
MOTHMBUPAH JOKJIAL 

HA YIPABHTEJIHMAT CBBET HA ,,HEOXHM< AJI, JO OBIOTO 
CBBPAHHE HA AKI[MOHEPUTE, 10 CMHCBJIA HA 4a. 14a, an. 1, OT 

SHMK Mast. 33 OT HAPEJIBA Ne 2 (or 09.11.2021 r.) HA KOH 

OTHOCHO: 

Yenosusata u Wenecbobpaznocrra na Caenka no 4a. 114, an. 1, or 3NTIHK, - 
Pamkos joroBop 3a nmpogax6a, c nepuoqH4HH AOcTaBKu Ha NloJIMMepHu 
OMaKOBKH, KOHTO ue ObAe cKTIO<eH Mexyy ,Heoxum= AJ] 4 Kynysay u 
»Acenopa Kpenocr< AJ 4 TIpogapay, npeanoxena 3a ofo6penne or OGmoTO 
cbOpanne na akuHonepute Ha ,,Heoxum= AJ], Hacpoyeno 3a Mecen rou 2026 r. 

Hacrosupuat JJoxnay e u3roTBeH wm Mpuer or Yupapurenuua cpper Ha 
»Heoxum# AJ], rp. [umurposrpag, wa 3aceyanne mposeyeno ua 21.04.2026 r., Tipu 
cma3BaHe Ha paslopeqOutTe Ha um. 114, an. 1 u cm, or 3aKona 3a TlyOM4HOTO 
lpeiiarave Ha WeHHM KHYKa (SITIILIK) uw un. 33, or Hapen6a Ne 2/09.11.2021 r., 
Ha Komucua 3a dunancos Hag3op (KMH), 3a nspBonayanHo u mocnenBalyo 
pa3skpuBaHe Ha MHopMallua pH myOmM4HO MpesyaraHe Ha WeHHH KHMKA H 
HOnyCckave Ha WeHHM KHWKa 10 ThPrOBMA Ha perysmpan na3ap . 

Cermacno un. 114a, an. 1, or 3K, nactosmmar Hoknan, Ha Yupapurenunsa 
CbBeT Ha [pyXKeCTBOTO, ¬ YacT OT MaTepHaMTe MO AHeBHUA pex Ha ObmoTO 
cbOpanve Ha akionepnte Ha ,,Heoxum< AJI, Hacpoyeno 3a Mecer roHu 2026 r. 

Ifenra Ha TO3H OKIIaq e, Wa 3an03Hae akyMoHepute Ha ,Heoxum< AJI, 
rp. Tumutposrpag, Cbc CbIecTBeHUTe ycCnoBHA lesecboOpa3HocTra Ha cyeKa 
mo wt. 114, an. 1, t. 1 or 30K, mpennoxmena 3a ono6peHve or OG6m0TO 
cbOpanuve Ha aKIMOHepuTe, HacpoyeHo 3a Mecell 1H 2026 r., c ormen B3eMaHe Ha 
UHMOpMupaHo pellleHve OT akKUMOHEpUTe M0 Ta3v TOUKa OT AHEBHUSA pea, a uMeHHO 
4 oBlacTaBaHe Ha YupaBuTerHud cet Ha ,,Heoxum< AJL, rp. JIumurposrpan, upe3 
W3IbIHHTeNIeH 4ICH OT CbCTaBa CH, a W3BEpIIM Ta3sH CyemKa, KaTO nomnMute 
PaMkoB JOroBop 3a mpofax6a, c MepHoqM4HH WoOcTaBKH Ha TIOJMMMEPHU ONaKOBKH, 
mMexyy ,,Heoxum= AJ] 4 Kyrysay u ,,Acenosa xperoct= AJ] 4 Tponasau. 

YupasuterHusat cbBer Ha ,,Heoxum< AJL, rp. Jumurposrpag mpeysiara clemkata oT 
HacTOAUMA NOKMal 3a of0OpeHue or O6uoTo chOpanue Ha aKWMOHepuTe Ha 
Upy2KecTBOTO c Orley, Ha TOBA, Ye B paMKUTe Ha Cpoka Ha JelicTBve H VW3IbIHeHHE 
Ha To3H Pamxkos yoroBop Mexzy ,,Heoxum AJL, rp. Jumutposrpag u ,,AceHosa 



xpenoct AJI, Hefinata croHHoct, pa3rimexkqaHa B CbBKYIMHOCT KaTO e{HO I[AI0, 3a 

NepHog OT Tp KaleHWapHu TrosMHN, We IpeMMHe Mpara mpeszBuyen Bu. 114, an. 
1, v. 1, Oyxpa ,,6= or 3IITILIK, c koero me Obye ocpmecTBeH (bakTu4eCKHs CECTaB 

Ha pa3snopenOute Ha un. 114, an. 6 or 3ITIILK, xaro B cnemkute e Hamuue u 

yuacTue Ha 3aMHTepecoBaHo JMue 10 cMucpya Ha ut. 114, an. 7 or 3ITTILIK. 

I, OUMCAHME HA CUEJIKATA 4 TPEJMET, CPOK, WEHA 
YCJIOBUA 3A V3BbPHIBAHE 

YupaBuTewHustT cpBerT Ha ,,Heoxum< AJ], rp. Tumutposrpay mpeznara na O6mm0To 

chOpaHue Ha aKUMOHeEpHTe Ha [Ipy2KecTBOTO, a pa3rieqa, o06pu u oBnacTu 

YrpaButewHua cbBeT Ha ,,Heoxum< AJ], rp. umurposrpan, upe3 u3ibHMTeeH 

qieH OT CbcTaBa CH Ja CKyOUH ClleqHui PamKoB oroBop 3a mMposax6a, c 

NMepHOAM4HN WOCTaBKH Ha NOJMMepHH ONakOBKH, Mexyy ,Heoxum= AJ] 4 Kynysay 

uv ,,Acenosa Kperoct* AJ] 4 IIponasay. 

1.1. TLPEQMET HA CHEJIKATA 

IIpu ycuoBusta Ha Tposaxk6a c WepHOAMUHO U3IbIHeHHe (MepHoqM4HU JocTaBKH), 

IIpofapaust ce 3a/{bybKaBa [la TIpexBbplia coOcTBeHocTTa u fa Mpefapa na 

Kynypaya, a MOculeqHMAT ce 3abDKaBa a Ipwema uM fa 3arialla wenara Ha 

3aMBeCHHTe Il0 peda MU yCuIOBUATa Ha aHalM3upaHua JloroBop, MomMMponuseHosu 

TbKaHU TOpou, Our Sercu, crMHr Oercu, NOUMIpOMMeHOB KaHall HW MosMeTHIeHOBU 

eTHKeETH, HapH4aHW 3a KpaTKOCT l0-HaTaTBK cToKUTe. IlocmeqHuTe ca Mo=poOHO 

OMMcaHH M10 BU, KaYeCTBO, TeXHMYecKa ChelMpuKallua UM CiellMasIHH W3HCKBaHUaA, 

B TexHW4eCKHTe ChelM@ukaluH WH W3MCKBaHHs, MpeZcTaBlaBallM Hepa3qenHu 

IIpHIOKEHHA KbM Joropopa. [lepHosM4HOTO U3ITbIHeHHe Ha OCTaBKH Ha CTOKUTe 

Ce W3BBpPIUBa, CbIVlacHO KOJIMYeCTBAa TO BUOBe CTOKH M CpOKOBe 3a JOcTaBKa, 

onpeyenenu cbc 3asBKka/[loppuka, ToqapaHa ot Kynysaua, 4o [Ipomapaua, mo pega 

WM yCIOBMATa, OlpezeneHu B JloroBpopa. Bb3 ocHoBa Ha 3aaBKata IIponapaubt 

Bpbiyja KbM KynyBaua KOHKpeTHa OdepTa c TocoveHH WeHu u cpoKose. B cryuaii, 

ye lIpHeme odeptata, KynyBaust odopma u u3ipaia Ha IIpogapaya [loppuka, 

cboOpa3Ho ¢ MpHetata odepta. C noTBBp»xKaBaHe Ha Nopbukata oT IIpomapaya, 

CbIaTa CTaBa 3a bIDKMTeMHa 3a U3ITbIHeHHe. 



1.2. CPOK HA PAMKOBHA JIOTOBOPA 

PaMKOBMAT OroBop le Ope CkKMOUeH 3a CpoK Ha JelictBue oT 3 (TpH) roqMHH, 
CHMTaHO OT flaTaTa Ha NofmucBaneTo my. He ca npeyBuyeHu Kuay3H Ha 
IIpOAbIDKeHMe CpoKa Ha JlelicTBHe, Cyey] HeroBOTO W3THMAaHe. 

1.2.1. YCJIOBHE 3A W3BbPUIBAHE HA CJIEJIKATA 

PaMKOBMAT HoroBop me Onze cKOYeH cHeyq ofoOpsBaHe Ha pellieHueTo 3a 
CKJIOYBaHETO My OT CTpaHa Ha OOmoTo chOpanve Ha akMoHepnte. IIpu Hanwune 
Ha of00peHHe oT cTpaHa Ha OOmjoTo chOpaHve Ha aKIMOHepHTe, M3IIBIHUTeeH 
wleH Ha YpaBuTesHHA CbBeT Ha Tpy2KeCTBOTO Ie MpesmpHeme Jelicrsua 3a 
TOMMHCBaHe Ha JOroBopa. 

1.2. QWEHA MW HAYWHH HA TDJIADIAHE 

Aelictsamtre UeHH Ha TbBKaBHTe MONMMepHH OMaKOBKU, IIpOw3BexKTaHu OT 
»AceHopa Kpenocr= AJI, uMaT u3pa3eH Ta3apeH xapakTep, MpOMeHAT ce B 

3aBHCHMOCT OT pey| HKOHOMMYeCKH (akTOpH, B CHJIHa 3aBHCMMOCT ca oT 
KOHKYPeHTHHA HATHCK Ha MeCTHM VW 4y2KeCcTpaHHu MpousBOUTeNIM UM BHOCHTeN 
Ha aHaslorv4HH pOAyKTu. 

