
MOTHBIIP AH LIOKJIAll 

HA CbBETA HA )];HPEKTOPHTE HA ,,HEOXHM" AA, )];O Oli~OTO 
Cb6PAHHE HA AKII;HOHEPHTE, ITO CMHCJ,JIA HA qJI.114a, aJI.1, OT 

3IIIIII;K H qJI. 46 OT HAPE)];6A Nt 2 (oT 17.09.2003 r.) HA K«l>H 

OTHOCHO: 

YcJIOBHBTa H u:eJ1ec'ho6pa3uocTTa ua C.LJ.eJIKa no -IJI.114, aJI. 1, OT 3IIIIU:K, 
npe,LI.CTaBJIBBam:a PaMKOB )J.OrOBOp 3a npo,L1.a,K6a, C nepHO)J.H-IHH )J.OCTaBKH ua 
DOJIHMepuH onaKOBKH, KoiiTo npe)J.cTou )I.a ce CKJIIOqH Me,K.LJ.y ,,HeoxHM" AA -
KynyBaq H ,,AceuoBa KpenocT" AA- IIpo)J.aBaq, npe,LI.JIO,Keua 3a o,L1.06peuHe OT 
O6m:oTo Cb6pauHe ua aKi_.HouepHTe ua ,,HeoxHM" AA, uacpoqeuo 3a Mecei_. 
IOHH 2019 r. 

HacTO.SII.I.UUIT .r:t:OKJia,n e M3rOTBeH ll rrpHeT OT CoBeTa Ha .r:t:HpeKTOpHTe Ha ,,HeoxMM" 

A)];, rp. ,[(MMMTPOBrpa.n Ha 3ace,naHMe, rrpoBe,neH0 Ha 18.04.2019 r., rrpH CITa3BaHe 

Ha pa3rrope,n6HTe Ha 11JI. 114, aJI. 1 H CJI. OT 3aKOHa 3a rry6JIH11HOTO rrpe.nnaraHe Ha 

u:eHHH KHH)Ka (3IlIIIJJ{) M 11JI. 46 OT Hape.[(6a N~ 2/17.09.2003 r. Ha KoMMCM51 3a 

q_:>MHaHCOB Ha.[(30p (K<l>H) 3a rrpocrreKTMTe rrpM rry6JIH11HO ITpe.[(JiaraHe M .norrycKaHe 

.no Thpr0BH.H Ha perym-rpaH ITa3ap Ha u:eHHll KHH)Ka H 3a pa3Kp1rnaHeTO Ha 

MHq_JOpMaU:M51 OT ITy6JIM11HMTe .npy)KeCTBa ll .npyrMTe eMHTeHTll Ha u:eHHll KHH)Ka 

(Hape,n6a M, 2). 

CorJiacHo 11n. 114a, aJI. 1, OT 3IlIIIJJ{, HaCT05III(M51T ,noKJia.[(, Ha CoBeTa Ha 

.[(MpeKTOpHTe Ha APY)KeCTBOTO, e 11acT OT MaTepMaJIIUe ITO ,[(HeBHll51 pe.n Ha O61I(OTO 

Co6paHMe Ha aKU:HOHepMTe Ha ,,HeoxMM" A)];, Hacpo11eHO 3a Meceu: IOHM 2019 r. 

QeJITa Ha T03ll ,[(OKJia,[( e, ,[(a 3aIT03Hae aKU:H0HepMTe Ha ,,HeoXMM" A)];, 

rp. )J;MMMTPOBrpa.n, C'bC Cbll(eCTBeHHTe ycJIOBM51 ll u:enecoo6pa3HOCTTa Ha c,neJIKa 

ITO 11JI. 114, aJI. 1, T. 1 OT 3IlIIIJJ{, npe,nJIO)KeHa 3a o.no6peHMe OT O61I(OTO 

co6paHMe Ha amMoHepHTe, Hacpo11eHo 3a Meceu: IOHM 2019 r., c orne,[( B3eMaHe Ha 

MH<pOpMHpaHo perneHMe OT amMoHepHTe no Ta3ll T011Ka OT .r:t:HeBHH51 pe.n, a MMeHHO 

- OBJiaCT51BaHe Ha CoBeTa Ha .[(MpeKTOpHTe Ha ,,HeoXMM" A,[(, rp. ,[(MMHTpoBrpa.[(, 

11pe3 H3Il'bJIHMTeJieH 11JieH OT C'bCTaBa CH, .na H3B'bpIIIH Ta3ll C,neJIKa, KaTo ITO,[(ITMIIIe 

PaMKOB ,[(OrOBOp 3a rrpo,na)K6a, C rrepH0,[(ll11Hll ,[(OCTaBKll Ha IT0JIMMepHH OITaK0BKH, 

Me)K.[(y ,,HeoxMM" A)]; - KyrryBa11 M ,,AceHoBa KperrocT" A)]; - ITpo.[(aBaq. 



C1>BeThT Ha .[(ttpeKTopine Ha ,,HeoxttM" A,n:, rp . .ll:11M11Tp0Brpa.n: npe.[(Jiara c,n:eJIKaTa 

OT HaCT05Ill.(IUI .IJ:OKJia,n: 3a o.n:o6peHHe OT O6Il.(OTO c1>6paHJ1e Ha aKI.J;J10HepttTe Ha 

.n:py)KeCTBOTO C orJie,n: Ha TOBa, qe B paMKHTe Ha cpoKa Ha ,[(ellCTBJ1e J1 113II'bJIHemie 

Ha T0311 PaMKOB .[(OroBop Me)K,n:y ,,HeoxttM" A,n:, rp . .ll:11M11Tp0Brpa.n: H ,,AceHoBa 

KpenocT" A,n:, HeHHaTa CTOllHOCTTa me rrpeMHHe npara rrpe,n:BH,n:eH B qJI. 114, aJI. 1, 
T. 1, 6yKBa ,,6" OT 3IIIIQK H C npo,n:'bJI)KaBaHe Ha HerOBOTO H3n'bJIHeHHe, me 61>,n:e 

oc1>m;ecTBeH <paKTHqecKH5I C'bCTaB Ha pa3rrope,n:fone Ha qJI. 114, aJI. 6 OT 3IIIIQK, 

KaTO B C,[(eJIKHTe e HaJIHU:e yqacTHe Ha 3aHHTepecoBaHO JIJ111,e no CMHC'bJia Ha l.JJI. 

114, aJI. 7 OT 3IIIIQK. 

I. OTIHCAHHE HA ClIEJIKATA - IlPElIMET, CPOK, UEHA H 
YCJIOBIDI 3A H3B'hPIIIBAHE 

C1>BeThT Ha .n:11:peKTopttTe Ha ,,Heox11:M" A.D:, rp. .ll:11M11Tp0Brpa.n: npe,n:11ara Ha 

O6m;OTO c1>6paH1Ie Ha aK1I,l10Hep11Te Ha .[(py)KeCTBOTO, .n:a pa3rJie,n:a, 0.[(06p11 11 

OBJiaCTl1 CoBeTa Ha .[(11peKT0p11Te Ha ,,HeoxttM" A,n:, rp. .D:11MHTpOBrpa.n:, t.Jpe3 

113II'bJIHl1TeJIHH5I qneH OT C'bCTaBa CH ~a CKJIIOq11 CJie,[(HH5I PaMKOB .n:oroBop 3a 

rrpo.n:a)K6a, c rrep110,[(11qHH ,[(0CTaBKH Ha nOJil1MepH11 onaKOBKH, Me)K.n:y ,,HeoxttM" 

A,n: - KynyBaq 11 ,,AceHOBa KpenocT" A,z:::t; - IIpo,n:aBat.J. 

1.1. IIPE,l(MET HA C,l(EJIKAT A 

IIptt ycrrOBH5ITa Ha npo,n:a)K6a C nep110,n:Hl.JHO H3Il'bJIHemie (rrep110,[(J1qHH ,[(OCTaBKH), 

IIpo,n:aBal.JoT ce 3a.[('bJI)KaBa ,[(a npexB1>pJI5I co6cTBeHOCTTa 11 .n:a npe,n:aBa Ha 

KynyBaqa, a noc11e,n:HH5IT ce 3a,[(1>JI)KaBa .n:a rrptteMa H ,[(a 3anrrama u;eHaTa Ha 

3a5IBeHHTe no pe.n:a H ycJIOBl15ITa Ha T03H PaMKOB .n:oroBop, nOJIHnporrttJieHOBJ1 

T'bKaHH Top6H, 6HT 6erc11, CJil1Hr 6erctt, HapttqaHH 3a KpaTKOCT no-HaTaT'bK 

CTOKHTe. IIocJie,n:HHTe ca no.n:po6Ho onttcaHH no BH,[(, KaqecTBO, e,n:HHHqm1 11,eHH, 

TeXHHqecKa crre11,H<pHKaU:H5I H cne11,HaJIHH J13HCKBaHH5I, B 1.(eHOBaTa J111CTa H B 

TexHHqecKMTe cne11,1HpHKa1I,HH H 11311CKBaHH5I. IIepHO,[(HqHOTO 113n'bJIHeHHe Ha 

,[(OCTaBKH Ha CTOKHTe ce H3Bopurna, C'brJiaCHO KOJIHqecTBa no BH.IJ:OBe CTOKH H 

cpOKOBe 3a .IJ:OCTaBKa, onpe.n:erreHH C'bC 3a5IBKa-cneu:mpttKaU:H5I, no,[(aBaHa OT 

KynyBaqa, .[(0 IIpo,[(aBaqa, no pe.[(a H ycJI0BH5ITa, onpe.[(eJieHH B PaMKOBH5I .[(OroBop. 
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1.2. CPOK HA P AMKOBH51 ,n:oroBOP 

PaMKOBIUIT .n,oroBop w:e 61,.n,e CKJU0t.JeH 3a cpoK Ha .n,eHCTBHe OT 5 rO.L(J1HJ1, ClJHTaHO 

OT .n,aTaTa Ha 110.L(IIHCBaHeTO MY. He ca rrpe.L(BJ1.L(eHJ1 Krray311 Ha npO.L(bJI)KeHHe cpoKa 

Ha .n,eiiCTBHe, crre.n, HerOBOTO J13TJ1t.JaHe. 

1.2.1. YCJIOBHE 3A H3B'hPUIBAHE HA C)];EJIKATA 

PaMKOBH.HT .n,oroBop w:e 60.n,e CKJIIOt.JeH crre.n, o.n,o6p.HBaHe Ha perneHtteTo 3a 

CKJIIOt.JBaHeTO MY OT CTpaHa Ha O6w:oTO Co6paHJ1e Ha aKl(J10Hep11Te. Ilptt HaJIJ1t.Jl1e 

Ha o.n,o6peHHe OT CTPaHa Ha O6w:oTO Co6paHJ1e Ha aKl(H0HepttTe, J13IIbJIHJ1TeJieH 

t.JJieH Ha CoBeTa Ha ,ll,HpeKTOpHTe Ha .n,py)KeCTBOTO w:e npe.n,rrpHeMe .n,ei1:CTBI15I 3a 

IIO.L(IIHCBaHe Ha .L(Or0Bopa. 

1.2. QEHA H HA qffH HA IIJIAIIJ,AHE 

Ilpe.n,rraraHHTe B [(eHOBaTa JIHCTa u:eHH Ha rbBKaBHTe Il0JIHMepHH orraKOBKH, 

rrpoH3Be)K.n,aHH OT ,,AceHoBa KperrocT" A,L(, HMaT H3pa3eH rra3apeH xapaKTep, 

rrpoMeH5IT ce B 3aBllCllMOCT OT pe.n, llKOHOMHt.JeCKJ1 <paKTOpH, B CHJIHa 3aBJ1CJ1MOCT 

ca OT KOHKypeHTHJ15I HaTHCK Ha MeCTHH H t.JY)K.L(eCTpaHHH rrpOI13B0.L(J1TeJIJ1 I1 

BHOCl1TeJIJ1 Ha aHarrorHt.JHJ1 rrpo.n,yKTH. 

[(emne Ha CTOKHTe B .n,ettCTBaru;aTa [(eHoBa rrHcTa ce orrpe.n,err.HT OT Ilpo.n,aBat.Ja 

,,AceHoBa KperrocT" A,L(, TeKyw:o Ha IIa3apett rrpHHU:Hn, rrpH co6mo.n,aBaHe Ha 

ycTaHOBJ1JIJ1Te ce rrmapHI1 u;eHH Ha rrpe.n,rraraHHTe HOMeHKJiaTypH H Coo6pa3HO 

IIa3apHOTO ThpCeHe. 

E.n,HHJ1t.JHl1Te l(eHH Ha CTOKOBJ1Te HOMeHKJiaTyp11, rrpe.n,MeT Ha rrpe,ll,rraraHaTa 

C.n,errKa, ca 06.HBeHHTe H .n,ettCTBaW:HTe corrracHo [(ettoBaTa rrHcTa Ha Ilpo.n,aBaLfa, 

Ha KOHTO TOM rrpo.n,aBa Ha BCJ1t.JKl1 CBOH KpattHH KJm:eHTH, HaMaJieHa C OTCTbIIKa OT 

2 %. IlpH rrpOM.HHa Ha .L(eMCTBaW:I1Te IIa3apH11 u;eHH ce rrpe.L(BJ1)K.L(a 3a.L(bJT)KJ1TeJIHO 

yBe.n,oMJTeHne Me)K.n,y cTpamne, a KoraTo rrpoM.HHaTa e c rroBet.Je OT 30%, e 

orrpe.n,eJTeHa Bb3MO)KHOCT 3a CKJIIOt.JBaHe Ha .L(OITbJTHHTeJIHO crropmyMeHHe 3a 

rrpHeMaHe Ha HOBaTa l.J.eHOBa JTHCTa, rrpH 3alla3BaHe Ha rrpe.n,BH.L(eHaTa OTCThIIKa. B 
3aBl1CJ1MOCT OT rrmapHaTa :u:eHOBa .L(J1HaMJ1Ka e Bb3MO)KHO, np11 orrpe.n,eJTeHH 

ycrroBH.sr, .n:a ce rrpe.n:or0Bop11 H pa3Mepa Ha nopBoHat.JaJTHO orrpe.n:eneHaTa 0TCThITKa. 
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Tipe,ll,BH,ll,emfTe e,ll,HHW-IHH u:eHH ca 6e3 MC, EXW ( cppaHKO 3aBOAa) Ha rrpo,ll,aBaqa, 

rp. AceHOBrpa,ll,. CpoK'hT 3a H3pa60TKa Ha 3aHBeHHTe HOMeHKJiaTyptt H KOJIIfqecTBa 

e IIO C'hrJiacyBaH rpaq>HK. TpaHCIIOpTa e 3a CMeTKa Ha KynyBaqa, 

3arrnarn,aHeTO CTOHHOCTTa Ha BC51Ka OT,l],eJIHa 3aHBKa-crreu:mpttKaU:HH ce 

OC'h~eCTB51Ba CJie,l], H3n'bJIHeHtte Ha ,ll,OCTaBKaTaleKCIIe,ll,HU:HHTa Ha CTOKHTe H CJie,l], 

H3,l],aBaHeTO Ha cpaKTypa, 3a BCHKa H3II'bJIHeHa 3aHBKa, B cpoK OT 10 KaJieH,ll,apHH 

,l],HH, OT ,l),aTaTa Ha eKCIIe,l],HU:H51Ta Ha CTOKHTe no C'hlIJ,aTa 3a51BKa. 

1.3. )I;PYrH Cb~ECTBEHH YCJIOBIDI 3A H3BbPIIIBAHE HA 
C)];EJIKATA 

CTOKHTe o6eKT Ha PaMKOBH51 ,l],OfOBOp BKJIIOqBaT TPH rpyrrtt rrpOAYKTH : T'hKaHH 

TOp6tt OT IIOJrnnpOIIHJieH (TITI) H IIOJIHeTHJieH (TIE); f'bBKaBH ThKaHH KOHTeHHeptt 

(6ttr 6eKCH) 11 IoBKaBH noJIHIIpOIIHJieHOBli CJIHHfOBe ( CJIHHr 6eKCH). 

TbKaHume mop6u rn,e ce tt3pa6oTBaT u:eneBo, 3a HY)l(AHTe Ha ,,HeoxHM" A,ll;, B ,ll,Be 

no,ll,rpyntt : TnKaHH ITOJIHIIponmieHOBli Top6tt (TITI), OTBOpeHH, c BbTpenrna 

nontteTttJieHoBa Top6a (TIE); H TnKaHH rroJIHeTHJieHOBH Top6tt (TIE) OTBopeHtt, 

MJleqHo 6eJIH 11 HaTypanHH c rreqaT. 

I'beKaeume mbKaHu KOHmeuHepu (6Hr 6eKctt) rn,e ce H3pa6oTBaT u:eneBo, 3a 

Hy)l(,ll,HTe Ha ,,HeoxttM" A,ll;, B ,ll,Be rroArpyntt : 6ttr 6erctt 3a e,l],HOKpaTHa yrrorpe6a 

3a BnTperneH rrmap H H3HOC H 6Hr 6erctt 3a MHoroKpaTHa yrroTpe6a. 

TiepHO,l],HqHOTO H3n'hJIHeHtte Ha ,l],OCTaBKHTe Ha CTOKHTe ce H3BbpIIIBa, C'hrJiaCHO 

KOJIW-IeCTBa no BH,ll,OBe H cpoK 3a ,l],OCTaBKa, onpe,ll,eJIHHH C'bC 3aHBKa

crreu:mpttKaU:H51, IIO,l],aBaHa OT KyrryBaqa ,l],O Tipo,ll,aBaqa IIO pe,ll,a H ycJIOBH51Ta, 

onpe,n:eJieHH B PaMKOBH51 ,l],OfOBOp. 

Tipe,UBH,l],eHH ca rrpou:eAyptt ITO ITpe,ll,aBaHe H ITptteMaHe Ha CTOKHTe, HaqttHa Ha 

OC'h~eCTB51BaHe Ha eBeHTyaJIHH peKnaMaU:HH, caHKU:HH Ii HeycTOHKH nptt 

HeH3IT'bJ1HeHtte Ha aHra)l(HMeHTHTe H 3a ,l],BeTe CTpaHH ITO PaMKOBl151 ,UOrOBOp . 

1.5. JIHQA, B qff.HTO IlOJI3A CE CKJIIOqBA C)];EJIKATA 

C,ll,eJIKaTa e B ITOJI3a H Ha ,UBeTe CTpaHH, ITO ITpe,n:JiaraHH51 PaMKOB ,ll,OfOBOp. 
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1.6. CTP AHII no C,ll;EJIKATA 

IIPOlIABA q : ,,AceHoBa KperrocT" A,n:, Brr11caHa B Per11cTbpa 3a ThproBCKH 

gpy)I(eCTBa Ha Arem.1,mna no BITIICBaHmITa c EHK 115012041, <I>,n: M~ 8758/1991 r. 
Ha IlQC, C'bC ce,n:a.rmme II agpec Ha yrrpaBJieHlle, rp. AceHOBrpa,n:, yJI. "I1BaH 

Ba3oB" M~ 2. ,,AceHoBa KperrocT" A.II: e rry6m-1qHo aKu.110HepHo gpy)I(eCTBO no 

CMIICoJia Ha 3IIIIUK II aKIJ,lillTe MY, ce ThpryBaT Ha EonrapcKaTa cpoH,n:oBa 6opca. 

OpraHM:Te Ha yrrpaBJieH11e Ha KOMITaHmITa ca C'bOTBeTHH Ha CTaTyTa MY Ha 

aKIJ,IIOHepHO gpy)I(eCTBO C ,n:BycTerreHHa CIICTeMa Ha yrrpaBJieH11e. 

O6UfO Cb6pQHUe HQ QKZjU0Hepume 

O6m 6poi1: aKIJ,H0Hepli Ha ,n:py)I(eCTBOTO ca 9517 JIMIJ,a. OT DIX 33 ca IOpllgMqecKH 

JiliIJ,a, K0IIT0 rrp11Te)I(aBaT 2 449 390 6p. aKIJ,1111. IOp11g11qecKO JIIIU.e, KOeT0 

rrpMTe)I(aBa Hag 5 % OT KaITIITaJia Ha gpy)I(eCTBOT0 e ,,3opHeHII xpaHM OoJirapm1" 

A,n: - npMTe)I(aBamo 1669613 6p. aKu.1111, rrpegcTaBmrnam11 65,58% OT Kamuana Ha 

gpy)I(eCTBOTO. H51Ma <pli3HqecKli JIHIJ,a, KOi-ITO rrpHTe)I(aBaT aKIJ,HH Hag 5 % OT 

KanMTaJia Ha gpy)I(eCTBOTO. 

HQ03opeH cbeem: 

,,3opHeH11 xpaHH Eonrap1151" A,n:, EHK 175410085 , c rrpegcTaBHTeJI 

JlI060MHp qaKopoB; 

,,XHMHMIIOPT" A.II:, EHK 000627519 c rrpegcTaB11TeJI .Il:HHa 

IlacKoBa; 

CeBep11Ha CTecpaHoBa )I{HJieBa - <pH3IfqecKo n11u.e. 

YnpQeumeJZeH cbeem: 

AneKcaHgop .II:11MHTpoB Kepe3oB - rrpegcegaTeJI Ha YC ; 

EorgaH ATattacoB EH6oB - li3IToJIHHTeJieH qJieH Ha YC ; 

H11KoJia IleeB MmneB - H3IToJIHl1TeJieH qJieH Ha YC; 

JlI060M11p .II:11MHTpoB AprMpoB - qJieH Ha YC; 

XpHcTo C.riaB9eB Kn11HTeB - qJieH Ha YC . 

HQ1.JUH HQ npeiJcmQBfl5l6QHe 

.II:_py)I(eCTBOTO ce npegcTaBJI51Ba If ynpaBmrna, CaMO 3aegHO OT : 

EorgaH ATaHacoB 61160B H 

HMKOJia IleeB MmneB,. 
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KYITYBA q : ,,HeoxttM" A,ll;, mmcaH B PerttcTopa 3a ThproBCKl1 ,Il,py)KeCTBa Ha 

Arem.1;mna rro BrrttcBattmna c EHK 836144932, <D,ll; .N2 2/1990 r ., c1,c ce,I1,arr11rn;e 11 

a,I1,pec Ha yrrpaBrreHtte - O6rracT XacKoBo; O6rn;11tta ,ll;ttMinpoBrpa.ll.; IlK 6403 
rp. ,ll;I1MI1TpoBrpa,IJ,; yrr. ,,XMMKOM6I-rnaTCKa", I13TOqHa l1H,IJ,YCTpMaJIHa 30Ha. 

OpraHMTe Ha yrrpaBJieHI1e Ha KOMIIaHIUITa ca CbOTBeTHM Ha CTaTyTa My Ha 

aKU,HOHepHO ,Il,py)l(eCTBO C e,Il,HOCTerreHHa CMCTeMa Ha ynpaBJieHHe. 

O6u10 cb6paHue Ha aKiJU0Hepume 

O6IIJ,l151:T 6pott aKU,HOHepH Ha ,Il,py)KeCTBOTO e 2911 JIMU,a. OT T51:X 77 ca IOpH,Il,HtieCKH 
JIMU,a, K0MTO rrpHTe)KaBaT 2 508 556 6p. aKU,l1M. 

IOpH,Il,MqecKM Jll1U,a, KOMTO npttTe)KaBaT Ha.[). 1 % OT Kamnarra Ha ,Il,py)KeCTBOTO ca: 

- EKo Tex A,ll; - 24.28 %; 

- EBpo <DepT A,ll; - 24.03 %; 

- <De6opaH OO,ll; - 20.30 %; 

- Arpo<j)ep HHTepHeIII1>H1>JI EcTa6rrttIIIMoHT, JI11xTeHIIJ,attH - 7 .68 %; 

- Yll <D C1>rJ1ac11e - 3 .3 3 %; 

- ,,Heox11M" A,ll; ( o6paTHO M3KyneHH aKu,1111) - 2.58 %; 

- 3Yll<D ArrttaHu, EorrrapIDI - 2.30 %; 

- Yll<D [(KE CttJia - 2.19 %; 

- ,ll;Il <D [(KE Curra - 1,21 %. 

H51:Ma {pM3MqecKM m1u.a, KOHTO npHTe)KaBaT aKU:MM Ha.[). 1 % OT Kamnarra Ha 
,Il,py)KeCTBOTO. 

Cbeem Ha iJupeKmopume 

,ll;MMqo CTattKOB feopn:1eB, EfH: 6504208624 Ilpe,I1,ce,I1,aTerr; 

Enetta CttMeoHoBa lllorroBa, EfH: 6804038494 - 3aM. Ilpe,I1,ce,I1,aTerr; 

,ll;ttMttThp CTe(pattoB ,ll;MMttTpoB, EfH: 5602268441 - H3II. ,ll;ttpeKTop; 

BacMJI )l{l1BKOB fp1,Hqap0B, EfH: 4912058544. 

BttKTop1-rn Hm1eBa L(eHoBa, EfH: 4706276318 

3opHeHM XpaHM E1>rrrapH51, A,ll;, qpe3 HttKOJia IleeB MttIIIeB 

ToIIIo HBaHoB ,[l,MMOB, EfH: 5408158486 

Xy6epT IlyxHep, JlHq: 540222 ABcTpH51 

MapTHHa M11.xaeJ1a Ay6eprep, JlHq: 700525 ABcTpIDI 
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Hal/,Ul-i Ha npeocma6JlJU3aHe 

,,HeoxHM" A,[( ce npe,n:cTaBJUIBa H ynpaBJrnBa OT BCeKH e,n:HH OT ,n:BaMaTa 

nOOT,l(eJIHO : 

,[(HMHThp CTe<paHOB ,[(HMHTpOB - H3n'bJIHHTeJieH ,n:HpeKTOp, H 

CTe<paH ,[(HM11Tp0B ,[(HM11Tp0B - npoKypHCT 

II. IIPEIJ;EHKA HA YCJIOBHRTA 110 qJI. 114, AJI. 7, OT 
3IIIIIJ;K 3A HAJilfqU:E HA 3AHHTEPECOBAHH JIHIJ;A. 

B npe,n:no:>KeHaTa 3a o,n:06pem1e C,n:enKa, no PaMKOBH51 ,n:oroBop 3a npo,n:a:>K6a, c 

nepHO,n:HqHJf ,l(OCTaBKH Ha noJIHMepHH onaKOBKH, KOH.TO m:e 61>,n:e CKmoqeH OT 

,,Heox11M" A,[(, KaTo KynyBaq, c ,,AceHoBa KpenocT" A,[( KaTo IIpo,n:aBaq, e Hamu.1:e 

yqacTHe Ha 3aHHTepecoBaHH rrHu;a no CMHCnJia Ha qn. 114, arr. 7, OT 3IIIIl(K. IIpH 

c,n:errKaTa, ce KOHCTaTHpa yqacTHe Ha 3aHHTepecoBaHo rr11u;e npH ycrromuna Ha qn. 

114, arr. 7, npe,n:JIO:>Kem1e BTOpo, T. 3 ' B'bB Bpn3Ka C T. 1, nopa,n:H CJie,l(HHTe 

o6CT051TeJICTBa: 

r ocrro,n:HH HHKOJia IIeeB MmneB e qneH Ha C1>BeTa Ha ,n:HpeKTop11Te Ha 

,,HeoxHM" A,[(, B KaqecTB0TO CH Ha npe,n:cTaBHTeJI Ha ,,3npHeHH xpaHH 

Ennrapmr" A,[( H B c1>ru:0To BpeMe, e H yrrpaBmrnaru:, rrpe,n:cTaBJI51Barn; H qJieH 

Ha YrrpaBHTenmu1 c1>BeT Ha ,,AceHoBa KperrocT" A,[(. ,,31>pHem1 xpaHH 

E1>nrap1rn" A,[( e Ma:>KOpHTapeH co6CTBeHHK Ha ( 65 ,5 8%) OT KaTIHTaJia Ha 

,,AceHoBa KperrocT" A,[(. IIocoqeHoTo e ocHoBaHHe ,n:a ce onpe,n:em1, qe qneH 

Ha CnBeTa Ha ,n:HpeKT0pHTe Ha rry6nMqHoTo ,n:py:>KeCTBO ,,HeoxMM" A,[( -

Kyrrysaq, e,n:HOBpeMeHHO C TOBa e H qJieH Ha yrrpaBHTeJieH opraH Ha ,n:pyraTa 

cTpaHa no PaMKOBH51 ,n:oroBop - ,,AceHoBa KperrocT" A,[(, KaTo IIpo,n:aBa"ll. 

OT H3JIO:>KeHoTo cne,n:sa, "lie 3a ,n:a MO:>Ke ,n:a 61>,n:e cKmoqeHa C,n:enKaTa no PaMKOBH51 

,n:oroBop 3a npo,n:a:>K6a, C rrepHO,l(H"llHH ,l(OCTaBKH Ha TIOJIHMepHH onaKOBKH, KOH.TO 

w;e rrpe,n:cToH ,n:a 61>,n:e cKmoqeH OT ,,HeoxHM" A,[(, KaTo KynyBa"ll, c ,,AceHoBa 

KpenocT" A)]. KaTO Tipo,n:aBaq, e Heo6xo,n:HMO HaJIH"l!HeTO Ha rrpe,n:BapHTeJIHO 

o,n:o6peHHe Ha rrpoeKTa Ha PaMKOBH51 ,n:oroBop M OBJiaCT51BaHe Ha CnBeTa Ha 

,n:HpeKTOpHTe 3a CKJIIOqBaHe Ha c,n:eJIKaTa, OT CTpaHa Ha O6rn;oTO Cn6pam1e Ha 

aKu;HoHepHTe Ha rry6nwIHOTO ,n:py)l(eCTBO KyrryBa"ll - ,,HeoxHM" A)].. 
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III. CTOHHOCT HA Cj(EJIKATA 

3.1. IIA3APHA OIJ;EHKA HA C,Il;EJIKATA 

CorJiaCHO 11311CKBaHeTO Ha qJI. 114a, an. 5 OT 3TII11.U(, C,D,eJIKl1Te ITO qJI. 114, an. 1, 

T. 1, (ITpM KOMTO ITy6miqHoTO ,apy)KeCTBO ITpexB1>pmI ITO)]; KaKBaTO 11 ,aa e cpopMa 

aKTMBM Ha o6ma CTOHHOCT Ha,D, ,D,Be Ha CTO OT ITO-HMCKaTa CTOHHOCT Ha aKT11BMTe 

C'hrJiaCHO ITOCJie,D,Hl1~ O,D,MTMpaH MJIM ITOCJie,D,HH~ 113rOTBeH cqeTOBO,D,eH 6anaHC Ha 

,apy)KeCTB0TO ), B KOl1TO yqacTBaT 3al1HTepecoBaHl1 JIMU,a, MoraT ,n:a 61>,aaT 

113BopIIIBaHl1 caMO ITO ITa3apHa u,eHa. Ou,eHKaTa ce 113BnpIIIBa OT OITpe,n:eJieH, OT 

CnBeTa Ha ,a11peKTop11Te, He3aB11c11M ou,eH11TeJI ITO qn. 5 OT 3HO. 

