
MOTHBHPAH lIOKJIAll 

HA CnBETA HA ,l];IIPEKTOPIITE HA ,,HEOXIIM" A)];, ,l];O 
OliIIJ;OTO CnliP AHIIE HA AKI(IIOHEPIITE, no CMIICnJIA 
HA qJI. 114a, aJI. 1, OT 3IIIIU:K II qJI. 46 OT HAPE,l];liA .N!? 2 (oT 

17.09.2003 r.) HA K<l>H 

OTHOCHO: 
y CJIOBH.HTa H ueJieCb06pa3HOCTTa Ha H3BbpIIIBaue ua C,Ll;eJIKa no 
qJI. 114, aJI. 1, OT 3IIIIU:K, npe,Ll;cTaBJI.HBam;a ,l];orosop 1a 
,Ll;HCTpu6yuuH, KOiiTo npe,Ll;CTOH ,Ll;a ce CKJiroqu Mem,Ll;y ,,HeoxuM" AA 
- Ilpo,L1;asaq u "liopeaJiuc JI.A.T."OO,[1; ("Borealis L.A.T. GmbH) , 
ABCTpH.H - ,l];ncTpu6yTop, npe,Ll;JIOiKCHa 33 0,Ll;06peuue OT O6m;OTO 
Cb6pauue ua aKuuouepuTe, ua ny6JiuquoTo ,Ll;pyiKeCTBO ,,HeoxuM" 
A)];, uacpoqeuo 1a Meceu rouu 2019 r. 

HacT05II.l]JUIT l(OKJia,n: e H3rOTBeH H ITpHeT OT CoBeTa Ha ,n:HpeKTOpHTe Ha ,,HeoxHM" 

A,[I;, rp. ,[I;HMliTpOBrpa.n: Ha 3ace,n:aHHe, ITpOBe,n:eHO Ha 18.04.2019r., ITPH CITa3BaHe 

Ha pa3ITope,r:i:6HTe Ha qJI. 114, an. 1 H err. OT 3aKoHa 3a ITy6JiwrnoTo ITpe,r:i:rraraHe Ha 

n;eHHH KHH)Ka (3IlIJI.U{) H qJI. 46 OT Hape,n:6a M~ 2oT 17.09.2003r. Ha KoMHCH5I 3a 

qrnHaHcoB Ha,r:i:3op (K<l>H) 3a ITpocITeKTHTe ITpH ITy6JIHqHo ITpe,n:JiaraHe H ,r:i:oITycKaHe 

l(O ThprOBH51 Ha pery1rnpaH ITa3ap Ha n;eHHH KHH)Ka H 3a pa3KpHBaHeTO Ha 

HHq>OpMaQH5I OT rry6nHqHHTe .n:py)KeCTBa H .n:pyrHTe eMHTeHTH Ha u:eHHH KHH)Ka 

(Hape,r:i:6a Mi 2). 

CorJiacHo "lJJI. 114a, an. 1, OT 3IlIJI.U{, HaCT05II.QH5IT ,n:oKJia,n:, Ha CoBeTa Ha 

l(HpeKT0pHTe Ha ,r:i:py)KeCTBOTO, e qacT OT MaTepHaJIHTe ITO ,n:HeBHH5I pe.n: Ha O6ru:oTO 

Co6paHHe Ha aKU:HOHepHTe Ha ,,HeoxHM" A,[I;, HacpoqeH0 3a Meceu; IOHH 2019r. 

11,eJITa Ha TO3H l(OKJia,n: e ,r:i:a 3aITO3Hae aKQHOHepHTe Ha ,,HeoxHM" A,[I;, 
rp. ,[I;HMHTPOBrpa,r:i: C'hC CbII(eCTBeHHTe ycnoBH5I H n;eJieCoo6pa3HOCTTa Ha C,n:eJIKa 

ITO qJI. 114, aJI. 1, T.l OT 3IlIJI.U{, ITpel(JIO)KeHH 3a o.n:o6pemie OT O6ru:oTO Cb6paHHe 

Ha aKQHOHepHTe, HacpoqeHo 3a Meceu: IOHH 2019r., c orJie,r:i: B3eMaHe Ha 

HH<pOpMHpaHO perneHHe OT aKQHOHep1ne ITO Ta3H TOqKa OT ,n:HeBHH5I pe,n;, a HMeHHO 

- 0BJiaCTHBaHe Ha CoBeTa Ha ,n:HpeKT0pHTe Ha ,,HeoxHM" A,[I;, rp. ,[I;HMHTPOBrpa.n:, 

qpe3 H3IT'bJIHHTeJieH qJieH OT C'bCTaBa CH, ,r:i:a H3BbpillH Ta3H C,r:i:eJIKa, KaTO IT0.D:ITHille 

,[I;oroBop 3a ,r:i:HcTpH6yn;HH Me)K,n:y ,,HeoxHM" A,[I; - Tipo,r:i:aBaq H ,,EopeanHc JI.A.T." 



OO.ZJ:, ABcTpm1 .ZJ:wcTp116yTop, 3a rrpo,n:a)K6aTa 11 pa3rrpocTpaHeH11eTo Ha aMoH11eB 

H11TpaT EO Top. 

CbBeThT Ha AMpeKTop11Te Ha ,,HeoxHM" A,n:, rp. ,ZJ:MMMTpoBrpa,n: npe,z:i:;rnra 

C,n:eJIKaTa OT HaCT05ImH51 AOKJia,n: 3a o,n:06peH11e OT O6moTO Cb6pamie Ha 

aKU:110HepttTe Ha ,n:py)KeCTBOTO, C orne,n: Ha TOBa, qe B paMKl1Te Ha cpoKa Ha 

,n:ettCTBMe M np11 H3IJ'hJIHeHMe Ha T03M ,n:oroBop, Me)K,n:y ,,HEOXMM" A.ZJ:, 

rp. ,ZJ:HMHTPOBrpa,z::i: I1 ,,EopeaJIHC JI.A.T." oo,n:, ABcTp1151, CTOHHOCTTa Ha c,z::i:eJIKaTa 

me npeMHHe rrpara rrpe,z:i:m1,z::i:eH B q11. 114, an. 1, T. 1, 6yKBa ,,a", OT 3TITI1.U{ 11 c 

rrpo,n:omI<aBaHe Ha HerOBOTO M3II'bJIHeHHe, me 6b,z::i:e OC'bI..U:eCTBeH cpaKT11qecKM51 

CbCTaB Ha pa3rrope,z::i:6ttTe Ha qJI. 114, arr. 6 OT 3TITIIJ;K, KaTO K'bM ,z::i:aTaTa Ha T03M 

AOKJia,z::i:, B c,n:eJIKaTa He ce KOHCTaTHpaT ,z::i:aHHM 3a yqacTHe Ha 3aMHTepecoBaHM 11m:i:a, 

rro CMMC'bJia Ha qn. 114, arr. 7 OT 3TITI1.U{. 

I. OillICAHIIE HA C,l(EJIKATA - IlPE,l(MET, CPOK, U:EHA H 
YCJIOBIDI 3A Il3BbPIIIBAHE 

CbBeTbT Ha ,z:i:ttpeKTOpttTe, Ha ,,HeoxttM" A.ZJ:, rp. ,ZJ:MMMTpoBrpa,z::i:, npe,z::i:rrara 

O6moTO Cb6paHMe Ha aKQMOHepMTe Ha ,z::i:py)KeCTBOTO, ,z::i:a pa3rrre,z::i:a, o,z::i:06p11 M 

oanacT11 CoBeTa Ha ,z::i:ttpeKTOPMTe Ha ,,HeoxMM" A,n:, rp. ,ZJ:MMMTpoBrpa,z:i:, qpe3 

113IIbJIHMTeJieH qrreH OT CbCTaBa CM, ,z::i:a CKmoqM cne,z::i:HH51 ,z::i:oroBop 3a .ZJ:11cTp116yQM51: 

1.1. IIPE)]:ME T HA C)]:EJIKA TA 

Tipo,z::i:aBaqbT Bb3Jiara Ha .ZJ:11cTp116yTopa pa3npocTpaHemteTO Ha AMOHMeB HMTpaT, 

EO Top, Hap11qaH 3a KpaTKOCT no-HaTaT'hK B ,z::i:oroaopa CToKaTa. Tipo,z::i:aBaqbT me 

rrpo,n:aBa, a .ZJ:ttcTp116yTopbT me Kynyaa, c Qen npenpo,n:a)K6a Ha TpeTM JIMQa 

CTOKaTa . .ZJ:ttcTpM6yTOpbT ,n:eHCTBa KaT0 caMOCT051TeJieH ThproBeQ, KOHTO npo,n:aBa 

AOCTaBeHaTa OT Tipo,n:aaaqa CTOKa 11 CKmo~rna ,n:oroBOp11 C TpeTM n11u:a, Ha CBOH 

pMCK, OT CBOe MMe M 3a CB051 CMeTKa . .ZJ:ttcTp116yTopbT H51Ma rrpe,n:cTaBMTeJIHM npaBa 

no OTHOIIIeHMe Ha Tipo,z::i:aBaqa M e He3aBMCMM OT Tipo,n:aaaqa TbproBeQ no BCMqK11 

BbnpocM, ITO KOMTO He ca IIOCTMrHaTM M3pMqHM ,n:oroaopeHOCTM. 

1.2. CPOK HA ,i::a:orOBOPA 

.ZJ:oroBOpbT me 6b,n:e CKJUoqeH 3a cpoK Ha ,n:ettCTBMe 5 ro,n:MHM OT O 1.01.2020 r. AO 

31.12.2024 r. AKO CJie,n: M3TMqaHe cpoKa Ha ,n:orosopa, HMK05I OT CTpaHMTe He 

yBe,n:oMMna nncMeHo ,n:pyraTa, qe cqMTa ,n:oroaopa 3a npeKpaTeH M ,n:BeTe cTpam1 
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rrpo,n:1>JI)KaT ,n:a H3IToJIH5IBaT 3a,n:1>JI)KeHJ15ITa CH rro Hero, ,n:oroBopoT me ce CM5ITa 

rrpo,n:1>JI)KeH 3a cpoK OT ome e,n:Ha KaJieH,n:apHa ro,n:irna, KaTo TaKoBa y,n:1>JI)KeHJ1e 

MO)Ke ,n:a 60,n:e rrpHJIO)KeHO Hall-MHOro )];Ba IToTH, HJIH o6rn;o )];Be )];OIToJIHHTeJIHI1 

ro,n:HHH, CJie,n: KOeTO ,n:orOBOpoT ce rrpeKpaT5IBa, He3aBHCI1MO OT HaJIJ1qJ1eTO HJIH 

OTCoCTBHeTO Ha yBe)];OMJieHHe. 

1.2.1. YCJIOBHE 3A H3BbPIIIBAHE HA C~EJIKATA 

,I:(oroBopoT me 61>,n:e cKmoqeH cJie,n: o,n:o6pHBaHe Ha perneHHeTo 3a CKmoqBaHeTo MY 

OT CTpaHa Ha O6moTO c1>6paHJ1e Ha aKU:HOHepHTe. ITpH HaJIHqHe Ha o,n:06pem1e OT 

CTpaHa Ha O6moTO Co6paHHe Ha aKU:HOHepHTe, J13I1oJIHHTeJieH qJieH Ha CoBeTa Ha 

,n:11peKTop1ne Ha ,n:py)KeCTBOTO me rrpe,n:rrpHeMe ,n:eiicTmrn 3a rro,n:rr11cBaHe Ha 

,n:oroBopa. 

1.3. II;EHA H HA"lJHH HA IIJIAI.QAHE 

ITa3apHaTa u:eHa Ha aMOHHeBH5I HHTpaT EO Top, rrpoH3Be)K,n:aH OT ,,HeoxttM" A,I:( 

l1Ma CHJIHO H3pa3eH ce30HeH xapaKTep H ce rrpoMemr rrepHO,n:HqHQ B 3aBHCHMOCT OT 

KOMITJieKC OT HKOHOMH.qecKH <paKTOpH, B TOBa qllCJIO ll )];OCTaBHll u:eHH Ha OCHOBHH 

cypOBI1HJ1 (rrpHpo,n:eH ra3) H e B CllJIHa 3aBHCHMOCT OT ITa3apHOTO TopCeHe, KaKTO H 

OT KOHKypeHTHH5I HaTHCK OT MeCTHH J1 qy)K,n:ecTpaHHH rrpOH3BO)];HTeJIH H 

BHOCHTeJIH Ha aHanorHqHH rrpo,n:yKTH, rrpe3 pa3JIHqmffe ro,n:HIIIHH rrepHO)];ll. 

U:eHaTa Ha cToKaTa ce orrpe,n:em1 OT IIpo,n:aBaqa - ,,HeoxwM" A,I:(, TeKymo Ha 

rra3apeH rrpHHU:HIT, rrpH Cb6mo,n:aBaHe Ha TeKymHTe rra3apHH u:eHH Ha CTOKaTa ll 

Coo6pa3HO ITa3apHOTO ThpceHe. 

U:eHaTa Ha CTOKaTa, rrpe,n:MeT Ha Ta3H C,n:eJIKa, e o65IBeHaTa If ,n:eHCTBarn.aTa KoM 

MOMeHTa Ha BC5IKa OT,n:eJIHO B3eTa KOHKpeTHa ,l],OCTaBKa, cppaHKO rrpOH3BO,l],CTBeHa 

ITJIOW:a,n:Ka Ha ,,Heox11M" A,I:( B rp. ,I:(HMHTpOBrpa,n:, Ha KO5ITO rrpo,n:aBaqoT rrpo,n:aBa 

Ha KpaHHH KJIHeHTll, HaMaJieHa c )];JfCTpH6yTopcKa OTCToITKa B pa3Mep, orrpe,IJ,eJieH B 

;:i:oroBopa. 

I1JiaW.aHeTO Ha u:eHaTa Ha )J;OCTaB5IHaTa CTOKa, ,I:(HCTptt6yTopoT e ,ll/I'b)KeH ;:i:a 

.l13BopIIIBa rrpe;:i:BapHTeJIHO rrpw rro,n:aBaHeTO Ha 3a5IBKHTe, HO He ITO-KoCHO OT ;:i:aTaTa 

Ha H3TibJIHeHtte Ha eKcrre,n:.11u:J15ITa Ha CoOTBeTHaTa 3a5IBKa. BcttqKJ1 ;:i:pyrH 

rrnamaHH.sI, )J;'bJI)KHMJf OT ,I:(ttcTptt6yTopa Ha ITpo;:i:aBaqa, rrpOH3TttqamH OT 

;:i:oroBopa, KaTO H3BopIIIeH tt! HJIH OCHrypeH )K.IT. rrpeBO3 Ha CTOKaTa, 
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,[(IfCTpH6yTopbT e JJ,Jib)KeH .n:a If3BbpIIrn B cpoK .no 1 /e,LJ,1:-rn/ Meceu., CJle,LJ, 113,n:aBaHeTO 

OT Ilpo,n:aBaqa Ha <paKTypa 3a CbOTBeTHOTO rrnaru:aHe. 

1.4.,It:PYrH C'LIIJ;ECTBEHH YCJIOBH51 3A lI3B'LPlliBAHE HA 
C,It:EJIKATA 

IlpHTe)KaTerr Ha TbproBcKaTa MapKa ,,Heo<pepT", perlfcTpHpaHa 3a CToKaTa -

aMOHifeB HlfTpaT E0 TOP CbC Cb.ll:bp)KaHife Ha o6ru: a3OT Ha 6a3a cyxo Beru:ecTBO 

34,4% e rrpo,n:aBaqbT ,,HeoxHM" A,[(. C ,[(oroBopa He ce rrpexBbpmrT rrpaBa Ha 

,[(HcTpH6yTopa ,,Eopeanlfc Jl.A.T." 00,[( Bbpxy TbproBcKaTa MapKa. 

,[(IfCTpH6yTopbT H.SIMa rrpe,n:cTaBHTeJIHif rrpaBa ITO OTHOIIIeHife Ha rrpo,n:aBaqa. 

Ilpe,n:BH,n:eHO e, qe ,[(IfCTpH6yTopbT CKJIJOqBa CB06o,n:HO ll0.ll:.ll:IfCTplf6yTopCKif 

crropa3yMeHmI c IIO,l],JJ,IfCTplf6yTopH, CbrJiaCHO o6IfqaiiHaTa lla3apHa If co6CTBeHaTa 

Clf TbproBCKa rrpaKTifKa If He MO)Ke JJ,a BbBe)KJJ,a orpaHifqeHmI B crropa3yMeHifSITa Clf 

c IIOJJ,JJ,IfCTpH6yTopHTe, OTHOCHO u,eHaTa, KOJIIfqecTBOTO Ha CTOKifTe, TepinopHSITa, 

KJIIfeHTifTe IfJIIf KpattHifTe I10Tpe6IfTeJIIf Ha CTOKifTe IfJIIf OT,LJ,eJIHif rpym-1 OT TS.IX. 

,[(IfCTpH6yu:mna He e If3KJIJO"lllfTeJIHa, a e JJ,BYCTpaHHO OTBOpeHa, KaTO 

rrpOif3BOJJ,IfTemIT ,,HeOXIfM" AJJ: 3aIIa3Ba rrpaBOTO Clf If caM JJ,a rrpo,n:aBa If 

pa3rrpocTpaIDIBa CTOKaTa - aMOHifeB HlfTpaT E0 Top, If JJ,a CKJIJO"l!Ba ,LJ,OrOBOplf 3a 

JJ,IfCTpH6yu:m1 If C ,n:pyrlf JJ,IfCTpH6yTOplf. 

,[(IfCTpH6yTopbT ce 3aJJ,bJI)KaBa JJ,a ce Cbo6pa351Ba C TbproBCKaTa llOJIHTMKa Ha 

Ilpo,n:aBa"l!a If crre.n: cbrrracysaHe c Ilpo,n:asa-qa ,n:a rrpoBe)KJJ,a HerrpeKbCHaTa 

IIOJIIfTHKa 3a CTifMYJIHpaHe Ha rrpoJJ,a)K6IfTe Ha CTOKaTa If pa3IIIIfp51Ba I1a3apa If 

KJIIfeHTeJiaTa, JJ,a ce Cbo6pa351Ba C MapKeTifHrOBaTa lf peKJiaMHaTa IIOJilfTHKa Ha 

Ilpo,n:aBaqa, KaTO npHeMa JJ,a If3BbpIIIBa U:51JIOCTHaTa peKJiaMa, npe,r:i:cTaBSIHe 11 

rrpOMOU:MpaHe Ha CTOKaTa 3a CBOSI CMeTKa. 

,[(MCTpM6yTOpbT HSIMa rrpaBO ,r:i:a npeXBbpJlSI npaBaTa CM no TO3Jf ,LJ,Orosop, IfJIH .n:a 

npeyrrbJIHOMOW:aBa C T51X, 6e3 CbrJiaCHeTO Ha Ilpo,n:aBa"l!a, TpeTH JIHQa, 

MSICTOTO Ha H3nbJIHeHife Ha JJ:oroBopa e cppaHKO nrroru:a,n:KaTa Ha Ilpo,n:asaqa M/mrn 

CbOTBeTHo )K.Il. rapa-IOr Ha TepHTopH51Ta Ha ,,HeoxHM" A,[(. PITTxOJJ,HTe rro 

TOBapeHeTo, npe,n:aBaHeTo 11 MepeHeTo (TerneHe) ca 3a cMeTKa Ha Ilpo,r:i:asa'l!a, a 

pa3XO,l],HTe no npMeMaHeTO If rrpeBO3a OT M5ICTOTO Ha rrpe,r:i:aBaHeTO AO 

MeCTOHa3HaqeHl1eTO, 3a CMeTKa Ha ,[(HCTp116yTopa. 
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3a OITpe,nemrne Ha KOJUflJeCTBaTa Ha ,nHeBHHTe ,llOCTaBKH ,[(wcTpw6yTopbT ITpaBH ,no 

Tipo,naBat.Ja e)l(e,[lHeBHll 3aJIBKll. 

Tipe,nBH,nem1 ca ycnom-rn: 3a peKnaMaU,HOHHl1 ITpeTeHU,1111 ll caHKU,Hll rrpw BHHOBH0 

HeH3IlbJIHeHHe Ha 3a,[lbJI)l(eHmITa H 3a ,nBeTe CTpaHH ITO ,noroBopa. 

1.5. JIHIJ;A, B qff5JTO TIOJI3A CE CKJIJOqBA C,[J;EJIKATA 

C,neJIKaTa e B IT0JI3a H Ha ,nBeTe CTpaHH ITO ,[(oroBopa. 

1.6. CTPAHH no C,[J;EJIKATA 

TIPOIIABA q: ,,HeoxttM" A,[(, c1>c ce,nanm.IJ;e H a,npec Ha yrrpaBnem1e -

rp. ,[(HMHTpOBrpa,n, l13TOlJHa HH,nycTpHaJIHa 30Ha 6403, yn. ,,XHMKOM6HHaTCKa", 

perttcTpttpaHo B T1>proBCKHH perHCThp c EHK 836144932. ,[(py)l(eCTBOTO e c 

e,nHocTerreHHa cwcTeMa 3a yrrpaBnem1e. 

OpraHHTe Ha yrrpaBJieHHe Ha KOMITaHJUITa ca CbOTBeTHH Ha CTaTyTa MY Ha 

aKU,H0HepHO ,upy)l(eCTBO C e,nH0CTerreHHa ClfCTeMa Ha yrrpaBneHHe. 

06u40 cb6paHue Ha aK14uoHepume 

O6m:HHT 6pott aKU,H0HepH Ha .upy)l(eCTB0TO e 2911 JIHU,a. OT THX 77 ca IOpH,UIPieCKH 

JIHIJ;a, K0HT0 rrpHTe)l(aBaT 2 508 556 6p. aKU,HH. 

IOpH,UlflJeCKlf J1HU,a, KOHT0 rrpHTe)l(aBaT Ha,U 1 % OT KaITHTaJia Ha .upy)l(eCTBOTO ca: 

- EKo Tex A,[( - 24.28 % 

- EBpo <l>epT A,[( - 24.03 % 

- <l>e6opaH EOO,[( - 20.30 % 

- Arpo<Pep l1HTepHeillbHbJI EcTa6Jim.llM'bHT, JiwxTeHm:attH - 7 .68 % 

- YII<I> C1>rnacwe - 3.33 % 

- HeoxttM A,[( (o6paTHO H3KyITeHH aKu,m1) - 2.58 % 

- 3YII<I> AJmaHu, E1>nrapm1 - 2.30 % 

- YII<I> [(KE C11na - 2.19 % 

- ,[(II<I> [(KE Cwna - 1,21 %. 

H5IMa q:>l13Ht.JeCKl1 JIHU,a, KOHTO rrp11Te)l(aBaT aKU,Im Ha,n 1 % OT KarrwTaJia Ha 

,upy)l(eCTBOTO. 
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Cbeem Ha iJupeKmopume 

1. ,ll;11Mqo CTaiiKoB feopni:eB, Ilpe,n:ce;:i:aTeJI 

2. EJieHa C.11MeoH0Ba lllorroBa, 3aM. Ilpe;:i:ce,n:aTeJI, 

3. ,ll;HMHThp CTe<paHOB ,ll;HMHTpOB, J,farr. ,ll;11peKTOp 

4. BacmI )KHBKOB fpoHqapoB, qJieH 

5. BHKTOpmr 11JIHeBa l(eHOBa, qJieH 

6. 31>pHeH11 XpaHH E1>Jirapm1, El1l(: 175410085 qJieH 

7. Torno 11BaHOB ,ll;HMOB, qJieH 

8. Xy6epT IlyxHep - AscTpH51 qJieH 

9. MapT1rna MHxaeJia Ay6eprep - ABcTpH51 qJieH 

,ll;py)KeCTBOTO ce npeiJcmaBJlRBQ U ynpa8Jl5l8Q IIO0T;J:eJIHO OT BCeKH e,n:HH, OT: 

,ll;HMHThp CTecpaHOB ,ll;HMHTpOB - H3II'bJIHHTeJieH ;:i:ttpeKTOp, 11 

CTe<paH ,ll;HMlfTpOB ,ll;HMI1Tp0B - rrpoKypHCT 

lll1CTPl1EYTOP: ,,EOPEAJil1C JI.A.T." OO,ll; (Borelis L.A.T. GmbH) ABcTpH51, e 
ToprOBCKO ;:i:py)KeCTBO c orpaHHqeHa OTfOBOpHOCT, c KaIIHTaJI 35 000 eBpo, 
yqpe,n:eH0 H BaJIH;J:HO CoJneCTByBaino CorJiaCHO 3aKOHHTe Ha Perry6JIHKa ABcTpH51, 
per11cTp11paHO B ToprOBCKI151 perHCThp Ha O6JiaCTHH51 Co,[( B rp. JlHHU (Linz), rro;:i: 
HOMep FN257746p, c a;:i:pec CaHKT IleTep ll(pace (St. Peter-Strase) 25, 4021, rp. 
JlHHU (Linz), ABcTpH51 (Austria). 

CorJiaCHO HaJIHqHOTO H3BJieqem1e OT <l>ttpMemrn perHCTop, ,ll;py)KeCTBOTO ce 

rrpe;:i:cTaBJI51Ba H yrrpaBJI51B3 OT ;J:BaMa yrrpaBHTeJIH 3ae;:i:Ho, HJIH e,n:HH yrrpaBHTeJI H 

e;:i:11H rrpoKypHCT 3ae,n:HO : 

• 11H)K. Mar. EpHCT EyxHep (Ing Mag Ernst Buchner) - yrrpaBHTen; 

• Mar. AH;:i:peac ll(aii.Hfooxnep (Mag Andreas Steinbuchler)-yrrpamneJI; 

• Mar. ,ll;ttTMap PeMrrn6ayep (Mag. Dietmar Remplbauer) - rrpoKypHcT; 

• Mar ,n:-p Hop6epT Kepep (Mag Dr. Norbert Kehrer)- rrpoKypttcT; 

• )KonT Y ;:i:BapH (Zsolt Udvari) - rrpoKypHcT; 

• BepoHHKa ETHHrep (Veronika Ettinger)- rrpoKypHcT. 
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KoM ,n:aTaTa Ha lf3r0TB5IHeTO Ha T03I1 ,l],OKJia,l],, B npe)J.Jiaf'aHaTa C)J.eJIKa, HSIMa 

)J,3HHH )],a y .. aCTBaT CBbpJauu u/UJIH JaUHTepecysauu JIUQa, cnpHMO 

ny6JIH .. HOTO Apy~eCTBO ,,HeoxuM" A)]:, ITO CMI1C'bJia Ha 1-IJI. 114, aJI. 1, B'bB 

Bpo3Ka c aJI. 7 11 § 1, T. 13, OT 3TITII(K. 

II. CTOHHOCT HA C)J;EJIKATA 

2.1. IlA3APHA OII;EHKA HA C)]:EJIKATA 

B ITpe,n:Jio)KeHaTa 3a o,n:06peH11e C,n:enKa ca HaJim.~e ycJIOBI15I ITO 1-IJI. 114, an. 1, T. 1, 

6. ,,a", OT 3TITII(K, ITPH KOI1TO ITy6Jitt1-IHOTO ,n:py)KeCTBO ,,Heox11M" A,[( 

oc1>rn;ecTB5IBa ITpo,n:a)K6a Ha aKTl1Bl1 Ha o6ma CTOHHOCT Ha,l], 1/3, OT ITO-Hl1CKaTa 

CTOHHOCT Ha aKTI1Bl1Te, C'brJiaCHO ITOCJie,l],HHTe ,l],Ba I13rOTBeHl1 C1-IeTOBO,l],Hl1 6aJiaHca 

Ha ,n:py)KeCTBOTO, ITOHe e,n:HH OT KOHTO e 0,l],l1TttpaH, I1 KOHTO ca pa3Kpl1Tl1 ITy6Jil11-IHO 

ITO pe,n:a Ha 1-IJI. 100T. 

CITope,n: 1-IJI. 114, aJI. 5, 113pe1-IeH11e ITnpBo, OT 3TITII(K, CTOHHOCTTa Ha 

ITPHAOfornaHOTO HMyrn;ecTBO, ITpe,1J,MeT Ha C,IJ;eJIKI1Te ITO 1-IJI. 114, aJI. 1, T. 1, e 

ITa3apHaTa u;eHa. Ou;eHKaTa ce H3Bnpurna OT oITpe.aeneH OT CnBeTa Ha ,n:11peKTop11Te 

He3aBl1Cl1M ou;eHHTeJI ITO 1-IJI. 5 OT 3aKOHa 3a He3aBl1Cl1Ml1Te ou;eHHTeJIH (3HO). 

