 % oT KamWTada Ha
JPYHKECTROTO.



Cwveem Ha Oupexmopume

1. Jumuo Craiikos ['eoprues, Ilpencenaten

2. Enena Cumeonoga Illonoga, 3am. llpencenaten,
3. Humutsp Credanos JuMuTpoB, Uzn. {upexTtop

4. Bacun JKuBkoB | pbHUapOB, Unen

5. Bukropust Mnuega IeHosa, Ynen

6. 3bpHend Xpauu bearapus, EMK: 175410085 Unen

7. Tomo MBaHoB /IUMOB, Unen

8. XybOepr Iyxuep - ABcTpus Ynen

9. Maptuna Muxacna Ayoeprep - ABCTpHs Ynen

HpyXecTBOTO ¢ce npedcmasiasd u yvapasiasd MOOTASTHO OT BCEKH eJIUH, OT;
Jumutep CredanoB /[MMUTPOB — UBITBIHUTENIEH JUPEKTOP, H

Credan J/lumMutpos /[MMUTPOB — NIPOKYPHUCT

JUCTPUBYTOP: ,bOPEAJIUC J1LA.T.* OO/1 (Borelis L.A.T. GmbH) ABcTpus, ¢
TBPrOBCKO JIPYXKECTBO C OrpaHH4YeHa OTroBopHOcT, ¢ kamutan 35 000 espo,

yupe/IeHO W BaJHWIHO CBHIIECTBYBAHIO ChIIACHO 3aKOHHTe Ha PemyOnmka ABCTpusd,
peructpupano B Teproeckus peructbp Ha O6mactHus ¢ba B Tp. Jluni (Linz), mox
HoMmep FN257746p, ¢ anpec Cankr llerep Illpace (St. Peter-Strase) 25, 4021, rp.
Jlunn (Linz), ABerpus (Austria).

ChbriacHO HalM4HOTO HW3BIeYeHHe oT Pupmenus peructsp, /JlpyxecTBoto ce
[PeACTaBIsABA U YIIPABJISBA OT JIBAMA YIIPABUTE/IU 34¢/IHO, WU CMH YIIPaBHUTEA H
€/IUH [IPOKYPHUCT 3aL/HO :

e Umx. Mar. Epuet byxuep (Ing Mag Ernst Buchner) — ynipasuTten;
e Mar. Anjapeac [1lafinOtoxnep (Mag Andreas Steinbuchler) — ynpasuren;

e Mar. Ilutmap Pemmnbayep (Mag. Dictmar Remplbauer) — npokyp#cer;
e Mar n-p Hopdepr Kepep (Mag Dr. Norbert Kehrer) — npokypwucr,
o Kounrt ¥Yasapu (Zsolt Udvari) - npokypucT;

e Beponuka Etunrep (Veronika Ettinger) — npokypHcrt.



KbM nmarata Ha M3roTBAHETO Ha TO3M A0KNald, B mpeajaranara Caeaka, nama
AAHHH Ja Yy4vacTBaT CBbpP3aHH H/HJIH 3aHHTepecyBaHH JHOA, COPSAMO
nyoau4HOTO ApYxkecTBO ,Heoxum” AJl, nmo cmucena Ha un. 114, an. 1, BBB
Bpp3kacan. 7u § 1, 1. 13, or SITILK.

II. CTOMHOCT HA CJAEJIKATA
2.1. ITAZAPHA OIIEHKA HA CAEJIKATA

B npeinoxkenata 3a onoopenne Caeika ca Hanuue ycJoBua mo 4. 114, an. 1, 1. 1,
6. ,a*, ot 3IIUK, npu kxouto nybauyHoto apyxectBo ,Heoxum™ A/l
OCBILIECTBABA Mpojaxba HAa AaKTHBH Ha oOula croiHocT Hax 1/3, oT mo-HHCKaTa
CTOMHOCT Ha aKTHBHUTE, CBIIIACHO ITOCIEAHHTE B4 H3TOTBEHH CUETOBOIHU OajlaHca
Ha JPYKEeCTBOTO, TIOHE eIHH OT KOUTO € OIUTHPAH, H KOUTO Ca Pa3KpUTH MyOJIHUHO
1o pena Ha 4. 100T.

Cnopejt un. 114, an. 5, wuspeuenue nspeo, ot 3K, croithocrra Ha
NPpHI0OMBAHOTO MMYWIECTBO, NIpeAMeT Ha cjaenkure mo wi. 114, an. 1, 1. 1, e
nazapsara rena. QreHkara ce W3BBpIIBa OT onpejeneH oT CbBeTa Ha JIMPEKTOPUTE
HE33aBHCHM OIEHHTE 0 Wi. 5 oT 3aKkoHa 3a He3zaBUcHMHTe olleHuTend (3HO).

3a 1enMTe Ha IpejaJiaraHaTa cielnka M BHB BpPb3Ka ¢ MOCOYEHHTE W3UCKBaHHA,
CoBeTsT Ha qupekTopure Ha ,,Heoxum® A/l npepnpue aeicTBUA 3a onpenensiHe Ha
na3zapHara IleHa Ha cienkaTa. C peinedne Ha CbBeTa Ha AUpeKTOpHTe Ha ,,Heoxum”
A/l or 11.12.2018 r., 6e Bb3T0KEHO H3TOTBIHETO OT HE3aBHCHM, CepTHRHITHPAH 110
3HO ouenuren, Ha loknan 3a nazapHa OlleHKa Ha AUCTPUOYTOpPCKA CAEIKA MEXKAY
,Heoxum” A]Jl - llpomasau u ,bopeamnc JLA.T.“ OO/ - Huctpubyrtop, mo
JoroBop 3a AUCTPUOYLHA, KOHTO NPEeACTOH /1a ce€ CKIIFOYH, ChC CPOK Ha NeHCTBHE
Ha poroeopa 5 /met/ roagunH, cuutado ot 01.01.2020 r.

3a ceprudHUIHPAH He3aBHCHM OLEHHTEJ 0 4i. 5 oT 3aKoHa 3a HE3aBUCHUMHTE
onenuten e wu3bpan ,MuxeHepunrcepeuz Codus® OO, paznonaramr c
HeoOxonuMaTa Keanmupukanus W onuT U cbc CepTudHKAT HA JAPYKECTBO Ha
He3aBHCHM oueHuten ¢ per.Ne 900600026 ot 20.07.2010 r., u3nanen or Kamaparta
Ha He3aBUCHMHTE OLeHHTeNH B bearapus.

EdexTuBna aata na ouenxara: 31.12.2018 r.



CtaHgapT 4 MeToAH Ha oneHka: OIeHKaTa € H3BBPIIEHA B CBOTBEICTBHE C
H3HMCKBaHuATa Ha benrapckute crangaptd 3a onenssane (bCO), 3HO, MCDO u
JIEHCTBAIIOTO  KbM  JlaTaTa HA  H3FOTBAHE HA  OLCHHTEICKHUS  JOKIAL,
3aKoHO/1aTencTBO B PenyGnuka benrapus. 3a olleHKaTa Ha masapHaTa CTOHHOCT Ha
npoJapaHaTa cTokata — amonueB HUTpaT EO Top, KOHKpeTeH 00eKT Ha caeKaTa Imo
JUCTPHOYTOPCKHUS OTOBOP, € u3non3sad CpaBHUTENHHSA (Ma3apeH) MOIXoO KaTo e
npuitoxeH Merosa Ha NpeKUTe cpaBHEeHHS. 3a onpeessdHe Ha Ma3apHaTa CTOHHOCT
Ha c/eTKaTa 3a LeJHs CPOK Ha A0ToBOpa 3a AUCTPHUOYUHUS e u3nonskan [IpuxoHus
NOJX0d H B UACTHOCT METO/A ,,[IUCKOHTHpaHU MMAPHYHH [OTOIH .

HoxnaasT 3a eKkclepTHaTa OlEHKAa Ha Ila3apHaTa CTOMHOCT Ha cjAenkaTa 3a
aucTpudbyuus mexnay ,Heoxum” Al — Ilpomasau u ,,bopeaync JLLA.T.* OO/ —
Juctpubytop, u3rotBen ot CepTHPHIHpaHHA HE3aBHCHM OIEHUTEN MO WI 5 OT
3HO - ,Huxenepunrcepsuz Codua”“ OOJl - e mpunoxeHa KbM HACTOAIIHSA
MoTuBHpan goknam.

3a 1enMTe Ha U3BBLPILIBAHE HA €KCNCPTHUTE ONCHHTCICKA M3YHCICHHSA H H3TOTBSIHE
Ha eKCIEpTHaTa OleHKa Ha [azapHara CTOMHOCT Ha CcJleKaTa, NpejMeT Ha
pasriexiane B Hacrosiuus joknan, or ,Heoxum” AJl, 0sxa mpejcTaBeHH Ha
oticHUTENCKUs  ¢kun  Ha , Muxenepunrcepsus Codua® OOJl, aHaauTHYIHH
CUCTOBO/IHM CIIPAaBKHU M 110j[podHa huHancosa uHpopManus, IpoeKTa Ha JOroBopa
3a AMcTpuOylmMs, 3anose)im Ha ,,Heoxum” A/l 3a onpenensHe Ha UEHH 3a NPOJaKOH
Ha KpadHu wiMeHTH, CHpaBKd 3a HETHH MPUXOJU OT npojaxou, CnpaBku 3a
NPUXOJU OT MNpPEKH Npojax0M U 3a pa3sxojd 3a MpeKd NpoJaxOH, NMUCMO 3a
HAMEpPEHUd M IIpOTrHO3a 32 OYaKBaHa peajlu3alus Ha aMOHHEeB HHUTpPaT oOfT
JUCTPUOYTOPA, B3 OCHOBA Ha KOMTO €4 W3BeIEHH HM3BOJHTE M 3aKIIOYEHHUSTA 34
nazapHa CTOHHOCT Ha cJeKara W 3a Ma3apHa CTOHHOCT Ha IHCTPUOYTOpcKaTa
orcTbnka. OnucaHara WHQOpPMAIMS, TOAPOOHH CUYETOBOAHHM JaHHH W CIIPaBKH,
KaKTO U MPOEKTa Ha J0TOBOP 3a TUCTPUOYIIHS, Ha KOUTO HE3aBHCHMHTE OLIEHHTEH
ce T030BaBaT B E€KCIepTHAaTa CH OLEHKA ca HW3BeJAeHH KAaTO TPHIOXKEHHS KhM
OLEHUTEJICKHAA ToKnaA. Te3H NpHIOoKEeHWHA, C H3KIMHYEeHHe Ha [yOJIHYHO
pocTbinHaTa HWHGOpPMAlHs W HAa TOJMUIHHTE (HHAHCOBH OTHYETH, ChJbPHKAT
YYBCTBUTEIIHA THProBCKa, Na3zapHa W (UHAHCOBO - CHUETOBOAHA HHMOpMALHS,
OIOBECTSBAHETO, HAa KOUTO OW MOITIO Ja JOBeje JI0 CBUICCTBCHH BpegH 3a
~Heoxum” AJl, TBH KaTo 3acAra MapKCTHUHTOBU, THLPTOBCKM H KOHKYPEHTHH
MHTEpeCH Ha JIPYKECTBOTO, a ChLIO Taka, OM MOIJIO [1a J0Bee U JI0 pa3KpuBaHe Ha
BBTpelrHa HHPOpMaLKsL.



Ilopaan mocouyeHOTO, Ha ocHoBaHHe uJiI. 46, an. 2 or Hapenba Ne 2, mannure
CBABPAAUM ce B mpuioxenns NeNe 1, 2,3, 5,6, 7, 8, 9, u 11, na Ouenkara, He
MoraTt aa O’p1aT ONOBECTCHH M MPEACTABCHH KbM HACTOSIIMA JIOKIAI.

3akarouenne 3a nazapuara ctoiinoct Ha Caenkara.

CbraacHo Jokjaaja Ha OLIEHHTENd, NMA3apHA CTOHHOCT HA AMCcTpHOVTOpcKaTa
cleJKa, B HeWHATa CBBKYITHOCT, KOATO 1€ C€ CKIIYH MekIay nydiuunaTta
koMnanus ,,Heoxum™ A]l, - IlpogaBay u ,,bopeamuc JLA.T.* OO/, - Huctpubyrop,
3a LeTHs 5 TOZUIIEH CPOK Ha JeiicTBHe Ha [loroBopa 3a nuctpubyuus, onpeacicHa
KbM edekTHBHaTa darta Ha oinenkara 31.12.2018 r., e 166 875 xma. aB. (cTO
LiecTAeceT U WEeCT MUIIHOHA, OCEMCTOTHH CEIEMJIECET H OT XUIISIH JIeBa ).

B TtoBa 4ucio:

[TazapHaTa cToHHOCT Ha_CHeNKara, 3a npojaxba Ha CTokaTa aMOHHEB HUTpAT
EO Top, 3a uenus net rojyilieH CpoK Ha AeHcTBHe Ha JoroBopa, KOWTO 111e ce
CKIIIOYH MexOy hNybnmuuyHata kommnasvus ,.Heoxum™ AJl, - IlpoaaBau wu
sbopeanruc JLA.T.* OOJ], - Jducrpubyrop, cuurtaHo kbMm 31.12.2018 1. e
150 188 xmu. aB. (cTO H NeTaeceT MUIHOHA, CTO OCEMJECeT H OCeM XHJIAIH

nieBa)

Ilazapnara crolHocT Ha_OTCTBLIOKATA 33 OUCTpUOYUMA Ha CToKara aMOHHEB
uutpar, EO Top, 3a nenus net roaviled cpok Ha acklcTtBue Ha Jloroeopa,
KOHTO LIe C¢ CKIYM Mexay nybnuynata xomnanusa ,Heoxum™ AJl, -
llponaBau u ,bopeanuc JLAT. OOJ, - Huctpubytop, CUUTAaHO KBM
31.12.2018 r. ¢ 16 688 xma. aB. (llecTHageceT MHIMOHA INECTCTOTHH

oceMIeCeT H OCeM XHITAIH .TICBa)

CeriacHO J0KIajla Ha OLIEHUTENs, U3BEIeHaTa WHIIMKAIMS 32 €/IMHAYHATA [1a3apHa
CTOMHOCT Ha CTOKOBMS NPOYKT amoHueB HUTpaT, EQ Top, mo MeToaa Ha mpeKHTe
CpaBHEHMS, cuuTaHo KbM 31.12,2018 1., dpanko miomaaka Ha NPOH3BOAMTEN, TIPU
MHHHUMAJTHO JIOCTABHO KOJNHUYECTBO 25 TOHA, B MakeTUpaHo cbeTosHue, O0e3 JJIC,
0e3 BKJIKOYEH TPAHCIOPT, ¢ B pazmep Ha 427,00 1B./TOH (YETUPHUCTOTHH JIBAJIeCET H
celeM JIeBa, 3a eAUH METPUUCH TOH).



2.2. [TIPENEHKA HA YCJOBHUATA 110 YJI. 114, aa. 6 OT 3MIIILHK

Caenkata 3a AucTpuOylMsS HAa aMOHMEB HHUTpaT Ipejlosara, 49e T Ie ce
OCBIIECTBABA Ype3 MHOMECTBO HEroJIeMH TIOACACNKH, Pa3oioKeHH BbB BpeMeBHsA
0oOXBaT Ha JoroBopa. [locodyeHoTO Momnama B Xunortesata Ha wi. 114, an. 6 or
SIIK, npu koaTO, KOraTto € HajHlle CbBKYITHOCT OT C/IEJIKH, KOMTO BCSKa ¢/1Ha
nooTAeTHO ¢ noxa mnparoBete mo un. 114, an. 1, 1. 1 - 3, na 3IIIIK, #o B
CBBKYIHOCT HaJABUIIABAT TC3H MparoBe, TC¢ CJICABA Ja C¢ pasriciaaT KaTo ¢IHO
LSJI0, aKO Ca MU3BBPLUCHH B MEPHOA OT TPH KaleHJApHHU FOJAMHHM H B M0J3a Ha eIHO
JTHIlE, WM HA CBBP3aHH JIMIIA, CbOTBETHO aKO CTpaHa Mo CACJKUTE € ¢THO JIUIe, HIIH
CBBp3aHH JHIa. B Te3nw cayuau, Ha oJ00peHHe OT 00ImOTO CcBOpaHHe Ha
aKI[HOHEPHUTE, MOJJIeKH CleNKaTa, ¢ KOSTO ce MpeMHHaBaT nparoBeTe 10 al. 1 u 3
oT un. 114 na 3ITITK.

HucTpuOyTOPCKHAT JOrOBOP € ¢ HENpekbcHaTo JaeicTBHe. lIpW  HeroeoTo
U3NBJIHCHUEC C€ MPS/ABIDKIA Aa C€ OCBIICCTBAT MMOpPEAviia OT MOACACIKH -—
nponakOM Ha npoussexkaanus ot ,Heoxum™ A/l amonues nurpat, EO ToOp,
BapHpallld N0 UHTCH3UBHOCT B 3aBHCHUMOCT OT CE€30HHOTO THPCEHE Ha MPOAYKTa 3a
HAaTOPABAHE B CEJICKOTO CTOMAHCTBO, ¢ KOMTO MOpeiuilaTa oT NpoaakOu B
CBBKYIHOCT 111€ ¢€ HAAXBLPJAT NPEABHACHUTE 110 3aK0HA [IParose.

CroHHOCTTA Ha CAeNKaTa, KOSITO TIPeACTOH Ja Ce CKIIFOUM, B CBOSITA CHBKYITHOCT € B
pasmep Ha 166 875 xun. nB. u npenctasnssa 122.75 % ot aktuBHTe Ha ,,Heoxum*
AJl mo 6ananca kM 31.12.2018 r. [IpenieHkarta e H3BBpIICHA [IPH U3UHCIABAHE Ha
CHLOTHOIIIEHHETO KBM TI0-HUCKATA OT ABETe CTOMHOCTH Ha aKTHBHUTE, IO TOCIeAHHS
u3rotBeH Oamanc ot 31.12.2018 r. (135950 xun. 71B.) W TOCIEOHHUA OAUTHPAaH
oananc keM 31.12.2017 r. (149 653 xun. nB.). AKTHBHTe Mo OalaHca KbM
31.12.2018 r., ca ¢ mo-HHCKA CTOHHOCT.

Croiidoct HAa | CTolHOCT Ha
AKTHBHTE No AKTHBHTE IO

CroiiHoeT Ha

caenkute 31 | Mpar no w114, an. 1, Ipar no un. 114,

nocje IHHSA nocJieHHA an. 1
efHs ¢pOK HA 1.1, 6"a” . Tpar no 4. 114,
OIITHPAH H3IOTBEH T.1,6 "8G
JA0roBOpA B T.2 nbLpBa XHNOTE3A aml,
fananc Gananc JAB. (CBBKYNHA | T.3 NLPBAI XHOOTE3A 1.2 Bropa T.3 BTOpa
(31.12.2017 r.) | (31.12.2018 r.) o y P XHIIOTE3A p
cTOiiHOCT) XHUnortesa
B JIB. B JIB.