CITope.n: qJJ. 114, an. 5 OT 3TII11.U(, CTottHocrra Ha 11Myrn,ecTBOTO ITpe,aMeT Ha 

c,aeJIKI1Te ITO qJI. 114, aJI. 1, T. 1, e ITO-BMCOKaTa Me)K,D,y ITa3apHaTa MY u,eHa 11 

CTOHHOCTTa MY, C'hrJlaCHO ITOCJie.[l;Hl1~ O.[1;11T11paH cp11HaHCOB OTqeT Ha ,n:py)KeCTBOTO, 

KOHTO e pa3KpHT ITy6JIMqHo ITO pe,aa Ha qrr. 100T. 

3a u,eJI11Te Ha ITpe,aJiaraHaTa c,aeJIKa 11 BnB Bpo3Ka c ITocoqeH11Te 113HCKBaHMH, 

C1>BeT1>T Ha ,a11peKTop11Te Ha ,,Heox11M" A)], ITpe,aITp11e ,aeiicTBMH 3a oITpe,r:i;eJIHHe Ha 

ITa3apHaTa u,eHa Ha c,aeJIKaTa. C peIIIem1e Ha CnBeTa Ha ,D,MpeKTop11Te Ha 

,,Heox11M" A)], OT 11.12.2018 r., 6e B'h3JIO)KeHO M3rOTBHHeTO OT He3aBMCl1M, 

cepTmp11u,MpaH ITO 3HO ou,eH11TeJI, Ha )],oKJia,r:i; 3a ITa3apHa ou,eHKa Ha C,r:i;eJIKa, ITO 

CMMCnJia Ha qJI_ 114a, an. 5 OT 3TII11.U( 11 qJI_ 46, an. 1, T. 4 OT Hape,a6a ]'{Q 

2/17.09.2003 r. Ha K<l>H, rrpo113T11qarn:a OT PaMKOB ,aoroBop 3a ITpo.r:i;a)K6a, c 

ITep110,n:11qH11 ,n:ocTaBKM, KOHTO ,n:a ce cKmoq11 Me)K,n:y ,,Heox11M" A)], - KyITyBaq 11 

,,AceHoBa KpeITOCT" A.D: - Tipo,n:aBaq enc cpoK Ha .r:i;eikTB11e Ha .r:i;oroBopa 5 IITeTI 

ro,r:i;11H11, cq11TaHO OT ,r:i;aTaTa Ha ITO,[t:ITHCBaHe Ha ,n:oroBopa. 

3a cepTmlmu:Hpau ueJaBucuM ou:euHTeJJ rro qn. 5 OT 3aKoHa 3a He3aB11c11M11Te 

ou,eH11TeJI11 e 1136paH ,,l1H)Kettep11HrcepB113 Cocpirn" 00)],, pa3ITonararn, c 

Heo6xo,n:ttMaTa KBan11cp11Kao:11~ 11 OITl1T 11 CbC Cepn1qmKaT Ha .r:i;py)KeCTBO Ha 

He3aBl1CHM ou,eHHTeJI C per. ]'{Q 900600026 OT 20.07.2010 r., 113.[l;a,D,eH OT KaMapaTa 

Ha He3aBMCl1Ml1Te oo:eH11TeJIH B b'hJirap11~. 

E<J>eKTHBHa ,uaTa ua ou:enKaTa: 31.12.2018 r. 
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CTau,n:apT H MeTO.IJ:H Ha o~em~a: Ou,eHKaTa e H3BbpIIIeHa B CbOTBeTCTBHe C 

tt3ttCKBaHtt51Ta Ha EonrapcK11Te cTaH.n:apT11 3a ou:eH51BaHe (ECO), 3HO, MC<!>O tt 

.n:eiiCTBaru:oTO KbM .n:aTaTa Ha H3I'OTB51He Ha ou:eHHTeJICK1151 ,LJ;OKJia.n:, 

3aKOHO,LJ;aTeJICTBO B Perry6rr11Ka bbJirap1rn. 3a oueHKaTa Ha e,LJ;HHl1lJHaTa IIa3apHa 

CTOHHOCT Ha rrpo.n:aBaHHTe CTOK11 - IoBKaBH IIOJIHMepH11 orraKOBKH, e 113IIOJI3BaH 

MeTO)J;bT Ha cpaBHl1MHTe HeKOHTponttpaHl1 u:eHl1 11 B qaCTHOCT HeroBaTa 

KOHKpeT11Jau:m1 3a BbTpeIIIHH CbIIOCTaBl1MJ1 HeKOHTpon11paH11 c.n:errKH. 3a 

orrpe.n:err51He Ha HacTo51ru:aTa rraJapHa CTOHHOCT Ha c.n:errKaTa 3a uerr1151 cpoK Ha 

PaMK0B1151 .n:oroBop e J13ITOJI3BaH I1pHXO,LJ;HH51 rro.n:xo.n: H B lJaCTHOCT MeTO,LJ;a 

,,,lJ,H:CKOHTHpaHH rrapttqm1 ITOTOU:tt". 

I-faroTBeHH51T )J;OKJia,LJ; 3a eKcrrepTHaTa ou:eHKa Ha ITa3apHaTa CTOHHOCT Ha C.n:eJIKaTa, 

3a rrpo.n:a)K6a C rrepHO)J;I1qHH )J;OCT3BKH Ha IIOJIHMepHH orraKOBKH, KOHTO me 60.n:e 

cKmotJeH OT ,,HeoxttM" A,l],, KaTo KynyBatJ, c ,,AceHoBa KperrocT" A,l], KaTo 

rrpo.n:aBalJ, H3rOTBeH OT CepTm:pttu11paHI151 He3aBHCHM ou:em:ITerr rro lJJI. 5 OT 3HO -

,,HH)KeHepirnrcepBH3 Coc:ptt51" OO,l], - e npttJIO)KeH K'hM HacTo51ru:1u1 MoTHBttpaH 

,n:oKrra.n:. 

3a u:em:ITe Ha H3BbpIIIBaHe Ha eKcrrepTHl1Te ou:eHttTeJICKH 113q11crreHJ151 H H3rOTB51He 

Ha eKcrrepTHaTa ou:eHKa Ha rraJapHaTa CTOH.HOCT Ha c.n:enKaTa, rrpe.n:MeT Ha 

pa3rJie)K)J;aHe B HaCT051J.UH51 ,n:oKrra.n:, OT ,,HeOXHM" A,l],, 651xa rrpe,n:cTaBeHH Ha 

oueHHTeJICKH51 eKHIT Ha ,,HH)KeHepHHrcepBI13 Coc:p1151" OO,l],, aHaJil1TWIHH 

cqeTOBO.ll:Hl1 crrpaBKI1 11 <:pHHaHCOBa 11H<:pOpMau;tt5I, rrpoeKTa Ha PaMKOBl1SI .n:oroBop, 

crrpaBKH 3a rrpo.n:a)K611Te B HaTypa H CTOH.HOCT, Oc:pepTa 3a npo.n:a)K6a Ha 

ITOJIHMepH11 orraKOBKH OTrrpaBeHa KbM KyrryBaqa, QeHOBa JIHCTa Ha rrpo,n:aBaqa, 

rrporHo3a 3a oqaKBaH11Te rroKyrrKo-rrpo.n:a)K6H Ha rrorrttMepH11 orraK0BKH rro 

H0MeHKJiaTypHH I103HU:11H, Bb3 0CH0Ba Ha K0I1TO ca 113Be,n:eHH H3B0,[l;J1Te 11 

3aKJIIOlJeHirnTa 3a IIa3apHa CTOHHOCT Ha c.n:errKaTa. Om-1caHaTa HH<:pOpMaU:1151, 

rro.n:po6Htt ClJeT0B0)J;HJ1 .n:aHHH H cnpaBKH, KaKT0 11 rrpoeKTa Ha PaMKOBI151 .n:oroB0p 

3a )];liCTptt6yu:m1, Ha K0HT0 He3aBHCHMHTe oueHHTeJIH ce IT030BaBaT B eKcrrepTHaTa 

CH ou;eHKa, ca l13Be.IJ:eHH KaT0 rrpttJI0)KeHH51 KbM ou:eHttTeJICKH51 .IJ:0KJia,n:. Te3tt 

rrpHJIO)KeHl1SI, C 113KJUoqeH11e Ha rry6m-1qHo .IJ:OCThIIHaTa HH<:pOpMaU:1151 H Ha 

ro,n:HIIIHHTe <:pl1HaHCOBl1 0TqeT11, C'h,n:'bp)KaT lJYBCTBHTerrHa npr0BCKa, IIa3apHa 11 

<:pl1HaHCOBO-ClJeTOBO,n:Ha HH<:pOpMau:m1, 0IIOBeCT51BaHeTo, Ha K0l1T0 611 M0rJI0 .n:a 

,n:oBe,n:e .IJ:0 coru:ecTBeHl1 Bpe.n:11 3a ,,HeoxttM" A,l],, ThH. KaTO 3aC51ra MapKeTHHrOBI1, 

nproBCKl1 l1 K0HKypeHTHH HHTepecH Ha .n:py)KeCTB0T0, a Cblll,O TaKa 611 M0rJI0 .n:a 

)J;0Be.n:e l1 .no pa3KpttBaHe Ha BbTpeIIIHa 11mpopMaQHSI. 

9 



Ilopa,ll,H nocoqettoTo, Ha octtoBam-re 11n. 46, an. 2 OT Hape,ll,6a Ni 2, ,[I,aHHHTe 

C'h,ll,'bp)Kauo1 ce B npHJIO)KeHH51 J\l"Q.Nii 1, 3, 4, 6 11 7, Ha Ou,ettKaTa, He MoraT ,ll,a 60,ll,aT 

OTIOBeCTeHH H rrpe,ll,CTaBeHH K'bM HaCTO51ll.J,H51 ,ll,OKJia,ll,. 

3aKJnoqeuue 3a na3apHaTa CTOHHOCT Ha C,[J,eJIKaTa. 

CorJiaCHO ,ll,OKJia,ll,a Ha ou,eHHTeJI51, na1apHaTa CTOUHOCT ua CJ!eJIKaTa, no PaMKOB 

.r:i:oroBop 3a npo,ll,a)K6a, C nepHO.[l;HlIHH ,ll,OCTaBKH Ha TIOJCHMepHH onaKOBKH, KOH.TO 

me 60.r:i:e cKmoqeH OT ,,HeoxHM" A,n:, KaTo KynyBaq 11 ,,AceHoBa KpenocT" A,n:, 

KaTO npo.r:i:aBa9, 3a u,eJIH51 5 rO,[I,HUieH cpoK Ha ,ll,eHCTBHe Ha PaMKOBH51 ,ll,OroBop, 

onpe.r:i:eJieHa K'bM ecpeKTHBHaTa .r:i:aTa Ha ou,eHKaTa 31.12.2018 r., e 20 316 XHJI. JIB. 

(.r:i:Ba.r:i:eceT MHJIHOHa H TpHCTa H UieCTHa.r:i:eceT XHJI51.[l;H JieBa) 

3.2. IlPE:U:EHKA HA YCJIOBHHTA no qJI. 114, AJI. 6 H AJI. 7, BbB 
BPb3KA C qJI. 114, AJI. 1, T. 1 OT 3Illl:U:K 

C.r:i:enKaTa 3a rrpo.r:i:a)K6a, C rrepHO,ll,l11IHH ,ll,OCTaBKl1 Ha IIOJil1MepHH orraKOBKH, 

npe.r:i:rronara, qe T51 me ce ocomecTB51Ba 11pe3 MHO)KeCTBO HeroneMH no,ll,C.[l;eJCKl1 

pa3rrOJIO)KeH11 B'bB BpeMeBl151 o6xBaT Ha ,ll,oroBopa. IIocoqeHoTo nona,ll,a B 

XHITOTe3aTa Ha 1IJC. 114, aJI. 6 OT 3IIIIQK, rrpH K051TO, C.[l;eJIKH, B pe3ynTaT Ha KOHTO 

.r:i:py)KeCTBOTO npH,ll,06HBa ITO,ll, KaKBaTO H ,[I,a e cpopMa aKTl1Bl1, BC51Ka e.r:i:Ha OT KOHTO 

e no.r:i: rrparoBeTe no 11n. 114, aJI. 1, T. 1 - 3, 6 H 7 Han. 3 Ha 3IIIIQK, HOB 

C'hBKYITHOCT BO.[1;51T ,ll,O HMylIJ,eCTBeHa ITPOM51Ha, Ha.[l;BHillaBama Te3H ITparoBe, ce 

pa3rJCe)K.[l;aT KaTO e.[l;HO U:51JIO, aKO ca H3BbpUieHH B nep11O.r:i: OT TPl1 KaJCeH.r:i:apHl1 

rO.[l;l1HH l1 B ITOJI3a Ha e.[l;HO n11u:e HJil1 Ha CBnp3aHH JIHU:a, C'hOTBeTHO aKO CTpaHa ITO 

C.[l;eJIKl1Te e e.[l;HO JIHL(e HJIH CBbp3aHH JCHL(a. KoraTO B c.r:i:enKHTe y11aCTBaT 

3a11HTepecoBaH11 mma, KaK'hBTO e HacTo5ImH51 cnyqatt, ITPH rrpeBHUiaBaHe Ha ITPara 

OT 2 Ha CTO, OT ITO-HHCKaTa CTOHHOCT Ha aKTl1Bl1Te, C'brJiaCHO ITOCJie.[l;HHTe ,[I,Ba 

H3rOTBeHl1 C9eTOBO.[l;HH 6aJiaHca Ha .r:i:py)KeCTBOTO, ITOHe e.[l;HH OT KOl1TO e 0,ll,HTHpaH, 

3IIIIQK 11311.CKBa HaJIH1IHeTO Ha rrpe,ll,Bap11TeJIHO o.r:i:06pett11e H OBJiacnrnaHe OT 

O6moTO Co6paHHe Ha aKU:HOHepHTe Ha ,,HeoXHM" A,n:. 

PaMKOBH51T .r:i:oroBop e npe,ll,BH.[l;eH C HeITpeK'bCHaTO H3IT'bJIHeHl1e, KaTO ce 

OC'bUJ,eCTB51T ITOpe.r:i:Hu,a OT ITOA C,[I,eJlKH ITO C'brnacyBaH rpacp11K, ITpe.r:i:cTaBJI5IBamH 

e)KeMeceqHH ITOKYITKO-ITpo.r:i:a)K6H Ha OT.[l;eJlHH HOMeHKJiaTyp11, Bap11pam11 no 6poH H 

HHTeH3HBHOCT B 3aBl1CHM0CT OT ce30HHOTO ThpCeHe Ha rrpOH3Be)K,[I,aHHTe rrpo.r:i:yKTH 

OT ,,HeoxHM" A,n:. Te3l1 ITO.[l;C,[I,eJIKH no OT,[I,eJIHO (rro OT.[l;eJlHH TpaHlllOBe) He 

,ll,OCTHraT rrpe.r:i:B11,ll,eHHTe no 3IIIIQK ITparoBe, HO KaTo o6ma ITope.r:i:Hu,a OT 
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ITpo,n:a)l(6H, ITPH OTqHTaHe Ha 1.vrnaTa CbBKYTIHOCT OT 6H3Hec TpaH3aKu;mI, Me)l(,n:y 

cTpaHHTe, 3a n:emu1 ITeT ro,n:mneH cpoK Ha M3ITbJIHeHHe Ha ,n:oroBopa, ce ITpeMHHaBa 

JIHMHTa Ha qrr. 114, arr. 1, T. 1, 6 . ,,6" OT 3IIIII...UC 

CorrraCHO qJI. 114a, arr 5, OT 3III11...U(, CTOHHOCTTa Ha ITpH,n:06HBaHOTO MMyI.I.J;eCTBO 

ITO qrr. 114, arr. 1, T. 1, ITpH c,n:eJIKH B KOHTO yqacTBaT 3aHHTepecoBaHH JIHI.J;a, e 

ITa3apHaTa n:eHa. Ilocrre,n:HaTa, e n:eHaTa oITpe,n:erreHa c1>rrracHo on:eHKa H3BoprneHa 

OT yITpaBHTeJIHH5I opraH Ha ,n:py)l(eCTBOTO, HJIH OT onpe,n:eJieH OT Hero Ha He3aBMCMM 

on:eHHTeJI ITO qn. 5 OT 3HO. 

Ila3apHaTa CTOHHOCT Ha c,n:eJIKaTa, K05ITO npe,n:CTOH ,n:a ce CKJIIOqlf, e onpe,n:eJieHa ITO 

nocoqeHmI pe,n: H B CB05ITa CbBKYITHOCT, e B pa3Mep Ha 20 316 XHJI. JIB. H 

ITpe,ucTaBJI5IBa 14,94 % OT aKTHBHTe Ha ,,HeoxHM" A)];, ITO 6aJiaHca KbM 

31.12.2018 r. Ilpen:eHKaTa e H3BbplIIeHa npH lf3qlfCJI5IBaHe Ha CbOTHOlIIeHHeTO KbM 

ITO-HMCKaTa OT ,n:BeTe CTOHHOCTH Ha aKTHBHTe, OT nocne,n:HH5I H3fOTBeH 6anaHC K'bM 

31 .12.2018 r. ( 135 950 XMJI. JIB.) H OT ITOCJie,UHM5I 0,lJ;HTHpaH 6aJiaHC K'bM 31 .12.2017 

r . (149 653 XMJI. JIB.). 

lfaqHcneHHeTo Ha ITparoBeTe ITO qn. 114 arr. 1, ca ITpe,n:cTaBeHH KaKTO cJie,n:Ba: 

CTOMHOCT Ha CTOMHOCT Ha naJapHa 
aKTHBHTe no alCTHBHTe no CTOHHOCT Ha 

npar no •m. 114, aJ1. l, 
npar no lfJl. 114, 

nOCJle.llHIUI nocJ1e.llHHH C.lleJlKHTe 33 aJ1. 1, 
OtlHTHpaH H3rOTBeH ueJJHH cpoK Ha 

T. 1, 6. "a" 
T. 1, 6. "6" npar no lfJl. 114, 

6aJ13HC 6aJ13HC ttoroBopa B 
T. 2 nbpBa XHnOTe3a 

T.2 BTOpa 
3Jl. 1, 

T. 3 nbpBa XHnOTe3a T.3 BTOpa (31.12.2017 r.) (31.12.2018 r.) JIB. (CbBKynHa umoTeJa 
CTOMHOCT) umoTeJa B JlB. B JIB. 

149 653 000 135 950 000 20 316 305 45 316 667 I 33% 2 119000 I 2% 1 359 500 I 50% 

KaTo M3XO)l(,n:aMe OT qJI. 114 arr. 6 OT 3III11...U(, Tp5I6sa ,n:a ITocoqHM, qe c 

ITpe,n:naraHaTa c,n:enKa ce Ha,n:xBnp1I5I ITpe,n:BH)l(,UaHH5I ITPar ITO qrr. 114 arr. 1, T. 1, 6. 

,,6", ( OT 2% ) , rropa,n:H KoeTo e tteo6xo,n:HMO ITpe,n:JiaraHaTa C,n:enKa ,n:a 61>,n:e 

npe,n:BapHTeJIHO o,n:o6peHa, a CnBeTa Ha ,n:HpeKTOpHTe ,n:a 61>,n:e H3pHqHo OBJiaCTeH 

3a He:HHOTO CKmoqBaHe, C pernem1e Ha O61.I.J;OTO c1>6paHHe Ha aKI.J;HOHepHTe Ha 

ny6rrHqHoTo ,n:py)l(eCTBO ,,HeoxHM" A)];. 

I I 



IV. I(EJIEC'h01iPA3HOCT HA IlPE,LJ:JIArAHATA C)J:EJIKA 

Ily6mP-IHOTO .n;py)KeCTBO ,,Heox11M" A,II; rn;e rroJiyqM OT C.n;eJIKaTa 3a rrpo.n;a)K6a, c 

rrepMO.l(MqHJ1 .l(OCTaBKM, Ha IlOJIMMepHM orraKOBKM nrnpoK Kpor MKOHOMMqecKM, 

MaTepMaJIHM I1 HeMaTep11aJIHI1 IIOJI3I1, KOI1TO OCHOBHO rn;e ce H3pa35IBaT B CJie.l(HOTO: 

► Pa3rJie)K.l(aHaTa C.n;eJIKa Me)K.n;y KyrryBaqa ,,HeoxMM" A)): M IIpo.n;aBaqa 

,,AceHoBa KperrocT" A,II; e M3Q5IJIO CBop3aHa c ocHOBHM5I rrpe.n;MeT Ha 

.l(eHHOCT I1 Ha )],BeTe .n;py)KeCTBa, MMa 06J1qaeH xapaKTep I1 ce OC'bIIJ;eCTB5IBa 

CMCTeMaTMqHo, qpe3 MHO)KeCTBO IIO,[l, C,[l,eJIKM, rrpe3 11,eJII15I 5 ro.n;mneH 

rrepMO,[l, Ha ,[l,eMCTBMe Ha PaMKOBI15l ,n_orOBOp , KOeTO rn;e OCMrypM .n;o6pa 

pI1TMJ1qHOCT Ha npo.n;a)K6I1Te I1 KaTO pe3yJITaT, ycToHqMB, 6e3 npeK'bCBaHM5I 

npOI13BO)],CTBeH npou:ec Ha rry6JIJ1qHOTO .n;py)KeCTBO ,,HeoxMM" A,ZJ;. 

► Ilpe,n:JiaraHaTa rrpe.n;cTo5Irn;a C.n;eJIKa c rroJIMMepHM orraKOBKM rn;e 3aeMa 

3HaqJ1TeJieH JJ:5IJI B CHa6,n:.srnaHeTO I1 ToprOBCKaTa ,n:eHHOCT Ha KyrryBaqa 

,,HeoxMM" A)):. Ilpo.n;aBaq1>T ,,AceHOBa KperrocT" A,II; 11 ,n:o cera e 

OCMryp5IBaJI qacT OT JJ:OCTaBKMTe, KOMTO 3a 2018 r. ca B pa3Mep Ha Ha.l( 124 

XMJI. e,[l,MHliU:M r'bBKaBli IlOJIMMepmI orraKOBKM. 3a5IBeHM ca HaMepeHM5I 3a 

poCT Ha IlOKYIIKliTe, K05ITO cpe;a:Ho ro,n:mrrno rn;e Ha.l(XBopJI5I 2 251 XMJI. 

HaTypaJIHI1 e,n:ttHliU:li, KOeTO rn;e C'bCTaBmrna 5 199 XI1JI. JIB. ro,n:ttIIIHO, a 3a 

u:eJIM5I cpoK Ha ,n:eMCTBMe Ha PaMKOBI15l ,n:oroBop ce oqaKBa ,n:a JJ:OCTl1THaT 

6mno 26 MJIH. JIB. 

► IlpH OC'bIIJ;eCTB5IBaHe Ha OT)].eJIHMTe C,l.I.eJIKM no PaMKOBM5I ,n:oroBop, 

KyrryBaqa He 3aITJiarn;a aBaHCOBO 3a5IBeHMTe KOJIMqecTBa. KoraTO e 

rrpe,L!_Bli.l(eHO IIJiarn;aHeTO Ha U:5IJiaTa CTOMHOCT, .n;a CTaBa B orrpe,n_eJieH cpoK 

CJie.l( I13II'bJIHeHMe Ha JJ:OCTaBKaTa, KaK'bBTO e HaCTO5IIIJ;H5I CJiyqaif, no 

c1>rn;ecTBO ce peaJIII3IIpa c,n:eJIKa Ha Kpe,n:MT 3a cMeTKa Ha rrpo.n;aBaqa. 

CTOHHOCTHII5I lI3Mep11TeJI Ha TaKaBa I1OJI3a OT OTCpoqeHO ITJiarn;aHe, Ha 

[0.l(IIIIIHa 6a3a, ce paBH5IBa Ha H3ro;a:aTa OT 6e3JII1XBeH ( OBop,n:pagn) Kpe,n:MT 

B pa3Mep Ha 5 199 XIIJI. JIB., rrpe,n_ocTaBeH 3a cpoK OT 10 JJ:HH, KaK'bBTO e 

rrep110,n_a Ha oTcpoqKaTa. l1KoHOMHqecKaTa rroJI3a e 3a KyrryBat.Ja, a 

rrpo,n_aBal.foT, qpe3 T03M aKT, 3arra3Ba rra3apHaTa c11 11031111,1151 M yBeJI11qaBa 

CB05ITa KOHKypeHTOCITOC06HOCT; 

► IIpe,n:ocTaBeHaTa OTCT'bITKa B pe3yJITaT OT Marn;a6a Ha c.n;eJIKaTa I1 

JIO5IJIHOCTTa Ha Kyrrysaqa, ce OTpa35IBa Bopxy CHM)KeHHe Ha 
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ce6eCTOHHOCTTa, KOeTO rro.o;o6pJIBa KOHKypeHTOCTTa Ha npOI13Be)K)J;aHaTa 

OT KyrryBaqa npo.o;yKQifJITa I1 HMa IT03lfTlfBeH rrpliHOC B rreqan:6aTa Ha 

.o;py)KeCTBOTO. OTCThIIKaTa OT 2% npe,r:i:cTaBJUIBa CTOHHOCT OT 106 XlfJI. JIB. 

ro.o;m1rno, a cyMapHo 3a QeJimI cpoK Ha .o;oroBopa e 531 XlfJI. JIB., KOeTo 

0Tpa351Ba np51KaTa q:rnHaHCOBa I13ro,r:i:a OT c,r:i:eJIKaTa, 3a .o;py)KeCTBOTO 

KyrryBaq. 

► IlpOI13BO)J;CTBeHaTa 11 OCHOBHa CKJia.o;oBa 6a3a Ha npo,r:i:aBaqa "AceHOBa 

KpenocT" A)]:, ce HaMI1paT B rp. AceHoBrpa.o;, KOHTO e Ha pa3CT051Hlfe OT 70 

KlfJIOMeTpa OT IIpOI13BO)J;CTBeHaTa IIJioma.o;Ka Ha ,,Heox11M" A)]: B rp. 

)::(lfM11TpOBrpa,r:i:. Ta3lf cyxorrbTHa 6m130CT II03BOJIJIBa )J;OCTaBKl1Te Ha 

orraKOBKl1, OT "AceHOBa KperrocT" A)]:, .o;a ce 113BbpIIIBaT 113KJIIOqHTeJIHO 

6bp30, C neceH 11 )J;OCTbITeH rnoceeH TpaHcnopT 11 CbOTBeTHO np11 Hl1CKlf 

TpattcrropTHl1 pa3xo,r:i:11. IlocoqeHOTO rapaHT11pa Ha ,,HeoxlfM" A,ZJ; He caMo 

6bp3II If JieCHl1 .D:OCTaBKif Ha 3aKynyBaHHTe ITOJIHMepHH onaKOBKH, HO If 

rrpJIKa IfKOHOMifqecKa lf3ro,r:i:a, nopa,r:i:M MaJJ:KHTe TpaHCIIOpTHif pa3CTO51Hlf.5I, 

peen. HlfCKlf TpaHCIIOpTHlf pa3XO.D:lf 3a ,r:i:ocTaBKa Ha BC51Ka IIOpbqKa. 

► CHa6.o;51BaHeTO me ce M3Bbpurna B 3aBMCHMOCT OT )J;lfHaMlfKaTa Ha 

TbpCeHeTO II rrpo.o;a)K6IITe Ha npOII3Be)K.o;amne OT ,,HeoXIIM" A,n: CTOKOBII 

HOMeHKJiaTypII. Ilpe,r:i:mr,r:i:eHOTO B PaMKOBM51 .o;oroBop ycJIOBIIe 3a 

nepIIO)J;IfqHOCT Ha ,r:i:ocTaBKII Ha IlOJIIIMepHII orraKOBKII, npaBII Bb3MO)KHO 

3HaqlfTeJIHO no.o;o6p51BaHe Ha norIICTIIKaTa, KaTo ce cJie,r:i:51T II perynIIpaT 

3anac.nTe OT onaKOBKII, TaKa, qe Te ,r:i:a cne.r:i:BaT .D:HHaMIIKaTa Ha ce3OHHOTO 

noTpe6neHI1e Ha XIIMIIqecKaTa npo.o;yKQifJI If .o;a He ce H3B1>prnBa 

npe3aIIaC51BaHe C orraKOBKII, KOeTO IIMa IIp51KO OTpa)KeHHe Bbpxy 

HaMaJJ:51BaHe pa3Mepa Ha ,,3aMpa3eHlfTe" rraplfqHif cpe.o;CTBa B MaTepIIaJJ:HM 

3anacH, CHH)KaBa ITOTpe6HOCTTa OT CB06o.o;HH o6opOTHI1 cpe.r:t:CTBa I1 

no.o;o6p51Ba JII1KBI1.[t:HOCTTa Ha .o;py)KeCTBOTO. 