Lente Ha croxute ce onpexemat oT Tponapaua ,,AceHosa Kpenocr= AJI, texy1o 

Ha Tla3apeH IIPHHUMN, Npw cbhOmoqaBaHe Ha pa3XOfuTe 3a MpOM3BOJCTBOTO H 
peammsalusita Ha TaKMBa CTOKH, Ha YyCTaHOBHJINTe ce ma3apHH WeHu Ha 

lpeyuaraHutTe HOMeHKIaTypH HW CbhOOpasHO Ma3zapHOTO TEpceHe. 

E7MHMIHTe eH Ha CTOKOBHTe HOMeHKaTypu, MpeyqmMer Ha mpemaranata 

Cyemka, ca yelicTBanute ma3sapHu WeHH KbM MOMcHTAa Ha TogjaBane oT Kynysaya 

Ha CbOTBeTHaTa KOHKpeTHa 3asBKa/Hlopbuka, Ha KoUTO IIpomaBaubT mpomapa Ha 

BCHUKH CBO NOCTOAHHH KJIMeCHTH, HaMasieHa C JOrOBOpHata OTCTbUKa OT 2 %. 

Tlpeqpujenute equHvuHM eH ca 6e3 JIC, EX W (ppaxko 3aBoga) Ha npomapaya, 
rp. Acenosrpay. CpoksT 3a u3paOoTKa, eKcIeqMUMA HW OCTaBKa Ha 3aqBeHUTe 
HOMeHKJIaTYpu MW KOJIM4eCTBa ¬ 110 MHCMeHO cBruacyBaH rpadux. JleitHocrute m0 
TOBapeHeTO UM TpesaBaHeTO B MACTOTO Ha WOcTaBKa ca 3a cMeTKa Ha ITpoyasaya. 
IIpenosbT Ha CTOKHTe OT MACTOTO Ha HpeaBaHeTO Jo cknaga Ha Kynysaya ca 3a 
cmetka Ha Kynysaua. 



SalalaneTo CTOMHOCTTa Ha BCAKa OTeHa 3a1BKa/MOpb4uKa Ce OCBINCCTBABA Cue 
WSITBJIHeHve Ha ocTapKata/eKcnequuMATa Ha CTOKMTe M Cie W3qaBaHeTO Ha 
baxTypa, 3a BcaKa W3ITBIHeHa 3asBKa/TopbyKa, B CpoK oT 10 KaleHapHU HU, OT 
qatata Ha OcTaBKata/eKcleqMIMATAa Ha CTOKUTE. 

13. PYM CBINECTBEHH YCJIOBHA 3A VW3BBPIIBAHE HA 
CHEJIKATA 

Croxute o6ext Ha PaMKoBua JOroBop BKITIOUBAaT MeT OCHOBHU rpylv MpoxyKTH : 
TbKaHH TopOu oT Homumponmnen (III) u nommerunen (IIE); rppKaBu TEKaHH 
kouTelinepu (Our Gercu) ; rbBKaBM MOMMMponMeHOBM ciMHroBe (cmMHr Gercn); 

TIOJIMMIPOMMICHOB KaHall HU MOMETHICHOBH eTHKeTH. 

Toxkanume mop6u we ce u3padoTBaT IeleBo, 3a HyxKQMTe Ha ,,Heoxum< Kato 

TpkaHv nomumponusmenosn Topou (III), orBopeHu, c BbTpeliHa NoMeTHIeHOBa 

Top6a (ITE). 

Teexasume moxanu Konmetinepu (Our GOercu) we ce uspa6oTBaT LeseBO, 3a 
HykquTe Ha ,,Heoxum< AJI, 8 yee nogrpynu : Our Gercu 3a eqHOKpaTHa yrotTpeba 

3a BbTpellleH Mazap M M3HOC U Our Oercu 3a MHOrOKpaTHa ynloTpea. 

IlepHoqu4HoTo M3IbIHeHHe Ha WOcTaBKuTe Ha CTOKHTe ce H3BEPLIBa, CBrIacHo 
KOJIM4eCTBAa TIO BHOBe, CMHHYHA IleHa HU CpOK 3a OcTaBKa, OMpesemtHU cbc 

cbrylacyBaHa MexKyy cTpaHutTe 3asBKa / mopbuka, mogaBpaHa or Kynysaya yo 

TIponapaya mo peqa M ycloBustTa, ompezeneHu B Pamkopua yoronop. Ilopaqu 

cuyIHaTa JMHaMMKa Ha WeHOBaTa KOHIOHKTypa, ce MpesBuxKa TbproBcKuTe 

OTHOMeHHA Ja Ce OCBIECTBABAT 4pe3 KOHKpeTHH 3alMTBAHHA WM TMOpbyuKH, Cc 

W3MCKYeMU KOJIM4eCTBa MU CpOK Ha JOCTABKa Ha CTOKHTe, 3a KOMTO Ie ce Mosy4aBa 

KOHKpetHa o(bepta c MpesaraHu WeHU, WelicTBalljM KbM MOMeHTa Ha MoapaHe Ha 

CBOTBeETHOTO 3anuTBaHe/ 3asBKa. Ip cpriacuve MM NOTBEpKMaBane Ha 
TIPe TIO KeHaTa odepta C WenHW UM CpoKoBe, cbilaTa ce MpeBpbilja B NOpbuka 3a 

YM3NBJIHeCHHe. 

IlpenBuyenu Ca Upouenypv Wo MpefaBaHe HW WpwvemMaHe Ha CTOKHTe, HaywHa Ha 

OCBINCCTBABAHe Ha CBeHTYaIHW pekKJlaMallMH, CaHKIWMHu U HeyCTOMKU Tipu 

HeHSIbJIHCHHEe Ha AHraxKHMCHTHTEe UH 3a J[BeTe CTpaHH IO J\oropopa e 



1.5. IMMA, B YAATO MOJI3A CE CKJIFOUBA CIEJIKATA 

Cyleskata e B Toi3a M Ha JBeTe cTpaHu, 10 Mperaranus Jlorosop. 

1.6. CTPAHH 110 CEJIKATA 

NPOJABAY : ,,AceHosa xpenocr* AJ], Brucana B PerucTppa 3a TBproBcKu 
OpyxkectBa Ha AreHijMata lo BiMcBaHusata c EAK 115012041, OJ Ne 8758/1991 r. 
Ha IJOC, ce ceqanuuje u anpec na ynpaBmenue, rp. AceHosrpag, yr. "Van 
Bazos= Ne 2. ,,Acenopa Kpemoct* AJ] e nmy6mu4Ho AKIHOHEPHO Apy2KecTBO 0 
cmucpuia Ha STITIK w axyunte my, ce Tpprysar Ha BaurapceKata (boHyoBa Gopca. 

OpranHute Ha yiipaByleHve Ha KOMMaHWATa Ca CbOTBeETHH Ha cTaTyTa My Ha 

aKIMOHEPHO Apy2KeCTBO C JTBYCTeIleHHa CHCTeMa Ha yiipaBsleHHe. 

Obiyo coopanue na axyuonepume 

O6moTo chOpanue Ha akuMOHepute Ha JIpyxecrBoto ce cBctou oT 4 296 006 6poa 
OOMKHOBeHH, OesHaMYHH, NOMMeHHH, CBOOOAHO MpexBEPIAeMU aK, BCAKa Cc 
npawo Ha eqMH riac. Onl Opok axrMouepu Ha ApyxecTBoTO ca 9487 muna. Or Tax 
45 ca lopuaMuecku Ima, KONTO mpuTexapat 4 222 459 Op. akuHu uM 98,29% or 
kanutaa. HOpumwuecko muue, KoeTO mpuTexapa Haq 5 % or KanuTana Ha 
ApyKecTBOTO e ,,3bpHeHH xpanu Bpmrapua= AJ] - mputrexapaujo 2 367 877 Op. 
aK, UpeyctaBiaBany 55,12% or kamutala Ha [py2KecTBOTO. 

Hama (u3vueckn mula, KOMTO MpuTexaBaT aku Haq 5 % or KanuTana Ha 
ApyxecTsoto. Bcwukn dusnsecku mua mputexapat 73 547 Op. akin, 
upeyctapiaBam 1,71% oT kamuTasa Ha Apy2KecTBOTO. 

Hadsopex coeem: 

»SbpHeHH xpanu bamrapua= AJ, EAK 175410085 ; 

»SMMUMIIOPT= ATI, EK 000627519 ; 

Munuiena AnexcaHaposa Ksuepa - Yocudosa. - (pu3sH4ecko IMKue. 

Ynpasumenen coeem: 

Borganu AtaHacos BuGos; 

Jio6omup JIumutpos Aprupos; 

Huxoma lees Mumes; 

Anexcanypp Jumutpos Kepesos ; 

Jio®omup Huxonos Anocrosos. 



Hauun ua npedcmaenisane 

J\pyxXecTBOTO Ce IpeyCTaBsIABa HU yIpaBIABa, CAMO 3ae/IHO OT : 

Borgau AtaHacos bu6os u 

Huxona Ilees Muures. 

KYTYBAY : ,,Heoxum= AJI, snucan B Peructppa 3a TBproBcKH ApyxKecTBa Ha 

Arenumsata m0 BivcBaHuata c EMK 836144932, cpc cemanume uv ampec Ha 

ympapenue - OOmnacrt Xacxoso; O6nmmxHa Jiumutposrpag; TIK 6403 

rp. Jumutposrpay; yi. ,,.XuMKomOuuatcka<, M3rouna MHLycTpuasHa 30HAa. 

»Heoxum= AJ] e nyOmm4uHO aKUHOHEpHO ApyxKecrBo mo cmucba Ha 3ITIILUK u 

aKIMUTe My, Ce TbpryBaT Ha bpmrapcKata Pouyosa Oopca. 

Opranute Ha yilpaBieHwve Ha KOMMaHHATa Ca CBOTBCTHH Ha CTaTyTa My Ha 

AKIMOHEPHO JIpy2KeCTBO C TBYCTCIMeHHa CHCTeMa Ha yiipaBsieHue. 