149 653 600 135 950 000 166 875 057 45 316 667 | 33% 2719000 | 2% | 1359500 \ 50%

Ha eannuuna 6asza (1o OTACIHM TPaHIIOBS) NpeajaraHara CAeika He HaaXBLpIs
Taka AchuHHpaHuTe nparose. [Ipy oTUWTAHETO Ha 1M71aTa CBBKYITHOCT OT OH3HEC
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TPaH3aKIMH MeXOy JTHIATa, 3a LeNdsd MeT TOAUIUeH CPOK HAa HW3IbJIHCHHE Ha
JIOTOBOpA, Ce IpeMHHaBa jumuta Ha un. 114, an. 1 1. 1 ot 3IIILK. Kato
uzxoxname ot @i, 114 an. 6 va 3HTTLUK, ce koHcTaTHpa, Ye ¢ mpeanaraHara cAcjiKa
Ce HaAXBBPJAT MpeABMXKAaHUTE nparose no ui. 114, an. 1, ot 3K, nopaau
KoeTo ¢ HeobxoaumMo CbBeTHT HAa AMPEKTOpUTe Aa ObJe HU3PHYHO OBJIACTEH 3a
HeHHOTO CcKIrOHUBaHe, ¢ pemreHne Ha OOmore chOpaHHe Ha aAKIHOHEPHTE Ha
~Heoxum* ATl

III. HEJIECBOBPA3ZHOCT HA IIPEJJIAI'AHATA CAEJKA

IIy6nuHMHOTO Apy)KecTBO MPOM3BOANTEN Ha amMOHHeB Hutpar ,,Heoxum™ AJl me
nonyyu ot Caenkara 3a AMCTpUOYUHsS HIMPOK KpbI MPEKHW HKOHOMHUCCKH H
MaTepHaTHH MO3H, KOUTO OCHOBHO 1€ C€ U3Pa3siBaT B CIEHOTO!

» Paszrnexnanara Caenka Mexay npoaasaya ,,Heoxum* Al u Jluctpubytopa
,bopeanuc JLA.T.” OO/l e u3usi0o CBbp3aHA C OCHOBHHS TIpenIMeT Ha
ACHHOCT Ha JBeTe APYKECTBa, UMa OoDUYAEH XapaKTep H C€ OCBIIECTBABA
CHUCTEMATH4HO, YpE3 MHOXKCCTBO MpOAaXOHW, Mpe3 Menus IepHoa Ha
aciictBue Ha JloroBopa, KOCTO I1lUE¢ OCHUIYpU [A00pa pPHTMHYHOCT Ha
npoJaXXOUTe U KaTo pe3yTaT, yCTOHUUB, 0€3 MPeKbCBAHUS TIPOHU3BOICTBEH
IpoLec Ha MyONnHYHOTO ApY)ecTBO ,,Heoxum™ Al

» CrenkaTa 1e 3aemMe YYBCTBUTENEH I B JeHHOCTTa 10 TBHPIOBCKO
pasmpocTpaHeHHe W Ipojaxba Ha TPOM3BEKIAHUS OT HyGIHYHOTO
apyxectBo ,,Heoxum™ AJ] amonues Hutpart. ,,bopeannc JLA.T.” OO/ e
H3BBPIITBA YAcT OT MPOJaXOUTe, KOUTO c€ MpeleHsBaT, 4¢ 11e ObaaT Haj
16% oT NpoH3BOACTBOTO, 3@ CPOKA HA JeHCTBHE HA JOTOBOPA, KATO PHCKDBT

no  NOpojiaxOuTe,  KAakTo M OpPraHW3alMOHHATA,  JIOTHCTHYHA
AIMMHUCTPATUBHO-TIPABHA TEXKECT M PasXOAUTE 3a TOBA, CE HOCAT OT
HuctpuOyTopa;

» Ilpu  ochbulecTBsiBaHe Ha  OTHeNHMTe MpodaxOu 1o  Jlorosopa,
JlucTpubyTopbT  mpeannama  3agBEeHHTE  KOJWYECTBA, ¢ KOCTO
CBOCBPEMEHHO €€ OCHI'YpABaT OOOPOTHHM CpeacTBA 3a IIPOU3BOACTBEHHMS
npouec Ha ,Heoxum™ AJl. MkoHoMuyeckara usroga Ha OyOIHYHOTO
JApyxXecTBO OoT auctpudyropckata Clenka, B TO3U M aclieKT, ce U3pa3siBa B
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TOBa, Y€ ce aKyMyJHpa aBaHCOBO pecypc, KOHTO ce HWHBecTHpa B
MPOU3BOJICTBOTO, BMECTO B ThproBckaTa JeHHOCT;

» PasmepbT Ha guUCTpUOYTOpCKATa OTCTBIKA € CBIIOCTABHM CBC CPEAHO
POOUINHUTE pa3XxoJd 3a TIpeku 1npogax0H Ha aMOHHMEB HHTparT,
ochlecTBABaHH OT ,,Heoxum” AJl, onpeneneHn Ha Oaza HaOnOJaBaHKTE
npeX0AHH, OTUeTHH nepuoan (2016, 2017 u 2018 r.), u ce npeuensisa
KaTto HW3rojeH W uenechoOpazen. Koncrarauusra ¢ HampaBeHa, KaTo ¢
O0TYETCHO OOCTOATE/ICTBOTO, Ye ako ,,Heoxum” A/l u3BbplIBa CHLOTBETHATA
4acT OT ACHHOCTTA 1Mo MpojakOUTe U pa3NpocTpaHeHHETO HA aMOHHEBHS
nutpat, EO Ttop, camoctosTenHo, 6e3 AMCTpUOyLHA, TO pa3MepbT Ha
pa3xoauTe Ha APY)KECTBOTO 3a M3BLPLIBAHE HA IMPEKUTe MPOoaaXOou Ouxa
OMIM MO-rojieMHU, OTKOJIKOTO € pa3Mepa Ha JAUCTpUOYTOpPCKATa OTCTBIIKA,
pecr. Ha pa3xoJIuTe 3a JUCTPHOyIHs. *

*Rabenesicka: 3a nodpobuume usuuciewus u NOOPOBHU  CUCMOBOOHU
CHPAGKY. 653 OCHOGU HA KOUMO € HANpAasen MO3u U3B00 GUICU U € NPUROICUMA
u3YLI0 DeaedcKama 3a HepasKpueane Ha unpopumayus, na ocnoeanue 4i. 46, ai. 2
om Hapeoba Ne 2, nanpasena no-eope 6 paszoea I, mouxa 3.1. ., llazapna oyenxa
na coeakama’ om nacmoswus doxiad. B obobuen u cunmesupan 6uo masu
uihopmayust  ce cvOwvpICad B HA  CHOMGEMIOMO  MIACMO 6 NYDIUYHO
OROGECHSGANIUME  (DUNAHCOBU  OMYEemU  HA  OPYIHCECMEomo, 6 Rpoyecd Ha

pPAazrpusane na nepu()()uqHama nome()eauw OBAHCUMA uud)op_wauuﬂ.

OcBeH  KOIMYECTBEHO  M3MEPUMMTE  [IOJI3M  NYOJIMYHOTO  JIPY)KECTBO
HHeoxum” AJl e 1o1y4u U MHOKECTBO KOCBEHH HM/MIM HEMATCPUAIIHU MOM3U OT
Crienkara, KOUTO OCHOBHO HAMMPAT M3Pa3 B CIIeIHOTO!

» Upez Cpenkara 4acT OT JICHHOCTTa 1O pasnpoCTpaHCHHE, IIACMEHT H
npoaax0Ou, KakTO M PHUCKOBETE CBBP3aHW € TOBA €€ INPEXBBLPIA BBPXY
Huctpubytopa. Upe3 mocoyeHOTO LIe € BB3IMOKHO Aa C€ H3BBPIIBA I1O-
KaueCTBeH KOHTPOJI BLPXY ThpProBcKaTa ACHHOCT, KaTO ¢€ OCUTYPH MO-TICHO
CTHeIHATH3UPAaH MEHHKMBHT, H3II0JI3BAHETO HA TIPOMOUITUPAHH CTICITHAIMCTH
U KOHCYJITAHTH ¢ YMATO MIOMOILI, MaKap U KOCBEHO Ha TMO-BHCOKO €KCIEPTHO
HHBO, MI€ <Ce 3allluTaBaT MHTEpecuTe Ha TNyOJIUYHOTO APYXKECTBO
npousBoauTen ,,Heoxum™ AJl.

> B mpoexta Ha pmoroBopa 3a JUCTpUOYLHA ce TpPeABHXKOA, 4Ye TIpH
peanuzanuaTa Ha cTokute, JUcTpuOyTOpBT ce 3aJbiKaBa na ce chodpassna ¢
ThpProBckara noautuka Ha IlponaBaua; /luctpuOyTopsT ce 3aabikaBa cien

12



chrilacyBade ¢ [lpojaBaya Jla [poBex/la HENpeKbcHATa INOJMTUKA 3a
CTUMYJIMpaHe Ha npojaxOuTe Ha cTOKATa, NMpeMeT Ha TO3M JIOTOBOP W Jia
OCBILCCTBABRA MEPONPUATHS 3a paslIdpsBaHE HA [a3apa W KIMEHTENATa;
HucTpuOyTOpBT ce 3aabKaBa Jla ce¢ choOpassiBa ¢ MapKeTHHroBaTa M
peKIaMHaTa MOJUTHKA Ha ThPTOBReIa /TpoaaBada/, KaTo IpueMa Jia H3BbpIIBa
LSUIOCTHATA peKsiaMa, MpeACcTaBiaHe U NMPOMOLMpaHe Ha CTOKAaTa, IpeAMeT Ha
TO34 JioroBOp. Pasxogure Mo peKNaMHUTE MEPOMPHATHA ca 3a CMETKa Ha
Huctpubyropa; JIMcTpuOYTOpPBT ce 3aIbiKaBa Jla Mojara ycuiMs U 1a
Ch/ICHCTBA € BCHYKH JIOIIyCTHMHM M 34KOHHHM CpeJCTBa, JACHCTBUS H
MCPOMNPUSTHSA 33 CbH3/[ABAHCTO M IMOJABPKAHCTO HA J00pOTO MMe Ha
[IpogaBaya, Kato MNPOU3BOIAMTE] Ha CTOKaTa, MpeIMET Ha J0rC0BOpa;
HuctpuOyTOpBT ce 3aIb/KaBa Aa OCUIYpsBAa AONBIHUTENHH YCIYTH Ha
KTHEHTHTE U TOTPEeOUTCIUTC HA CTOKUTE, CBBP3aHU C MPEeJOCTABIHCTO HA
eKCTIEPTHH CHBETH M MPO(EeCUOHATHH KOHCYITALMH OTHOCHO H3ITOI3BAHETO
Y [IPUJTAaraHeTo Ha CTOKATa, Pa3lpOCTPaHaBaHa ChIVIACHO TO3H JOTOBOD.

Upes mnpenocraBsHeTo Ha aucTpubynmsata Ha ,bopeanuc JLA.T.” OO/,
LHeoxum® AJl me Objle yiecHeH NPH M3BBPIIBAHETO HA TJIACMEHTa HaA
MPOM3BC/ICHHS AMOHHEB HHTPAT M IlI€ MOXE JI1a HACOYM OCBOOOJIEHHTE OT
TOBA OPraHU3allMOHHM, YOBEIKH M (HUHAHCOBH PEeCYpcH KbM OCHOBHATA CH
IIPOU3BO,ICTBEHA JIEHHOCT.

,Heoxum™ AJl 1re ce BB3MON3BA OT pa3pabOTECHH, YCTAHOBEHHM H YTBBPICHH
LedeBd ma3zapu Ha JlucTpuOytopa, KoHTO uMa u3rpajgeHa cobcTBeHa
TIaCMEHTHa MpeXa OT KpalHu noTpeOUTeNU, MOpajgd KoeTo HAMA [a ce
Hamara ,Heoxum® AJl na u3BbplIBa HHBECTHUHMHU B H3rPAXKAAHETO HA
cobcTBeHAa KJTHeHTcKa 0a3a, 3a /1a OCUTYPSBa peanu3aluiaTa Ha TIPOHU3Be e HHS
aMoHHeBR HHTpaT. 3a ,Heoxum® AJ[ HsfiMa na ce Hanara [a aHraxupa
OOMBIHHTETHA OpTraHU3AllHOHHH, YOBEIIKH M (UHAHCOBU PECYpPCH 3a TaszM
1en. A HacTosllara ra3apHa KOHIOHKTYpa W KOHKYpPeHTHa cpela W3HUCKBAaT
M3TI0I3BAaHETO HA NIPOdUIMpaHH CHELHAUACTH, MpeajlaraHeTo Ha BCe [Mo-
IMMPOK KPbI' OT CEPBU3HU YCIAYTM KATO TPAHCIHOPT, JOTHCTHKA, CHCAMIIUS U
CKCIICPTHU KOHCYJITAlIMH, MOUIBPKAHETO HA HCNPEKBCHAT KOHTAKT C
KIHeHTHTe. OpraHu3aivoHHaTa, (GUHAaHCOBATA, a/IMHHACTPATHRHO-TIPAaBHATA
TEKECT U PUCKOBE, 33 OCHIYPsABAHCTO HA ITOCOUEHHTE W3UCKBAaHMA, €A 34
cMeTka Ha Jluctpubytopa.

JlorucTHYHHTE W CKIAJOBH MOMEILUECHHs, ¢ KOWTO pasnojara ,bopeanuc
JLAT.” OO/] ca cnenraiyM3upaHy 3a ChOTBETHUTE THPrOBCKH IEHHOCTH U ca
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cboOpaseHu ¢ U3MCKBAHWUATA Ha ACHCTBALIOTO B CTpaHaTa 3aKOHOJATEJICTBO,
HuctpubyTopsT pasrionara ¢ pa3BuTta, 700pe OpraHM3HpaHa H JHCTICUHpAHE
IIPEeBO3HO-TPAHCIOPTHA JeHHOCT, CbC COOCTBEHH TPAHCMOPTHH CPEJICTBA
KakTO M [OrOBOPDHM BB3MOKHOCTH 32 HaeMaHe W Ha ApYr cliclHbHYICH
TpaHcropT. [locoueHOTO crecTsBa pa3xodM 10 BHU3UPAHUTE JIOTHCTHYHH H
TPaHCTIOPTHH AeHHOCTH.

» JucTpuOyTOpHT € pa3paboTHI U Tpuiara JOOpH TPAKTHKH B CJIEJIEHETO Ha
HYXJHUTE Ha KIMEHTHTE, Ha IOTPeOHTENCKOTO ThpceHE MW IIpejylarambe,
II03HaBa PETHOHAIHHUTE MOTPEOHOCTH HA KPAWHUTE KIHCHTH - 3¢MCAETICKHTE
npousBoauTeNnd. M3BeppiiBa chnenuanuizupaHa KOHCYJITAHTCKA ACHHOCT 3a
olpezeNAsHe Ha HEOOXO/MMUTE UM KOJIMYeCTBA NPHU BOJIEHE Ha PETrOBOPH, 3a
MMOCTHTaHe Ha B3aUMHO-IPHEMIIMBH YCIOBUSA IIPH OCBINECTBABaHE Ha
MpoJaxOu HAa aMOHHUeBUs HUTpAT. C MOCOYEHOTO Ce MOCTHra HKOHOMHS Ha
BPEMEBH PECYPCH, KaKTO M HA pa3xOJH 3a BUCOKO KBaTUGMHMIIHPAHH TPYIOBH
pecypcu, CBbp3aHH C MapKeTHHIOBaTa AeHHOCT.

B nepcnexTtuBa, npe3 ciaeBallluTe TOAUHH CE OYAaKBa MPOAKOUTE HA aMOHHCB
HUTpaT pga ObmarT yBenudeHH B cpaBHeHHe ¢ 2018 r. ChuiecTBeH U1 B
YBEJIMYEHHUETO Ha NpoJaxOHWTe Ha Mpou3BedeHaTa MPOJYKIMS Ce O4YaKBa Jjla UMaT
CHeNKUTE ¢ eapoBUTe muCTpuOyTopH Ha ,Heoxum™ AJl, W B dacTHOCT
pasriexgaHara HactoAwma Craenka, KoeTo IToAuepTaBa HelfHaTa 11e1eCh00pa3HOCT.

JAKJIIOYEHUE

Ilpennaranara Cpenka 3a AMCTpHOYLHS Ha aMOHHEB HMTpAaT, TOPOBO KauyecCTBO,
Mexay ,Heoxum®™ AJl u ,bopeamnc JLA.T.” OO/, e HKOHOMHYECKH
uenecboOpa3zHa 3a myONHYHOTO APYAKECTBO NMpoH3BoAuTeN ,,Heoxum™ AJl, Tbil kaTo
OCHUTYpsABa KAaKTO MpeKH (HHAHCOBO HKOHOMMYCCKH H3TOJH, Taka H MHOKECTBO
KOCBEHH OpraHH3allHOHHO yNPaBJIeHCKM W/HIH HeMarepuanHd mnoasn. C
U3IIB/IHEHME Ha npejioxeHara Cjeika, lie OBJaT Cb3aJeHd 0-01aronpHITHH
00CTOATEICTBA 33 pa3BUTUCTO HA TBPrOBCKaTa OeHHOCT HA IOPYXKECTBOTO H
[IOCTHIaHe Ha MO-100pH (PMHAHCOBH MOKA3aTETH.

B Tta3su Bpb3ka CbBETHT Ha AupekTOpHTe Ha ,Heoxum™ AJl, rp. JIMMHTpOBIpa,
npeqnara Ha OOworo cvbpaHHe Ha akuuoHepure Ha ,Heoxum™ AJll, rp.
HuMutposrpaj, mo pasrinexgadara touka or Jluesuus pea, JA TTPHUEME
CJIEOJHOTO PEIHEHHME:
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»HHKEHEPHHI'CEPBH3 CO®USA* OO/

B cpOTBETCTBHE ¢ NOCTABEHOTO OT BB3noxkuTelNs 3a0aHHE, HHE W3BBPLIMXMeE
Ta3d eKCIEePTH3a Ha HKOHOMHUYecKarTa neiecwbodpasznoct Ha Caenka na , Heoxum™
AJll, 3a mucrpubytupane Ha amoHHMeR HHTpaT EO TOp, ¢ jucTpHOyTOpa
»bopeamic JLA.T.“ OO/l u mpeAcTaBsMe HAIINTE 3aKIIOUCHUA B TO3M TOKIA/I.
Haweto wscie/iBaHe BKTIOYBA JEHHOCTH M Pe3yaTaTWTe OT TAX, CBBP3aHH
eanHcTBeHO ¢be Crienkara mexty Tlponasaua - ,,Heoxum™ AJl u Jluctpubyropa -
»bopeanuc JLAT. OO/,

ExcneprHoTo cTaHOBHIE € npejHAa3HauYeHO Oa ObAe H3MOI3BAHO OT
Be3noxurens npu noxarorokara Ha MoTHBMpaH Jlokha), Ha CbBeTa Ha
aupekropute Ha ,Heoxum™ AJl no OOwmwoto cvOpaHue Ha aKIHOHEPHTE, IO
cMHCBia Ha 4. 114a, an. 1, or 3IITILIK u un. 46 ot HapenGa Ne 2 (o1 17.09.2003
r.) sHa KOH otHocHo VYcnobusita M uLenechobpasHocTTa Ha M3BBPILBAHE HA
Cnenxa mo un. 114, anm. 1, or 3IILK, npeacrtasnspama o Horosop 3a
AHCTPpUOYLHA, KOWTO IPEICTOH Jia ce CKIoUH Mexay ,,Heoxum™ AJ] — INposasay
1 “bopeanuc JLA.T.”OO (“Borealis L.A.T. GmbH) , Asctpus — JIuctpubytop,
npejnokena 3a onobpenne or OOWOTO cbhOpaHWEe HA aAKIHOHEPHTe, Ha
MyOIMHYHOTO APYXKeCcTBo ,,Heoxum” AJl, HacpoueHo 3a mecell touH 2019 T,

Hamero npoydsaHe BKITIOUBA Iperiie/] Ha NPefocTaBeHUTE 0T Br3noxkurens
AOTOBOPH, OTHETHHM CNpPaBKHU 3a TPHXOJMTE W PasXxodure, OW3HEC MPOTHO3H, H
JAPYTH aHHHW, KOMTO HMAT OTHOWIEHHE KBM PE3YJITATHTE OT JCHHOCTHTE CBBP3aHH
¢ peanusanmsira Ha Caenkata. [Ipejocranenara usxoaHa uagopManus 6e npuera,
0e3 JIONbIHUTEIHA BEPU(HKALNA, U CC DPasrlIexnAd KAato OOEKTHBHO M BSAPHO
NpeAcTaBsillla pe3yaTatHTe OT JedHocTTa Ha ,Heoxum™ AJl, cBbp3aHa cbc
Chenkarta, KbM JlaTaTa Ha eKCIIEPTH3ATA.