OcBeH KOJI.HqeCTBeHO lf3MepHMI1Te IIOJI3M ny6m-rqHOTO .o;py)KeCTBO 

,,HeoxnM" A)]: me rronyqlf I1 MHO)KeCTBO KOCBeHH: IIIIIJIH HeMaTepIIaJJ:HlI ITOJ1311 OT 

C,r:i:eJIKaTa, KOlfTO OCHOBHO HaMMpaT 113pa3 B CJie.[t:HOTO: 

► I136paHif.5IT npo.o;aBaq, ,,AceHoBa KpenocT" A,ZJ;, pa3nonara c roneMH 

Bb3M0)KHOCTl1 11 rrpe,r:i:nara llII1pOK Kpbr OT ycnyr11 B I13pa6oTBaHeTO Ha 

peKJiaMHII51 rreqaT, Bbpxy npOH3Be)K,r:i:amne onaKOBKII. rbBKaBIITe 

TIOJilfMepH11 orraKOBKH, C rrpe.n,BM)J;eHMTe Bbpxy T51X MapKHpOBKa H 

eTl1KeTHpOBKa oc.0:ryp51BaT He caMO necHa H y.i::i:o6Ha npeHOCHM0CT fI 

npe,r:i:na3BaHe Ha onaKOBamne npo.n,yKTl1 OT BbHllIHl1 TIOBpe.n,11:, HO Como TaKa 
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HMaT H MapKeTHHfOBH cpyHKUHH, KaTO rrpe,ncTamrne HMeTO Ha <pttpMaTa 

,,HeoxHM" A.I( l1 Ha nprOBCKaTa MapKa Ha CTOKaTa ,,He0<pepT", Bl13l151Ta Ha 

B'h3MO)KHOCTHTe 3a HeHHOTO IlOTpe6JieHHe, octtryp5IBaT npHBJieKaTeJieH BHA 

Ha rrpe.n:naraHHTe pa3<paCOBKH, peKJiaMHH Ha,nn11c11 H ,z:i:pyrH peKJiaMHH 

aTpH6yTH Ha ,z:i:py)KeCTBOTO. C IlOCO"l!eHOTO, -qpe3 IlOKYIIKaTa Ha KOHKpeTHHTe 

IIOJIHMepHH orraKOBKH, ce H3Bopnrna np51Ka peKJiaMHa ,neHHOCT, B IlOJI3a Ha 

ny6n11:qHaTa KOMnaHH5I ,,HeoxHM" A.I(. 

► MapKeTHHra, peKJiaMaTa H JIOfHCTHKaTa, ca OC'hW:eCTBeHH e,n:HOKpaTHO ow:e 

np11 n1>pB0Ha"l!aJIHH5I 1136op Ha npo,z:i:aBa"l!. Ilptt ycJIOBH5ITa Ha ,z:i:oroaopa, 

,,HeoxHM" A.I( caMO w:e B'b3Jiara, qpe3 MeceqHH 3a5IBKH, rrpOH3BO,ll;CTBOTO Ha 

Heo6xo,z:i:11MHTe onaKOBKH. Ilo TaKoB HaqHH w:e ce oc11ryp11: 6op3o, 

KaqecTBeHO H rrp5IKO 3aKyrryBaHe Ha rrpe,z:i:BH,ll;eHHTe IlOJIHMepHH onaKOBKH 11 

w:e 61>,z:i:aT crrecTeHH cpe,z:i:CTBa 11 pecypc11, OT o6CT05ITeJICTBOTO, qe rrpH BC51Ka 

no,z:i:c~eJIKa H51Ma ~ace rrpoBe)K,n:a npceHe H HaMHpaHe Ha rro,nxo~5IW: 

rrpo~aaaq H ,z:i:a ce BOA5IT rrperoaopH 3a rrocTHraHe Ha B3aHMHO rrp11eMmm11: 

ycJIOBH5I Ha c,n:eJIKaTa. C IIOCO"l!eHOTO rry6JIHqHQTO ,I(py)KeCTBO w:e 61>,n:e 

ynecHeHO np11 H3BopnrnaHe Ha orrepaTHBHaTa CH ,z:i:eHHOCT. 

► IIpo,z:i:aBa"lloT ,,AceHoBa KpenocT" A.I(, e pa3pa6oTHJI H rrp11nara ,z:i:06p11: 

npaKTHKH 11Ma HHOBanrnHa IIOJIHTHKa B o6Jiacrra Ha r'hBKaBHTe orraKOBKH, 

cnem-I HY)KAHTe Ha KJIHeHTHTe, Ha IIOTpe6HTeJICKOTO npceHe H rrpe,n:naraHe, 

Il03HaBa perHOHaJIHHTe IIOTpe6HOCTH Ha KpaHHHTe KJIHeHTH - 3eMe,z:i:eJICKHTe 

IIpOH3BO.IJ:HTeJIH. C rrocoqeHOTO ,,HeoxHM" A.I( TIOCTHra HKOHOMH51 Ha 

BpeMeBH H qoBelIIKH pecypc11, KaKTO H Ha pa3XO.D,H 3a BHCOKO 

KBaJIH<pHUHpaHH TPYAOBH pecypcH, CBop3aHH C MapKeTHHrOBaTa ,n:ettHOCT, no 

H3y-qaBaHe Ha HY)K.D,HTe Ha KJIHeHTHTe, 3a BH,n:a 11 crreu11cp11KaTa Ha 

orraKOBKaTa Ha rrpe~naraHaTa XHMHqecKa rrpo,nyKUH51 OT ,,HeoxHM" A.I(. 

► JiorHCTHqHHTe H CKJia.ZJ,OBH IIOMew:emrn, C KOl1TO pa3IIOJiara ,,AceHOBa 

KperrocT" A.I(, ca crreuHaJIH3HpaHH 3a oc1>w:ecTB5IBaHe Ha rrpo,na)Kfone, OT 

K'b.ZJ,eTO MOraT ,na ce ,ll;OCTaB5IT rraKeTHpaHHTe CTOKl1 (rrpe~MeT Ha c,neJIKaTa). 

IlpH Heo6xo,n:HMOCT, rrpo,naBaq1>T pa3rronara H rrpe,nnara cpew:y 3arrnaw:aHe, 

co6CTBeHH TpaHcrropTHH cpe,nCTBa H ,norOBOpHH B'b3MO)KHOCTI1 3a HaeMaHe 11 

Ha ,npyr crreu11cpHqeH TpaHcnopT. IlocoqeHOTO cneCT5IBa pa3XOAI1 CBop3aHH C 

IIO.D,~bp)KaHeTO Ha TpaHCIIOpTHH H JIOfHCTHqHH ,neHHOCTH, KOHTO 6e3 T03H 

PaMKOB ,noroaop, ,,Heox11M" A.I( 6tt H3BopnrnaJI caMOCT05ITeJIHO. 
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3AKJIIOqEHHE 

Tipe,n:naraHaTa C,n:eJIKa 3a rrpo,n:a)K6a, c rrep110,n:ttqHlf ,n:ocTaBKH, Ha rroJittMepHtt 

orraK0BKH, Me)K,n:y ,,HeoxttM" A.D: - KyrryBaq M ,,AceHoBa KperrocT" A.D: -

Tipo,n:asaq, e lfK0H0MHLieCKlf 11,enec1>06pa3Ha 3a rry6n11qHOTO ,n:py)KeCTB0 ,,HeoxMM" 

A.D:, ThH KaT0 octtryp51Ba, KaKT0 rrpeKH qnrnaHCOBO lfK0H0MlfqecKH lf3I'0,Lllf, TaKa 11 

MH0)KeCTB0 K0CBeHM opraHH3aIJ,H0HH0 yrrpaBJieHCKlf 11/HJIH HeMaTepI1aJIHI1 II0J13l1. 

C H3II1>JIHem1e Ha npe,n:JI0)KeHaTa c,n:eJIKa, IIJ,e 61>,n:aT c1>3,n:a,n:em1: no-611aronptHITHH 

o6CT05ITeJICTBa 3a pa3Bl1TlfeT0 Ha ThproBCKaTa ,n:eifHOCT Ha ,n:py)KeCTB0T0 If 

II0CTHraHe Ha rro-,n:o6pH HK0H0MJfqecKH If cjmHaHCOBlf II0Ka3aTeJIH. 

B Ta3l1 sp1>3Ka C1>seT1>T Ha ,n:11peKTopttTe Ha ,,HeoxttM" A.D:, rp . .D:11MttTpoBrpa.n:, 

rrpe,n:11ara Ha O6rn;oTo c1>6paHHe Ha aK11,HoHep1ne Ha ,,HeoxttM" A,n:, rp . 

.D:HMI-npoBrpa,n:, no pa3rJie)K,n:aHaTa ToqKa OT .D:HeBHH51 pe.n: LIA IIPI1EME 

CJIEI(HOTO PElllEHI1E: 

,,O6rn;oTo cb6pauue ua aKQnouepuTe ua ,,HeoxuM" A)]; O,ll,OliPHBA 

MoTUBUpaHUH ,LlOKJiaA ua CbBeTa ua ,l1.HpeKTOpUTe Ha ,l1.pymeCTBOTO, OTHOCHO 

ycJIOBUHTa u QeJiecbo6pa3HOCTTa ua C,lJ.eJIKa no qJI. 114, aJI. 1, T. 1, OT 3IIIIII;K, 

no KOHTO cTpaHa e ,l1.pymecTBOTO - PaMKOB .i:.orosop 3a npoAam6a, c 

nepuo.r:.uqHu .r:.ocTaBKn, ua noJJuMepuu onaKOBKn, MemAy ,,HeoxuM" A,ll, -

Kynysaq u ,,AceHoBa KpenocT" A)]; - Ilpo.r:.asaq, cbc cpoK Ha .i:.encTsue 5 /neT/ 

ro.r.nHu, cquTaHo OT AaTaTa ua no.r.nuceaHe Ha .r:.orosopa. 

O6rn;oTo cb6paHue Ha aKQHOHepuTe ua ,,HeoxnM" A,ll,, rp. ,ll,nMHTposrpa.i:., 

O,ll,OliP51BA CKJIIOqBaHeTo Ha PaMKOB .i:.orosop 3a npo.r:.am6a, c nepuo.r:.nqHu 

.i:.ocTaBKH, Ha noJiuMepHu onaKOBKn, Mem.r:.y ,,HeoxuM" A,ll, - Kynyeaq u 

,,AceHoBa KpenocT" A,ll, - Ilpo.r.asaq, CbC cpoK Ha .i:.eiicTBne 5 /neT/ ro.r:.nHu, 

CI.fHTauo OT .r:.aTaTa Ha no.r.nucsaHe Ha .i:.orosopa u OBJIACTHBA CbBeTa Ha 

AHpeKTOpnTe Ha ,,HeoxnM" A,ll,, rp. ,ll,HMHTpoerpa.r., .r:.a CKJIIOI.fH H H3BbplIIH, 

qpe3 H3IlbJIHHTeJieH qJieH OT CbCTaBa cu, npu ycJIOBHHTa Ha o.r.o6peHHH 

MOTHBHpaH AOKJiaA, PaMKOBHH .r:.oroeop 3a npo.r:.am6a, C nepHOAHI.fHH 

.r:.ocTaBKH, Ha noJiuMepHu onaKOBKn, Mem.r:.y ,,HeoxuM" A,ll, - Kynysaq u 
,,AceHoBa KpenocT" A,ll, - Ilpo.r.aeaq, cbc cpoK Ha .r:.encTsue 5 /neT/ ro.r:.uHu, 

CI.fHTaHo OT .r:.aTaTa Ha no.r:.nuceaHe Ha .r:.orosopa H o6rn;a CTOHHOCT, cbrJiacuo 

OQeHKaTa, nocoqeHa B MOTHBHpaHHH AOKJiaA, onpeAeJieHa OT 

cepTUq>HQHpaHHH He3aBHCHM OQeHUTeJI." 
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CoBeThT Ha ,n:ttpeKTOpttTe Ha ,,HeoxttM" A,lI; yBe,n:OM.SIBa BCHqKH 3aHHTepecyBaHH no 

CMMC'bna Ha qn. 114a, an. 7' OT 3ITIT1I,K nm.1,a, He3aBHCMMO ,n:an11 ca cnoMeHaTM B 

HaCT051lIJ;lUI ,n:oKna.n: H3p11qHo, HO KOMTO lf3n'bilH51BaT ycnOBH51Ta Ha ropenocoqeHaTa 

pa3nope,n:6a, qe c1>rn;11Te, B cnyqai1, qe ca aK.u;ttoHep11 B ,,HeoxttM" A,lI;, H51MaT npaBo 

,n:a yqacTBaT B rnacyBaHeTO no C'bOTBeTHaTa ToqKa OT ,n:HeBHl151 pe.n: Ha CBMKaHOTO 3a 

r, Mece.u: IOHH 2019 r., O6rn:o c1>6paHHe Ha aK.u;110Hep11Te, no K051TO e npe,n:BH,n:eHo ,n:a 

ce B3eMe pe1IIem1e OTHOCHO c,n:enKa C T51XHO yqacTMe. B Te311 cnyqa11 peIIIeHMeTO 

r ' 
cne,n:Ba ,n:a ce B3eMe C MH03HHCTBO Ha OCTaHan11Te npe,n:cTaBeHM aKQMH OT KanHTana 

Ha ,,Heox11M" A,lI;. 

,lI;aTa:1.f P.tJPl9r: 
c,n; Ha ,,HeoxHM" A,lI;, rp. ,lI;MMMTpOBrpa,[], 

C,ll;: HJnbJIHHTeJieu qJieu /)J.upeKTop ua C,ll;: 

16 



f' 

• J 

• j 

l , 

L 

L J 

® a:· Cit Cit lttH>KEHEPlttHrCEPBl,13 COdJLtJI DOA ••••••••• 
Coq:>11~ 1142 

yA. ,.A. KapaeeAOB" N!!l, er. 1 
TeA. 02/ 9815157 

9815167, 9815162, 9890706 
ci>aKC 02/ 9815164 

e-mail: office@essbg.com 

EKCIIEPTHO CTAHOBHIQE 

3A HKOHOMHqECKATA IJ;EJIECb01iPA3HOCT 
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cqHTAHO OT l];ATATA HA IIOJJ;IIHCBAHETO MY. 

MapT 2019 r. 



,,lfH)KEHEPMHrCEPBl13 CO<l>I-UI" 00,lJ, 

B C'bOTBeTCTBMe C IIOCTaBeH0T0 OT Bo3JIO)KMTeJUI 3a,n:aHMe, HMe M3BopIImXMe 

Ta3M eKCITepTH3a Ha MK0H0MMqecKaTa u:enec1>06pa3HOCT Ha C,n:eJIKa 3A 

ITpH,n:060.BaHe Ha aKTMBM no PaMKOB )],0r0B0p 3a ITpo,n:a)K6a C rrepH0)],MqHM 

)],0CTaBKM Ha IT0JIMMepHM orraK0BKM, KOHTO me 61>,n:e CKmoqeH OT ,,HeoxMM" A,l(, 

KaT0 KyrryBaq, C ,,AceHOBa KpeITOCT" A,l( KaT0 rrpo,n:asay C'bC cpoK Ha ,n:eHCTBMe 

Ha PaMKOBmI ,n:oroBop neT ro,n;irn11, CYMTaH0 OT ,n:aTaTa Ha II0)],ITMCBaHeTO MY, 11 

ITpe,n:cTaB5IMe HallillTe 3aKmoqeHM5! B T03M ,n:oKna,n:. HaweTo M3CJie,n:saHe BKmoqsa 

,n:ett:HOCTM M pe3yrrTanne OT T5IX, CBop3aHM e,n:MHCTBeHO C'bC C,n:eJIKaTa Me)K,n:y 

Kyrrysaya - ,,Heox0.M" A,l( M Ilpo,n:asaya ,,AceHosa KperrocT" A,l(. 

EKcrrepTHOTO CTaHOBMI.I.J;e e rrpe,D;Ha3HaqeH0 ,n:a 61>,n:e M3II0JI3BaH0 OT 

Bn3JIO)KMTeJI5I rrp11 rro,n:roT0BKaTa Ha MoT11B11paH ,n:oKna,n: Ha CoseTa Ha 

,n:0.peKT0p11Te Ha ,,HeoxMM" A,l( )],0 O6rn;OTO Co6paH11e Ha aKQM0HepHTe, ITO 

CMMCoJia Ha qrr. 114a, arr. 1, OT 3IIIIUK 11 YJI. 46 OT Hape,n:6a ]'{Q 2 (oT 17.09.2003 
r.) Ha K<l>H, OTHOCH0 YcrroBM5ITa M u:errec1>06pa3HOCTTa Ha M3BopwsaHe Ha 

C,n:errKa no qn. 114, arr. 1, OT 3III11U{, 3a rrp0.,n:0611BaHe Ha aKTMBM Me)K,n:y 

,,Heox0.M" A,l( -KyITyBaq M ,,AceHoBa KperrocT" A,l( - Ilpo,n:aBaq, ITO ,l(orosop 3a 

rrpo,n:a)K6a, c rrepM0,D,MYHM )],0CTaBKM Ha TI0JIMMepHM orraKOBKM, KOMTO me 61>,n:e 

cKmoqeH c ,,AceHoBa KperrocT" A,l(, enc cpoK Ha ,n:eif cTBMe Ha ,n,oroBopa 5 /rreT/ 

r0)],MHM, cq11TaH0 OT ,n:aTaTa Ha ITO)],IIMCBaHeT0 MY, rrpe,D;JIO)KeHa 3a o,n:o6peHMe OT 

O6rn;oTO c1>6paH11e Ha aKI.J,M0Hep11Te, Ha rry6mfqHOTO ,n,py)KeCTBO ,,HeoxMM" A,l(, 

HacpoqeHo 3a Meceu: IOHM 2019 r. 

HaweTo npoyqsaHe BKJIIOqsa rrperne,n, Ha rrpe,n:ocTaBeHMTe OT Bo3JIO)KMTeJUI 

)],0f0B0pH, oTqeTHM crrpaBKl1 3a ITPMXO,D,MTe 11 pa3X0,D,MTe, 6M3HeC ITporH0311, M 

,n:pyrM ,n:aHHM, K0l1TO 11MaT 0TH0II1eH11e K'bM pe3yJITaTl1Te OT ,n:eMHOCTMTe CBop3aHM 

c peamnau;115ITa Ha C,n:enKaTa. IIpe,n:ocTaBeHaTa M3X0,n,Ha 11HcpopMaU:M5! 6e rrpHeTa, 

6e3 )],OIT'bJIHHTeJIHa Bep11cp11KaU:M5!, 11 ce pa3rJie)K,a:a KaT0 o6eKT11BHO 11 B5IpHO 

rrpe,n:cTamirn;a pe3ynTaT11Te OT )],ettHOCTTa Ha ,,Heox11M" A,l(, csop3aHa enc 

C,n:errKaTa, K'bM .n.aTaTa Ha eKcrrepT113aTa. 

EKcnepTHO CT3HOBHlllC 33 HKOHOMH'ICCK3T3 UCJ1CCbo6pa3HOCT Ha CllCJlKa 33 npo11a:1K6a, C nepHOllH'fHH 

110CT3BKH, Ha nOJlHMCpHII onaKOBKH MC'.IKllY ,,HeOXHM" A,11,, KaTO icynyBa'f, H ,,AceHOBa KpenocT" A,lJ,, KaTO 

nponaaa<J 
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,,11 HJKEH EPH H rCEPBl13 C0<l>HJI" 00)], 

EKCIIEPTHO CTAHOBHIQE 

3A lfKOHOMJ/T-lECKATA 1--IEllEC'bOEPA3HOCT HA C/(EllKA 3A 

IIPH/(OElfBAHE HA AKTlfBH, ME)K/{Y ,,HEOXHM" A/(-KYIIYBA l../ If 

,,ACEHOBA KPEIIOCT" Al( - IIPO/(ABA l../, IIO /(OI'OBOP 3A IIPO/(AJKEA 

C IIEPlfO/(lfT./Hlf /(OCTABKlf HA flOJilfMEPHlf OIIAKOBKH, KOHTO 

ll(E E'b/(E CKJIJOl../EH C ,,ACEHOBA KPEIIOCT" Al(, C'bC CPOK HA 

/(EHCTBlfE HA/(OI'OBOPA IIET I'O/(lfHH, Cl../lfTAHO OT /(ATATA HA 

IIO/(IllfCBAHETO MY 

Ilpe,n:MeTI,T Ha ,n:eMHOCT Ha ny6rr11qH0To ,n:py)KeCTBO ,,HeoxttM" A,II; e 

np51KO CBbp3aH CbC 3aKyrryBaHeTO Ha f'hBKaBH ITOJIHMepHH orraKOBKH, qpe3 KOHTO 

ce OCoI..U;eCTB51Ba OCHOBHaTa qacT OT nrracMeHTa H npo_n:a)K6aTa Ha 

rrpOJ-13Be)K_n:aHHTe CTOKOBH HOMeHKJiaTypH OT ,II;py)KeCTBOTO. KaKTO npH BC51Ka 

C)],enKa, K05ITO e Henocpe,II,CTBeHO CBbp3aHa C OCHOBHH51 npe,n:MeT Ha ,n:eMHOCT, H 

nptt Ta3H noKynKa, ,,HeoxttM" ALI e npoBen C'hOTBeTHHTe MapKeTHHrOBH 

rrpoyqBaHH51 H e HanpaBHJI H36op Ha npo.uaBaq, KaTo ce e HacoqHJI K'hM 

rrpe.urrpH51THeTo "AceHoBa KperrocT" ALI 

Ilpo,n:aBaq'hT "AceHoBa KpenocT" A,II; e coc ce,n:arrmu:e, npott3BO,IJ,CTBeHa 11 

CKJia,IJ,OBa 6a3a B rp. AceHOBrpa,n:, H e Haii-rorreMH51T rrpOH3BO)];HTeJI Ha 

ITOJIHMepHH orraKOBKH Ha EarrKaHCKH51 norryocTpOB, HMa Ha,IJ, 45 fO)];HHH OITHT B 

rrpOH3BO,Il,CTBOTO Ha IlOJIHMepHH onaKOBKH, Ha TpaHCIIOpTHH, TIOTpe6HTeJICKH H 

~OJIHH 3a ceJICKOTO CTOTiaHCTBO H CTpOHTeJICTBOTO, H IlOBeqe OT 25 fO,II,HHH 

Tpa,II,HI.J;HH B npOH3B0)];CTBOTO Ha ThKaHH Top6H H I"hBKaBH KOHTeMHepH OT 

rrorrttMepHH MaTep1rnnH /611r 6erctt/. KoMrraHH51Ta pmrrorrara enc 

Cepn1qmKaU:H51Ta Ha rrpOH3BO)];CTBOTO CH OT Me)K_n:yHapo,II,HaTa CHCTeMa 3a 

yrrpaBneHHe ISO, K051TO rapaHTHpa KaqecTBOTO Ha H3,n:enH51Ta Ha ~HpMaTa. 

"AceHOBa KperrocT" A,II; e ,IJ,OcerarneH Tpa,II,HIJ,HOHeH rrapTHbOp Ha 

,,HeoXHM" A,II;, KOHT0 e )];OKa3aJI CB051Ta TbprOBCKa KOpeKTHOCT H f'hBKaB0CT, 

KaKTO H crroco6HOCT ,n:a OTfOBOp51 Ha BC51KaKBH 3a51BKH 3a rrpOH3BO)];CTBO H 

)];OCTaBKa Ha ITOJIHMepHH orraKOBKH OT BC51KaK'hB BM)],, BMeCTHM0CT, o6eM, I.J;B51T, 

MapKHpOBKa, BKJUOqJITeJIHO H C B'h3MO)KHOCT )],a pearttpa Ha eKcrrpeCHH H 

Herrpe,]],BH)],eHH 3a51BKH B paMKHTe KpaTKH cpoKOBe. 

OT nocoqeHoTo ce Harrara H3B0.U, qe rrpH 1136opa Ha npo.uaBaq, Ha 

Heo6XO)],HM1ITe I"hBKaBH ITOJIHMepHH orraKOBKH 3a XHMifqecKaTa rrpo,]],yKI.J;H51 Ha 

EtccnepTHO CTaHOBH[lle Ja HKOHOIIUl4eCKaTa ueJieCb06pa3HOCT Ha C/lCJIKa Ja npona1K6a, C nepHO/lH4HH 
Jl0CT3BKH, Ha nOJJH111CpHH onaKOBKH 111elKJlY ,,HeoxHM" A)],, KaTO tcynyBa4, H ,,AceHOBa KpenocT" A)],, KaTO 

nponaaa4 
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,,J1H)KEHEPMHrCEPBl13 CO<l>J151" OO)l 

,,Heox11M" A.It KyrryBaq'bT ce e Hacoq11JI K'bM HaH-3Haq11M115I 11 peHoM11paH 

ITQ0113BOJ!11TeJI Ha TaKMBa orraKOBKl1 y Hae - ,,AceHoBa KpeITOCT" All. 

IIy6m1qH0To ,n:py)KeCTBo ,,HeoxIIM" A,n: me rroJiyq11 OT C,n:eJIKaTa 3a 

ITpo,n:a)K6a, C nep110,n:11qHII ,[1,0CTaBKH, Ha TIOJIHMepHM orraKOBKl1 nmpoK Kpor 

l1KOHOM11qecK11, MaTepI1aJIHl1 11 HeMaTep11aJIHH ITOJI311, KOl1TO OCHOBHO ce 

113pa35IBaT B CJie,n:HOTO: 

✓ Pa3rJie)K)!aHaTa CJJ:eJIKa e 113U5IJIO CBbp3aHa c ocHOBHI15I rrpe.uMeT Ha 

)!eHHOCT Ha )!BeTe .n;py)KeCTBa, CTpaHH ITO PaMKOBl15I J!OfOBOp, 11Ma 0611:qaeH 

xapaKTep 11 ce OC'bJ..U:eCTB5IBa CHCTeMaTW:IHO, qpe3 MHO)KeCTBO fIO,[l,C,[l,eJIKM, rrpe3 

QeJIH5I ITepHO,[I, Ha ,n:eHCTBl1e Ha PaMKOBl15I ,[l,OfOBOp, KOeTO oc11ryp5!Ba .n;o6pa 

p11TMl1qHOCT Ha ITOKYITKO-ITpo.n;a)K611Te 11 KaTO pe3yJITaT, ycTOlfqlfBOCT Ha 

JIOfl1CTl1KaTa H CTa6HJIHOCT Ha rrp0113BOLJ;CTBeHH5I ITQOQec Ha ny6JI11:qHOTO 

.n;py)KeCTBO ,,Heox11M" All. 

✓ Ilpe,n:naraHaTa rrpe,n:cTo5Ima C,n:eJIKa c noJIHMepHH oITaKoBK11 me 3aeMa 

3Haq11:TeJieH LJ;5IJI B CHa6LJ;5IBaHeTO 11 T'bQfOBCKaTa p;eHHOCT Ha KyITyBaqa 

,,Heox11:M" All. IIpo,n:aBaq'bT ,,AceHoBa KperrocT" A.IJ: 11 ,n:o cera e oc11:ryp5IBaJI 

qacT OT l(OCTaBKHTe, KOl1TO 3a 2018 r. ca B pa3Mep Ha Ha,n: 124 Xl1JI. e,n:HHl1Ql1 

f'bBKaB11 ITOJil1MepH11 orraKOBKI1. 3a5IBeHM ca HaMepeHH5I 3a poCT Ha ITOKYITKMTe, 

K05ITO cpep;HO rommrno w;e Ha.UXB'bQJI5I 2 251 XMJI. HaTypaJIHH ep;l1HMU11, KOeTO 

me C'bCTaBJI5IBa 5 199 Xl1JI. JIB. fO.U11IllHO, a 3a ueJIH5I cpoK Ha p;eHCTBHe Ha 

PaMKOBl15I .UOfOBOp ce oqaKBa p;a .UOCTHrHaT 6JIM30 26 MJIH. JIB. 

✓ IIpe,n:ocTaBeHaTa OTCThITKa, B pe3yJITaT OT Mama6a Ha C,[l,eJIKaTa 11 

JI05IJIHOCTTa Ha KyITyBaqa, ce 0Tpa35!Ba Bopxy CHH)KeH11e Ha ce6ecTOHHOCTTa, 

KOeTO ITO,n:o6p5!Ba KOHKypeHTOCTTa Ha ITp0113Be)K,[l,aHaTa OT KynyBaqa 

rrpo,nyKQ115ITa .11 HMa Il0311THBeH rrpMHOC B neqan6aTa Ha ,n:py)KeCTBOTO. 

OTCThITKaTa OT 2% rrpe,n:cTaBJI5IBa CTOHHOCT OT I 06 XMJI. JIB. f0,[l,11IllHO, a 

cyMapHo 3a QeJIH5I cpoK Ha .n:oroBopa e 531 x11n. JIB. , KoeTo oTpa35IBa np5IKaTa 

c:l?11HaHCOBa H3ro.n;a OT c.n;eJIKaTa, 3a p;py)KeCTBOTO KyrryBaq. 