3a u;eJII1Te Ha ITpe,1],JiaraHaTa c,n:enKa l1 B'bB Bpb3Ka C ITOCOlfeHHTe I13I1CKBaHI15I, 

C1>BeThT Ha ,n:11peKTop1ne Ha ,,Heox11M" A,[( ITpe,1J,ITp11e .aeiicTBI15I 3a oITpe.aen5IHe Ha 

ITa3apttaTa u;eHa Ha c,n:eJIKaTa. C perneH11e Ha C1>BeTa Ha ,n:11peKTop11Te Ha ,,Heox11M" 

A,[( OT 11.12.2018 r., 6e Bb3JIO)KeHO I13rOTB5IHeTO OT He3aBI1CI1M, cepTmp11u:11paH ITO 

3HO ou:emneJI, Ha ,[(oKna.a 3a ITa3apHa ou;eHKa Ha ,n:11cTp116yTopcKa c.aenKa Me)K.ay 

,,HeoxttM" A,[( - Tipo,n:aBalf tt ,,Eopeam1c JI.A.T." 00,[( - ,[(McTpH6yTop, ITO 

,[(oroBop 3a ,l],HCTptt6yu:mr, KOHTO ITpe,IJ;CTOM ,l],a ce CKJII01-II1, C'bC cpoK Ha ,l],ettCTBHe 

Ha .aoroBopa 5 IITeTI ro,n:HHH, c1-I11TaHo OT O 1.01.2020 r. 

3a cepTu<)>uQupau ueJaBUCHM OQeHUTeJI ITO 1-IJI. 5 OT 3aKOHa 3a He3aBHCI1MMTe 

ou:emuen11 e 1136paH ,,l1H)KeHep11HrcepBI13 Coq>tt5I" 00,[(, pa3ITonararn; c 

Heo6xO,l],HMaTa KBaJII1q>I1KaU:I15I 11 OITHT 11 CbC CepTI14lI1:KaT Ha .apy)KeCTBO Ha 

He3am-1c11M ou;eH11Ten c per.NQ 900600026 OT 20.07 .20 l O r., I13,IJ;a,IJ,eH OT KaMapaTa 

Ha He3aBI1CI1MI1Te ou;eH11Ten11 B E1>nrap1rn. 

E<)>eKTHBHa )J,aTa ua OQeHKaTa: 31.12.2018 r. 
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CTaH,[1,apT H MeTO,lJ,H ua ou:euKa: Ou:eHKaTa e H3BopweHa B Cb0TBeTCTBHe C 

H3HCKBaHID1Ta Ha EoJirapcKHTe cTaH,ll,apn1 3a ou:emrnaHe (ECO), 3HO, MC<I>O H 

)],eHCTBalll.OTO K'bM ,l],aTaTa Ha H3r0TB.SJHe Ha ou:eHHTeJICKH51 )],0KJia)],, 

3aK0H0)],aTeJICTB0 B Peny6JIHKa EoJirapmr. 3a ou:eHKaTa Ha I1a3apHaTa CTOHHOCT Ha 

rrpo,ll,aBaHaTa CT0KaTa - aM0HHeB mupaT EO Top, K0HKpeTeH o6eKT Ha C,l],eJIKaTa no 

)],HCTptt6yTOpCKH51 )],0r0B0p, e H3110JI3BaH CpaBHI1TeJIHH51 (na3apeH) 110)],X0)], KaT0 e 

rrpHJI0)KeH MeTo)],a Ha npeKHTe cpaBHemrn. 3a orrpe,D:eJI.sIHe Ha rra3apHaTa CTOHHOCT 

Ha C,lJ,eJIKaTa 3a u;eJIH51 cpoK Ha ,lJ,0roBopa 3a ,lJ,HCTpH6yu:1rn e H3I10JI3BaH IlpHXO,lJ,Hllil 

II0,lJ,X0,lJ, I1 B qacTH0CT MeT0,lJ,a ,,,[(HCKOHTH.paHH. rrap11qHJ1 ITOTOU:H". 

,Il;OKJia,lJ,bT 3a eKcrrepTHaTa ou:eHKa Ha Tia3apHaTa CTOHHOCT Ha C,lJ,eJIKaTa 3a 

,ll,HCTpH6yu;1151 Me)K,lJ,y ,,HeoxHM" A,[( - IIpo,ll,aBaq 11 ,,EopeaJIHC JI.A.T." 00,[( -

,Il;HCTpH6yTop, H3r0TBeH OT CepTmpm.i:HpaHH51 He3aBHCHM ou;eHH.TeJI 110 qJI, 5 OT 

3HO - ,,Htt)KeHepHttrcepBH3 Coqrn51" OO,D; - e rrpHJI0)KeHa K'bM HaCT0.sIIll.H.sI 

MoTHBHpaH ,lJ,0KJia,ll,. 

3a u:eJIHTe Ha H3BopwBaHe Ha eKcrrepTHHTe ou:eHHTeJICKH 113q11cJieHH.51 H H.3r0TB.sIHe 

Ha eKcnepTHaTa ou:eHKa Ha ITa3apHaTa CTOHHOCT Ha C,lJ,eJIKaTa, rrpe,D:MeT Ha 

pa3rJie)K,l],aHe B HaCT051Ill.H51 )],0KJia,lJ,, OT ,,HeoxHM" A,D;, 6.sixa rrpe,lJ,CTaBeHH Ha 

ou;emneJICKH51 eKHIT Ha ,,HH)KeHep11ttrcepBH3 Coq:rn51" OO,.Q, aHaJIHTWIHH 

cqeT0B0)],HH crrpaBKH H Il0,ll,po6Ha qrnHaHCOBa HmpopMaI..J;H.51, rrpoeKTa Ha ,lJ,0r0B0pa 

3a ,lJ,HCTpH6yu;H.sI, 3arroBe,lJ,H Ha ,,HeoxHM" A,D; 3a orrpe,D:emrne Ha u;eHH 3a rrpo,D:a)K6H 

Ha KpaHHH KJIH.eHTH, CrrpaBKH 3a HeTHH rrpHX0,lJ,H OT rrpo,D:a)K6H, CrrpaBKH 3a 

rrpHX0,lJ,H OT rrpeKH rrpo,D:a)K6H. H 3a pa3X0,ll;H 3a rrpeKH. rrpo,D:a)K6H., ITHCM0 3a 

HaMepeHH.51 H rrporH03a 3a oqaKBaHa peaJIH.3aI..J;H.51 Ha aM0HHeB HHTPaT OT 

,lJ,HCTPH6yTopa, B'b3 0CH0Ba Ha KOH.TO ca H.3Be,lJ,eHH 113B0,lJ,HTe H 3aKmoqeHH5ITa 3a 

I1a3apHa CTOHHOCT Ha C,lJ,eJIKaTa H 3a ITa3apHa CTOHHOCT Ha ,ll;HCTpH6yTopcKaTa 

0TCThTIKa. On11cattaTa HH<pOpMaI..J;H51, rro,D:po6m1 cqeT0B0,lJ,HH )],aHHH H crrpaBKH, 

KaKT0 H npoeKTa Ha ,n:or0B0p 3a ,ll;HCTptt6yu:tt.sr, Ha K0HT0 He3aBHCHMHTe ou;eHHTeJIH 

ce II030BaBaT B eKcrrepTHaTa CH ou;eHKa ca 113Be,lJ,eHH. KaT0 rrpHJI0)KeHH.sI K'bM 

ou;eHH.TeJICKH51 ,lJ,0KJia,lJ,. Te3H rrpHJI0)KeHH5I, C H3KJIJOqeHHe Ha ny6m1qHo 

A0CThITHaTa HH<pOpMaI..J;H.51 H Ha ro,n:HlIIHH.Te cp1rnaHCOBl1 0Tqen1, C'b,lJ,bp)KaT 

qyBCTBHTeJIHa ThproBCKa, Tia3apHa 11 qrnttaHCOBO - cqeT0B0,lJ,Ha 11Hq>OpMaU:H51, 

0II0BecnrnaHeTo, Ha K0l1T0 611 M0rJI0 .ua ,lJ,0Be,lJ,e ,lJ,0 Colll.eCTBeHH. Bpe,D:H 3a 

,,HeoXH.M" A,D;, ThH KaT0 3aC.sI:ra MapKeTHHr0BH, ThproBCKH H K0HKypeHTHH 

HHTepecH. Ha ,D:py)KeCTB0T0, a C'blll.0 TaKa, 6H. M0rJio ,lJ,a ,lJ,0Be,lJ,e 11 ,lJ,0 pa3Kp11BaHe Ha 

BoTpewHa HH<pOpMaI..J;H.51. 
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Tiopa,lI,H llOCOt:feHOTO, Ha OCHOBaH.11:e qn. 46, aJI. 2 OT Hape,lI,6a .M:! 2, )],aHHHTe 

C'b,lI,bp)l<all.lJ1 ce B rrpHJIO)l(emrn .MiMi 1, 2, 3, 5, 6, 7, 8, 9, 11 11, Ha Ou;eHKaTa, He 

MOraT )],a 60)],aT orrosecTeHl1 H rrpe,lI,CTaBeHl1 K'bM HaCT051l.l.1;115I )],OKJia)],. 

3aKJnoqeHue 3a na3apHaTa CTOHHOCT Ha C,lJ,eJIKaTa. 

CnrJiaCHO )],OKJia)],a Ha ou;eH11TeJI51, na3apHa CTOHHOCT Ha ~HCTpu6yTopcKaTa 

c~eJIKa, B HettHaTa C'bBKYITHOCT, K051TO r..u;e ce CKJIIQqif Me)l()],y rry6m1qHaTa 

KOMITaHH51 ,,HeoxHM" A,ll;, - Tipo.ll,aBatJ H ,,Eopea1mc JI.A.T." oo,n:, - ,I1;HCTp116yTop, 

3a u;eJIH51 5 ro.ll,ttIIIeH cpoK Ha ,r:i:ettcTBHe Ha ,ll;oroBopa 3a ,lI,HCTp116yu;1151, orrpe,lI,eJieHa 

K'bM ecpeKTHBHaTa ,l],aTa Ha ou;eHKaTa 31.12.2018 r., e 166 875 XHJI. JIB. (cTO 

IIIeCT,l],eCeT H IIIeCT MHJIHOHa, oceMCTOTHH ce,r:i:eM)],eCeT H II0T XHJI51)],H JieBa). 

B TOBa q11cno: 

Tia3apHaTa CTOHHOCT Ha cp;eJIKaTa, 3a rrpop;a)l(6a Ha CToKaTa aMOHl1eB HHTpaT 

EO Top, 3a u;en1151 rreT ro,lJ,HIIIeH cpoK Ha ,l],ettcTBHe Ha ,I1;oroBopa, KOHTO r..u;e ce 

CKJII01IH Me)l()],y rry6JIH1IHaTa KOMIIaHH51 ,,HeoXHM" A,n:, - Tipo,lI,aBaq 11 

,,EopeaJIHC JI.A.T." oo,n:, - ,I1;HCTpH6yTop, cq11TaHO K'bM 31.12.2018 r. e 

150 188 XHJI. JIB. ( CTO H rreT)],eCeT MHJIHOHa, CTO oceM,n:eceT 11 oceM Xl1JI51)],11 

neBa) 

Tia3apHaTa CTOllHOCT Ha OTCT'bIIKaTa 3a ,[l;HCTpH6yUH51 Ha CToKaTa aMOHHeB 

H11TpaT, EO Top, 3a u;enHH rreT ro,n:mneH cpoK Ha ,r:i:ettcTBHe Ha ,I1;oroBopa, 

KOllTO r..u;e ce CKJIJOqH Me)l()],y rry6nHqHaTa KOMIIaHM.51 ,,HeOXHM" A,ll;, -

Tipo,r:i:aBaq H ,,EopeaJIHC JI.A.T." oo,n:, - ,I1;Hcrptt6yTop, cq11TaH0 K'bM 

31.12.2018 r. e 16 688 XHJI. JIB. (IIIeCTHa.[J,eCeT MHJIH0Ha IIIeCTCTOTHH 

oceM,n:eceT H oceM XHJI51)],H JieBa) 

CnrJiaCHO )],OKJia)],a Ha ou;eHl1TeJI51, H3Be.[J,eHaTa HH)],HKal.1;1151 3a e)],HHJ1qHaTa IIa3apHa 

CTOMHOCT Ha CTOKos1u1 rrpo.ll,yKT aMott11eB mfTpaT, EO Top, rro MeTo,lJ,a Ha rrpeKHTe 

cpaBHeHl151, Ct:fHTaHO K'bM 31.12.2018 r., <ppaHKO IIJIOI..LI;a)],Ka Ha IIJ)OH3B0)],HTem1, rrpH 

Ml1HHMaJIHO )],OCTaBHO K0JIHqecTBO 25 T0Ha, B rraKeTHpaH0 C'bCT051HHe, 6e3 ,n:,n:c, 

6e3 BKJIIOt:feH TpaHCII0pT, e B pa3Mep Ha 427,00 JIB.ITOH (qeT11p11CTOTl1H )],Ba,n:eceT 11 

ce.[J,eM JieBa, 3a e.[J,HH MeTp11qeH TOH). 
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2.2. IIPEIJ;EHKA HA YCJIOBH.HTA 110 qJI. 114, aJJ. 6 OT 3IlIIIJ;K 

C,r:i;eJIKaTa 3a ,r:i;11crp116yu:iu1 Ha aMOHJ1eB mnpaT ITpe,r:i;IToJiara, qe u1 lll,e ce 

oc1>rn;ecTB51Ba qpe3 MHO)KeCTBO HeroJieM:n rro,r:i;c,r:i;eJIKlf, pa311OJIO)KeHJ1 B1>B BpeMeBIDI 

o6xBaT Ha .n:oroBopa. IlocoI.JeHoTo rroITa,r:i;a B x:nnoTe3aTa Ha I.JJI. 114, aJI. 6 OT 

3ITI11U(, np11 K05ITO, KoraTO e Hamn.1,e C'bBKYTIHOCT OT cp;eJIKH, KOlfTO BC51Ka e,r:i;Ha 

ITOOT.rt:eJIHO e no,r:i; ITparoBeTe no I.JJI. 114, an. 1, T. 1 - 3, Ha 3ITITUK, HO B 

C'bBKYTIHOCT Ha,n:BmIIaBaT Te311 nparoBe, Te CJie,r:i;Ba .n:a ce pa3rJie)K,LJ;aT KaTO e,r:i;HO 

IJ,5IJIO, aKO ca 113BopIIIeHH B neptto.n: OT TPH KaJieH,r:i;apHH ro,LJ;HHH I1 B noJI3a Ha e,r:i;HO 

JIH.1.1,e, I1JII1 Ha CBop3aHH JIJ11.I,a, C'bOTBeTHO aKO CTpaHa no c,n:eJIKHTe e e,r:i;HO JIJ1IJ,e, mm 

CBop3aHH Jitt1.1,a. B Te311 cJiy1.Ja11, Ha o,r:i;o6peHHe OT o6lll,oTo c1>6paH11e Ha 

aK1.1,I10HepI1Te, no,n:Jie)KH c,r:i;eJIKaTa, c K05ITO ce npeMH.HaBaT nparoBeTe no aJI. 1 11 3 
OT I.JJI. 114 Ha 3ITI11U(. 

,IJ:HCTpH6yTopcKtt51T ,r:i;oroBop e C HerrpeKoCHaTO ,n:eifCTBHe. Ilp11 HerOBOTO 

113n1>JIHeHI1e ce npe,r:i;BH)K,LJ;a .n:a ce oc1>lll,eCTB51T nope,n:111.1,a OT no,r:i;c,n:eJIKH -

rrpo,n:a)K611 Ha ITpOI13Be)K,r:i;aH1151 OT ,,HeoxHM" A,n: aMOHHeB HHTpaT, EO Top, 

BapH.pall.1,11 ITO I1HTeH311BHOCT B 3aBH.CI1MOCT OT ce30HHOTO ThpCeHe Ha npo,r:i;yKTa 3a 

HaTOp51BaHe B ceJICKOTO CTOITaHCTBO, C KOHTO nope,r:i;H.1.1,aTa OT ITpo,r:i;a)K6I1 B 

C'bBKynHOCT rn:e ce Ha,LJ;XBopJI51T ITpe,n:BI1,LJ;eHJ1Te ITO 3aKOHa nparoBe. 

CTOHHOCTTa Ha c,n:eJIKaTa, KO5ITO npe,n:CTOJ1 .n:a ce CKJII01fl1, B CBO51Ta C'bBKYITHOCT e B 

pa3Mep Ha 166 875 XHJI. JIB. I1 ITpe,r:i;cTaBJI51Ba 122.75 % OT aKTHBJ1Te Ha ,,HeoXH.M" 

A,n: ITO 6aJiaHca K'bM 31.12.2018 r. IlpeI.I,eHKaTa e J13BopIIIeHa npH J131fJ1CJ151BaHe Ha 

C'bOTHOIIIeHHeTO K'bM IlO-HHCKaTa OT ,LJ;BeTe CTOHHOCTH Ha aKTHBJ1Te, ITO nocne,LJ;Hl151 

I13I'OTBeH 6aJiaHC OT 31.12.2018 r. (135 950 XHJI. JIB.) I1 ITOCJie,LJ;HH.51 O.IJ:HTH.paH 

6anaHC K'bM 31.12.2017 r. (149653 XHJI. JIB.). AKTHBH.Te no 6anaHca K'bM 

31.12.2018 r., ca c TIO-HHCKa CTOHHOCT. 

CTOHHOCT Ha CTOHHOCT Ha 
CTOHHOCT Ha 

3KTHBHTe no 3KTHBHTe no 
npar no 'I.fl. 114, a.fl. I, 

npar no 'I.fl. 114, 
caeJ1tcHTe 3a 

aJ1. 1, nOCJleUHIISI nocJ1eaHHS1 
T. I, 6 "a" npar no 'I.fl. 114, 

O.l(HTHpaH HlrOTBeH 
uem1S1 cpotc ua 

T. 1, 6 "6" 
6aJ1aHc 6aJ1auc 

aorosopa s T. 2 nbpsa XHnOTe3a 
T. 2 BTOpa 

aJ1. 1, 

(31.12.2017 r.) (31.12.2018 r.) 
JlB. (CbBtcynua T. 3 RbpBa XHnOTe3a 

XHnOTe3a 
T. 3 BTopa 

CTOHHOCT) XHnOTC33 
B JlB. B JlB. 

149 653 000 135 950 000 166 875 057 45 316 667 I 33% 2 119 ooo I 2% I 359 500 I 50% 

Ha e,r:i;HHHI.JHa 6a3a (rro OT,n:eJIHH TpaHIIIOBe) npe,r:i;JiaraHaTa c,r:i;enKa He Ha,n:xB1>pn51 

TaKa .n:ec)mm1paHI1Te rrparoBe. IlpH OTifl1TaHeTO Ha 1.1,51JiaTa C'bBKYITHOCT OT 6H3Hec 
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TpaH3aKl.lJU1 Me)K,r:i:y JII1I~aTa, 3a u:emu1 neT rO,IIJUIIeH cpoK Ha H3nnJIHeHI1e Ha 

,r:i:oroBopa, ce npeMHHaBa JIHMMTa Ha qJI, 114, an. 1 T. 1 OT 3TITII..(K. KaTo 

l13XO)K,Il;aMe OT qJI, 114 aJI. 6 Ha 3TITII..(K, ce KOHCTaTMpa, qe C npe,r:i:JiaraHaTa c,r:i:eJIKa 

ce Ha,r:i:xB1>pm1T npe,r:i:B11)K,r:i:aHMTe nparoBe no qJI, 114, aJI. 1, OT 3TITII..(K, nopa,r:i:M 

KOeTO e Heo6xo,r:i:HMO CoBeThT Ha ,r:i:MpeKTOpMTe ,r:i:a 61>,r:i:e M3pMqHo OBJiaCTeH 3a 

HeHHOTO CKJIJQqBaHe, c peweHHe Ha O6moTO Cn6paHMe Ha aKU:MOHepMTe Ha 

,,Heox11M" A,[(. 

III. I(EJIECb06PA3HOCT HA IIPE)i:JIArAHATA C)i:EJIKA 

Tiy6JIMqHOTO ,r:i:py)KeCTBO npOM3B0,LJ:MTeJI Ha aMOHMeB HMTpaT ,,HeoxttM" A,[( ru:e 

noJiyqtt OT C,r:i:eJIKaTa 3a ,Il;MCTPM6yu:m1 IllMpOK Kpor npeKH HKOHOMMqecKH l1 

MaTepMaJIHM TIOJI3M, KOMTO OCHOBHO me ce M3pa351BaT B CJie,r:i:HOTO: 

► Pa3rJie)K,r:i:aHaTa C,r:i:enKa Me)K,r:i:y npo,r:i:aBaqa ,,HeoxMM" A,[( M ,[(McTpM6yTopa 

,,EopeanMc JI.A.T." 00,[( e H3U:5IJIO CBop3aHa c ocHOBHM51 npe,r:i:MeT Ha 

,r:i:eilHOCT Ha ,r:i:BeTe ,r:i:py)KeCTBa, MMa o6MqaeH xapaKTep M ce OCoru:ecTB5l.Ba 

CMCTeMaTMqHo, qpe3 MHO)KeCTBO npo,r:i:a)K6M, npe3 u:eJII151 neptto,r:i: Ha 

,n:eiicTBMe Ha ,[(oroBopa, KoeTo me octtrypM ,n:o6pa pMTMttqHoCT Ha 

npo,r:i:a)K6ttTe l1 KaTO pe3yJITaT, ycToiiqMB, 6e3 npeK'bCBaHirn npOM3BOJJ:CTBeH 

npou:ec Ha ny6JiwrnoTo ,r:i:py)KeCTBO ,,Heox11:M" A,[(. 

► C,n:enKaTa me 3aeMe qyBCTBMTeJieH JJ:5IJI B ,n:eiiHOCTTa no ToprOBCKO 

pa3np0CTPaHeHMe l1 npo,n:a)K6a Ha npOM3Be)K,n:aHM51 OT ny6JIMqHOTO 

,n:py)KeCTBO ,,HeoxMM" A,[( aMott:tteB HMTpaT. ,,EopeaJittc JI.A.T." 00,[( me 

H3BopwBa LiacT OT npo,n:a)K6HTe, KOHTO ce npeu:eH51BaT, Lie me 60,n:aT Ha,n: 

16% OT npOM3BOJJ:CTBOTO, 3a cpoKa Ha ,n:ettCTBMe Ha ,n:oroBopa, KaTO pMCK'bT 

no rrpo,n:a)K6ttTe, KaKTO l1 opraHM3aU:HOHHaTa, 

a,r:i:MttHHCTpaTHBHO-rrpaBHa Te)KeCT H pa3XO,Il;l1Te 3a TOBa, ce HOC5IT OT 

,[(11cTptt6yTopa; 

► IlpH oc1>mecTB5l.BaHe Ha oT,n:enmne rrpo,n:a)K6H no ,[(oroBopa, 

,[(MCTptt6yTOpbT npe,r:i:mrnma 3a51BeHMTe KOJIW-IeCTBa, C KOeTO 

CBOeBpeMeHH0 ce octtryp51BaT o6opoTHI1 cpe,r:i:CTBa 3a rrpOH3BOJJ:CTBeHH51 

npou:ec Ha ,,HeoxttM" A,[(. 11KOHOMRlfeCKaTa l13ro,n:a Ha ny6JittqHOTO 

.n:py)KeCTBO OT JJ:HCTptt6yTopcKaTa C,n:eJIKa, B T03M H acneKT, ce H3pa351Ba B 
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TOBa, qe ce aKyMyJIHpa aBaHCOBO pecypc, KOHTO ce MHBeCTHpa B 

rrpOH3BO.[.(CTBOTO, BMeCTO B nproBCKaTa ,n:ettHOCT; 

► Pa3MepbT Ha ,l];MCTpw6yTopcKaTa OTCT'bIIKa e CbIIOCTaBMM CbC cpe,n:HO 

ro,n:mIIHMTe pa3XO,l];M 3a rrpeKM rrpo,n:a)K6M Ha aMOHMeB HHTpaT, 

OCbW:eCTmIBaHM OT ,,HeoxwM" A)];, orrpe,n:eJieHM Ha 6a3a Ha6mo,n:aBaHMTe 

rrpe,n:xo,n:HM, oTqeTHH rrep00,n:w (2016, 201 7 H 2018 r. ), H ce rrpeu;emma 

KaTO M3ro,n:eH H u;e11ecbo6pa3eH. KoHCTaTaQIUITa e HarrpaBeHa, KaTO e 

OTqeTeHO o6CT051TeJICTBOTO, qe aKO ,,HeoxHM" A)]; M3BbpIIIBa CbOTBeTHaTa 

qacT OT ,n:ettHOCTTa no rrpo,n:a)K6HTe M pa3rrpocrpaHeHMeTO Ha aMOHHeB.H:51 

HHTpaT, EO Top, caMOCT051TeJIHO, 6e3 .[.(MCTpH6yu;w5I, TO pa3MepnT Ha 

pa3XO.[.(HTe Ha ,n:py)KeCTBOTO 3a H3BbpIIIBaHe Ha rrpeKMTe rrpo,n:a)K6H 6wxa 

6mm rro-roJieMH, OTKOJIKOTO e pa3Mepa Ha .[.(HCTpH6yTopcKaTa OTCT'bIIKa, 

pecrr. Ha pa3XO.D:HTe 3a ,l];HCTp116yu;1151. * 

* Ja6eJle:JICKQ.' ]a noopo61-1ume U3!/UCJleHUfl U noopo61-1u C!/em06001-IU 

cnpae1<u, 6b3 oc1-1oea 1-1a 1<oumo e 1-1anpaee1-1 m03u U360o ea;J1cu u e npullO;JICUMa 

U3tfflJlO 6ene:J1c1<ama 3a 1-1epa31<puea1-1e 1-1a u1-1cf>0pMal{UR, 1-1a oc11oea,-1ue !/fl. 46, an. 2 

om Hapeo6a M! 2, 1-1anpaee1-1a no-20pe e pmoeJl III, m0<t1<a 3.1. ,, IJa3ap1-1a ol{e1-11<a 

1-ta coe111<ama" om 1-1acmoRU,f,UR ooKJtao. B 0606U{e1-1 u cu1-1me3upaH euo ma3u 

Ull(p0pMal{U5l ce CbObp:JtCa u Ha CbOmeem1-1omo MRCmo 6 ny6JlU!/HO 

onoeecm5l6aJ-LUme r/Jw-taHcoeu oml/emu Ha opy:J1cecmeomo, e npol{eca 1-1a 

pw1<puem-Ie 1-1a nepuooul/1-1ama nocfleoeaUfo Obfl;JtCUMa w,rjJopMalfuR. 

OcseH KOJifflleCTBeHO l13MepHMHTe IIOJI3M rry61111qHOTO ,n:py)KeCTBO 

,,HeoxHM" A)]; w:e rro11yq11 H MHO)KeCTBO KOCBeHM HiMJIH HeMaTepHarIHH I10JI3H OT 

C,n:eJIKaTa, KOMTO OCHOBHO HaM11paT l13pa3 B crre,n:HOTO: 

► qpe3 C,n:errKaTa qacT OT ,n:ett.HOCTTa ITO pa3rrpocTpattemie, IIJiaCMeHT l1 

rrpo,n:a)K6M, KaKTO l1 pHCKOBeTe CBbp3aHH C TOBa ce rrpeXBbpJI51 Bnpxy 

)];0cTp116yTopa. "llpe3 rrocoqeHoTo w:e e Bb3MO)KHO ,n:a ce M3Bnpurna rro

KalfeCTBeH KOHTpOJI Bnpxy nprOBCKaTa ,n:ettHOCT, KaTO ce oc0ryp11 l1O-T51CHO 

crreu;HarrH3HpaH MeHMA)KMbHT, M3IIOJI3BaHeTO Ha rrpoqmrrwpaHH crreu;HarrMCTH 

H KOHCYJITaHTM C 1ll151TO ITOMOW:, MaKap H KOCBeHO Ha ITO-BHCOKO eKcrrepTHO 

HMBO, w:e ce 3aW:MTaBaT HHTepeCHTe Ha rry611wqHOTO ;::i:py)KeCTBO 

rrpoH3BO.[.(HTeJI ,,HeoxwM" A)];. 