EI(‘C[IE[]THO CTAHORKHIIG 33 HKOHOMHYECKATA IIEJ'IeC'I)Oﬁpa}HOCT Ha CleJIKRa 3d ﬂllchllﬁyTllpﬂHE Ha AMOHHEB

HHTPAT, TOPOBO KAYECTRO, ¢ AUCTPHGYTOPA ,,Bopeasne J1LA.T.* QO]
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EKCITEPTHO CTAHOBHIIE

34 HKOHOMHYECKATA JEJIECHOBPA3HOCT HA CIE/IKA 34
HUCTPUEYTHPAHE HA AMOHHEB HHTPAT, TOPOBO KAYECTBO, C
HUCTPHEYTOPA ,, BOPEAJTHC J1LA.T." OO/, ABCTPHA, 110 JOI'OBOP 34
JHCTPHEYLHA, KOHTO QA CE CKJIFOYH MEXTY ., HEOXHM A/l -
[IPOIABAY U “BOPEAJIHC JI.A.T."00J (“BOREALIS L.A.T. GMBH)
ABCTPHSA — JHCTPHEYTOP, ChC CPOK HA JIEHCTBHE HA JJOTOBOPA
S5/AIET/ TOJHHH, CAHTAHO OT 01.01.2020 T

Habmromenuwero Ha TMa3apa HA aMOHWCB HMTpaT IIOKassa, 4Ye €
pa3NpOCTpaHEHA MPAKTHKA IMPEANPUATHITA NPOU3BOJUTENM HAa TO3H CTOKOB
NpOAYKT Ja TION3BAT CBbLP3aHM JIMUA 3a eApoBara AMCTpUOYUHS Ha
NpOK3Be/[eHATa CTOKA, KOETO B IIOBEYETO CIy4an ce 00sACHSBA ¢ M3MCKBALIUTE Ce
criellHaTHH MEPKH 3a CUTYPHOCT W IPOTHBONO)KapHa 6e3011aCHOCT, KOMTO TpsAOBa
JAa ce CBOII0IaBAaT M HA KOWTO TpAOBA Aa OTrosaps JOTHCTHYHATA MpPEXKa Ha
JAUCTPUOYTOPHTE, CBbpP3aHa ChC CHXPAHEHHETO U NPOAAKONTE HA MMO-3HAYHTEIIHH
eapod  xoaMdectBa. OcCHOBHMST KOHKypeHT Ha ,Heoxum™ All, e
LArpononuxum® AJl, KOHTO € ¢ IIPOU3BOACTBEH KanauuTeT oT Oau30 300 xuiL.
TOHA T'OAUIIHO, KOHTO CBHIIO M3MON3Ba KATO OCHOBCH M C¢/[MHCTBEH THCTPHOYTOD
CBBP3aHO JMIE (ABIIEPHOTO CH ApykecTBo ,,Adep benrapus* EOO/), koero
M3BBPUIBA LSAA0CTHHS TUIACMEHT Ha MPOW3BENEHHS aMOHHMEB HuTpar. Heulo
MOBEYE, Ype3 IBUIEPHOTO APYKECTBO Ce IUIACHpa H BHOC HA aMOHHCB HUTpAT Ha
OBArapckus masap. AHaJorMyHa € 0O6CTaHOBKATa H HA PYMBHCKHS 11a3ap, KbAETO
[IPOU3BEXKTAHUTE KOIUYCCTBA OT M0BEYETO ThPTOBCKH IPYIH MPEeMHHABAT CaMO
npe3 e/AMH eapoBd aucTpudyrop (Hamp. Interagro Srl), npeau na CTHrHat Ao
kpaiiauTe notpeGurenan. Hanara ce u3Boja, 4e npoJiakOHuTe Ypes JUCTPHOYTOD -

CBBP3aHO JHHC C oO0MualiHa TIpakTHKAa Ha [UJIAcCMEHT, B CerMeHra Ha

pas3npocTpaHeHHe, Ha aMOHHEB HHUTPAT.

[Ty6IN4HOTO ApYIKECTBO TIPOM3BOAUTEN Ha aMOHHEB HUTpaT ,,Heoxum™ AJJ
e moayun ot Cienkara 3a JUCTPHOyOUs IIHMPOK KPBI HKOHOMHYCCKH,
MaTepHATHH M HEMaTepHaTHH I[IOJN3M, KOHTO OCHOBHO 1€ Ce u3paszsBar B

CIIEIHOTO:

EKCI’IG]’)THO CTAHOBHLUIE 34 HKOHOMHYECKATA IJEJ'IEC'I:OﬁpHJHOCT Ha cAeJKa 34 JlllCTpllﬁyTllpﬂ He HA AaMOHHEB

HHTPAT, TOPOBO KAYECTBO, ¢ ACTPHGYTOpa ,,Bopeanuc JLAT.* Q04
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v PazrnexaaHarta C,uenKa € HM3LI0 CBbp3aHa ¢ QCHOBHHUA HNPpeIMCT Ha

JelHOCT Ha JIBETe JpyxecTsa 1o J[oroBopa, peacTas/isiBa oOMYaiHa ThproBeka

[IpaKTHKA U C€ OCHIIECTBABA CHCTEMATHYHO, 4Ype3 MHOXECTBO NMOACAEIIKH, HIPC3

LHCIHA MepruoJl Ha ﬂeﬁCTBHG Ha I[OFOBOpa, KOeTO OCHIYPIBa 1106pa PHTMHYHOCT

Ha HDOILB.}K6I/IT6 H B pE3vATAT HA KOETO VCTOHYHBA PUTMHUYHOCT 0e3 OPEKbCBAHHA

Ha NIPOU3BOACTBEHHS NIpoLec, Ha MYOIHYHOTO ApyxecTBO .Heoxum™ AJl.

C)IleJ'[KaTa 3aeMa 3HAYHUTCIICH N4 B ThProBCKATa JICHHOCT Ha HV6J’IH‘IHOTO

npyxectso npoussoaurel . Jeoxum AJI. TuctpubyropsT ..bopeanuc JLAT.

OOJ] ¥ 0 cera e ochLIECTBSBAJ CBIIECTBEH I OT NpogaGHTe, KOUTO 34

2018 r. ca B pasMep HA Haj 56 XWI. T. aMOHMEB_HHUTpaT, KoeTo ¢ Haxa 12% ot

IPOM3BOOCTBOTO, OCLIECTBEHO Mpe3 H3Teknara 2018 roauHa.

[Tpoaax6u HA aMOHHEB HHTPAT 2016 2017 2018
B HATYpPA (TOHA)

ot Heoxum AJI wa Epo @epr ALl 306 059 222928 208 555
Ilsn 56.23% 44,99% 45,71%

ot Heoxum AJl Ha Bopeanuc JIAT OO 81317 73 778 55670
Hsn 15% 15% 12%

0T u3Hoc (npsiko oT Heoxum) 155 676 197 691 193 554
Han 28.6% 39.9% 41.8%

Ha BLTpEIicH nazap (IpAko oT Heoxum) 1244 1154 1434
Tlan 0,23% 0,23% 0.31%

OBLO 544 296 495 551 456 213

v HpeﬂnaraHaTa HpeacTosAa Caenxa e 3aeMa 3Ha4YuTEeICH Jill B

THpProBcKata aciHoct Ha mnpousBoautens  Heoxum® AJl. [AucTpubyTophT

Jbopeanmuc JLA.T. OOJl e ¢ HaMepeHus Ja pEaNU3upd CBIUECTBEH 1 OT

HDOH&)K6P1T€., KOHUTO 34 CPOKa Ha JICHCTBHE Ha Jloropopa ce o4akBa ga JOCTUTHAT

100 Xxun. T. aMOHHEB HHUTPAT TOJMIIHO, KoeTo e Haj 16% oT o4akBaHOTO

HATYPAJIHO ITPOH3BOACTBO, TabJIHYHO HNIOCTPHPAHO, KAKTO CJIE/BA.

EKcnepTHO CTAHOBILIE 32 HKOHOMITHECKATA 1e/iechoGpasHocT Ha CIeNIKa 33 ANCTPHOYTHPAHE HA AMOHHEB

HHTPAT, TOPOBO KA1eCTBO, ¢ AHcTpubyropa ,,bopeasuc JLA.T.* 00
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l'[po,ua,ueuo KONHYeCcTBO AMOBHER HHTpaT OTL{ET nPOFHO3A
B HATYPa(B TOHA) 2018 2020 2021 2022 2023 2024
or Heoxum A/l na Espo @ept Al 208 555 300000 300000| 300000| 300000 300000

Hsn 45.71% 49.8% 49.8% 49.8% 49.8% 49.8%

ot Heoxum Ha ,.Bopeanuc JIAT* OO/J] 55670 100000 100000 100000( 100000| 100000
Han 12% 16,6% 16,6% 16,6% 16,6% 16,6%
ot uzHoc {npsko oT Heoxum All) 190 554 200000 200000 200000 200000 200000

Han 41,8% 33.2% 34,6% 32.2% 32,2% 30.4%

Ha BETpeweH na3ap (npaxo ot Heoxum All) 1434 2000 2000 2000 2000 2000

Jan 0.31% 0,27% 0,27% 0.27% 0,27% 0,27%

OBIO 456213 602000| 602000 602000 602000 602000

v Tlpu ochlilecTBABaNE HA OTAETHHTE CACIKK 10 JIOTOBOpa e MpeIBUICHO,

I[I’ICTpH6YTOp’bT na OopeJuuiaula 3adBeHHUTe KOJIHYECTRAa, ¢ KOETO dBAHCOBO LUE CC

ocurypssaTt obopotHu cpenctna 3a ,,Heoxum® AJl. MkoHomMuYeckara u3roia Ha
nmyGIMYHOTO JApyXecTBo 0T aucTpuOyropckata Cnenka, B TO3H ACIEKT Ce,
W3pa3siBa B TOBA, Ue Ce AKyMyJupa aBaHCOBO PECYPC, KOMTO Ce HHBECTHpa B
IPOU3BO/ICTBOTO, BMECTO B ThproBckara JAedHocT. CpeaHO TOMHILHO TasM
CTOWHOCT IMe mpeacraBassa Omuzo 11% or npuxoaure OT npojgaxbu Ha
,,Heoxum“ AJl, cBBp3aHu C pealn3alMsgTd Ha aMOHHEB HUTPAT.

v’ PazMepsT Ha aucTpuOyTopckarta orcThika (10%) ce npeneHsBa KaTo

cropaBejuBa, IpeABUA TOB4A, 4YC a4KO nerHoCTTa Tp5[6BaHle Ja C¢ M3BbplIBa OT

,Heoxum“ AJI, Ta 61 oTpazsaBaia onepaTUBHATA IPHXO/HO Pa3XoIHa CTPYKTYypa
Ha MpeKkuTe MpoJaXOH Ha JpyKecTBOTO, KOATO 3d MOCJNSAHWTE TOJMHH €

npejcraBseHa Ta6JIPI‘-IHO, KaKTO cJeaBa.:

Mo3uunsn 2016 2017 2018 Cpenno 3a
HaGAAABAHHA EPHOI
Herin mpHXo.M OT npoAakOH NpAKo 57424414 | 73747 743 | 71 710 185 202 882 341,92
ot , Heoxum™ AJ]
PasXo1K 3a NPOANOH Hit aMOHHED 6980760 | 10051305 | 13 723 944 30 756 009,79
Hirpat npako o1 Heoxum AJL
AN HA patXoaHTe B MPHXOIUTE 12,16% 13,63% 19,14% 15,16%

ExenepTio ¢TAHORHLIE 33 HKOHOMHYECKATA UeT1echOGPAIHOCT HA CAe/IKA 39 AMCTPHOYTHPaHe HA AMOHHEB

HHTPAT, TOPOBO KA1€CTBO, ¢ THCTPHGYTOpa 4, Bopeamic JLA.T.* O0]
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CyMaTa Ha HETHWTE TPHXOAU OT MPeKH MpoaaxOH, 3a Habo/aBaHHTE
OTYETHH Mepuojd, Oe3 aucTpubyuus, e 202 882 xwui. B, a pasxoiHure 3a
npojiak0a Ha aMOHHEB HUTpAT mpsko oT ,Heoxum™ All, 0e3 aucTpuOyIHs, ca
30 756 Xun. 1B., OT KOETO € U34YHC/IEH JIeTbT Ha Pa3Xo/UTe B IIPUXOIMTE H TOH
cheTapisiBa  15,16%. Pasraexpanus mpoleHT e mo-roirssM ¢ 5,16% ot
npejBHIeHATa B JIOTOBOpa AUCTPUOYTOPCKATa OTCTBIIKA, KOCTO 110Ka3Ba, 4e aKo
JHeoxum” AJl u3BBpIUBA CBHOTBETHATA Y4CT OT [eHHOCTTA MO MPOJAKOUTE U
pa3MpOCTPAHEHHETO AMOHHEBHsI HUTPAT CaMOCTOSATENHO, 6e3 AWCTpUOYLHs, TO
Pa3sMepBT Ha PasXoiuTe Ha /IPYKeCTBOTO OuXa OWIM MO-TOIEMH, OTKOJKOTO
pa3xomuTe 3a IUCTPUOYIHS, Pectl. OT IMCTPHOYTOPCKATA OTCTBIIKA.

OT MOCOYEHOTO Ce€ Halara HW3BOAa, 4e pasMephT Ha JAOrOBOPeHATa

gucTpHOyTopeka oreThlika (10%) ¢ chrocTaBUMa €  pasxXxOJIMTe 3a MPEKH

npoaaxOU Ha aMOHHMEBHsSI HUTPAT, OCBINECTBIBaHHU 0T ,,Heoxum™ AJl, H MOxke 1a

Ce OTIpEnCIik KaTo H3roJHa H LIGJ'IGCBOﬁpBBHa.

OcCBeH KONWYECTBEHO H3MEPUMHTE TOJ3H, INyOIHYHOTO IPYKECTBO
., Heoxum* AJl mie moiayuu U MHOXKECTBO KOCBEHH H/UJIM HEMATCPHAJIHH MO3H OT
Crienkara, KOUTO OCHOBHO HAMMpPAT H3pa3s B C/IC/HOTO!

v Upes Cienkara ce MOCTWIa pasfensHe Ha YUPABICHHETO Ha

IIPOU3BOJACTBOTO OT VYIpaBJeHHETO Ha TbproBHATa, Kato OCHOBHA 44aCT OT

THPrOBCKATA JICHHOCT Ce PeXBLPAs BhpXy JucTpuOyTopa. Hpes mocoueHoTo e
¢ BB3MOXKHO Ja Ce€ H3BBPIIBA I[MO-Ka4YeCTBEH KOHTPOJ BLPXY ThProBCKarta
JeHHOCT, Karo Ce OCHUIYpH TO-TSCHO  CHELUManM3UpaH  MEHHDKMBHT,
W3I10/13BAHETO HA NPOGUNHPAHU CHELHAJIUCTH M KOHCYATAHTH ¢ YHATO TIOMOILL,
MaKap W KOCBEHO, Ha I10-BHCOKO €KCIIEPTHO HHBO, 1€ C€ 3aIlHTaBaT MHTEPECHTE
Ha yOGIMYHOTO JIPYKECTBO pousBonuTer ,,Heoxum™ A/l

v’ JIuctpuOyTOpbT HMMa pa3paboTeHH, YCTAHOBEHH M YTBLPJACHH LENICBH
Na3apy, MMa W3rpajileHa coOCTBCHA [IIACMEHTHA MPEXa OT KpaHHH roTpeduTeny,
nopaJin KOETO HsMa [a ce Hanara ,Heoxum™ AJl na W3BBpIIBA UHBECTHIMU B
M3rpaXk1aHeTo Ha cOOCTBEHA KIMCeHTCKa 6a3a, 3a 1a OCUIypsBa pealn3aiusra Ha
NMpOM3BENEHUA aMoHHeB HuTpat. ,tHeoxum™ AJl me Obae ynecHen IIpH
M3BBPIIBAHCTO HA IJIACMEHTA M II¢ MOXe J1a HaCOYM OCBOOO/IEHWUTE OT TOBA

OpPraHv3allioOHHH, YOBCHIKHM H d)PIHaHCOBI/I pecypcH KbM OCHOBHATA CH

NPOU3BOACTBCHA JIEMHOCT.

v' JIOrHCTUMHHUTE U CKJI4JIOBH MOMEILCHHs, ¢ KOWTO pasmonara ,,bopeamuc
JLATS OOJ] ca cnenMajiu3upaHd 3a CHOTBETHHTE TbPIOBCKH JEHHOCTH

EKenepTHO CTAHOBHIIE 33 HKOHOMHYECKATA [e/1ecboGPATHOCT HA CAeNKA 32 AHCTPUGY THPAHE HA AMOHHEB

HUTPAT, TOPOBO KA4eeTBO, ¢ IHcTpubyTopa ,,Bopeanuc JLAT.* 00
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1. BLBEJAEHUE

1.1. BAIAHUE HA OIIEHKATA

Ouenkara e mpbpmena ot ,,MHXEHEPHHI'CEPBU3 CODHSA” OO/,
¢Jiel, Bh3jaraHe.

Obexkm na ouenka e TazapHara CTOHHOCT Ha JUCTPUOYTOpCKa crelika
Mexay ,,Heoxum” AJ] — [Iponasay u “bopeanuc JLA.T.”0O0/] (“Borealis L.A.T.
GmbH) , Actpus — Juctpubyrop, no cmuckna ua ui. 114a, an. 5 ot 3K u
1. 46, an. 1, 1. 4 ot Hapenba Ne 2 / 17.09.2003 r. na KOH, no [lorosop 3a
aucTpuOynMs, KOHTO Ja ce ckimoud mexnay ,Heoxum” AJl — Ilpopasay u
“bopeanuic JLA.T.”O0]] (“Borealis L.A.T. GmbH) , Asctpus — JluctpubyTop,
ChC CPOK Ha JEHCTBHE HA OroBopa 5 /me1/ rojwmnm, cuutado ot 01.01.2020 r.