✓ IIpH oc1,mecTB5IBaHe Ha OT,n:eJIHHTe c,n:eJIKl1 ITO PaMKOBl15I )lOfOBOp, 

KyrryBaqa He 3aITJiaw;a aBaHCOBO 3a5IBeHHTe KOJI11qecTBa. KoraTO e rrpe,ll,BH,[l,eHO 

rrnamaHeTO Ha Q5IJiaTa CTOHHOCT, ,n:a CTaBa B orrpe,neJieH cpoK CJie,n: H3Il'bJIHeHtte 

Ha )lOCTaBKaTa, K3K'bBTO e HaCTO5Immi cnyqai1, ITO ComecTBO ce peaJil1311pa 

C)leJIKa Ha ,,Kpe)lHT", 33 CMeTKa Ha ITpo,n:aBaqa. CTOHHOCTHH5I H3Mep1nen Ha 

TaKaBa rroJI3a OT oTcpoqeHo nnamaHe, Ha ro,n:11wHa 6a3a, ce paBH5IBa Ha 

H3fO,[l,aTa OT 6e3JIHXBeH OBop.n:pag:>T Kpe,ll,HT, B pa3Mep Ha 5 199 Xl1JI. JIB., 

EKcnepTHO CT3HOBIHUe 33 HKOHOMH'ICCK:aTa uenecbo6pa3HOCT Ha C,[J,CJIK:a 33 npo,[J,a'.lK6a, C nepHO,[lH'IHH 

,[l0CT3BKH, Ha nOJIHMepHH onaKOBKH MC'.lK,[lY ,,HeoxHM" A)],, K:3TO KynyBa'I, H ,,AceHOBa KpenocT" A)],, K:3TO 

nponasaq 
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,,HH'}l(EHEPMHrCEPBIH CO<I>J1$1" OO,ll. 

npe,n:ocTaBeH 3a cpoK OT 10 ,n:HH, KaKoBTO e neptto,n:a Ha oTcpoqKaTa. 

HKOHOMttqecKaTa non3a e 3a KynyBaqa, a npo,n:aBaqnT, qpe3 T03H aKT, 3ana3Ba 

Tia3apHaTa CH II03.H.11,.H.51 .H. yBeJl.H.qaBa CB05ITa KOHKypeHTOcnoco6HOCT. 

✓ IlpO.H.3B0.11:CTBeHaTa .H. OCHOBHa CKJla,ll.OBa 6a3a Ha rrpo,n:aBaqa 

"AceHOBa KperrocT" A)], ce HaMHpaT B rp. AceHOBrpa.n:, KOH.TO e Ha pa3CTO5IH.He 

OT 70 K.H.JlOMeTpa OT rrpO.H.3B0.11:CTBeHaTa IIJlOlll,a,a;Ka Ha ,,HeOXJIM" A)], B rp. 

,lJ,HM.H.TpoBrpa,n:. Ta3.H. cyxorrnTHa 6Jl.H.30CT II03B0Jl51Ba )];OCTaBKJITe Ha orraKOBKH 

OT "AceHOBa KperrocT" A)], .n:a ce H3BnprnBaT JI3KJlIOq.H.TeJlHO 6np3o, C JieceH .H. 

.n:ocnrreH rnoceeH TpaHCIIOpT H C'bOTBeTHO rrpH H3KJ1IQqlfTeJlHO HHCK.H. 

TpaHCIIOpTHH pa3X0)];H. IlocoqeHOTO rapaHTttpa Ha ,,Heox.H.M" A)], He CaMO 

6np3.H. .H. JieCH.H. .n;ocTaBKJI Ha 3aKynyBaHJITe TIOJIHMepHH onaK0BKH, HO H rrp5IKa 

.H.KOHOM.H.qecKa .H.3ro.n;a, rropap;.H. MaJIK.H.Te :rpaHCIIOpTHJI pa3CTO51HIUI, peen. H.H.CK.H. 

TpaHCIIOpTH.H. pa3XOP:H 3a )];OCTaBKa Ha BC5IKa rropoqKa. 

✓ CHa6,n:5IBaHeTO ru:e ce .H.3BnpllIBa B 3aBHC.H.MOCT OT )];.H.HaM.H.KaTa Ha 

TnpceHeTO H rrpo.n:a)K6JITe Ha npOH3Be)K,a;aHHTe OT ,,Heox.H.M" A)], CTOKOBH 

HOMeHKJlaTypH. IIpe,n:BH,n:eHOTO B PaMKOB.H.51 .n:oroBop ycnOBJie 3a neptto.n:11qHOCT 

Ha )];OCTaBKH Ha IIOJl.HMepHH orraKOBKH, rrpaB.H. B'b3MO)KHO 3Haq.HTeJIHO 

no.n:o6p51BaHe Ha nor11cT11KaTa, KaTo ce cne,a;51T H perynttpaT 3anac11Te OT 

onaKOBKH, TaKa, qe Te .n:a cne,a;BaT )];JIHaMttKaTa Ha ce30HHOT0 IIOTpe6JieH.H.e Ha 

XJIMttqecKaTa rrpo,n:yKUH51 tt .n:a He ce H3BnprnBa rrpe3arrac51BaHe c orraKOBKtt, 

KOeTO HMa np51KO OTpa)KeHHe Bnpxy HaMaJI51BaHe pa3Mepa Ha ,,3aMpa3eH.HTe" 

nap.H.qH.H. cpep;CTBa B MaTep.H.aJIHH 3arrac.H., CHH)KaBa IIOTpe6HOCTTa OT CBo6o.n:HH 

o6opOTH.H. cpep;CTBa .H. rro.n;o6p51Ba Jl.H.KB.H.,I(HOCTTa Ha .n;py)KeCTBOTO. 

OcBeH KOJIUIIeCTBeH0 .H.3Mep.H.M.H.Te IIOJ13H ny6n.H.qHOTO .n:py)KeCTBO 

,,HeoxttM" A)], ru:e rronyq.H. .H. MHO)KeCTBO KOCBeH.H. tt/.H.JIH HeMaTep.H.aJIH.H. IlOJ13H OT 

C.n:enKaTa, KOJITO OCHOBHO HaM.HpaT I13pa3 B CJie,n:HOTO:, 

✓ B rrepcneKnrna, npe3 cne,n:Baru:11Te ro,a;11HH ce oqaKBa rrpo.n:a)K6ttTe 

Ha aMOHHeB HHTpaT H .n:pyr11Te npo,n:yKT0BH HOMeHKJlaTypH .n:a 61,,a;aT yBeJI.H.qeHH 

B cpasHeHHe c 2018 r., KOeTo lll,e .n:ose.n:e .n:o yBem-JqasaHe Heo6xo,n:ttMOCTTa OT 

H3IIOJI3BaHe Ha TIOBeqe ThKaHH TOp6H l1 f'bBKaBH KOHTeRHep.H., a rrocoqeH0T0 ru:e 

rrpe,a;H3Bl1Ka pnCT Ha 3aKyrryBaHHTe IlOJIHMepHH orraKOBK.H.. Cnru:ecTBeH )];51J1 B 

pernasaHeTo Ha HapacTBalll,aTa noTpe6HoCT ce oqaKsa .n:a HMa rrpe.n:naraHaTa 

c.n:enKaTa C ,,AceHOBa KperrocT" A)],, KOeTO )];OII'hJIHHTeJIH0 rro,a;qepTaBa HettHaTa 

11,enecoo6pa3HOCT. 

EiecnepnlO CT3H0BHl.lle 33 HK0H0MlllfeCKaTa L{eJleCbO0p33H0CT Ha CJ{eJlK3 3a npOJl3iK03, C nepH0J{HlfHH 

Jl0CT3BKII, Ha n0JlHMepHH onaK0BKH MeiKJlY ,,HeOXHM" A.LI., K3T0 Kynysalf, H ,,AceH0Ba KpenocT" A.LI., K3T0 

np0Jl3B3lf 
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,,11HJKEHEPl1HfCEPBl13 C0<l>HJI" 00)]. 

✓ JlorHCTil9:HlfTe H CKJia)]:OBH IIOMew:eHH5l, C KOHTO pa:monara 

,,AceHoBa KperrocT" A,II; ca crreuJiaJIH3HpaHH 3a oc1,w:ecTB5lBaHe Ha rrpo,i:i:a)K6HTe, 

OT Ko)]:eTO MoraT ,i:i:a ce AOCTaB5lT rraKeTHpaHHTe CTOKH (rrpe,n:MeT Ha c,n:eJIKaTa). 

TipH Heo6xo,n:ttMOCT, rrpo,n:aBaq1>T pa3rronara H rrpe,i:i:nara, cpew:y 3arrnaw:aHe, 

AOCTaBKa C1,C co6CTBeHlf TpaHCIIOpTHlf cpe,n:CTBa If ,i:i:oroBopHH B1>3MO)KHOCTH 3a 

HaeMaHe If Ha ,i:i:pyr crreu:m}mqeH TpaHcrropT. TiocoqeHoTo crrecT5lBa pa3xonH 

CBop3aHlf C IIO)l)lop)KaHeTO Ha TpaHCIIOpTHlf If JIOrHCTlfqHlf )leHHOCTH, KOHTO 6e3 

TO3H ,i:i:oroBop, ,,HeoxttM" A,II;, 6H H3Bopuman caMOCTO5lTeJIHO. 

✓ Tipo,n:aBaq1,T ,,AceHOBa KperrocT" A,II;, e pa3pa6oTttn H rrpHnara 

,i:i:o6ptt rrpaKTHKlf, l1Ma lfHOBaTl1BHa IIOJilfTHKa B o6nacrra Ha r1>BKaBHTe 

orraKOBKlf, cne,i:i:11 HY)KA11Te Ha KmfeHTHTe, Ha IIOTpe6ttTeJICKOTO npceHe If 

rrpe,i:i:naraHe, IIO3HaBa perttOHaJIHl1Te Il0Tpe6HOCTH Ha KpaHHHTe KJilfeHTlf -

3eMe,n:eJICKHTe rrpOH3BO)]:HTeJIH. C IIOCO9:eHOTO ,,HeoxttM" A,II; IlOCTHra lfKOHOMlf5l 

Ha BpeMeBH If 9:OBeIIIKlf pecypctt, KaKTO If Ha pa3XO)llf 3a BlfCOKO 

KBaJIHq>lfUHpaHlf TPYJlOBH pecypc11, CBop3aHlf C MapKeTHHrOBaTa ,n:eHHOCT, no 

113yqaBaHe Ha HY)KAlfTe Ha KJIHeHTHTe, 3a Blf,n:a H crreu:mpttKaTa Ha orraKOBKaTa Ha 

rrpe,i:i:naraHaTa x11MttqecKa rrpo,n:yKU:H5I OT ,,HeoxttM" A,II;. 

✓ MapKenrnra, peKnaMaTa H norHCTHKaTa, ca oc1,w:ecTBeH11 

e,n:HOKpaTHO ow:e rrpH IIopBOHa"IJ:aJIHH5l lf36op Ha rrpo,n:aBaq, TipH ycJIOBH5lTa Ha 

,i:i:oroBopa, ,,HeoxttM" A,II;, caMo w:e B'h3Jiara, qpe3 Mece"IJ:HH 3a5IBKH, 

rrpOH3BOACTBOTO Ha Heo6xo,n:HMHTe orraKOBKlf. no TaKoB HaqHH w:e ce octtryptt 

6op30, KaqecTBeHO 11 np5IKO 3aKyrryBaHe Ha rrpe,n:BH)]:eHHTe IIOJIHMepmi orraKOBKlf 

If w:e 60,n:aT cnecTeHH cpe,n:CTBa 11 pecypctt 3a TbpCeHe H HaMttpaHe Ha ITOAXOA5IW: 

rrpo,n:aBaq H BO)],eHe Ha rrperOBOpH, 3a IIOCT11raHe Ha B3aHMHO rrptteMJIJfBJf 

ycnoBJI5l Ha c,i:i:enKaTa. C rrocoqeHoTo, rry6n11qH0To llpy)KeCTBO w:e 6one 

ynecHeHO IIpH H3B'bpIIIBaHe Ha orrepaTHBHaTa CH )leHHOCT. 

✓ l136paHH5I rrpo,n:aBaq ,,AceHoBa KperrocT" A,II; pa3rronara c roneMtt 

B'b3MO)KHOCT11 H rrpe,i:i:nara IIIHpOK Kpor OT ycnyrlf B lf3pa60TBaHeTO Ha 

peKJiaMHlf5l rreqaT Bopxy rrpOH3Be)K)]:aHHTe onaKOBKl1. foBKaBHTe IIOJIHMepHH 

orraKOBKH, C rrpe,n:BH)]:eHHTe Bopxy T5IX MapKHpOBKa If eTHKeT11pOBKa, octtryp5IBaT 

He caMo necHa If ygo6Ha rrpeHOCHMOCT H rrpe,n:rra3saHe Ha orraKoBaHttTe 

npo,n:yKTH OT BoHIIIHH IIOBpe,n:H, HO C'bW:O TaKa 11MaT If MapKeTHHrOBlf cpyHKU:lfH, 

KaTo rrpe,n:cTaB5lHe lfMeTO Ha q>HpMaTa ,,Heox11M" A,II;, Ha nprOBCKaTa MapKa Ha 

CTOKaTa ,,HeocpepT" If Blf3H5ITa Ha Bo3MO)KHOCTHTe 3a HeH.HOTO IIOTpe6neHHe. Te 

oc11ryp5IBaT rrpHBJieKaTeneH BHA Ha rrpe,i:i:naraH11Te pa3cpacoBKH, qpe3 

peKJiaMHl1Te Ha)]:IIHCI1 H ,i:i:pyrHTe peKJiaMHH aTp116yTH Ha ,i:i:py)KeCTBOTO. C 
EKcnepTHO CT8HOBHLQe 38 HKOHOMH'-leCKaTa QCJlCCb06pa3HOCT Ha caemca 38 npoaa:1K6a, C nepHO!I.H'-IHH 

ll.OCT8BKH, Ha OOJlHMepHH onaKOBKH J\1CiK!I.Y ,,HeOXHM" ALI., KaTO Kynysa'-1, H ,,AceHoBa KpenocT" ALI., KaTO 

npoaasalf 
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,,JIH)KEHEPHHrCEPBl13 CO(J)IUI" OO,ll, 

noco"LJeHoTo, qpe3 noKynKaTa Ha 113pa60Tem-ne OT ,,AceHoBa KpenocT" All 

nOJIHMepHM onaKOBKM ce II3Bopurna rrp51Ka peKJiaMHa neHHOCT, B noJI3a Ha 

ny6JIM"LJHaTa KOMnamur ,,Heox11M" All. 

✓ B PaMKOBII51 ,r:i:oroBop ca npe,r:i:B11,r:i:eHM Bb3MO)KHOCTM 3a peKJiaMaUMII 

M caHKUIIM OTHOCHO KOJIMqecTBOTO II Ka"LJeCTBOTO Ha 3aKynyBaHHTe CTOKII . 

.5IBHHTe He,r:i:ocTaTbI.J;M ce ycTaHOB51BaT rrpH npHeMaHe Ha CTOKaTa, a 3a CKpHTM 

He,r:i:ocTaTbI.J;M, peKJiaMaI.J;H51 ce M3BbpIIIBa nHCMeHO B cpoK OT ce,r:i:eM ,r:i:HeBeH cpoK 

OT OTKpHBaHeTO MM. B cJiyqail Ha OCHOBaTeJIHM peKJiaMaI.J;HM, npo,r:i:aBaqbT e 

.il:Jlb)KeH 3a co6CTBeHa CMeTKa ,r:i:a rM OTCTpaHH IIJIM ,r:i:a 3aMeHM CTOKMTe C 

He,r:i:ocTaTbI.J;M B KpaTbK cpoK. IIocoqeHOTO ce pa3rJie)K,r:i:a KaTO CBOeo6pa3Ha 

rapaHUM51 3a CBOeBpeMeHHOTO H3nbJIHeHMe Ha naneHHTe 3a5IBKII no KaqecTBO, 

KOJIJiqecTBO H cpoK. 

B 3AKJIIOqEHHE MO)Ke ,r:i:a ce onpe,r:i:eJI11, qe C,r:i:eJIKaTa no CKJIJOqBaHeTo 

Ha PaMKOBIDI ,r:i:oroBop 3a npo,r:i:a)K6a, C nep11O,r:i:11qHif ,r:i:ocTaBKH Ha nOJIMMepHH 

onaKOBKH, Me)K,r:i:y ,,HeoxHM" A,l( KaTo KynyBaq H ,,AceHoBa KpenocT" A,l( KaTo 

rrpo,r:i:aBaq, e HKOHOMffqECKH llEJIEC'hOJiP A3HA 3a ny6m1qH0To 

,r:i:py)KeCTBO ,,HeoxHM" A,l(, TbH KaTO OCHryp51Ba KaKTO npeKH qmHaHCOBO 

IIKOHOMH"LJeCKII H3rO,r:i:M, TaKa If pe,r:i: HenpeKH opraHH3aI.J;HOHHO ynpaBJieHCKII 

HIHJIII HeMaTepmUIHII nOJI3M. 
Kauapa Ha H83aBIICll_lli_MT-e -Ol.l_fill_llT..,.en __ 11..,.n~6bll~rap::-:llll::-, 

Olletttn'encica npBBocnoco6110CT f 
1bl)l'OBCKII npem IISITI 11 eMaH;:11 ! 

l'enlcTP. te 5001 71 . 2.2009 f0'1 

I-faroTBMJI ATaH3C "8 

,r:i:-p . 

Ei.:cnepTHO CTaHOBHIUe 3a HKOHOMH'ICCKaTa UCJICCb06pa3HOCT Ha C}leJJKa 33 npOJl3:lK6a, C nepHO}lH'IHH 
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,,HH)KEH EPHH fCEPBl13 CO<J>H»" OO,Ll 

I. B'bBE,It;EHHE 

1.1. 3A,ll;AHHE HA O:QEHKATA 

OueHKaTa e H3BoprneHa OT ,,l1J-DI{EHEPI1H1CEPBl13 CO<l>l15I" OO,l],, 

cne.n: B'b3JiaraHe. 

O6eKm llll 0l(eHKll e ITa3apHaTa CTOHHOCT 3a rrp11,n:0611BaHe Ha aKT.0.BH 

Me)K,n:y ,,HeoxttM" A,l], - KyrryBaq 11 ,,AceHoBa KperrocT" A,l], - Tipo,n:aBaq, no 

CMHC'bJia Ha qn, 114a, an. 5 OT 3TITI1U{ tt qn, 46, an. 1, T. 4 OT Hape,n:6a .M1 2 

(17.09.2003 r.) Ha K<l>H, no PaMKOB ,n:oroBop 3a rrpo,n:a)K6a c rrep.0.o,n:11:qH.0. 

.I(OCTaBK.0. Ha IIOJI.0.MepHH orraKOBK.0., KOHTO rn:e 60,n:e CKJIIOqeH C ,,AceHOBa 

KperrocT" A,l],, C'bC cpoK Ha ,n:eHCTBHe Ha ,n:oroBopa rreT rO.I(HHH, cq:wTaH0 OT 

,n:aTaTa Ha ITO.I(ITllCBaHeTO My. 

Cmauoapma 11a cmouuocmma. 3a u:en:ttTe Ha HacT051J.nIDI ,n:oKJia,n: e 

H3ITOJI3BaH CTaH,n:apThT na3apHa CTOHHOCT, KOHT0 B C'bOTBeTCTBHe C EonrapcKHTe 

cTaH,n:apTH 3a ou:eH51BaHe (ECO) ce ,n:eqrnH.0.pa KaTo CTOHHOCTTa KO»To 

,, ... 0Tpa351Ba ,n:aHHH 11 o6CTO»TeJICTBa, CB'bp3aHH C B'b3MO)KHaTa ITa3apHa 

peanH3aUH51 Ha ou:emrnaH.0.51 o6eKT/ aKTHB. Tia3apHaTa CTOHHOCT He OTqJ1Ta 

xapaKTepHCTI1KH 11/.0.n.0. rrpe,n::ttMCTBa Ha ,n:a,n:eH o6eKTI aKT.0.B, KOI1T0 HMaT 

CTOHHOCT 3a KOHKpeTeH co6CTBeH:ttK I1JII1 KOHKpeTeH KyrryBaq, a 0Tpa351Ba 

xapaKTepHCT.0.KH 11/I1JIH npe,n::ttMCTBa, OTHac»rn:11 ce .I(O <pH3HqecKI1, TeXHJ1qecKH, 

TeXHOJior11qH11, reorpa<pCKll, I1KOHOMJ1qecKH, 10p11,n:.0.qecKH H ,n:pyr11 ComeCTBeHII 

o6CT051TeJICTBa 3a ou:eH»BaHHH o6eKTI aKTHB. TipH orrpe,n:err»He Ha ITa3apHa 

CTOHHOCT Bo,n:em.0. crre,n:Ba .n:a 60,n:aT e,n:HHCTBeHO ycnoBmITa Ha CB06o,n:eH na3ap.,, 

EpeKmUBHll oama Ha 0l(eHKama e 31.12.2018 r., K'bM K051TO ce 0THac» 

rrpe,n:ocTaBeHaTa OT Bo3JIO)l(HTeJI51 aKTyanHa OTqeTHa HH<pOpMaU:.1151. 

Ilpeo11a111a 11e11uemo Ha ou:eHKaTa e T» ,n:a ce non3Ba OT Bo3JIO)KHTerr», KaTo 

o6eKTHBHa CTOHHOCTHa 6a3a, rrp.0. H3rOTB»He Ha Monrn11paH .I(OKJia,n: Ha CoBeTa 

Ha .n:11peKTOp11Te Ha ,,Heox11M" A,l], .I(O O6moTO Co6paHHe Ha aKU:HOHep.0.Te, no 

cM11c1>na Ha qn. 114a, an. 1, OT 3TITIIJJ( 11 qrr, 46, OT Hape,n:6a .N2 2 ( OT 

17.09.2003 r.) Ha K<l>H, OTHOCHO ycJIOBIUITa 11 u:errecoo6pa3HOCTTa Ha 

H3BopurnaHe Ha C,n:errKa no qrr, 114, arr. 1, OT 3TITIIJJ(, rrpo113Tttqama OT ,l],oroBop 

3a rrpo,n:a)K6a C rrep110,n:Hqmf .I(OCTaBKl1 Ha nOJIHMepHH onaKOBKH, KOMTO me 61>,n:e 

CKJIIOqeH C ,,AceHOBa KperrocT" A,l],, C'bC cpoK Ha ,n:ettCTBHe Ha ,n:oroBopa neT 

ro,n:HHH, cq11TaHO OT ,n:aTaTa Ha no,n:n:ttCBaHeTO My. 

OueHKa Ha C1leJJKa MeiK.lly ,,HeoxttM" A.LI. H ,,AceHosa KpenocT" A.LI., no PaMKOB 1l0rosop 33 3 
np01l31K6a, C nep110,!Hl'IHH 1l0CT3BKH, Ha noJJHMepHH onaK0BKH 



,,WH)KEH EPWH rcEPBl-13 CO<I>W.H" OO.ll 

1.2.113TQqHHQH HA HH<l>OPMAQIDI 

O.z1:.rn11patt11 11 tteo,n:11T11patt11 CqeTOBO.ll,Hl1 0TqeT11; 

CnpaBKl1 11 113BJieqeHmI OT cqeTOBO.ll,Hl1 CMeTKl1 11 0Tqen1; 

,n:or0Bop11 11 11H<pOpMaU,IDI 3a T5IXHOTO 113n'bJIHeH11e; 

O611J,O ,n:OCThnHa na3apHa 11Hq>OpMaU,IUI 3a o6eKTa Ha ou,eHKa; 

Ocp11u,11anH11 11HcpopMau,110HH11 113ToqH11u,11:; 

Co6cTBeHa 6a3a ,n:aHHH; 

,n:pynr. 

1.3. ):(OITYCKAHHR H orP AHHqABAIIJ;H YCJIOBIDI 
ITPH H3BnPIIIBAHE H TIOJI3BAHE HA OQEHKATA 

Ou,eHKaTa e H3BbplIIeHa B C'bOTBeTCTBl1e C 11311CKBaHl15ITa Ha EnnrapCKlfTe 

cTaH.n:apn-1 3a ou,eH5IBaHe, 3HO, MC<l>O 11 .n:ei1cTBaI.1J,0To K'bM .n:aTaTa Ha 

113fOTB5IHe Ha ou,eHl1TeJICKl15I ,n:OKJia.ll,, 3aKOHO,n:aTeJICTBO BP. EnnrapH5I. 

TexH11:qecK11Te H cpyHKI.J,HOHaJIHH napaMeTpH Ha o6eKTa Ha OI.J,eHKa ca 

np11eT11 no rrpe.n:cTaBeHHTe OT Bn3JIO)KJ1TeJI5I .ll,OKyMeHTH H ycTHa 11Hq>OpMau,mr. 

,n:oKOJIKOTO Hlf e H3BeCTHO, BCJ1:qKJ,f ,n:aHHH Ha KOHTO CMe pa3ql1TaJIH np11 

,n:OCTHraHe .n:o CTaHOBl1I.ll,aTa 11 3aKmoqeHH5ITa, J,fJIJ,f KOHTO CMe 113JI0)1(11JIH B 

HaCT05II.ll,115I .ll,OKJia,r:i:, ca .ll,OCTOBepHH H KopeKTHl1. BnnpeK11, qe ca Cn6paHH OT 

H3ToqH1fl(tt, KOl1TO pa3rJie)K,n:aMe KaTo tta,n:e)K,n:HH, He ce ,n:aBa rapattu;1151 11 He ce 

rroeMa OTfOBOpH0CT 3a HCTHHHOCTTa 11n11 TOqHOCTTa Ha ,n:aHHl1Te, CTaHOBHI.ll,aTa 

mm npeu;eHKHTe, 3a KOlfTO e nocoqeHo, qe ca npe.n:cTaBeH11 OT .n:pyrtt. H11e ce 

n030BaBaXMe Ha Te3H .l],aHHH 6e3 He3aBl1CHMa Bep11cp11KaI.J,l15I mm nOTBbp)K.ll,em-re. 

KaTO qacT OT aHaJIH3a, 3a HY)K.ll,lfTe Ha HaCT05II.ll,aTa ou,eHKa, He CMe 113BbplIIBaJilf 

0.ll,11T Ha Te311 .n:aHHM. CnOTBeTHO, He .n:aBaMe CTaHOBl1I.ll,e HJIH .n:pyra cpopMa Ha 

yBepeH11e no OTHOlIIeH11e Ha Te311 ,n:aHHH. 

I1peo6na,n:aBaI.1J,aTa qacT OT npe,n:ocTaBeHaTa 3a noJI3BaHe 11Hq>OpMau,115I, 

Bn3JIO)KlHen5I pa3rJie)K,n:a KaTO KOH<pM.ll,eHI.JJ1aJIHa, OIIOBeCT5IBaHeTO Ha K05ITO 611: 

Morno .n:a .n:oBe,n:e .n:o C'bI.1J,ecTBeH11 Bpe,n:11 3a ,,Heox11M" A,n:, ThH KaTo 3ac51ra 

MapKeTl1Hf0B11, TnprOBCKH 11 KOHKypeHTHl1 l1HTepec11 Ha ,n:py)KeCTBOTO, a C'bI.ll,0 

TaKa 6tt pa3Kp11JIO BbTpernHa HHq>OpMau,mr. Ilpe.ll,BH.ll, nocoqeHOTO HeHHOTO 

l13IIOJI3BaHe B OCH0BHl15I .ll,OKJia,n: e orpaH11:qeHO H T5I e 113Be.l],eHa B npHJIO)KeHH5I, 

HeIIO.l],Jie)KaI.ll,11 Ha rry6JIHKyBaHe, Ha OCHOBaH11e qJI. 46, an. 2 OT Hape,n:6a .N~ 2, Ha 

K<l>H, 3a rrpocrreKTHTe np11 rry6n11qHo rrpe.n:naraHe H .n:orrycKaHe .n:o Thpr0B115I Ha 

peryn11paH Ila3ap Ha u,eHHl1 KHl1)Ka 11 3a pa3KplrnaHeTO Ha 1-rncpopMaI.1,1151 OT 

rry6n11:qHJ1Te .n:py)KeCTBa 11 .n:pyr11Te eMI1TeHTl1 Ha u,eHHH KHH)Ka. 

HacT05II.ll,H5IT ,n:oKrra.n: 3a oueHKa He e npe.n:xo)K,n:aH OT rrpaBeH amum3 11: He ce 

OueHKa Ha CneJ1Ka Me'.lKny ,,HeoxHM" A.LI. H ,,AceHosa KpenoCT" A)l, no PaMKOB norosop Ja 4 
npona'.lKoa, C nepH0ilH'fHH il0CT3BKH, Ha n0JlHMepHH onaK0BKH 



,,WH)KEH EPWH rcEPBM3 CO<l>11$1" 00,ll, 

rroeMa OTrOBOpHOCT ITO rrpaBHl1 Bbrrpoc11. 

3aKmoqeH11eTO 3a IIa3apHaTa CTOHHOCT, 113JIO)KeH0 B HaCT05II.IJ;IUI ,ll,0KJia,l],, ce 

OCHOBaBa Ha rrpe.n:sapHTeJIHl1Te ycJI0Bl15I 11 3a5IBeHaTa u:en. 

Ou:eHKaTa e He3aBl1Cl1Ma. Ou:eHl1Temne 3a5IB5IBaT, qe H5IMaT 1111qm1 11 He 

rrpe.n:cTaBJI5IBaT qy)K,ll,11 11HTepec11 KbM o6eKTa Ha ou:eHKa. B1>3Harpa)K,[(eH11eTo 3a 

ou:eHKaTa He e CBbp3aHO C pe3yJITanue OT He5I. 

HacT05IW:115IT .n:oKJia.[( e 113roTBeH 3a 3a5IBeHaTa u:en 111111 u:e1111 11 He e 

rrpe.n:Ha3HaqeH HJIH BaJIH,[(eH 3a H5IKaKBa .n:pyra u:eJI, 3a rro-HaTaThIIIH0 

pa3rrpocTpaHeHH:e HJIH rry6JI11KyBaHe, Hl1TO ,[(a 60.n:e l13II0JI3BaH, ,ll,OpH B 

CoKpaTeHa cpopMa, 3a u:e11, pa31111qHa OT rrocoqeHaTa no-rope, 6e3 rr11cMeH0To 

pa3peIIIeHHe Ha ,,I1H)KEHEPHHrCEPBl13 CO<l>l15I" 00)];. KaTo aBTop Ha 

HacT05II.IJ;H5I .[(0KJrn.n: ,,llH)KEHEPHHrCEPBl13 CO<l>IUI" 00)]; He rroeMa 

Hl1KaKBa 0Tr0B0pH0CT HJIH 3a,[(bJI)KeHH:e 3a 3ary611, rrpeThprreHH OT 

pbK0BO,[(CTB0T0 HJIH co6CTBeHHU:11Te Ha ,,HeoXHM" A)]; 11Jil1 .n:pyrH CTpaHH B 

pe3y11TaT Ha HapyIIIaBaHe Ha pa3rrope.n:fone B HaCT05II.IJ;H5I rraparpacp. 