► B rrpoeKTa Ha ,n:oroBopa 3a )JJ1cTpw6yu;w51 ce rrpe.[.(BH)K.[.(a, qe rrptt 

pearr113aQM51Ta Ha CTOKHTe, )J;HcTpH6yTopnT ce 3a.[.(bJDKaBa ,n:a ce Cb06pa351Ba C 

nproscKaTa rrorrHTMKa Ha IIpo,n:asaqa; )];11cTp116yTop1,T ce 3a.[.(bJI)KaBa c11e,n: 
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c1>rnacyBaHe c IIpo,r:i:aBaqa ,r:i:a rrpoBe)K,r:i:a HerrpeKnCHaTa rron11T11Ka 3a 

CTl1MyJ111paHe Ha rrpo,r:i:a)KfofTe Ha CTOKaTa, rrpe,r:i:MeT Ha TO3H ,r:i:orOBOp H ,r:i:a 

ocnmecTmma MeporrpIDITmI 3a pa3IImp.smaHe Ha rra3apa 11 KJ111eHTeJiaTa; 

,I:{11cTp116yTopoT ce 3a,r:i:'bJI)KaBa ,n:a ce c1>06pa3.si:Ba c MapKeT11HroBaTa 11 

peKJiaMHaTa rrOJIHTHKa Ha ThproBe~a /rrpo,r:i:aBaqa/, KaTo rrptteMa ,r:i:a H3Bnpnrna 

U:51JIOCTHaTa peKJiaMa, rrpe,r:i:cTaB.si:He 11 rrpOMOU:11paHe Ha CTOKaTa, rrpe,n:MeT Ha 

TO311 ,r:i:oroBop. Pa3X0,[(11Te ITO peKJiaMH11Te Meporrpli51Tli51 ca 3a CMeTKa Ha 

,I:{11cTp116yTopa; ,I:{11cTp116yTopoT ce 3a,[('bJI)KaBa ,r:i:a rronara yc11n11.si: 11 ,r:i:a 

Cn,n:eHCTBa C Bc11qKJ1 ,n:orrycn1MH 11 3aKOHHl1 cpe,r:i:CTBa, ,n:eHCTB1151 11 

MeporrpIDITli51 3a C'b3,[(aBaHeTO 11 IIO,[(,[('bp)KaHeTO Ha ,r:i:o6poTO MMe Ha 

IIpo,r:i:aBaqa, KaTo rrpo113B0,r:i:11Terr Ha cToKaTa, rrpe,r:i:MeT Ha ,r:i:oroBopa; 

,I:{11cTp116yTopoT ce 3a,r:i:'bJI)KaBa ,n:a oc11ryp.sma ,n:orronH11TenH11 ycrryr11 Ha 

KJIHeHTHTe H IIOTPe611TeJI11Te Ha CTOK11Te, CB'bp3aH11 C rrpe,r:i:ocTaB.sIHeTO Ha 

eKcnepTHH C'bBeTH 11 rrpocpeCHOHaJIHH KOHCYJITau:1111 OTHOCHO 113IIOJI3BaHeTO 

11 np11naraHeTo Ha CTOKaTa, pa3rrpocTpamrnaHa cornacHo T03H ,n:oroBop. 

► qpe3 rrpe,n:ocTaB.si:HeTo Ha ,r:i:11cTp116yu:11.si:Ta Ha ,,Eopean11c JI.A.T." OO,l(, 

,,HeoxttM" A,l( me 60,r:i:e ynecHeH rrptt 113BnpnrnaHeTo Ha rrnacMeHTa Ha 

rrp0113Be,n:emrn aMOHl1eB H11TpaT 11 me MO)Ke ,r:i:a Hacoq11 OCB060,r:i:eH11Te OT 

TOBa opraHH3aU:HOHHH, qoBelllKl1 ll Q)HHaHCOBH pecypcH K'bM OCHOBHaTa CH 

rrpOH3BO.ll:CTBeHa ,r:i:eHHOCT. 

► ,,Heox11M" A,l( me ce Bn3IIOJI3Ba OT pa3pa60TeH11, ycTaH0BeH11 11 YTBop,r:i:eH11 

u:eneBH rra3ap11 Ha ,I:{11cTp116yTopa, KOHTO 11Ma tt3rpa,r:i:eHa co6cTBeHa 

rrnacMeHTHa Mpe)Ka OT KpattHH rr0Tpe61:1Ten11, rropa,r:i:11 KoeTo H.si:Ma ,r:i:a ce 

Hanara ,,Heox.11M" A,l( ,n:a H3B'bpIIIBa 11HBeCT11U:HH B 113rpa)K,n:aHeTO Ha 

co6cTBeHa KJmeHTCKa 6a3a, 3a ,n:a oc11ryp.si:Ba pean113au:1rnTa Ha rrpoH3Be,n:eHH51 

aMOHHeB HHTpaT. 3a ,,Heox.11M" A,l( H.si:Ma ,r:i:a ce Hanara ,r:i:a aHra)K11pa 

,[(OII'bJIHHTeJIHH opraHH3aU:HOHHH, qoBelllKH 11 Q)HHaHCOB.11 pecypc.11 3a Ta3H 

u:en. A HaCTo.si:maTa rra3apHa K0HIOHKTypa 1I K0HKypeHTHa cpe,r:i:a l13.HCKBaT 

113ITOJI3BaHeTo Ha rrpocp11n1IpaH11 crreu:1Ian1ICTH, rrpe,n:naraHeTo Ha Bee rro

rn11poK Kpnr OT cepB113Hl1 ycnyrH KaTO TpaHCIIOpT, norHCTHKa, crre,n:.11u:11.si: 11 

eKcrrepTHH KOHCYJITau:m-1, Il0,[(,[(bp)KaHeT0 Ha HerrpeK'bCHaT KOHTaKT C 

KJI.HeHTHTe. OpraHH3aU:HOHHaTa, qmHaHCOBaTa, a,n:MHHHCTpaTHBHO-npaBHaTa 

Te)KeCT 11 pHCKOBe, 3a oc:vrryp.si:BaHeTO Ha rrocoqeHHTe H3HCKBaHIDI, ca 33 

CMeTKa Ha ,l(11cTpI16yTopa. 

► JlorH:CTHqm,fTe H CKJia,n:OBH II0MemeHH51, C K0HT0 pa3IIOJiara ,,Eopeam1c 

JI.A.T." OO,l( ca crreu:11aJII13HpaHH 33 C'b0TBeTHHTe ThproBCKH ,r:i:eMHOCTH H ca 
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Cbo6pa3eHH C H3HCKBaHH51Ta Ha .n,ettCTBarn:oTO B CTpaHaTa 3aK0H0.D,aTeJICTB0. 

,n:11cTp116yTopbT pa3n0Jiara C pa3BHTa, .n,o6pe opraHH3HpaHa H AHCne'(mpaHa 

npeB03H0-TpaHcnopTHa .n,eHHOCT, CbC co6CTBeHH TpaHcnopTHH cpe.n,CTBa 

KaKTO H .n,oroBOpHH Bb3MO)KHOCTH 3a HaeMaHe H Ha .n,pyr cneu.mj:mqeH 

TpaHcnopT. IlocoqeHOTO cneCT51Ba pa3XOAH no BH311paHHTe JIOI'HCTHqHH H 

TpaHcnopTHH .n,eHHOCTH. 

► ,n:11cTp116yTopbT e pa3pa6onrn H npHJiara .n,o6pH npaKTHKH B cne.ll,eHeTo Ha 

HY)KAl1Te Ha KJIHeHTHTe, Ha noTpe611TeJICKOTO TbpCeHe H npe.n,JiaraHe, 

n03HaBa perH0HaJIHHTe noTpe6HOCTH Ha KpattHl1Te KJIHeHTH - 3eMe.D,eJICKHTe 

npOl-13B0.ll,HTeJIH. l13Bbpnrna cneIJ,HaJIH3HpaHa K0HCYJITaHTCKa )],eHHOCT 3a 

onpe.n,eJI51He Ha Heo6xo,n:HMHTe HM Kom-1qecTBa npH Bo.n,eHe Ha nper0Bop11, 3a 

noCTHraHe Ha B3aHMH0-npHeMJIHBH ycJI0BH51 npH 0CbUJ:eCTB51BaHe Ha 

npo.ll,a)K6H Ha aM0Hl1eBH51 HHTpaT. C nocoqeH0T0 ce nocnrra HK0H0MH51 Ha 

BpeMeBH pecypcH, KaKT0 H Ha pa3xo,n:H 3a BHC0K0 KBaJIH<PHU.HpaHH TPYA0BH 

pecypcH, CBop3aHH C MapKeTHHI'0BaTa ,n:eiiHOCT. 

B nepcneKTHBa, npe3 cne.n,Barn:wre ro,n:HHH ce oqaKBa npo.n,a)K6HTe Ha aM0HHeB 

HHTpaT .n,a 61>,n:aT yBeJIHqeHH B cpaBHeHHe C 2018 r. Corn:ecTBeH A51JI B 

yBem-1qem-1eTo Ha npo.ll,a)K6HTe Ha npoH3Be.n,eHaTa npo,n:yKU.1151 ce oqaKBa ,n:a HMaT 

c,n:eJIKHTe c e.ll,p0BHTe .l],HCTpH6yTopH Ha ,,HeoxHM" A,n:, H B qacTH0CT 

pa3rJie)K.n,aHaTa HacTo51rn:a C,n:eJIKa, K0eTo no,n:qepTaBa HeiiHaTa u.enecoo6pa3HOCT. 

3AKJIIOqEHHE 

Ilpe,l])IaraHaTa C.n,eJIKa 3a .l],HCTptt6yu,H51 Ha aM0HHeB HHTJ)aT, T0p0B0 KaqecTB0, 

Me)K,n:y ,,HeoxHM" A,n: H ,,EopeaJIHC JI.A.T." oo,n:, e HKOHOMHqecK11 

u.enec1>06pa3Ha 3a ny6JIHqHoTo .n,py)KeCTB0 npo113B0.D:HTeJI ,,HeoXHM" A,n:, nil KaTo 

OCMryp51Ba KaKTO npeKM qrnHaHCOBO HKOHOMJ1qecK11 Jf3f0.ll,M, TaKa H MHO)KeCTBO 

KOCBeHM opraHM3aIJ,HOHHO ynpaBJieHCKH HIHJIH HeMaTepHaJIHH IIOJI31f. C 
H3nbJIHeHHe Ha npe.ll,JI0)KeHaTa C.ll,eJIKa, rn:e 60.ll,aT Cb3.ll,a.ll,eH11 no-6JiarorrpIDITHH 

o6CT051TeJICTBa 3a pa3BHTHeT0 Ha npr0BCKaTa .n,ettHOCT Ha .n,py)KeCTB0T0 11 

II0CTHraHe Ha rro-.n,06p11 qmHaHCOBH noKa3aTeJIH. 

B Ta3H Bpb3Ka C1>BeThT Ha .n,HpeKT0pHTe Ha ,,HeoxHM" A,n:, rp. ,n:HMHTpoBrpa.n,, 

npe,n:nara Ha O6rn:oTo co6paHHe Ha aKU.H0Hep11Te Ha ,,HeoxHM" A,n:, rp. 

,n:11MHTpoBrpa.n., no pa3rJie)K,n:aHaTa TOqKa OT ,n:HeBHH51 pe.n,, LIA ITPHEME 

CJIELIHOTO PElllEHHE: 
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,,O61..QOTO co6paHue Ha aKu.uoHepuTe Ha ,,HeoxuM" AA O~OEPRBA 
MoTHBnpaHUH ,IJ,OKJia,IJ, Ha CbBeTa Ha .r.upeKTOpuTe Ha ,ll,py,icecTBOTO OTHOCHO 
ycJIOBHHTa u u.eJiecoo6pa3HOCTTa Ha c.r.eJIKa no qJI, 114, aJI. 1, T. 1 OT 3DDU:K, 
no KOHTO cTpaHa e .r.py,icecTBOTO - c.r.eJIKa no ,1J,orosop 3a .r.ucTpu6yu.usi Me~y 
,,HeoxuM" AA - Ilpo.r.aBaq u ,,liopeaJiuc JI.A.T." OO~ - AscTpusi ("Borealis 
L.A.T. GmbH)- ~ucTpu6yTop. 

O61..QOTO co6paHue ua aKu.uoHepuTe Ha ,,HeoxuM" AA, rp. ~uMuTposrpaJJ:, 
O~OEPRBA CKJ110qsaHeTo Ha ~orosop 3a ,ll,UCTpu6yu.usi Ha aMoHues HnTpaT, 
EO Top, Me~y ,,HeoxuM" AA, u ,,liopeaJiuc JI.A.T." OO~ - AscTpusi 
("Borealis L.A.T. GmbH) A~, cbc cpoK Ha .r.eiicTsue 5 /neT/ ro,1J,uHu, cquTauo 
OT 01.01.2020 r. u OBJIACTRBA CoBeTa Ha ,ll,HpeKTopuTe Ha ,,HeoxuM" AA, 
rp. ~UMUTposrpa,ll,, .r.a CKJIIOqu U U3BbpIIIU qpe3 U3n'hJIHUTeJieH qJieH OT 
C'hCTaBa cu npu ycJIOBUHTa Ha 0,1J,06peHUH MOTusupaH .r.oKJia,IJ, ,IJ,orosopa 3a 
.r.ncTpn6yu.usi Me~y ,,HeoxuM" A~ - Ilpo,1J,asaq u ,,liopeaJiuc JI.A.T." OO~ -
AscTpHH ("Borealis L.A.T. GmbH) - ~HCTpu6yTop 3a npo.r.a,ic6aTa u 
pa3npocTpaHeHueTo Ha aMoHues HUTpaT EO Top C'hC cpoK Ha ,1J,eiicTsue 5 /neT/ 
rO,ll,UHH, cquTaHO OT 01.01.2020 r. u 061..Qa CTOHHOCT, C'hrJiaCHO ou.eHKaTa, 
nocoqeHa B MOTUBupaHUH ,IJ,OKJia,IJ, u onpe,ll,eJieHa OT cepTn<j>uu.upaHHH 
HeJasucuM ou.eHuTeJI." 

C1>BeThT Ha ,n:11peKTop1ue Ha ,,Heox11M" A,n: yBe,n:oMHBa Bc11qK11 3a11HTepecyBaH11 rro 

CMI1C1>Jia Ha qJI_ 114a, arr. 7 OT 3IIIII..(K rrm.:i:a, He3aBI1CI1M0 ,[(aJII1 ca CITOMeHaTI1 B 

HaCTOHll(I1H ,[(OKJia,[( I13pttqHo, HO KOI1TO I13II'bJIHHBaT ycrromrnTa Ha roperrocoqeHaTa 

pa3rrope,n:6a, qe C'hll(I1Te, B crryqaii, qe ca aKu,110Hep11 B ,,HeoxwM" A,n:, HHMaT rrpaBo 

,n:a yqacTBaT B rrracyBaHeTO no CbOTBeTHaTa TOqKa OT ,[(HeBHHH pe,n: Ha CBI1KaHOTO 3a 

Meceu, IOHH 2019 r. , O6ll(O c1>6paHHe Ha aKU,HOHepHTe, ITO KOHTO e rrpe,n:BH,[(eHO ,n:a 

ce B3eMe peIIIeHI1e 0THOCHO c,n:errKa C THXHO yqacTHe. B Te3H crryqaw peIIIeHHeTO 

crre,n:Ba ,n:a ce B3eMe C MH03I1HCTB0 Ha OCTaHaJIHTe rrpe,n:cTaBeHH aKU,HH OT KaIII1TaJia 

Ha ,,HeoxwM" A,n:. 

,ll;aTa: J.8../?.1t l(J/9.r. 
c,n: Ha ,,HeoXHM" A,n:, rp. ,ll;ttMHTpOBrpa,n: 

Ilpe,1J,ce,1J,aTeJ1 Ha C~: lIJn'hJIHUTeJieH qJieH /,1J,u eKTop Ha C~: 

................. ~ ... 
reoprI1eB ,ll;MMHThp ,ll;ttMI1Tp B 
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,,HH'.>KEHEPHHrCEPBl13 C0<l>H~" 00)]_ 

B CbOTBeTCTBHe C IlOCTaBeHOTO OT Bo3JIO'.>KHTeIDI 3a,LJ,aHHe, HHe l13BbpumxMe 

Ta3H eKcrrepTH3a Ha HKOHOMWieCKaTa u:eJieC'b06pa3HOCT Ha C,z:i:eJIKa Ha ,,HeoxHM" 

ALI:, 3a .n:11cTp1-:16yT11paHe Ha aMOHHeB HHTpaT EO Top, c .n:11cTp116yTopa 

,,Eopearr1-:1c Jl.A.T." OOLI: 11 rrpe.n:cTamrMe HanmTe 3aKmoqemrn B T03H .n:oKJia,LJ,. 

HarneTO M3CJie,LJ,BaHe BKJIIOqBa ,LJ,eHHOCTH H pe3yrrTaTMTe OT nrx, CB'bp3aHM 

e,n:MHCTBeHo enc C,z:i:eJIKaTa Me)K.n:y IIpo,z:i:aBaqa - ,,Heox11M" ALI: 1-:1 LI:ttcTptt6yTopa -

,,Eopearr11c Jl.A.T." OOLI:. 

EKcrrepTHOTO CTaHOBHII.J;e e rrpe,z:i:Ha3HaqeHO ,z:i:a 61>.n:e M3IIOJI3BaHO OT 

Bn3JIO)KHTem1 rrpH IlO,QrOTOBKaTa Ha MoTHBHpaH ,LJ,OKJia,Q Ha CnBeTa Ha 

.1111peKTop1ne Ha ,,Heox11M" ALI: ,r:i:o O6ru;oTo co6paH11e Ha aKU:MOHep1ne, no 

CMHC'bJia Ha qn. 114a, arr. 1, OT 3IIIIQK H qn. 46 OT Hape,z:i:6a N2 2 (oT 17.09.2003 

r.) Ha K<DH OTHOCHO y CJIOBH51Ta l1 u:eJiecno6pa3HOCTTa Ha l13BbpIIIBaHe Ha 

C.11enKa ITO "l!JI. 114, an. 1, OT 3IIIIQK, ITpe..QcTaBJI5IBaru;a ITO LI:oroBop 3a 

.1111cTp116yu:mr, KOHTO rrpe,r:i:cToM .11a ce CKJIIO"l!H Me)K,n:y ,,HeoxHM" ALI: - IIpo..QaBaq 

H "Eopearr:nc J1.A.T."OOLI: ("Borealis L.A.T. GmbH), ABcTpm1- LI:ttcTp116yTop, 

rrpe,z:i:no)KeHa 3a o.1106pett:ne OT O6r.u:oTo c1>6pam1:e Ha aKU:HOHepttTe, Ha 

rry6JIHqHOTO .n:py)KeCTBO ,,HeOXHM" ALI:, HacpoqeHO 3a Meceu: IOHH 2019 r. 

HarneTo rrpoy-q:Batte BKJIJOqBa rrperne.11 Ha rrpe.n:ocTaBeHHTe OT Bn3J10)KttTemr 

,n:or0Bop11, OTqeTHM crrpaBKM 3a npHXO,[I;lfTe M pa3XO,r:i:HTe, 6M3Hec rrporH03M, M 

.11pyr11 ,LJ,aHHH, KOHTO HMaT OTHOlIIeHtte KbM pe3yJITanne OT .n:ettHOCTMTe CB'bp3aHH 

c pearr1-:13au:mrTa Ha C.n:enKaTa. Ilpe.n:ocTaBeHaTa H3XO..QHa HHcpopMat.(M5I 6e rrp11eTa, 

6e3 ,r:i:OTibJlHHTeJIHa BepHq>HKaU:H51, l1 ce pa3rJie)K,Qa KaTo o6eKTMBHO H B.HpHO 

rrpe.D,CTaB.si:ru;a pe3yJITaTttTe OT .n:ettHOCTia Ha ,,HeoxttM" ALI:, CBbp3aHa C'bC 

C.n:eJIKaTa, K'bM ..QaTaTa Ha eKcnepTM3aTa. 

EKcnepTHO CTaHOBHWe 33 HKOHOMll<JeCKaTa uenen,o6pa3HOCT Ha CLlCJJKa Ja /lHCTp116yT11paHe Ha aMOHHeB 

HHTpaT, TOpOBO Ka<JeCTBO, c /lHCTpH6yTopa ,,liopeaJJHC JI.A.T." 00)], 
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,,HHJKEHEPl1HfCEPBl13 C0<l>HJI" 00)1. 

EKCIIEPTHO CTAHOBHIUE 

3A HKOHOMHL/ECKATA J.IE!IEC'"bOEPA3HOCT HA C!{EllKA 3A 
!{J1CTPJ1EYTJ1PAHE HA AMOHHEB HHTPAT, TOPOBO KA L/ECTBO, C 

!{HCTPHEYTOPA ,,EOPEAJJHC JI.A. T." OO,ll ABCTPHJl, IIO !{OI'OBOP 3A 

!{J1CTPHEYJ..Il1Jl, KOHTO J/,A CE CKJJJOL/H ME)J(,l(Y,, HEOXHM" Al{ -
IIPOJ/,ABA tJ H "EOPEAJIHC JI.A.T. "OO/J, ("BOREALIS L.A.T. GMBH), 

ABCTPHJI - JJ,HCTPHEYTOP, C'"bC CPOK HA Jl,EHCTBHE HA JJ,OI'OBOPA 
5 IIIETI I'OJ/,HHH, CL/HTAHO OT 01.01.2020 I' 

Ha6mo.n:eHIIeTO Ha IIa3apa Ha aM0HHeB HHTpaT II0Ka3Ba, qe e 

pa3rrp0CTpaHeHa rrpaKTHKa rrpe.n:rrpIDITI-UITa rrp0H3B0,l]JITeITH Ha T03I1 CT0K0B 

rrpo.n:yKT .n:a Il0IT3BaT CBbp3aHI1 ITHUa 3a e.n:poBaTa .l(HCTptt6yuHH Ha 

rrp0I13Be.n:eHaTa CT0Ka, K0eT0 B II0BeqeTO cnyqaH ce o6HCH51Ba C H3HCKBanune ce 

crreuttanHH MepKM 3a cttrypH0CT H rrponrnorroJKapHa 6e30IIaCHOCT, KOl1T0 TPH6Ba 

.n:a ce Cb6mo.n:aBaT H Ha K0HT0 Tp}l6Ba .n:a 0Tf'0Bap51 IT0f'HCTHqHaTa Mpe)Ka Ha 

.l(HCTptt6yTopHTe, CBop3aHa C'hC CbXpaHeHtteT0 M rrpo.n:a)K6MTe Ha II0-3HaqHTeITHH 

e.n:poBM K0nHqecTBa. OcHOBHMHT K0HKypeHT Ha HeoxMM" 
" 

A,[(, e 

,,ArporronHXHM" A,[(, KOHTO e C rrpott3B0.l(CTBeH KaIIaUHTeT OT 6mno 300 XHJI. 

T0Ha f'0.l(HIIIH0, KOHTO C'hl.U0 H3II0IT3Ba KaT0 0CH0BeH H e,ll.HHCTBeH .l(HCTpH6yTop 

CBop3aHo JIMQe (.n:oI.UepHoTo CM .n:py)KeCTB0 ,,Acpep EonrapIDI" EOO,[(), KoeTo 

H3BopIIIBa UHITOCTHH51 rrnacMeHT Ha npOH3Be,ll.eHM51 aMOHMeB HinpaT. Hemo 

IIOBeqe, qpe3 .l('hI.UepHOTO .n:py)KeCTBO ce IIJiacttpa M BHOC Ha aMOHMeB HMTpaT Ha 

6onrapCKM}I rra3ap. AHanorMqHa e o6cTaHOBKaTa H Ha PYMbHCKMH IIa3ap, K'b.l(eT0 

rrpoH3Be)K)l.3HMTe KOm1qecTBa OT rroseqeTO ToprOBCKH rpyrrn rrpeMHHaBaT caMO 

rrpe3 e.l(HH e.n:pos11 .D:HCTptt6yTop (Harrp. Interagro Srl), rrpe.n:H .n:a CTHrHaT .n:o 

KpaiiHHTe IIOTpe6MTeJIH. Hanara ce M3BO.l(a, qe npo,Ua)K6HTe qpe3 ,Ul1CTpH6yTop -

CBbp3aHo JIHU:e e o6ttqaiiHa rrpaKTHKa Ha rrnacMeHT, B cerMeHTa Ha 

pa3IIp0CTpaHeH11:e, Ha aM0HHeB HHTpaT. 

I1y6n11qHOTO .n:py)KeCTB0 rrpoH3B0,I],HTen Ha aM0HHeB HHTpaT ,,HeoXHM" A,[( 

I.Ue rronyq11 OT C.n:enKaTa 3a ,I],HCTPH6yuH}I nrnpoK Kpbr MK0H0MHqecKM, 

MaTepMaJIHM M HeMaTepHaJIHH IIOJI3l1, KOMTO OCHOBHO me ce 11.3pa3HBaT B 

CJie.l(HOTO: 

EiccnepTHO CT3HOBmue 33 HKOHOMlllfeCK3T3 ueJJeCb06pa3HOCT Ha C.ll,eJJKa 33 .llHCTpH6yTHpaHe H3 3MOHHeB 

mnpaT, TOpOBO KatteCTBO, c .11HCTpH6yTopa ,,liopeaJJHC Jl.A.T." 00)1. 
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,,11HJKEHEPl1HrCEPBl13 C0<l>l1}1" 00)], 

✓ Pa3rJie)K,ll,aHaTa C,ll,eJIKa e H3U:5lJIO CBbp3aHa C OCHOBHml rrpe.uMeT Ha 

,LJ;eHHOCT Ha ,ll,BeTe ,ll,py)KeCTBa no IloroBopa, rrpe,n:cTaBJI.srna o6wrni1:Ha nproBcKa 

rrpaKTHKa 11 ce OC'bW:eCTB51Ba Cl1CTeMaT11qHo, qpe3 MHO)KeCTBO rro,n:c,n:eJIKH, rrpe3 

u:eJIH5I rrepHO)]; Ha ,n:eHCTBHe Ha ,n:orosopa, KOeTO ocwryp51Ba ,ll,06pa pHTMJ1qHOCT 

Ha rrpo,L1,a)K6HTe 11 B pe3yJITaT Ha KOeTO ycToi1:qi,ma p11TMHqHOCT 6e3 rrpeK'bCBaHI15I 

Ha rrpO113BO,ll,CTBeHI151 rrpou:ec, Ha rry6m1qHOTO ,ll,py)KeCTBO ,,Heox11M" AIi. 

C,n:eJIKaTa 3aeMa 3HaqHTerreH ,ll,5IJI B nprOBCKaTa ,LJ;eHHOCT Ha rry61mqHOTO 

,ll,py)KeCTBO rrpoH3BO,ll,11TeJI ,,HeoxwM" AIi. I111cTptt6yTopnT ,,Eopeanttc JI.A.T." 

OOII 11 ,ll,O cera e ocorn;ecTB5IBan cnmecTseH ,ll,5lJI OT rrpo,L1,a)K611Te, KOHTO 3a 

2018 r. ca B pa3Mep Ha Ha,ll, 56 Xl1JI. T. aMOHl1eB HHTpaT, KOeTO e Ha,ll, 12% OT 

rrpO113BO,ll,CTBOTO, ocorn;ecTBeHO rrpe3 H3TeKJiaTa 2018 fO,ll,11Ha. 

npo)laiK6H Ha aMOHHCB HHTpaT 2016 2017 2018 
B H3Typa (TOHa) 

OT Heox11M AA Ha Eapo <l>epT A,[( 306 059 222 928 208 555 

,[(»JI 56,23% 44,99% 45,71% 

oT Heox11M AA Ha 5opean11c JlAT 00)); 81 317 73 778 55 670 

)];»JI 15% 15% 12% 

OT H3HOC (np»KO OT Heox11M) 155 676 197 691 190 554 

)];»JI 28 ,6% 39,9% 41 ,8% 

Ha BbT\)ClllCH ITaJap (np»KO OT Heox11M) 1 244 1 154 1 434 

)];»JI 0,23% 0,23% 0,31 % 

06lll,0 544 296 495 551 456 213 

✓ Ilpe,n:rraraHaTa rrpe,n:cTO5IW:a C,n:enKa w:e 3aeMa 3Haq11TeneH ,ll,51JI B 

nproBcKaTa newHocT Ha rrpo113BO,ll,IITeJI51 ,,HeoxttM" AIi. IlttcTp116yTopnT 

,,Eopearr11c JI.A.T." OOII e c HaMepeHm1 .ua peaJil13Hpa corn;ecTBeH ,ll,5IJI OT 

rrpo,ll,a)K611Te, KOHTO 3a cpoKa Ha ,L1,ei1:cTs11e Ha Ilorosopa ce oqaKsa ,ll,a ,ll,OCTHrHaT 

100 XHJI. T. aMOHl1eB H11TpaT fO)],HlllHO, KOeTO e Ha,ll, 16% OT oqaKBaHOTO 

HaTypaJIHO rrpO113BO,ll,CTBO, Ta6rr11qHo HJIJOCTpwpaHo, KaKTO CJie,n:sa: 

EKcnepT HO CT3HOBHIUC 33 HKOHOMll'-ICCK3T3 1.1e.11ecbo6pa3HOCT Ha C)lCJJKa 33 )lHCTpu6yTupatte Ha 3MOHIICB 

HHTpaT , TOpOBO K3'-ICCTBO, C )lHCTpn6y Topa ,,liopeaJJHC JI.A.T." 00)], 
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,,J1H)KEHEPHHrCEPBH3 C0<l>l1.H" 00)l 

npoJ:ta,lleH0 K0Jlll'ICCTB0 aM0HHCB HHTpaT 
OT1-IET nPOrHO3A 

B HaTypa(B TOHa) 2018 2020 2021 2022 2023 2024 

OT Heox11M A)], Ha Eepo <t>epT AL{ 208 555 300000 300000 300000 300000 300000 

)],irn 45,71% 49,8% 49,8% 49,8% 49,8% 49,8% 

OT HeoxHM Ha ,,5opeanHc nA T" 00,[{ 55 670 100 000 100 000 100 000 100 000 100 000 

)],irn 12% 16,6% 16,6% 16,6% 16,6% 16,6% 

OT H3HOC (npHKO OT Heox11M AL{) 190 554 200000 200000 200000 200000 200000 

)],HJl 41,8% 33,2% 34,6% 32,2% 32,2% 30,4% 

Ha BbTpeweH nroap (npHKO OT Heox11M AL{) l 434 2000 2000 2000 2000 2000 

)],HJl 0,31% 0,27% 0,27% 0,27% 0,27% 0,27% 

O6ll.lO 456 213 602 000 602 000 602 000 602 000 602 000 

✓ IlpH OCnW.eCTB5IBaHe Ha OTgeJIHH.Te cgeJIKH no ,l]proBopa e rrpe,n:BH)],eHO, 

,l],HcTpH6yTopnT ga rrpep;rrnarn,a 3a5IBeHHTe KOJIWieCTBa, C KOeTO aBaHCOBO w.e ce 

OCHryp.HBaT o6opOTHM cpe)],CTBa 3a ,,HeoxHM" A,l],. I1KOHOMHqecKaTa H3rO)],a Ha 

rry6JmqHOTO JJ:py)KeCTBO OT )],HCTp116yTopcKaTa C)],eJIKa, B T03H acrreKT ce, 

H3pa35IBa B TOBa, qe ce aKyMyn11pa aBaHCOBO pecypc, KOH.TO ce HHBeCTHpa B 

rrpOH3B0)],CTBOTO, BMeCTO B ThproBCKaTa )],eHHOCT. Cpe)],HO rO)],HlllHO Ta3H 

CTOHHOCT w.e rrpe)],CTaBJI.HBa 6JIH30 11 % OT rrpHXO)],HTe OT rrpo)],a)l(6H Ha 

,,Heox11M" A,l],, CBnp3aHH c pean113aLI,H5ITa Ha aMOHHeB HHTPaT. 