Cmanoapma na cmoiinocmma. 33 1UeJIHTe HA HACTOSAIMS [OKIa[ €
M3I0JI3BaH CTaHAAPTHT MA3aPHA CTOHHOCT, KOATO B CHOTBETCTBHE ¢ bharapckure
crannaptu 3a onenssade (bCO) ce naeduHHpa kaTo crolHOCTTA KOATO
»---OTPa3siBa /lAHHH W OOCTOATENICTBA, CBBP3aHH C BB3MOKHATA I1a3apHA
peanu3auug Ha oleHsBaHuA o00ekT/ akTwB. [lasapHaTa CTOHHOCT He OTYHTA
XapaKkTePUCTHKHA W/UAH [peIHMCTBA Ha AaJeH OO0eKT/ aKTHB, KOHUTO HMAT
CTOHHOCT 34 KOHKPETEH COOCTBEHHK MM KOHKDETEH KyMyBady, a oOTpasssa
XapaKkTepHCTHKH W/HJIH MPeIUMCTBA, OTHACSAIIH c€ 10 QU3HYECKH, TeXHHYECKH,
TEXHOJIOTHYHH, I€0IpapCKH, HKOHOMHUECKH, IOPUAHYECKH U APYTH ChIIECTBEHH
OBCTOATENCTBA 3a OUCHABAHMA 00eKT/ akTHB. [IpH ompenensHe Ha MasapHa
CTOHHOCT BOJEINH ClIe/IBa Ja OBJaT e/IMHCTBEHO YCIOBUATA Ha CBOBOMEH Ta3ap.,,

Epekmusna oama na ouenxkama ¢ 31.12.2018 r., KbM KOATO C€ OTHACSH
IpeAocTaBeHaTa 0T Bb3mokHTeNs akTyaliHa oTdyeTHA HHGopMauus.

lIpeonasnayenuemo Ha OLCHKAaTa € TS Jia Ce M0J3Ba OT BB3jokKUTES,
Karo OOEKTHBHA CTOMHOCTHA ©a3za IpPH H3rOTBAHE HAa MOTHBHpaH JOKJaj] Ha
CeBeTa Ha nupektopure Ha ,Heoxum™ AJl no O6worto cwubpanne Ha
aKMOHepHTe, 110 CMHCha Ha 4. 114a, an. 1, or 3IIILK u 1. 46 or Hapenba
Ne 2 (ot 17.09.2003 r.) Ha KOH OTHOCHO YcsioBusaTa H Lenecho0pa3HoCTTa Ha
m3BbpiBaHe Ha Caenka mo wi. 114, an. 1, ot 3IIIIIIK, npencrasngsama mo
Jlorosop 3a AMCTPUOYIHSA, KOMTO IPEACTOH fa ce cKiuoun Mexay ,,Heoxum™ AJl
— Ilpopasay u “bopeannc JILA.T."O0/ (“Borealis L.A.T. GmbH) , AscTpust —
uctpubytop, mpemnoxena 3a oxobpexne or Ob6moro cwbpaHHe Ha
aKUHOHEPHTE, Ha MyOnu4yHOTO ApyxecTBO ,Heoxum” AJl, nacpoueno 3a Mmecen
oHH 2019 1.

Ouenka Ha caenka Mexny ,Heoxum* AJl u ,Bopeanuc JLA.T.* OO/, 3a AHcTpUéyUNA Ha AMOHHCB 3
HHTPAT
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1.2. U3TOYHHULHN HA HHOOPMALIUA

- OauTtHpaHu H HeoaUTHpaHH CUETOBOIHHU OTUETH;

- ChopaBKH U M3BJIEYEHHS OT CUETOBOJHH CMETKH H OTYETH;

- Jlorosopu u undopMaLus 3a TAXHOTO H3ITBITHEHHE,

- O6uro mocThHa Ma3zapHa HHpopMalus 3a 00eKTd Ha OLICHKA;
- Oduunanau nHGOPMAIITMOHHH H3TOYHHIIH,

- CoGc¢TBena 6a3a maHHu;

- Jlpyru.

1.3. AONNYCKAHHUSA U OI'PAHUYABAUIU YCJIOBUSA
ITPH U3BBPLIBAHE U ITOJI3BAHE HA OLIEHKATA

OueHkarta e u3BbpIIeHa B ChOTBETCTBUE ¢ M3UCKBAHMATA Ha Bbarapckute
ctanAapTu 3a oueHsiBade (bCO), 3HO, MC®O u aelicTBanioTo KbM JaTaTa Ha
W3TOTBSHE HA OLEHUTEIICKUS JOK/1a, 3aKoHoaaTencTBo B P. Buirapus.

TexHuueckure U GYHKUMOHANHM MapaMeTpu Ha OOeKTa Ha OILleHKa ca
IPUETH 110 TIpeACTaBeHUTE 0T Bb3mokuTens JOKYMeHTH H YCTHa MH(popMarms,
JlOKONIKOTO HM € M3BeCcTHO, BCHYKM AAHHH Ha KOWUTO CMe pasyHTalu I[pH
AOCTHraHe A0 CTAHOBUUIATA H 3aK/IIOUEHHATA, HUIH KOUTO CMe H3JIOKHIH B
HACTOAILMA JOKJIaJ, ca JOCTOBEPHH H KOpPeKTHH. Bbmpeku, ue ca chOpaHu oT
M3TOYHHLIM, KOUTO pa3IiekaaMe KaTo HaJeXIHH, He ce JaBa rapaHIus U He ce
1oeMa OTTOBOPHOCT 3a UCTHHHOCTTA MM TOYHOCTTA Ha JAaHHMTE, CTAaHOBHILATA
MIJIH MpELEeHKUTE, 33 KOUTO € IIOCOYEHO, e ca IpeAcTaBeHH oT Jipyrd. Hue ce
[I030BaBaxMe Ha Te3W JAHHH Oe3 He3aBHCHMa BepH(QHKAIUS WK MOTBbPKACHUE.
Kato yacT oT aHanusa, 3a Hy>XAUTe Ha HacTosaTa OlleHKa, He CMe M3BhPUIBAIH
OJUT Ha Te3u AaHHH. CbOTBETHO, He JaBaMe CTAHOBHILE WITH Jpyra ¢opma Ha
YBEPEHHE 10 OTHOIIIEHHE HA Te3U JaHHH.

IIpeoGnanaBamaTta 4acT OT MpejOcTaBeHara 3a TOJ3BaHe HHGOpPMAIHS,
Bb3noxuTens pazriaex/a kato KOHGpHAEHIMAIHA, OMOBECTIBAHETO Ha KOATO OH
MOIJIO jla JoBelne A0 chulectsenu Bpead 3a ,Heoxum™ AJl, TbH karo 3acsra
MAapKETUHI'OBH, ThPrOBCKH M KOHKYPEHTHH HHTEPECH Ha JIPYXKeCTBOTO, a ChIIO
Taka OM paskpuno BbTpeniHa HHbopmauwus. [lpeasusg mocodeHoTO HEHHOTO
M3II0/13BaHEe B OCHOBHMS JOKJIA)| € OrpaHu4yeHo W TS € U3Be/leHa B MPUIIOKEHHS,
He [oAJieXally Ha nyOnuKyBaHe, Ha ocHOBaHue 4. 46, an. 2 or Hapenba Ne 2, 3a
NpOCNHeKTUTE NpH OyOJIMYHO IIpejanaraHe M /JONYCKaHe [0 THPrOBUS Ha
pery/iupaH Mazap Ha I[EeHHH KHHXa M 3a pa3KpHBaHETO HA HH(POpPMALIMA OT
nyOIUUHUTE APYKECTBA U APYTUTE eMUTEHTH Ha [IeHHH KHHKA.

HacTosamusT gokiaz 3a olleHKa He e HpEeAX0X AdaH OT NpaBcH aHalau3 H HE C¢

Ouenka Ha caeawa mMexay .Heoxum™ AJ n ,Bopeannce JLAT.* OO0/, 3a auctpudyunn Ha amonnep 4
HHTPAT
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ITOCMa OTTOBOPHOCT 110 1IpaBHH BBIIPOCH.

3aKOYCHHETO 34 [Ta3apHa CTOf"IHOCT, H3JTOKCHO B HacTodAIouA JJOKIamg, Ce
OCHOBaBa Ha MNpEeaABapHTECJIHUTE YCIIOBHA H 3aAaBeHara uell.

OuenkaTta e He3aBHcUMa. OIEHHTENHTE 3afABABAT, 4€ HAMAT JTHYHHA H He
IIpe/ICTaBIsIBAT YYXK/M UHTEpecH KbM 00eKTa Ha olleHKa. Bu3HarpaxaeHHeTo 3a
OLIEHKATa HE € CBBLP3aHO0 C Pe3yNTaTUTE OT Hed.

HacTosiimusaT nokman € HM3roTBeH 3a 3asBeHAra 11eJl HJIH 1CJIH U He €
npejHa3sHa4yed WIH BaJHAEH 3a HAKakBa jpyra 1], 33 I0-HATATBIIHO
pasnpocTpaHeHHe HIH NyONHMKyBane, HHUTO Ja ©Obje U3MOJ3BaH, JIOpU B
cbKkpaTeHa ¢opMa, 3a [efl, pa3jiuuHa OT I0CoYeHATa Mo-rope, 6e3 MHUCMEHOTO
paspemenre Ha ,MHXXEHEPUHI'CEPBHU3 COOHA“ OO/l. Karo aBtop Ha
Hactoawms goknay L, HMHXEHEPHUHI'CEPBU3 COOUA* OO He moema
HHKAaKBA OTTOBOPHOCT WM 3aAb/MKCHHE 33 3ary0H, TpeTBPIEHH  OT
PBKOBOJCTBOTO WM COOCTBeHMUMTE Ha ,Heoxum” AJl UNH Jpyru CTpaHd B
pe3ynTaT Ha HapylIaBaHe Ha pasnopendrTe B HACTOANINA aparpad.

1.4. CTATYT U XAPAKTEPUCTUKA HA KOMITAHUSITA
@upma: ,Heoxum™ AJl

Komnanusra e Bnucana B Perucrbpa 3a TBProBCKH ApyXKeCTBa Ha
Arennusta no snucBaHuATa ¢ EMK 836144932, ®J] Ne 2/1990 1.

Cej:[a.nﬂme H ajJpec Ha YIIpaBJeHHe

brirapua, Obnact Xackoso; O6muna Humwurtposrpag; IIK 6403
rp. /lamutposrpa; yi. ., XumkomMOHHaTcKa, I3TOUHa HH/IyCTpHUaHa 30Ha.

IIpeamer ua geHHoOCT

[Ipou3BOJICTBO HA HEOPraHMYHW W OPraHHYHHM XHMHMECKH TNIPOJIYyKTH,
HAYYHOH3CIEJOBATEICKA, HHKCHEPWHIOBA U ThPIOBCKa AeHHOCT.

OcHoBHa ukoHomuuecka aeiiHoct ot HKHM/T: 2015 nponsBoacTBO Ha a30THH
CBEJIMHEHUS U TOPOBE.

Pa3Mep na kanuTaaa

Kanutansr Ha [IpyxecrBoTo ¢ B pasmep Ha 2 654 358 neBa, pasznpeeied B
2 654 358 0OMKHOBeHH, Oe3HalMYHM, TOUMEHHH HeAeTHMH aKIIMK ¢ MpaBo Ha
rJ1aC ¢ HOMHMHAJIHA CTOWHOCT | n1eBa BesKa eqHa. KamuTansT e W3lsio BHECEH.

QupMaTta € nyOIMHHO aKLMOHEPHO APYHecTBO 1o ¢MmHucwia Ha 3IIMLK u
aKLMUTe ce ThpryBaT Ha bwnrapckara doH/10Ba Oopca.

Ouenra Ha cdeaka mesxkay ..Heoxun* A/l n ,Bopeanuc JLAT.* OO0/, 3a auerpubyuna na amonuen 5
HUTpaT
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Ynpas.ieHnue

OpFaHHTe Ha YIpaBJICHHC Ha KOMITaHHATA €a ChOTBCTHH Ha CTAaTyTa MY Ha

AKOHOHCPHO ApYHECTBO € CAHOCTENIEHHA CUCTCMA Ha YIIPABJICHHE.

O6wo cvbpanue na akyuonepume

Obmust Opoi akuuoHepd Ha apyxkecTBOoTo € 2911 nmma. Ot Tax 77 ca
FOPHMYCCKH JIHLIA, KOUTO npuTexasar 2 508 556 6p. akiuw.

Opuanyeckn nMUa, KOHMTO mnpuTekaBaT Hax 1 % oOT KamWTana Ha

APYAKCCTBOTO Cd.

Exo Tex AJl - 24.28 %;

Erpo Dept A/l - 24.03 %;

®ebopan OO/ - 20.30 %;

Arpodep UnteprHenmrsabn EcTabaummenT, JluxTeHmaiin - 7.68 %;
YTI® Ceraacue - 3.33 %;

Heoxum A/l (obpatHo H3kyneHH akuuK) - 2.58 %;

3VII® Ammann beirapus - 2,30 %;

VII® KD Cuna - 2.19 %;

AP 1KD Cua — 1,21%.

HsaMa (u3nyecky Juua, KOUTO MPUTEKABAT akiMH Haa 1 % or kanurana Ha

OPYKECTBOTO.

Cveem Ha oupexmopume

Humuo Craiikos ['eoprues, Ilpeacenaren;

Enena Cumeonosa lllonosa, 3am. Ilpencenartern;

Humutep Credanos JIumuTpos, usn. Jdupexrtop ;

Bacui JKupkoB I'peH4apoB, uneH;

Bukropus Mnuena LieHoBa, uneH;

3bppHeHH XpaHH bearapus, unen, upe3 Hukona I[TeeB Muiies;
Towmo MBanos /IuMoB, umeH;

XyOept Ilyxuep, JInu: 540222 Agctpus, 1ieH;

Maptuna Muxaena Aybeprep, JIau: 700525 ABcTpus, 4icH;

Hauun na npedcmasiseane

I[p)/)KeCTBOTO ce¢ MpeacTaBjdBa H YIIpaBJIABa OT BCCKH ¢€JHH

HOOTACIIHO, OT:

HumuTsp CredaHoB JAUMHTPOB — H3ITBIIHUTEIICH JIUPEKTOP, U

Credan /Tumutpos JUMHTPOB — HPOKYPUCT

Ounenka va coeska mexay ,.Heoxnm* AJl u ,,Bopeannc JLA.T.* OO0/J, 3a ancrpudyuns ua amoHnes O

HHTpAaT
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II. OIIMCAHHE HA OBEKTA HA OIIEHKA

Ha onenka noanexu CHEJIKA o /lorosop 3a auctpubynms Ha CTOKATA
amonues Hurpar EO Top, koiito mie 6vae moamucan or ,Heoxwm™ AJl, B
Ka4eCcTBOTO MY Ha NPOH3BOOWTEN Ha mocodeHaTa CrToka, OT ¢/lHA CTPaHa Karo
IMPOJABAY, un ,bopeamuc” AJl, oT apyra crpaHa B Ka4eCTBOTO My Ha
HUCTPUBYTOP.

3a npou3BexIaHus amoHHeB HUTpAT EO Top cbe ChabpiKaHUe Ha 0611 a30T
Ha 0a3za cyxo Bemectso 34,4% ApyXeCTBOTO NpPOW3BONHTEN W NpOJaBayd €
PETUCTpHpPAaJ U € npurexarell Ha Tbpproseckara Mapka ,,Heodept™.

2.1. OCHOBHU MNOJIOKEHUS HA JOTOBOPA 3A
ACTPUBYIIUSA

Ocnoenume nonodicenust CBbP3aHU C JUCTpUOYIMsATA €4 IIPEACTABCHH
no/ipobHO B npoekTa Ha Jlorosopa 3a muctpudyuus (IIpunoxenue Ne 1), a mo-
OOy € aKUECHTHPAHO BBPXY OTAENHH AacleKkTH OT THX, KOUTO OHXa HMallH
OTpaKeHME BBPXY U3BE)KIaHATa HHIMKALKS Ha Ina3apHara CTOHHOCT Ha
Chnenkara.

IMPEJMET na Cpenkara e pasnpoctpaHeHueto Ha (CToKara aMOHHEB
nautpat, EO Top, npu koero, [lponaBausT npogasa, a J(HCTpUOYTOPBT KYIyBa ¢
e npenpojaxta Ha Ctokara Ha TpeTH auUa. JAuctpubyTopsT le AeicTRa KaTo
CaMOCTOATE/ICH ThProBel, KOWTO NnpoaaBa JoctaBeHata oT [IponaBaua Ctoka M
CKJII0YBa JOTOBOPH € TPETH JIMLa HA CBOH PHCK, OT CBOC HUME U 3a CBOA CMETKA.
HHUcTpubyTOpBT HAMa IpeAcTaBUTEIHHM 11paBa 110 oTHolucHue Ha [Ipomasaua u e
He3aBUCHUM Thproeel oT [lpogaBaya no BCHYKH BBIPOCH, IO KOWTO He ca
MOCTUTHATH U3PUYHH JOTOBOPEHOCTH.

CPOKDBT Ha meficTBre Ha norosopa ¢ oT 01.01.2020 o 31.12.2024 rojuua.
[lpensuneno e, ye ako ciej| M3THYaHE CPOKAa HAa JOTOBOPA, M JIBETE€ CTPAHU
IPOABIKAT jla W3IBIIHABAT 3aABDKEHUATA CH II0 HETOo, JTOTOBOPHT IIEC CE CMATA
IPOJIbIKEH 38 CPOK OT €/Ha TOJIMHA, KAaTO yAbIKEHUETO MOXKE jla C& MOBTOPH
JBa I'bT (HO HE IOBeYE OT 00O 2 AOMBIHHTETHH TOJHMHH), HE3aBHCHMO OT
JMIIcaTa Wik HaJau4He Ha THCMEHO YBeJIOMIIEHHE.

[TocoueHo e, ye QucTpuOYTOPBT CKOYBA ¢BOOOIHO MO AUCTPHOYTOPCKH
CIIOpa3syMEHHA ¢ TOAAUCTPHOYTOpH, CBbIVIacCHO oOH4YaliHaTa TmMaszapHa |
coOcTBeHaTa CH TBHPFOBCKAa IIPAKTHKa M HE MOXKE Ja BbBEXK/IA OIPAHHUCHHS B
CIOPAa3yMEHHATA CH C [OJJIUCTPUOYTOPH, OTHOCHO II€HATa, KOIWYECTBOTO Ha

Oucuka Ha caenka mexay ,Heoxum™ AJ u ,bopeatuc JLA.T.* OO/, 3a aucTpudyuus Ha amoHuies 7
HHTpaT
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CTOKHTE, TEPUTOPHUATA, KIIMEHTUTE WKW KPaWHUTE MOTPCOMTEIH HA CTOKHTE HITH
OTACIHH TPYIH OT TAX.

HHCTpH6yTOp’bT €€ 3aidbKaBa clien CbriacyBaHE C HponaBaqa Ja
HPOBEX/A HCHIPCK'bCHATA MOJHTHKA 34 CTUMYIIHPaHE Ha npo;[ch6HTe Ha Ctokarta
H pasllrupABa IMa3apa H KIHEHTe1aTta, Ja ce C'BO6p3.3HBa ¢ MapKeTHHIoOBaTa H
pexkjiaMHaTa IIOJIMTHKA Ha l'[po;laBaqa, KaTo IIpHEMa Jla HM3BbpIUBa LAJOCTHATA
peKamMa, rnpeaCcTaBdHe U IIpOMOLHPAaHe Ha (CToxkara 3a cBOd CMETKA.

JUcTpUOYTOPHT HAMA 1IPaBO Ja IPEXBLPJA MpaBaTa CH MO TO3H JOTOBOP
HJIM /14 IpeyITbIIHOMOLLIABA C TAX, Oe3 chrimacueTo Ha [IponaBaua, TpeTH THIIA.