1.4. CTATYT HA CTPAHIITE 110 C,Ll;EJIKATA 

Ilpop;asa11 : 

<l>HpMa: ,,AceHOBa KpenocT" A,ll, 

KoMrraHH5ITa e BimCaHa B PenICTnpa 3a ThproBCKH .n:py)KeCTBa Ha 

AreHU:115ITa ITO BIIMCBaHl15ITa c EHK 115012041, <l>)J; M~ 8758/1991 r. Ha rroc 
CeJJ:aJium:e u aJJ:pec Ha ynpasJieHue 

Ce,ll,aJIHIIJ;eTo l1 a.n:peCbT Ha yrrpaBJieH11e Ha )];py)KeCTBOTO e rp. AceHOBrpa.n:, 

yn."I--lBaH Ba3oB" M! 2. 

IlpeJJ:MeT Ha ,ll,eHHOCT 

Ilpml.3B0,ll,CTBO 11 Thpromrn C IT0JIHMepHM orraK0BKH 11 MaTepHam1, 

,[(l1CTp116yTopcKa ,[(eHHOCT, Thpr0BH5I, BH0C, 113HOC, TYPl13'bM, MeHl1,[()KM'bHT, 

MapKeTl1Hr, rrpe.n:rrp11eMalfeCTB0, rrpe,[(CTaBHTeJICTBO, rrocpe.[(Hl1qecTBO l1 

areHTCTB0, ycnyrH, rrp11.n:0611BaHe, yrrpaBJieH11e, ou:eHKa 11 rrpo.n:a)K6a Ha yqacTM5I 

B 6nJirapCKH 11 qy)K,ll,eCTpaHHH .n:py)KeCTBa; HHBeCTHpaHe B u:eHHH KHH)Ka Ha 

.n:pyrH eMHTeHTM; 0C'bI.IJ;eCTB5IBaHe Ha .n:pyrH Thpr0BCKH C,[(eJIKM, rrp5IK0 CBbp3aHl1 

C rrpe,ll,XO,[(HHTe ,[(eHHOCTH, KaKTO 11 .n:pyrH ,[(eHHOCTH, K0HTO He ca 3a6paHeHH OT 

3aKOHa. 

Ouettica Ha C.aeJ1ica Mem.ay ,,Heox11M" A)], 11 ,,AcettoBa icpenoCT" A,ll,, no PaMKOB .aoroBop Ja 5 
npoaam6a, C nepH0.llH'-IHH .ll0CT3BKII, Ha n0JlHMepHH onaK0BKH 



,,11H)KEHEPl1HrCEPBl13 CO<l>l1$1" 00)]. 

Pa1Mep ua KanuTaJia 

Kam1TaJI'hT Ha )::(py)KeCTBOTO e B p33Mep Ha 7 638 033 JieBa, pa:mpe,n:eJieH B 

2 546 011 TIOHMeHHH, o6HKHOBeHH, 6e3HaJIU4HH aKIJ,1111 C npaBO Ha rJiac, C npaBO 

Ha JIHKBH)].al.(HOHHa CTOMHOCT H c HOMHHaJIHa CTOHHOCT 3 JieBa BC5IKa e,n:Ha. 

KarmTaJI'hT e 113IJ,5IJIO BHeceH. 

<l>HpMaTa e ny6n114HO aKIJ,HOHepH0 ,r:i;py)KeCTBO, no CMHC'hJia Ha 3I1I11.U{ H 

aKU:HMTe ce ThpryBaT Ha n'hJirapcKaTa <pOH,ll,OBa 6opca. 

YnpasJieuue 

OpraHMTe Ha ynpaBJieHHe Ha KOMTiaHH5ITa ca C'hOTBeTHH Ha CTaTyTa MY Ha 

aKl.(H0HepHO ,n:py)KeCTBO C )].BYCTeneHHa CHCTeMa Ha ynpaBJieHHe. 

06U40 Cb6paHue Ha aK14uoHepume 

O6ll.lJI5I 6pott: aKI..(HOHepH Ha ,r:i;py)KeCTBOTO ca 6290 JI.111.(a. OT T5IX 33 ca 

IOPH.IJ:.111.JeCKH JI.111.(a, KOHTO npHTe)KaBaT 2 468 100 6p. aKl.(HH. 

IOp11.uwreCKO JI.111.(e, KOeTO npHTe)KaBa Ha)]. 5 % OT KaTIHTaJia e ,,3opHeHH 

xpaH11 EonrapH5I" A)::( 

H5IMa <p.113111.JeCKH n11u:a, KOHTO npHTe)KaBaT aKIJ,HH Ha)]. 5 % OT KaTIHTaJia Ha 

,r:i;py)KeCTBOTO. 

Hao3opeH Cbeem: 

► ,,3bPHEHl1 XP AHl1 EbJir APIDI" A)::(, EMK 17 5410085 -
IOp11,n:111:1eCKO JIHIJ,e ' rrp11Te)KaBalI(O 1 752 613 6p. aKIJ,HH KO.MTO 

ca 68,84% OT KaITHTaJia Ha ,n:py)KeCTBOTO c rrpe,n:cTaBMTeJI 

J1I060M.11p -iJaKbpOB. 

► ,,XJ1MHMI1OPT" A)::(, EMK 000627519 - IOp11,n:1111ecKo n11u:e 

rrpttTe)KaBalI(O O 6p. aKl.(.MM, c rrpe.n.cTaBHTeJI - )::(HHa ITacKOBa. 

► CEBEPMHA CTE<I>AHOBA )I{l1JIEBA - <I>.113H1:1ecKo JIMU:e 

npHTe)KaBalI(a O 6p. aKU:MH. 

YnpaeumeJleH Cbeem: 

► AneKcaH,n:np )::(HMHTpoB Kepe30B - npe,n:ce,n:aTeJI Ha YC; 

► Eor.n.aH ATaHacoB Ett6oB - H3IT'hJIHHTeneH 1:1neH Ha YC; 

► HttKOJia ITeeB MwrneB - H3IT'hJIHHTeJieH 1.JJieH Ha YC; 

► JI1060M11p )::(HMI-npoB Apr11poB - 1:1neH Ha YC; 

► XpttcTo CJiaB4eB KJIHHTeB - qJieH Ha YC; 

Ouemca Ha C JJ.em~a Me"'Jly ,,HeoxHM" A.LI, H ,,AceHosa KpenocT" A)l, no PaMKOB JJ.orosop 3a 6 
npoJJ.a'lK6a, C nep110JJ,ll'-IHH JJ,0CTaBKH, Ha n0JIHMepHH onaK0BKH 



,,HHJKEHEPHHrCEPBIH CO<l>H.H" OO,U 

Hallw-1 Ha npeocrnaeJZ5leaHe 

,[(_py)KeCTBOTO ce rrpe,n:cTaBJurna M ynpaBmrna BMHarM 3ae,n:Ho oT: 

► Eor,n:aH ATaHacoB EH6oB 

► HMKOJia IIeeB M1uneB. 

KynyBaq: 

<l>HpMa: ,,HeoxHM" A)], 

KoMIIam-I.SITa e BITMCaHa B PenICThpa 3a ThproBCKM ,n:py)KeCTBa Ha 

AreHQMsi:Ta no BITHCBamrnTa c EI1I{ 836144932, <l>,D; M~ 2/1990 r. 

Ce,11,annI.Qe u a,11,pec ua ynpaBJieuue 

EnJirapHsi:, O6JiacT XacKoBo; O6IQHHa ,D;MMinpoBrpa,n:; TIK 6403 
rp. ,D;MMHTpoBrpa,n:; yJI. ,,XIIMKOM6HHaTCKa", l13TOl!Ha HH,n:ycTpliaJIHa 30Ha. 

Ilpe,11,MeT ua ,11,euuocT 

I1poH3B0,UCTBO Ha HeopraHHl!HII II opraHIIl!HII XIIMIIl!eCKII IIpO,UYKTII, 

Hay'l!HOH3CJie,UOBaTeJICKa, IIH)KeHepHHrOBa II ThproBCKa ,UeHHOCT. 

OcHOBHa IIK0H0MHl!ecKa ,n:ei1:HocT OT HKH,D;: 2015 rrpoH3BO,UCTB0 Ha a30THH 

Cbe,UHHeHI-1:.51 H Topose. 

PaJMep ua KanuTaJia 

KarmTaJibT Ha ,[(_py)KeCTBOTO e B pa3Mep Ha 2 654 358 JieBa, pa3rrpe,n:eJieH B 

2 654 358 o6MKHOBeHH, 6e3HaJII,JqHH, Il0MMeHHII He,n:eJIMMH aKQIIH c rrpaso Ha 

rJiac C HOMMHaJIHa CTOHHOCT 1 JieBa BCSIKa e,n:Ha. KarrMTaJibT e H3QSIJIO BHeceH. 

<l>HpMaTa e rry6JTH'l!HO aKQM0HepH0 ,Upy)KeCTBO ITO CMHCbJia Ha 3TITI[(K H 

aKQIIIITe ce ThpryBaT Ha EnJirapcKaTa q>oH,n:oBa 6opca. 

YnpaBJieuue 

OpraHMTe Ha yrrpaBJieHIIe Ha KOMIIaHIISITa ca Cb0TBeTHII Ha CTaTyTa MY Ha 

aKQII0HepH0 ,n:py)KeCTB0 C e,n:H0CTeJieHHa CHCTeMa Ha yrrpaBJieHMe. 

06u10 co6pmme Ha aKiJUOHepurne 

O6r.u;HSIT 6poi1: aKQHOHepH Ha ,Upy)KeCTB0T0 e 2911 JIHQa. OT TSIX 77 ca 

IOpH,n:HqecKH JIIIQa, K0HT0 rrpHTe)KaBaT 2 508 556 6p. aKQIIM. 

IOpH,UMl!eCKH JIMQa, K0IITO rrpHTe)KaBaT Ha,n: 1 % OT KaIIMTana Ha 

,n:py)KeCTB0T0 ca: 

- EKo Tex A,D; - 24.28 %; 

- EBpo <l>epT A,D; - 24.03 %; 

O1..1eHKa Ha Caemrn Me:>Kay ,,HeoxHM" A,U n ,,AceHoaa KpenoCT" A)]., no PaMK0B aoroaop 3a 7 
npoaam6a, C nep110il,ll'IHH Ll0CT3BKH, Ha n0JlHMepHH onaK0BKH 



,,HHiKEHEPHHrCEPBH3 CO<l>H.H" 00)], 

- <l>e6opaH OO,II. - 20.30 %; 

- Arpocpep I11nepttelll1>H1>J1 EcTa6m1lllMbHT, JiwxTemn;aifH - 7 .68 %; 

- YII<l> CorJ1ac11e - 3.33 %; 

- Heox11M A,[( ( o6paTHO W3Kyrrett11 aKn:1111) - 2.58 %; 

- 3YII<l> AJ111am~ 01>J1rapm1 - 2.30 %; 

- YII<l> UKE C11J1a - 2.19 %; 

- ,[(II<l> UKE C11J1a- 1,21 %. 

HHMa q:>113H"l!eCKl1 JIHU:a, K0HT0 rrpttTeiKaBaT aKU:111-1 Ha,n: 1 % OT KaITHTaJia Ha 

,n:py)KeCTBOTO. 

Coeem Ha oupeKmopume 

,[(HMqo CTaifKoB reoprwes, IIpe.n:ce,n:aTeJI; 

EJieHa CttMeoHosa lllorrosa,- 3aM. IIpe.n:ce,r:i:aTeJI; 

,[(HM11Thp CTeq>aHOB ,[(HM11Tpos,- 113Il. ,II.11peKTop; 

Bac11J1 )l{HsKos rpoH"l!apos,- qJieH Ha C,II.; 

B11KTop11H I1m1esa U:eHosa,- "l!JieH Ha C,II.; 

31>pHeH11 XpaH11 boJirapIDI, - qpe3 HwKoJia Ilees Mmnes; 

Torno Hsattos ,[(11Mos,- qJieH Ha C,II.; 

Xy6epT Ilyxttep, Jlttq: 540222 AscTpm1 - "l!JieH Ha C,II.; 

MapTHHa MwxaeJia Ay6eprep, Jlttq: 700525 AscTpIDI - qJieH Ha C,II.; 

HatJUH Ha npeocma8Jl5{,BaHe 

,[(py)KeCTBOTO ce npe,n:cTaBJIHBa H yrrpaBJIHBa OT BCeKH e,n:HH OT ,r:i:BaMaTa 

IlOOT.IJ:eJIHO : 

,II.HMHThp CTe<paHOB ,[(HMHTpOB - l13II'hJIHHTeJieH .IJ:HpeKTOp, 11 

CTecpaH ,[(HMHTpOB ,[(HMI1Tp0B - npoKypwcT 

OueHKa Ha Cll.eJIKa MeJKll.Y ,,HeontM" A)], H ,,AceHosa KpenocT" A)],, no PaMK0B ll.0rosop Ja 8 
npoll,aJK6a, C nep1t0ll,H4HH ll,0CTaBKH, 11a II0JIHMepHH onaK0BKII 



,,11HJKEHEPl1HfCEPBl13 C0<I>ml" 00)], 

II. OIIHCAHHE HA OliEKTA HA OIJ;EHKA 

Ha ou:eHKa rro.1:i:;ie)Klf C,r:i:enKa no PaMKOB ,r:i:oroBop 3a rrpo,r:i:a)l(6a c 

rrepI10,l]J14Hlf )J.OCTaBKH Ha IIOJIHMepm:1 orraKOBKif, KOH.TO ru:e 61>,r:i:e IIO)J.IIHCaH OT 

,,AceHOBa KperrocT" A,[(, B KaYeCTB0T0 MY Ha rrpOII3BO)J.IfTeJI Ha )J.OfOBopeHIITe 

CTOKII, OT e,n:Ha CTPaHa KaTo Tipo,n:aBaq, H ,,HeoxttM" A,[(, OT ,n:pyra cTpaHa, B 

KaYeCTBOTO Ha KyrryBaY:. 

2.1. OCHOBHH IIOJIQ)KEHH.H HA PAMKOBH.H 
,IJ;OrOBOP 3A IIPO,[(A)KJiA 

OcHOBHMTe IIOJIO)l(eHI'.151 CBop3aHI'.I C'bC C,n:enKaTa ca rrpe)].CTaBeHH rro,r:i:po6HO 

B rrpoeKTa Ha PaMKOBI151 )J.OfOBOp 3a rrpo,r:i:a)l(6a, C rrepMO)J.l14Hl1 )],OCTaBKH Ha 

rrom:1MepHI1 orraKOBKJ:I (TipHJIO)l(eHHe NQ 1 ), a IIO-)],0JIY e aKu:eHTHpaH0 Bopxy 

OT)J.eJIHl:I acrreKTH OT T5IX, K0HT0 6J:Ixa l:IMaJIH OTpa)l(eHHe Bopxy l13Be)l()],aHaTa 

l1H.IJ:I1Kau:m1 Ha IIa3apHaTa CTOH.HOCT Ha C,r:i:enKaTa. 

TIPE,[(MET Ha c,r:i:errKa e npo)].a)l(6a, c rrepHO)J.HY:HH )].OCTaBKH, rrpH K05ITO 

rrpo)].aBaYnT ce 3a)].bJI)l(aBa )],a rrpexBopJI51 co6cTBeHocTTa H )],a rrpe)].asa Ha 

KyrryBaY:a, a rrocne.n:mrnT ce 3a)J.bJI)l(aBa ,r:i:a rrptteMa H )].a 3armaru:a u:eHaTa Ha 

3a51BeHMTe no pe,r:i:a l:I ycJIOBH51Ta Ha PaMKOBH51 )],OfOBOp IIOJIMrrporrMJieHOBll 

ThKaHH Top6H, 6ttr 6ercH, CJIHHr 6erc0:, ( CTOKMTe ). Tiocne)],HHTe ca IIO)].po6Ho 

OIIMCaHH no Bll)J., KaYeCTBO l1 e,n:MHJ:IYHH u:eHM, TeXHHYeCKa cneu:mpHKaU:l:151 l1 

crreU:MaJIHH If3llCKBaHH51 B rrpHJ10)1(eHM51Ta, Hepa3,r:i:enHa YaCT OT PaMKOBH51 

,[(OfOBOp. 

TiepMO)],llYHOTO H3IlbJIHeHHe Ha .IJ:OCTaBKl:I, Ha CTOKHTe ce 1:13Bnpnrna, 

CbrJiaCH0 KOJIHYeCTBa, Bll)J.OBe l1 cpoK, orrpe,r:i:eJI51Hl:I CbC 3a5IBKa-cneu:mpHKaU:M51, 

no,n:aBaHa OT KynyBaY:a .n:o Tipo,r:i:aBaYa no rrpou:e)].ypa, pe,n:a H ycnoBM51, 

onpe)].eJieHH B PaMKOBl:151 )],OfOBOp. 

TiepHO)],llY:HI'.ITe )J.OCTaBKH Ha CTOKaTa ce 3a51B51BaT IIHCMeHO OT KynyBaYa, 

Ype3 3a5IBKa-cneu:mpMKaU:II51. BoB BC51Ka 3a5IBKa-crreu:mpttKaU:H51 KyrryBaY:'bT 

noco~rna BH.IJ:bT l1 KOJIMYeCTBOTO OT BCeKI'.I BH)], CTOKa, KOMTO 3a51B51Ba, Cno6pa3HO 

QeHOBaTa JIMCTa ll B TeXHl:IYeCKaTa cneu.mpttKaU:H51 l:I 113HCKBaHM51 H rpacpHKa 3a 

eKCIIe)],HU:Irn H )],OCTaBKa Ha 3a51BeHMTe CTOKM. 

CPO Kb T Ha ,n:ei1.cTBHe Ha PaMKOBH51 )],Oro Bop e 5 ro,n:HHH, CYHTaHo OT 

,[(aTaTa Ha no,r:i:nHCBaHeTO My. He ca npe)J.BM,n:eHM Knay311 Ha npO.IJ:bJI)l(eHHe cne,n: 

HerOBOTO H3THY:aHe. 

Ouemca Ha CaeJIKa Me,KD,y ,,HeoxHM" A)], " ,,AceHosa KpenocT" A)],, no PaMKOB ,11.orosop 3a 9 
npo,11.am6a, C nepn0,11.114HII ,11.0CTaBKH, H3 n0JIHMepHH onaK0BKH 



,,11H)KEHEPl1HfCEPBl13 C0<1>11~" oo,n: 

CpOK'bT 3a ,IJ;OCTaBKaTa Ha CTOKHTe, rrpe,n:MeT Ha BC51Ka OT,IJ;eJIHa 3a5IBKa -

crreu:mtrnKaU:llil 3aBHCH OT KOJIJfqecTBOTO H BH,n:a Ha 3a5IBeHHTe CTOKH H rropa,n:H 

TOBa cpoKa, pecrreKTIIBHO rpacp11Ka 3a eKcne,n:m.v-ur 11 ,n:ocTaBKa Ha 3a.HBeHHTe 

CTOKH ce II0TB'bp)K,II,aBa fUICMeHO OT Ilpo,n:asaqa, Ha Kynysaqa, pecrreKTHBHO ce 

c1:,r11acysa IIHCMeHo Me)K,n:y cTpamne B cpoK ,n:o 1 pa6oTeH ,n:eH, OT H3rrparu:aHeTo 

Ha BC51Ka OT,IJ;eJIHa 3a5IBKa-crreu:Hq:>HKau:mr. Ilpe,n:BH)K,IJ;a ce n1:,ps11Te KOJIH:qeCTBa 

/eKcrre,n:HU:IIII/ OT BC5IKa 0T,n:eJIHa 3a5IBKa-cneu:11q:>HKaUII51 ,n:a ce l13II'bJ1HSIBaT B cpoK 

He n0-K'bCHO OT 7 KaJieH,n:apHI1 ,n:HII OT IIOTB'bp)K,n:emieTO Ha C'bOTBeTHaTa 3a5IBKa. 

Kynysaq1:,T IIMa 3a,n:1:,11)KeHIIe ,n:o 25!T0 qlfcno Ha TeKyW:M51 Meceua ,n:a 

HH<pOpMHpa Ilpo,n:aBaqa, 3a )KeJiaHMTe OT Hero rrporHO3HH KOJIHqeCTBa 11 BM,n: 

CTOKII, 3a npe,n:CTO5IW:M51 Meceu:. 

Ilpo,n:asaq1:,T e ;:J:Jl'b)KeH ,n:a rrpe,n:M3BeCTH KyrryBaqa, qe 3a5IBeHHTe H r0TOBH 

3a eKcrre,n:1111;i,rn CTOKII ca Ha pa3II0JIO)KeHHe 3a nonyqasaHe noHe 1 pa6oTeH ,n:eH, 

npe,n:II ,n:eH51 Ha npe,n:asaHe II rrpIIeMaHe. Ilpe,n:aBaHeTO II npIIeMaHeTO Ha CTOKHTe 

/ ,n:ocTaBKaTa/ ce II3B'bpnrna cppaHKO CKJia,n:a Ha Ilpo,n:asaqa, rrpII,n:py)KeHM OT 

cepTIIq:>HKaT 3a KaqecTB0, cpaKTypa II eKcne,n:IIU:l-IOHHa 6eJie)I(Ka. IlpeB031:,T Ha 

CTOKIITe ce OCHryp51Ba OT Kyrrysaqa II pa3XO,IJ;IITe no rrpIIeMaHeTO l-I rrpeB03a ca 

3a tterosa cMeTKa. 

Ilpe,n:BII,n:eHII ca rrpou:e,n:ypII no rrpe,n:asatte M np1-rnMaHe Ha CTOKIITe, Haq11Ha 

Ha oc1:,r_u:eCTB5IBaHe Ha eBeHTyaJIHII peKJiaMaU:Hl-I, caHKU:Hl-I M HeycTOHKH rrpII 

HeII3II'bJIHeHIIe Ha aHra)KHMeHTHTe H 3a ,n:seTe cTpaHH no ,n:orosopa. 

2.2. XAPAKTEPHCTHKH HA CTOKATA IIPE)I;MET HA 
C)I;EJIKATA 

CTOKHTe, o6eKT Ha PaMKOBH51 ,n:orosop, npe,n:cTaBJ15IBaT nOJIIIMepHII 

onaKOBKl-I, npmnBe)K,l],aHH OT ,,AceHOBa KperrocT" A)], M BKmoqBaT TPH OCHOBHH 

rpym-1 np0AYKTII: ThKam-1 Top6H OT nom-mponHJieH (ITIT) II OT rronIIenrneH (ITE); 

ThBKaBH ThKaHH KOHTei-iHep1-1 (611r 6eKc11); l-I r'bBKaBH nom-mporrmieHOBH 

cmrnrose (cm-rnr 6eKcII). 

TnKauuTe Top6u ru:e ce H3pa6oTBaT u:eneso 3a HY)K.D:HTe Ha ,,HeoxHM" A)],, 

B ABe no,n:rpynII : 

• ThKaHH TIOJIHTTpOnHJieHOBl-I Top6II (ITIT), OTBOpeHH, c B'bTPenrna 

rronHeTHneHosa Top6a (ITE); 

• ThKaHH nOJIHeTHJieHOBl-I Top6H (ITE) OTBOpeHH, MJieqHo 6eJIII 11 

HaTypaJIHII C rreqaT. 

OcHOBHHTe II0Ka3aTenH Ha ThKaHHTe Top6II ca orrpe,n:enem-1 

rrpe,n:sapHTeJIHO, qpe3 crreu:mjmKaUIIH (BIDK. ITpHJIO)KeHHe NQ 2). 

OueH1rn Ha CJlem,a Me,K,!ly ,,HeoxHM" A.ll: H ,,AceHosa icpenocT" ALI,, no PaMKOB norosop Ja 10 
nponamoa, C nepH0llH<JHH ll0CT3BKH, Ha 00JlHMepHH onaK0BKH 
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PhBKaBHTe TbK3HH KOHTeiiuepu (6ur 6eKcu) me ce H3pa60TBaT IJ,eJleBO, 

3a HY)I(,ll,HTe Ha ,,HeoxttM" A,l],, B .n:Be rro,ll,rpyrm : 

• 611r 6erc11 3a e,r:i;HoKpaTHa yrroTpe6a 3a BoTperneH na3ap 11 H3HOC 

TOBapOHOCMMOCT 600 Kr 

• 611r 6ercH 3a MHoroKpaTHa ynoTpe6a. 

OcHOBHMTe ITOKa3aTemI Ha ,r:i;oroBopeHttTe CTOKOBM HOMeHKJiaTyptt 3a 

r'bBKaBH T'bKaHH KOHTeHHepH ca onpe,r:i;eJieHM rrpe,r:i;BapHTeJIHO, qpe3 

cneI..I,mpHKau;1111 (Btt)I(. IIpHJTO)I(eHtte N2 2). 

2.3. QEHII, IIPO~A)KJiH II IIJIAI.QAHIDI 110 C~EJIKATA 

IIpe.n:Btt,ll,eHO e e,r:i;HHifqHaTa IJ,eHa Ha CTOKOBMTe HOMeHKJiaTypH, npe,r:i;MeT Ha 

rrpe.n:naraHaTa C,r:i;enKa, ,r:i;a 60,r:i;aT oforneHHTe H .n:eikTBamHTe cornacHo QeHoBaTa 

Jll1CTa Ha IIpo,r:i;aBaqa, Ha KOMTO TOH npo,r:i;aBa Ha BCHl.lKH CBOH KpaHHH KJII,IeHTM, 

HaMaJieHa c OTCT'bTIKa OT 2 %. QeHOBaTa JIHCTa Ha IIpo,r:i;aBal.la e rrpe,r:i;cTaBeHa B 

IIp11JIO)I(eH11e N2 3, a OcpepTaTa c u;eHJITe, on1paBeHa K'bM ,,Heox11M" A,l],, ca 

rrpe,r:i;cTaBeHH B IIp11no)I(eH11e N2 4. IIpH npowrna Ha ,r:i;eHCTBaIIJ,aTa rra3apHa u;eHa 

ce rrpe,r:i;BH)I(.ZJ:a 3a)],'bJI)I(HTeJTHO yBe)],OMJieHHe, a KoraTO npOM51HaTa e C IlOBel.le OT 

30%, e orrpe,r:i;eJieHa B'b3MO)I(HOCT 3a CKJIIOqBaHe Ha .ZJ:OII'bJIHHTeJIHO 

cnopa3yMeHHe 3a rrp11eMaHeTo Ha HOBaTa u;eHoBa JIHCTa, rrpH 3arra3BaHe Ha 

rrpe,n:BH)],eHaTa OTCT'bITKa. B 3aBHCHMOCT OT ITa3apHaTa IJ,eHOBa .ZJ:HHaMttKa ce 

rrpe,r:i;BH)I(,ll,a H B'b3MO)I(HOCT, rrpH orrpe,r:i;eneHtt ycn0Bm1, 3a rrpe,n:oroBap5IHe 

pa3Mepa Ha ,r:i;oroBopeHaTa OTCT'bITKa, l.lpe3 rro,n:nttCBaHeTO Ha )],OII'bJIHHTeJIHO 

cnopa3yMeHJie. AKO CTpaHHTe He ITOCTMrHaT c1,rnac11e H He TIO)],IIJUIIaT 

)],OIT'bJIHJITeJTHO crropa3yMeHHe, .n:orOBOp'.bT IIJ,e ce Cl.lHTa 3a rrpeKpaTeH, KOeTO me 

ce OCoIIJ,eCTBH ITO rrpe,r:i;BH)],eHH5I pe.n: B ,r:i;oroBopa. 

Ilpe,r:i;B11,r:i;eHHTe e,r:i;HHHl.lHtt u;eHH ca 6e3 ,l],,l],C, EXW ( cppaHKO 3aBo,r:i;a) Ha 

rrpo,r:i;aBa1.fa, rp. AceHOBrpa.n:. CpOK'bT 3a tt3pa6oTKa Ha 3a5IBeHHTe HOMeHKJlaTyptt 

I1 KOJIHl.leCTBa e no C'bfJiacyBaH rpacpMK. TpaHCrIOpTa e 3a CMeTKa Ha KynyBal.la. 

3arnrnIIJ,aHeTO CTOHHOCTTa Ha BC51Ka OT)],eJTHa 3a5IBKa crreu;HcpttKaIJ,I15I ce 

OC'bIIJ,eCTB5IBa CJie)], I13Il'bJIHeHtte Ha )],OCTaBKaTa ( eKcrre,n:HIJ,H5ITa) Ha CTOKHTe H 

cne.n: 113.I(aBaHeTO Ha cpaKTypa, 3a BC51Ka H3Il'bJIHeHa 3a5IBKa B cpoK OT 10 

KaJieH,r:i;apHH )],HM OT ,n:aTaTa Ha eKcrre,n:ttIJ,JI5ITa Ha CTOKttTe no c1,maTa 3a5IBKa. 

OueHKa Ha CaeJ1Ka Me-Kay ,,HeoxHM" A)], H ,,AceHoBa KpenocT" ALI., no PaMK0B aorosop Ja 11 
npoaamoa, C nepll0llH'-IHH ll0CT3BKH, na n0JlHMepm-1 onaK0BKH 



,,11H)KEHEPMHrCEPBl13 CO<J>M.H" OOLI. 