✓ Pa3MepnT Ha ,ll;HCTpH6yTopcKaTa OTCThITKa (lOo/o) ce rrpeueH.HBa KaTO 

crrpaBep;JIHBa, rrpe,n:BH)], TOBa, qe aKO )],eHHOCTTa Tp5I6Barne )],a ce H3BnplIIBa OT 

,,Heox11M" A,l],, T5I 611 oTpa35IBana orrepaTHBHaTa rrpHXOJJ:HO pa3XO)],Ha CTPYKTypa 

Ha rrpeKIITe rrpo)],a)l(6H Ha JJ:PY)l(eCTBOTO, K05ITO 3a ITOCJie)],HHTe ro,n:HHH e 

rrpe)],CTaBeHa Ta6n11qHo, KaKTO CJie)],Ba: 

no3HUHSI 2016 2017 2018 
Cpe,uHo 3a 

H36JIIOLl3B3HHSI neoH0,ll 

HeTHH npHXO,llH OT npona)K611 npHKO 57 424 414 73 747 743 71710185 202 882 341,92 
OT ,,HeoxHM" AL{ 
Pa3XOLlH 33 npo.na)K6H Ha aMOHHeB 6 980 760 10 051 305 13 723 944 30 756 009,79 
HHTJ)aT npHKO OT HeOXHM A)], 

.llHJl Ha pa3XO.llHTe B npHXOLlHTe 12,16% 13,63% 19,14% 15,16% 

EiccnepTHO CTaHOBHLUe 33 IIKOHOMH'leCKaTa ueJleCbo6pa3HOCT Ha c,ueJIKa 33 L1HCTp116yn1pat1e Ha aMOHHeB 

HHTpaT, TOpOBO Ka'leCTBO, c ,llHCTp1t6yTopa ,,liopeaJUIC JI.A.T." 00)], 
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,,HH)KEHEPHHrCEPBl-13 C0<l>HSI" 00)], 

CyMaTa Ha HeTH11Te rrp11xo,ll,11 OT rrpeK11 rrpo,ll,a)K611, 3a Ha6mo,l],aBaH11Te 

OT9:eTHl1 rrep110,l],11, 6e3 ,l],l1CTp116yu,115I, e 202 882 Xl1Jl. JTB., a pa3XO,l],HTe 3a 

rrpo,ll,a)K6a Ha aMOHHeB H11TpaT IIp51KO OT ,,Heox11M" ALI:, 6e3 ,l],l1CTp116yu,115I, ca 

30 756 XHJT. JlB., OT KOeTO e 113q11cneH ,l],eJT'J:,T Ha pa3XO,l],HTe B rrpHXO,l],HTe H TOH 

C1:,CTaBJT5IBa 15,16%. PaJrJTe)K,l],aHH5I rrpou,eHT e IIO-f0Jl5IM c 5,16% OT 

rrpe,ll,BH,l],eHaTa B ,l],OfOBOpa ,l],11CTPH6yTopcKaTa OTCThIIKa, KOeTO IIOKaJBa, qe aKO 

,,HeoXliM" A,n: 113B1:,pllIBa C'J:,OTBeTHaTa qacT OT ,l],eHHOCTTa ITO rrpo,ll,a)K6HTe 11 

pa3rrpocTpaHeHHeTO aMOHHeBH5I HHTpaT caMOCT05ITeJlHO, 6e3 ,l],l1CTp116yu,115I, TO 

pa3Mep1:,T Ha pa3XO,ll,HTe Ha ,ll,py)KeCTBOTO 6Mxa 6HJll1 rro-rorreMl1, OTKOJTKOTO 

pa3XO,ll,HTe 3a ,l],HCTpH6yu,115I, peen. OT ,l],HCTpH6yTopcKaTa OTCThIIKa. 

OT rrocoqeHOTO ce HMara H3BO,l],a, qe paJMep1:,T Ha noroBopeHaTa 

,UHCTpM6yTopcKa OTCT'J:,IIKa ( 10%) e C1:,IIOCTaBl1Ma C pa3X0,UHTe 3a npeKl1 

rrpona)K6H Ha aMOHHeBH51 HHTpaT, oc1:,mecTB5IBaHl1 OT ,,Heox11M" A,n:, H MO)Ke ,n:a 

ce orrpe,n:en11 KaTo H3rO,l],Ha If u,errecoo6paJHa. 

OcBeH KOJllfqeCTBeHO l13MepI1MHTe IIOJ13H, rry6nJiqHOTO ,ll,py)KeCTBO 

,,HeOXliM" ALI: me rrorryq11 Ii MHO)KeCTBO KOCBeHH MIMJIM HeMaTep11aJIHl1 IIOJI31I OT 

C,ll,eJTKaTa, KOHTO OCHOBHO HaMHpaT 1I3pa3 B cne,l],HOTO: 

✓ qpe3 Cn:eJ1KaTa ce rrocT11:ra pa3p;en5IHe Ha yrrpaBneHHeTo Ha 

rrpoH3B0,UCTBOTO OT yrrpaBJ1eH1IeTO Ha nprOBl15ITa, KaT0 OCHOBHa qacT OT 

ThprOBCKaTa ,l],eHHOCT ce rrpeXB1:,pJI5I B1:,pxy ,n:11cTp11:6yTopa. qpe3 IIOCO"LJeHOTO me 

e B'b3MO)KH0 ,l],a ce 113B1:,pIIIBa IIO-KaqeCTBeH KOHTPOJl B1:,pxy T'J:,PfOBCKaTa 

,l],eHHOCT, KaTO ce oc11:ryp11: IIO-T51CHO crreu,11:aJII13I1paH MeHH,U)KM'J:,HT, 

1I3IIOJI3BaHeTO Ha rrpoqmrr11paHI1 crreIJ,HaJlHCTH II KOHCYJITaHTH C qH5JTO IIOMOm, 

MaKap 11 KOCBeH0, Ha IIO-BHCOKO eKcrrepTHO HIIBO, me ce 3aIIJ;JITaBaT IIHTepeCMTe 

Ha rry6J111:qHOTO ,ll,py)KeCTBO rrpOH3B0,l],HTeJI ,,HeoXHM" A,n:. 

✓ ,[I;HCTp1I6yTop1:,T JIMa pa3pa60TeHI1, ycTaHOBeHl1 11 YTB1:,p,UeHH u,erreBH 

IIaJap11, HMa JI3rpa,n:eHa co6cTBeHa IIJiaCMeHTHa Mpe)Ka OT KpaHHH IIOTpe611:TeJI1I, 

rropa,n:H KOeTO HSIMa ,l],a ce Hanara ,,HeoXHM" ALI: ,l],a H3B1:,pUIBa 1IHBeCTI1IJ,11H B 

M3rpa)K,n:aHeTo Ha co6cTBeHa KJIHeHTCKa 6aJa, 3a ,ll,a oc11:ryp51Ba peaJ111:3au,1-rnTa Ha 

rrpoH3Be,n:eHH5I aMOHHeB HHTpaT. ,,HeoxHM" A,[( me 61:,,l],e yrrecHeH rrpH 

.03B1:,pIIJBaHeTO Ha rrrracMeHTa 11 me MO)Ke na Hacoq11 OCB06op;eHHTe OT TOBa 

opraH11Jau,1IOHH11, 9:0BeIIJKH 11: dnrnaHCOBH pecypcM K'J:,M ocH0BHaTa c.0 

rrpoH3B0.IlCTBeHa p;eHHOCT. 

✓ JlorHCTHl-IHHTe 1I CKJia,ll,OBH II0Meru;eHH5I, C K0HTO pa3rrorrara ,,Eopeam-ic 

Jl.A.T." 00.r:t: ca crreu,HaJIH31IpaHH 3a C'bOTBeTHHTe nproBCKII ,ll,eHHOCTH 

EtccnepTHO CT3HOBHLUC 33 HKOHOMH'leCK3T3 U,eJ1eCb06p33HOCT Ha c.ueJ1K3 33 .llHCTpn6yn1p3He Ha aMOHHeB 

HHTp3T, TOpOBO K34eCTBO, c .llHCTpH6yTopa ,,liope3J111C Jl.A.T." 00)], 
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,,MHJICEHEPMHfCEPBM3 C0<l>MH" 00,11. 

Coo6pa3eHH C H3HCKBaHIUITa Ha ,n:eHCTBamoTO B CTpaHaTa 3aKOHO,n:aTeJICTBO. 

,[(HCTp116yTopbT pa3IIOJiara CbC co6CTBeHH TpaHcrropTHH cpe,n:CTBa H AOfOBOpHH 

B'h3MOJKHOCTH 3a HaeMaHe 11 Ha ,n:pyr crreu:mlrnqeH TpaHcrropT. IIocoqeHOTO 

crrecnrna pa3xon11 ITO BH3Hpamne JIOfHCTHqHH H TpaHCIIOQTHH neHHOCTH, KOHTO 

,no CKfilOqBaHeTO Ha ,n:oroBopa e H3BbpIIIBaJI rrpOH3BOAHTem1 ,,HeoxHM" A,[(. 

✓ ,[(HCTp116yTOpbT e C Me)K,n:yHapo,n:eH OIIHT, HMa YTBop,n:eHH H rrpHnara 

,n:06p11 rrpaKTHKH B cne,n:eHeTO Ha HY)KA11Te Ha KJIHeHTHTe, Ha IlOTpe6HTeJICKOTO 

ThpCeHe 11 npe,n:naraHe, IlO3HaBa perHOHaJIHHTe I10Tpe6HOCTH Ha KpaHHHTe 

KJIHeHTH 3eMe,n:eJICKHTe npOH3BO.LJ;HTeJIH. l1faBopIIIBa crreU:HaJII13HpaHa 

KOHCYJITaHTCKa ,n:eHHOCT 3a onpe,n:emrne Ha Heo6xo,n:11MHTe HM KOJIHqeCTBa npH 

eo,n:eHe Ha nperoeop11, 3a ITOCTHraHe Ha B3aHMHO-I1pHeMJIHBH ycJIOBH5l rrpH 

ocnmecTB5IBaHe Ha rrpo,n:a)K6H Ha aMOHHeBH5l HHTPaT. C nocoqeHOTO ce ITOCTHra 

HKOHOMH5l Ha BpeMeBH pecypcH, KaKTO 11 Ha pa3xonH 3a BHCOKO KBaJIHqrnu;HpaHI1 

TpynoBH pecypcH, CBbp3aHH C MapKeTHHfOBaTa ,n:eHHOCT. 

✓ B rrepcneKTMBa, rrpe3 cne,n:Bam1ne ro,n:HHH ce oqaKBa npo,n:a)K6HTe Ha 

aMOHHeB HHTpaT ,n:a 60,n:aT yBeJIHqeHH B cpaBHeHHe C 20 I 8 r., KaTO ,n:a 60,n:e 

.LJ;OCTHrHaT o6eM e pa3Mep Ha 600 - 602 XHJI. TOHa. B npo,n:a)K6I1Te Ha 

rrpOH3Be,n:eHaTa rrpo,n:yKU:H5I ce oqaKBa rrp11HOC ,n:a HMaT c,n:eJIKHTe C ,n:eHCTBatnH H 

61>,n:em11 AHCTPH6yTopH Ha ,,Heox11M" A,[(, 11 B qacTHOCT ce oqaKBa 

pa3rJie)K,n:aHaTa HaCTO5ltna C,n:enKa 3a )].HCTptt6yU:H5l ,n:a 3aeMe CntneCTBeH A5IJI B 

npo,n:a)K6HTe Ha rrpmnBe)K,n:aHaTa npo,n:yKU:1151 Ha ny6mJtIHOTO ,n:py)KeCTBO, KOeTO 

no)].qepTaea HettHaTa u:enecoo6pa3HOCT. 

B 3AKJilO"llEH:U:E MO)Ke ,n:a ce orrpe,n:en11, qe C,n:enKaTa no cKmoqBaHeTo 

Ha ,n:oroBopa 3a ,n:11cTp116yu:115l, Ha aMOHl1eB H11TpaT EO Top, Me)K,n:y npo,n:aeaqa 

,,HeoxHM" A,[( 11 ,n:11cTptt6yTopa ,,Eopean11c JI.A.T." 00,[( e 

:U:KOHOMH"llECK:U: U:EJIEC'hOliPA3HA 3a ny6n11qH0To ,n:py)KeCTBO 

rrpo113eo,n:11TeJI ,,Heox11M" A,[(, Tott KaTo oc11ryp5IBa KaKTO npeKH qmHattcoBo 

HKOHOMWieCKH H3fOAH, TaKa 11 MHO)KeCTBO KOCBeHH opraHH3aU:HOHHO 

yrrpaBJieHCKH HIHJIH HeMaTepHaJIHH IlOJI3H. 

:U:3rOT 

EKcnepTHO CT3HOBHll.le 33 IIKOHOMll'-leCK3T3 ueJ1eCb06pa3HOCT Ha ClleJ1K3 33 llHCTpH6yTHpaHe Ha 3MOHHeB 

HIITpaT, TOpOBO Ka'-leCTBO, C llHCTpH6YTOP3 ,,liopeaJlHC JI.A.T." 00,11. 
7 



r @ 

· ii• Cit Cit 1tH>KEHEP1tHrCEPB1t3 coa11,1J1 DOA 
r ••••••••• ---------

Cocp1-1~ 1142 
y11. ,,/\. Kapaee11oe" N21. er. 1 

Te11. 02/ 9815157 
9815167, 9815162, 9890706 

4>0KC 02/ 9815164 
e-mail: office@essbg.com 

O:QEHKA 
HA 

~HCTPHJiYTOPCKA C~EJIKA 

HA 

,,HEOXHM'' NJ: - IIPO~ABA q 

H 

,,EOPEAJIHC JI.A.T.'' OO~ -
~HCTPHEYTOP 

MapT, 2019 r. 



,,11HJKEHEP11HfCEPBM3 C0<1>11ji" 00)), 

C'b,IJ;'bP)KAHHE 

I. BbBE~EHHE 

1.1. 3a,ll,amrn Ha 011,ettKaTa 

1.2. lfaroqm1u:i1 Ha 1rncpopMa11,1u1 

1.3. ~orrycKamrn H orpattnqaBarn,n ycrrosm1 rrpn 011,eHKaTa 

1.4. CTaTyT n xapaKTepHCTHKH Ha KOMIIaHmITa 

II. OIH1CAHI1E HA OEEKTA HA O~HKA 

2.1. OcHOBHH IIOJTO)l(eHH51 Ha ,[l,OfOBOpa 3a .D:HCTpn6yIJ,H51 

2.2. TipOH3B0.D:CTBO H rrpo,ll,yKTOBa JTHCTa Ha rrpo,naBaqa 

2.3. Crreu:mpHKaIJ,mI Ha .n11crp116yTHpaHaTa CTOKa 

2.4. KoHKypeHTH 

2.5. Tipo.na)l(6H, rrpnxo,n:11 H pa3xo.n:n no c.n:enKaTa 

2.6. TiporH03Ha rrporpaMa 3a ,ll,HCTpn6yu:n51 

III. METO):"(H HA OUEHKA H PE3YJITATH 

3 .1. Ou:eHKa Ha rra3apHaTa CTOllHOCT Ha CTOKaTa 

3.2. Tipeu:eHKa pa3Mepa Ha .D:HCTpH6yTopcKaTa OTCThTIKa 

3.3. O11,eHKa IIa3apHaTa CTOHHOCT Ha C,[l,eJIKaTa 

3.4. Pe3yJITaT OT rrpHJIO)l(eHH51 ou:eHHTeJICKH MeTO.[( 

IV. 3AKJIIOqEHHE 3A CTOHHOCTTA 

TIPHJIO)KEHH5.I 

3 

3 

4 

4 

5 

7 

7 

8 

9 

10 

11 

11 

12 

13 

16 

17 

21 

23 

24 

0ueHica Ha C)leJiica Me'.IK)ly ,,HeouIM" A.ll H ,,liopeaJIHC Jl.A.T." 00)),, 1a )lHCTp116yu1rn Ha aMoH11es 2 
HIHpaT 



,,HmKEHEPHHrCEPBH3 C0<t>IUI" 0011. 

1. B'bBE;ll;EHHE 

1.1. 3A)];AHIIE HA OIJ:EHKATA 

Ou:eHKaTa e l13BopIIIeHa OT ,,I1.H)KEHEPHHrCEPB113 CO<1>115I" oo,n:, 
cne,n: B'h3JiaraHe. 

O6eKm Ha 0l(eHKa e ITa3apHaTa CTOMHOCT Ha ,[(l1CTp116yTopcKa c,n:enKa 

Me)K,n:y ,,Heox11M" A,[( - Tipo,n:asaq H "Eopeam1c JI.A.T."OO,U ("Borealis L.A.T. 

GmbH), ABcTpmI - ,U11cTp116yTop, ITO CMHC'hJia Ha LJJI. 114a, a.JI. 5 OT 3TITI1.U{ 11 

qJI_ 46, an. 1, T. 4 OT Hape,n:6a .NQ 2 I 17.09.2003 r. Ha K<l>H, ITO ,UoroBop 3a 

,n:11cTptt6yu:1u1, KOH.TO ,n:a ce CKJIJOqH Me)K,n:y ,,Heox11M" A,[( - Tipo,n:aBaq 11 

"Eopea.rr11c JI.A.T."OO,U ("Borealis L.A.T. GmbH) , ABcTpmI - ,[(11cTp116yTop, 

c1>c cpoK Ha ,n:ei1cTB11e Ha ,n:oroBopa 5 IITeTI ro,n:HHH, cq11TaHo OT O 1.01.2020 r. 

CmaHdapma Ha cmo{mocmma. 3a u:emne Ha HaCT05n .. u;iUI ,n:oKJia,n: e 

l13IT0JI3BaH CTaH,n:apThT na3apua CTOHHOCT, K05IT0 B C'h0TBeTCTBMe C D'hJirapCKMTe 

cTaH,n:apTH 3a ou:eH5rBaHe (ECO) ce ,n:etj:mH11pa KaTo CTOHHOCTTa K05IT0 

,, ... 0Tpa351Ba ,n:aHHH l1 o6CT05ITeJICTBa, CBbp3aH11 C B'h3M0)KHaTa ITa3apHa 

peamnau:1151 Ha ou:eH51BaHmI o6eKTI aKTHB. Tia3apHaTa CTOHHOCT He OTq11Ta 

xapaKTepMCTI1Kl1 HIMJII1 ITpe,n:HMCTBa Ha ,n:a,n:eH o6eKTI aKTMB, K0MTO HMaT 

CTOHHOCT 3a K0HKpeTeH co6CTBeHMK MJIH K0HKpeTeH KyITyBaq, a 0Tpa351Ba 

xapaKTepI1CTI1Kl1 11/11n11 ITpe,n:HMCTBa, OTHaC5IIIJ;l1 ce ,l],O <pl1311qecKI1, TeXHHLJeCKH, 

TeXH0J1on1qH11, reorpa<pCKll, HKOH0M11qecKH, 10p11,n:11qecKI1 11 .n:pyr11 C'hIIJ;eCTBeHH 

o6CT05:ITeJICTBa 3a ou;eH5IBaHH51 o6eKT/ aKTHB. TipH 0ITpe,n:eJI51He Ha ITa3apHa 

CTOHHOCT B0,n:ern:11 CJie,n:Ba ,n:a 61>,[1,aT e,n:HHCTBeH0 ycnomrnTa Ha CBo6o,l],eH ITa3ap.,, 

E<J,eKmUBHa <>ama HQ 0l(eHKama e 31.12.2018 r., KbM K05IT0 ce 0THaCH 

ITpe,[1,0CTaBeHaTa OT B1>3JIO)KJ1TeJIH aKTyaJIHa 0TLJeTHa HHq:>OpMau:mr. 

llpe<>Ha3Hal/eHuemo Ha ou:eHKaTa e T51 ,n:a ce IT0JI3Ba OT B1>3JIO)KHTeJI5r, 

KaT0 o6eKTllBHa CTOMHOCTHa 6a3a ITPM H3f0TB51He Ha MoTHBHpaH ,l],0KJia,n: Ha 

C1>BeTa Ha ,n:ttpeKTop11Te Ha ,,Heox11M" A,[( .n:o O6rn,oTo c1>6pamie Ha 

aKu:110HepHTe, ITO cM11c1>na Ha qJI_ 114a, a.JI. 1, OT 3TITIQK 11 qn_ 46 OT Hape,n:6a 

.NQ 2 (oT 17.09.2003 r.) Ha K<l>H OTHOCHO YcnomrnTa 11 u:enec1>06pa3HOCTTa Ha 

H3B1>purnaHe Ha C,n:enKa ITO LJJI. 114, an. 1, OT 3TITIQK, ITpe,n:cTaBJI51Barn;a ITO 

,UorOBOp 3a ,[J,I,1CTptt6yu;H5I, KOH.TO ITpe,nCT0H ,l],a ce CKJIJ0q11 Me)K,l],y ,,Heox11M" A,[( 

- Tipo.n:aBaq 11 "Eopea.rr11c JI.A.T."OO,U ("Borealis L.A.T. GmbH) , ABcTpI151 -

,UttcTp116yTop, ITpe,nJIO)KeHa 3a o.n:06peH11e OT O6rn;oTo c1>6paH11e Ha 

aKU:ll0HepHTe, Ha ny6Jiffl-IHOTO .n:py)KeCTB0 ,,Heox11M" A,U, HacpoLJeH0 3a Meceu: 

IOHH 2019 r. 

OL(eH1.:a Ha CLleJlKa Me,K,Uy ,,HeoXHM" All. H ,, liopeaJlHC Jl.A.T." 0011., 33 llHCTpu6ymrn Ha 3M0HHeB 3 
H11Tp3T 
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1.2. H3TOqHHll;H HA JIH<l>OPMAll;JI.H 

O,IJ,HTHpam-i: 11 HeO,IJ,l1Tl1paHl1 CqeTOBO,LJ:Hl1 OTqeTH; 

CnpaBKl1 M ll3BJieqeHJUI OT cqeTOBO,LJ:HH CMeTKH H OTYeTH; 

,IJ:oroBOpl1 M l1Hq>OpMaUJ,UI 3a T5.IXHOTO H3ITbJJHeHHe; 

O6rn:o ,n:ocTorrHa 11a3apHa HH<popMau:mr 3a o6eKTa Ha ou:eHKa; 

Oq>HU:HaJIHH HHq>OpMal.l,HOHHM M3TOqHMU:H; 

Co6cTBeHa 6a3a ,n:aHHH; 

,IJ:pyrH. 

1.3. ):(OITYCKAHJI.H JI orP AHHqABAW:JI YCJIOBH.H 
IlPJI H3BbPIIIBAHE JI ITOJI3BAHE HA Oll;EHKATA 

Ou:eHKaTa e H3BnpllleHa B CnOTBeTCTBMe C H3HCKBaHl15.ITa Ha EnrrrapCKHTe 

cTaH,n:apTH 3a ou:emrnaHe (ECO), 3HO, MC<DO M ,n:eikTBarn:oTo KnM ,n:aTaTa Ha 

H3fOTB5IHe Ha ou:emfTeJTCKIUI )],OKJia,n:, 3aKOHO,n:aTeJICTBO BP. Eorrrapm1. 

Texm1.qecKI1Te H q>YHKU:HOHaJTHH rrapaMeTpH Ha o6eKTa Ha 01.l,eHKa ca 

np11.en-1 no npe,n:cTaBeHHTe OT Bn3J10)KIUeJUI ,n:oKyMeHTH H ycTHa HHq>OpMal.l,l15I. 

,IJ:oKOJTKOTO HM e H3BeCTHO, BCMqKH ,IJ,aHHH Ha KOHTO CMe pa3'9:HTaJIH rrpH 

,n:OCTHraHe ,n:o CTaHOBHrn:aTa H 3aKmoqeHH5ITa, HJTM KOHTO CMe H3JIO)KHJIH B 

HaCT05.lrn:mI ,LJ:OKJia,IJ,, ca ,LJ:OCTOBepHH M KopeKTHM. BnnpeKH, Y.J:e ca Cn6paHH OT 

H3TOqHMU:H, KOHTO pa3rJie)K,IJ,aMe KaTO Ha,n:e)K,II:HH, He ce ,n:aBa rapaHI..l,l15.I l1 He ce 

noeMa OTfOBOpHOCT 3a HCTHHHOCTTa J,fJIJ,f TOqHOCTTa Ha ,n:aHmue, CTaHOBHrn:aTa 

HJIM npeu:eHKHTe, 3a KOHTO e nocoqeHo, qe ca rrpe,n:cTaBem-i: OT ,n:pyrtt. Htte ce 

II030BaBaxMe Ha Te3H ,n:aHHH 6e3 He3aBHCHMa sepmpHK3U:H5I HJIH IIOTBnp)K,n:em-i:e. 

KaTO qacT OT aHaJIM3a, 3a HY)K,IJ,HTe Ha HaCT05Irn:aTa o:u;eHKa, He CMe H3BnplllBaJIJ,f 

O)],HT Ha Te3H gaHHH. CoOTBeTHO, He ,n:aBaMe CTaH0BMrn:e HJIH ,npyra q>OpMa Ha 

yBepeHHe no OTHOilleHHe Ha Te3H ,naHHH. 

ITpeo6na,naBarn:aTa qacT OT rrpe,IJ,OCTaBeHaTa 3a IIOJI3BaHe HHq>OpMal.l,MH, 

Bn3JIO)KMTeJI5I pa3rJie)K,IJ,a KaTO KOHq>HLJ;eHI..l,HaJJHa, onoBeCT51BaHeTO Ha K05ITO 6H 

Morno ,IJ,a ,IJ,ose,ne ,no cnrn:ecTBeHH Bpe,IJ,M 3a ,,HeoxttM" A,IJ:, ThH KaTo 3ac51ra 

MapKeTHHfOBH, ThprOBCKH H K0HKypeHTHH HHTepecH Ha .n:py)KeCTBOT0, a corn:o 

TaKa 611. pa3Kpmrn BbTpelllHa HHq>OpMa:U:H5.1. IIpe,n:BH,ll; rrocoqeHOTO HeHHOTO 

M3110JI3BaHe B OCHOBHH5I )],OKJia.n; e orpam1.qeH0 M TH e H3Be,n;eHa B rrpHJIO)KeHirn, 

He Il0,ll;Jie)Karn:H Ha rry6rrHKyBaHe, Ha OCHOBaHHe qn. 46, aJI. 2 OT Hape,n:6a M! 2, 3a 

rrpocneKTHTe rrpH rry6nHqHo npegnaraHe H .r:i;onycKaHe ,no ThproBH5I Ha 

perynHpaH IIa3ap Ha l.l,eHHH KHH)Ka H 33 pa3KpHBaHeT0 Ha HHq>OpMal.l,H5I OT 

rry6JIW-IHHTe ,n:py)KeCTBa 11. .n:pyrMTe eMHTeHTH Ha l.l,eHHH KHH)Ka. 