Mectousnbnnenueto e ¢ppanko miaomaakara Ha [Ipojasaya. Pasxomure mo
TOBapeHETOo, NIPSAaBaHeTO U MepeHeTo (TeTNeHe) ca 3a cMeTka Ha llpoxapauya, a
pa3zxoauTe MO NPHCMAaHETO M TMpeB03a OT MACTOTO Ha MPeAaBaHeTo 10
MECTOHA3HA4YCHHUETO - 3a cMeTKa Ha Juctpudyropa.

Llenata Ha cTOKaTta e IeHara jeHcTBalla KbM MOMCHTAa Ha CbOTBETHATA
AocTaBka, (ppaHKo MPOM3BOACTBEHATA IIoMIAAKE. JJHCTpUOYTOPHT HMa IpaBo Ha
Thproecka orcThika 10% oT mponaxnara ueHa Ha [Ipogasaya. I[lpensuaenu ca
IpoLecyaJlHd ACHCTBUA MPH NPOMsSHA HAa Na3apHaTa KOHIOHKTYpa M HAa4YWH Ha
OCBILIECTBIBAHE HA [IJalIAHUATA.

HpeﬂBHﬂeHH ¢ca BB3MOWHOCTH 3a peKiIaMalMH H CaHKOHH 1pH
HEHUIIBJIHEHHUE U 3a ABCTEC CTPpaHH 110 JOrOBOpa.

2.2. MIPON3BOACTBO U IMTPOAYKTOBA JIMCTA HA
ITPOAABAYA

Ilpeanmpuatuero Ha npojasaua ,Heoxum™ A/l ¢ moctpoeno mpes 1951 r.,
KaTo 3aBO/l 33 IIPOM3BOJICTBO HAa M3KYCTBCHU a30THH W (ocdopHH TopoBe,
aMOHJK, CSPHA KUCEJIMHA W a30THa KHcenuHa. MHcTamanusaTa 3a MpoH3BOACTRO
HA aMOHHEB HUTpAT € IlycHaTa B eKcroatauds mpe3 1987 r. ¢ MollHOCT
450 000 1/T. B kpas na 2008 r. ¢ BbBeIeHO B €KCIIOATALIHS PA3IIUpPEHHE, KOETO
BOJIH /IO YBCJIMYABaHC Ha MPOM3BOJMUTEIHOCTTa Ha HMHCcTajanusta jo0 710 000
1/r. T1pou3BoJICTBEHHA MpoLec ¢ Da3upaH Ha TIPHPOJIEH a3, KATO Pa3XQjHTe 34
NpHUpo/JIeH ras 3aeMat Hax 80% oT pa3xoJuTe 3a CypOBHHH M MATEPHAIIH, KOCTO
HMa MpsKO OTPa)K€HHEC BBPXY CTOHHOCTHUTE TOKa3aTeNH Ha MPOM3BCIKIAHATA
TIPOIYKLIHA.

HoMeHknaTypata Ha MpPOW3BOACTBO HENPEKBCHATO Ce€ IMpPOMEHs B
3aBMCHUMOCT OT KOHIOHKTYpara Ha nazapa M MKOHOMHYecKaTa e(heKTHBHOCT Ha
MPOU3BEXaHUTE NpoAyKTH. KbMm gatara Ha oneHkata ,Heoxum® AJ]

Ouenka Ha caenka mexay .Heoxnm® Ad n ,Bopeaanc JLA.T.* OO, 1a anerpubyuus Ha aAMOHieB 8
HUTPAT
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NPOW3BEXKAA IIMPOKA rama OT MPOJYKTH KoATo Habposisa Hajy 30 OCHOBHH
HOMEHKJIATYPHHU IIO3HLHH. ',

23. CIIEHU®HKAIIUSA HA JUCTPUBYTHPAHATA
CTOKA

OCHOBHMAT CTOKOB IPOAYKT IpousBexaan ot ,Heoxum™ AJl u obekT Ha
JOroBopa 3a IHCTPUOYLUS € aMOHHEB HUTPAT, TOPOBO KAYECTBO, YMUTO OCHOBHH
MOKa3aTel Ha (GUINKOXHUMHYHUTE My CBOICTBA ca ClIeHHTE:

[Moxasatenu T“?HqHH LY
CTOHHOCTH CTOMHOCTH
CohabpxaHie Ha AMOHHEB HHTPAT ,Ha 0a3a CyX0 BEeWEeCTBo, % 97.1 MUH. 97.1
Coappanue Ha 0011 a30T Ha 6a3a cyxo sewecTso, %o 34.4 MHH. 34.4
BT.4.. — aMoHAYeH, % 17.0 MHH. 17.0
- HuTpareH, %o 17.anp MHH. 17.4
Bunara, % 0.2-0.6 Makc. 0.6
I"opuMH cbeTaBKH, M3paseHud karo C, % 0.08 makc. 0.2
[TopbozHocT /Maco-IOrIbIAEMOCT/, % 2 Makc, 4
pH Ha BozeH pasteop npu 20 °C(10 g/ 100 cm? ) 4.5-6.0 MHH. 4.5
Xnop /xato Cl/, % 0.005 maxc. 0.02
Texkn MeTanu /karo Cw/, mg/'kg 10 make. 10
CunkasocT, % 100 MHH. 100
I'paHynomeTpuyueH cbCeTan:
- ACTHUM ¢ pa3MepH moa 1 mm, % MaKc. 5
- JaCTHUM ¢ pasmepH noa 0.5 mm, % Makc. 3
Heopranuuny nobaeky, %
- H3UKCIEHO KATO MAaTrHE3HEB OKUC 0.3-0.5 maxe. 0.5
OpranuyHa anTHcOUBAaIlla nodaska TpeTHpaH TpeTupaH
YeTOHYHBOCT HA JETOHAIMA oTroBaps fa OTTI::izpﬂ Ha

[Tpoussenianks  aMOHMEB HMTPAT Ce TaKeTMpa B JABYILIACTOBH
TIOJTMITPOITHIIEHY/ TIOTHETHIIEHOBH TopOH oT 25 unu 50 kr., B Gur Gercu ot 500,
600 unun 1000 kr., cnuarose U caunroexct (¢ mo 30 6p. Topou x 50 kr) 1500 kr.

[Ipou3BoacTBOTO HA aMOHHEB HHTPAT [IPE3 [IOCAEJHHTE TOIHHH CC €
OCBIIECTBABANIO ¢ IpOMeHJUBH obemu: 2016 — 540 599 1; 2017 — 510974 T,
2018 — 464961 1., KoeTo ce ABHXKH B HHTepBata 60-70% OT NPOH3BOCTBEHHS
KarraluTeT HA HHCTATAUHUATA 33 [IPOU3BO/ICTBO Ha AMOHHEB HUTpAT Ha ,,Heoxum*

AL

! hitps:iwww.neochim.bg/ % D0%BF%D | %80%0U% BE%DY%B4A% D1 %83%D0%BAY DL %820 D0%BS/

OueHra na caeaxa mexay ,Heoxum* A/l n ,,Bopeannc JLAT.* QO/, 3a aucTpubyuus Ha aMoHnes O
HHTpAT
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MuaukaTUBHUTE LEHHW HAa aMOHHMEB HHUTPAT 3a KpalHu noTpeOuTenH,
npeniarand ot Heoxum™ AJl ca cHIHO JAWHAMHYHA BEJIMYHHA, KOATO
NEPUOJUTHO Ce IPOMEHS, CHOOpa3HO Na3apHUTe YCJIOBHA H CE30HHOCTTA. Te ce
onpenensT cbc 3anoeedd Ha ,Heoxum™ AJl (Buxk. llpunoxenue Ne 2) u 3a
nocnegnara 2018 r. ca npomenauu 18 nwTH. llocmegnuTte mnpemocTaBeHH
3all0BeJIU ¢ KOWTO ca MPOMEHECHH MpoJaKHHUTe IeHH, BalUIHM KBM JaTaTa Ha
OIIEHKaTa, ca KaKTO ClIeaBa:

CHantano ot | Cudramo ot Caurano or
Bea cToka H onakosxa (B, Ha ToeH Ge3 JJ1C) 26.11.2018 7.12.2018 18.01.2019
1. Amounce nurpar Heodepr EQ top
1{ACHTTHO CHCTOAIHE (B ONAKOBKA HA KIIMESHTA) 440 444 445
2. Amounnee nutpar Heodepr EQ rop
Onakosan B 50 kr. topfu u Gur Gercu or 600 &r 450 450 455
3. Amonues HHrpar Heodepr EO top
OnakoeaH B 25 Kr. TOpOH 462 462 467
4. AMouHes Hutpar sogopasteopuM EO Top
Onakosan B 50 kr. TopGu W 6ur Gercu o1 500 kr 470 470 475

2.4, KOHKYPEHTH

Ha OBnrapckus masap OCHOBHHTE NPOM3BOAUTEIM HAa aMOHHEB HUTpaT ca
»Heoxum™ AJl u ,,Arpomonuxum™ AJl Hepusa ¢ kanmagurter okomno 300 xum. T
rogutiHo. M asete mpenanpusitus padoTAT HA TPHUPOJACH ra3, KOeTo I'M IpaBH
CHUJIHO 3aBUCHMH OT JIOCTABUMILIMTE HA Tra3, [opaJid OTChCTBHE Ha
IUBEpPCUPUIMPAHU JOCTABKH 3a CTpaHaTa.

HArpononuxum Al JleBHs ¢ ocHOBHMSA KOHKYpeHT Ha ,Heoxum™ AJl u
OCBILECTBABA NPOAAXOUTE HA AMOHMCBUA HUTPAT Ha BBTPELIHHS Mazap IOUTH
W3LSJI0, 4pe3 ABbIIEPHOTO CH ApY)ecTBO auctpudyrop ,,ADPEP bearapus™
EQO/I?, a Ha BBHIIHMTE NA3ApH, upe3 JUPCKTHH NOTOBOPH C MAaXXODUTAPHHS
cOOCTBEHHK ACID&FERTILIZERS. »ATPOTIONHXUM All nMa
AuBepcubHULMpana NIPOAYKTOBa raMa Ha TIPOU3BOIACTBO U Pealu3aliksl Ha TOPOBE
— aMOHHMEB HHUTpaT, TeueH a30TeH Top, TpoeH cymnepdocdar, MOHOAMOHUECB
docdar, nmamonues docdat, koMImekcHH Topose NPK, MeXauHHY MPOAYKTH U
ap.

HbuiepHoTo apyxectso ,,Adep buiarapusa™ EOOJl nma nasapen Qa1 oKolo
50% or npoaaxOure Ha azoTHU, a30THO-pochopHu u dochopHH TopoBe B
cTpaHara. 3adeis3Ba ce, Ye BBIPCKU 3alIMTHUTE MuTa 3a BHoc B EC, oT cTpanu
kato I'py3us U Pycus, TakbB BHOC Ha OBJIrapckus masap ce peaqHsudpa U Ha HEro
ce npenjaraT BHOCHU TOPOBe.

Myrounnsg: hitps://agropolychim.be/kompanivata/pazari-i-distributsiva/obsht-pregled/

OueHka wa caenxa mexay ., Heoxuw™ Al u .bopeanne JLAT.* OO0/, 3a ancrprdyunus na amounen |0
HUTpaT
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2.5. TIPOJAXKEH, MNPAXOJM M PA3ZXOAA 1O
CAEJKATA

Ilpes 2018 romuHa npopaxOurTe HA dMOHHEB HMTPAT OCBINECTBEHH OT
»Heoxum™ AJl ca B npodb/KeHHe HA TCHACHLHATA 32 CHHKEHHE HA CpE/IHUTE
rojMIIHM o0eMH Ha peanusaius. B cpaBuenue ¢ 2017 rojunHa, xorato ca
npoaaaenu 495 551 tona, npes 2018 e ocbulecTBeHa peanusauus or 456 213

TOHA, KOETO e CHUXKeHHUe OT 39 XUJI. TOHA.

Herture npuxonu oT npogaxOH Ha aMOHHEB HHTpaT, oO0mo 3a
HpyxecrBoTto 3a 2018 . (77 898 xuun. n8.) ca cnaaHanmu cnpsamo 2017 r. (82 680
XuI. 18.) ¢ Ha/t 13 muH. nesa (Bux [Npuaoxenue Ne 3). Haili-cpliecTseH 1 B
TO3M CI4jl MMa B MPOoJakOHTe OChUIECTBEHH OT aucTpubytopa bopeamuc JIAT
OOJ (6,5 man. nB.), caeABaH OT cnaj B NpoaaxGuTe Ha aucTpubyTopa EBpo
Depr A (4,7 MIH. JIB.) M NPogaXOUTE OT U3HOC OCBINECTBEH npsiko oT Heoxum
Al ( 2,1 man. n1B.). Tpuxoaute, peamusupanu npsiko or Heoxum AJl Ha
BBTPCINHUS T1a3ap, 3a NOCIE/HATa OTYeTHa IOAHMHA, OTOeIsN3BaT HErONAM pPhCT
CIIPAMO MPEeAXOAHHs oTdeTeH repuoy (107 xumn. ns.).

IIpu pa3sxoauTe, 3a NPOU3BOACTBOTO HA AMOHHEB HUTPAT, JaHHuTe 3a 2018
r., crpaMo Te3n ot 2017 r., 1nokas3sBaT MOBHIIEHHE, KAKTO INPH abCONIOTHHTE
CTOMHOCTH, TaKa H IIPH OTHOCHTEITHUTE CTOWHOCTH. HaGuro1aBa ce U u3sMeHeHHe
Ha BLTPEIIHATA BEPTHKAIHA CTPYKTYpa Ha UKOHOMHYecKUTe eleMeHTH. OCHOBEH
JIAT TIPOAB/IKABA /14 3a€MAaT Pa3xOJUTE 3a CYPOBUHHW W MaTepHanu (95,2%), u
UMAaT pBCT OT 5,1%, KOeTo € CBRbp3aHO ¢ IMHAMMKATA HA I[EHHTE HA OCHOBHATA
CYpOBHHA — TPHPO/IEH Ias.

2.6. HIPOI'HO3HA ITPOI'PAMA 3A TUCTPUBYII U S

Ipensuxna ce, mpes clieABALIMTE NeT KaleHAapHU TOIHHHU, IIPOU3BEXKIaHHs
oT ,,Heoxum™ AJl aMOHHEB HUTpPAT Ja MOCTUTHE HETONSM PBCT, CIPAMO HHMBATA
AOCTUTHATH MpPEe3 MOCIeHaTa OT4eTHa roauHa. OvyakBa ce 06eMbT, Mpe3 MbpBaTa
MIPOTHO3HA TOOWHA, da AocTHMrHe 602 Xul. T. U Ja ce 3ana3u TaKbB JIO Kpas Ha
nporHo3Hus riepuo)t (Ipunoxenue Ne 4). Bp3 ocHOBa Ha OTYeTHMUTE JaHHH Ha
Beinoxwurens ,Heoxum”™ A/l, 3a npeIXoaHH TIepHO/H, MOXe Ja ce Hanpasu
JIOTyCKaHe, ve npeobiajaBaniaTa 4acT OT MpojaxOUTe HA AMOHHEB HHUTpAT M
Mpe3 MpOTHO3HUTE MEPUOAH, 1ie OBJAT OCHLUIECTBCHH Ha BBTPEINHUS Tazap. B
TpoIeca Ha pealH3aluud Ha ITPOM3BeJeHAaTa MMPOJAYKILHS Ce OYAKBA ChIICCTBEHO
MACTO JIa ¥Ma pasrnexaanara Cnenka 3a qpuctpubyuus ¢ ,,bopeanuc JLA.T. OO/
(Ilpunoxene Ne 5). 3a ynecHeHHEe HA HW3UHCIHUTENHHTE TPOLELYPH €
TPC/UNONOMKEHO, Y€ MPOH3BEJEHUTE [IPOrHO3HH 00eMH Ie Objar peanu3upaHH
IIpe3 CbIIUA OTHETEH MepPHOo/1, OC3 IIpeXoeH OCTaThK.

Ouenka HA caenwa Mexkay ..Heoxum* A u ,Bopeanuc J.AT.* 00/, 3a aucTpubyuus na amounes | |
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IIpornosarta 3a NpoM3BOACTBOTO H NpOJakOHTe Ha amoHHeB HHTpaT, EO
TOp, B HaTypa, 3a neproga 2020 — 2024 r., KosATO € BB3NpHETA 3a LIEIUTE HA Ta3H
OllcHKa, € mpejicTaBeHa B Ilpunoxenne Ne 6, chabpxallo JilaHHW 3a obliara
MPOrHO3a Ha HATYPaJIHOTO IIPOM3BOJACTBO 33 IEPHOJA M 3a MPOJaXOHTe 110
FOJMHHM, B TOBA YHCIO H NPOJAKOUTE KOWUTO Ile OBJAT pealu3HpaHu oT
qcTpudyTopa ,,bopeamnc JI.A.T. OO /1.

IHI. METOAU HA OHEHKA U PE3VJITATH

B ounenuTenckara TeopHs M NpPAKTHKA Ca H3BECTHH TPH OOLLOIPHETH
NOIX0Aa 3a OEeHKa, a HMEHHO, CpaBHHTENEH (Ia3apeH), pa3xo/ieH, U [PUXOoJICH
IOJXOZ.

CDaBHHTeﬂeH (HE‘B&DGH) noaxon

IazapHusT noOAX0J YCTaHOBSIBA CTOHHOCTTa 4pe3 4HANH3 HA CKOPOIIHH
NpoJaXOH Ha cpaBHUMU akTHBH. lIpH olLieHsBaHeTO Ce ThpcH MOAOOEH aKTHB,
HACKOPO IMPOJIaJICH WIH NPEeANokKeH 3a NMpojaxda Ha TEKYILHA masap, KOHTo ce
aHalu3upa W CpaBHsABA C OLIEHABAaHHS aKTHB, KaTO C¢ NPAaBAT KOPEKIIHH, aKo
TakMBa Ce HajaraT, 3a PAa3IHKH Ha (akTopu, KaTo BpeMe Ha mpoaaxbara,
MECTOIIOJIOKEHHE, BH/|, )KHU3HEH OUKBI, Mamad Ha Ou3Heca, 00eM Ha aKTHBHTE,
paszMep Ha [puXxoJiuTe (PUHAHCOBH YCIOBHS U JIp.

Pa3zxoneH noaxona

PasxoaHuaAT nojaxoJ oneHsiBa CTOHHOCTTa Ha ©OazaTa Ha pasxoja 3a
BL3IPOM3BEXAAHE WM TOJIMAHA Ha AaKTHUB, HaMalleHa ¢ O00e3leHsBaHCTO,
IIOPOJIEHO OT (PU3UHMECKO H3HOCBAHE M (DYHKUHOHAIHO H HKOHOMHYCCKO
OCT4pABAHE, aKO MMa TaKOBA U TO MOXC Ja ce U3MepH. PasxojHusT MoAX0/ ce
Oa3upa Ha TBBPACHHUETO, Ue €/MH HHOOPMHPAH KyIyBad He OH IUIaTHII oBEYE 3a
JAaJIEH aKTHB OT pa3XxO/IMTe 3a IIPOMU3BEXK/IaHE Ha 3aMeCTBAlll TaKbB CHC CHILATA
noJie3HocT. PasxojHuaT 1ojaxoa O0OUKHOBEHO OCHIYpsiBA Hal-HameKaHa
HHIMKALHA 32 CTOMHOCTTA HA NOJOOPEeHHs BBPXY 3eMsl, CIPajiH ChC CICIHATHO
NpeIHasHaueHue, CICUHATHH CBOPBKEHHS, HHOPACTPYKTYpa H CHEHHAIHA
MAIlTHHH 1 000pYy/Bale, PH KOUTO HE Ce OCBINECTBABAT YECTO CHEIKH.