O6uwjo ceépanue na axkyuonepume 

OOmjoro chOpaHve Ha akMoHepute Ha JIpyxecTBoro ce cBcTou oT 2 654 358 

Opos OOMKHOBeHH, Oe3HaNM4HH, TOMMeHHH, HeJeIMMU aKUMM, BCAKAa c IpaBo Ha 

elMH ryiac. OOuuaAT Opoli akuMoHepu Ha ApyxecTBOTO KBM 31.12.2025 r. e 3146 

mma. OT Tax 3085 ca busnuecku mua. LOpuguueckute muya ca 61 u mpurexaBat 

2 339 895 Op. akin, uu 88,15 % or kanurana. 

IOpuguyeckute JIMila, KONTO MmpuTexapar Haq 1 % oT xkaluTana Ha 

Ipy2KeCTBOTO ca: 

- Exo Tex AJ - 24.28 %; 

- Espo ®epr AJ] - 24.03 %; 

- @eOopax OOTJI - 20.30 %; 

- ,,Pea Benuspc< EAJT 4 3,72 %; 

- YOO Csrnacue - 3.33 %; 

- Heoxum AJ] (oOpatHo u3kyneHu akin) - 2.58 %; 

- YH WKB Cuma - 2.19 %; 

- Arpodep MutepHenrpysa Ecta6nmumsut, JIuxtenmaity 4 2.00 %; 

- JMI® WKB Cuna 4 1,21%; 

- UKB AJI-1,18%. 

Camo efHO (bu3uuecKo sue mputexapa wag 1 % oT xkanutTana Ha 

Ipy2xecTBoTo - Jjanven Pymenos T'apros 4 3,00%. 



Hadzopen coeem 

Jumuo Craiixos Deoprues - [Ipegzcenaten; 

Toto Msanos J[umos - 3am. mpeycegzaren; 

3ppHenu Xpann benrapua AJL, upes Huxona Mees Muutes; 

Mapraputa Teopruesa JJumutpora; 

AHTOHHSA Kes13KOBa. 

Ynpagumenen coeem 

Crean JIumutpos Jumurpos 4 Tpencenaten, u3IbnHuTeseH WIeH; 

Kara Docnoguuosa Ilerposa 4 3am. mpeyceyaten; 

Mupocnas Jumutpos J[MMuTpos - W3ITbIHHTeeH WIeH; 

Credau Bacunexs I ppuuapos; 

Hauun na npedcmaenseane 

J\py2xecTBOTO ce Tipe AcTaBIABa U YIIpaBIXBa OT BCeCKHM eJ[MH, OT ABaMatTa, 

TIOOTJ{CJIHO : 

Mupocuas JJumutpos JIumutpos, u 

Crean J[umutpos J[umutpos. 

Il. WPEWEHKA HA YCJIOBHATA TO UJI. 114, AJL 7, OT 
SOMUK 3A HAJIM4ME HA 3AMHTEPECOBAHH JIMITA. 

B npegyioxenata 3a on0bpeHue Cyenka, no Jlorosopa 3a mponax6a, c nepHoyMunH 

AOCTABKM Ha MOJMMepHH OMaKOBKH, KOTO We Obye cKMOYeH OT ,,Heoxum< AJL, - 

Kymypay, c ,,Acenopa xpenocr9 AJ] - Ilpomapay, e namie yuactue Ha 

3aMHTepecoBaHH JIMWa NO cMucpa Ha wt. 114, an. 7, or 31K. Mpu cyenxara, ce 

KOHCTaTHpa ydacTve Ha 3aMHTepecoBaHo JIMWe pH ycuoBuata Ha un. 114, am. 7, 

TIpeIO#KeHUe BTOPO, T. 3, BBB Bpb3Ka c T. 1, MOpayU ciueqHUTe OOcTOATENCTBA: 

Tocnogun Huxona Tees Muies e mpeycraputen Ha unena Ha Hans3o0puus 

cbBeT Ha ,,Heoxum= AJI, a uMeHHo Ha ,,3bpHeHM xpaHu Bamrapua= AJ] u B 

CbI0TO Bpeme Huxona Ilees Muutes, e ympaBiapalll, IpescTaBABall HW Wien 
Ha YnpapuTewHut cpBet Ha ,,AceHopa KpenocT= AJ]. Or cpoa crpana 
»3bpHenu xpann Besrapua= AJ] e unten Ha Haz30pHua cbpet wm Ha crpanata 

mo cfemkata 4 ,,AceHosa Kpenoct< AJ]. ,,3bpHeHu xpaHu Baurapus= AJ] e 

M@KOpHTapeH coOcTBeHUK Ha (55,12%) oT Kamutasa Ha ,,AceHoBa KperocT= 
AJ. Mocouenoto e ocHopaHne a ce ompesesu, 4e unten Ha Hag30pHus cEBeT 

Ha NyOM4HOTO WpyxecTBo ,,Heoxum= AJ] - Kyrysay, eqHoBpeMeHHO c TOBA 



© yYopaBlABalll, IpeACTaBIABAL MU 4WleH Ha YupaBuTewHuA CbBeT Ha Apyrata 
crpana m0 Jforopopa - ,,AceHopa Kpemoct= AJ] - TIpogasay. Ocgex Toga, 
»3bpHeHu xpanu benrapus= AJ] yyacrsa kaTo uyleH B Hay30pHUTe ChBeTH 
Ha J[BeTe CTpaHu M0 peyylaranata cuemKa. 

OT H310%KeHOTO CleABa, Ye 3a a Moxe a Obye cKmIOUeHa CaenKata 10 Jloropopa 
3a TIpoyaxOa, C MepHOAM4H TOCTaBKU Ha TOJIMMepHH OMaKOBKH, KOMTO me Ope 

cxmroueH oT ,,Heoxum< AJ], karo Kynysay, c ,,Acenospa Kpenocr9 AJI Kato 
Tpoyapay, e HeoOxoqMMo HamMuveTO Ha MpesBapuTenHO ofo6peHue Ha Ta3H 
Crenka M OBslacTaBaHe Ha YupaBuTewHua cbBeT 3a cKIOUBaHe Ha CyesKata, oT 

crpana Ha OOujoTo chOpanue Ha akUMOHepvTe Ha NyONMYHOTO ApyxXecTBO 

Kynysas - ,,Heoxum< AJ]. 

I. CTOMHOCT HA CHEJIKATA 

3.1. TASAPHA OWTEHKA HA CHEJIKATA 

CpracHo u3ucKBaHeTo Ha wt. 114a, an. 6 or 3TITILIK, cnenxute no um. 114, an. 1, 

T. 1, (pm Koto nyOmH4HOTO ApyxKecTBO MpuzoOuBa, NpexBapsa, MOMyyaBa OL 

KaKBaTO HM Ja e (POpMa aKTMBH Ha OOIa CTOMHOCT Hay ZBe Ha CTO OT MO-HUCKaTa 

CTOHHOCT Ha AKTMBUTe CbracHO MOCHeTHUTe Ba U3TOTBCHH CUeTOBOAHM Oamanca 

Ha py2kecTBOTO, MOHe eH OT KOMTO e¬ OfMTHpaH), B KOHTO yuacTBaT 

3aMHTepecoBaHH JIMWa, MOraT fa ObaT W3BBpPINIBaHH camo 0 MazsapHa weHa. 

OuenkaTa ce H3BBpIIBa OT oMpezeseH, or YupaBuTenHus CBBeT, He3aBHCHM 

oljeHuten mo un. 5 or 3HO. 

Cnopey wi. 114, an. 5 or 3IITILK, croiizocrra Ha mpuyoOuBanotTo umywyecTBO 

mpeyqMeT Ha cyemkuTe mo un. 114, an.l, 7.1, © yroBopeHaTa weHa, a Ha 

MIpeXBbpJIAHOTO MMYIIeCTBO, ¬ INO0-BHCOKaTa MexKyy Ua3apHaTa My wWeHa nu 
CTOMHOCTTAa My, CbrvIacHO MOcHeqHHA OAMTUpaH (uHAaHCOB OTYET Ha Jpy%KecrBoTo, 

KOHTO ¬ pasKpHT yOmH4HO Mo pega Ha um. 100t. 

3a Werte Ha pesiaranata cetKa HW BbB Bpb3Ka C MOCOUeHHTe H3MCKBaHuA, 

YupasutesHusT cppet Ha ,,Heoxum< AJ] mpenznpue nelicraus 3a onmpeyemsHe Ha 
TlazapHaTa IWeHa Ha cyleyiKara. C pemleHwe Ha YnpaBuTemHua cBBeT Ha 

»teoxum= AJI, or 16.02.2026 r., Oe BE3IOKeHO M3rOTBAHETO OT He3aBHCHM, 

cepruduumpan mo 3HO onenuten, Ha JloKnay 3a ma3apHa oljeHKa Ha Cyemka, 110 

cmuctyla Ha wt. 114a, an. 6 or 3IITILIK u un. 33, an. 1, r. 4 or Hapen6a No 



2/09.11.2021 r. na K®H, mpou3struyana or PamxKos HOroBop 3a mpomax6a, c 
MepHONM4HM WOCTAaBKM Ha NOJIMMepHH OMaKOBKU, KOHTO Wa ce CKIIOUN MeXxKLy 
»Heoxum= AJ] 4 Kynysay u ,,Acenosa xpenoct= AJ 4 Tposapay, cac CpokK Ha 
netictaue 3 /rpu/ ronunn. 

3a cepruulnpal He3saBHcuM OWeHMTes 0 un. 5 oT 3aKoHa 3a He3aBHCUMUTe 
oueHHTeiH e w30pan ,,MipKenepuurcepspu3s Codua OOJ, pasnonaramy c 
HeoOxogumata kKBalM@uKauaa uw onuT u cae CeptucbwKaT Ha apyxecTBo Ha 
He3aBlichM oleHHTeN c per. Ne 908600026 or 06.06.2024 r., u3yaneH or Kamapata 
Ha HesaBHMCHMUTe OleHHTeIM B Basrapus. 