2.4. IIPOrH03HA IIPOrP AMA 3A IIOKYilKO-
IIPO)l;AJKlill 3A CPOKA HA )l;OrOBOPA 

Ilpe3 2018 ro,nntta ,,HeoxnM" A,n: e OC'hll.l;eCTB»BaJI rroKyrrKH Ha rroJn1MepHH 

orraKOBKll OT ,,AceHOBa KperrocT" A,n:, 8 HeroJieMH o6eMH, KOeTO e 

rrpe,nrrocTaBKa .n,a ce cqnTa, qe KyrryBaqa ,,HeoxnM" A,n: e 3arro3HaT c 

KaqecTBOTO JI crreu:m}:rnKaTa Ha 3aKyrryBaHHTe CTOKH Ii B'b3MO)KHOCTliTe 3a 

T5IXHOTO rrpHJIO)KeHlie rrptt rrnacMeHTa Ha rrpOJl38e)K.D,aHaTa XJIMJiqecKa 

rrpo ,nyK u: 11». 

IIporH03aTa rrpe.n,BM)K.D,a, rrpe3 cne.n,sall.l;J1Te rreT KaJieH,napHJI ro.n,MHH, 

,,HeOXliM" A,n: ,z:i:a rrpo.D,'bJI)KJI, .na OC'bll.l;eCTB5IBa IIOKYIIKH Ha I"bBKaBH IlOJiliMepHli 

orraKOBKli, OT ,,AceHOBa KperrocT" A,n:, qififTO ro.n,mneH o6eM, ,na )],OCTHrHe )],O 

2 252 XJIJI. HaTypaJIHJI e)],JIHHU:H fO)],HIIIHO. 

IIporH03aTa 3a IlOKYIIKO-rrpo)],a)KfofTe Ha I"bBKaBJI IlOJIHMepHli orraKOBKH B 

HaTypa, 3a rrpe,n:BH,ll;eHJl5I 5 fO)],JIIIIeH rrepHO,ll; no PaMKOBI15I )],OfOBOp, e 

rrpe.n,cTaBeHa B ITpJ1JIO)KeHJ1e .Mi 5, C'h,ll,'hp)Kall.l;o Ta6m1u:a 3a o6ll.l;aTa rrporHO3a JI 

rrporHO3a no OT)],eJIHJI HOMeHKJiaTypHH IIO3HU:I1li OT crreu:mpHKaU:li5ITa, 8 

HaTypanHo H3pa)Kemie. 

III. METO)];H HA OD;EHKA H PE3YJITATH 

B ou;eHI1TeJICKaTa TeopH5I Ii rrpaKTHKa ca l13BeCTHH TpH o6ll.l;OIIpHeTH 

IIO)],XO)],a 3a ou.eHKa, a HMeHHO, cpaBHHTeJieH (rra3apeH), pa3XO)],eH, JI rrpttXO)],eH 

IIO)],XO)],. 

CpaBHJITeJieH (rra3apeH) rronxon 

IIa3apH1i5IT rro.n,xo.n, ycTaHOB5IBa CTOHHOCTTa qpe3 aHaJIJl3 Ha CKOpOlllHli 

rrpo,ll,a)K6I1 Ha cpaBHHMli aKTliBH. ITptt ou:eH5IBaHeTO ce ThpCJI II0)],06eH aKTHB, 

HacKopo rrpo,na,n:eH JIJili rrpe,ll,JIO)KeH 3a rrpo,z:i:a)K6a Ha TeKymtt5I rra3ap, KOHTO ce 

aHaJII131ipa l1 cpaBH5IBa C ou.eH5IBaHH5I aKTHB, KaTO ce rrpaB5IT KopeKU:HH, aKO 

TaKHBa ce HanaraT, 3a pa3JIHKH Ha <paKTOpH, KaTo BpeMe Ha rrpo,ll,a)K6aTa, 

MeCTOIIOJIO)KeH11e, BH)],, )KJi3HeH U:I1K'bJI, Mama6 Ha 6tt3Heca, o6eM Ha aKTl1BHTe, 

pa3Mep Ha rrpHXO)],HTe qmHaHCOBli ycJIOBli5I Ii .np. 

Pa3XO)leH IIO)lXO,lJ, 

Pa3XO,[(HJl5IT IIO)],XO,ll; ou:eH5IBa CTOHHOCTTa Ha 6a3aTa Ha pa3xo.na 3a 

B'b3IIpO1i3Be)K,[(aHe JIJIH I1O)],M5IHa Ha aKTHB, HaMaJieHa C o6e3U,eH5IBaHeTO, 

rropo,n;eHO OT (pl13W-IeCKO I13HOCBaHe I1 cpyHKU:I10HaJIHO I1 liKOHOMHqecKO 

OCTap»BaHe, aKO HMa TaKosa I1 TO MO)Ke .n,a ce I13Meptt. Pa3XO,[(HI15IT ITO,[(XO,[( ce 

OueH1ca Ha C11enKa MeJK11y ,,HeoxttM" ALI. 11 ,,AceH0Ba KpenoCT" ALI., no PaMKOB uoroBop 1a 12 
npouaiK6a, C neptlOUM'IHlt U0CT3BKM, Ha noJittMepHM onaK0BKM 



,,MH)KEH EPHHrCEPBl13 C0<1>11}1" 00..Q 

6a3ttpa Ha TBop,n:emrnTo, qe e,n:irn 1-rn<popM11paH Kynysaq He 611 nrraTHJI noseqe 3a 

,l],a,l],eH aKTHB OT pa3XO,[(HTe 3a npOH3Be)K,l],aHe Ha 3aMeCTBaI.Q TaKbB CbC CoI.QaTa 

IIOJie3HOCT. Pa3XO,l],HH51T rro,n:xo,n: o6HKHOBeHO oc11ryp51sa Hatt-Ha,l],e)K,l],Ha 

HH,ll,HKal(H51 3a CTOHHOCTTa Ha rro,n:o6peHH51 Bopxy 3eM51, crpa,n:11 C'I,C crreu:HaJIHO 

rrpe,ll,Ha3HaqeHHe, cneu:11aJIHH CbOpb)KeHH51, MH<ppacTpyKTypa M crrel(MaJIHM 

MallrnHM H o6opy,ll,BaHe, np11 KOl1TO He ce OCoI.QeCTB51BaT qecTO C,l],eJIKl1. 

Ilp11xo.ueH rro.uxo.u 

Ilp11xo,n:HM5IT IIO,l],XO,l], ycTaHOB51Ba CTOH:HOCTTa Ha 6a3aTa Ha ' 

KaIIMTaJIM3MpaHe Ha HeTHMTe rrap11qH11 IIOTOU:H, KOHTO MO)Ke ,l],a 6w:i;aT 

reHep11paHM, aKO aKTMBa ce TIOJ13Ba ITO rrpe,ll,MeTa Ha ,n:eiiHOCT MJIH ce rrpo,n:a,l],e. 

HacT05IIIJ,aTa CTOHHOCT Ha nporH03HpaHHTe rrpHXO,[(M, B1,3 OCHOBa Ha CTOHHOCTTa 

Ha nap11Te BbB BpeMeTo, MO)Ke ,ll,a ce ycTaHOBH qpe3 rrpttrraraHeTo Ha HOpMa 3a 

,l],OXO,[(HOCT. Ha,lJ,e)K,l],HOCTTa Ha rrnrry"l!eHM51 pe3yrrTaT 3aBHCH HMIIJI11U:HTHO OT 

,[(OCTOBepHOCTTa Ha HarrpaBeHHTe rrporH03H H oqaKBaHaTa HOpMa Ha 

Bb3BpomaeMOCT. Cor.u:ecTByBaT H5IKOJ1KO TeXHl1Kl1 3a rrpmiaraHe Ha rrpHXO,l],eH 

IIO,ll,XO,ll,, KaTO M360pbT Ha Haii-TIO,l],XO.IJ:511..UaTa 3aBI1Cl1 OT Ha,l],e)K,[(HOCTTa Ha 

HaJIHqHHTe ,r:i:aHHH. 

B 3aBMCHMOCT OT xapaKTepa 11 crrel(H<plfqHMTe oco6eHOCTH Ha ou:eH51BaHl151 

o6eKT, HaJil1qHaTa H3XO,l],Ha HHCpopMaU:M:51 M rrpe,ll,Ha3HaqeHMeTO Ha ou;eHKaTa ce 

rrpaBH npeu:eHKa 3a npHJIO)KHMOCTTa M ce H3Bopurna H36op Ha CoOTBeTHl151 

MeTO,[(. 

B KOHKpeTmrn crryqai1: o6eKT Ha ou:eHKa e C,ll,errKa no PaMKOBM51 ,l],orosop 3a 

rrpo,ll,a)K6a, c rrepMO,ll,Hqm-1 ,l],OCTaBKH, Ha TIOJ111MepH11 onaKOBKH, rrpe,ll,IIOJiarar.u:a 

npttrraraHeTO Ha rrpHXO,l],HH51 IIO,[(XO,l], 11 CbOTBeTHHTe Ha Hero MeTO,[(H. 

3.1. O:QEHKA IIA3APHATA CTOHHOCT HA CTOKATA 

3a ,[(OCTHraHe ,[1,0 3aKmoqeHHe 3a na3apHaTa CTOH:HOCT Ha IIOKYIIHMTe u:eHH 

ITO HOMeHKJiaTypttTe OT IIOJIHMepHH onaKOBKl1, npe,n:BH,[(eHH B PaMKOBM51 

,r:i:orosop, e ITpeu,eHeH KaTO ,[(0ITYCTl1M H B'b3MO)KH0 rrpHJIO)KHM, MeTO,[(bT Ha 

cpaBHHMHTe HeKOHTpOJIHpaHl1 u:eHH. 

METO)]; HA CP ABHHMHTE HEKOHTPOJIHPAHH QEHH 

MeTO,[(bT Ha cpaBHHMHTe HeKOHTpOJIHpaHH u,eHH ycTaHOB51Ba Tia3apHHTe 

u:eHH OT rrre,n:Ha TOqKa Ha CXO,l],CTBOTO Me)K,r:i:y ITpo,n:yKT HJIH ycrryra, ITO 

KOHTporrMpaHa c,n:enKa C u,eHaTa 3a npo,n:yKT HJTH ycrryra ITO CbIIOCTaBMMa 

HeKOHTpo1rnpaHa c,z::i;enKa, oc1,r.u:ecTBeHa nptt CbITOCTaBHMM ycrrOBl151. 

MeTO,[(bT e npe,ll,noqHTaH npe,z::i; BCHqKH OCTaHaJIH MeTO,lJ;H 3a TpaHc<pepHO 

u:eHoo6pa3yBaHe, KaTO HaH-,ll,HpeKTeH H Ha,n:e)K,n:eH HHCTpyMeHT 3a rrp11rraratte Ha 

OueH1rn Ha C.ueJJKa Me'.iK.!lY ,,HeoxHM" A..Q " ,,AceHoBa Kpenocr" A..Q, no PaMKOB .uoroBop 3a 13 
npo.uamoa, C nepll0.!llllJHII .!l0CT3BKH, Ha noJJHMepHH onaK0BKH 



,,11HJKEHEPl1Hf'CEPBl13 C0<J>M.SI" 00)]. 

ITpHHIJ;IUia Ha He3aBMCMMMTe ITa3apHH OTHOllleHM5I, KoraTO ITpe,n:MeT Ha 

KOHTpOJIHpaHaTa M CnITOCTaBMMaTa HeKOHTpOJIHpaHa c,n:eJIKa e e,n:MH H Coll( 

rrpo,n:yKT 11 cpaBH51BaH11Te JIHI~a M3IT'bJIH5IBaT e,n:mr M Cnll(l1 cpyHKQ11l1. 

MeTO)],nT ce KOHQeHTpttpa M3KmoqMTeJIHO Bopxy :ueHaTa Ha ThprysaHH5I 

rrpo,n:yKT CTOKa 11JI11 ycJiyra, a He Bnpxy HopMaTa Ha 6pyTHa HJIM HeTHa ne,mJI6a. 

OT MKOHOMMqecKa rJie)],Ha ToqKa TOM aHaJIM311pa :ueHaTa, KaKTO OT rJie,n:Ha TOqKa 

Ha ITpo,n:asaqa, TaKa M OT rne,n:tta TOqKa Ha KyITysaqa, T.e. OTq11Ta e,n:HospeMeHHO 

KaKTO TnpceHeTo, TaKa 11 ITpe,n:JiaraHeTo Ha ,n:a,n:eH npo,n:yKT 11JI11 ycJiyra. 

3a :ueJIJITe Ha MeTo,n:a, HeKOHTpOJIHpaHaTa c,n:eJIKa e CnITOCTaB11Ma C 

KOHTpomrpaHa c,n:eJIKa, aKO ce ycTaHOBH, qe pa3JIHqH5JTa Me)K,n:y cpaBH51BaHHTe 

c,n:eJIKI1 HJII1 Me)K,n:y JIHI(aTa, yqacTBaw:11 B T5IX, He BJIH515IT Cnll(eCTBeHO Bnpxy 

u;eHaTa rrpH rra3apHH ycJIOBH51, HJIH MoraT ,n:a ce 113BoprnaT KopeKu:1111. 

AKO e HaJIHI(e HeCnll(eCTBeHa pa3Jil1Ka, Me)K)],y I(eHMTe ITO KOHTpOJIHpaHaTa 

M ITO CnnOCTaBHMaTa HeKOHTpOJIHpaHa c,n:eJIKa, 611 MOrJio I(eHaTa no 

KOHTpOJIHpaHaTa c,n:enKa ,n:a ce 3aMeCTI1 ,[1,HpeKTHO C :ueHaTa no 

HeKOHrpoJI11paHaTa c,n:eJIKa. 

MeTO)],nT Ha cpaBHMMMTe HeKOHTpon11paHH I(eHH ce np11Jiara, KoraTO ca 

HaJIMI(e: 

• CnnocTaBl1Ml1 c,n:eJIKJI C npo,n:yKTlf HJil1 ycJiyr11, OCnll(eCTB5IBaHl1 Me)K,n:y 

CBnp3aHO JIMI(e l1 He3aBI1Cl1MH JIHI(a (BnTpelllHI1 CnnOCTaBHMI1 

HeKOHTPOJII1paHl1 c,n:eJIKH); HJIH 

• cnnocTaB11M11 c,n:errKII c ITpo,n:yKT11 11ntt ycnyrtt, ocnmecTBRBaH11 Me)K,n:y 

He3aBMCHMH JIHI(a (BbHIIIHl1 CnnOCTaBMMH HeKOHTpOJIHpaHJf c,n:eJIKH). 

3a I(eJIHTe Ha MeTo,n:a HeKOHTpOJIIIpaHa c,n:errKa e CnnOCTaBHMa c 

KOHTpOnHpaHa, aKO e l13n'bJIHeHO e,n:HO OT CJie)],HHTe ,n:Be ycJIOBl15I: HlfTO e,n:Ho OT 

pa3JIJiqM5JTa ( aKO C'bll(eCTByBaT TaKHBa) Me)K,n:y cpaBH5IBaHHTe c,n:eJIKH HJII1 

Me)K)],y 1mu:aTa, yqacTBaIJJ;M B T5IX, He 6M MOrJIO ,n:a TIOBJIM5Ie Cnll(eCTBeHO Bnpxy 

I(eHaTa Ha CB06o,n:HH51 na3ap; l1Jil1 MOraT ,n:a ce I13BbpIIIaT )],OCTaThqHo ToqHM 

KopeKI(HH 3a enMMMHHpaHe Ha cnmecTBeHHTe ITocrre,n:cTBH5I Bnpxy u:eHaTa OT 

Te311 pa3JIJ1qif5J. 

AKO He e B'b3MO)KHO ,n:a ce ycTaHOB5IT HaITnJIHO CnITOCTaBHMH c,n:eJIKM, 

,n:onycTHMO e pa3JIIIKMTe Me)K,n:y KOHTporr11paHaTa 11 HeKOHTpon11paHaTa c,n:errKa, 

,n:a ce Kop11rttpaT, c orne,n: norryqasaHe Ha Ha)],e)K.n:Ha naJapHa u;etta. 

3a TIOCTHraHe Ha no-rOJI51Ma Ha)],e)K)],HOCT OT pe3yJITaTMTe Ha MeTo,n:a, rrp11 

aHaJ1H311paHeTO Ha CnnOCTaBHMOCTTa Me)K,n:y KOHTporrnpaHa 11 HeKOHTporr11paHa 

c,n:e11Ka, Tp516Ba ,n:a ce OTqeTe ecpeKThT Bopxy I(eHaTa l1 OT KOMIIJieKCHHTe 

CTOTTaHCKH <pyHKI(HH, a He ,n:a ce cpaBH51Ba e)],11HCTBeHO rrpo.n:yKTOBOTO 

CXO,l],CTBO. 

OueHKa Ha C,11eJIKa Mem,11y ,,Heon1M" A.LI. H ,,AceHosa KpenocT" A)]., no PaMKOB ,11orosop 33 14 
npo,11am6a, C nepH0,llH'-IHH 11,0CT3BKH, Ha n0Jll-tMepHH onaK0BKH 



,,MH)KEH EPM H fCEPBH3 C0<l>M~" 00)], 

IIPHJIO)KEHHE HA METO,ll;A 

MeTO)],bT Ha cpaBHHMJ-iTe HeK0HTpOJmpaHH ll,eHH e rrpmIO)KeH rrpH 

Ham1q11eTO Ha CbnOCTaBHMH c,n:eJIKM CbC CTOKH, OCb1IJ,eCTB.SIBaH11 Me)K,lJ,y 

CBbp3aHO JIHU,e 11 He3aBHCHMM Jmu,a, I13BeCTeH Oll.l,e KaTO MeTO)], Ha ,,BbTpeIIIHH 

CbnOCTaBHMH HeKOHTporr11paHI1 c,n:eJIKH". 

OcpepTaTa 3a rrpo.n:a)K6a Ha noJIHMepHH onaKOBKl1 e u:eneBO H3rOTBeHa OT 

,,AceHoBa KperrocT" A,IJ; 11 oTnpaBeHa KbM ,,Heox11M" A,[( (B)K. Ilp11JIO)KeH11e Mi 
4 ), B CbOTBeTCTBHe C U:eHOBaTa JIHCTa, BaJII1)],Ha 3a Bc11qK11 KJIHeHTH Ha ,,AceHOBa 

KpenocT" A):( (BH)K. Ilp11JIO)KeH11e NQ 3). XapaKTepHCTHKHTe Ha npe.n:rraraHHTe 

CTOKH B Jll1CTI1Te He ce pa1rr11qaBaT no BH)],, pa3MepH, ll,B.SIT, rreqaT, .n:e6em,rna H 

rrp. H ce rrpeu:eH.SIBaT KaTO HanbJIH0 CbITOCTaBHMH. y CJI0BI1.SITa no c,n:errKaTa, 

KOHTO ce rrpe.n:rraraT B OcpepTaTa I1 B U:eHOBaTa JIHCTa ca I1)],eHTJ1qH11 : ll,eHHTe ca 

6e3 ,IJ;,[(C; M.SICT0 Ha ,IJ,OCTaBKaTa - Ex Works, rp. AcettoBrpa,IJ,; cpoK Ha 113pa60TKa 

- no c1>rrracyBaH rpaqmK M ,Il,p. B oTnpaBeHaTa OcpepTa nocoqemne u:eH11 

Cb,Il,bp)KaT OTCThnKH C pa3JIHqeH pa3Mep, 3a BC.SIKa OT,IJ,eJIHO B3eTa no3Hll,H.SI, KOeTO 

e BbB Bpb3Ka C oqaKBamne o6eMH. 

HarrpaBeHO e ,n:onycKaHe, qe C,IJ,eJIKHTe ce 0Cbll.l;eCTB.SIBaT no e,n:HO I1 Cbll.l;O 

BpeMe 11 npH e,IJ,HaKBM ycrr0BH.SI Ha )],OCTaBKa, C I13KJIIOqeHHe Ha o6CTO.SITeJICTBOTO, 

qe K0JIHqecTB0TO CTOKH, MO)Ke ,n:a e pa3JIMqHo, K0eTO MO)Ke ,IJ,a I1Ma CB0eTO 

0Tpa)KeH11e Bopxy u:eHaTa. 

HarrpaBeHaTa 6e CbITOCTaBKa Ha oqaKBaHHTe ro,IJ,HIIIHH KOJIMqecTBa KOMTO 

ce rrpe,n:BH)K,IJ,a ,n:a 61>,IJ,aT 3aKyneHH OT ,,HeOXI1M" A,[(, cnp.SIMO KOJIJ1qecTBaTa 

K0I1T0 ,,AceHOBa KperrocT" A,[( e npo.n:ano, Ha BCJ1qKJ1 CBOH KJIHeHTH, npe3 2018 
r., I1 ce ycTaHOB.SIBa, qe Te CbCT3BJI.SIBaT )],.SIJI, KOHTO He 611 HMaJI Bb3)],eHCTBHe 

Bopxy cpopMHpaHeTo (H3MeHem1eTo) Ha na1apHaTa u;eHa Ha npo,IJ,yKTHTe. 

IlporH03I1paHHTe KOJI11qecTBa TbKaHM TOp611, KOMTO ,,Heox11M" A,[( 611 3aKynHJI, 

qpe3 nope,n:Hu:a OT TpaHIIIOBe, no c1>rrracyBaH rpaqmK npe3 ro,n:11HaTa, 

rrpe,n:cTaBJI.SIBa 6m130 9,8% OT BCHqKM npo,n:a)K6H Ha ThK3Hl1 TOp611 OCbll.l,eCTBeHH 

OT ,,AceHosa KpenocT" A):(. Ilo rorr.SIM e ,IJ,eJibT rrp11 E11r-6erc11Te, KOHTO me 61>,IJ,e 

6JII130 37,5%. OcTaHaJIHTe KOJIHqecTBa (.n:o 100%) ca o6eKT Ha c,n:eJIKH Ha 

,,AceHoBa KperrocT" A,[( c npe,IJ,rrp11.SITI1.SI KJIHeHTH, KOHTO ca He no-MarrKH 

KynyBaq11 OT ,,Heox11M" A,[( 11 Cbll.1,O ca YTBop,n:eHH nOCTO.SIHHl1 KJil1eHTI1 Ha 

rrpo,n:aBaqa, KaTo: ,,Arponon11xMM" A,[(, ,,3aBo,n: 3a XapTH.SI EenoBo" A,[(, ,,,[(eBH.SI 

u:11MeHT", ,,KoKa-Korra - Cocpmr", ,,3aropKa" - CT. 3aropa, ,,EyrrHHBecT" -

Cocp11.SI, ,,JiecorrrracT" - Tpo.SIH, ,,Kaprrc6epr" - lilyMeH, ,,Py611H" - IlneBeH, 

,,,[(py)K6a" - I1JIOB)],11B H ,n:p. Ilpe,1],Bl1)], rrocoqeHOTO, 33 u:err11Te Ha HaCTO.SI1IJ,aTa 

ou,eHKa, U:eHOBaTa JIHCTa, oforneHa OT ,n:py)KeCTBOTO npo,IJ,asaq H BaJIH)],Ha 3a 

Ouetti<:a Ha CJleJJKa Me'.IKlly ,,HeoXHM" A)], 11 ,,Acettosa Kpenocr" ALl, no PaMKOB Jl0rosop 1a 15 
np0Jlamoa, C nepH0Jlll'IHJI )l0CTaBKH, Ha n0JIHMepHH onaK0BKH 



,,MH)KEHEPMHrCEPBMJ CO<l>IDI" 00)]. 

BCliqKli KJIJieHTli, ce pa.3rJie)KJJ,a KaTO u.eHOBa JiliCTa 3a CnITOCTaBHMli 

HeKOHTpOJIHpaHli CJJ,eJIKli C ITPOJJ.YKTHTe BKmoqeHli B He51. 

HaITpaBeHO e J],OITYCKaHe, qe li3BeCTHO HerOJI51MO OTpa)I<em1e Bnpxy 

u,eHaTa liMa KOJiliqeCTBOTO Ha 3aKyITyBaHHTe CTOKlI If JIO51JIHOCTTa Ha KJilieHTa, 

KOeTO C'bOTBeTHO e HaMepHJIO OTpa)KeHHe B 3aIT11CaHaTa B PaMKOBli51 JJ,OrOBOp 

OTCThIIKa OT 2%. 

ITpeJJ,BHJJ. ITocoqeHOTO, 3a u.emne Ha oITpeJJ,eJI51HeTo Ha eJJ,HHHqHaTa 

ITa.3apHa CTOHHOCT Ha CTOKHTe, KOliTO ru.e ce 3aKyITyBaT, CJie,n; CKJIIOqBaHe Ha 

JJ,OrOBOpa, e ll3BnpIIIeHa KOpeKU.1151 Ha e,n;HHJ1qHHTe CTOHHOCTl1 OT U:eHOBaTa 

JIHCTa Ha ITpo.n;aaaqa, c ITpeJJ.BH,n;eHH51 ITO .n;oroaopa ITpou.eHT Ha OTCThrrKaTa. 

lhBe)KJJ,aHeTO Ha liH,IJ;liKaU.H51Ta 3a e,n;H:HllqHl:ITe ITa.3apHii u,eHH Ha 

HOMeHKJiaTypl:ITe OT ITOJIHMepHii OITaKOBKI1, rrpe.n;BH,IJ;eH11 ,n;a 61>,n;aT 3aKyITyBaHl:I 

ITO PaMKOBH51 .n;oroBop, e no-ITOJJ.po6Ho ,n;aJJ,eHa B ITpHJIO)KeH11e .Mi 6, a rro-,noJiy 

ca ITpeJJ,CTaBeH11 ll3BeJJ,eHl1Te I1HJ],I1Kau.m1 Ha e,nHHliqHJffe ITa.3apH11 CTOHHOCTli, 3a 

u,eJil:ITe Ha HaCTO5Illl.aTa ou.eHKa: 

HaHMeHOB3HHe / PaJMep Ha nOJJHMepHH onaK0BKH MS!pKa 
na1apHa 

.N'~ CT0HH0CT 

B JJeBa 

I TbKaHM TOp611 nrnnE- OTBopeHa, pa1Mep 55/90cM, C neLJaT lc3n,UN H0Mep JJB/6p 0,50 

2 
IIE pbKas, pall'ltep 37x(2x5 cM)/c penep Ha 70cM, HaTypaneH, cpanT11paH, cneYaT 

JJBIKr 4,14 I c3u, Jle6en 11Ha 150 MHK 

3 
Top611 nE, pa1Mep 42/75/180MM c neLJaT lc4u. ~BHT Ha nE rnp6a- MJJeLJH0 6Hn 

JJB/6p 0,47 ,Jle6eJJHHa 180 MK 
ToKaHM rnp611 nnmE- 0TBopeHH, pa3Mep 42170cM, C ne4aT lc4u. 

4 11.BHT nn Top6a- np03pa4Ha, nn. Te.65 rp/M2
, UBllT Ha TTE rnp6a -MJJe4H0 6HJJ, )le6 JJB/6p 0,44 

50M11K 
TbKaH11 Top611 TTIT/TIE- 0TB0peH11, 06w11rn , pa1Mep 45175cM, 

5 1.J.BHT Ha IIII TOp6a- np03paYHa, nn. T.65 rp/M2, UV CTa611JJH311paHa JJB/6p 0,51 
LJ.sHT Ha TIE rnp6a -ceerno CHH, Jle6en11Ha 60 MMKp0Ha ,c neLJaT I c3u 

6 
E11r - 6erc11 3a e)lH0KpaTHa ynoTpe6a - 500 Kr c JlJK06 A4. 

JJB/6p 4,73 pa3Mepw 62,5x62,5x120cM (FH) + 60 CM wnnu, I 3axeaT, JlbH0 JBe3Jla 

7 
611r - 6erc11 3a eJlH0KpaTHa ynoTpe6a - 600 Kr. SF 5: I 

JJB/6p 4,73 paJMepH 62,5x62,5x] 35CM (FH) + 60 CM WJIHU, I JaXBaT, JlbH0 3Be3Jla 

8 611r 6er I 1axeaT,JlbH0 ,,3Be3Jla",PaJMepn 90 x 90 x 125cM , 1000 Kr JJB/6p 12,72 

9 
611r - 6erc11 3a e)lH0KpaTHa ynoTpe6a - I 000 Kr SF 5: I, 41axearn c KBaJlpaTH0 

JJB/6p 15,70 JlbH0 paJMepw 90x90xl20cM (FH), 

10 
611r 6erc111a MttoroKpaTtta ynoTpe6a, pa1Mep I00xJO0xl25cM , TOBap0H0CHM0CT 

JJB/6p 14,85 1250 Kr,4 1axearn, BX0Jllllll 11 11JX0Jllllll LUyuep nn ThKaH- npoMa3atta. 

1 l Cn11Hr 6ere11 SWL 1500 Kr ,<l>aKTop Ha cnrypttocT 5: I JJB/6p 11 ,25 

12 Cn1rnr SWL 1500 Kr ,<l>aKTop Ha c11rypH0CT 5: I JJBl6p 9, 10 

13 TTE eTHKern c MapK11poeK11 pa3Mep11 I 0/20/020, 15/20/020 JJB/Kr 4,19 

14 nn ce3an 03 ttaTypaneH JJBIKT 3,28 

OueHK:a Ha C,11eni.:a Me1K,11y ,,HeoxnM" A)]. H ,,AceHoBa i.:penocT" A)]., no PaMK0B ,11oroBop 3a 16 
npo,11a1K6a, C nepit0,11HlfHH Ll0CTaBKH, Ha n0JJHMepHH onaK0BKH 



,,11H)KEH EPl·1H rCEPBl13 C0<l>MR" 00)]. 

3.2. OIIPE)I;EJlHHE IIA3APHATA CTOHHOCT HA 
C)I;EJIKATA 3A ~EJIIDI CPOK HA PAMKOBH.sl )I;OrOBOP 

Orrpe.n;emrneTO Ha ITa3apHa CTOHHOCT Ha c,neJIKaTa .no Kpa51 Ha .n;eHCTBHeTO 

Ha .n;oroaopa, rrpe.n;noJiara H.3ITOJI3BaHeTo Ha rrp11xo,n;HH51 rro.n;xo.n; 11 B qacTHOCT 

MeTo.n;a ,,,[I;HCKOHTHpaHH rrap11qHJ1 ITOTOU,H". I1p11 T03H MeTO)J, ce rrporH03HpaT 

frn.n;ern:11.Te rrapttqm-J: JIOTOU:H, KOHTO ce oqaKBa .n;a ce peaJIH3HpaT rrp11 JIOKYIIKO

rrpo,na)K6aTa Ha IlOJIHMepHH orraKOBKH, 3a rrepHo,na OT 5 f'O)J,HHH rrpe,n;BH)J,eH B 

rrpoeKTa Ha PaMKOBH.51 )J,OI'OBOp H qpe3 H3qHcJieHa HOpMa Ha )J,HCKOHTHpaHe ce 

orrpe.n;eJI51 T51XHaTa HaCT051lll:a, Jia3apHa CTOHHOCT. 