IIpuxoneH moaxosn

[IpuxoaHUAT  MOAXOJ| YCTAaHOBSIBA  CTOMHOCTTa Ha  0aszata Ha
KallHTATHU3UPAHE Ha HCTHUTE IMApHYHM I[IOTOIM, KOHTO MOKe Ja OBaar
reHepHpPaHH, aKO aKTHBA CE MOJ3Ba IO MpeaMeTa Ha JIEHHOCT HIH CC MpOoJIaje.
Hacrosiata cToMHOCT Ha IPOrHO3HUPAHHUTE MPHXOIH, BB3 OCHOBA HAa CTOHHOCTTA
Ha MapuTe BbB BPEMETO, MOXKE JIa C€ YCTAHOBH Upe3 MpHIAraHeTO Ha HOpMa 3a
A0XOJIHOCT. HanexaHocTra Ha MOJYYEHHMS pe3yiTaT 3aBHCH HMMILIMIIATHO OT

Ouenka na caenwa mexay ,Heoxum* AJ un ,bopeannce JLAT.* OO, 3a anerpudyuna Ha aMonies |2
HATpAT



»HHIKEHEPHHI'CEPBH3 COOHA” 00

AOCTOBCPHOCTTA Ha HaNpPaBEeHWUTC IIPOTHO3H H  O4YaKBaHara HOpMa Ha
BB3BPBIIACMOCT. CT:J.U,CCTByBaT HAKOJIKO TCXHHKH 3a TIpHiaral¢ Ha IIPHXOACH
moaxosa, Karto H360p’bT Ha Haﬁ"HOHXOHHU.[aTa 3dBUCH OT HAACKIHOCTTA HA
HAJIHYHHUTC JaHHH.

B 3aBucHMOCT OT XapakTepa U crieliUpHIHHTE 0COOEHOCTH HA OLCHABAHHA
00€KT, HAIM4HAaTa M3XOAHA WH(OPMAIHS H NpeJHa3HAYeHHETO Ha OLICHKATa ce
NpaByd NpeleHKa 3a MPHIOKHUMOCTIA U €€ H3BbpIIBa M300p HAa CHLOTBETHHS
MeTod. B KOHKpeTHMs ciiydal 0OeKT Ha OLEHKa e JMCTpHOyTOpcKa caenka
M3NCKBAIlla OLEHKAa Ha /Ba MNOZO0EKTa, KaTo BCCKH OT TAX Ipearnosara
MPHIATaHEeTO Ha Pa3/IM4CcH OLUEHUTENCKH ITOAXO0M H METO,TH.

3.1. OOEHKA HA MA3APHATA CTOMHOCT HA
CTOKATA AMOHHEB HUTPAT EO TOP

3a jocTuraHe 10 3aKIOUEHHE 3a [asapHara CTOMHOCT Ha MpojaBaHata
Croka - amonneB HuTpatT EO Top, ot ,,Heoxum* AJl, e npeueted Kato JOIMyCcTHM
H Bb3MOXHO IIPHIOXKHUM CPaBHUTEIHUA (IazapeH) Moaxo/,

CPABHHTEJIEH (ITASAPEH) IOAXO0J,

Tosa e noaxoa, npu KoHTO cToMHOCTTA Ha 00EKTAa Ha OLIEHKA ce onpenens
HYpe3 MPSKO CpaBHEHHE ¢ Ma3apHUTE LUEHH Ha aHAJIOTHYHH 00eKTH — aHaslo3H,
KaTo IOA aHalor ce pa3dupa OOEKT, KOWTO € MAKCHMAalHO ChIOCTABUM C
OLICHABaHKs TAKBB [0 CBOHWTE (PH3MYECKH, (HYHKIHOHAIHH, eKCINIOATALHOHHH,
TEXHONOTHYHH, [IOTPEOUTENICKH B IPYTH XapAKTCPHCTHKH.

Teopetnyno, B OcHOBa Ha CpPaBHHUTEIHMS MOAXON JIEKH MPHHLHKIA 33
«3aMEHACMOCTTa», CBITIACHO KOWTO HAH-BHCOKATA CTOHHOCT Ha OLEHsSBAaHHUA
0DexT ce ompenens oT Hafi-HHMCKara LeHa MO KOATO MOXKE Ja ObIe NPHIOOHT
JAPYr 00CKT ¢ aHAIOTHYHA MONE3HOCT,

CpaBuHTenHMst (naszapeH) MOAXON €€ peaju3¥pa upe3s Tpd Haii-
pa3npocTpaHeHW MeTo/Ia;

¢ METO/A Ha NPEKHUTE CpaBHCHHA,

® MCTOJ HAa CTATHCTHYECKOTO MOJAEIHpaHe Ha IEHHUTE Upe3 [EHOBH
HHIEKCH;

® METOA Ha CTATUCTHYCCKOTO MOJENHMpaHe 4pe3 KOpealHOHHO -
perpecHOHeH MOJIE.

KaTo nproxum e npeueHeH MeToa Ha NIPEKUTE CpaBHEHMUSL.

Ouenxa ua caeara mexay ,,Heoxum* A/l n ,Bopeaaue JLA.T.* OO/, 3a AHCTPHOVIIHA HA AMOHHeR |3
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METO/1 HA TTPEKVTE CPABHEHUWA

To3u METO/ € Hai-4ecTo H3TI0JI3BaH, Mopain Hal-BUCOTa CH HAOCTOBEPHOCT
H MHHHMAITHO HGOGXOHHMaTa HHCl)OpMaI_[HH 34 HET'OBOTO MPOBEKIAHE. MCTOHa c
IPHUIIOKHM KOIraToO 34 OUeHABAaHHUA 00eKT Moxe Aa CC HaMEPH OTHU3BK aHAIOT HITH
HAKOJIKO TaKHBA ¢ U3BECTHH OOIIIO AOCTBIIHH ILICHH. OI_[CHI-CaTa CE 1poBexH/la Upe3
CpaBHCHHEC Ha obeKTa Ha OIICHKA C H36paHHTe dHa/103H H BHAaCdHE HAa ChOTBCTHH
KOpPEKIIHUH B CTOﬁHOCTTa, dKO TaKKHBd C¢ Hajarar.

Ilpyu mpuiaraneTo Ha TO3H METOJ, € NPENMOPBUYHTETHO JIa C€ H3MOM3BaT He
MO-MaJKO OT TPH MA3apHH aHajora, ChIIOCTABUMH KBM JlaTaTa H MSCTOTO Ha
OLIEHKAaTa, TIPH KOETO CC CUMTA, 4e KOMKOTO € MOo-IMpoKa 6a3zaTa 3a CpaBHEHHE
TOJIKOBA € MO-TOYEH pe3yaTaTa OT olleHKarta. IlpuHuuna Ha oueHsBaHe HamHpa
H3pas B caelHarta dhopMyna:

Keaero:
V - TlazapHa cToHHOCT Ha OLICHIBAHHS dKTHB;
P - [IazapHa 11eHa Ha CHOTBETHHS GHAJIOT;,

n - bpol Ha U3MON3BAHUTE AHAIO3H.

MNPUJIOXEHHUE HA METOJA

HaBapHaTa LCHa Ha aMOHHMECBHUA HHTPAT HMa CHIIHO H3pa3cH CC30HEH
XapaKTep U ¢ MpOMEHs IIEPHOANYHO B 3aBUCHMOCT OT Ia3apHOTO THPCCHE, TIPE3
pasziIHYHHTE I'CJIMIIHA IICPHOOH.

Koncratupano 06e, de Ha OwIrapckus masap ca HalMUe caMo Ba
ONepPaTHBHO (DYHKIMOHHPALIH NPOU3BOAUTENA HA OUeHsBaHus nponykT. Topa ca
wHeoxum™ AJl, dumutposrpaj v ,Arponomnxum™ AJl, lesusa. Ha nazapa ce
npe/jiiara ¥ aMOHHEB HUTPAT OT BHOC, IPOM3BeeH B Pycus, I'py3us, u ap., upes
CLOTBETHH TBPTOBCKH JPYKECTBA BHOCHTEIH, MPEACTABUTEIH H THCTPHOYTOPH.

IIpeobnanasamnte npeanaranu nesn (6e3 JJIC), 3a merpuuen ton (MT)
OTaKoBaH NPOAYKT (omakosBkd oT 50 xr, 500 kr uiau 1000 kr), ca 3a MHHHMAJIHO
KONMUYeCTBO OT 25 ToHa. OT MOCOYEHHUTE LIEHH ¢ BE3MOKHA OTILHS 3a MPHCMAaaHe
Ha ThProBCKa OTCTBIIKA, ChOOPa3HO KOHKPCTHHTE YCIOBHS HA BCSIKO OTHENHO
3aMUTBAHe 3a MOKymKa. Llgnure, onpenencHy B 3anosenute na ,Heoxum* AJl,
JMMHTpOBrpaj, ca CLIOCTABMMH ¢ HaOMIOJaBaHWUTE Ta3apHH IIeHH, KOeTo Oe
pasriae/laHo Mo-rope B TO3H JIOKJA/L,

Ouenka ua eaenxa mexay ,Heoxum* A n ,,Bopeannc JLAT.* QO/, :a ANCTpHGYUHS HA amoHHes |4
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Ilpyu npunaraHeTo Ha MeTOja ca MPOCAEAEHH OO0 NOCTHITHH O(EepPTHH
NpeANIOKEHHsT TIpe/yIaTaHl Ha OBArapckys Nasap 3a CTOKOB IPOJIYKT dMOHHER

HuTpar, EOQ Top ¢ WieHTHYHA TeXHOIOTHYHA CIeUUGHKALHUS, ChOOPA3CHH €a ChC

CBUICCTBEHHUTE TbHPIOBCKH XAPAKTEPHCTHKH, HMAaUIU IPsSKO OTpa)KeHHe BBpPXY

CTOMHOCTTa KAaTO: MHHMMaJleH 00eM Ha JOCTaBKd, [MAKETHPAHO HIIM HACHITHO
CBCTOsAHME, (DPAHKO IJI0LIAKa HA POU3BOAMTENs/ IMCTpUOYTOpa U 1Ip.

3a U3BEKJAHETO Ha Ta3apHara CTOWHOCT HA eJIMHHYHA [eHa (J1B./TOH), OT
00110 HabmoaaBaHuTe odeprHU npeanoxenus (Ipunoxkenne Ne 7) ca noadpanu
CXOIHH aHano3H. M3Xxoxnalky oT edeKTHBHATA JaTa HA OLEHKATA ca MoAOpaHH
o(QepTHH NpeANOKeEHH s, HAMTPABEHH Mpe3 Mecell sHyapu 2019 1. U34ucieHueTo e
HalpaBeHO Karo € MpUIoKeHa ¢opMynaTta, 3a 10JIOpAaHHTE CbIOCTABHMHU

dHAJIO3H, KOETO € IMPCACTABEHO Ta6.HI/It{HO, KaKTO ciaeaBa.

No JdaTa Ha HeHa
B npojasay obaBata | llpoussoauren | nm/T
MC Arpu OO/l npennara rpady/iMpaHi TOPoBE HA OBIrAPCKH M UyXIECTPaHHH
POUZBOIMTENIN: AmMOHHeB HHTpaT Hesus - 415 np/ToH ; AMOHWER HUTpAaT
Aumutposrpan - 420 ne/ton; Kapdamua Eruner - 574 ne/Ton Bapua; KapGamua ArpOnonuxHM

I |Eruner - 572 ne/ton Byprac Kanuweso Amonues Hurpar - 408 np/tou|9.1.2019 AJl ﬂeB;-lH 415
Mazapnxuk, Kanuuero Amonues Hutpar - 387 ne/ron Pyce; 09.01.2019185 ’
npourtannd ; Llennte ca 6e3 IJC u tpaHcnopt. HoMep Ha ofsmara: 217430 ;
3a kouTtakT: 884185503
Caiir Ne 1 3a Topose - torove.bg - AMOHHWEB HHTPAT /34.4% azot/ ; Pycus
- 415 ng/T. ez JAC - ppanko Byprac; Lienure ca na ton 6es JIJIC 3a nvaa 20
ToHa; llenara 3a AocraBka ce JOTOBAPA NOMBIHMTENHO COPAMO paitoHa; AMOHHEB HHUTpaT

2 . 8.1.2019 415
Yenopua Ha gocrtaska: Hauwd Ha nnamane - 100% npennnamade va Hazata - (Pycust/
wpodopma Qaxtypa; Cpok Ha nocTaBKa - YTOUHABA c€ [pENBAPHTENHO M/Y
CTpaHHTE
Cait Ne | 3a Topose - torove.bg - AMOHMWEB HUTPAT /34.4% azot/ ; JesHa
- 420 nef1. 6ez JAC - dpauko Jlepua, Llenute ca na toH e3 JJC 3a wag 20

4y | TOMA; Llerata za JocTaBka ¢€ AcroBaps JONBIHHTENHO CHPSMO paiioHa; AMOHHEB HHUTpAT

: - 8.1.2019 420
Ycnoeua Ha gocrapka: Hasuw wa nnawade - 100% npeannatuane Ha Hazara - /Hesna /
npofopma aktypa; Cpok Ha NocTaska - YTOUHSBA ce NpENBAPHTENIHO M/Y
CTpaHHTE
Cadr Ne | 3a Topoee - torovebg - AMOHMWEB HHMTPAT /34.4% azot/;
Husmurposrpan - 424 ne/T. 6e3 JIJIC - dhpanke Qumurposrpan; Llenure ca Ha Tou
oez JIJIC 3a nan 20 ToHa: llenarta 3a ZOCTABKA Ce AOrOBAPA [OMBIHHTENHO Heoxum AL,

4 y 8.1.2019 420
copamo  paioHa; Yenosus Ha  gocraBka: Hauun Ha  nmaniade - 100% JUMUTpORTpan
npeannawade Ha dazarta npodopma dakrtypa; Cpok Ha JocTarka - YTouHaBa ce
NPEIBAPHTENHO M/Y CTPAHMTE
Tanrpa Benrapua OOJ - AMonuer nutpar /Jlesns/, oBuio chIbpskaHHe Ha a30T

5 34%, Paszdacoern: 500 kr 6ur-6ar, 50 kr topdu ; LieHa ot: 417 as/ron; Llenara e $1.2019 Arpononnsum 417
Ge3 Tpancnopr u JJC; Odeprara e panuona ot 8.1.2019 mo wsuepnpane na | = AJl, Jerus
napTHAaTa:

Tanrpa bunrapus OO - AMonues Hutpar /JumMHTPoBTpaly, 0dUIO ChAbPAKAHHE

6 Ha a30T 34%, Pasdacosku: 600 kr 6ur-6ar, 50 kr Topou ; Llena oT: 422 nB/ToH; 8 1.2019 Heoxum AJT, 427
Lenara e Ges tpanwcniopr v AJIC; Odeprara e pamuana ot 8.1.2019 go| "~ JuMuTpoBrpan -
H3YEPNBAHE HA NapTHAATA;

ATpONaIHXHM

7 | Adep bearapus OO; Amorner Hurpar 34% or. cknan B rp. Jerns; uenara e | 4.1.2019 | AJl, mnu [py3us
He3 AAC, 3a MeTpHUYEH TOH. OMAKOBAH NpoAyKT (Topdu X 30 kI, wiu 500 kr.) p. JlesHs 440
Adep Buarapas OO, AmoHwes Hutpar 34% or, ckaaa 8 rp. Crapa 3aropa; ATPOIOIHNHM

8 | uenara e Se3 JJIC. 32 MeTpHUEH TOH. ONAXoBaAH NPpoaykT (TopfiH x 50 kr. wan | 4.1.2019 | AX, unu Cpysus
500 kr.) rp. Crapa 3aropa | 470

427

Oueika va coenka mexay . Heoxum® Al n ,Bopeanne JLA.T.* OO/, 3a ancrpubyuns Ha aMounes 15
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H3Benenata MHAMKAIMS Ha Ta3apHATa CTOMHOCT HA CTOKOBHS IPOAYKT
amoHueB Hutpat EO Top, mo MeTosia Ha MPEKHTE CPaBHEHHA, CUMTAHO KBM
31.12.2018 r., dpaHko Mmaomajika Ha MPOU3BOAUTENS, IPH MUHUMATHO JOCTABHO
KOJHYECTBO 25 TOHa, B MakeTHpaHo cbeTosHUe, 0e3 JIJIC, Ge3 BriIOUeH
TPAHCIIOPT, € B pa3Mep Ha:

427 nB./TOH

(YeTHPHCTOTHH H /IBA/IECET H Ce/leM JIeBa, 3a e/IHH MeTpH4YeH TOH)

3.2. IPEHEHKA PASMEPA HA JUCTPUBYTOPCKATA
OTCTBIIKA

3a LenuTe Ha Ta3d OliEHKA, pa3MepbhT Ha JUCTPUOYTOpPCKaTa OTCTBIIKA €
Olpe/ieNleH KaTo ¢a IMpOCNeeHH CpPeJHO TOAWIIHHATE pa3XxOoAd 3a MpeKH
IpoaXOH Ha aMOHHEB HHTPAT, OCBIIECTBEHH OT ,,Heoxum™ AJl, CbIoCTaBeHH ¢
MPUXOJUTe OT mpogaxOu Ha aucTpubyTHUpaHaTa cToka. HM3xokmaHo € oT
XHUIIOTe3aTa, 4e pa3MepbT Ha QUCTPUOYTOpCKaTa OTCTBIIKA CleJBa Ja OTpa3sBa
cyMmaTa OT Jiela Ha pa3XoJuTe 3a NMpoiakOWTe W HaadaBkaTa 3a OOHYAiHHA
THPTOBCKH PHCK.

AKo meliHOCTTa TpsOBalle 1a ce U3BBPINBa Mpsko oT ,,Heoxum™ A/, a He oT
AUCTPUOYTOp, T OW OTpa3sBajia pa3Mepa Ha olepaTHBHATA MPHXOJHO Pa3XxoaHa
CTPYKTypa 3a MpeKUTe MpoaxOW Ha JApPYKEeCTBOTO, KbM KOHTO cleaBa Ja ce
npubaBu oOW4aiiHaTa J00aBKa 3a ma3apeH PHCK 3a aHAIH3HPAHHS ThPTOBCKH
cerMeHT (BHXK. [Ipunoxenue Ne g).

CuymuTa ce, 4e H3BEACHHA pazMep Ha AUCTPHOyTOpcKaTa OTCThIIKA €
CBIIOCTABMM ¢ pa3xoAuTe 3a TMpeKH TMpoJakOW Ha aMOHHWEB HHUTPAT,
ochllecTBABaHHA OT ,,Heoxum” AJl, npe3 HabmwopaBaHHTe, IPEIXOIHH OTUETHH
MEPHO/IH U ce IMpeleHsBa KaTo CIpaBeIuB U 1ieNiecho0paseH, IpejiBHI TOBA, Ye
aKko ChOTBETHATa 4YacT OT JIeWHOCTTa 10 mnpoaaxkda W pa3npoCTpaHCHHE Ha
cTokata — amoHueB HUTpar EO Ttop, ce usBbpinea ot camus ,Heoxum™ Ajl,
pasMepBT Ha JUCTPUOYTOpPCKAara OTCTBIIKA ©OH  OTpassiBall  OllepaTUBHATA
MPUXOJHO- pa3xoJlHa CTPYKTYpa Ha MPEKUTE MpoJAakOu Ha APYKecTBOTO. KbM
Te3u pa3xoau e modaBeHa oOMYaiiHaTa HanbaBKa 3a MOCPeHHKa, KOATO IMTOKPHBA
eIeMEHTa PUCK OT NpoAaKOHTe, KOUTO ChIIACHO JAOrOBOpa 3a JUCTPUOYIIHS €
H3LAITO 3a ¢cMeTKa Ha J{ucTpudyropa.