HacTORrn:IrnT ,II:OKJia)], 3a o:u;eHKa He e rrpe,n:XO)K,ll;3H OT npaBeH aHaJIH3 M He ce 

OueHKa Ha Ct1emrn Me:arny ,,HeoXHM" A)], II ,,liopeaJlHC Jl.A.T." 00)],, 3a tIHCTp116yum1 Ha aM0HHeB 4 
HHTpaT 
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rroeMa OTfOBOpHOCT ITO rrpaBHM Borrpoc11. 

3aKmoqeHMeTO 3a ITa3apHa CTOHHOCT, M3JIO)KeHO B HaCTOHI.I.IJUI ,lJ;OKJia,r:i:, ce 

OCHOBaBa Ha rrpe,r:i:BapHTeJIHMTe ycrrOBH5I H 3a5IBeHaTa u:err. 

Ou;eHKaTa e He3aBMCHMa. Ou;eHHTeJIHTe 3a5IB5IBaT, qe H5IMaT JIMqHM M He 

rrpe,r:i:cTaBJI5IBaT qy)KLJ:H MHTepecH KbM o6eKTa Ha ou;eHKa. Bo3Harpa)K)];eHHeTO 3a 

ou;eHKaTa He e CBop3aHO C pe3yJITaTMTe OT He5I. 

HacT05II.IJ:M5IT LJ:OKJia,r:i: e M3rOTBeH 3a 3a5IBeHaTa u:err HJJH u;eJJH M He e 

rrpe,r:i:Ha3HaqeH MJIH BaJIH,r:i:eH 3a H5IKaKBa ,npyra u:err, 3a rro-HaTaTollIHO 

pa3rrpocTpaHeHJie MJIM rry6rrttKyBaHe, HMTO ,r:i:a 61,,r:i:e M3I10JJ3BaH, ,r:i:optt B 

c1>KpaTeHa <popMa, 3a u;eJJ, pa3JIMqHa OT rrocoqeHaTa no-rope, 6e3 rrttcMeHoTo 

pa3pellleHtte Ha ,,I1H)KEHEPI1HfCEPBI13 CO<I>I151" OO,L(. KaTo aBTop Ha 

HaCT05II.IJ:I15I )];0KJJa,r:i: ,,l1H)KEHEPHHrCEPBI13 CO<I>I15I" oo,z:i: He rroeMa 

HHKaKBa OTfOBOpHOCT HJTH 3a,r:i:1>JJ)KeHI1e 3a 3ary6H, rrpeThprreHH OT 

poKOB0)];CTBOTO HJIH co6CTBeHMU:MTe Ha ,,HeoXHM" A.D: MJJM ,r:i:pyrH CTpaHM B 

pe3yJJTaT Ha HapylllaBaHe Ha pa1rrope,r:i:foue B HaCT05II.IJ:H51 rraparpa<p. 

1.4. CTATYT H XAPAKTEPHCTHKA HA KOMIIAHHJITA 

«l>upMa: ,,HeoxuM" A,[( 

KoMrramrnTa e BITHCaHa B PerHCThpa 3a ThprOBCKH ,r:i:py)KeCTBa Ha 

AreHU:H5ITa no BrrttcBaHI15ITa c EHK 836144932, <I>,[( N2 2/1990 r. 

Ce,!J;aJJuI..U,e u a,ll;pec ua ynpaBJJeuue 

E1>Jirap115I, O6JJacT XacKoBo; O6~HHa ,L(HMHTpoBrpa,r:i:; TIK 6403 
rp. ,L(HMHTpOBrpa,n; yJJ. ,,XMMKOM6HHaTCKa", l13TO"l!Ha MH,nycTpHaJTHa 30Ha. 

Ilpe,ll;MeT ua AeiiuocT 

TipOH3BOLJ:CTBO Ha HeopraHHqm,i: H opraHMqHH XHMHqeCKH rrpo,r:i:yKTH, 

Hay-qHOI13CJie,r:i:oBaTeJICKa, MH)KeHepHHrOBa H ThproBCKa ,neHHOCT. 

OcHOBHa HKOHOMH"l!ecKa ,r:i:ettHOCT OT HKH,L(: 2015 rrpoH3BOLJ:CTB0 Ha a30THM 

c1>e,r:i:HHemrn 11 Topoae. 

Pa1Mep ua KanuTaJJa 

KarrHTaJI'bT Ha ,L(py)KeCTBOTO e B pa3Mep Ha 2 654 358 JJeBa, pa3rrpe,r:i:eneH B 

2 654 358 o6HKHOBeHH, 6e3HaJJH"l!HI1, IT0HMeHHH He,neJJHMH aKIJ;HH c rrpaBO Ha 

rJiac C H0MHHaJIHa CTOHHOCT 1 JJeBa BC5IKa e,n:Ha. KarrHTaJI'bT e H3U:5IJIO BHeceH. 

<I>:npMaTa e rry6nttqHo aKIJ;MOHepHO ,r:i:py)KeCTBO no CMHCnJTa Ha 3TITIL(K H 

aKU:HHTe ce ThpryBaT Ha EnJirapcKaTa cpoH,noBa 6opca. 

OL1em, a Ha C)lem,a Me'.IK,uy ,,HeoxnM" A,lJ, H ,,6opeam1c Jl.A.T." OO,lJ,, 1a /lHCTp116yL1HS1 Ha aM0HHeB 5 
Hl!TpaT 
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Ynpanneuue 

OpraHI1Te Ha yrrpaBJ1em1e Ha KOMIIaHI151Ta ca CbOTBeTHI1 Ha CTaTyTa MY Ha 

aKI.I;Ii.OHepHO ,lI,py)KeCTBO C e.n;HOCTerreHHa CHCTeMa Ha yrrpaBJieHI1e. 

O6u;o Cb6pa,me HQ QKl/U0Hepume 

O6~H51T 6poii aKI.JJ10HepI1 Ha .n;py)KeCTBOTO e 2911 JIHU,a. OT T51X 77 ca 

FOpH)].llLJ:eCKI1 JII1U,a, KOHTO rrpHTe)KaBaT 2 508 556 6p. aKI.J;I,m. 

IOp11.n;11qecKI1 Jll1U,a, KOI1TO rrpHTe)KaBaT Ha)]. 1 % OT KaIII1TaJia Ha 

.n;py)KeCTBOTO ca: 

- EKo Tex A.D: - 24.28 %; 

- Espo <l>epT A,L.1; - 24.03 %; 

- <l>e6opaH OO,L.I; - 20.30 %; 

- Arpocpep I1HTepHeIIIbHbJI EcTa6n11IIIMbHT, Jl11xTeH~aiiH - 7.68 %; 

- YIT<l> Cnrnac11e - 3.33 %; 

- Heox11M A.D: ( o6paTHO II3KyrreHI1 aKu,1111) - 2.58 %; 

- 3Yl1<!> An11aHu, Ennrapmr - 2.30 %; 

- YIT<l> UKE Cmrn - 2.19 %; 

- ,L.l;I1 ct> UKE Cmrn - 1,21 %. 

H51Ma Q)H3HLJ:eCKH JIIIl.l,a, KOIITO rrp11Te)KaBaT aKl.l,IIII Ha,n: 1 % OT KaIIIITaJia Ha 

;:i:py)KeCTBOTO. 

Cbeem HQ oupeKmopume 

,L:.(11MLJ:O CTaiiKoB reoprneB, ITpe;:i:ce;:i:aTen; 

ErreHa C11MeoH0Ba lllorrosa, 3aM. ITpe;:i:ce,n:aTen; 

,L.l;IIMIIThp CTeq_>aHOB ,L.l;IIMIITpOB, II3II. ,L.1;11peKTOp ; 

BacIIJT )l(IIBKOB rpnHLJ:apoB, LJ:JieH; 

BIIKTOpI151 I1nIIeBa lJ,eHOBa, qrreH; 

3npHeHII XpaHII Enrrrap1151, LJ:JieH, qpe3 HnKona Dees MnrneB; 

Torno I1BaHOB ,L.l;MMOB, LJ:JTeH; 

Xy6epT llyxHep, JlHq: 540222 AscTpm1, ~rneH; 

MapTHHa Mnxaena Ay6eprep, JlHq: 700525 ABcTpI151, qneH; 

Hal.(UH HQ npeocmQ6Jl5l6QHe 

,L.l;py)KeCTBOTO ce rrpe,n:cTaBJI51Ba II yrrpaBmrna OT BCeKII e,n:IIH 

IIOOT)];eJTHO, OT: 

,L.l;MMIITbp CTecpaHOB ,L.l;IIMIITpOB - II3II'bJ1HIITeJieH ,n:npeKTOp, 11 

CTecpaH ,L.l;MMIITpOB ,L.l;IIM.11Tp0B - rrpoKypIICT 

Ouem,a Ha caem, a Me,i_ay ,,HeoxHM" A.LI. H ,,liopeaJIHC JI.A.T." 00,ll,, Ja /lHCTpH6yuHsi Ha aM0HHeB 6 
HHTpaT 
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II. OIIHCAHHE HA OliEKTA HA OIJ;EHKA 
Ha ou:eHKa ITO,ll,JJe)KH C,[(EJIKA ITO ,[(oroBop 3a ,L1,HCTpH6yr.uu1 Ha CTOKAT A 

aMOHHeB mnpaT EO Top, KOHTO r.u:e 61:,,L1,e ITO,ll,ITHCaH OT ,,HeoxHM" A,[(, B 

KaIJeCTBOTO MY Ha ITpOH3B0,l],llTeJI Ha ITOcoqeHaTa CTOKa, OT e,l],Ha CTpaHa KaTO 

IIPO,[(ABA q, H ,,Eopean11c" A,[(, OT ,ll,pyra cTpaHa B KaqecTBOTO MY Ha 

,[(I1CTPI1EYTOP. 

3a ITpOH3Be)K,l],aHH51 aMOHHeB HHTpaT EO Top c1:,c Cn,ll,op)KaHJrn Ha o6r.u: aJOT 

Ha 6a3a cyxo Ber.u:ecTBO 34,4% ,ll,py)KeCTBOTO ITpOll3BO,l],llTeJI If ITpo,L1,aBaq e 

perHcTpHpan H e ITpine)KaTeJI Ha T1:,proacKaTa MapKa ,,HeocpepT". 

2.1. OCHOBHH IIOJIO)KEHH.SI HA ,n:orOBOPA 3A 
,I( CTPHliYI(H.SI 

Oc1-toe1-tume n0Jzo:J1Ce1-tu5l CBop3aHH c ,r:i:HcTpH6yu:m1Ta ca ITpe,n;cTaBeH11 

rro,r:i:po6Ho B ITpoeKTa Ha ,[(oroBopa 3a ,r:i:11cTpH6yU:H51 (Ilp11Jio)Kemrn .M1 1 ), a rro

,r:i:ony e aKI.i;eHTHpaHO Bopxy OT,l],eJIHll acITeKTll OT nix, KOllTO 6Hxa llMaJIH 

OTpa)KeHHe Bopxy ll3Be)K,l];aHaTa HH,l];I1KaU:I151 Ha IIa3apHaTa CTOHHOCT Ha 

C.LJ.eJIKaTa. 

IIPE,[(MET Ha C,r:i:enKaTa e pa3ITpocTpaHeHHeTo Ha CToKaTa aMOHHeB 

HHTpaT, EO Top, rrp11 KOeTo, Ilpo,L1,aBaq1:,T rrpo,L1,aaa, a ,[(HcTpH6yTop1>T KyITyBa c 

u:en rrpeITpO,l],a)K6a Ha CTOKaTa Ha TpeTll JIHU:a. ,[(HCTp116yTopnT r.u:e ,r:i:eHCTBa KaTO 

caMOCTO51TeJieH ThproBeu:, KOHTO ITpo,n;aBa .LJ.OCTaBeHaTa OT Ilpo,LJ.aBaIJa CTOKa M 

CKJIJOqBa ,r:i:or0Bop11 C TpeTH JIHU:a Ha CBOH p11CK, OT CBOe llMe I1 3a CB051 CMeTKa. 

,[(HCTpH6yTopoT H.sJMa ITpe,LJ.CTaBHTeJIHll npaBa no 0THOIIIemrn Ha Ilpo,ll,aBaqa H e 

He3aBHCI1M ThproBeu; OT Ilpo,n;aBaqa no BCHIJKI1 Bonpoctt, ITO KOllTO He ca 

TIOCTHrHaTH I13p11qHJf ,r:i:oroBopeHOCTll. 

CPO Kb T Ha ,n:ei1cTB11e Ha ,r:i:oroBopa e OT 0 1.01.2020 .LJ.0 31.12.2024 ro,r:i:HHa. 

Ilpe,r:i:BH,r:i:eHo e, qe aKo cne.LJ. H3TttqaHe cpoKa Ha ,n:oroBopa, H ,r:i:BeTe cTpaHH 

npo,n:1:,JI)KaT ,r:i:a H3IToJIH.sJBaT 3a,n:1>JI)KeHI15ITa ctt no Hero, ,r:i:oroBopoT r.u:e ce CM51Ta 

rrpo,r:i:bJI)KeH 3a cpoK OT e,r:i:Ha ro,r:i:HHa, KaTO Y.LJ.bJI)KeHHeTO MO)Ke ,r:i:a ce IIOBTOPM 

)],Ba II'bT (Ho He TIOBeLie OT o6r.u:o 2 ,ll,Oil'bJIHMTeJIHll rO,LJ.llHll), He3aBHCHM0 OT 

JIHITCaTa llJill HaJII1qlle Ha ITllCMeHO yse,n:OMJieHHe. 

IlocoIJeHO e, qe ,[(HcTpH6yTopnT CKJIJOIJBa CB06o,r:i:Ho ITO)], ,l],I1CTpH6yTopcKH 

crropa3yMeHI-rn C IIOMI1CTptt6yTop11, CorJiaCHO o6HIJaHHaTa ITa3apHa I1 

co6CTBeHaTa Cll ThprOBCKa ITpaKTHKa 11 He M0)Ke ,l],a B'bBe)K,r:i:a orpaHHIJeHH.sJ B 

cnopa3yMeHH51Ta CH C IlO,l];.LJ.HCTp116yTop11:, OTHOCHO u;eHaTa, K0JIHIJeCTBOT0 Ha 

OLICHK3 Ha caem-:a MC,K/IY ,,HCOXHM" A)], H ,,liopeam,c JI.A.T." OO,l],, 33 m1CTpH6yL1HSI Ha 3M0HHCB 7 
Hlffp3T 
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CTOKl1Te, Tep11Topm1Ta, KJil1.eHTl1.Te l1JII1 KpattHH:Te ITOTpe6I1TeJII1 Ha CTOKH:Te 11Jil1 

OT,n;eJIHI1 rpyITI1 OT T5IX. 

JJ:McTp116yTop1>T ce 3a,n;1>JI)KaBa cJie,n; c1>rJiacyaaHe c Tipo,n;aaaqa ,n;a 

ITpOBe)K,n;a HeITpeK'bCHaTa ITOJII1Tl1Ka 3a CTHMYJIHpaHe Ha ITpo,n;a)K6I1Te Ha CToKaTa 

11 pa3IImpHBa ITa3apa l1 KJIHeHTeJiaTa, ,n;a ce c1>06pa3HBa c MapKeT11HroBaTa I1 

peKJiaMHaTa ITOJIHT11Ka Ha IIpo,n;aaaqa, KaTo rrpHeMa ,n;a l13Bopurna U:HJIOCTHaTa 

peKJiaMa, rrpe,n;cTaB51He l1 ITpOMOU:HpaHe Ha CTOKaTa 3a CBO5I CMeTKa. 

JJ:11cTpH6yTop1>T H51Ma rrpaao ,n;a ITpexBopJI51 rrpaaaTa CH: ITO T031I ,n;oroaop 

mrn ,n;a rrpeyn1>JIHOMomaaa c T51X, 6e3 c1>rnac11eTo Ha Ilpo,n;aaaqa, TpeTII 1rnu:a. 

MecTOII3II'bJIHeHIIeTO e cppaHKO IIJIOI.l(a,.QKaTa Ha Tipo,n;aaaqa. Pa3XO,LJ,11.Te ITO 

TOBapeHeTo, ITpe,n;aaaHeTo l1 MepeHeTo (TerneHe) ca 3a cMeTKa Ha Tipo,n;aaaqa, a 

pa3XO,.QIITe no np11.eMaHeTO 11 rrpeB03a OT M5ICTOTO Ha ITpe,n;aBaHeTO ,LJ,O 

MeCTOHa3Ha1:IeHI1eTO - 3a CMeTKa Ha JJ:11.cTp116yTopa. 

1.I;eHaTa Ha CTOKaTa e u:eHaTa ,n;eHCTBal.I(a K'bM MOMeHTa Ha C'hOTBeTHaTa 

..QOCTaBKa, cppaHKO ITp0113B0,LJ,CTBeHaTa IIJIOI.l(a,n;Ka. JJ:11cTp1I6yTop1>T 11.Ma npaao Ha 

ThproBcKa OTCThITKa 10% OT npo,n;a)KHaTa u:eHa Ha Tipo,n;aaa1:1a. Tipe,n;BI1,LJ,eH1I ca 

npou:ecyaJIHl1 ,n;eHCTBl151 rrpI1 rrpOM51Ha Ha ITa3apHaTa KOH!OHKTypa I1 HaqlIH Ha 

OC'bl.I(eCTB.SIBaHe Ha IIJial.I(aHH.SITa. 

Tipe,LJ,BII,LJ,eHII ca B'b3MO)KHOCTl1 3a peKJiaMau:1111 II caHKU:1111 npH 

Hel13II'bJIHeHHe II 3a ,n;BeTe CTpaHH ITO ,n;oroBopa. 

2.2. IIPOH3BO)];CTBO H IIPO)];YKTOBA JIHCTA HA 
IIPO)];ABA 'IIA 

Tipe,n;ITpHHTMeTo Ha ITpo,n;aBaqa ,,HeoxlIM" A,n: e nocTpoeHo ITpe3 1951 r., 

KaTO 3aBO..Q 3a np0113B0,.QCTBO Ha 113KYCTBeHl1 a30THII l1 cpoccpopHI1 TOpOBe, 

aMOH.sIK, C5IpHa KIICeJIHHa l1 a3OTHa KHCeJIHHa. HHCTaJiaIJ,l151Ta 3a ITpO113BO,.QCTBO 

Ha aMOHHeB H11TpaT e rrycHaTa B eKCITJIOaTau:1rn rrpe3 1987 r. C MOI.l(HOCT 

450 000 Tl r. B Kpasi: Ha 2008 r. e B'bBe,n;eHO a eKCTTJIOaTau,mr pa3UII1peH1Ie, KOeTO 

B0,lJ;M ,LJ,0 yaeJIHqaaaHe Ha rrp0113B0)];11.TeJIHOCTTa Ha I1HCTaJiaU:l15ITa ,n;o 710000 

Tl r . Tipo113Bo,n;cTBem-rn ITpou:ec e 6a311paH Ha rrp11.po,n;eH ra3, KaTo pa3xo,n;11.Te 3a 

rrp11po,n;eH ra3 3aeMaT Hal], 80% OT pa3XO,.QIITe 3a cypoBHHH l1 MaTepHami, KOeTO 

HMa ITp5IKO OTpa)KeHHe Bopxy CTOHHOCTHMTe ITOKa3aTeJil1 Ha rrpOI13Be)K,.QaHaTa 

ITPO ,n;y KU:H51. 

HoMeHKJiaTypaTa Ha npO113BO,lJ;CTBO HerrpeK'bCHaTO ce rrpoMeH5I B 

3aBl1Cl1MOCT OT KOH!OHKTypaTa Ha IIa3apa 11 11KOHOMl11:leCKaTa ecpeKTMBHOCT Ha 

ITpOl13Be)K,n;aHHTe rrpo,n;yKTI1. KoM ,n;aTaTa Ha ou,eHKaTa ,,Heox11M" A,n: 

OueHKa Ha CLleJ1Ka MemJly ,, HeonlM" Al], n ,,liopeaJJnc JI.A.T." OO.Ll,, Ja m1CTp116yunsi Ha aMoHneB 8 
mnpaT 



,,11H)KEHEPl1HrCEPBIH CO<J>l1R" OO,ll, 

rrpOll3Be)K.[l,a rrmpoKa raMa OT rrpo,n:yKTll K05ITO Ha6p05IBa Ha.[I, 3 0 OCHOBHll 

HOMeHKJiaTypHH I1O3lUl,Hll. 1, 

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

HA ~HCTPH6YTHPAHATA 

OCHOBHH5IT CTOKOB rrpo,n:yKT rrpmnBe)K.[l,aH OT ,,HeOXHM" A,ll; tt o6eKT Ha 

,n:oroBopa 3a .[l,HCTptt6yu;H5I e aMOHHeB HIHpaT, TOpOBO KaqecTBO, qMHTO OCHOBHH 

I10Ka3aTeJIH Ha q:>I13HKOXHMMqHI1Te MY CBOHCTBa ca CJTe.[l,HHTe: 

noKaJan,m TunH<fHH rpaHH'fHH 
CTOHHOCTH CT0HHOCTH 

Cb.llbp)Kam1e Ha aM0H11es HHTpaT ,Ha 6a3a cyxo sewecrno, % 97.1 MHH. 97.1 

Cb.llbp)KaHMe Ha o6w aJ0T Ha 6a3a cyxo sewecrno, % 34.4 MHH. 34.4 

BT. 4.: - aM0illlt.feH, % 17.0 MMH. 17.0 

- HMTpaTeH, % 17.anp MMH. 17.4 

8JJara, % 0.2-0.6 MaKC. 0.6 

ropHMM CbCTaBKH, M3pa3eHM KaTO C, o/o 0.08 MaKC. 0.2 

nopb03HOCT /MaCJJO-nornbwaeMOCT/, o/o 2 MaKc.4 

pH Ha B0)leH pa3TB0p npM 20 °c( IO g/ I 00 cm3 ) 4.5-6.0 MHH. 4.5 

XJJop IKaTO cI-1, % 0.005 MaKC. 0.02 

Te)KKM MeTaJJH /Karn Cu/, mg/kg 10 MaKC. 10 

CMnKaBOCT, % 100 MHH. 100 

rpattyJJOMeTpH4eH CbCTaB: 

- 'laCTHL.lH C pa3MepM n0.ll 1 mm ' % MaKC. 5 

- t.faCTML.lH c pa3Mep11 no.ll 0.5 mm, % MaKC. 3 
HeopraHMt.fHH .ll06aBKH, % 

- H34MCJJeH0 KaTo MafHe3HeB 0KHC 0.3-0.5 MaKC. 0.5 

OpraHHYHa aHrnc611sawa .ll06asKa -rpernpaH -rpeTMpaH 

YcTOH4HBOCT Ha )leT0Haf..lMH 0TrosapH 
)],a orrosapii Ha 

TeCTa 

IlpOH3Be)K.[l,aHH5I 8MOHlleB HI1TpaT ce rraKen1.pa B .[l,ByrrnacTOBM 

ITOJIHI1porrm1eH/rroJIJ1eTI1JTeHOBll Top6H OT 25 MJTH 50 Kr., B 6ttr 6erc11 OT 500, 
600 MJTI1 1000 KL, cm-rnroBe H CJTMHr6eKCH ( c ITO 30 6p. TOp6H x 50 Kr) 1500 Kr. 

IIpoll3B0.[l,CTBOTO Ha aMOHlleB m1.TpaT rrpe3 IlOCJie.[l,HHTe rO.[l,MHH ce e 

0C'blll,eCTB5IBaJTO c npoMeHJTHBll o6eMH: 2016 - 540 599 T; 2017 - 510974 T, 

2018 - 464961 T., K0eTO ce .[l,BI1)KH B HHTepBaJTa 60-70% OT rrp0H3B0.[l,CTBeHH5I 

Karra[(HTeT Ha llHCTaJTa[(ll5ITa 3a rrpOH3BO.[l,CTBO Ha aMOHHeB HHTpaT Ha ,,HeoxHM" 

A,lJ;. 

1 https://www.neochim.bg/%D0%8F%D I %80%DO%BE%D0%84%Dl %83%D0%BA%D I %82%D0%B8/ 

O1.1eHKa Ha C.lle.JlKa Me"IK.llY ,,HeOXMM" A,ll, II ,,liopeaJlHC JI.A.T." OO,ll,, 33 .llHCTpH6y1.1HH Ha 31\10HHeB 9 
HHTpaT 



,,l1H)l(EH EPHH fCEPBl13 CO<l>l1.ff" OOLI. 

I1HAHKanrnmue u;eHH Ha aMOHHeB HHTpaT 3a KpattHl1 ITOTpe6HTeJIH, 

rrpe,r:i:JiaraHH OT ,,HeoxHM" A,n; ca CHJIHO AHHaMHqHa Bem1q1rna, K05.ITO 

rrepHo,r:i:11qHo ce rrpoMeH5.I, cbo6pa3HO rra3apHHTe ycJiomrn H ce30HHOCTTa. Te ce 

orrpe,r:i:eJI5.IT Cbc 3arroBe,r:i:H Ha ,,Heox11M" A,lJ; (BH)K. IlpHJIO)KeH11e NQ 2) 11 3a 

IlOCJie,r:i:HaTa 2018 r. ca rrpoMeH5.IHH 18 IlbTH. IlocJie,r:i:Hl1Te rrpe,r:i:OCTaBeHl1 

3arr0Be,r:i:H C KOl1TO ca rrpoMeHeHH rrpo,r:i:a)KHHTe ueH11, BaJil1.D:HH KbM ,r:i:aTaTa Ha 

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

C'IHTaHO OT C'IHTaHo oT C'IHTaHo OT 

BHA CTOKa II onaKOBKa (JIB. Ha TOH 6e3 )]JlC) 26.11.2018 7.12.2018 18.01.2019 
I . AMoH11eB H11TpaT HeoctiepT EO TOP 
l-laCHnHO C'bCTOlll·111C (B onaKOBKa Ha KJl11CHTa) 440 440 445 
2. AMoH11eB H11TpaT Heoc~epT EO TOP 
OnaKOBaH B 50 Kr. TOpfat 11 611r 6erc11 OT 600 Kr 450 450 455 
3. AMOH11eB H11TpaT HeocliepT EO TOP 
OnaKOBaH B 25 Kr. TOp611 462 462 467 
4. AM01111e0 1111TpaT BOLlOpmrnop11M EO Top 
OnaKOBaH B 50 Kr. rnp611 11 611r 6erc11 OT 500 Kr 470 470 475 

2.4. KOHKYPEHTH 

Ha 6bJirapCKH5.I rra3ap OCHOBHHTe rrpOH3BOAHTeJIH Ha aMOHHeB HHTpaT ca 

,,HeoxHM" A,lJ; H ,,ArporroJI11x11M" A,lJ; ,lJ;eBmr c KarrauHTeT oKoJio 300 XHJI. T 

ro,r:i:m1rno. I1 ,r:i:BeTe rrpe,r:i:rrp115.!TH5.I pa6oT5.IT Ha rrpHpo,r:i:eH ra3, KoeTo r11 rrpaB11 

CHJIHO 3aBHCHMH OT AOCTaBq11u;11Te Ha ra3, rropa,r:i:H OTCbCTBHe Ha 

AHBepcmpHUHpaHH ,r:i:ocTaBKH 3a CTpaHaTa. 

,,ArporroJIHXHM" A,lJ;, ,1J;eBH5.I e ocuosuuSI KOHKypenT Ha ,,Heox11M" A,lJ; H 

OCbtu;eCTB5.!Ba rrpo,r:i:a)K611Te Ha aMOHHeBH5.I HHTpaT Ha B'bTpeIIIHH:5.1 IIa3ap IlO"llTH 

H3U5.IJI0, qpe3 AbIUepHoTo CH ,r:i:py)KeCTBO ,r:i:HcTp116yTop ,,A<l>EP EbJirapmr" 

EOO,1J;2, a Ha BbHIIIH11Te rra3ap11, qpe3 ,r:i:HpeKTHH ,r:i:oroBopH c Ma)Kop11TapHH5.I 

co6cTBem1K ACID&FERTILIZERS. ,,ArporroJI11x11M" A,lJ; HMa 

AHBepcH<pHUHpaHa rrpo,r:i:yKTOBa raMa Ha rrpOH3BOACTBO H peaJIH3aIJ;H5.1 Ha TopoBe 

- aMOHHeB HHTpaT, TeqeH a30TeH TOP, TpoeH cyrrepcpoccpaT, MOHOaMOHHeB 

cpoccpaT, ,r:i:HaMOHHeB cpoccpaT, KOMITJieKCHH TopoBe NPK, Me)K,r:i:11HHH rrpo,r:i:yKTH 11 

,r:i:p. 