ITporH03aTa ce 6a3Hpa Ha pa3pa6oTeHHTe OT MeHH)J,)KM'bHTa Ha ,,HeoxHM" 

A,[I; o6eMH 3a JIOTpe6JieHHeTO Ha JIOJIHMepHH orraKOBKH, qHHTO HOMeHKJiaTypH H 

u:eHH 651xa pa3rJie,z:t;aHH B rrpe,n;XO)J,HHTe pa:3,neJIH Ha T0311 )J,OKJia,n. 

ro.n;mIIHHTe CTOHHOCTH Ha JIOKYIIKO-rrpo,r:i;a)K6aTa ca pa3BHTl1 3a u;eJI~ cpoK 

Ha nporHo3aTa, Ha rrpHHIJ,Hrra ,,cTorr u;ettn", KOeTo He npe,r:i;rronara BKmoqaaHe Ha 

HHCpJiaU:H51Ta B nporH03aTa. QqaKBaHH.Te OT ,,HeoxHM" A,[I; I'O.[l;HIIIHH HeTHH 

H3XO)J,51lll:H napHqHH TI0TOU:11 OT ITOKYITKO-npo.n;a)K6aTa Ha TIOJIHMepHH orraKOBKH, 

3a cpoKa Ha .[lettCTBHe Ha .n;oroaopa ca npe,ncTaBeHH B IIp11J1o)KeHHe N27. 

3a H3Be)K)];aHe HH)J,HKaU:~Ta Ha HaCT051lll:aTa, ITa3apHa CTOHHOCT Ha 

pa3XO)J,HHTe rrapHqHH IT0TOIJ,H, CJie.[lBa Te .n;a 60,l:(aT .[lHCKOHTHpaHH, c~rnTaHO K'bM 

orrpe,r:i;eneHaTa e<peKTHBHa .[laTa Ha 011,eHKa, c orrpe.n;erreHa .[lHCKOHTOBa HOpMa. 

OIIPE,[(EJUIHE HA IIPHJIO)K11MATA ,[I;HCKOHTOBA HOPMA 

B 011,eHHTeJICKaTa TeopH51 e II05ICHeHO, qe rrpH H3I10JI3BaHeTO Ha MeTO)J,a 

,,,[I;HCKOHTHpaHH qHCTH rrap11qH11 IIOTOU,H" HaqHHbT Ha onpe.n;eJI51He Ha 

KOe<pHU:HeHTa Ha )J,HCKOHTHpaHe Tp516Ba .n;a 61,.n:e c1,06pa3eH C BH.[la Ha 

H3IlOJI3Bamrn rrap11qeH ITOTOK. 3a BX0.[1;51lll:H H H3XO)J,51lll:11 napHqHH ITOTOIJ,H 

<popMHpaHH OT IIOKYITKO-npo,na)K6H, HOpMaTa Ha )];11.CKOHTH.paHe e I10.[l;XO.ZJ:51lll:0 ,r:i;a 

61,.n:e orrpe.n;eneHa no H3BeCTHH51 MeTo.n; CAPM (Capital Asset Pricing Model) H 

rrpe.n;cTaBJI51Ba c6op Me)K.n:y 6e3pHCKOBaTa HOpMa Ha B1>3Bp1>ru:aeMOCT (Rf) H 

npo113Be.n;em1eTo Ha 6eTa Koecp1-n1,11eHTa (~) H pa3JIHKaTa Me)K.[ly rrporH03HaTa 

IIa3apHa B1>3Bp1>ru:aeMOCT (Rm) H 6e3pHCKOBaTa HOpMa Ha B'b3Bporn:aeMOCT (Rf), 
H3pa3eHO C MaTeMan1qecKa cpopMyrra, KaKTO CJie,z:t;Ba: 

R = Rf+ ~ * (Rm - Rf) 

Ee3pHCKOBaTa HOpMa Ha B'b3BpamaeMOCT (Rf) ce 11.n;eHTHcj)H:U:Hpa C 

)J,OXO,lJ;HOCTTa Ha CoKpOBH.lll:HH.Te HHCTpyMeHTH, KaTO HaJi-qecTO ce TIOJ13Ba 

CTaBKaTa Ha B'b3Bporn:aeMOCTTa Ha .ZJ:bp)KaBHHTe IJ,eHHH. KHH.)Ka (,[1;11,K). 3a u,eJIH.Te 

Ouem,a Ha Caemrn Mem.!ly ,,HeoxnM" A)J, H ,,AceHOBa KpenoCT" A)l, no PaMKOB LlOrosop 1a 17 
npOLl3'lK6a, C nepHOLlH'IHH Ll0CT3BKH, Ha nOJJHMCpHH onaKOBKII 



,,HH)KEH EPl1HrCEPBl13 CO<l>H.H" OO.ll 

Ha OI.J,eHKaTa, KaTO 6e3p11CKOBa HOpMa Ha Bb3Bpall(aeMOCT e 113IlOJI3BaHa 

,n:oxo,n:HOCTTa Ha 6onrapcK11Te ,n:eceT ro,z:i:mIIHI1 ,[(I..U{, oforneHa OT EHE KbM 

31.12.2018 r., K051TO e 0.55%. 

I13Be)K,UaHe Ha 6eTa KOeqrnu;11eHT W). Ilp11 OI.J,eHKaTa Ce 113I10J13Ba cpe,z:i:HaTa 

,,6eTa" 3a oTpacona, B KOHTO onep11pa ,,Heox11M" A,[I;, KOpttn1paHa c HHBOTO Ha 

qmHaHCOB Jll1BbpI1,[()K Ha KOMilaHl151Ta, qpe3 113IlOJI3BaHe Ha CbOTHOIIIem-reTO 

,[(bJir/co6cTBeH KaITHTaJI. 3a l.J,eJITa, IlbpBO ce 113qJ1CJI51Ba T.Hap. ,,6eTa 6e3 JJ:bJir" 

(unlevered beta), KO51TO OTq11Ta rra3apmrn p11cK Ha KOMI1aH1151 c HyJieBo HMBO Ha 

.n:onr. 3a u;enTa, cpe,n:HaTa 3a OTpacorra 6eTa ce Kop11r11pa enc cpe,n:HoTo 3a 

OTpacbJia CbOTHOIIIeHMe ,,.IJ:bJir/co6cTBeH KaI111TaJI 11 H cpe,z:i:Ha ,z:i:aHbqHa CTaBKa, 

qpe3 cne)J.HaTa cpopMyna: 

Pu= Pa/(1 +(1-t)*(Da/Ea)) 

Ko,n:eTo: 

Pu 6eTa 6e3 ,n:onr (unlevered beta); 

pa cpe,z:i:Ha 6eTa 3a oTpacoJia ; 

t cpe,n:Ha ,n:aHbqHa CTaBKa 3a I1H.[(YCTpIDITa; 

Da/Eacpe,z:i:Ho 3a OTPaCoJia CbOTHOIIIeH11e ,n:onr/co6cTBeH Kamnan; 

Ilp11 rrpHJiaraHeTO Ha cpopMyJiaTa ca I13IIOJI3BaHJ1 ll3XO.IJ:Hl1 ,z:i:aHHH OT 

11HTepHeT CTpaHHI.J,aTa Ha CBeTOBHO I13BeCTHH51 B TeOpH51Ta Ha OI.J,eH51BaHeTO 

rrpocp. AcBaT ,[I;aMo,z:i:apaH1 OT Y HI1Bepc11TeTa B H10 HopK - 11 B qacTHOCT 

113Be,z:i:eHM 3a OTPaCbJI XHMHqecKa rrpOMl1IIIJieHOCT, BaJIH.IJ:Hll 3a EBporra, a 

J1MeHHO: 

pa cpe,z:i:Ha 6eTa 3a OTpacorra (levered beta) - 0,980; 

t cpe,z:i:Ha ,n:aHbqHa CTaBKa 3a 11HJJ:YCTpH51Ta - 16,56%; 

DIE cpe,n:Ho 3a OTpacorra CbOTHOIIIeH11e .IJ:bJir/co6cTBeH KarrttTarr 31,98%; 

B pe3yJITaT Ha HarrpaBeHHTe H3q11cneH1151, rrorryqeHaTa ,,6eTa 6e3 .n:onr" 

Bb3JIH3a Ha 0.980. 

<l>opMynaTa 3a ,,6eTa c ,z:i:onr" (levered beta) ortmTa BJIH51HHeTo Ha .n:onra, 

KOHTO KOMIIaHH51Ta ,,HeoxttM" A,[I; e rroena. Tio TO3H HaqttH, ,,6eTa 6e3 ,z:i:orrr", 

KO51TO OT1-Il1Ta e,z:i:HHCTBeHO 6H3Hec p11cKa ce aKTyaJIH3Hpa CbC CbOTHOIIIem-reTO 

,,,z:i:onr/co6cTBeH Karr1-1Tan", 3a .n:a ce rronyqtt 6eTa Ha caMaTa KOMrraHl151. 

<l>opMynaTa 3a ,,6eTa c ,n:onr" e cne,z:i:HaTa: 

Pl= Pu*(l +(1-t)*(D/E)) 

Ko,z:i:eTo: 

1 http://pages.stern.nyu.edu/-adamodar 

OueHKa Ha CJlemrn MC-KJlY ,,HeoxHM" A)], 11 ,,AceHoBa tepenocT" A)],, no PaMK0B Jl0roBop 1a 18 
npo,11a,i.6a, c neptt0)lH'IHII ,ll0CTaBKH, Ha noJIHMCpHH onaK0BKH 



,,MHJKEHEPMHfCEPBM3 CO<J>M»" OO,U 

~l 6eTa c ,[('bJir 3a ,,Heox11.M" A,l(; 

~u 6eTa 6e3 ,[('bJir, K05ITO no-rope 6e orrpe,n:eJieHa - 1.0959; 

t - ,n:aH'b9Ha cTaBKa BaJIH,n:Ha 3a ,,HeoxHM" A,l( - 10%; 

DIE C'bOTHOIIIeHHe JIHXBOHoceH ,[('bJir/co6cTBeH KarrHTaJI 3a «HeoxHM» 

A,l( KOeTO K'bM 31.12.2018 r. e B pa3Mep Ha 21 ,09% (19 074 XMJI. JIB.190 442 XHJI. 

JIB.), orrpe,n:eJieHO ITO 6aJiaHCOBH ,n:aHHH, C'b06pa3HO ro,[(HIIIHM5I ClfeTOBO,[(eH OTlfeT 

3a 2018 r. (IlpHJIO)KeHHe Mi 8). 

CJie,n: rrp11.JiaraHe Ha cpopMyJiaTa, 6eTa Koeqmu:11.eHTa 3a KOMrraHH5ITa 

,,HeoxHM" A,l( e ~l = 0 ,920, KaTo 3a rro-roJI5IMa rrperJie,n:HocT 11.3q11cJieHHeTo e 

rrpe,n:cTaBeHO Ta6JilllfHO KaKTO CJie,[(Ba: 

Onoe11eJIHHe Ha 6eTa Koed>uuueHT (B) 

f3l = ~u*(l +(1-t)*(D/E)) 
Koecl>uuuenT 6CTa c Jl'hJir Ja ouenuBauaTa KoMnanuu (levered beta) PI 0,920 
C1,oTHOIIIem1e ,n1,nr/co6crneH Kamnan (DIE) 3a ouemmatta K0Mrramrn 21 ,09% 
,r:i:am,qHa CTaBKa BaJIH,IJ.Ha 3a ouemrnaHaTa KOMIIaHIUI (t) 10,0% 

oeTa 6e3 ,n1,nr 3a 0Tpac1,na (unlevered beta) (~u) orrpe,ll,em1 ce no cpopMyna: 0,7736 

~u = ~a/(1+(1-t)* (DIE)) 
cpe,nHa 6ern 3a 0Tpac1,na (levered beta) (Pa ) 0,980 

cpe,ll,Ha ,naH1,qHa CTaBKa 3a l1H,1J.YCTPlUITa ( OTpac1,na) (t) 16,56% 

cpe,nHo 3a 0Tpac1,na C'h0TH0IIIetttte ,n1,nr/co6crneH Karnnan (Da/Ea); 31 ,98% 

IlporH03HaTa IIa3apHa B'b3BpaI.QaeMOCT (Rm) ce ,n:e<pHHlipa KaTO 

B'b3Bpaw,aeMOCTTa Ha KaIIMTaJIOBH5I IIa3ap 3a BCHlfKH p11CKOBH aKTMBH, a H3pa3'bT 

B cK0611 (Rm - Rt) e ll3BecTeH KaTo rra3apHaTa p11cK0Ba rrpeMM5I (Market Risk 
Premium). 

3a li3lfHCJieHHeTO Ha Tia3apHaTa pHCKOBa rrpeMM5I (Rm - Rf) 3a ,,HeOXliM" 

A,l(, e H3IIOJI3BaHa 6a3llCHaTa p11CKOBa IIa3apHa rrpeMli.51, K05ITO ce H3MCKBa 3a 

,,pa3B11T" IIa3ap 11 K'bM He5I e rrp116aBeHa pHCKOBa rrpeMH5I 3a CTpaHOBM pHCK. 

Ea3UCHama na3apHa npeMuR e orrpe,n:eneHa KaTo cpe,n:HoreoMeTpWIHa 

Me)K,n:y pa3JIHKHTe B ,n:oxo,n:HocTTa Ha aKU:HHTe H ,n:orrrocpoqHHTe .D:UK Ha 

aMepHKaHCKH.51 IIa3ap 3a rrep110,n:a 1928 r. - 2010 r. AMepHKaHCKH5IT IIa3ap Ha 

aKI.(HH II 06Jrn:rau:1111 llMa BCJ19KH xapaKTepHCTHKH Ha pa3BliT IIa3ap - )l;OCTaT'b9HO 

,n:orrra HCTOp115I, ,[(OCTaT'blfeH 6poH ThpryBaHH HHCTpyMeHTH If JIHKBH,[(HOCT. 

I-farrOJJ3BaHJ1Te ,n:aHHH ca OT Beqe U:HTHpaHaTa llHTepHeT CTpaHHI.(aTa Ha rrpo<p. 

AcBaT ,l(aMo,n:apaH, K'b)l;eTO TOH rry6m-IKyBa aKTYaJIHH ou:eHKH Ha rrpeMH:lfTe 3a 

pHCK, 6a3HpaHH Ha HCTOpw:ieCKHTe ,n:aHHH 3a p11CKOBaTa rrpeMH5I 3a aKU:HH:Te Ha 

pa3BHTHTe Ila3ap11 H Kpe,n:HTHH5I pettTHHr Ha C'bOTBeTHH5I pa3BHBam ce IIa3ap. 

Te3H ou:eHKH ca ll3IlOJI3BaHJ1 OT umpoK Kp'br HHBeCTHTOpH H l1HCTHTYU:I1H, cpe.n: 

KOHTO CseTOBHaTa 6aHKa Ii Me)K,[(yHapo,n:HH5I BaJJyTeH q>OH,[( . .6a3HCHa pHCKOBa 

Ouett1<a Ha C.!lem<a MeiK/IY ,,HeoxHM" A)]. H ,,AceHosa KpenocT" A,U, no PaMKOB aorosop 3a 19 
npoaam6a, c nepH0/IHlfHH /I0CTa BKH, Ha n0JlHMepHH onaK0BKH 



,,11H)KEHEPl1HfCEPBl13 C0<l>IUI" 00)], 

rrpeMIUI 3a pa3Bl1T rra3ap Ha aKu:1111, c1>rrracHo U:MTMpamur ye6 caih e B pa3Mep Ha 

5,96% 

llpeMU5lma 3Q cmpaHOBU pucK (pllCK Ha CnOTBeTHaTa ,ll,op)KaBa) e 

orrpe,l],erreHa Ha 6a3a pa3JIIIKaTa s ,l],OXO)],HOCTTa Ha aKTHB c peHTl1Hr Baa2, 

(KaKnBTO e pei1T11Hra Ha E1>nrapm1 err ope)], Moody's,) .0 6e3pHCKOBaTa ttopMa Ha 

Bn3BpamaeMOCT. Crrope)], ,n:aHHHTe Ha Reuters, rrpaBI1TeJICTBeH.0Te 06n11rau:1111 c 

peHTIIHr Baa2 ce npryBaT c p.0CKOBa rrpeMJUI OT 17 5 rryHKTa (1, 7 5 % ) Ha)], 

6e3pttcKOBMTe, Te311 c pewnrnr AAA. TaKa rronyqeHaTa Ha)],6aBKa ( crrpe.n) MO)Ke 

)],a ce I13ITOJI3Ba KaTo rrpeMtt5I 3a crpaHOBlf pttcK Ha ,n:1>JirOBI15I rra3ap. 3a ,n:a ce 

rronyqM rrpeMM5ITa 3a cTpaHOBlf p11cK 3a rra3ap Ha aKU:lfll, Ta3lf Ha,n:6asKa cne,n:Ba 

.na ce YMHO)Klf ITO KOecp11u:11eHTa Ha BOJiaTIIJIHOCT Ha CnOTBeTH.05! lla3ap 

( CTaH,napTHOTO OTKJIOHeH11e Ha ITa3apa Ha aKU:lllf KaTO U:5IJIO!CTaH,napTHOTO 

OTKJIOHeHHe Ha rra3apa Ha 06JII1rau;I1ll KaTO U:5IJIO ). Tott KaTO 6nrrrapCKlf5I IIa3ap 

H5IMa )],OCTaToLIHO lfCTOpll5I 3a ,l],IipeKTHO ll3qlfcJI5IBaHe Ha TO311 Koeqmu:MeHT, 3a 

u;eJIMTe Ha HaCTO5II.IJ,aTa ou:eHKa e IIplleTO .norrycKaHeTO (rrOTBop,neHO OT 

MHO)KeCTBO li3CJie,n:BaHtt5I), q:e cpe,n:HII5I pa3Mep Ha TO311 KOe<plfU:lfeHT 3a 

pa3B11BaI.1.J,I1Te ce rra3apI1 e 1,5. Cne.n YMHO)KaBaHe Ha ,n:BeTe CTOHHOCTM, 

rrpeMII5ITa 3a CTpaHOBlf pHCK 3a 6nnrapCKl15I KallllTaITOB lla3ap ce orrpe)],eJI5I Ha 

2.63 %. 

CyMMpaHeTO Ha rronyqeH11Te CTOHHOCTII 3a 6a3IiCHaTa lla3apHa rrpeMll5I 

(5,96%) Ii rrpeMlf.HTa 33 CTpaHOBll pHCK (2,63), ,naBaT llH,l],llKaU:lf5ITa 3a IIa3apHaTa 

pMcKoBa rrpeMH5I 3a ,,HeoxttM" A,n: B pa3Mep Ha 8,59%. 

}faqttcrrelillero Ha npceHaTa HOpMa Ha .n.0cKOHTttpaHe, orrpe,nenetta no 

MeTo,n: CAPM e Ta6m-1-Y:Ho rrpe,n:cTaBeHo KaKTO cne)],Ba: 

HopMa Ha ,!lHCKOHTHpaue (R) 
r = Rf+ p * (Rm - Rf) 8,45% 

6e3pHCKOBa HOpMa Ha Bb3BpomaeMOCT Rf 0,55% 
6eTa Koe<}nu.1:i,IeHT (P) Ha KOMnamuna 0,920 
nporno3HaTa na3apHa Bb3BpomaeMocT (Rm) 9,14% 
pttCKOBa npeMIUI 3a "pa3BHT11 na3ap (Rm - Rf) 8,59% 

ITptteTaTa 3a u;emne Ha Ta3ll ou;eHKa HOpMa Ha .lJ:llCKOHTIIpaHe e B pa3Mep 

Ha 8,45%. 

OueHKa Ha CJJ.eJ1Ka MC:iKLIY ,,HeoxHM" A)], " ,,AceHOBa i.:penocT" A)],, no PaMK0B JJ.0rosop Ja 20 
npOLI3:iK6a, C nepH0LIHlfHH JJ.0CT3BKH, Ha nomtMepHH onaKOBKH 



,,11ff}KEHEPl1HfCEPBl13 CO<l>l1JI" OO.ll, 

3.3. PE3YJITATH OT IIPHJIO)KEHHH OI(EHHTEJICKH 
METO,I( 

HacT051W:3Ta TTa3apHa CTOM.HOCT Ha c,neJIKaTa .no Kpa51 Ha ,neiiCTBH:eTO Ha 

PaMKOBl151 .noroBop e I131-II1CJieHa 1-Ipe3 cyM11paHe Ha )];I1CKOHTI1paHI1Te CTOM.HOCTI1 

Ha rrap01rn11Te ITOTOU:11 OT IIOKYIIKaTa Ha IIOJIHMepmue orraKOBKH, no ro,nI1HI1 3a 

rrporHO3HI151 rrep11O,n. 

IIo,npo6HHTe H31-I11cneHI151 ca rrpe,ncTaBeHH B ou:eHHTencKaTa Ta6mu:i:a 

IlpHJIO)KeHlre N2 7' a Kpaiimue pe3yJITaTH ca rrpe,ncTaBeHH Ta611111-IHO, KaKTO 

cne,nBa: 

CTOHHOCT HA C)];EJIKATA 3A CPOKA HA ,z:i;orOBOPA 

noKa1aTeJ1 nPOrHO3EH nEPHO)l 
nope1lHa ro.u1rna 1 2 3 4 5 
napwieH noToK oT noKynKa Ha noJIHMepHH 

onaKOBKH JIB 5198537 5 198 537 5198537 5 198 537 5 198 537 
,0:HCKOHTOB 6pOH .UHH 6p. 365 730 1095 1460 1825 
HopMa Ha .UHCKOHTHpaHe % 8,45% 8,45% 8,45% 8,45% 8,45% 
<l>aKTOp HaCTOllll.la CTOHHOCT K 0,9190 0,8445 0,7761 0,7132 0,6554 
,0:HCKOHTHpaH napw1eH nOTOK JIB 4 777 274 4 390 147 4 034 391 3 707 464 3 407 029 
na1apHa CT0HH0CT Ha C/lfJJKa 33 noKyKa Ha 
noJJHMe PHIi onaK0BKII, 1a cpoKa Ha .uorosopa JIB 20 316 305 

Ila3apttaTa CTOMHOCT Ha C,ne11KaTa rro PaMKOBH51 ,noroBop 3a rrpo.na)K6a, c 

rrepHO)];I11-IHI1 )];OCT3BKll Ha IIOJIHMepmr orraKOBKH, KOMTO w:e 60,ne CKJlIOLieH OT 

,,HeoxttM" AJJ:, KaTo KyrryBaLI 11 ,,AcettoBa KperrocT" AJJ:, KaTo rrpo,naBaLI, 3a 

orrpe.neneHm1 5 ro.nmnett rrep11O.n Ha .neiicTBHe Ha ,noroBopa, CLIHTaHo KbM 

31.12.2018 r. e 20 316 XHJl. JIB. (.r.nai::.eceT MHJIHOHa u TpHCTa u mecTnai::.eceT 

XHJISl)lH JieBa) 

OueHKa Ha C.ueJJKa Mem.uy ,,Heox11M" A.ll, H ,,AceH0Ba KpenocT" A.U, no PaMKOB .uorosop 1a 21 
npoaa;i.6a, C nepH0,!lH'IHH ,!l0CT3BKII, Ha n0JIHMepHH onaK0BKH 



r 1 

,,HH)KEHEPl-fHrCEPBIH CO<l>H$1" 00.LJ. 

IV. 3AKJIIOqEHHE 3A CTOHHOCTTA 
IIpe,lJJIOCTaBKHTe, ITPH KOHTO e H3BopI11eHa ou;eHKaTa ca CBop3aHH C 

Heo6XO.[l;HMOCTTa OT H3rOTB~IHe Ha MoTHBHpaH .LI.OKJia.r:i; Ha CoBeTa Ha 

.LI.HpeKTOpHTe Ha ,,HeoxHM" A,n:, .z:i;o O6rn,OTO Co6paHHe Ha aKIJ;HOHepHTe ITO 

CMHCoJia Ha qJI_ 114a, an. 1 OT 3IIIIUK H qJI_ 46 OT Hape.z:i;6a Ni 2, Ha K<DH 

OTHOCHO ycJIOBIDITa H u;enecoo6pa3HOCTTa Ha c.z:i;enKa ITO qJI_ 114, aJI. 1 OT 

3IIIIQK ITpe.z:i;naraHa CorJiaCHO PaMKOB .z:i;orOBOp 3a ITPO.LJ.a)K6a, C ITepHO)],HqHH 

.LJ.OCTaBKH, Ha ITOJIHMepHH OITaKOBKH, KOMTO rn,e 60.LJ.e CKJIIoqeH Me)K.z:i;y ,,HeoXHM" 

A,n: -KyrryBaq H ,,AceHoBa KpeITOCT" A,n: - IIpo.LI.aBaq 

BoB Bpo3Ka c rrocoqeHoTo, orrpe.LI.eJieHaTa, na1apua cToiiuocT ua C.LJ,eJJKa 

Me)K.LJ.Y rry6nHqHaTa KOMIIaHH51 ,,Heox11M" A,n:, KaTo KyrryBaq 11 ,,AcettoBa 

KperrocT" A,n:, KaTO rrpo.LI.aBaq, 3a u;enm1 cpoK Ha .LJ.eH:CTBHe Ha PaMKOBH51 )],OrOBOp 

3a rrpo)].a)K6a, C ITepHO.LJ.HqHH .[l;OCTaBKH, Ha IIOJIMMepHM OITaKOBKH, KOH:TO 

rrpe.LJ.CTOH .LI.a 60.LJ.e CKJIIoqeH, cquTaH0 K'hM 31.12.2018 ..... e: 

20 316 XHJJ. JIB. 

(.i:i;sa,neceT MHJJH0Ha H TpHCTa H wecTua,neceT XHJJH.l].H JJeBa) 

Ou;euuTeJJ 

.LI.-p 

Ouemca Ha C)lemca Me"-JlY ,,HeoxuM" A.LI. u ,,AceHoBa icpenocT" A.LI., no PaMKOB )loroaop 3a 22 
npo)la;ic6a, c nepH0)lll'-IHH Jl0CTaBKH, Ha n0JJHMepHu onaK0BKH 



,,11H)KEHEPl1HfCEPBl13 CO<l>11$1" 00,ll, 

IIP:UJIO)KEH:U51 

1. IIpoeKT Ha PaMKOB ,IJ,OfOBOp 3a rrpo,D,a)K6a ,c rrep110,n:11qmf ,IJ,OCT3BKl1 Ha 

norr11MepH11 onaKOBKtt, Me)K,n:y ,,Heox11M" A,[( - KyrryBaq 11 ,,AceHOBa 

KpenocT" A,[( - rrpo,n:aBaq; 

2. TexH11qecK11 cneu:mp11Kau:m1: Ha rrorr11MepH11 orraKOBKtt; 

3. U:eHOBa JIHCTa 33 rrpo,n:a)K6a Ha llOJil1MepH11 orraK0BKH Ha ,,AceHOBa 
KpenocT" A,D,; 

4. OcpepTa 33 rrpo,n:a)K6a Ha ITOJIHMepHH onaKOBKH OT ,,AceHOBa KperrocT" 
A,[(, Ha ,,HeoxttM" A,[(; 

5. IIporH03a 3a rrpo,IJ,a)K6HTe, B HaTypa, Ha ITOJIHMepH11 orraKOBKH OT 

,,AceHoBa KperrocT" A,D,, Ha ,,Heox11M" A,[(; 

ITa3apHH u:eH11 Ha 

H0MeHKJiaTypHTe OT llOJil1MepH11 onaKOBKH, o6eKT Ha c,n:errKaTa; 

7. Ou:eHttTerrcKa Ta6m1u:a 3a onpe,n:emrne nporH03HaTa CTOH.HOCT Ha 

c,n:eJIKaTa; 

8. Heo,n:11T11paH ro,n:mneH Ct.JeToBo,n:eH 0PieT Ha ,,HeoxHM" A,[( 3a 2018 r; 

9. O,n:HTHpaH ro,n:mueH cqeTOB0,IJ,eH OTqeT Ha ,,Heox11M" A,[( 3a 2017 r; 

10.CepniqmKaT Ha ,,HH)l{EHEPHHrCEPBH3 CO<l>IDI" OO,D,. 

Ou.eHKa Ha C.aeJJKa Me'.lK.ay ,,HeoxuM" A,ll. H ,,AceHoBa KpenocT" A,ll., no PaMKOB uoroBop Ja 23 
npOll3'.lK03, C nepH0llH'-IHH ll0CT3BKH, Ha fl0JlHMepHH onaK0BKH 



,,HHJKEH EPHH rCEPBH3 C0<l>H$1" 00,[( 

IIPHJI O)KEHlffl 

BAJKHA liEJIEJKKA 

HA OCHOBAHME qJI.46, AJI. 2 OT HAPE,[(EA .M:! 2, 3A 
ITPOCITEKTHTE ITPH ITYEJIWIHO ITPE,[(JIAr AHE H ,[(OITYCKAHE 
,[(0 TbPrOBIDI HA PErYJIHPAH ITA3AP HA QEHHH KHIDKA H 3A 
PA3KPHBAHETO HA HH<l>OPMAQIDI OT IlYEJIIflHHTE 
,[(PY)I{ECTBA H ,[(PYrHTE EMHTEHTH HA QEHHH KHIDKA 
IIPHJIO)KEHIUITATA HA TA3H OUEHKA C .N2.N2 1, 3, 4, 6 H 7, 
HE IIOHJIE)KAT HA IIY6JIWIHO OIIOBECT»BAHE HJIH 
IIYEJIHKAUH», ThH KA TO 3AC5Ir AT MAPKETHHfOBH, 
TbPfOBCKH H KOHKYPEHTHH HHTEPECH HA B'h3JIO)KHTElliI, 
A C'hll.I,0 TAKA EHXA PA3KPHJIH B'hTPElllHA HH<l>OPMAf.-U15I, 
KOETO EH MOrJIO ,[(A ,[(OBE,[(E ,[(O C'hll.I,ECTBEHH BPE,[(H 3A 
ITYEJIHqHOTO ,[(PY)I{ECTBO ,,HEOXHM" A,[(. 