Ouenka na ciaeqaka Mexay ,Heoxum* A u ,Boepeamic JLA.T.* OO/, 32 aucTpubyuna #a amonnen 16
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3.3. OUEHKA NNA3BAPHATA CTOUHOCT HA CJEJKATA
3A HEJINA CPOK HA 1OI'OBOPA

OnpenensHeTo Ha na3apHa CTOMHOCT Ha CJeJKATa J0 Kpas Ha jeHCTBHETO
Ha JIOroBOpa, MpPeAIonara UsroN3BaHeTo Ha MPUXOIHHA MOIX0] H B YaCTHOCT
meroja ,,JluCKOHTHpaHu mapuuHu norouu”. Ilpu To3sM MeTox ce mporHosupar
OBACIIMTE MAPUYHHU ITOTOLH, KOUTO Ce OYaKBa Ja Ce PeaM3upar OT Npojaxtara
Ha aMOHHWeBHs HHUTpaT, 3a nepuoja ot 01.01.2020 r. 1o kpas Ha 2024 1. 1 upes
H34YHMCICHA HOpMa Ha JIMCKOHTHpAHE C€ OMNpejleid TAXHATA HACTOSAIA, Ta3apHa
CTOHHOCT.

3a Ha4ya/l0 Ha NPOTHO3HHSA MEPUOJ] YCIOBHO € MPHeTa JaTaTa Ha OLeHKaTa -
31.12.2018 r.

ITporuosara ce Gasupa Ha paspadoTeHaTa OT MeHWJKMBHTA Ha ,.Heoxum*
AJl mporsosa 3a TpOW3BOACTBOTO HA aMOHHEB HWTPAT, W OT 3afABEHUTE
HaMepeHHus 3a MpoAaXxOu, KOWTO OsAXa pasriielaHu B NPEAXOMHHTE pa3ieny Ha
To3ud npokman. IlporpaMara 3a mpogaxOuTe B Harypa ¢ HM3rOTBEHa KaTo 3a
yJleCHeHHEe Ha aHATHTHYHHUTE MPOLEAYpPH, € BB3NPHETO, Y€ IPOHU3BEICHHTEC
KOJTHYECTBA, W3LAN0, Oe3 OCTAaTBK H IPEXBBPISAHUA 3a OBJElIH IIEPHOH, e
ObJaT NpoJajeHH B roIMHATA HA IPOU3BOACTBO.

IIporHosa 3a npoW3BOJACTBO H TIpoAaxOW B HATypa € MpelcTaBeHa B
tabnuueH Bua B [punoxenne Ne 6,

Dojuiinure npuxoau OT npoJaxOu ca (OPMHpPAHH OT TPOTHO3ZUPAHUTE
HaTypalHU NPoAaXOH M M3BeleHaTa B IIPE/XOJHHA pa3lelN MazapHa eJUHHYHA
IIeHa 33 METPUYCH TOH W pasMepa Ha JIOroBOpHATa OTCTBIIKA 33 THCTPUOyTOpA.
Te ca pa3BuTh 3a LIEAUS CPOK HA MPOrHO3aTA HA IPUHIIMIIA ,,CTON LEHH", KOETO
He 11pe/iIioJiara BIUIF0YBaHe HAa HH(pNAUUsTa B IPOrHO3aTa.

Ouakpanute ot ,,HeoxuM™ AJ[ rofuIIHN HETHH MPUXOM OT NPOAAKOH Ha
AMOHHCB HHTpAaT, 3a CpoKa Ha JCHCTBHE Ha JOrOBOpa ¢a MpPEICTABEHH B
ITpunoxenne No 9,

3a wM3BeXIaHe UHAMKALMATA Ha [a3apHATa CTOMHOCT Ha IPHXOjHUTE
MapHYHH MOTOLH clie/Ba Te Aa ObAaT TUCKOHTHPAHHU, CYUTaHo KbM 31.12.2018 1.
C onpeneneHa JMCKOHTOBA HOpMA.

OIIPEJEJIIHE HA TIPMJIOKUMATA JUCKOHTOBA HOPMA

B ownenHrenckara Teopus ¢ NOSACHEHO, Ye TMPH H3NOI3BAHETO HA METOJA
,J IACKOHTHPAHH YWUCTH MAapHYHH [OTOUH HAYMHBT Ha ONpelelisHe Ha
KoehHIHEHTa Ha JUCKOHTHpaHe TpsibBa jga Obae cbolpaseH ¢ Buga Ha
H3IONI3BAHUS IMAPUYEH TOTOK. 3a BXOMAIM W H3XOAALUIH TapHUYHd IO0TOLH
GopMUpaHy OT NOKYNKO-NPoJaxk0H, HopMaTd Ha JIMCKOHTHPAHE € MO [XO/ L0 13

Ounenka Ha caenka mexzy ,.Heoxnum® AQl n . Bopeasane JLAT.* OO0/, 3a anetpubyuns Ha amonnes 17
HHTPAT
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Obae ompeneneHa mo uzsecTHus Metoa CAPM (Capital Assct Pricing Model) u
npeacrasnssa cbop mexry Oe3pHcKoBaTa HOpMa Ha BB3BpbliaeMoct (Rf) u
npou3BeieHHeTo Ha OeTa KoeduiHeHTa () W paznHKaTa MeXAy NPOTrHO3HATA
nazapHa Bb3spbiiacMocT (Rm) u Ge3puckoBaTta HopMa Ha BB3BpbInacmoct (Rf),
H3pa3eHo ¢ MaTeMaTHdecka QopMyTa, KakTo CJIe/Ba:

R=Rf+ B*(Rm Rf)

bespuckopata HopMa Ha Bb3Bpamaemoct (Rf) ce wujentnduuupa c
J0XO/HOCTTA HA CBKPOBHUINHUTE HWHCTPYMCHTH, KATO Hal-4ecTO ce I10J3Ba
CTaBKaTa Ha Bb3BPBHIIAEMOCTTA Ha /IbpKaBHUTe eHHH kHmka (JILK). 3a uenwure
Ha OLEHKaTa, KaTo Oe3pucKoBa HOpMa Ha BB3BPALIAEMOCT € H3IIOJI3BAaHA
noxoanocrra Ha Owbarapckute jAecet roaummHu LK, oGssena or GHB xbM
31.12.2018 r., kosTo ¢ 0.55%.

Wssexnane na Gera xoeduument (). Tlpu olleHKaTa ce H3MOI3Ba Cpe/HATA
»0eTa" 3a oTpackna, B KOHTO onepupa ,,Heoxum“ AJ], KOpUrapaHa ¢ HUBOTO Ha
(HHAHCOB JTHBBPH/DK HAa KOMIIAHHATA, UpPe3 M3N0I3BAHE HA CHOTHOIIEHHETO
ABIT/coOCTBEH KanuTal. 3a liedra, TBPBO Ce M34YMCIABa T.Hap. ,,6eTa 6e3 abar"
(unlevered beta), k0sTO OTUHTa Ma3apHHs PUCK HA KOMIIAHUA C HYJIEBO HMBO Ha
ALAr. 3a 1enTa, cpejHaTa 3a OTpachla 0era ce KOPHUTHpa ChC CPEJHOTO 3a
OTpachila CHOTHOILEHHE ,,JILIT/COOCTBEH KanuTan" M CpelHa JaHbYHA CTAaBKa,

ype3 ciaeaHara hopmyna:
Pu = Ba/(1+(1-1)*(Da/Ea))
Kpaero:
Bu  Gera Ges apar (unlevered beta);
Ba  cpenna Oera 3a oTpacnia ;
t Cpe/iHa JaHBYHA CTaBKa 3a HHYCTPHATA;
Da/EacpejiHo 3a 0Tpachlia CHOTHOMIEHHE JIBIT/COGCTBEH KAITUTAT,

llpy npunaranero Ha ¢QopMynaTa ca H3MOI3BAHM H3XOJHH JaHHH OT
HHTCPHCT CTpaHHLATa HA CBETOBHO H3BECTHHMS B TeopusTa HAa OLCHIBAHETO
npod. Acsar Hamonapan® ot VYuusepcutera B Hio Mopk - u B wacTHoCT
U3BCIIEHU 3a OTpachj]l XHMHYECKA TNPOMHIIEHOCT, BAIMAHH 3a EBpona, a

AMEHHO:
Ba cpe/iHa Oeta 3a oTpachkna {levered beta) — 0,980;
t CpellHa JaHbYHA CTABKA 3a MHAYCTpHUATA - 16,56%;

D/E  cpemHo 3a oTpachia CLOTHOIIEHHE IBIT/COOCTBEH KalTUTal —
31,98%;

* http://pages.stern.nyu.edu/~adamodar

Ounedka Ha caenka mexay ,,Heoxum™ AJl u ,Bopeanne JLA.T.* O0]], 3a AncTpudyuns wa amonnen 18
HHTPAT
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B pesyntar na HanpaBeHWTe WM3YMCIICHHS, TMonyveHara ,.0eTa 6e3 AbaT"
Bb31M3a Ha 0.980.

®opmynara 3a ,.0eTta ¢ awar” (levered beta) orunTa BIHSHHETO HA TBITA,
KoiTO KomnaHuara ,,Heoxum™ AJl e nmoena. Tlo To3u Hauun, ,,6eta Ge3 jbar",
KOSATO OTYHTA €/IMHCTBCHO OH3HEC pHCKa ce aKTYalH3HPa ChC CHOTHOIICHHETO
»ABIT/COOCTBEH KanmuTan", 3a Ja ce nojy4d OeTa HA caMaTa KOMIAHHS.
®opmyiara 3a ,,0eTa ¢ ABATS e clleHara:

Bl = pu*(1+(1-)*(D/E))

Ksaero :

Bl oera ¢ apar 3a ,,Heoxum™ AJl;

Bu Oeta 6e3 ABJT, KOATO NO-rope Oe onpeaeneqa - 1.0959;
t JaHbYHA cTaBka BanuaHa 3a ,,Heoxum™ AJ[ — 10%:;

D/E  cwoTHOLICHHE JUXBOHOCEH JTBJIT/CcOOCTBEH KanuTait 3a
»Heoxum AJl, xoero kM 31.12.2018 1. e B pasmep na 21,09% (19 074 xum.
nB./90 442 Xun. nB.), ONpeneneHo Mo GaTaHCOBM JIaHHH, ChOOPA3HO TOMMIIHUS
caetoBozeH otuer 3a 2018 r. ([Ipunoxenue Ne 10).

Crnen npwyiarane Ha dopMynara, Oeta KoedHIUHMEHTa 3a KOMIAHUATA
»Heoxum™ AJl e Bl = 0,920, kaTo 3a mo-roasMa mperyeIHoCT U3UUCICHHETO €
NIpeACTABEHO TaDIHUHO KaKTO CJIeIBAa:

Onpeneasine na dera koedunnent (f)

Bl = Bu*(1+(1-t)*(D/E))
KoepHIMenT OeTa ¢ AbJ1 32 oneHsiBanaTa komuanns (levered beta) Bl 0,920
CroTHOmEeHHe Awar/codcted Kanutas (D/E) 3a olleHABAHA KOMNIAHHA 21,09%
Janb4Ha cTaBKa BaJMIHA 3a OICHABAHATA KOMIAHHA (1) 10.0%
bera Oes jibair 3a otpackia (unlevered beta) (Bu) onpenens ce no gopmyna: 0,7736

Bu = Ba/(1+(1-)*(D/E))
cpeaHa Oera 3a orpachia (levered beta) (fa ) 0,980
CpelHa JAaHBYHA CTABKA 3a MHAYCTpUATa (oTpachia ) (t) 16,56%
CPEeIHO 3a OTPAChIa ChOTHOMEHHE OBAr/cobeTBeH kanutan (Da/Ea); 31.98%

IMpornosnara masapHa Bw3BpamaeMoct (Rm) ce aedunupa karto
Bh3BPallacMOCTTa Ha KallUTAJIOBHSI [1a3ap 3a BCUYKH PHCKOBH aKTHBH, a H3PAa3bT
B ckobu (Rm — Rf) e u3BecteH Kato maszapHata pruckosa npemus (Market Risk
Premium).

3a m3umncnenvero Ha [1azapuara puckosa npemud (Rm — Rf) 3a ,,Heoxum™
AJl, € u3noa3BaHa Oa3MCHATa PUCKOBA Ma3zapHa MPEMHs, KOATO Ce W3HCKBA 34
»Pa3BUT" T143ap U KLM Hed e IpHbaBeHa PUCKOBA IIPEMHS 34 CTPAHOBH PHCK.

Onenka na caenka mexay ,Heoxum AJl n ,Bopeanuc JLAT.“ OO0/, 3a ancrpudyuns va aMonnes 19
HUTpAT
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bazucrama nazapua npemus e OIpelelieHA K4aTO CpPeIHOTeOMETPHYHA
MEXKIY pa3iHKHTE B JOXOAHOCTTAa HAa akIMHTe W abiarocpounure JIIK Ha
aMepHKaHCKUs maszap 34 nepuoga 1928 r. - 2010 r. AMepHKaHCKHAT nazap Ha
aKIMH ¥ OONHIralMy MMa BCHYKH XapaKTePHCTHKH HA PA3BHT M1a3ap — N0CTATBYHO
OBJITa HCTOPHs, NOCTaThb4eH OpOM TbpPryBaHH WMHCTPYMEHTH W JIMKBHUIHOCT.
M3no/3BaHUTE JaHHM ca OT Be4e IMTHPAHATa HHTEPHET CTPaHWLATa HAa IIpod.
Acsar /laMozxapaH, KbAETO TOH NyOIMKYBa aKTyamlHH OLEHKH Ha IPEMHMTE 3a
PUCK, Oda3UpaHy HA HCTOPHYECKUTE JAHHHU 3a PHCKOBATA NPEMHA 33 aKIHHTE HA
Pa3BUTHTE Ta3apH H KPeAWTHHA PEHTHHI Ha CBOTBETHUS Pa3BUBAIIl ce€ Ta3ap.
Tesu orenku ca H3NON3BaHM OT WIKMPOK KPBI' UHBECTUTOPH M MHCTUTYIIHH, CPEL
xouto CBeToBHaTa H6anka W MexayHapoIHHs BanyTeH doua. basucha puckopa
peMHs 3a pa3BUT 11d3ap H4 aKIHH, CBIVIACHO HMTUPaHUs yeb caliT e B pasMep Ha
5,96%

llpemusma 3a cmpanosu puck (PUCK HA CBOTBETHATA IbpPXKaBa) e
ompefieneHa Ha 0aza pasnMKaTa B JOXOAHOCTTA HA aKTHB ¢ peHTMHr Baa2,
(kakbBTO ¢ peiituara Ha benrapus criopen Moody's,) u GespuckoBata HopMa Ha
BB3BpaiacMoctT. Criopes, 1aHHUTe Ha Reuters, mpaBHTEICTBCHUTE OOJIMIALAN C
petitudr BaaZ ce Tbprysar ¢ puckosa npemus or 175 nyukra (1,75 %) Han
Oe3pHcKOBUTE Te3H ¢ peHTUHT AAA. Taka nonmyudeHata Hagbaska (crpern) Moxe
Ja ce M3MOJ3Ba KaTo MpeMHs 3a CTPAaHOBHM PHUCK Ha JBJITOBHUS Maszap. 3a Ja ce
NONyYH IPEMUATA 32 CTPAHOBM PHUCK 3a Ma3ap Ha aKIWH, Ta3d HaJ0aBKa clleBa
Ja ce yMHOXHU [0 KoedHIMeHTa Ha BONATHIHOCT Ha CHOTBETHHS [a3ap
(CTAaHNaPTHOTO OTKJIOHEHHE Ha Na3zapa Ha aKUWHd KaTo 1s10/CTaHAapTHOTO
OTKJIOHCHHC Ha nasapa Ha obnuralmu Kato usano). TeH Kato OBIrapckus masap
HsIM@ JOCTATbYHO MCTOPUS 32 JUPEKTHO H3YHCISABAHE HA TO3M KOe(DHIMEHT, 32
LEeJIMTEe Ha HAcTOAIlATa OLEHKA ¢ IIPHETO JAOMyCKaHeTo (MOTBBPAEHO OT
MHOMCCTBO HM3CIIEBAHHs), Y€ CpPeIHHA pa3Mep Ha TO3d KoeHIHUEHT 3a
pa3puBaliiTe ce masapd ¢ 1,5, Crmen yMHOXkaBaHe Ha [OBETE CTOWHOCTH,
MPEMUATA 32 CTPAHOBU PHUCK 3a OBArapcKHs KanMTalloB 11a3ap Ce ompenens Ha
2.63 %.

CyMupaHeTo Ha ModydeHHTe CTOMHOCTH 3a Ga3MCHATA Ma3apHa NpeMHs
(5,96%) ¥ pemusTa 338 CTPAHOBH pPHCK (2,63), /1aBaT HHAMKAIMATA 3a Ma3apHaTa
pHcKkoBa npemus 3a ,,Heoxum™ AJl B pazmep Ha §,59%.

M34KclieHneTo Ha ThpceHaTa HOPMa Ha IHCKOHTHpaHe, OpefelieHa 110
mMeton CAPM e TaGMHYHO MpeacTaBeHO KAKTO CIeBa:

Oueura na caenka mexay ,Heoxnm™ A/l u ., Bopeanne JLA.T.* OO/, 32 AneTpubyunda ua amonnes 20
HHTpAT
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Hopma na anckonrupane (R)
r=Rf+ B * (Rm—Rf) 8,45%
Oe3picKoBa HOpPMa Ha BB3BpPBIIAEMOCT Rf 0,55%
Oeta koedrument (B) Ha KoMIaHHUATA 0,920
MPOrHO3HATA [1a3apHa Be3BphIaeMocT (Rm) 9,14%
PHCKOBA MpeMHMs 3a "pa3BuT nazap (Rm — Rf) 8,59%

HpHeTaTa 3a LICJIMTe Ha Ta3d OICHKA HOopMa Ha JAHCKOHTHpAHE € B pa3Mep

Ha 8,45%.

3.3. PE3VJITAT OT NPUJIOKEHUSA OLEHHUTEJICKHU

METOJA

[TazapHaTa CTOMHOCT Ha cOenKara, 10 Kpas Ha AeHCTBHETO HA JIOTOBOpA, €

H34HCIICHA, 4Ype3 CYMHpPaHe Ha JUCKOHTHPAHHTE CTOMHOCTH Ha TMapUYIHHTE

HOTOLH, 110 MOJAHHH 34 IIPOTHO3HHUA NCPHO.

lloypobuuTte H3uMcnenns ca npeactaBeHd B [lpumoxenue Ne 11, a

KpaﬁHHTe PE3YITATH Ca NpeACTABCHU T&6J’[H‘{HO, KaxKTo ciieaBsa.