,lJ;bru;epHOTO ,r:i:py)KeCTBO ,,Acpep EbJirapH5.1" EOO,lJ; HMa rra3apeH .D:5.IJI oKoJio 

50% OT rrpo,r:i:a)K611Te Ha a30THH, a30THO-cpoccpopH11 11 cpoccpopHH TopoBe B 

CTpaHaTa. 3a6eJI5.13Ba ce, qe BbIIpeKH 3aIIJ;HTHHTe MHTa 3a BHOC B EC, OT CTpaHl1 

KaTO fpy3115.1 11 Pyc115.I, TaKbB BHOC Ha 6bJirapCKl15.I IIa3ap ce peaJIH3Hpa H Ha Hero 

ce rrpe,r:i:JiaraT BHOCHH TopoBe. 

2M3T04HHK: https://agropolychim.bg/kompaniyata/pazari-i-distributsiya/obsht-pregled/ 

OueH1rn Ha CD.en Ka Me'lK11y ,,Heou1M" ALI. 11 ,,6opean11c Jl.A.T." OO.U, Ja D.1tCTpu6yu11si Ha aMOHHeB 10 
HHTpaT 
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2.5. IIPO~A)KJiH, 
Cj(EJIKATA 

IIPHXOj(H H PA3XOj(H 110 

I1pe3 2018 ro,z::r:11Ha rrpona)K611Te Ha aM0HH:eB HI1TpaT OC'bllJ,eCTBeHH: OT 

,,HeoxHM" A,I( ca B rrpo,z::r:1>JI)KeH11:e Ha TeH,z::r:eHI.1,mna 3a CHH:)KeHH:e Ha cpe,z::r:m-ITe 

ro,z::r:H:IIIHM 06eM11: Ha peam13au;m1. B cpaBHem-1e c 201 7 ro,z:u-rna, KoraTo ca 

rrpo.na,z::i:eHH: 495 551 TOHa, rrpe3 2018 e oc1>ru;ecTBeHa peaJIH:3au;m1 OT 456 213 
TOHa, KOeTO e CHH)Kemie OT 39 XMJI. TOHa. 

HeTHHTe rrpllXO,ll;M OT rrpona)K611 Ha aMOHMeB HllTpaT, o6ru,o 3a 

,n:py)KeCTBOTO 3a 2018 r. (77 898 XMJI. Jrn.) ca crra,JJ,HaJIM crrp.SIMO 2017 r. (82 680 

x11:11. JlB.) c Ha.n 13 MJIH. JieBa (BM)K ITpttJIO)KeHH:e Mi 3). Hail-c1>ru;ecTBeH ,[(.SIJI B 

TOTH crra,z::r: MMa B rrpo,z::r:a)K6MTe OCbllJ,eCTBeHM OT ,[(llCTpH:6yTopa EopeaJIH:C J1AT 
OO,I( (6,5 MJIH. JIB.), CJie,[(BaH OT crra,z::r: B rrpo,z::r:a)K6HTe Ha ,[(MCTp11:6yTopa EBpo 

<l>epT A,I( (4,7 MJIH. JIB.) ll rrpo,IJ,a)K611Te OT M3HOC 0CbllJ,eCTBeH rrp.SIKO OT HeoXMM 

A,ll; ( 2, 1 MJIH. JIB.). I1p11xo,z::r:11:Te, peanw311paHH rrp.SIKO OT Heox11:M A,ll; Ha 

B1>TpeIIIHirn rrroap, 3a rrocne,z::r:HaTa oTqeTHa ro,z::r:wHa, oT6e11.S13BaT HeroJI5IM p1>CT 

crrp5IMO rrpe,z::r:X0,[(HH:51 oTqeTeH rrepH:0,[( (107 XHJI. JIB.). 

TI pH pa3XO,ll;MTe, 3a rrp0I13B0,[(CTB0TO Ha aM0HMeB HHTpaT' ,z::r:aHHMTe 3a 2018 
r., crrp.SIMO Te3ll OT 2017 r., IIOKa3BaT ITOBMIIIeHHe, KaKTO rrpH a6COJIIOTHMTe 

CTOHHOCTH, TaKa H rrpH OTHOCHTeJIHHTe CTOHHOCTH. Ha6n10,z::r:aBa ce 11 l13MeHeHMe 

Ha BoTpeIIIHaTa BepTHKaJIHa CTPYKTypa Ha HK0HOMW-IeCKHTe eJieMeHTl1. OcHOBeH 

,[(.SIJI rrpO,Il,bJI)KaBa ,z::r:a 3aeMaT pa3X0,[(HTe 3a cypoBHHl1 11 MaTepH:aJIM (95,2% ), M 

11MaT poCT OT 5,1 %, KOeTO e CBbp3aHo C )],HHaMHKaTa Ha u:eHHTe Ha 0CHOBHaTa 

cypoBH:Ha - rrpwpo,IJ,eH rm. 

2.6. IIPOrH03HA IIPOrPAMA 3A j(HCTPHliYU:IDI 

Tipe,z::r:BH)K,[(a ce, rrpe3 cne,z::r:BallJ,ttTe rreT KaneH,IJ,apHH ro,IJ,HHH, rrpoH3Be)K,z::r:amrn 

OT ,,HeOXMM" A,ll; aMOHHeB HI1TpaT )],a II0CTHrHe HerOJI.SIM poCT, crrp5IM0 Hl1BaTa 

,z::r:ocT11rHaT11 rrpe3 rrocne,z::r:HaTa oTqeTHa ro,IJ,11Ha. QqaKBa ce o6eMoT, rrpe3 rr1>pBaTa 

rrporH03Ha f'O,[(HHa, ,IJ,a ,[(0CTHrHe 602 XHJI. T . .H ,z::i:a ce 3aIIa3H TaK'bB )],0 Kpa.SI Ha 

rrporH03Hl15I rrepHO,[( (ITpHJIO)KeHHe .N2 4). Bo3 0CH0Ba Ha oyqeTHHTe ,z::r:aHHH Ha 

Bo3JIO)KtITeJI5I ,,Heox11M" A,I(, 3a rrpe,z::i:xo,.a:HM rrep110,z::r:11, MO)Ke ,z::r:a ce HarrpaB11 

,z::r:orrycKaHe, qe rrpeo6na,z::r:aBallJ,aTa qacT OT rrpo,IJ,a)K611Te Ha aM0HHeB H11TpaT 11 

rrpe3 rrporH03HHTe rrepH0,[(11, ll.l,e 61>,z::r:aT OCbll.l,eCTBeHH Ha B1>TpeIIIHl15I rrroap. B 

rrpou:eca Ha pean113au;1151 Ha rrpoH3Be,z::r:eHaTa rrpo,z::r:yK1..1,11.S1 ce 01.JaKBa c1>mecTBeHo 

M5ICTO ,z::r:a IIMa prorne)K,z::r:aHaTa C,n:enKa 3a ,z::r:vrcTp116yu:m1 c ,,EopeanHc J1.A.T. OO,I( 
(Tip.HJIO)KeHtte .N2 5). 3a ynecHeH.He Ha inq11cJmTeJIH11Te rrpou:e,z::i:yp.11 e 

rrpe,JJ,II0Jl0)KeH0, l.Je rrpOH3Be,n:eHl1Te rrporH03HH o6eMH ll.l,e 60,z::r:aT peaJil13HpaH.H 

rrpe3 Cbll.I,H.SI 0Tl.JeTeH rrepH0,[(, 6e3 rrpexo,.a:eH OCT8ThK. 

O1.(eHKa Ha c11em,a Me:1K11y ,,HeoxHM" A)l H ,,liopeaJrnc .Jl.A.T." 00,ll, Ja 11HcTp116ym•1H Ha aM0HHeB 11 
mnpaT 
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IlporHo3aTa 3a npo113Bo,n:cTBOTO H rrpo,n:a)K6JITe Ha aMoH11eB H11TpaT, EO 
Top, B HaTypa, 3a rrep110,n:a 2020 - 2024 r., K05ITO e B1>3rrp11eTa 3a u:em,ne Ha Ta311 

ou;eHKa, e rrpe,n:cTaBeHa B IlpHJIO)Kem1e .N2 6, c1>,n:1>p)Karn:o ,n:aHH11 3a o6w:aTa 

nporH03a Ha HaTypaJIHOTO rrp0113BO.D:CTBO 3a rrep110,n:a 11 33 rrpo,n:a)K611Te ITO 

ro,n:11HH, B TOBa I.J:HCJIO H rrpo_n:a)KfoITe KOl1TO w:e 61>,n:aT peaJIH3HpaHH OT 

,n:HcTptt6yTopa ,,Eopea11ttc JI.A.T. 00,r(. 

III. METO)];H HA OIJ;EHKA H PE3YJITATH 

B ou;eHHTeJICKaTa TeOp115I 11 npaKTHKa ca 113BeCTHH Tp11 06w:orrp11eT11 

no,n:xo,n:a 3a ou;eHKa, a 11MeHHO, cpaBHHTeJieH (rra3apeH), pa3xo,n:eH, 11 rrp11xo,n:eH 

no,n:xo,n:. 

CpaBHIITeJieH (na3apeH) no.n;xon 

Ila3apH115IT rro,n:xo,n: ycTaHOB5IBa CTOHHOCTTa "L£pe3 aHaJilf3 Ha CKOpOllIHlf 

npo,n:a)K6lf Ha cpaBHHMlf aKTHBM. Ilpll ou:emrnaHeTO ce TopCII rro,n:o6eH aKTMB, 

HacKopo rrpo,n:a,n:eH IIJilf rrpe,n:JIO)KeH 3a rrpo,n:a)K6a Ha TeKyW:II5I na3ap, KOHTO ce 

aHaJilf3I1pa If cpaBH5IBa C ou;eH5IB3HH5I aKTlfB, KaTO ce npaB5IT KOpeKU:lf11, aKO 

T3Kl1Ba ce HaJiaraT, 3a pa311lfKlf Ha cpaKTOpll, KaTO BpeMe Ha rrpo,n:a)K6aTa, 

MeCTOTIOJIO)KeHlfe, Blf.D:, )KJ13HeH U:lfKoJI, Maw:a6 Ha 6lf3Heca, o6eM Ha aKTl1BlfTe, 

pa3Mep Ha rrpHXO.D:lfTe qmHaHCOBlf ycJIOBH5I If ,n:p. 

Pa3xop;eH nonxon 

Pa3XO,[l;HM5IT no,n:xo,n: ou;eH5IBa CTOHHOCTTa Ha 6a3aTa Ha pa3xo,n:a 33 

B'b3IIpOH3Be)K,n:aHe lfJllf no,n:M5IHa Ha aKTMB, HaMaJieHa C o6e3u;eH5IBaHeTO, 

nopo,n:eHO OT <plf3HqecKO 113HOCBaHe 11 cpyHKU:HOHaJIHO H lfKOHOMJ1qecKO 

OCTap5IBaHe, aKO 11Ma TaKOBa If TO MO)Ke ,n:a ce lf3MepH. Pa3XO,[l;Hlf5IT IIO,[(XO,[( ce 

6a311pa Ha TB1>p,n:eHI1eTO, qe e,n:MH lfHq>OpM11paH KyrryBaq He 6I1 IIJianm IIOBeqe 3a 

,n:a,n:eH aKTHB OT pa3XO,[l;MTe 33 rrpO113Be)K_n:aHe Ha 3aMeCTBaw: TaK'bB C'bC CnW:aTa 

I10Jie3HOCT. Pa3XO,[l;H115IT no,n:xo,n: 0611KHOBeHo OClfryp5IBa Haii-Ha,n:e)K_n:Ha 

HH,[(MK3U:lf5I 33 CTOHHOCTTa Ha rro,n:o6peHl15I Bbpxy 3eM5I, crpa,n:lf C'bC crreu;ttaJIHO 

rrpe,n:Ha3Ha"l.feHIIe, crreu;ttaJIHlf c1>op1>)KeH115I, IIH<ppacTpyKTypa 11 crreu:11a11HI1 

M3llllfHlf H o6opy,n:BaHe, nptt KOH.TO He ce OCbW:eCTB5IBaT "l.feCTO c,n:eJIKH.. 

IlpIIxo,n;eH rro.uxo.u 

IlpIIXO,[(Hl15IT rro,n:xo,n: ycTaHOB5IBa CTOHHOCTTa Ha 6a3aTa Ha 

K3I1lfTaJilf311paHe Ha HeTHMTe rrapHqHif ITOTOU:11, KOIITO MO)Ke ,n:a 61,,n:aT 

reHepttpaHH, aKo aKTl1Ba ce rroJI3Ba no rrpe,n:MeTa Ha ,n:ettHOCT HJil1 ce rrpo,n:a,n:e. 

HacT05I[I(aTa CTOHHOCT Ha rrporHO3Hpamne rrpIIXO,n:H, B'b3 OCHOBa Ha CTOHHOCTTa 

Ha nap11.Te BbB BpeMeTO, MO)Ke ,II.a ce ycTaHOBH qpe3 rrpmrnraHeTO Ha HOpMa 33 

,[(OXO,II.HOCT. Ha,n:e)K,[l;HOCTTa Ha rro11yqeHl15I pe3yJIT3T 33BHCH lfMIIJIHU:HTHO OT 

Ouemrn Ha CJleJJKa Me'.lKJlY ,,HeoxHM" A,Il. 11 ,,liopeaJJuc Jl.A.T." 00,U, Ja Jl1tCTp116yuusi Ha aM0HHeB 12 
HHTpaT 
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AOCTOBepHOCTTa Ha HanpaBeHHTe nporH03H II oqaKBaHaTa HOpMa Ha 

Bb3BpbIIJ,aeMOCT. CoIIJ,eCTByBaT H5IKOJIKO TeXHHKH 3a npHnaraHe Ha npHxogeH 

nogxog, KaTo H360pbT Ha HaM-IIOAXOA5II.I.J:aTa 3aBIICH OT Hage:>KgHOCTTa Ha 

HaJIHqHHTe gaHHII. 

B 3aBHCllMOCT OT xapaKTepa II cneu:iHlmqHHTe oco6eHoCTH Ha ou:eH5IBaHmI 

o6eKT, HaJIIIqHaTa H3XOAHa IIHCpOpMau:irn ll npegHa3HaqeHHeTO Ha ou:eHKaTa ce 

rrpam1 rrpen;eHKa 3a npHJIO:>KHMOCTTa II ce H3Bopnrna H36op Ha CbOTBeTHM5I 

MeTOA. B KOHKpeTHH5I cnyqai1: o6eKT Ha ou:eHKa e AllCTptt6yTopcKa cgeJIKa 

II3HCKBaIIJ,a ou:eHKa Ha ABa rrogo6eKTa, KaTO BCeKll OT T5IX npegrronara 

rrpirnaraHeTO Ha pa3JIHqeH ou:eHHTeJICKH TIOAXOA H MeTOAll, 

3.1. OIJ;EHKA HA IlA3APHATA CTOHHOCT HA 
CTOKATA AMOHHEB HHTPAT EO TOP 

3a AOCTHraHe AO 3aKJIIOqeHHe 3a IIa3apHaTa CTOHHOCT Ha npogaBaHaTa 

CToKa - aMOHHeB HHTpaT EO Top, OT ,,HeoxttM" A,l(, e npeu:eHeH KaTo gorrycniM 

H Bo3MO)KHO np11JIO)KHM cpaBHHTenmrn (rra3apeH) nogxog. 

CPABHHTE~EH(IlA3APEH)IlO~XO~ 
ToBa e IIOAXOA, rrpH KOMTO CTOMHOCTTa Ha o6eKTa Ha ou:eHKa ce onpegeJI5I 

qpe3 1Ip5IKO cpaBHeHHe C Tia3apHHTe u:eHH Ha aHanorHqHll o6eKTll - aHaJI03H, 

KaTO nog aHanor ce pa36Hpa o6eKT, KOMTO e MaKCHMaJIHO CbTIOCTaBIIM c 

ou:eH5IBaHlrn TaKbB no CBOHTe q:>II3HqecKH, cpyHKIJ;IIOHaJIHll, eKCIIJIOaTaU:HOHHH, 

TeXHOJIOrllqHJ,J, IIOTpe6nTeJICKll II gpyrII xapaKTepIICTHKH. 

TeopeTHqHo, B OCHOBa Ha cpaBHHTeJIHH5I IIOAXOA Jie)KH rrpIIHI..J.llIIa 3a 

«3aMemieMOCTTa», CbrJiaCHO KOHTO HaH-BllCOKaTa CTOHHOCT Ha on;eH5IBaHmI 

o6eKT ce orrpegeJI5I OT HaM-HHCKaTa u:eHa ITO K05ITO MO)Ke ga 6oge npHg06HT 

gpyr o6eKT c aHarror11qHa rrorre3HOCT. 

CpaBHHTeJIHH5I (rra3apeH) rro,nxo,n ce peamnttpa qpe3 TPH Hai1-

pa3rrpocrpaHeHH MeToga: 

• MeTOA Ha rrpeKHTe cpaBHeHH5I; 

• MeTO)l Ha CTaTHCTHqecKOTO MO)leJIH:paHe Ha n;eHHTe qpe3 u.eHOBH 

llH)leKctt; 

• MeTO)l Ha CTaTHCTHqecKOTO MO)lerr0:paHe qpe3 KoperraI..JJiOHHO -

perpeCHOHeH MO)leJI. 

KaTO rrpHJIO)KHM e npeu:eHeH MeTo,r:i:a Ha rrpeKHTe cpaBHeHH5I. 

OueHKa Ha c11eJ1Ka Mem11y ,,Heox11M" AA 11 ,,liopeaJ1 11c Jl.A. T." OO)l, 3a a11cTp116yum1 Ha aM01111es 13 
HHTpaT 



,,11H)KEHEPl1HrCEPBIH C0<I>l1~" 00)], 

METO ,n: HA ITPEKHTE CP ABHEHI151 

T0311 MeTO,[( e Haii-qecTO 113IIOJI3BaH, rropa,n:11 Hatt-BHCOTa CI1 ,[(OCTOBepHOCT 

11 MM.HHMarrHo Heo6xo,r:i:11MaTa HH<pOpMau;irn 3a HeroBOTO rrpoBe)K,r:i:aHe. MeTo,r:i:a e 

rrp11rrO)KI1M KoraTo 3a or..1;emrnaHm1 o6eKT MO)Ke ,r:i:a ce HaMep11 6rr1131>K aHanor mm 

H51KOJIKO TaK1rna C I13BeCTHH o6w:o .D:OCThIIHH :u;eHI1. O:u;eHKaTa ce rrpoBe)K,r:i:a 11pe3 

cpaBHeHHe Ha o6eKTa Ha ou:eHKa C l136paHHTe aHaJI03I1 If BHaC51He Ha C'b0TBeTHH 

KopeKU:HH B CTOHHOCTTa, aKO TaKHBa ce HarraraT. 

Ilp11 rrp11rraraHeTo Ha T03I1 MeTo,r:i:, e rrperrop1>q11TenHo ,r:i:a ce H3IIOJI3BaT He 

IIO-MaJIKO OT TpI1 IIa3apHH aHarrora, C'.bIIOCTaBHMH K'bM ,n:aTaTa H M51CTOTO Ha 

o:u;eHKaTa, rrpH KOeTo ce c1111Ta, qe KOJIKOTO e rro-umpoKa 6a3aTa 3a cpaBHeH11e 

TOJIKOBa e IIO-TOlfeH pe3yrrTaTa OT o:u;eHKaTa. IlpHHU:HIIa Ha o:u;eH51BaHe HaM11pa 

113pa3 B crre,r:i:HaTa cpopMyrra: 

n 

LP;-n 
V=...:..i=---'-'--

n 

K1>,neTo: 

V - Ila1apHa CTOHHOCT Ha o:u;eH51BaHH51 aKTHB; 

p - IIa1apHa :u;eHa Ha C'bOTBeTHH51 aHarror; 

Il - Epott Ha I13IIOJI3B3HHTe aHaJIO3M. 

ITPHJIO)I{EHIIB HA METO,D;A 

Ila1apHaTa :u;eHa Ha aMOHHeBI151 HHTPaT HMa CHJIHO I13pa3eH ce3OHeH 

xapaKTep I1 ce rrpoMeH51 rrepHO.D:HlfHO B 3aBHCHMOCT OT IIa3apHOTO ThpCeHe, rrpe3 

pa3JII11-:lHI1Te fO.l1,I1IIIHI1 rrepHO,r:i:H. 

KoHcTaT11paHo 6e, 11e Ha frnrrrapcKI151 rra3ap ca Harr11:u:e caMo ,n:Ba 

orrepaTHBHO <pyHKU:110HI1paw:n rrpOH3BO.l1,I1TeJI5I Ha ou:eH51BaHH51 rrpo,r:i:yKT. ToBa ca 

,,HeoxttM" A,[J,, )];HMM.TpoBrpa,n: H ,,ArporronHXHM" A,n:, )];eBH51. Ha rra3apa ce 

rrpe,r:i:rrara 11 aM0HI1eB HI1TpaT OT BHOC, rrpOH3Be,r:i:eH B Pyc1151, rpy3H51, If ,r:i:p., 11pe3 

C'bOTBeTHll TbproBCKH ,r:i:py)KeCTBa BHOCHTeJIH, rrpe,r:i:cTaB1-nerr11 M ,[(HCTpH6yTop11. 

Ilpeo6rra,naBaW:HTe rrpe,r:i:naraHH :u;eHM (6e3 ,D;,[J,C), 3a MeTpH1IeH TOH (MT) 

orraKOBaH rrpo,IJ;yKT (orraKOBKH OT 50 Kr, 500 Kr l1JII1 1000 Kr), ca 3a MHHI1MaJIH0 

KOJIMlfeCTB0 OT 25 TOHa. OT IIOCOlfeHHTe u:eHH e B'b3M0)KHa OII:U:H51 3a rrp11crra,naHe 

Ha nproBCKa OTCThIIKa, Coo6pa3HO KOHKpeTHHTe ycrroBH51 Ha BC51KO 0T,neJIHO 

3am1TBaHe 3a noKyrrKa. U:eHHTe, orrpe,r:i:erreH11 B 3arr0Be,n11Te Ha ,,HeoxHM" A,n:, 

,[J,HMHTpoBrpa,r:i:, ca C'bIIOCTaBHMH c Ha6mo,n:aBamne IIa3apHH u:eHH, KOeTO 6e 

pa1rrre,r:i:aHo no-rope B T03I1 ,noKna,IJ;. 

OueHKa Ha cueJ1Ka Me"'1ly ,,Heon1M" A)], " ,,liopeamtc JI.A.T." 00)1,, 1a /lHCTpH6yuuH Ha aM0HHeB 14 
HHTP3T 
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,,l1HJKEHEPMHrCEPBl13 C0<l>H~" OO.ll, 

ITp11 rrpmraraHeTo Ha MeTo,n;a ca rrpocne,n;eH11 061.I..1;0 ,n;ocThrrH11 ocpepTHH 

rrpe,n;noJKeH11~ rrpe,n;naraHH Ha 6onrapcKn~ rra3ap 3a CTOKOB rrpo,n;yKT aMOHHeB 

HHTpaT, EO Top c H,UeHTilqHa TexHoJioruqHa crreuncpnKau:iui, coo6pa3eHn ca coc 

CoIJJ;eCTBeHllTe ToprOBCKll xapaKTep11CTl1Kll, l1MaIJJ;l1 np~KO OTpa)KeH11e Bopxy 

CTOMHOCTTa KaTo: MHHilMaJieH o6eM Ha ,UOCTaBKa, naKeTHpaHO llJIH HaCllIIHO 

CbCTO~HHe, cppaHKO ITJIOIJJ;a,n;Ka Ha rrpOH3B0,Ul1TeJI~/ ,UHCTpH6yTopa H .up. 

3a ll3Be)K,UaHeTO Ha ITa3apHaTa CTOMHOCT Ha e,n;HHWIHa ueHa (JIB.ITOH), OT 

061.I..1;0 Ha6mo,n;aBaHnTe ocpepTHH rrpe,n;Jio)KeHn~ (ITp11Jio)KeHI1e N2 7) ca no,n;6paHH 

CXO,UHH aHaJI03H. l13XO)K,UattKl1 OT ecpeKTl1BHaTa ,n;aTa Ha oueHKaTa ca rro,n;6paHl1 

ocpepTHil rrpe,n;JIO)KeH11~, HarrpaBeH11 rrpe3 Meceu ~Hyap11 2019 r. J13qifcnem1:eTo e 

HarrpaBeHO KaTO e rrpllJIO)KeHa cpopMyJiaTa, 3a rro,n;6paHllTe CbIIOCTaBl1Mll 

6 aHaJI03ll, KOeTO e rrpe,n;cTaBeHO Ta JIIlqHo, KaKTO cne,n;Ba: 
.ll,an Ha UeHa 

n p0!IaB3'1 o6srnaTa n p0H3B0LlHTeJI JIBIT 
MC Arp11 OO,ll npennara rpa11yn11pa1111 TopoBe Ha 6bJ1rapcK11 11 4Y)K!lecTpaHHH 
np0H3B0LlHTeJ111: AMOHHeB HHTpaT ,lleBHll - 415 JJBITOH ; AMOHHeB HHTpaT 
,ll11M11Tp0Brpan - 420 JJB!ToH; Kap6aMHLl ErHneT - 574 JJB!ToH Baptta; Kap6aMH/l 

ArponOJJHXHM ErHneT - 572 JlBITOH 6yprac K3JIUHeBO AMOHHeB H11TpaT - 408 JJBfTOH 9.1.2019 
A)],, )],esm1 

415 
na3apn)K11K; KMu11eso AMOHHeB H HTpaT - 387 nBIToH Pyce; 09.01.20191185 
np04HTaHHll ; L(eHHTe ca 6e3 JI:.UC 11 TpaHcnopT. HoMep Ha o6l1Barn: 217430 ; 
3a K0HTaKT: 884185593 
Cai1T N2 I Ja TopoBe - torove.bg - AMOHv!EB Hv!TPAT /34.4% aJoT/; Pycttll 
- 415 JJBIT. 6e3 MC - qipaHKO 6yprac; L(eHHTe ca Ha TOH 6e3 ,[(,UC Ja Han 20 
T0Ha; L(eHarn Ja /l0CTaBKa ce Ll0f0B3pll nonbJJHHTeJlH0 cnpSIM0 pai1oHa; 

8.1.2019 
AMOHHeB HHTpaT 

415 y CJl0BHll Ha Ll0CTaBKa: Ha4HH Ha nnaIUaHe - I 00% npennnaIUaHe Ha 6aJaTa - f PycH.ll! 
npoqiopMa cpaKTypa; CpoK Ha /l0CTaBKa - YT04H5rna ce npe,nBap11TeJ1H0 Mly 
CTJ)aHHTe 

CaHT N2 1 Ja rnpoBe - torove.bg - AMOH vi EB HYITPA T /34.4% a30T/ ; ]I:eBHll 
- 420 JJBIT. 6e3 )]JlC - cjlpaHKO ]I:eBHll; UeHttTe ca Ha TOH 6e3 ,llJJ,C 3a HM 20 
T0H3; L(eHaTa 3a Ll0CTaBKa ce noroBapll nonbJlHHTeJlHO cnpllMO paHoHa; 

8.1.20 I 9 
AMOHHeB HHTpaT 

420 YcnoBHll Ha LlOCTaBKa: Ha4HH Ha nnaIUaHe - 100% npennnaIUaHe Ha 6a3aTa - /)],eBHJI / 
npoqiopMa cpaKTypa; CpoK Ha LlOCTaBKa - YT04Hl1Ba ce npensapHTeJJH0 Mfy 
CT))aHHTe 
Cai1T N2 I 3a Topose - torove.bg - AMOHv!EB Hl1TPAT /34.4% aJoT/; 
,[(11M11Tposrpan - 424 nslT. 6e3 )JJK - ¢paHKO ]I:11M11Tposrpan; L(eH11Te ca Ha TOH 
6e3 MC 3a Han 20 TOHa ; L(eHarn 3a nocrnsKa ce norosapll nonbJJHHTeJlHO 