OueH1rn Ha C JJ.emea Me-KAY ,,HeoxuM" A,[( H ,,AceH0Ba KpenocT" A,[(, no PaMKOB JJ.orosop 1a 24 
npoJJ.am6a, c nepH0JJ.H'IHII JJ.0CTaBKH, Ha 00JlHMepHH onaK0BKH 



IIPIIJIO)KEHIIE N!! 2 



IlpHJIO)KeHHe 1 

TEXHWIECKACilE~U~H~IDI 
Ha 6ur 6ercu Ja e~HoKpaTna ynoTpe6a Ja BLTPemeH naJap u HJHoc 

T0Bap0H0CHM0CT 600Kr 

1. BH.n Ha 6Hr 6erca - c e,nHH 3axBaT, c B1>rpemeH TIE Kan1:,q> 
2. ToBapoHOCHMOCT Ha forr 6erca SWL 600Kr 
3. <t>aKTOp Ha CHrypHOCT Ha 6Hr 6erca SF 5: 1 
4. lloJIHilpOnHJieHOBa ThKaH - p1>KaBHa, UV-cTa6HJIH3HpaHa, IIJIOCKOCTHO Terrro 95rp/M2

, 

I..IB5.IT 6.lrn /mm OUBeTeHa no B1:,nK/ 
5. Pa3MepH: 62.5x62.5x135cMIBHCOqHHa Ha IloJIHeHe/+ lliJIHU 50 
6. ~1,HO- 3Be3,na, 
7. B1,rpemeH KaJI'hq> OT IIEBH - UBSIT Harypa.rreHITpaHcrrapeHTeH/-,n;e6eJIHHa 70MHKpoHa 
8. lleqaT-.nBycrpaHeH, .no 6 UB5.!Ta, no npe.ncTaBeHa OT KJIHeHTa MapKHpOBKa + UN HOMep, 
C'brJiaCH0 cepTH<pHKaT Ha rrpOH3BO,nHTeJISI 3a npOH3BO,nCTBO Ha OIIaK0BKa 3a orraCHH CTOKH 

9. OrraKOBKa- Ha ,n1>pBeH rrarreT, CTerHaT C Illl orraKOB1>tIHa neHTa. IlanenT ce Il0Kp1rna C 

nn Ka.rrbq>. 

llpHJIO)KeHHe 2 

TEXlffllfECKA CIIEQH~HKAIUffl 
ua 6ur 6ercu Ja MHoroKpaTna ynoTpe6a 

1. BH.n Ha 6Hr 6erca - C 4 3aXBaTa, ,l:(T:,HO C HJxo.nmn nzyuep,Bp'bX C BXOJ:UllU nzyuep 
2. ToBapoHOCHMOCT Ha 6Hr 6erca SWL 1250Kr 
3. TiorrHnporrnrreHOBa ThKaH -npOMa3aHa, UV-cTa6HJIH3HpaHa, UB.slT- 65.IJI 
4. ProMepH: 100 xlOO xl25cMIBHCOql{Ha Ha n1>JIHeHe/ 
5. ~1,HO- KBa.u;paT C H3XO.WUU myuep,3aB'bp3aH nm ,,Jie6e,noBa rnm1"c Bpb3Ka H XaJIKa 
6. Bpox -KaIIaK c BXOi:(filU myuep 
7.3axBaT- 46p. KOJiaHH, JaIIlHTH no p1,60BeTe Ha ThKaHTa. BHCOql{Ha Ha KJIYII8 3a 
3axBam;aHe 300MM. ~Ba no .naa KorraHHTe ca c1,6pami: c .nom,JIHHTeJIHH KOJiaHH, oq>opMSIID;H 
2 3axBaTa. TaKa o<popMeHHTe 2 JaxBarn ca CBbp3aHH c MaHrneTHa nKaH .no rrorryqasaHe Ha 
e,z:nrn JaxBaT Ja IIOBJJJffaHe. 
8.EeJ B1,rperneH Karr1><p 
9 .Eel ITe1IaT 
10. OrraKOBKa - Ha .n1>pBeH rraneT, CTerHaT c nn onaKOB1>qffa JieHTa. IlarrenT ce IIOKpHBa c 
nrr Kan1><l>. 

j 



I1pHJIO)KeHl-le 3 

TEXHlfl-IECKACIIE~H~HKAI(IDI 

ua T1:.KaHH IlOJIHilpOIIHJICHOBH Top6H ,OTBOpeHH ,c 81:.Tpemua IlOJIHCTHJifHOBa TOp6a 

c TOBapOHOCHMOCT 25 H 50Kr 

1. B0.n: Ha TOp6HTe-ornopeHH TIIT TOpfor c B1>Tpenrna rnp6a OT ITEBH 
2. Pa3Mepn: ISO 4592 

lllHpHHa Ha Top6ara : 420,450,470,550MMl+20-10MMI 
,[{1.mKHHa Ha TOp6aTa :700, 730, 750,900,950MM/+/-20MMI 

3 .BH)]; Ha ThKaHTa - p1>Ka.BHa , UV uecrn6mIH3HpaHa 
I1JIOCKOCTHO Terrro :65rp/M2, 81rp/M2/-7% ,+10%/ 
Ilo MeTo.z:1a EN ISO 13934 -1 -99 .z:1a YJ:IOBJiernop.srna: 

Pa3pHBHa 3,I:lpaBHHa Ha ThKaHTa /N/5cM/ - H~ 450 
OTHOCHTeJIHO y,ZJ;-E,JDKeHHe Ha ThKaHTa /%/ -Ha,[( 15 

4.1..J;B.si:T ua ThKaHTa:MJieqJJ0 forna,CHIUl,)K'bJITa,TpaHCIIapeHTHa 
5 .Rnpenrna TIE Top6a:1w.si:r-Hazyparrua,6.si:.rra,)K1,JITa,cHH.si:. 
3a pa3Mepa Ha IlTITop6aTa 550 x 900MM-570x970x0,05MM 
BnTpeIIIHaTa TOp6a e CB060,[IHO uarr1,xaua B nn TOp6a Ha B'bpxa ,c MaHIIIeT OT 70MM 
3a 0CTaHaJIHTe pa3MepH IlilTOp6H ,B1>TpeII1HaTa Top6a ce opa.3Mep.si:Ba 
Ilo nrnp1rna +20MM crrp.si:Mo pa3Mepa Ha B1:.HIIIHaTa TIIT Top6a 
Ilo ,z:,;1,JI)KHHa + 70MM crrp.sIMo pa.3Mepa ua BnHmHaTa TITI rop6a 
H1m Borpernuarn TIE Top6a e 3aIIIHTa ua Bnpxa B'bB TITI Top6a He cBo6o,n;Ha Ha ,n;1,u0To 
6.,[{1,uo --e,n;HHJlqeu IlO,ll;ThBIHaB1>H/,c e,n;HHHqeH BepH)KeH meB 
Pa.3pHBHa 3,D;paBHHa Ha meBa /N/5cM/ - Ha,[( 200 
7. J1eqar - rrpoH3Be)K,n;aT ce B ,D;Ba aapHaHTa: 

-rreqar Bopxy B1>HI1rnara ITTI Top6a - e,n;HocTpaHeH ,n;o 3 uana, no rrpe,n;cTaaeHa OT 
KJIHeHTa MapKHpOBKa+ lJN HOMep, C'brJiaCHO cepnrqmKaT ua IIpOH3B0,l(HTeJI.si: 3a 
rrpoH3B0,[ICTBO Ha orraKOBKa 3a onacHH CTOKH 

-rreqaT B1>pxy B'l>TpemHaTa TOp6a OT ITEBH - e,[IHOCTpaHeH , ,l(O 4 UB.sITa, no 
rrpe,l(CTaBeHa OT KJIHeHTa MapKHp0BKa+ UN HOMep, C'brJiaCHO ceprml>HKaT Ha rrpOH3B0,l(HTeJI.si: 
3a np0H3B0,[ICTBO Ha orraKOBKa 3a orraCHH CTOKH 
8.YcTOH"lJHBOCT Ha CB060,[IHO rra,[laHe- c1,rrracHO EN 277-89 / ,na H3,n:1>p)KaT/ 
9. OnaKoBKa -Ha J:lopBeH rraneT, cTerHaT c rrrr orraK0B'l>q}Ja neura. I1anenr ce n0Kp1rna c I1TI 
KaJI1><p. 



TEXHWIECKA CIIECHct,HKA:QIDI 
ua 

TipHJIO)KeHHe 4 

IIE TOPNH OTBOPEHH MJIEqJIO NEJIH 
uHATYPAJIHHC IIE~T 

l .BH.L( Ha Topfone- OTBOpem1 C npaB TepMHtieH .L(OJieH rneB 

2.Pa3MepH R TOJiepaHCH B pa3MepHTe 

-lllHpHHa 420MM;460MM +-5MM 
-.z:n,mrurna 750MM;730MM+-15MMI.L(1>JDIGIHaTa ce H3MepBa OT KpaH .L(O KpaH Ha 0Tp.s131,Ka/ 
-.L(e6eJIHHa 180;150 MHKpOHa+-10% 

3.QB.sIT Ha TOp6HTe -MJietIHO 6.srn;HarypaJieH 

4.IJeqaT 3a HA TPHEB HHTPAT 25 Kr-4 UBHTa 3a mme 
AMOHHEB EMKAPEOHAT 25 Kr-3 UB.sITa 3a rrmi;e 

5.<I>H3HKO MexaHHl!HH nOKa3aTeJIH 

a/.5II<OCT Ha on1>H KrlcM2 
- Ha,n:JI'b)ICHO He no MaJIKO OT 160 
-HarrpetIHO He no MaJIKO OT 140 
6/0THOCHTCJIHO y,n:1,JI)KeHH % 
-Ha,n:JI'b)KHO He no MaJIKO OT 300 
-HanpetIHO He no MaJIKO OT 450 
Bl.5IKOCT Ha weBa KrlcM2 
-He no Ma.Jll(O OT 110 

6.OrraKOBKa -no 10 6pmr TOpfar B ITE rnp6a , Ha eBpo naJieT c pa3TefJIHBO q>OJIHO 

7 .C1,xpaHeHHe H TpaHCIIOpT - B 3aKpHTH CKJia.L(OBH IIOMemeHH.sI ,.n:aJieq OT OTOIIJIHTeJIHH 
Terra Ha pa3TO.sIHHe He no MaJIKO OT 1 MeT'bp 6e3 np.sIKO B1>3,n:eHCTBHe Ha CJI1,HtieBH JI1,tIH. 
):(a ce rrpe.L(na3BaT OT .n;o1rnp c ocTpH npe.L(MeTH .):(a ce 3arra3H uenocna Ha orraKOBKara. 

j 
;J/(ii ,· //:: 4 I 

-. / / 
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IlpuJIO:)Keuue: .N"!!l9 

CITPABKA 
3a rrporH03HHTe KOJrnqecTBa Ha rroKyrrKo-rrpo,na)K6HTe Ha rroJIHMepHH orraKOBKH OT ,,HEOXHM"A,[( K'.hM 

KoM ,,ACEHOBA KPEITOCT"A,n: 2019 - 2023romrna. 

Ha111MeHoeaH111e / Pa3Mep K-eo 2019r. 2020r. 2021 r. 2022r. 2023r. 
TbKaHIII TOp6111 nntnE- 0TB0peHa, pa3Mep 55/90cM, C ne4aT 1c31..1,UN H0Mep 
l...lesn Hann Top6a- 1..1eeTHa 11111111 6sma, UV CTa6111111113111paHa. nn. Terno 81 rp/M2

, 1200x6p. 1200x6p. 1200x6p. 1200x6p. 1200x6p. 
nE 4BeTHa 111/1111 HarypanHa 50MIIIKP0Ha 
nE pbKaB HarypaneH, cpanrnpaH, c ne4aT 1c31..1. pa3Mep 37x(2x5 cM}/c penep Ha 70cM 20TH. 20TH. 20TH. 20TH. 20TH. 
Ae6en111Ha 150 MIIIK 

Top6111 nE, pa3Mep 42/75/180MM c ne4aT 1c41..1. 5x6p. 5x6p. 5x6p. 5x6p. 5x6p. 
I...IBflT Ha nE TOp6a Mfle4H0 6fl/1 ,Ae6en111Ha 180 MK 
TbKaHIII TOp6111 nntnE- 0TB0peHIII, pa3Mep 42170cM, C ne4aT 1c41..1. 
I...IBflT nn r op6a- npoapa4Ha, nn. Te.65 rp/M2

, l..lBflT Ha nE rop6a -Mne4H0 6fln, Ae6 50M111K 
180x6p. 180x6p. 180x6p. 180x6p. 180x6p. 

TbKaHIII TOp6111 nntnE- OTBOpeHIII, o6WIIITIII , pa3Mep 45175CM, 20x6p. 20x6p. 
l...lssn Hann rop6a- npo3pa4Ha, nn. r.65 rp/M2

, UV CTa6111n1113111paHa 
20x6p. 20x6p. 20x6p. 

l...lsflT Ha nE rop6a -ceemo c111H, Ae6en111Ha 60M111Kp0Ha ,c ne4aT 1c34 

Ei111r - 6erc111 3a eAHOKpaTHa ynoTpe6a - 1000 Kr SF 5:1,c KBaApaTHO AbHO. 2.5x6p. 2.5x6p. 2.5x6p. 2.5x6p. 2.5x6p. 
pa3Mep111 90x90x120cM (FH}, ne4aT 2c41..1. , UN HOMep, 43axsara 
Bpbx c KanaK III BXOARL1.\ ll.\YlleP ¢40 CM H-50 c spb3Ka. nEBH , Haryp, Ae6 100 MIIIKP 

Eilltr - 6erc111 3a eAHOKpaTHa ynorpe6a - 500 Kr c A)l(06 A4. 10x6p. 10x6p. 10x6p. 10x6p. 10x6p. 
pa3MepM 62,5x62,5x120CM (FH) + 60 CM wm11..1 , 1 3axear , AbHO 3Be3Aa 
l...lsRr Ha TbKaH nn - 1..1eereH 11111111 6Rn. UV cra6111n1113111paH, nn. Terno 95rp/M2

, 

Ei111r - 6erc111 3a eAHOKpaTHa ynoTpe6a - 600 Kr . SF 5:1 
pa3Mep111 62,5x62,5x135cM (FH) + 60 CM W/11111..1, 1 3axsaT, AbH0 3Be3Aa 
l...leflr Ha TbKaH nn - 1..1eeTeH 11111111 6fln. UV cra6111n1113111paH, nn. rerno 95-100rp/M2

, 

750x6p. 750x6p. 750x6p. 750x6p. 750x6p. 

6111r 6erc111 3a MHOrOKpaTHa ynoTpe6a, pa3Mep 100x100x125CM ,TOeapOHOCIIIM0CT 1250 Kr 5x6p. 5x6p. 5x6p. 5x6p. 5x6p. 
4 3axeara, BXOARL1.\ Ill 1113XOARL1.\ ll.\VlleP <tnn TbKaH- nPOMa3aHa. 
faff 6er 13axeaT,AbHO ,,3ee3Aa",Pa3MepM 90 X 90 X 125CM ' 
ToeapoHOCIIIMOCT 1000Kr nn. Terno 170rp/M2

• EiEJll/1 no ocHoea, Cll1Hll1 no BbTbK 
506p. 50x6p 50x6p. 50x6p. 50x6p. 

Cn111Hr 6ercL-1 SWL 1500 Kr ,<l>aKTop Ha c111rypHocr 5:1 4x6p. 4x6p. 4x6p. 4x6p. 4x6p. 

Cn111Hr SWL 1500 Kr ,<l>aKTop Ha c111rypHOCT 5:1 2x6p. 2x6p. 2x6p. 2x6p. 2x6p. 

nE eT111KeT111 C MapKL-1pOBKL-1 pa3Mep111 10/20/020, 15/20/020 1TH. 1TH. 1TH. 1TH. 1TH. 

nn ce3an 03 HarypaneH 3TH. 3TH. 3TH. 3TH. 3TH. 



05.02.2019r. C1,crn1nrn: 
Xp. XpRCTOB P-n OT.Ile 

. C1,rnacyaaJrn: 

HH)K. KanHHKa KoifHapcKa: 
JJ:0.peKTop JJ:0.peKum1 ,,)JJ(BY" 

Ali.D,OH ,l];HMHTpoa: 
JJ:apeKrnp JJ:0.peKI.1,H~ ,,Ilpo,na)Kfo{'' -~~~7 .,c......--



IIPIIJIOiKEHIIE N!! 8 
ro,IJ;nmeH (}>uuaHCOB OTqeT KbM 31.12.2018 r. Ha 

,,HEOXHM" A,11;, 

ny6JiuKyBaH KaTO caMOCTOHTeJIHa T. ,,6" 

OT MaTepuaJIUTe IIO ,IJ;HeBHHH pe,/1; Ha 

OCA - 18.06.2019 r. 



IIPHJIOlKEHHE N!! 9 

ro,D;nmeu (}>nuaucos oTqeT KbM 31.12.2017 r. ua 

,,HEOXHM" .A)]:, 

ny6Jinquo-onosecTen n 06m;o.a;ocT1>neu ua caiiTa ua 

T1>prOBCKHH pernCTbp 

no napTn,D;aTa ua ,,HEOXHM" .A)]: 





,,,,KAMAPA HA H,E3A81,1CI/IMl,1TE OLtf:iHIIIT(Enlll B ~bnrAPHJI I-

\ 

·-

·, \_ -' . 

ep!flu,PUfam 
,_ 

' 

3A OUEHMTEflCKA nPABocnoco6HOCT 
·/ \ . 

Per. N2 905700026 OT 08 HOeMBPM 2018 rOA. 

I 
I 

,,MH>KEHEPMtirCEPBM3 - COCl>Ms:1" OOA 
I I / 

""'. Coct,MJ1, yn. ,,nto6eH Kapaaenja" Nt 1, CTOnM'tHa 06&14MHa 

\ - ' 

EMK 010651178 
\ 

/ ", 
- \ I '-

3AOUEHKA 
. ', \ \ 

Ha HeABM>KM~M MMOTM, MaWMHM 11 CbOp'b>K~H~.R, . 

npaea_ Ha MHTeneKl)'anH~Ta M MHAYCT~anHaTa 
co6CTBeHOCT M APYrM <t>aKTM"leCKM OTHOW8Hl1.R, 

"'--- TbprOBCKM npeAn.pM.R~.R M B3eMaHM.R, 

<l>MH8HCOBl1 8KTMBl1 M (j>MHaHCtiBM 11HCTMyYL\Ml1, 
1 

APYrM aKT11e11, 
.., 

38M8A8flCKl1 38Ml1 M TpaMHM HaCa>K.Q8HM.R _ 

' 
\ 

(CnMC'bK'bT 
1
Ha cne1.1ManM3MpaHMfl C'bCTaB Ha APYll<eCTBOTO e OOCO'feH Ha n.p6a Ha 

cepTM4>MKaTa M e H8Pa3A8nHa 't3CT OT Hero. 
, HaCTofl~MflT/CepTMct,MKaT e MlAaAeH B'b3 ocHoa~Ha • 

npoToKon - npoToKo~HM pe'weHMfl N!! 8~ oT 07 "10eMBPM 2018 r. Ha Ynpaa enHMfl c1:.eeT Ha KH06. 
I ' I \ 

, ~-. \ 
~ -:" .,,_~· ~-·· ··~-... , ( -, /. e • 

~ , J ,, "I"' . '\~;,.~ ,.,, • t"> ,.,,. 
1 ,.... ~-~10, . ~ ···········••f••~,f,,i• . ;~!"-· ·······~$:, !\ .. ~-"t· ••••• ••••••••••• • • .\ ... , ..>r ·-, 

eTna·~MeH --=- eea 
. -~'! n-'<;.; , . 
,;✓ .tJ;;_i;,~~~~ 

reACeAaTen Ha YC Ha KH06 
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, 

\\ 
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( 

I 
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/ 

I 

HE3ABMCMM,,., OL\EH,,.,TEflVI, BnVICAH"1 B CEPTM<l>VIKATA 
\ 

AKUl.10HEPr.1/CbAPY)l(H1,1Ur.1, YnPA~lr1TEJU1, KOHTPOJlbOPl.1, ~JlEHOBE HA CbBETA HA AIIIPEKTOPMTE, HA YnPABMTEJlHMSI 1,1 
, - / HAJlJOPHMSI CbBET 

1. UAHKA MBAHOBA JlYKAHOBA • 60H~EBA • YnPABl.1TEn 
CepTMcl>MKaTM 3a Ol.leHMTencKa npaaocnoco6HocT: I 

• N!! 400100032 OT 14.12.2009 roA, 38 Ol.leHK8 Ha npaaa Ha MHTeneKTYanHaTa 11 MHAYCTpManHaTa co6cTBeHOCT H APYrH cl>aKTM'leCK11 
-.,- OTHOWeHMII 

• N!! 500100208 OT 14.12.2009 rOA, 38 OL(eHK8 Ha n.prOBCKM npeAnpMIITMJI M B3eM8HMJI 
2. 60111KA MBAHOBA 60HYEBA • Cb,QPY>KHMK 

CepTMci>MKaTM 3a ol.(eHMTencKa npaaocnoco6HocT: \ , 
• N!! 400100031 OT 14.12.2009 roA, 38 04eHK8 Ha npaaa H8 MHTeneKTfanHaTa M MHAYCTpMjJJfflaTa co6cTBeHOCT M ApyrM cl>aKTl'l'l8CKH 

.__ '- OTHOW9HMII / 
• N!! 500100207 OT 14.12.2009 rOA, 3a'oL(8HK8 Ha n.proBCKM npeAnpMIITMJI M B3eMaHMII 

- N!! 600100021\oT 14.12.2009 rOA- 38 01.1eHKa ~a 4IMH8HCOBM 8KTMBM M ct,MH8HCOBM MHCTMTYLIHM 
_ N! 700100006 OT 14.12.2009 roA, 38 04eHKa Ha APyrM aKTMBM, 9r'1IO'lMTenHO npOl13BeAeHMII Ha 113KYCTBOTO, KOMTO He ca AB11lKMMM 

'. - KYnTYPHM t.1eHHOCTM 1 

(Hoao 11 ci.apeMeHHo 6'bnrapcKo M3o6pa3MTen.!:t_c> M3KycTBO M aHTMKaap111aT) I 
l HEJABMCMMl,1 OUEHMTEJll,1 HA TPY'30Bl.1/AOfOBOP"1 

1. AHKA AHAOHOBA CTOMKOB~ 
CepTMct,MK8T 38 01.(8HMTencKa npaaocnoco6HOCT NI 300100178 OT 14.12.2009 ro11,___ 

38 O48HK8 H8 M8WMHIII M C'bOp'blKeHl'III 

2. ATAHAC nAHAMOTOB rMH,QEB 
; \ CepTM4l111KaTM 3a O4eH111TencKa npaaocnoco6HocT: 

• N!! 500100171 OT 14.12.2009 rOA, 38 OL(eHK8 Ha n.prOBCKM npeAnpMRTMll III B3eMaHMR 
\ • N!! 600'1-00018 OT 14.12.2009 rQA. 38 01.1eH1<a Ha ct,MH8HCOBM 8KTMBM M ct,MH8HCOBM MHCTIIITYI.IMM 
' 3. EJ1EHA BflAAMMMPOBA HMKOJlOBA 

CepTMcl>MKaT 38 O1.1eHMTI1nCK8 npaeocnoco6HOCT NI 100100484 OT 14.12.2009 rOA, 
I 3a O4eHK8 Ha H9ABM)l(MMM MMOTM 
\ , 4. AJlEKCAH,Ql>P KMPl,11108 nAHAEJOB 

CepTMct,MK8T 38 01.1eHMJFencKa npaeocnoco6HOCT ~ 100100997 OT 14.12.2009 rOA . 
. 38 O1.19HK8 H8 H9ABM-MM MMOTM 

5. MAPMETA MIIIJlKOBA nonoeA \ 
CepTMct,MKaTM 38 O4eH111Tenc1<a npaaocnoco6HocT:- · / 

• N!! 400100070 OT 14.12.200~A- 38 04eHK8 H8 npae'a Ha 9!1_HTeneKTYanHaTa Ill IIIHAYCTp11anHaTa C06CTBeHOCT M Apyr111 <l>8KTM'l8CKl1 
\ ' OTHOW8HMII 

~-----

• N!! 500100381 OT 14.12.2009 rOA, 38 o'-eHK8 Ha n.proBCKM npeAnpMIITMII 11 B3eMaHMII 
6. KMPr.111 rEOPrMEB rb116AYEB 

~- CepTMci>MK8TM 3a 04eH111Tenc1<a npaaocnoco6HocT: \ ) 
• N!! 100101300 OT 14.12.2009 rQA. 38 OL(eHKa Ha H9ABMlKIIIMM MMOTlt 

• N!! 300100484 OT 14.12.2009 rQA. 38 04eHK8 Ha M8WMHIII M C'b0p'b)l(8HMII 
7. nET.R lr1BAHOBA Cl.111SIHOBA 

CepTMct,MK8TM 3a 04eH111TencK8 np8aocnoco6HocT: 
• N!! 100100493 OT 14.12.2009 rQA. 38 04eHK8 Ha He,ABMlKIIIMM MMOTM 

-N! 500100184 OT 14.12.2009 fOA. 38 04eHK8 Ha n.prOBCKM npeAnPMATMII M B3eM8HMJI 
8. HMKOJlAM BbP6AHOB MMXHEB 

CepT1114>MK8TM 38 04eH111Tenc1<a np3eocnoco6HocT: 
• N!! 100101193 OT 14.12.2009 rOA, 38 04eHK8 Ha HeABMlKIIIMM 11MOTM 

• N!! 300100436 OT 14.12.2009 rOA- 38 04eHK8 Ha M8WIIIHM M C'bOp'b)l(eHMR / 
- N!! 500100392 OT 14.12.2009 roA. 38 048HK8 Ha n.prOBCKIII npeAnpMRTMJI III B3eM8Hl1JI 

I 

/ 

9. AJlP"1AH 311ATKOB KYUAPOB 
CepT1114>11KaT 38 04eHMTencKa npaeoc,oco6HOCT N!! 300100585 OT 30.07.2010 rOA, 

38 048HK8 Ha MaWMHH M C'bOpi.lKeHHR 
10. AHrEn MBAHOB 60rAAHOB 

CepT111ct,141<aT11 3a 04eH11TencKa npaeocnoco6HocT: 
.,_N!! 100102167 OT 17.11.2014 roA. 38 01.1eHK8 Ha HeABMlKMMH MMOTM 

. N!! 300100767 OT 17.11.2014 rOA. 38 04eHK8 Ha MaWMHM M C'bOp'blK8Hl1R 
- N!! 810100497 OT 23.03.2015 roA, 38 048HK8 Ha 3eMeAenCKl138M1111 TpaHHM HaCa)l(AeHl/111 

11. ATAHCKA H~KOnOBA nEHEflOBA 
CepTMci>MKaT 38 04eH11TencKa npaeocnoco6HOCT N!! 300100881 OT 23.10.2017 rOA. 

3a 04e~Ka Ha M8WMHM III C'bOpi.lKeHMJI 
12. H"1KOJ1A 60P~COB KEAOB 

CepTMct,MKaTM 3a 04eH111TencKa npaeocnoco6HocT: 

·, 

\ • N!! 100f100194 OT 14.12.2009 rOA- 38 01,,18HK8 Ha HeABMlKMMH 14MOTl1 
• N!! 400100012 OT 14.1 2.2009 roA, 38 oi.leHKa Ha npaea Ha MHTeneKTYanHaTa 11 l'IHA)'CTp11anH~a co6CTB8HOCT H APYrl1 q>aKTl4'l8CKM 

OTHOWeHMJI '\. 
- N!! 500100086 OT 14.12.2009 roA, 33 04eHKa HJ T'bprOBCKl1 npeAnpl1llTMR M BJeMaHMR , 

• N!! 600100007 OT 14.12.2009 roA, 38 048HK8 Ha cp111taHCOBIII 8KTMBM III cl>KH8HCOBl1 MHCTHTY~Hl/1 
I 

HacT0lll.l.lvlllT CepT"1ql"1K8T e Heaan"1AeH np1,1 npeKp8TllBaHe r a: / , 
-npaBH"1Te 0TH0WeH"1ll Ha ,Qp,')KeCTB0T0 Ha H833B"1C"1M Ol_\8H"1Ten C 8KL\"10Hepv1re/cbAPYlKH"11..\"1Te, ynpaa1-1r env11e, K0HTp0nbopv1r e, '-lneHoeere 

Ha Cbsera Ha A1-1peKT0P"1Te, Ha Ynpaa1-1renHvll'l "1 HBA30pHvlll Cb~eT; Bm1C8Hl'1 B Ceprncp1-1KaTa. 

-TPYAOB0 _- npaeH1-1Te orHoweH1-1l'l Ha ,Qpy>t<e~raoro Ha He3as1-1cv1M 04eH1-1r en c HEb1101-1c1-1M1-1Te 04eH1-1r en1,1 Ha TPYA0Bl-1 A0rosopv1, sn1-1caH1-1 a 

Ceprncp1-1kara. [ 