Eqbextusua fata Ha ouenkata: 31.12.2025 r. 

CranjapT WM MeTOqM Ha oeHKa: OueHKaTa e u3BEpleHa B CbOTBeTCTBHE ¢c 
M3HCKBaHUsATa Ha BpsrapcKute cranjapTu 3a olleHaBane (BCO), 3HO, MC®O u 
HevicTBaljoTO KbM jjaTaTa Ha W3PrOTBHHe Ha OIeHHTeICKHs oKMaZ, 
3akoHogaTencTBo B PenyOnuKa benrapua. 3a ouenKaTa Ha eqMHWUHaTa ma3zapHa 
CTOHHOCT Ha MpoyaBaHuTe CTOKM 4 rbBKaBM MOJMMEPHM OMaKOBKH, ¬ V3TI0I3BaH 
MeTogsT Ha cCpaBHHMMTe HeKOHTposwMpaHM WeHH HM B 4YacTHOCT Heropata 
KOHKpeTH3allMaA 3a BBbTpelHU CBIOCTaBHMH HeKOHTpomMpanH cyenku. 3a 
ompeyeiine Ha HacTOmMaTa MazsapHa CTOMHOCT Ha CeKaTa 3a Wena CpoK Ha 
Horosop e usnomsBan MpuxoqHma nogxog uM B YacTHOcT MeTosa ,,JlucKoHTHpaHH 
TlapH4Hv WOTOUM=. 

VsroTBeHuaT JOKNal 3a eKciepTHata OleHKa Ha Ma3apHata cTolHoctT Ha CyemKata 
mo Jloropop 3a mpoyaxOa c NepHoqMyHu ocTaBKM Ha MOJMMepHY onaKoBKH, 
Kolo me Opye ckmo4eH oT ,,Heoxum< AJ], kato kymyBay, c ,,AceHoBa KpenoctT= 
AJ] karo npoyapad, u3roTBeH oT CepTudullupanus He3aBHCHM OeHUTeN 0 UI. 5 

ot 3HO - ,,Umxenepuurceppu3s Codua< OOJ] - e upunoxeH KbM HacTosMa 
Mortupupan okay. 

3a WemMTe Ha W3BBPIUIBaHe Ha CKCIIepTHUTe OMCHUTEIICKM H34MCIeHUA UM W3rOTBAHE 
Ha eKCIiepTHaTa OWeHKa Ha MasapHata CTOMHOCT Ha cCyeyIKaTa, MpenmMer Ha 
pasriexkqaHe B HacTOAWMaA oKan, ot ,Heoxum= AJI, Oaxa mpeqcrapenu Ha 

OleHHTeICKMA eKkum Ha ,,.HxeHepHurceppu3 Codua* OOJI, ananuruun 
C4eTOBOJHA clpasKu H duHaHcoBa MHdopMalMa, cupaBKu 3a mposax6ute B 
HaTypa M CTOMHOCT, ocepta 3a Nposjaxk6a Ha HOJMMepHU OMaKOBKH OTIpaBeHa KbM 
kyllyBaua, MpOrHosa 3a OYaKBaHMTe MOKYMKO-MposaKOu Ha MOMMepHU OMaKOBKH 



110 HOMCHKIaTypHH MO3HIMM, Bb3 OCHOBa Ha KOWMTO ca HallpaBeHH M3BONMTe u 

3aKMOYeHHATa 3a Ta3apHa cTOMHOcCT Ha cyemKaTa. Onucanata wadopmanus, 

MOXPOOHM C4eTOBOZHH JaHHH M ClpaBKH, KaKTO mM mpoexta Ha Jloropopa 3a 

TipoqaxOa c MepHO,M4YHH OCTaBKH Ha TOJMMepHH oOMmaKOBKH, Ha KOMTO 

He3aBHCHMUTe OLeCHHTeIM Ce NO30BaBaT B eCKCIepTHaTa CH OleHKa, ca u3BeqeHu 

KaTO TIpHJIOXKCHHA KbM OLCHUTENICKHA DoKNay. Tes MpHOKeHUs, C U3KTIOUeHHE 

Ha MyONM4HO OcTBMHaTa HHopMalMa HM Ha TORMUIHUTe (:buHAaHCcOBH oTYeTH, 

CBAbpKaT UYBCTBUTeIHa TbproBcKa, a3sapHa uM (bMHaHcoBO-cyeTOBOHa 

WHOpMallua, OMOBeCTABAHETO, Ha KOTO OM MOTO Wa WoBeye WO cbINecTBeHU 

Bpequ 3a ,,Heoxum= AJ], Tai KaTo 3acadra MapKeTMHTOBM, TBProBCKH Hu 

KOHKyPeHTHM WHTepecH Ha Apy2KeCTBOTO, a CbINO Taka OH MOTO Ta ToBeze u oO 

pa3kKpuBaHe Ha BETpellina MAPopmarua. 

Ilopayu mocoyeHoTo, Ha ocHoBaHHe a. 33, an. 2 or Hapen6a Ne 2, nannnte 

CBhIBpKalM ce B MpusomKeHuA NoNe 1, 2, 3, 4, 5 u 6, Ha Ouenkata, He MoraT ya 

ObLaT ONOBECTEHH VM MpecTaBeHH KbM HacTOAMMA JOKAL. 

3akmoueHHe 3a nma3sapHhatTa CTOHHOCT Ha cyeJsiKaTa. 

CprslacHo Wokaya Ha OWeHHTeIA, Ma3apHaTa CTOWHOCT Ha cHesiKaTa, 0 

PaMKoBua foroBop 3a nposax6a, c MepHoqM4HH ocTaBKH Ha MowMMepHu 

OMaKOBKH, KOTO we Obze cKO4eH OT ,,Heoxum< AJI, karo Kymysay u ,,AceHosa 

kpertoct= AJ, karo IIpogapay, 3a TpHrogqMuHMA cpoK Ha JelicrBue Ha Jlorozopa, 

onpeyleena KbM eceKTHBHaTa WaTa Ha oueHKaTa 31.12.2025 r.e: 

5 005 xm. eBpo. (eT MHJIMOHa M MeT XMJIAZ1M eBpo) 

wa 

9 790 xu. JB. (eBeT MHJIMOHA CeJIeMCTOTHH M WeBeTAeceT XMIATH JeBa) 

10



3.2. TPEWEHKA HA YCJIOBHATA WO UJI. 114, AJL 6 HW AJL 7, BbB 

BPB3KA C UJI. 114, AJL 1, T. 1 OT 30001[K 
Ipemmaranata cyemka 3a npomax6a, c NepHomM4HH focTaBKu Ha TomMMepHu 
omaKOBKH, TWpemomara, ve TA We Ce OCbINeCTBABAa 4Upe3 MHOXKECTBO Herosemu 
TOACHeIKH pa3zOOKeHH B TPHro,MIWHuA OOXBaT Ha JoroBopa. [locoueHoto 
Tlomayja B XMNoTesata Ha Wi. 114, am. 6 or SITMILK, mpu kosto, cemku, B pesytat 
Ha KOUTO Jpy2KecTBOTO NpuAOOMBa MO KakBaTO u Ja e (bopMa AKTUBH, BCAKa eqHa 
OT KONTO ¬ TO Mparopete mo un. 114, an. 1,7. 1 -3,6u7 wan. 3 Ha 31TNUK, no B 
CBBKYNHOCT BOAAT WO MMYUIeCTBeHa NIpOMsHa, HaBUlaBallla Te3H Mparose, ce 
pasriexkatT KaTO C0HO IAJIO, aKO Ca W3BbPWIeHH B TepHod OT Tpu KayleHyapHu 
TOQMHH HM B 03a Ha CHO JIMMe WIM Ha CBBP3aHH JIMA, ChOTBETHO ako cTpaHa 110 
cmemkuTe e efHO JIMue uM cBBp3aHH sya. Korato B cfemKHTe yuacTBaT 
3aHMHTepecoBaHH JIMIa, KAKBBTO e HacTOAMMMA Cly4ali, Ip MpeBulaBaHe Ha para 
oT 2 Ha CTO, OT M0-HHCKaTa CTOMHOCT Ha aKTMBHUTe, CBrIacHO MocieqHUTe WBa 
U3rOTBEHM CYCTOBOAHH OalaHca Ha [py2KeCTBOTO, HOHE e{MH OT KOMTO e O2MTUpAaH, 
SITMLK usucksa HammuneTo Ha NpeqBapuTerHO of0Openue M OBMacTABaHe OT 
OOmoro chOpanue Ha akyMoHepute Ha ,,Heoxum= AJ]. 

PaMKOBHAT OrOBOp TpesBwxKTa HeMpeKBCHATO 3ITbIHeHWe, KaTO IIpe3 
AOTOBOPHUA CpOK Ce OCBINeCTBABAT MOpequNa OT CeNKU, 10 yTouHeH rpaduK, 
TIpeCTAaBIABaIM MepHOAMIHH MOPbYKH MO OTICIHH HOMeHKAaTypH, Bapupalin m0 
Opok uw HHTeH3MBHOCT. Te3H TOpb4uku 0 OTAeMHO He IIpeBuIaBaT MpezBUyeHUTe 
mparose B Ha wi. 114, am. 1, 7. 1, 6. ,,6= or 3IITILIK, no 3a TpuroquuteH mepuoy 

B3eTH 3aeHO JOcTuraT IpeyBuyenute mo 3ITIILK mparose. 

Csrnacuo Un. 114, an 5, or 3TNILIK crofnoctra na mpuqoOuBanutTe aKTHBH OT 

cyenkata mo ul. 114, an. 1, tT. 1, e HeroBata ma3apHa mena. Ilocnequata e 

olpeseieHa CbIracHO OWeHKa Ha Of0OpeH, OT yMpaBUTeIHUA OpraH, He3aBHcHM 

oueHutes, mo um. 5 or 3HO. 