8.1.2019 
Heox11M A,[(, 

420 cnpl!M0 paHOHa; YCJlOBHll H3 Ll0CT3BKa: Ha,111H Ha nJJaIUaHe - 100% ,[(HM lHpOBrpaLl 
npeL1nJ1a1UaHe Ha 6a3arn npo¢opMa ¢aKTypa; CpoK Ha Ll0CTaBKa - YT04Hl1Ba ce 
npeL(Bap11TeJ1HO Mfy CTpaH11Te 
TaHrpa 6bnrapttll 00,[( - AMOHHeB HHTpaT /)J:eBHllf, o6IUO CbLlbp)KaHHe Ha 330T 
34%, Pa3cjlacoBK11: 500 Kr 611r-6ar, 50 Kr Top611 ; L(eHa OT: 417 JJBIToH; L(eHaTa e 

8.1.2019 
ArponOJlHXHM 

417 6e3 TpaHcnopT 11 )JJ\C; Ocpeprnrn e B3JIH!IH3 OT 8. 1.2019 no H34epnsaHe Ha A,[(, )],eBHll 
naPTH!laTa; 
TaHrpa 6bnrapHll 00,[( - AMOHHeB HHTpaT /)],HMHTpOBrpa,n/, o6IUO Cb!lbp)KaHHe 
Ha a30T 34%, PaJcjlaCOBKH: 600 Kr 611r-6ar, 50 Kr Top611; L(eHa OT: 422 JJBITOH; 

8.1.2019 
Heox11M A)],, 

422 Uettarn e 6e3 TpaHcnopT 11 MC; Ocpeprnrn e B3JIH,llHa OT 8.1.2019 LlO )],HM HTpOBrpa.n 
1134epnsaHe Ha napT11L1arn; 

Arponon11x11M 
A<~ep 6bJJrapttll OO)l; AMOHHeB H1npaT 34% OT, cKJJan B rp. ,[(eBHll; ueHaTa e 4.1.2019 AA, 11n11 rpy31151 
6e3 ,[(,UC, 33 MeTpH'leH TOH, onaK0B3H npO!IYKT (Top611 X 50 Kr. HJlH 500 Kr.) rp. ,[(eBHll 440 
Acjlep 6bJ1rap11S1 OO)l; AMOHHeB H 11TpaT 34% OT, cKJJan B rp. Crnpa 3aropa; ArponOJlHXHM 
ueHaTa e 6e3 ,[(,l],C, 33 MeTptt4eH TOH, onaK0BaH nponyKT (rnp611 X 50 Kr. HJlH 4.1.2019 A)],, HJlH rpy3Hll 
500 KL) rp. CTapa 3aropa 470 

427 

Ol(CHK3 Ha C/lCJIK3 MCmJly ,,Heox11M" A)], H ,,liopeaJIHC JI.A.T." 00)1,, 33 /lHCTp1t6yu11st Ha 3M0HHCB 15 
HHTp3T 



,,11H)KEHEPl1HfCEPBl13 CO<Dl1$1" 00.ll. 

l13Be,n:eHaTa HH.Li:HKau:11» Ha Tia3apHaTa CTOHHOCT Ha CTOKOBHH Tipo,n:yKT 

aMOHHeB HHTpaT EO Top, TIO MeTo,na Ha TipeKHTe cpaBHeHH», cquTaHo KbM 

31.12.2018 r., cppaHKO TIJiorn:a,nKa Ha TipOH3B0.[(HTem1, TIPH MHHHMaJIHO .[(OCTaBHO 

KOJIHqecTBO 25 TOHa, B TiaKen1paHo CbCTO»H11e, 6e3 MC, 6e3 BKmoqeH 

TpaHcTiopT, e B pa3Mep Ha: 

427 JIB.ITOH 

(qeTupnCTOTUH U )lBa)leCeT H Ce)leM JJeBa, 3a e)lUH MeTpuqeu TOH) 

3.2. IIPEU:EHKA PA3MEPA HA )];HCTPHliYTOPCKATA 
OTCT'bIIKA 

3a u:eJIHTe Ha Ta311 ou:eHKa, pa3MepbT Ha .[(HCTptt6yTopcKaTa OTCTbTIKa e 

OTipe,neneH KaTo ca Tipocne,neHH cpe,n:Ho ro,nmIIHHTe pa1xo,n:11 3a TipeKH 

Tipo,n:a)K6H Ha aMOHH:eB HI1TpaT, OCbW:eCTBeHH: OT ,,HeoxHM" A,ll;, CbTIOCTaBeHH c 

TIPHXO.Li:HTe OT rrpo,n:a)K6H Ha .Li:HCTpll6yTHpaHaTa CTOKa. l13XO)K,n:aHO e OT 

XI1TIOTe3aTa, 1.Je pa3MepbT Ha .Li:HCTpH6yTopcKaTa OTCTbIIKa CJie.[(Ba ,na OTpa3HBa 

cyMaTa OT ,nena Ha pa1xo,n:1He 3a Tipo,na)K6HTe H Ha,n6aBKaTa 3a 0611qaHH~ 

TbprOBCKH pHCK. 

AKO ,nettHOCTTa Tp»6Barne ,n:a ce H3BbprnBa rrp»Ko OT ,,HeoxHM" A,ll;, a He OT 

.Li:HCTpH6yTop, TH 6u OTpa3»BaJia pa3Mepa Ha orrepaTH:BHaTa rrpHXO.[(HO pa3XO.[(Ha 

CTPYKTypa 3a TipeKHTe Tipo,n:a)K6H Ha .r:i:py)KeCTBOTO, KbM KOHTO CJie,nBa ,na ce 

TipH6aBH 0611qaHHaTa .r:i:o6aBKa 3a Tia3apeH pHCK 3a aHaJIH3HpaHHH ThproBCKH 

cerMeHT (BH)K. IlpHJIO)KeHHe NQ 8). 
Cl.JHTa ce, l.Je H3Be,neHHH pa3Mep Ha .[(HCTpH6yTopcKaTa OTCTbIIKa e 

CbIIOCTamIM C pa3XO,[J:HTe 3a rrpeKII rrpo,na)K6H Ha aMOHHeB HHTpaT, 

OCbW:eCTBHBaHH OT ,,HeoxHM" A,ll;, rrpe3 Ha6mo,n:aBaHHTe, rrpe,n:XO,[I;HH OTqeTHH 

rrep110,n:11 11 ce rrpeu:eH»Ba KaTo cTipaBe.n:rrHB H u:enecoo6pa3eH, rrpe,n:BH.[I; TOBa, qe 

aKO CbOTBeTHaTa qacT OT .n:eHHOCTTa TIO Tipo.n:a)K6a H pa3TipocTpaHeHHe Ha 

CTOKaTa - aMOHHeB mHpaT EO Top, ce H3Bnpurna OT caMHH ,,Heox«M" A,ll;, 

pa3MepbT Ha .[(HCTp116yTopcKaTa OTCTbTIKa 6H OTpa3HBaJI orrepaTHBHaTa 

rrpHXO.Li:HO- pa3XO,[I;Ha CTPYKTypa Ha rrpeKHTe rrpo,n:a)K6H Ha ,npy)KeCTBOTO. KnM 

Te3H pa1xo.n:u e .n:o6aseHa o6HqattHaTa Ha,n6aBKa 3a rrocpe.n:m1Ka, KO»To TIOKp1rna 

eneMeHTa pttCK OT rrpo.n:a)KfofTe, KOHTO CbrJTaCHO ,[I;Of'OBOpa 3a ,[I;HCTpH6yu:1rn e 

H3U:HJ10 3a CMeTKa Ha ,ll;MCTptt6yTopa. 

Ou.eHKa Ha cneni.a MeiK11,y ,,HeonIM" A.ll. " ,,liopeanwc JI.A. T." OO)l, Ja 1111cTp116yu.m1 Ha aM0H11es 16 
HHTpaT 



,,11H)l{'EHEPl1HfCEPBIB C0<l>M}l" 00)]. 

3.3. OQEHKA TIA3APHATA CTOHHOCT HA C)];EJIKATA 
3A QEJIHH CPOK HA )];OrOBOPA 

Orrpe.n:emrneTO Ha IIa3apHa CTOHHOCT Ha C)],eJIKaTa )],0 KpaH Ha )],eHCTBHeTO 

Ha )],0f0B0pa, rrpe.n:rronara H3II0JI3BaHeT0 Ha rrpHX0)],H~ II0)],X0)], H B qacTH0CT 

MeT0)],a ,,,[1,HCKOHTHpamr rrap0:qm1 IIOTOU:H". IIp11 T03H MeT0)], ce rrporH03HpaT 

60)],eII..J;HTe rrap11qHJ1 II0T0U:H, K0HT0 ce oqaKBa .n:a ce peaJIH3HpaT OT rrpo.n:a)K6aTa 

Ha aM0HHeBHH HHTpaT, 3a rrepH0)],a OT 01.01.2020 r. )],0 KpaH Ha 2024 r. H qpe3 

H3qHCJieHa H0pMa Ha )],HCK0HTHpaHe ce orrpe.n:eJIH THXHaTa HaCT0HII..J;a, IIa3apHa 

CTOHHOCT. 

3a Haqano Ha nporH03HHH rreptto.n: ycrroBH0 e rrpHeTa .n:aTaTa Ha ou;eHKaTa -

31.12.2018 r. 

IIporHo3aTa ce 6a3Hpa Ha pa3pa6oTeHaTa OT MeH11)],)KM'bHTa Ha ,,HeoxHM" 

A,ll. rrporH03a 3a rrp0H3B0)],CTB0T0 Ha aM0HHeB HHTpaT, H OT 3a.HBeHHTe 

HaMepeHHH 3a rrpo)],a)K6H, K0HT0 6Hxa pa3rJie)],aHH B rrpe)],X0)],HHTe pa3)],eJIH Ha 

T03H )],0KJia)],. IIporpaMaTa 3a rrpo.n:a)K6HTe B HaTypa e H3f0TBeHa KaT0 3a 

yrrecHeHHe Ha aHaJIHTHqHHTe rrpou:e.n:yp11, e B'b3IIpHeT0, qe rrp0H3Be)],eHHTe 

K0J111qecTBa, 1131.J;HJI0, 6e3 0CTaT'bK H rrpeXB'bpJIHHHH 3a 60)],eII..J;I1 rrepI10)],H, II..J;e 

60)],aT npo.n:a.n:eHH B f0)],HHaTa Ha rrp0H3B0)],CTB0. 

IIporH03a 3a rrp0H3B0)],CTB0 H rrpo)],a)K6I1 B HaTypa e rrpe)],CTaBeHa B 

Ta6J111qeH BM)], B IIpttJIO)KeH11e N2 6. 

ro.n:mIIHHTe rrpHX0)],H OT rrpo)],a)K6H ca q>opMHpaHH OT rrporH03HpaHHTe 

HaTypanHH rrpo.n:a)K6H H I13Be)],eHaTa B rrpe)],X0)],HHH pa3)],eJI IIa3apHa e)],HHHqHa 

u;eHa 3a MeTp11qeH TOH H pa3Mepa Ha )],Of0B0pHaTa 0TCThITKa 3a )],l1CTp116yTopa. 

Te ca pa3BHTH 3a u:errHH cpoK Ha rrporH03aTa Ha rrpHHU:HITa ,,CT0II u;eHH", K0eT0 

He rrpe,n:rrorrara BKmoqBaHe Ha I1Hcprrau;IDna B rrporHo3aTa. 

O"llaKBaHI1Te OT ,,HeoxHM" A,ll. ro,n:mIIHH HeTHH rrpHX0)],H OT rrpo)],a)K6H Ha 

aM0HHeB HHTpaT, 3a cpoKa Ha .n:ettCTBHe Ha )],0f0B0pa ca rrpe.n:cTaBeHH B 

IlpHJIO)KeH11e N2 9. 

3a H3Be)K)],aHe HH)],HKaI.J;HHTa Ha rra3apHaTa CTOHHOCT Ha rrpHX0)],HHTe 

rrap11qHH II0T0U:H crre,n:Ba Te .n:a 60)],aT )],HCK0HTHpaHH, cqHTaH0 K'bM 31.12.2018 r. 
C orrpe.n:erreHa .ll:HCK0HT0Ba H0pMa. 

OIIPE,ll.ElliIHE HA IIPl1JIO)Kl1MAT A ,ll.l1CKOHTOBA HOPMA 

8 ou;eHHTeJICKaTa TeopHH e II0HCHeHo, qe rrp11 113II0JI3BaHeTo Ha MeT0)],a 

,,,[l,HCKOHTHpaHH qJ1CTH rrap0:qH11 ITOTOU:H" HaqHHbT Ha orrpe.n:ernrne Ha 

KOeq:>HU:HeHTa Ha )],HCK0HTHpaHe TpH6Ba ,n:a 61,.n:e Coo6pa3eH c BH)],a Ha 

H3II0JI3BaHml rrap11qeH Il0T0K. 3a BX0)],HII..J;H J,f H3X0)],5III..J;H napnqHH TT0T0U:H 

q>opMHpaHI1 OT ITOKYIIKO-npo)],a)K6J1, H0pMaTa Ha )],HCK0HTHpaHe e TT0)],X0)],HII..J;0 .n:a 

OueHJca Ha cne.riKa MeJKny ,,HeoxHM" A)]. H ,,liopeaJ1Hc Jl.A.T." 00))., 3a 1l1tCTpH6yum1 Ha aM0HHeB 17 
H11Tp3T 



,,11H)KEH EPl1H rCEPBl13 C0<l>l1.H" 00):( 

60,n:e orrpe,n:eneHa no 113secTmur MeTo,n: CAPM (Capital Asset Pricing Model) 11 

rrpe,n:cTaBmrna c6op Me)K,n:y 6e3p11CKOBaTa HOpMa Ha Bb3BpoI..QaeMOCT (Rf) 11 

rrpo113se,n:em1eTo Ha 6eTa Koetj)11u:11eHTa (P) 11 pa3Jil1KaTa Me)K,n:y rrporH03HaTa 

IIa3apHa Bb3BpbI..QaeMOCT (Rm) H 6e3pHCKOBaTa HOpMa Ha Bb3BpoI..QaeMOCT (Rf), 
H3pa3eHo c MaTeMan1qecKa tj)opMyna, KaKTO cne,r:i:Ba: 

R = Rf+ p * (Rm - Rf) 

Ee3pHCKOBaTa HOpMa Ha B'b3Bparu;aeMOCT (Rf) ce 11,r:i:eHn1tj)HU:Hpa C 

,n:oxo,n:HOCTTa Ha CbKpOBHI..QHHTe 11HCTpyMeHTl1, KaTO Han:-qecTo ce IIOJI3Ba 

CTaBKaTa Ha Bb3BpoI..QaeMOCTTa Ha Abp)KaBHl1Te u:eHHH KHll)Ka (,[(I..U<} 3a u;eJIHTe 

Ha ou:eHKaTa, KaTO 6e3pHCKOBa HOpMa Ha Bb3BpaI..QaeMOCT e 113ITOJI3BaHa 

):(oxo,n:HocTTa Ha 6onrapcK11Te ,n:eceT ro,n:mIIHH ,[(1..0{, oforneHa OT EHE KbM 

31.12.2018 r., K05ITO e 0.55%. 

J,faBe)K,n:aHe Ha 6eTa KoeqmuneHT (~). Ilp11 ou:eHKaTa ce H3ITOJI3Ba cpe,n:HaTa 

,,6eTa" 3a OTpaC'bJia, B KOMTO orrep11pa ,,HeOXHM" A,[(, KOpllr.HpaHa C HHBOTO Ha 

tjrnHaHCOB JIHBopH.lJ:)K Ha KOMIIaHH5ITa, qpe3 l13TIOJI3BaHe Ha C'.bOTHOIIIeHHeTO 

,n:1>nr/co6cTBeH KanHTaJI. 3a u;enTa, nopBo ce H3q11cJI5IBa T.Hap. ,,6eTa 6e3 ,n:1>Jir11 

(unlevered beta), K05ITO oTtrnTa rra3apm-rn pHCK Ha KOMIIaHmr c Hyneao HHBO Ha 

,n:1>nr. 3a u:enTa, cpe,n:HaTa 3a orpac1>na 6eTa ce Kop11r11pa c1>c cpe,n:HOTO 3a 

OTpac'bJia C'bOTHOUJeHHe ,,,n:1>nr/co6cTBeH Kan11TaJI 11 H cpe,n:Ha ,n:aH'bqHa CTaBKa, 

qpe3 cJie,n:HaTa tj)opMyJia: 

Pu= Pa/(1 +(1-t)*(Da/Ea)) 

Ko,n:eTo: 

Pu 6eTa 6e3 ,n:1>11r (unlevered beta); 

~a cpe,n:Ha 6eTa 3a 0Tpac1>na ; 

t cpe,n:Ha ,n:aH1>qHa cTaBKa 3a HH,n:ycTpmITa; 

Da/Eacpe,r:i:HO 3a orpaC'.bJia C'bOTHOUJeHHe ,n:1>nr/co6CTBeH KaTIHTaJI; 

IlpH rrpmmraHeTO Ha tj)opMyJiaTa ca 113TIOJI3BaHl1 I13XO.lJ:Hl1 ,n:aHHH OT 

HHTepHeT CTpaHHQaTa Ha CBeTOBHO H3BeCTHl15I B TeOpH5ITa Ha ou:eH5IBaHeTO 

rrpotj). AcsaT ,[(aMo,n:apaH3 OT YHHBepc11TeTa B HIO HopK - 11 B qacTHOCT 

H3Be,n:em1 3a OTpaC'bJI XHMWieCKa rrpOMHUJJieHOCT, BaJIH.lJ:HH 3a EBporra, a 

HMeHHO: 

~a cpe,n:Ha 6eTa 3a 0Tpac1>na (levered beta) - 0,980; 

t cpe,r:i:Ha ,n:aH'.bqHa cTaBKa 3a HH,r:i:ycTpmrTa - 16,56%; 

DIE cpe,n:Ho 3a 0Tpac1>na C'bOTHOUJeHHe ,n:1>nr/co6cTBeH KarrHTaJI -

31,98%; 

3 http://pages.stern.nyu.edu/-adamodar 

0uemrn Ha CJleJJKa Me:acJly ,,Heon1M" At( H ,,liopea.rmc JI.A.T." 00J:J:, 3a JlHCTpH6yuHsi Ha aMoH11es 18 
HHTpaT 



,,J1H)KEHEPMHrCEPBl13 C0<J>J1.H" 00)1, 

B pe3yJITaT Ha HanpaBemne J-f3qHcJiemrn, noJiyqeHaTa ,,6eTa 6e3 ,z::i:1>Jir 11 

B'h3JIH3a Ha 0.980. 

<l>opMyJiaTa 3a ,,6eTa c )].oJir" (levered beta) oTqHTa BJII151HHeTo Ha )].oJira, 

KOH.TO KOMnaHH51Ta ,,HeoxHM" A):( e noeJia. Ilo T03H HaqHH, ,,6eTa 6e3 ,n;1>Jir", 

K051TO OTqHTa e)J;HHCTBeHO 6H3Hec pHCKa ce aKTYaJII13Hpa CbC CbOTHOllleHHeTO 

,,AoJir/co6cTBeH KanHTaJI
11

, 3a )].a ce rroJiyqtt 6eTa Ha caMaTa KOMnamrn. 

<l>opMyJiaTa 3a ,,6eTa c )].oJir" e cJie)].HaTa: 

Pl= Pu*(l +(1-t)*(D/E)) 

K1,,n;eTo: 

Pl 6eTa c )].oJir 3a ,,HeoxttM" A):(; 

Pu 6eTa 6e3 ,/J,oJir, KO}ITO no-rope 6e onpe)].eJieHa - 1.0959; 

t .n;att1,qtta cTaBKa BaJIH,z::i:Ha 3a ,,HeoxttM" A):( - I 0%; 

DIE c1>0THOIIIem1e JIHXBOHoceH g1,nr/co6cTBeH KanHTaJI 3a 

,,HeoxHM" A):(, KOeTo K'hM 31.12.2018 r. e B pa3Mep Ha 21,09% (19 074 XHJI. 

JIB./90 442 XHJI. JIB.), onpegeJieHO no 6aJiaHCOBH ,z::i:aHHH, Coo6pa3HO ro,n;HllIHHH 

cqeToao,.a:eH oTqeT 3a 2018 r. (IlpHJIO)KeHHe N2 I 0). 

Cneg npttnaratte Ha cpopMyJiaTa, 6eTa Koeqmu,HeHTa 3a KOMnaHHHTa 

,,HeoxttM" A):( e Pl = 0,920, KaTo 3a no-roJIHMa npenre,.a:HocT H3qHcJiem1eTo e 

rrpe,.a:cTaBeHO Ta6JIHqHo KaKTO CJie,z::i:Ba: 

Onpe)lemrne na 6eTa Koedma:uenT (8) 

Pl= Pu*(l +(1-t)*(D/E)) 
Koed>ua:uenT 6eTa c Jl'hJI Ja oa:enHsanaTa K0MnanHH (levered beta) Pl 0,920 
CnOTHOIIIem1e ,uonr/co6cTBeH Kamnan (DIE) Ja ouemrnaHa KOMrrnmrn 21,09% 
,D:aH'bqHa crnBKa BanH,uHa Ja ouemrnaHaTa KOMnaHH51 (t) 10,0% 
Eern 6eJ ,unrrr 3a oTpacona (unlevered beta) (Pu) orrpe,uemr ce rro cj:lopMyna: 0,7736 

Pu= pa/(1 +(1-t)*(D/E)) 
cpe,uHa 6ern Ja oTpacnrra (levered beta) (Pa) 0,980 
cpe,utta ,uaH'hqHa crnBKa Ja 1rn,uycrp1una ( oTpacorra ) (t) 16,56% 
cpe,utto Ja OTpacona C'hOTHOIIIem1e ,unnr/co6cTBeH Karnnarr (Da/Ea); 31,98% 

IIporH03HaTa na3apHa Bb3BpamaeMOCT (Rm) ce ,.a:ecpHHHpa KaTO 

B'b3Bpaw,aeMOCTTa Ha KamnaJIOBI151 na3ap 3a BCJiqKH pHCKOBH aKTHBH, a H3pa3oT 

B cKo6H (Rm - Rf) e H3BecTeH KaTo na3apHaTa pttcKoaa rrpeMH}I (Market Risk 

Premium). 

3a H3qHcJiem1eTo Ha Ila3apHaTa pttcKoaa npeMH51 (Rm - Rf) 3a ,,Heox11M" 

A):(, e H3nOJI3BaHa 6a3HCHaTa pHCKOBa na3apHa rrpeMmI, KOHTO ce H3HCKBa 3a 

,,pa3BHT" na3ap H K'bM He}! e rrptt6aBeHa pHCKOBa rrpeMHH 3a CTpaHOBH pHCK. 

OueHKa Ha c11eJIKa Me"'1ly ,,Heox11M" A.LI, H ,,liopea.flHC JI.A.T." 00,ll,, 3a 1111cTp116yu1m Ha aM0HHeB 19 
HHTp3T 



,,HH)KEHEPl1HrCEPBH3 CO<l>IDI" OO)l 

£a3uc1-tama na3apHa npeMuR e onpe,nerreHa KaTo cpe,nHoreoMeTpHYHa 

Me)K,ny pa3JIHKHTe B ,noxo,nHOCTTa Ha aKU:HHTe 11 AbJirocpo-YHHTe ,[U._U{ Ha 

aMep11KaHcKmI na3ap 3a rreptto,na 1928 r. - 2010 r. AMep11KaHcKmIT na3ap Ha 

aKU:MH H 06rr11rau:HH HMa BCI14KI1 xapaKTepHCTMKM Ha pa3BI1T rra3ap - ,nocTaThYHO 

AbJira l1CTOpm1, ,nocTaThYeH 6poi1 npryBaHH MHCTpyMeHTH H JIHKBHAHOCT. 

l13IIOJI3BaHMTe ,naHHM ca OT BeYe U:MTHpaHaTa MHTepHeT CTpaHHU:aTa Ha rrpo<p. 

AcBaT ,[(aMO,ll;apaH, Kb)l;eTO TOM rry6rrttKyBa aKTYa.JIHH ou:eHKH Ha rrpeMMHTe 3a 

p11cK, 6a3HpaHH Ha HCTOpMYeCKHTe ,naHHM 3a pHCKOBaTa rrpeMH5I 3a aKU:HHTe Ha 

pa3BHTHTe ITa3apH H Kpe,ll;HTHH5I pei1nrnr Ha CbOTBeTHH5I pa3BHBarn; ce IIa3ap. 

Te3H ou,eHKH ca H3IIOJI3BaHH OT nrnpOK Kpbr HHBeCTHTOpH H HHCTifTYU:HH, cpeA 

KOHTO CBeTOBHaTa 6aHKa 11 Me)K)l;yHapo,nHH5I BaJiyTeH (J)OH,ll;. ba3HCHa pHCKOBa 

rrpeMHH 3a pa3BHT ITa3ap Ha aKU:HH, CbrJiaCHO U:HTHpaHH5I ye6 cattT e B pa3Mep Ha 

5,96% 

llpeMU5/,ma 3a cmpaHOBU pucK (pHCK Ha CbOTBeTHaTa Abp)KaBa) e 

orrpe,neneHa Ha 6a3a pa3JIHKaTa B AOXOAHOCTTa Ha aKTHB C pettTHHr Baa2, 

(KaKbBTO e peiiTHHra Ha EnrrrapH5I crropeA Moody's,) H 6e3pHCKOBaTa HOpMa Ha 

Bb3Bpaw;aeMOCT. Crrope,ll; ,ll;aHHHTe Ha Reuters, rrpamITeJICTBeHH.Te o6nHraU:HH C 

peiiTHHr Baa2 ce TnpryBaT c pHCKOBa rrpeMH5I OT 175 rryHKTa (1,75 %) Ha)]; 

6e3p11cKOBHTe Te311 c peiiTHHr AAA. TaKa rrorryYeHaTa Ha,n6aBKa ( crrpeA) MO)Ke 

,na ce I13ITOJI3Ba KaTO npeMH5I 3a CTpaHOBH pHCK Ha AbJirOBI15I rra3ap. 3a )];a ce 

IIOJIYYH rrpeMH5ITa 3a CTpaHOBH pMCK 3a Ila3ap Ha aKU:HH, Ta3I1 Ha,n6aBKa crre,nBa 

Aa ce YMHO)l(If ITO KOe<pHU:HeHTa Ha BOJiaTHJIHOCT Ha CbOTBeTHH5I Ila3ap 

( CTaH,napTHOTO OTKJIOHeHHe Ha rra3apa Ha aKU:HH: KaTO U:5IJIO!cTaH,ll;apTHOTO 

OTKJlOHeHHe Ha Ila3apa Ha 06Jmrau:m1 KaTO U:5!110 ). Tntt KaTO 6nJirapCKI15I Ila3ap 

HHMa ,nocTaTh4HO HCTOpH5I 3a AHpeKTHO H34HCmrnaHe Ha TO3H KOe<pHU:HeHT, 3a 

u:emITe Ha HaCTOHW:aTa ou:eHKa e IIpHeTo AOITYCKaHeTO (IIOTBbp,ll;eHO OT 

MHO)KeCTBO H3CJJe,nBaH115I), qe cpe,nmrn pa3Mep Ha TO3H KOe<pHU:HeHT 3a 

pa3BH.Barn;ine ce rrITTapH e 1,5. Crre,n YMHO)KaBaHe Ha ,nBeTe CTOHHOCT11, 

rrpeMI15ITa 3a CTpaHOBH pHCK 3a 6nrrrapCKH5I KaITHTaJIOB rra3ap ce orrpe,ll;eJIH Ha 

2.63 %. 

CyMHpaHeTO Ha rronyYeHHTe CTOHHOCTH 3a 6a3HCHaTa ITa3apHa rrpeMH5I 

(5,96%) II rrpeMHHTa 33 CTpaHOBH pH CK (2,63), ,nasaT HHAMKaU:I15ITa 3a ITa3apHaTa 

pHcKoBa rrpeMHH 3a ,,HeoxttM" A,[( B pa3Mep Ha 8,59%. 

lfa~crreHIIeTO Ha npceHaTa HOpMa Ha ,n:HCKOHTHpaHe, orrpe,n:eneHa no 

MeTOA CAPM e Ta6JIHYHO rrpe,n:cTaBeHo KaKTO cne,n:Ba: 

OueHKa Ha ClleJIKa Me'.IKllY ,,HeoxHM" AA H ,,liopeaJIHC Jl.A.T." 00.11,, 3a nucrp116ymrn Ha aM0H11es 20 
HHTpaT 



,,HH)KEHEPHHfCEPBJ13 CO<l>H.SI" 00,ll, 

HopMa ua i:.ucKOHTHpaue (R) 
r = Rf+ ~ * (Rm - Rf) 8,45% 

6e3pHCKOBa HOpMa Ha Bb3BpbI.QaeMOCT Rf 0,55% 
6ern KoeqHII.J.HeHT (~) Ha KOMIIaHH51Ta 0,920 
npOrH03HaTa Ila.3apHa Bb3BpbI.QaeMOCT (Rm) 9,14% 
pHCKOBa npeMH51 3a "pa.3BHT

11 
Ila.3ap (Rm - Rf) 8,59% 

I1p11eTaTa 3a u;em1Te Ha T33H ou;eHKa HOpMa Ha ,l]J1CKOHTttpaHe e B pa3Mep 

Ha 8,45%. 