MPOTHO3EH NMEPUOA

CTOHHOCT HA CAEJIKATA 3A [TPOJABAYA 2020 2021 2022 2023 2024
[Tapuuer noTok 0T Apoaax0a HA AMOLIMCE HHTPAT

ot Heoxum AJl Ha . bopeanie JLAT> OO/ 38430000 38430000 38430000 38430000| 38 430 000
Ouckoutors Gpoi Auu 365 730 1095 1460 1825
Hopwa sa arckentupaite 8.45% 8,45% 8.45% 8,45% 8.45%
@aKTOP HACTOALIA CTOHROCT 0.9190 0.8445 0,7761 0,7132 0,6554
JIMCKOHTHPAN TAPHYCH NOTOK 35315823 32454003 298240911 27407294 | 25 186 342
[Tazapua cTeHHOCT Ha caenxaTa 3a [IpopaBa4a

wHeoxum® AJl no kpan na noresopa 150 187 551

ITazapnara ctoliHoCT Ha cienkara 3a [Ipoaasaya, 3a npoaaxda na CrokaTa

amonueB HUTpaT EO Top, 3a uenus cpok Ha JlelicTBie Ha Jlorosopa, cuMTaHO KbM

31.12.2018 r. e:

150 188 xu.1. aB.

(cTO M MmeTaeCceT MHIHOHA CTO OCEMIECET H 0CEM XHJIRIH JeBa)

Ouenka Ha cienka mexay .Heoxnw® A n ,bopeaance JLA.T.* OO, 3a aucTpuéyuns na amonues 21
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MNMPOIHO3EH INEPUOJ

CTO““%‘;IC%V?JYCTT(}’PTATA 3A 2020 2021 2022 2023 2024
Mapetien noToK OT 0TCTLAKATA 32 AHCTPHOYTOpa 4270000 4270000| 4270000 4270000, 4270000
Bopeanuc JLA.T." Q0[]
JHCcKkoHTOB Opoi aHu 365 730 1095 1460 1825
Hopsa Ha aHckonTHpane 8,45% 8.,45% 8,45% 8,45% 8.45%
Dakrop HACTOAILA CTOHHOCT (0,9190 0,8445 0,7761 0,7132 0,6554
JHCKOHTHPEH MapHYCH NOTOK 3023980 3606000, 3313788 3045255! 2798482
[Ta3zapHa cToRHOCT HA OTCTLNKATA 38 AHCTPUDYTOpPA 7
»bBopeanue JLA.T.* OO/ 1o kpad na norosopa 16 687 506 |

[MaszapuaTta croiHOCT Ha OTCcThIKATa 3a aucTpuOyuHs no Cjaenkara 3a
npojaxda Ha aMoHHMeB HUTpar, EQ Top, 3a uenus cpox Ha jeHcTBHe Ha
Horopopa, cuutaHo keM 31.12.2018 1. e:

16 688 xun.1. aB.

([HECTHEIII,CCCT MHJ/IHOHA II€CTCTOTHH OCeMIeCeT H 0CceM XHIAIH JleBEl)

Crneasa ga mocouuM, de HM3BedeHaTa WHAHKALMA 3a IasapHara CTOWHOCT
TpADBA 12 OTroBaps Ha 3alloXKeHaTa Xunoresa B wi. 114, an. 6 wa 3K, npu
KOSITO, KOraro ¢a HalHLE HAKOIKO CACIKH, TIPH KOHTO BCIKA €IHA HOOTASIHO €
MO MParoBeTe NpeIBUACHH B MMOCOYEHHUS UJICH, HO B CHBKYITHOCT HA/BUIIABAT
TEe3U NPAroBe, Te CIeNBa [a Ce PasTIek/[aT KaTo ¢/IHO IIST0, aKO Ca U3BBPIICHH B
NEPUO)T TPU KANICHIAPHH TOOUHH. Karo ¢ OTYeTeHO MOCOYEeHOTO M3MUCKBAHe, €
H3Be/IeHa 00IIaTa nasapHa CTOHHOCT Ha JIUCTPUOYTOpCKaTa CAENKa, KOATO LIE Ce
CKmoun mexay ,Heoxum™ Al — IlpogaBau u ,bopeanuc JLA.T.“ OOJ] -
THCTPpUOyTOp, 3a AUCTPUOYIIHSI Ha aMOHHCB HHTDPAT, ChC CPOK Ha AeHCTBHE HA
JOTOBOpA 5 TOAWHH.

Obmiata cToMHOCT Ha MCTPUOYTOPCKATa CleNKa, B HeHATA CHBKYIIHOCT, €
[pECTaBeHA KaKTO CITe/IBa:

OBIIA CTOHHOCT HA CAEJKATA CTOMHOCT (;18.) Yo
. [azapna cTOHHOCT Ha cienkaTa 3a Mpoaaeaya, 10 Kpad Ha 10rosopa 150 187 551 | 90.0%
. IlazapHa cTOMHOCT HA OTCTBIIKATA 33 AMCTPUOYLMA, 10 Kpad HA 10roBopa 16 687 5061 10,0%
ObII0 166 8§75 057 100,0%

Ilazapnara croiHocT Ha AUCTPHOYTOpPCKATa COCTKA, B HEHHATA CEBKYIIHOCT,
KOSITO We ce ckmoun Mexay ,Heoxum™ AJl — Ilpoaasay u ,,bopeamuc LA T.“
OO/l - aucTpubyTOp, 3a 1IENUs CPOK Ha meiicTBHe Ha JloroBopa, CUMTAHO KbM
31.12.2018 r. e:

166 875 xu.. ae.

{cTO HIecTAeCcET H IIECT MHJIHOHA, 0CEMCTOTHH cejieMaeceT H MmeT
XHJISITA JIEeBA)

Ouenxa na caeara mexay ,Heoxuw* AL n ,Bopeanue JLA.T.* QO/, 3a AMeTpudyuns ua amonpes 22
HlIT[)BT
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IMMPHJIIOKEHHUA
1. Tlpoekt Ha pqoroBop 3a aucTpuOyIMs Mexay ,Heoxum® AJl wu
wbopeanuc JLA.T.“ QOO/;

2. 3anoBenu Ha ,Heoxmm™ AJl, 3a onpejensHe Ha LEHH Ha aMOHHER
HUTpAT;

3. CnpaBka (0THYeT) 3a HETHH MPUXOIU OT MPOJAKHA HA AMOHHEB HUTPAT,
Ha ,,Heoxum* A Jl;

4. Ilpornosa Ha ,,Heoxum™ A/l, 3a nponax6ure Ha amonueB HuUTpaT EQ
TOp, B HATYa;

5. 1lkcmo na ,.bopeanuc JLA.T.* OOJ1 3a 1ucTpubyTopcKH HaMepeHHs;

6. 1IporHosa 3a TIPOM3BOJICTBOTO U MpoAaxbaTa Ha aMoHHEB HUTpaT BO
TOp, B HaTypa, 3a mepuoga 2020- 2024 r., Bw3mpHeTa 3a LEIWTE HA
OLIEHKATa;

7. HabmogaBand oOgepTHH MNpezIoXeHUsT 3a npojax0a Ha aMOHHEB
HUTpAT;

3. INpeuenka pasMmepa HA AUCTPUOYTOPCKATA OTCTHIIKA;

9. IlporHosza 3a rogulHUTEe HETHH MPHUXOAH OT MPOJAKOH HA aMOHHEB
HUTpAT 34 CPOKa Ha JeHCTBHE Ha JIOrOBOPA;

10.HeogurupaH roauiied cieToBoaeH oruet Ha ,,Heoxum™ AJl 3a 2018 r;

11.Onenntencka Ttabnuia 3a onpe/endie NPOTHO3HATA CTOMHOCT Ha
caenKara;

12.0nuTHpaH roguileH cueroBoacH otuet Ha ,,Heoxum™ AJl 3a 2017 r;
p

13.Ceptudurar na ,, MHXEHEPUHI CEPBHU3 CO®US” OO,

Ouenka na caenxa mexay Heoxnm® Al n .bopeannc JLAT.* OO/, 32 anctpndyunn ua avonnee 24
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HPUJTOKEHUSA

BAJKHA BEJIE/KKA

HA OCHOBAHHE 4J.46, AJl. 2 OT HAPEJIBA No 2, 3A
MMPOCIIEKTHUTE [IPHU ITYBJIMYHO TIPEAJIATAHE U JOTTYCKAHE
J0O THPI'OBUS HA PEI'YJIMPAH TTA3AP HA LIEHHUM KHWXA U 3A
PASKPMBAHETO HA HWH®OPMAIIMA OT MNYBJIWYHUTE
JAPYXECTBA W APYI'MTE EMWTEHTU HA IIEHHM KHITKA
HNPHJIOKEHHATATA HA TA3H OLIEHKA C NeNe 1,2,3,5,6,7, 8,
9. H 11, HE NMOJJIEXKAT HA IMYBJUYHO OIIOBECTABAHE
WJIH NYBJIHKALMS, THi KATO 3ACITAT MAPKETHUHIOBY,
TbHPI'OBCKHM U KOHKYPEHTHHW UHTEPECH HA B'b3JIOXUTENA,
A CblIO TAKA BHUXA PA3KPHMJIM BBTPEIHHA MHOOPMALIMA,
KOLETO BHM MOI'JIO JA JTOBEJIE 10 CbBIIECTBEHM BPEAM 3A
NYBJIMYHOTO APYKECTBO ,,HEOXHUM™ Al

Ouenka na caeaxa mexay Heoxum® Al n ,Bopeannc JLA.T.% OOA, 3a aucTpudyuns na aMoHHeB 25
HUTpAT
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Nporuoza sa npogax6u B HaTypa 3a Heoxum Af]

NPOFHO3EH NEPHUOL

2020 2021 2022 2023 2024
[pofaAeHo KONWYECTBO aMOHWER HUTPAT B TOHA TOHa TOHa TOHA TOHA TOHA
o7 Heoxnm Ha Espo Pept 300000] 300000F 300000 300000 300000
oT Heoxum Ha bopeanuc 100000( 100000| 100000 100000} 100000
U3HOC { APAKO OT Heoxum 200000;] 200000 200000{ 200000! 200000
Ha BhTpellen nasap [rpaKo o1 Heoxum) 2 000 2000 2000 2000 2 000
602 000 602000; 602000f 602000, 602000

OBLIO

HM3rOTBH: e
. . MTOREESS e e Y

A. fivmmtpos - AupexTop Npofambn

05/03/2019 rop.
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I'oguuen ¢punancoB oTuet kbMm 31.12.2018 r. Ha
»HEOXHWM* AJl,

ny0JuKYBaH KATO CAMOCTOSATEIHA T. ,,6

OT MaTEepHAJ/INTE IO THCBHHUSA pe/l HA

OCA -18.06.2019 .
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I'ogumen ¢punauncos oraer kbm 31.12.2017 r. Ha
»HEOXHUM* AJl,

ny0JIH4YHO-0NI0BeCTEH H 001I0J0CThIIeH HA caliTa Ha
THproeckusi perucTbp

no nmaprujgara Ha , HEOXHM* AJ{
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- TbProBCKU NPeAnpusTUA U B3eMaHus,
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cepTnduxaTa U & Hepa:uﬂenua YacT OT Hero.
HacTonmuﬂT/CepTuq:uua'r e WifafeH BbL3 OCHOBA Ha

MpoTokon ~ nporoxonuu peweHuna Ne 85 or 07 noemBpu 2018 r. Ha Ynpas fenuus cuaeT Ha KHOB,




HE3ABMQMMM OUEHUTENMU, BMIUCAHW B CEPTUDUKATA

AKuHOHEPMIC'bﬂPV)KHHuH YMNPABUTENW, KOHTPONbOPU, YNEHOBE HA CbBETA HA IUPEKTOPUTE, HA YNIPABUTENHWA U
/ HAO3OPHWUA CBBET
1. uAHKA WBAHOBA NYKAHOBA - EOHYEBA - YNIPABUTEN
CepTHudHKaTH 33 OLGHWTENCKA NPAaBoCcNocobHOCT:
- Ne 400100032 ot 14.12.2009 ron 32 OUEHKZ Ha NPABA HA HHTENEKTYaNnHaTa v WHOYCTPHANHATA COGCTREHOET 1 n;{yru aKkTMUECKH
OTHOLLEHWA
- Ne 500100208 oT 14.12.2009 rof. 33 oueHKa Ka TbProBCki NPEANPHATUA K BlemaHks
2. GOWHA UBAHOBA EOHUYEBA - CBAPYKHHUK
CepTvdmrKkaTi 33 OLUESHHTENCKa NPaBocnocobHOCT:
- Ne 400100031 ov 14,12.2009 rop. 3a OUSHKA Ha NPaTa Ha MHTENeKTYaNHaTa 1 WHAYCTPHARHATA coﬁcmeuoc'r ¥ OpYrH q:oax'ruqecxu
T~ OTHOWEHHA
- Ne 500100207 oT 14.12.2009 roa. 33 OUEHKA Ha TLPTrOBCKU NPESONPHATHR W BIEMaHAR
- No 600100021 o1 14.12.2009 roa. 3a oueHKa Ha PMHAHCOBW AKTMBH W PHHAHCOBHM MHCTUTYUHM
- Ne 700100006 ot 14.12.2009 ron 3a OLeHKa Ha APYTH AKTHBMW, BXFAKYMTENHO NAPON3IBEEHUA HA MIKYCTBOTO, KOMTO He ca ABMKMMU
KYNTYPHUW LEHHOCTH ;

(HDBO “ cxapeueuno 6LNrapcko H3G6pasNTenHo HIKYCTHO W aHTHKBapMUaT) |

,

L HE3ABWCHUMH OLUEHUTENA HA TPYQOBW IOrOBOPH f
) 1. AHKA AHJOHOBA CTOWKOBA 1
CepTudukaT 3a oueHuTencka npasocnocobuoct Ne 300100178 ot 14.12.2009 rog.
33 OUSHKE H2 MALKMHK M ChOPLIKEHHA .
2. ATAHAC NAHAHOTOB MNHOEB
' CepTudMKaTH 3a OUGHHUTENCKA NPABOCNOCOGHOCT:
- Ne 500100171 ot 14.12.2009 roa. 34 OUEHKA HA TLPrOBCKHA NPELNPUATHA U BIEMaHWA
i = Ne 600100018 ot 14.12.2009 roa. 3a OUEHKA Ha PUHAHCOBH AKTWBH W PUHAHCOBH HHETHTYLIMMK
' 3. ENEHA BNAAMMWPOBA HAKONOBA
CepTuduKaT 3a oUeHHTencKa npasocnocobnoct N2 100100484 ot 14.12.2009 rop,
23 OUEHKA HA HEABNKMMH HMOTH
K 4, ANEKCAHABLP KUPUNOB NMAHAE3IOB
CepTHduKaT 3a OLleHHuTencka npasocnocobroct Né 100100997 ot 14.12.2009 rop.
" 33 OUEeHKA HA HeOBWKHMI WMOTH
5. MAPMETA MUNKOBA MONOBA
CepTHPUKaTH 33 OLIEHHTENCKA NPABOCNOCOGHOGT: /
- Ne 400100070 o7 14.12.2009 roA. 3a OUGHKA HA MPABA Ha MHTENEKTYaNHaTa ¥ HHAYCTPHANNKATA COBCTEEHOCT U APYTH haKTHYECKM
Y OTHOLUEHWA
- Nz 500100381 ot 14.12.2009 roA. 33 OLeHKA HA TLPTOBCKK NPEanNpPHUATHA W BaeMaHWA
6. KWPUN FTEOPTUEBR MuNBAYEB
~.  CepTwhMKaTh 3a OLlEeHWTENCKA NPaBocNocobHoCT: \
- Ne 100101300 oT 14.12.2009 rog. 32 OLEHKA HA HEOBWKAMK UMOTH'
- N2 300100484 ot 14.12.2009 roa. 3a OLeHKA HA MALWMWHHA H ChOPLXKEHHRA
7. NETA UBAHOBA CUNSIHOBA
CepTudHKaTH 32 OueHMTENCKA NpaBocnocobHoCT:
- Ne 100100493 oT 14.12.2009 rog. 332 oLUEHKa H3 HEABMKHNMH HMOTH
- Ne 500100184 ot 14.12.2009 rop. 3a OLEHKA HA TLPTOBCKK NPEATIPUATHA W BIEMaHKUA ‘
8. HUKOJAM BLPBEAHOB MUXHEB ~ :
i CeprudmKati 33 oL)eHUTENCKA NPaBocnocobHOCT:
- Ne 100101193 ot 14.12.2009 ron. 3a OLEHKA Ha HEABHXHMH MMOTH
- N2 300100436 or 14.12.2009 roa. 3a OLIEHKA HA MALIMHA W ChOPLKEHUS e
- Ne 500100392 ot 14.12.2009 roa. 3a oUEHKA Ha TLProBCcKM NPEANPHATUR M BIeMaHKs
9. AIPUAH 3NATKOB KYLLAPOB
Cep'rmhuxat 3a oueHWTENcKa npasocihocobHocT Ne 300100585 ot 20.07.2010 rog.
32 OLI@HKA HA MALLMHK W CLOpPbXeHHR
10. AHFEN ABAHOB 60rQAHOB L
CepTndiuKaTH 32 OLlEHWTENCKA NPaBocnocoGHOCT:
-.Ne 100102167 ot 17.11.2014 roa. 33 OLEHKA HA HeABUKUMK NMOTH
- N2 300100767 ot 17.11.2014 rom. 33 ouEHKA Ha MALUKMHK ¥ CLOPbLXKEHUA
- Ne 810100497 ot 23.03.2015 rop,. 32 OUEHKA Ha 3eMeencku 3eMy U TPaMHA HaCAWOEHUA
11. ATAHCKA HAKONOBA NEHENQBA
CepTndnkar 3a oyeHUTencka npasocnocobHoct N2 300100881 ot 23.10.2017 rop.
33 OUeHKa HA MALUMHK ¥ CHOPBKEHHR
12. HUKONNA BOPHUCOB KEf10B
CepTrdvkaTh 33 OUEHUTENCKa NPaBOCNocoBHOCT.
- Ne 100200194 ot 14.12.2009 roa. 3a OURHKA HA HEABANKHMK UMOTH
. Ne 400100012 ot 14.12.2009 roA. 32 olUeHKa Ha NPaBa H& UHTEMEKTYANHATa M uHAYycTpUanHata coBCTREHOCT M ApYTH daKTuuecky
OTHOLLEHWA ~
- Ne 500100086 ot 14.12.2009 roa. 3a OLeHKa Ha TLProBCKH NPEANPHATAA W BIEMAHMA -

- N2 600100007 oT 14.12.2009 roa. 3a oueHKa Ha DHHAHCOBYW axTHBH W BIMHAHCOBK unc‘rmyuun
]
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HacToAauwmsT CepTuduKat e HeEBANWAEH NpKY NPeKpaTABaHE Ha: Ve

_NpaBHNTE OTHOILEHWA HA ADYHECTRCTC Ha HE3ABUCUM OLUSHATEN C AKUHOHEPUTE/CHAPYKHULKTE, YNDaBUTENUTE, KOHTPONLOPUTE, YNEHOBETE
na CheeTa Ha QMPEKTGPATE, Ha YnpaBuTenHus u HaasopHuAa c1:aer Bnvcanu 8 CepTtudukara.

-TpYA0BC - MPAEHUTE CTHOLIEHWA Ha npy)«etrsoro Ha He3asMCHMM OLeHuTen ¢ Hésaamcwmme ougHMTeNM Ha TPYOOBW ACTOROPW, BRMCAHW B
CepTudukara. |