IJasapHata CroMHOcT Ha CleuKaTa, KOATO IIpeACTOH a ce CKIOUH, e¬ Olpesemena 10 

TlOCOUeHUA Pe] H B CBOATA CBBKYIIHOCT, 3a CpoKa Ha elicrBue Ha Jloropopa, e B 

pasmep Ha 5 005 xuu. eBpo (9 790 xuu. mB.) H MpegzcTapmaBa 5,83 % oT aKTHBUTe Ha 

Heoxum AJ], mo cueToBOyHHA OalaHc OT MeBeTMece4uHMA OTHeT 3a TpeTo 

Tpumeceune Ha 2025 r. 4 xpm 30.09.2025 r. Ipemenkata e w3BBplieHa mpu 

W3IMCIABaHe Ha CbOTHOUeCHHETO KBM IM0-HHCKaTa OT JBeTe CTOMHOCTH Ha 

aKTHBUTe, 10 oquMHUA OMMTHpAaH OamaHc KbM 31.12.2025 r. (208 580 xum. mB.) u 

CTOHHOCTTa Ha aKTHBHTe M0 TociweqHua mMyONMKyBaH, HeOwMTUpaH OaslaHc oT 

MeBeTMeceyHuaA oTueT 3a Tpeto tpumeceuve na 2025 r. - Kpm 30.09.2025 r. 

(167 995 xun. mB.). AKTHBUTe Ilo WeBeTMeceyHuaA oTHeT 3a TpeTo TpuMeceuue Ha 

2025 r., ca Cc MO-HUCKa CTOMHOCT. 
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VsuucneHverto Ha tparosete mo un. 114 am. 1, ca TIpeCTaBeHU KakTO cyeyBa: 

1/3 or 2% or 
croiinocrra croiuocrra Tla3apna 

Crojinocr | Ha aKTHBa Ha Ha aKTHBa Ha | cTOiiHOcT Ha 
Ha Oanauca Oananca caesuKHTe 3a 

Tlepuoa Toauna AKTHBHTEe epri.4.114, ebrs.4.114, eH CpoK 
an.1, 1.1, 6ykBa | an.1, 7.1, 6yKBa | Ha JoroBopa 
"a" or 3TU0UK | "6" or 300K 

XH. JIB. XW. JIB. XHUL. JIB. XHUL. JIB. 

JlaHHu or cueToBO_HHA 

Oananc Ha ,,Heoxum® AJT 

or Doqumuna ofnTupan 31.12.2025 208580 69527 4172 9790 
oruer 3a 2025 r., myOm<4HO 

pasKpuT Ha 26.03.2026 r. 

JjaHuu of cueToBoqHHsA 

Oananc Ha ,,Heoxums AJ] 
or menermeceunua oraer aa | 30-9-2025 167 995 55 998 3 360 9790 

2025 r., myOnH4HO paskpuT 

Ha 28.10.2025 r. 

CroHHoctra Ha MpescTosmata cyesKa pasrmeyjava 3a Nepvoy oT Tpu KanenzapHu 
TOAMHH, We oBeqe Wo umyijectrBena mpomana (ot 5 005 xun. eBpo nam 
9 790 xu. 1B.), HANBHINaBalla BA3MpaHuia 10-rope mpar oT 2% (3360 xun. sB.). 

Karo u3xoxyame oT ut. 114 an. 6 w an. 7, BBB BpB3Ka c un. 114, aml,r.1 or 
STINK, cieqpa qa ce mocowm, ve ¢ aHamu3upanua Jloropop ce HayxBBpia 
upenpwxKanua upar mo un. 114 an. 1, vr. 1, 6. ,,6%, (or 2%), mopamu KoeTo e 
HeoOxoquMo lpeywiaranata Cyemka ga Ope mMpenBapuTenHo opoOpeHa, a 
YupaBuTeriHua cbBer ja Oble U3pH4HO OBMACTeH 3a HeliHOTO CKMOUBaHe, c 
pelleHue Ha OOwoTo chOpanue Ha aKUMOHepvTe Ha yOMMYHOTO ZpyxXecTBO 

¢ 

»Heoxum® ATI. 
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IV. HEJIECbBOBPA3HOCT HM HWKOHOMMUYECKA M3FOJA OT 
TIPEAJIATAHATA CJEJIKA 

My6nwaoro npyxecrso ,,Heoxum< AJ] me nonyyu or Crenkata 3a mponax6a, c 
NlepHOAM4HH WOCTaBKH, Ha MOJIMMepHM OMaKOBKM LWIMpOK Kpbr HKOHOMMUeCKH, 
MaTepHasIH MW HeEMaTepHasIHM MOJI3M, KOMTO OCHOBHO Ile Ce U3pa3sBaT B CIIe{HOTO: 

> Pasriexianara Cyenka e w3usI0 cBBpsaHa c OCHOBHMA MpeymMer Ha 
HeWHocT Ha jBeTe jpyxKecTBa, cTpaHu mo Jlorosopa, uma oOmuaeH 
XapakTep HM Ce OCbIIeCTBABA CHCTeMATH4YHO, Ype3 MHOXKECTBO TOACHEMKU, 
Tpe3 Wea WepHow Ha Aelicrsue wa Jloropopa, KoeTo ocurypaBa qoOpa 
PHTMMYHOCT Ha MOKYMKO-NpoyaxOuTe U KaTO pe3ysJITaT, ycTOMuMBocT Ha 
JOTHCTHKATa MU CTAaOWJIHOCT Ha MpOv3BOACTBeHUA Tpolec Ha My6MM4HOTO 
py2xectso ,,Heoxum< AJ]. 

> IIpenuaranata nmpencrosmja Cyenka c NOMMMepHH onaKOBKH We 3aema 
3HayMTeeH AAT B cHaOJABaHeTO MU TBproBcKatTa DeiiHocT Ha KynyBaya 
»Heoxum= AJ. IIponapayst ,,AceHopa xpemoct* AJ] u qo cera e 
OCHrypaBall 3Ha4MMa 4acT OT AocTaBKuTe, KouTO KbM 31.12.2025 r. ca 
Ovum B pa3Mep Ha Han 800 xun. HaTypamHH eqMHMIM, rbBKaBN OMMepHU 
omakoBKH (3a 2024 r. Hag 730 xuum.). 3atBeHH ca HamMepenua 3a TOKynKu, 
KOTO roqMINHO Ie OpzaT Hay | 500 xus. HaTypanHM eMHHUM, KoeTO Ue 
HayxBapsu | 909 xu. espo (3 734 xu. mB.) roqMMIHO, a 3a Les CpoK Ha 
HeticTBve Ha WoroBopa we Wocturne 5 005 xu. eppo (9 790 xum. mp.) . 

» IIpm ocbiectaapane Ha OTeNHUTe Mozctenku m0 PamKoBus yoroBop, 
Kynypaya He 3ariaila aBaHCcoBO 3asBeHuTe KomMuectBa. Korato e 
TIpeqBUAeHO IWialllaHeTo Ha WsWlaTa CTOMHOCT, Ta CTaBa B OMpeyesleH cpok 
cle], M3IIbIHeHHe Ha JOCTaBKaTa, KaKBBTO e HacTosMa ciyyali, no 
CBINeCTBO ce peayIM3Hpa CeIKa Ha KpeQMT 3a CMeTKa Ha Tpoyapaya. 
CToHHOCTHH# W3MepvTesl Ha TakaBa MojI3a OT OTCpoyeHO rlallaHe, Ha 
roquuimHa 6a3a, ce paBHABa Ha W3ropata OT Oe3MxBeH (OBBPApadt) KpenuT 
B pasmep Ha | 909 xnn. espo (3 734 xu. 1B.), MpeqoctaBeH 3a cpox ot 10 
THM, KaKBBTO e Hlepvoya Ha oTcpouKata. MKoHomuyeckata mos3a e 3a 
KyllyBaua, a IposaBaybT, Upe3 TO3H AKT, 3alla3Ba NasapHata CM NosHIMA 
yReiMuara CROATa KOHKYpeHTOCHOcooHocT. 

> Ilpegocrapenata OTCTbIIKa B pe3yITaT oT mamada Ha cyenKaTa u 
JOAMHOCTTa Ha KkyllyBaya, ce OTpa3iBa BBpPXy CHWKeHHe Ha 
ceOecroliHoctra, KoeTo NoqoOpaBa KOHKypeHTOcTTa Ha Mpou3BexanaTa 
OT KylyBada NposyKyMsTa HW WMa TO3HTMBeH IIpHHoc B MeyanbaTa Ha 
HpyKecTBoTO. Orcrpikata or 2% mpeycTaBiaBa cToMHOcT oT 38 xs. eBpo 
(75 xi. JIB.) TOMMUTHO, KoeTO oTpa34Ba Ipakara (buHaHCOBa V3rofa OT 
cllemkata, 3a py2KeCTBOTO KyIlyBa4. 
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> [IpouspoycrBenata Mu OcHOBHa cKNayjoBa 6a3a Ha mpogapaya <AceHosa 
kpertocr= AJ] ce Hamupat B rp. AceHosrpag, KoliTo e Ha pascTosHue oT 70 
KHJIOMeTpa OT TpoOusBOcTBeHaTa TwomjanKa Ha ,,Heoxum= AJ] B rp. 
7Ajumutposrpan. Ta3H cyxombTHa 67M30cT O3BOuINBa JOCTaBKUTe Ha 
onakoBKu oT <AceHosa Kpenocr= AJ] fa ce u3BEpUIBAT H3KOUNTeTHO 
Obp30, C JeceH H MOCTbMeH MoceeH TpaHclopT M CBOTBeTHO IIpH HUCKH 
TpaHcnopTHHu pasxoyu. [locoyenoto rapanTupa Ha ,,Heoxum< AJI He camo 
Opp3H HW JecHM JOCTaBKM Ha 3aKyMyBaHVTe MOMMMepHM OMaKOBKH, HO ui 
Tipsika HKOHOMMYeCcKa W3rosa, Nopay MaIKUTe TpaHCIopTHu pa3cTosHHA, 
pect. HUCKM TpaHCIOpTHu pasxoJH 3a JOCTaBKa Ha BCAKa TlopByuka. 