3.3. PE3Y.JITAT OT IIPII.JIO)KEHII.H OIJ;EHIITEJICKII 
METO,LI; 

IJa3apHaTa CTOMHOCT Ha c,n:eJIKaTa, .n:o Kpa5I Ha ,n:eMCTBJ,IeTO Ha ,n:oroBopa, e 

l131:IllCJieHa, qpe3 cyMHpaHe Ha ,ll;llCKOHTHpaHHTe CTOMHOCTll Ha rrapH1IHHTe 

rroTou;tt, no ro,n:ttHH 3a rrporHO3HM5I rreptto,n:. 

IIo,n:po6mne H31:IllCJieHmr ca rrpe,n:cTaBeHH B ITpttJIO)KeHHe N2 11, a 

KpaH:HHTe pe3yJIT3Tll ca rrpe,n:cTaBeHll Ta6JIJ1qHo, K3KTO CJie,n:Ba: 

ITPOfH03EH nEPHO,ll, 

CTOHHOCT HA C.ll,EJJKATA 3A CTPO.ll,ABA4A 2020 2021 2022 2023 2024 

napH'leH TIOTOK OT npo,aa)Koa Ha aMOI-IHeB HHTpaT 
38 430 000 38 430 000 38 430 000 38 430 000 38 430 000 OT H eox11M AA Ha ,.Eopea.r1Hc JI.A.T.'· OOLI 

,[\HCKOHTOB OpOH LIHH 365 730 1095 1460 1825 

HopMa Ha llHCKOHTHpaHe 8,45% 8,45% 8,45% 8,45% 8,45% 

<J)aKTop HaCTO~u1a CTOHIIOCT 0,9190 0,8445 0,7761 0,7132 0,6554 

L1~1CKOHT11pa1-1 napH'teH llOTOK 35 315 823 32 454 003 29 824 091 27 407 294 25 186 342 

na3apHa CTOiiHOCT Ha C)lC.JJK'.aTa 33 Ilp0/13B3'-ta 

,,Heox11M" A)), ,llO K:pa11 Ha JlOl"OBOpa 150 187 551 

IJa3apHaTa CTOHHOCT Ha cp;eJIKaTa 1a ITpop;aBaqa, 1a rrpo,n:a)K6a Ha CToKaTa 

aMOHHeB mnpaT EO Top, 3a u;eJIM5I cpoK Ha ,n:eifcTBtte Ha ,ll;oroBopa, c111:1TaHo K'hM 

31.12.2018 r. e: 

150 188 XHJI. JIB. 

( CTO H neT,ll,eCeT MHJIHOHa CTO oceM,ll,eCeT " oceM XHJISl,ll,H JieBa) 

Ouem,a Ha ClleJJi-:a Me:1K11y ,,HeoxnM" A,ll, H ,,liopeaJ111c Jl.A.T." 00,ll,, Ja m1cTp116yum1 Ha aM0H11es 21 
HHTpaT 



,,11H"}l{EHEPHHfCEPBl13 CO<l>H~" OO.ll, 

nPOrHOJEH nEPMOJJ, 
CTOHHOCT HA OTCTbnKATA 3A 

2020 2021 2022 2023 2024 ,UMCTPM6YTOPA 
nap11<teH R0T0K OT 0TCTbRK3T3 33 .ll.HCTp116yTopa 

4 270 000 4 270 000 4 270 000 4 270 000 4 270 000 •• 6opearrnc Jl.A.T:· 00,Q 

.[lHCKOHTOB 6pOH 1\HH 365 730 1095 1460 1825 
HopMa Ha llHCKOHTHpaHe 8,45% 8,45% 8,45% 8,45% 8,45% 
<l>aKTop HaCTOHLl(a CTOHHOCT 0,9190 0,8445 0,7761 0,7 132 0,6554 
.[lHCKOHTHpaH napH'ICH nOTOK 3 923 980 3 606 000 3313788 3 045 255 2 798 482 
na3apHa CT0HH0CT Ha 0TCThnKaTa 33 ,!IHCTp116yTopa 
,,6ooeam1c Jl.A.T." OO)l,1:10 KDaH Ha ,1:1oroeopa 16 687 506 

Tia3apHaTa CTOtt.HOCT Ha OTCThIIKaTa 33 ,1].l1CTpH6yu;irn TIO C,IJ,eJIKaTa 33 

npO,I1,3)K6a Ha 3MOHHeB HHTpaT, EO Top, 33 u:eJIH51 cpoK Ha ,IJ,eM.CTBHe Ha 

JJ:oroBopa, crrnTaHo KoM 31.12.2018 r. e: 

16 688 XHJI, JIB. 

(meCTH3ACCCT MHJIHOHa meCTCTOTHH OCCM)];CCCT H OCCM XHJIHJJ,H JICBa) 

CJie,IJ,B3 ,I],3 nocoqHM, qe H3BeJJ,eHaTa HHJJ,HK3U:ll51 3a TTa3apHaTa CTOHHOCT 

Tp516Ba .n:a OTI'0Bap51 Ha 3aJIO)KeHaTa XllTI0Te3a B qJI. 114, aJI. 6 Ha 3TITIIJJ{, npH 

K051TO, K0I'3TO ca HaJIIIU:e H51K0JIKO c,n:eJIKH, npll KOHTO BC51Ka e,IJ,Ha IIOOT,D;eJIHO e 

rro.n: rrparoBeTe rrpe,I1,BI1,D;eHI1 B rrocoqeHH51 "lIJieH, HO B C'bBKYIIHOCT H3,l],BJHII3B3T 

Te3H rrparoBe, Te cJie,l],Ba )],a ce pa3rJie)K,n;aT KaTo e,IJ,HO U:HJIO, aKo ca H3BnpweHII B 

rrepH0JJ, TPH KaJieH,n:apHH rO,l],liHH. KaTO e OTqeTeHO rrocoqeHOTO ll3llCKBaHe, e 

H3Be,IJ,eHa o6w:aTa IIa33pHa CTOM.HOCT Ha ,l],HCTpw6yTopcKaTa c,n:eJIKa, K051TO w:e ce 

CKJII0qlf Me)KJJ,y ,,HeoxHM" AJJ: - Tipo,IJ,aBaq H ,,EopeaJIHC JI.A.T." oo,n: -
,I1,HCTpH6yTop, 33 ,I],llCTp116yu;H51 Ha aMOHHeB mnpaT, C'bC cpoK Ha ,n:eiiCTBl-ie Ha 

,I],OI'0B0pa 5 I'O,I1,l1HH. 

O6w:aTa CTOHHOCT Ha ,l],l1CTpI16yTopcKaTa CJJ,eJIKa, s HettHaTa C'bBKYITHOCT, e 

rrpe,n:cTaBeHa KaKTO cJie,IJ,sa: 

OlilUA CTOHHOCT HA C)],EJIKATA CTOHHOCT (JIB.) % 
I. Tia3aptta CTOHHOCT Ha C.!l,eJlKaTa 33 npo.!l,aBaYa, )),0 Kpa51 Ha .!l,0fOB0pa 150187551 90,0% 
2. f1a3aptta CTOHHOCT Ha 0TCTbnKaTa 33 .!l,HCTp116yu.1-rn, )),0 Kpa51 Ha .!l,0rosopa 16 687 506 10,0% 

OEIUO 166 875 057 100,0% 

Tia3apHaTa CTOHHOCT Ha ,D;HCTpH6yTopcKaTa c,n:eJIKa, B HeiiHaTa C'bBKYIIHOCT, 

K051TO w:e ce CKmoqw Me)K,IJ,y ,,Heox11M" A,n: - Tipo,IJ,aBaq M ,,EopeaJIHC JI.A.T." 

QQJJ: - ,D;HCTpH6yTop, 33 u;eJII151 CpOK Ha ,IJ,eHCTBHe Ha JJ:orOBOpa, cql1T3HO K'bM 

31.12.2018 r. e: 

166 875 XHJI. JIB. 

(CTO UJCCTACCCT H mecT MHJIHOHa, OCCMCTOTHH CCJJ,CMACCCT H neT 

XHJIHJJ,U JICBa) 

OueHica Ha CJleJIKa MeiKJly ,,HeoxHM" AJJ, H ,,liopeaJJHC JI.A.T." OO.ll, Ja .llHCTp116yu11H Ha aM01rnes 22 
HHTpaT 



,,11HJKEHEPl1HfCEPBlf3 C0<l>IUI" 00)1. 

IV. 3AKJIIOqEHHE 3A CTOHHOCTTA 

IIpe,lJJIOCTaBKHTe, rrp11 KOI1TO e H3BopilleHa ou:eHKaTa ca CBnp3aHH C 

113rOTB51HeTo Ha Monrn11paH ,IJ,OKJia)]. Ha CnBeTa Ha )1.HpeKTOpHTe Ha ,,Heox11M" 

A,D;, OTHOCHO ycJIOBI151Ta Ii u:eJiec1,06pa3HOCTTa Ha C,IJ,eJIKa no qJI. 114, arr. 1 l1 

arr. 6 OT 3IIII[U{, KOHTO IIJ:e 60)1.e npe,IJ,JIO)KeH 3a o.n:o6peHHe OT O6IIJ:OTO 

c1,6paHI1e Ha aKQI10HepI1Te Ha ,,HeoxI1M" A,D;. 

BoB Bpo3Ka c nocoqeHOTo, onpe,IJ,eJieHaTa, na3apua CTOHHOCT Ha 

C.ll,eJIKaTa Ja J!HCTpuoyguH, Ha CToKaTa aMOHHeB HI1TpaT EO Top, B HeiiHaTa 

Cl>BKYTIHOCT, K05ITO IIJ:e ce CKJIIOql1 Me)K,n;y rry6JIMqHaTa KOMIIaHH51 ,,HeoxttM" A,n:, 

- IIpo.n:aBaq M ,,Eopearr11c JI.A.T." 00,[(, - ,D;I1cTpI16yTop, 3a u:eJII151 5 ro.n:ttrneH 

cpoK Ha .n:eiicTBHe Ha ,D;oroBopa 3a ,n;11cTpI16yu;1151, cquTauo K'hM 31.12.2018 r. e: 

166 875 XHJI. JIB. 

( CTO weCTAeCeT " wecT MUJIHOHa, oceMCTOTHH CeAeMAeCeT " neT 

XHJIHAH JieBa) 

B TOBa qI1cJio: 

IIa3apHaTa CTOHHOCT Ha c,ueJIKaTa 3a IIpo,uaBaqa, 3a rrpo,IJ,a)K6a Ha 

CToKaTa aMOHHeB HI1TpaT EO Top, 3a u:eJIH51 cpoK Ha .n:eiicTBHe Ha 

,D;oroBopa, cqI1TaHo KnM 31.12.2018 r. e: 

150 188 XHJI. JIB. 

(cTO" neTACCeT MHJIHOHa CTO oceMAeCeT" oceM XHJIHAH JieBa) 

Ila3apHaTa CTOHHOCT Ha OTCThIIKaTa 3a .lll1CTptt6yu;tt5I Ha CTOKaTa 

aMOHHeB HHTJ)aT, EO Top, 3a u:eJim1 cpoK Ha .n:eiicTB11e Ha ,D;oroBopa, 

cqI1TaHO KbM 31.12.2018 r. e: 

16 688 XHJI. JIB. 

(weCTH3ACCeT MHJIUOHa weCTCTOTHH oceM)],eCeT H oceM XHJIH)],U JieBa) 

YnpaBuTeJI Ha 

l1 

o._.eHKa Ha CLtCJIKa MC,KLIY ,,HeoxnM" A)]. II ,,liopeaJIHC JI.A.T." 00)1., 33 LIHCTp116y ... HH Ha 3MOHHCB 23 
HHTpaT 



,,HHXEHEPMHfCEPBM3 C0<l>M}l" 00.11. 

IIPHJIOJKEHHR 

1. TipoeKT Ha ,n,oroBop 3a ,n,11:cTp116yu1ur Me)l(,n,y ,,Heox11M" A,a 11 

,,Eopean11c JI.A.T." oo,a; 

2. 3an0Be,n:11 Ha ,,Heox11M" A,a, 3a onpe,n:emrne Ha ueHH: Ha aMOHtteB 

HHTpaT; 

3. CnpaBKa ( OTqeT) 3a HeTHH rrpttX0,[(11 OT npo,n:a)l(6a Ha aMOHtteB HHTpaT, 

Ha Heox11M" An· 
" 1----1,, 

4. TiporH03a Ha ,,Heox11M" A,a, 3a rrpo,n,a)l(611Te Ha aMoH11eB H11TpaT EO 

Top, B HaTypa; 

5. TI11CMO Ha ,,Eopean11c JI.A.T." oo,a 3a ,[(HCTp116yTopcK11 HaMepeH11.sI; 

6. TiporH03a 3a np0113B0,[(CTBOTO 11 rrpo.n:a)l(6aTa Ha aMOH11eB mnpaT EO 

Top, B HaTypa, 3a rrep110.n:a 2020- 2024 r., B1>3np11eTa 3a uen11Te Ha 

ou;eHKaTa; 

7. Ha6mo,n:aBaH11 ocpepTH11 npe,n,JIO)KeHH.sI 3a rrpo,n,a)l(6a Ha aMoH11eB 

H11TpaT; 

8. IlpeueHKa pa3Mepa Ha )],11CTp116yTopcKaTa OTCThITKa; 

9. IIporH03a 3a ro,r:i:11IIIH11Te HeTH11 rrp11xo,n,11 OT rrpo,n:a)l(6J.J Ha aMOH11eB 

mnpaT 3a cpoKa Ha ,n,eHCTB11e Ha ,D,OI'OBOpa; 

10 .Heo,11;11T11paH ro.n:11IIIeH cqeToBo,n,eH OTLJeT Ha ,,Heox11M" A,a 3a 2018 r; 

11. OueHttTeJicKa Ta6n11ua 3a onpe,n,emrne rrporH03HaTa CTOHHOCT Ha 

c.n:enKaTa; 

12.O,n,HTttpaH I'O)],HilleH CYeTOBO,D,eH OTLJeT Ha ,,Heox11M" A,a 3a 2017 r; 

13. CepTtt<p11KaT Ha ,,11H)l{EHEPHHfCEPBI13 CO<l> I15I" 00 ,a. 

Ouemrn Ha c1teJ1Ka Mem1ty ,,HeoxuM" A,[( H ,,liopeaJJHC .11.A.T." 00,11., 1a LlHCTpH6yum1 Ha aM0HHeB 24 
HHTpaT 



,,MHJKEHEPMHrCEPBl13 C0<J>IUI" 00)1, 

IIPHJIO)KEHIDI 

BAJKHA liEJIEJKKA 

HA OCHOBAHHE lJJI.46, AJI. 2 OT HAPE,I(EA N~ 2, 3A 
IIPOCIIEKTHTE IIPH IIYEJIWIHO IIPE,l.l,JIAf AHE H ,l.l,OIIYCKAHE 
,l.1,0 TbPfOBH5I HA PEfYJIHPAH IIA3AP HA QEHHH KHH)l(A H 3A 
PA3KPHBAHETO HA HH<DOPMAL(I15I OT IIYEJIWil:IHTE 
,l.l,PY)KECTBA H ,l.l,PYfHTE .EMHTEHTH HA ~HHH KHH)l(A 
IIPHJIO)KEHHRTATA HA TA3H OUEHKA C .M!.N21, 2, 3, 5, 6, 7, 8, 
9, H 11, HE IIOlIJIE)KAT HA IIYEJIHqHQ OIIOBECTRBAHE 
HJIH IIYEJIHKAUHR, TbTT KATO 3AC5If AT MAPKETHHfOBH, 
ThPfOBCKH H KOHKYPEHTHH HHTEPECH HA Bb3JIO)KHTEAA, 
A Cbll.(O TAKA EHXA PA3KPI1JIH BbTPElllHA HH<l>OPMA1(115I, 
KOETO EH MOf JIO ,l.l,A ,l.l,OBE,l.l,E ,l.1,0 Cbl.UECTBEHH BPE,l.l,H 3A 
IIYEJIHlJHOTO ,l.l,PY)KECTBO ,,HEOXHM" A,l.l,. 

0uett1,a Ha c)lemca Me,K,/ly ,,Heox11M" A)J, 11 ,,6opeam1c JJ.A.T." 00)1,, Ja n;11cTp116yu11si Ha aMoH11es 25 
HIHpaT 



IIPIIJI O)KEHIIE N!! 4 



nporHo3a 3a np0Aa>f<611t B Harypa 3a Heox111M AfJ. 

nPOrH03EH nEP~OfJ. 

2020 2021 2022 2023 2024 
npoAaAeHO KO/H14eCTBO aMOHl-1eB HIIITpaT B TOHa TOHa TOHa TOHa TOHa TOHa 

01 Heox11M Ha Eepo <l>epr 300 000 300 000 300000 300 000 300 000 

OT HeOXHM Ha 6opea111-1c 100000 100000 100000 100000 100 000 
l-13HOC ( npRKO OT HeOXl-1M 200 000 200000 200000 200000 200 000 

Ha BbTpeweH na3ap {npAKO OT Heox11M) 2000 2000 2000 2 000 2 000 
061.J.1,0 602 000 602000 602 000 602 000 602 000 

05/03/2019 rap,. 



IIPIIJIO)KEHIIE N!! 10 
roAumeu <}>uuaucoB oTqeT K'LM 31.12.2018 r. ua 

,,HEOXIIM" A)];, 

ny6JinKyBaH KaTO caMOCTOBTeJiua T. ,,6" 

OT MaTepuaJIUTe no AHeBHUB peA ua 

OCA - 18.06.2019 r. 



IIPIIJIO)KEHIIE N!! 12 

ro,LJ;nmeu 4>nuauc0B oTqeT K'hM 31.12.2017 r. ua 

,,HEOXHM" A)];, 

ny6Jinquo-onoBecTeu H 061.IJ;o,LJ;ocT1>neu ua caiiTa ua 

T1>prOBCKHH perHCTbp 

no napTH,LJ;aTa ua ,,HEOXHM" A~ 



IIPIIJI Q)KEHIIE N!! 13 



) 

, , , , KAMAPA HA H,E3AB1,1Cl,1Ml,1TE 01..1EiH"1TEn"1 B ~bnr AP"1SI 

. ( {--

\ 
,_ 

·, \ ~ 
\ . 

' ' ' 
' \ 

3A OUEHMTEflCKA nPABOCnOC06HOCT 
·/ \ . 

Per. N9 905700026 OT 08 H08MBPM 2018 rOA. 

,P,'. Co4'MA, yn. ,,n106eH Kapaaenia" N!! 1, CTOflM'IHa o6iqMHa 

\ ____.,...,, ' 

EMK 010651178 
\ 

I 
I 

3AOUEHKA / "", 

. -- ---~ \ \ 
Ha H8ABM>KM~M MMOTM, M8WMH"1 "1 C"b0p'b>K~H~J1, . 

npaea_ Ha MHTeneKTYanH~Ta 1,1 MHAYCT~anHaTa 

co6CTB8HOCT M APYrM <l>aKTM~eCKM OTHOW9HMJI, 

'- T'bprOBCKM npeAn.pMH~JI 1,1 B38MaHMJI, 

tpMH8HCOBM 8KTMBM M <l>MHaHCdBM MHCTMTYL\MM, 

i APYrM aKTMBM, 
. ... 

38MeAenCKM 38M"1 M TpaMHM HaCa>K.QeHMJI 

' ! ' 

( 

/ 

/ 



/ 

HE3ABYICYIMYI OUEHYITEfllti, en~CAHYI B CEPTMCS>ltiKATA 
\ 

AKUIIIOHEPH/CbAPY)l(HIIII.IM, YnPA~"1TEfl"1, KOHTPOflbOPIII , YflEHOBE HA CbBETA HA AIIIPEKTOPIIITE, HA YnPABIIITEnHMSI H 
, - I HAA30PHMSI CbBET 

1. UAHKA IIIBAHOBA nYKAHOBA • 60H4EBA • YnPABIIITEn 
CepTMct,MKaTM 3a 01.1eH11TencKa npaeocnoco6HocT: ( 

• N!! 400100032 OT 14.12.2009 roA, 38 01.18HKa Ha npaea Ha MHTeneKT)'anHaTa II MHAYCTpManHaTa co6cTBeHOCT II APYrM ct,3KTM'18CKM 
·,~ OTHOW8HMR 

• N!! 500100208 OT 14.12.2009 rOA, 33 01.18HKa Ha n,prOBCKM npeAnpMRTMR II B38M8HMR 
2. 60MKA IIIBAHOBA 60H4EBA • C'b,QPY>KHIIIK \ 

CepTMct,MKaTM 3a 01.1eHMTencKa npaeocnoco6Hocr. \ 
• N!! 400100031 OT 14.12.2009 roA, 38 01.18HKa Ha npaea Ha MHTeneKT)'anHaTa M MHAYCTPll~aTa co6cTBeHOCT M APYrM ct,aKTM'l8CKM 

--- '- OTHOW8HMR ! 

- N!! 500100207 OT 14.12.2009 rOA- 3l1-0L18MKa Ha n.prOBCKM npeAnpMJITMR M B38M8HMJI 
• N!! 600100021\oT 14.12.2009 rdA. 38 oi.ieHKa ~a ct,11H3HCOBM aKTMliM M ct,MH3Hcoe11 MHCTMyYLIMM 

• N!! 700100006 OT 14.12.2009 roA, 38 01.18HKa Ha APyrM aKTMBII, 9FIO'IIITenHO npOll3B8A8Hllfl Ha 113_KYCTBOTO, KOMTO He ca ABllll<MMM 
'. - Kyn-ry-pHM Ll8HHOCTII / 

(HOBO M ci.epeMeHHO 6i.nrapCKO M306pa3MTentto 113KycTBO 11 3HTMKeap11aT) I 

l._ HE3ABIIICIIIMIII 01.tEHIIITEnM HA TPYijOBllljAOrDBOPIII 
1. AHKA AHAOHOBA CTOIIIKOB~ 

CepT11ct,MK8T 38 OL.18HMTencKa npaeocnoco6HOCT NI 300100178 OT 14.12.2009 roA-.__ 
38 01.18HKa Ha MaWMHM M Cl>Op'blK8HMJI 

2. ATAHAC nAHAMOTOB n.tHJlEB 
; \ CepTMct,MKaTM 3a 01.1eH1tTI1ncKa npaeocnoco6HoCT: 

• N!! 500100171 OT 14.12.2009 rOA, 38 01,1eHKa Ha n.prOBCKM npeAnpMRTMJI II B38M8HMR 
\ • N!! 600to0018 OT 14.12.2009 rOA, 38 Ol.19HK8 Ha ct,MH8HCOBM aKTMBM M ct,MH3HCOBM MHCTMTYI.IMM 

- 3. EnEHA BflAAIIIMMPOBA HIIIKOfiOBA 
CepTMq>MKaT 33 01.18HMT8nCKa npaeocnoco6HOCT NI 100100484 OT 14.12.2009 rOA, 

i 3a 01.1eHKa Ha K8ABMlKIIMM MMOTM 
\ , 4. AnEKCAHAl.P KMP111noe nAHAElOB \ 

CepTMcpMK8T 38 01.1eHM"'8nCKa npaeocnoco6HOCT N! 100100997 OT 14.12.2009 rOA, 
·. 38 01.18HK8 Ha H9ABMlKMMM MMOTII 
5~.MAPMETA MlllfiKOBA nonoeA \ 

CepTMct,MKaTM 38 01.18HIIIT811CIC8 npaeocnoco6HOCT:- . / 
• N!! 400100070 OT 14.12.2009,,roA, 38 01.18HK8 Ha npa9'.a Ha ' HT8n8KT)'311HaTa M MHAycTp1tanHaTI1 co6CTB8HOCT II APyrll 4>aKTM'18CKM 

1 
' OTHOW8HMR 

- N!! 500100381 OT 14.12.2009 rOA, 38 01.18HKa Ha n.proBCKM npeAnpMIITMR M B38M8HMJI 
6. KIIIPMn reoPrMEB rbfi6A4EB 

,. CepT11ct,MKaTM 3a 01.1eHMTI1ncKa npaeocnoco6HocT: \ I 
• N!! 1·00101300 OT 14.12.2009 rQA. 38 01.18HKa Ha H8ABMlKMMM MMOTM' 

• NI 300100484 OT 14.12.2009 rOA, 38 01.1eH1<a Ha M8WMHM M ci.opi.lKeHMR 
7. nETSI MBAHOBA ClllflSIHOB,\ 

CepTMct,MKaTM 38 01.1eH111TI1ncKa npaeocnoco6HOCT: 
• N!! 100100493 OT 14.12.2009 rQA. 33 01.18HK3 Ha H8ABMlKIIMM MMOTM 

- N!! 500100184 OT 14.12.2009 roA. 38 OL18HK8 Ha n.prOBCKM npeAnPIIJITMJI M B38M8HMJI 
8. HMKOflAM Bl.P6AHOB MHXHEB '--

CepTMct,MKaTM 3a 01.1eHMTenc1<a npaeocnoco6HocT: 
- N!! 100101193 OT 14.12.2009 rOA- 38 01.18HK8 Ha HeABMlKIIMM MMOTM 

• N!! 300100436 OT 14.12.2009 rOA- 38 OL.18HK8 Ha M8WMHM M Cb0pb>K8HHR / 
• N!! 500100392 OT 14.12.2009 rOA- 38 01.1eHKa Ha n.proeCKM npeAnpllRTMJI M B38M8HHJI 

9. AAPIIIAH 3nATKOB KYUAPOB 
CepTllct,HKaT 38 OL18HMTencKa np3B0C!i10C06HOCT N!! 300100585 OT 30.07.2010 rOA, 

1 33 01.18HKa Ha MaWMHM M C1>0p'blK8Hlllfl 
\ / 10. AHrEn MBAHOB 60rAAHOB I 

___,,--- CepTMct,MKSTII 3a OL18HIITencKa npaeocnoco6HOCT: 
•. _N!! 100102167 OT 17.11.2014 roA, 38 01.18HKa Ha HeABllll<MMM MMOTM 

- N!! 300100767 OT 17.11.2014 rOA, 33 01.18HKa Ha M3WIIHM II Cb0plolK8HMR 
• N!! 810100497 OT 23.03.2015 rOA. 38 01.18KKa Ha 38M8AencKM 38Mll II TpaiTIHM H3C8ll(A8Hllfl 

11. ATAHCKA HHKOnOBA nEHEfiOBA 
CepTHq>MKaT 3a 01.18HMTencKa npaeocnoco6HOCT N!! 300100881 OT 23.10.2017 rOA, 

3a 01.181fK3 Ha M3WIIHII M CbOplolK8HMJI 
12. HMKOllA 60Pll1COB KEAOB 

CepT114>111<aTM 3a 01.1eK11TencKa npaeocnoco6HocT: 
\ - N!! 100f1"00194 OT 14.12.2009 roA. 38 01.1eHKa Ha HeABlllKMMII MMOTII 

• N!! 400100012 OT 14.12.2009 roA. 3a 01.teH1<a Ha npaea Ha MHTeneKT)'3nHaT3 M MHAYCTp11anH~Ta co6cTeeHOCT II ApyrM ct,aKTM'leCKM 
OTHOW8HIIJI '\ 

- N!! 500100086 OT 14.12.2009 roA. 33 01.1eHKa HJ n.prOBCKII npeAnpMRTMR M B3eMaHIIJI , 
• N!! 600100007 OT 14.12.2009 roA. 3a 01.18HKa Ha ct,11HaHCOBll 8KTIIBM M cl>MH3HCOBII IIHCTHTY~IAII 

I 

Hacroiui--11-1i:n Ceprnq:>1-1KaT e HesarrnAeH npi,, npeKparnsaHe ~a: / 
-npaBHl-1T8 OTI-IOW8H"1R Ha APYlK8CTBOTO Ha H83a8"1C"1M Ol.(8Hl-1Ten C 8Kl_\"10Hep1-1re/cbAPy')l(H"1l_\"1Te, ynpae,neni,,re, KOHTpOnbop1,1Te , YneHosere 

Ha Cbeera Ha AillPBKTOPlo1Te, Ha Ynpa01-11enH"1~ "1 HaA30pHl-1R Cb~eT; eni,,caHl-1 B Ceprn<p"1KaTa. 

·TPYAOBO • npaBH"1T8 OTHOW8Hl,1R Ha APy')l(etTBOTO Ha He3aBl-1Cl'1M OL(BHIATen C HEl'Si:iBl-1CVIMVITe Ol.(8Hl'1Teni,, Ha TPYAOB"1 AOroeop11, sn111caHl'1 B 

Ceprn¢11kara. ( 