> CuHaOqaBaHeTo Ie ce U3BHPIIBa B 3aBMCHMOCT OT JMHaMUKaTa Ha 
TBpceHeTO HW MposaxouTe Ha NpoMsBexAaHUTe oT ,,Heoxum AJ] croKoBu 
HoMenksatypu. Upezsugenorto B Jloropopa ycrosve 3a nepHomMaHocT Ha 
WOcTaBKM Ha TONMMepHH OaKOBKH, WpaBH BB3MOKHO 3Ha4dHTeHO 

nogqoOpsBane Ha JIOTHCTHKaTa, KaTO Ce CHEAT U perynupatT 3anacutTe oT 

ONaKOBKH, TaKa, 4e Te Jla CileqBaT THHAMMKaTa Ha IIpOusBOJ.CTBeHHTEe 

UMKJIM OT eHa CTpana H OT Apyra - mpofaxOutTe cnopey MpesnowntTannata 

HW HYKIMTe Ha KIMeCHTHTe Vi fa He Ce V3BEPLIBa MIpesallacaBaHe C OMaKOBKH, 

KoeTO Ma IIpaxKO oTpaxkeHHe BBpXy HaMaJInBaHe pa3mepa Ha 

»8aMpa3eHHTe* TlapH4HH cpescTBa B MaTepvalHH 3anacv, CHMDKaBa 

morpeOuoctra oT cBo6ozHH o6opoTHH cpeycrBa u nogo6psBa 
JIMKBUHOCTTA Ha [py2KeCTBOTO. 

OcBeH kosIM4eCTBeEHO u3MepuMuTe Tom3H myOmMM4HOTO § Apy2KecTBO 
»teoxum= AJ] me MOJyYH MW MHOXKeCTBO KOCBeHH H/MIM HEMaTepHasHH MO3H OT 

CyesrkaTa, KOMTO OCHOBHO HaMUpatT 13pa3 B CJIeHOTO: 

> Vs0panuar npogapay, ,Acenopa Kpenocr< AJ], pasromara c rojemu 

Bb3MOXKHOCTH M Mpeliara WIMpOK Kpbr OT yculyrM B u3paOoTBaHeTO Ha 

peklaMHua euaT, Bbpxy povM3pexqanuTe onakosKu. ITbpKasute 

TIOJIMMepHH OlaKOBKH, C MpeBHeHHTe BBPXy TAX MapKHpOBKa HU 

eTHKeTHpOBKa OCHrypsBaT He cCaMO JIecHa uM yfoOHa MpeHocumocT u 

lipeqma3Bane Ha ONakKOBaHUTe NPOLYKTH OT BLHIHH MOBpeNM, HO CbINO Taka 

MMaT WM MapKeTHHIOBH (yHKUMM, Karo peycTaBawe uMeTO Ha dbupmata 

»Heoxum* AJI 4 Ha TBproBcKata Mapka Ha cTokata ,,Heodepr<, Bu3HATa Ha 

B3MOXKHOCTUTE 3a HeHHOTO MOTpeOeHue, OCMTyYpsABaT NIPUBIeKaTeNeH BUY 

Ha IpeqiaranuTe pa3siacoBKu, pekaMHM HaqmMcH M ApyrM peknamMHu 

aTpHOyTH Ha LpyxecTBoToO. C nocoyeHOTO, 4pe3 MOKyIKaTa Ha KOHKpeTHUTe 

IlOIMMepHU OMAKOBKH, Ce M3BBPIUIBa IpAKa pekslaMHa JeiHOCT, B NON3a Ha 

nyOsmuHata Komnanus ,,Heoxum® AJ]. 
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>» Mapkeruura, pekmamata M JOrMcTHKaTa, Ca OCBINeCTBeEHH ey{HOKpaTHO oe 
IpH MbpBoHayaHua u300p Ha mpogapay. IIpa ycnoBuata Ha yoroBopa, 
»Heoxum" AJ] camo ie B3iara, Upe3 epHOAMYHH 3asBKH, IpOu3BOACTBOTO 
Ha HeoOxoquMute onakosKu. [lo TakbB HayMH we ce ocurypuH 6Bp3o, 
KayeCTBeHO HM IpAKO 3akyIlyBaHe Ha MIpesBUeCHUTe NOMMMepHU OaKOBKH V1 
ie ObMaT ClecTeHM CpesCTBa H pecypcu, OT COOCTOATeNCTBOTO, Ye TIpH BCAKA 
ToycHeiKa HAMa Ja ce Npopexya TbpceHe WH HaMupaHe Ha TMOXoOAALy 
Tpowapad HW fa Ce BOAAT MperoBopu 3a NOcTHraHe Ha B3aHMHO TIPpHeMIIMBH 
yculoBua Ha CyeIKaTa. C nocoueHoto ny6mmuHOTO JIpyxecTrBo me Onze 
yJI¬CHeHO Ip H3BHpWIBaHe Ha OlepaTMBHaTa Cu WeliHOcT. 

> IIpomasaust ,,Acenopa xpenocr* AJI, e paspa6oTu u mpumara qooOpu 
pakTHKW UMa MHOBaTHBHAa MOJMTHKa B OOaCTTa Ha [bBKAaBHTe OMaKOBKH, 
clleqM HY KIMTe Ha KIIMCHTHTe, Ha NOTpeOUTeICKOTO TBpCeHe UM MIpemarane, 
TlO3HaBa PerMOHAaIIHHTe MOTpeOHOCTH Ha KpaiiHUTe KIMeHTH - 3eMezencKHTe 
Tpow<3BoyutenH. C mocoyesoto ,,Heoxum< AJ noctura ukKoHOMMA Ha 

BpeMeBH MM U4OBEIIKH pecypcH, KaKTO HM Ha pa3xoqH 3a BHCOKO 
KBaH@UUMpanM TpyOBU pecypcu, CBbp3aHH C MapKeTHHYToBata eliHOCT, 10 
w3ydapaHe Ha HYyKMTe Ha KJIMeHTHTe, 3a Bua MM cHemmbuKara wa 
omakoBkaTa Ha lipeylarahata XMMMYeCKa NpoxyKuuaA oT ,,Heoxum< AJIT. 

> Jloructu4unuTe UW CKiaqOBM ToMeleHus, c KONTO pas3rosara ,,AceHoBa 

kpenocr< AJI, ca crelmanv3upaHi 3a OCBINeCTBABaHe Ha MIpofaxOuTe, oT 

KbeTO MOraT fla ce JOCTaBAT NakeTHpaHUTe CTOKM (MmpesMeT Ha cjesKaTa). 

IIpu HeoOxoguMmoct, npowaBayET paziosara u Mpeara cpemty 3anamane, 

COOCTBeHM TpaHCHOpTHH CpecTBa H JOrOBOpHU Bb3MO2KHOCTH 3a HaemMaHe 1 

Ha [pyr cueyuduyen Tpancnopt. [locouenoTo ciectaBa pa3xoqu CBBp3aHH C 

NOATbpxKaneTO Ha TpaHCHOpTHH MW JIOrHCTHYHU eMHOCTH, KOUTO 6e3 TO3H 

Hlorosop, ,,Heoxum< AJ] Ou w3BBplBal CaMocTosTeNHO. 

3AKJIFOGWEHHE 

IIpenuaranata Cyenka 3a mpoyax6a, c NepvoqwuHH OcTaBKH, Ha TomMMepHu 

omakoBKH, Mexay ,,Heoxum= AJ] 4 Kynyspay u ,,AceHopa xkpenocr8 AJ] 4 

IIpoqasa4, e HKOHOMHYeCKH LeslecboOpa3Ha 3a Ny6M4HOTO ApyxKecTBO ,,Heoxum< 

AJ], Thi Karo OcHrypsBa, KaKTO IpeKH (PHHAaHCOBO MKOHOMMUeCKH M3rouH, Taka 4 

MHOXKECTBO KOCBEHH OpraHv3all[MOHHO YIIpaBJIeHCKM H/MWIM HeMaTepvarHN Mom3u. 
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C usibmuenue Ha Tipe WIowKeHatTa Ceska, Wye Obaat CbB3qaqeHu 110-O1arormpvaTHA 

oOOcTOATeICTBa 3a Pa3BHUTHeCTO Ha TbproBcKkatTa TeWHOCT Ha APyY2KeCTBOTO HU 

MWocTHraHe Ha T10-00pu MKOHOMHUCCKH (puHaHCOBH ToKa3aTesiu. 

B va3su Bpb3ka Yupapurennust cppet Ha ,,Heoxum< AJL, rp. Jlumutposrpag, 

npeniara Ha OOmoTo cbhOpaHve Ha akuMoHepute Ha ,,Heoxum< AJI, rp. 

Jlumutposrpay, lo pasriexfaHata TouKa or J[HeBHuA pe 

AA HPMEME CJIEJIHOTO PELIEHVE: 

»OOmoToO cBOpaHHe Ha akuMoHepute ua ,,Heoxum= AJI OJIOBPSBA 

Moruerpanua foKal Ha YpaBuTeswHut CBBeT Ha JIpy2KeCTBOTO, OTHOCHO 

YcCNOBHATA H WemecboOpasnoctta Ha cyesmKa To ut. 114, an. 1, 7. 1, or 3TITILIK, no 

KOATO cTpaHa e [py2kecTBoro 4 PamKoB JoroBop 3a mpoyax6a, c NepHoqMuHH 

MOCTABKH, Ha NOJIMMepHH OMaKOBKH, Mexky ,,Heoxum= AJ] 4 Kynysay u ,,Acenospa 

xpemoct* AJ] 4 IIpogasay. 

O6mjoto cbhOpaHHe Ha akl{MoHepute Ha ,,Heoxum< AJ, OJOBPABA cxmrouBaHeTo 

Ha PamMkop foroBop 3a pogaxOa, c NepHoqW4YHH AOCTaBKU, Ha MOuMMepHu 

onmakoBKH, MexKyy ,,Heoxum= AJIT 4 Kynyspay u ,,Acenopa xpemnocr<® AJ] 4 

IIpoqapay, c mpeaMer: mpogaxda c nepHoqu4HO w3ItbIHeHve /nepHoqu4HH 

qoctaBKn/, mpu Kosto IIPOJABAYBT ce 3aqbspKapa Ja IpexBEpsa CoOcTBeHOCTTAa 

uM fla upeyapa Ha KYITYBAYA, a nocneqHusT ce 3aqbiKaBa a wpuema u ja 

3alalja WeHara Ha 3asBeHHTe TO pea HU ycNoBuaATa Ha JoroBopa MouMMepHu 

onakosku: IlommmponmieHopu TbKaHH TopOu, bur Gercu, Cuunr Oercn, 

TlonumponvsieHos KaHan uw IlommeTuneHoBM eTUKeTH, CbC cpok Ha JelicTBue 3 

/Tpv/ TOMMHM, CHHTaHO OT WaTaTa Ha CKIOUBaHe Ha JOroBopa, CKIHOUBAH B T0s3a 

Ha BeTe CTpaHH M0 MOroBopa HM CBC CTOMMHOCT, OleHKa HM YCNOBUA cBrMacHo 

oqoOpenux oT OOmjoTro chOpanue Ha akuMoHepute MotTuspupan joKnay 3a 

cyeuKara. 

OoOmoto cbhOpaHve Ha akuMoHepute ua ,,Heoxum< AJ] OBJIACTABA 

Yupaputeinus cbBet Ha ,,Heoxum< AJ, ga ckmOuH UM M3BBpIIM 4pe3 

W3IBIHHTeICH WICH OT CbCTaBa CH MIpH ycuoBuaTa Ha ofoOpeHua Motupupan 

Hoxnal PaMKoBusx WoroBop 3a npoyaxKba, ¢ MepHOwMYHH TOCTaBKU, Ha NOWMMepHH 

omakoBKH, MexgZy ,,Heoxum= AJ] 4 Kynyspay u ,AceHopa xpenoct9 AJ] 4 

TIponapay.< 
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YupasutTenHuaT cbBeT Ha ,,Heoxum< AJ] yBeqoMaBa BCHUKM 3aMHTepecyBaHu 110 

cmucpyia Ha 4. 114, an. 7, or 3ITILIK numa, nesapucumo yam ca clomMeHaTH B 

HACTOAINMA JOKIA U3PH4HO, HO KOVTO H3IIbIIHABAT YCOBUATA Ha roperocoyenata 

pasropejOa, 4e CbIIMTe, B Cly4yali, ue ca axMoHepn B ,,Heoxum< AJI, Hamar mpaBo 

a yuacTBaT B rlacyBaHeTO 10 ChOTBeTHATa TONKA OT AHEBHHA pes, Ha CBAKAHOTO 

3a Mecel 1OHK 2026 r., OOMo chOpaHMe Ha aKLIMOHEpHTe, 110 KOATO e NIpezBUeHO 

Wa ce B3¬Me pellleHHe OTHOCHO CjleyIKa C TAXHO yuacTue. B Te3H ciyyau mpu 

olpeyjesiamHe Ha KBOpyMa 3a B3eMaHe Ha pellieHue, cbrmacHo um. 114a, an. 5, ce 

B3eMAaT TIPeJBA, BCHYKH MpeycraBenu Ha OOMIOTO cbhOpaHMe ryacoBe, a Ip 

onpeesHe Ha MHO3HMHCTBOTO 3a B3CMaHe Ha pellleHe He Ce BKJOUBAT TylacoBeTe 

Ha 3aHHTepecoBaHute JIMia. 

BB BpB3Ka CBC cma3sBaHe Ha 3a0panata Ha ui.ll4a, an. 2 or 3ITIUK, 

YupaBuTesIHusT chBeT Ha ,,Heoxum AJ] yBeyzomapa, ue r-H Huxona Tlees Mumes, 

KaTO 3aMHTepecoBaHo JIMIe, He ¬ y4aCTBaJl B W3rOTBAHETO M IIpHeMaHeTO Ha 

HaCTOAMMA MOTHBHpaH MOKA, PeCMeKTHBHO, He e OkKa3Basl BJIMAHMe Ha 

ocTaHayIMTe HesavHTepecoBaHl wWieHoBe Ha YupaBHTeHHA CbBeT u Ha Han30pHua 

CbBeT, HHTO IPH H3POTBAHETO, HUTO Ip HeETOBOTO IIpHemaHe. 

Hlata: K 8 : OF. AORbr. YC na ,,Heoxum® AJ], rp. Tumutposrpay 

Ilpeacegatea na YC Vsnpanutesen wien Ha YC: 

Creqax [umutpos 
\ \ 

Mnupocuas JumMutpoB 
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»AHKEHEPHHECEPBH3 COOMA= OOF 

I. BBBEJIEHHE 

1.1. 3AJAHWE HA ODEHKATA 

Ouenxkata e vu3BEpuieHna oT ,,MHIKEHEPMHI'CEPBYM3 CO®MA* OO, 

cule], BB3araHe. 

O6oexm Ha ouenka e Ta3apHatTa CTOMHOCT Ha TpHyOOuBaHeTO Ha aKTHBU 

mMexyy ,Heoxum< AJ] 4 Kynysau u ,,AceHosa kpenoct9 AJ 4 IIpogazay, mo 

cmucbiia Ha a. 114a, an. 6 or 3ITTILK u un. 33 an. 1, 7. 4 or Hapeq6a No 2 

(09.11.2021 r.) Ha K®H, no Pamkos yoropop 3a mposaxOa, c MepHoqM4HH 

WOCTaBKH Ha [ONMMepHU OaKOBKH, KONTO We Obge cKmo4eH c ,,AceHoBa 

Kpenoct= AJ], cbc cpok Ha JelicTBve Ha JoroBopa 3 (Tpx) rogqMHH. 

Cmanoapm Ha cmotnocmma. 3a wenute Ha HacTOAINMA oKaq e 

W3IOI3BAH CTaHapTa Na3sapHa CTOHHOCT, KOATO B CLOTBeTCTBHe c basrapcKute 

cTaHfapTu 3a oleHaBaHe (BCO) ce yecduHupa KaTO cTOMHOCTTa KOsATO 

4 OTPa3iBa JaHHH MW OOCTOATeNCTBa, CBbP3aHH C BB3MO%KHATA TazapHa 

peamm3aljua Ha OlleHsBaHHa oOOekt/ axTuB. Ila3apHaTa cTovHocT He oT4uuTa 

xapakTepHcTHKH u/MIM TpequmMcTBa Ha fagzeH OOekT/ aKTHB, KOMTO uMaT 

CTOMHOCT 3a KOHKpeTeH COOCTBeHHK WIM KOHKpeTeH KylyBay, a OTpa3aBa 

XapaKTepHCTHKM H/HIM pequMcrTBa, OTHACAINM ce 0 @u3M4ecKU, TeXHU4ECKH, 

TeXHOJIO<MYHH, reorpaPcKu, HKOHOMHUECKH, IOPHAMYeCKH HU ApPyru cbIlecTBeHU 

oOcTosTesIcTBa 34 ONeHABAaHMA OOeKT/ axTuB. IIpu onpesenaHe Ha nla3zapHa 

CTOMHOCT BOJeMIM Cle ABa a ObLaT CMHCTBEHO YCIOBMATAa Ha CBOOOLeH Ma3ap..,, 

Eqexmuena dama ua ouenxama e 31.12.2025 r., KbM KOATO Ce OTHaCa 

lpeyocTaBenata OT Ba3OXKUTEIA AKTYAIHA OTUeTHA HHOpMalluA. 

Ipeduasnavenuemo ua oueHKata e TA Wa ce MO3Ba OT B3OxKUTEIA, KATO 

oOeKTHBHa cTOMHOcTHa 6a3a, pH u3roTBaHe Ha MotupupaH joKnaq na 

YnpasutesrHua opray Ha ,,Heoxum< AJ no OOmjoTo chOpaHHe Ha aKI[MOHepute, 

mo cmuchyia Ha un. ll4a, an. 1, or 3INILK, oraocno ycnopusta u 

wenecboOpasHoctta Ha cyemka mo ut. 114, an. 1, or 3IIMILIK, - Pamxos gorosop 

3a MpoqaxOa c NepHOAM4HN JOCTAaBKH Ha MOJMMeEPHH OMaKOBKH, KOMTO Le Ope 

cxmroueH Mexy ,,Heoxum< AJI 4 xynypay u ,,AceHopa xpemoct< AJI, - 

mpoyaBad CBe CpoK Ha JelicTBue Ha AoroBopa 3 (TpH) rogqHHH. 

Ouenka na Cyesnka 3a npHzoOnBane Ha akTHBH Mexay ,Heoxum® AJ u ,,Acenosa Kpenocr® AJI, no 3 

PamMKkoB Joropop 3a nposaxGa, ¢ NepHOAMYHH LOCTABKH.
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1.2. HSTOUHMUOM HA HH®OPMAUMA 

-  Oynrupanu u HeoquTupanu CueToBogzHH oTYeTH; 

-  CpaBKky 1 u3Byle<eHHsA OT CHeTOBOHU CMETKH H OTYETH; 

- J{orosopu vu uadopmalina 3a TAXHOTO M3IIbIIHeEHHe; 

-  O6nio qocTEnHa na3apHa uHpopMaltns 3a OOeKTa Ha OLleHKa; 

- OdguuMannn vHdopMallHoHHH u3TOUHULM; 

-  CoO6ctTBeHa 6a3a 2aHHH; 

-  J\pyru. 

13. HOWYCKAHMA W OFPAHHYABAINM YCJIOBHS 
TPH H3BbPWIBAHE HM MOJI3BAHE HA OWEHKATA 

OuenkKaTa ¬ W3BBpIeHa B CbhOTBETCTBHe C M3MCKBaHHATa Ha bpsrapcKute 

cTaHyapTH 3a oueHaBane, 3HO, MC®O uw geiicrBamoro KbM yaTata Ha 

W3POTBAHE Ha OLCHUTEICKHA NOKIAL, 3aKOHOMaTeNcTBO BP. Barrapus. 

TexHwueckute H dyHKUMOHaTHH MapaMeTpH Ha OOeKTa Ha OlleHKa ca 

TIpHeTH M10 MpecTaBenute oT BesiOxKUTeIA WOKYMeHTH M ycTHa HHdopmaums. 

JloKonKOTO HM ¬ M3BeCTHO, BCHYKH aHHH Ha KOMTO cme pa34uuTamM npu 

Wocturane JO CTaHOBHIaTa HU 3aKIOUCHMATA, WIM KOMTO CMe H3JIOKHIN B 

HACTOSINMA JOKNay, Ca JOCTOBepHU UM KopekTHH. Bampexu, ue ca cbOpanu or 

W3TOUHMIUM, KOTO pa3sriexkaMe KaTO HalexKTHU, He ce Japa rapaHI[ua wu He ce 

TI0¬Ma OTTOBOPHOCT 34 HCTHHHOCTTAa WIM TOUHOCTTa Ha WaHHUTe, cTaHoBuIaTa 

WIM TIpeleHKHTe, 34 KOHTO e¬ TOCO4eHO, Ye ca peycTaBeHu oT Apyru. Hue ce 

TO3OBaBaXME Ha Te3H AHHH Oe3 He3aBHcUMa BepuUuKalMA WIM NOTBEPxKeHHe. 

Karo yact OT aHasiu3a, 3a HYKTMTe Ha HaCTOAIMaTa Ol|eHKa, He CMe H3BBpIIBAIM 

OMT Ha Te3H WaHH. CBOTBeETHO, He WaBaMe CTaHOBMUJe WIM Apyra d@opma Ha 

yBepeHHe 110 OTHOLMeHHe Ha Te3H JaHHH. 

IIpeoOnanapamjata 4<acT OT WpesoctaBeHaTa 3a No3BaHe UHopmalus, 

Ba3OKUTeNA pasriexkya KATO KOHMUACHIMasIHa, OMOBECTABAHETO Ha KOTO Ou 

MOrJIO a WoOBeze WO cbulecTBeHH BpenM 3a ,,ZHeoxum# AJI, Thi KaTo 3acara 

MapKeTHHIOBM, TbPrOBCKH HM KOHKYPeHTHH MHTepecH Ha Wpy2KeCTBOTO, a CBIIO 

Taka OM pa3KpHJIO BETpelwHa HwHdopmarus. IIpenBuy mocoyeHoTo HeifHOTO 

W3IMO3BaHe B OCHOBHHA NOKIA, ¬ OrpaHH4eHo VW TA ¬ W3BeEeHa B IPHIOKeHUA, 

Herloqlexkallu Ha yOmMKyBaHe, Ha ocHOBaHHe 4. 33, am. 2 or Hapen6a Ne 2, na 

K@®H, 3a nppBoHayaIHO HM TocwesBaljo pa3KpuBaHe Ha MH@opMalna mpu 

yOmM4HO Tpeliarahe Ha WeHHM KHWKa M WOMycKaHe Ha IeHHM KHWKa 70 

TbproBusA Ha peryMpaH Tazap. 

HactosmmMat WoKay, 3a OlWeHKa He ¬ NpeTXO#K aH OT NpaBeH aHasIW3 WM He Ce 

Ouenka na Ceska 3a npHzoGuBane Ha akTHBH Mexkyy ,,Heoxum® AJI u ,,AceHosa Kpenocr< AjJI, no 4 

PamMKoB JoroBop 3a mpojaxGa, ¢ NepHOANYHH AOcTAaBKH.
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TlO¬Ma OTTOBOPHOCT TIO IIpaBHH BBIIPOCH. 

3akJOYeHHeTO 3a mla3apHata CTOHHOCT, W3JIOX%KCHO B HACTOAMIMA WOKIay, ce 

OCHOBaBa Ha NpeABapUTeIHUTe YCJIOBMA U 3adBeHaTa Le. 

Oueukata ¬ He3aBiCuMa. OueuutTemute 3aABABAT, YC HAMAT JIMUHH U HE 

TIPCACTaBIABAT TYKTH MHTepech KbM oOeKTa Ha OUeHKa. Be3HarpaxkqeHHero 3a 

OWeHKaTa HE ¬ CBLP3aHo C pe3yJITAaTHTe OT Hes. 

HacrosmmMsat WOKNay ¬ W3rOTBeH 3a 3adBeHaTa Tel MIM WenM WM He e 

TipequasHaven WIM BayIMeH 3a HAKaKBa JIpyra esl, 3a MO-HaTaTBIMHO 

paslpoctpaneHve WI myOlMKyBaHe, HMTO fa Obye U3M0N3BaH, Aopu B 

cbKpatena dopa, 3a leu, pa3siM4Ha OT MocoyeHaTa Mo-rope, 6e3 MHCMeHOTO 

paspemenue Ha ,,MHIKEHEPMHECEPBM3 CO®MA< OOJI. Karo aprop ua 

Hactosmua moKiay ,MAHKEHEPMHT'CEPBM3 CO®MA< OO], ue noema 

HMKakBa OTTOBOPHOCT WIM 3abixKeHve 3a 3aryOu, UperbpieHu oT 

PBKOBOACTBOTO HIM coOcTBeHHUMTe Ha ,Heoxum< AJI umm aApyra crpanu B 

pe3yJITaT Ha HapyllaBane Ha pasmopesOuTe B HacTosIMA Maparpad. 

1.4. CTATYT HA CTPAHHTE TO CUEJIKATA 

IIpojapay : 

@upma: ,,Acenopa kpenocr® AJ] 

Komnanusita e BivcaHa B PerucTtppa 3a TBproBCKH Jpy%xKecTBa Ha 

Arenuuata lo BnucBaHusta c EAK 115012041, OJ Ne 8758/1991 r. 

Cenasmmuye M aj[pec Ha yipaBJenne 

Cejjanuieto u ajipecbT Ha yripaBsieHve Ha J[pyxxecTBoTO e rp. AceHosrpal, 

yu. ,.Baxn Ba30s< Ne 2. 

II[peamer na jleiiHoct 

Ipou3BoycTBO MW TbprOBHA C MOMMMepHA ONaKOBKA MM MaTepuasu, 

JMcTpHOyTopcKa JeMHOCT, TbproBua, BHOC, W3HOC, TYPH3bM, MeHHJOKMBHT, 

MapKeTHHT, [peIpHemMayecTBo, pecTaBuTeIcTBO, ocpegqHW4ecTBO uM 

areHTCTBO, YCLYIM, IpHAoOuBaHe, yIpaBeHve, O|eHKa U mpomaxGa Ha yuacTus 

B ObNrapcKH WM 4yKMecTpaHHU ApyxKecTBa; MHBeCTMpaHe B I[eHHH KHWKa Ha 

Ipyl CMUTEHTH; OCbINECTBABAHE Ha [Py THPrOBCKH CAeIKU, MIPAKO CBLp3aHH 

C NpetxOAHurTe eHHOCTH, KaKTO HW Apyri neWHOcTH, KONTO He Ca 3a0paHeHHU OT 

3akOHa. 

Ouenka Ha Cyeika 3a npusoGuBane Ha akTHBH Meaay ,,Heoxum9 AJL u ,,Acenopa kpenocr< AJI, no 5 

PamKoB JoroBop 3a MposaxGa, ¢ MepHOAMYHH AOCTaBKH.
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PasmMep Ha KanuTaa 

Kanutanpbt Ha J[pyxecTBoTro e B pa3smep Ha 6 572 889,18 eBpo, 

pa3npeyeneH B 4296 006 nouMeHHH, OOMKHOBeHH, Oe3HaIM4HH, CBOOOTHO 

TIPCXBEPJIACMH aKWWH C HOMMHaIHa cToMHOocT 1,53 eBpo BcaKa eqHa. BowuKu 

aKI[MM Ca C IpaBo Ha MOslyyaBaHe Ha JUMBUJeHT, Ha JIMKBMal|MOHeH JAI UM paBo 

Ha eH rac B OOmoTo cbhOpaHve Ha akuMoHepute. Kanmutansr e u3iias0 

BHeCeH. 

@upmata e WyOM4YHO aKUHOHEpHO jpy2KecTBO, 10 cmMucbia Ha 3ITTILK u 

aKIMUTe Ce ThpryBaT Ha bpsrapcKata PoHAOBa Gopca. 

YupaBsienne 

OpraHute Ha ylIpaByieHHe Ha KOMMaHuATa Ca CbhOTBETHH Ha CTaTyTa My Ha 

AKIMOHEPHO JIpy2KecTBO Cc J[BYCTelleHHa CHCTeMa Ha yiipaByIeHHe. 

Obowo coépanue ua akyuonepume 

O6umma Opot akuMoHepu Ha Zpy2KecTBOTO KbM 31.12.2025 r., e 9487 mma. 

Or tax 45 ca rtopuyMuecku Mla, KOMTO mpuTexaBaT 4 222 459 Op. axkuMu uM 

98,29% oT KamutTana. LOpuyuyecko mMue, KoeTO mputTexapa Han 5 % oT 

KalluTalla Ha JpyKecTBOTO e ,,JbpHeHH xpanu bemrapua~ AJT, - 55,12% (2 367 

877 Op. aku), UHTO aku ce TEpryBaT Ha bemrapcKka d@ousoBa Oopca. Hama 

Ipyr tOpuAM4ecKkH JIMIa, KOMTO Ja IpuTexKaBaT aku Hay 5% OT KaluTana Ha 

Jipyxectsoto. Bewuxu du3uuecku mua mputexapat 73547 Op. axuun, 

npeyctapiaBamy 1,71% oT KanMTana Ha py2KecTBOTO. 

Hadsopen coeem: 

> ,,3bpHenu xpanu Berrapua< AJI, EAK 175410085; 

> ,,Xumumnopr* AJI, EMK 000627519; 

> Munena Anexcannpora Ksueza - Mocucosa. 

Ynpaeumenen coeem: 

> Borgan Aranacos buGos; 

> Jio6omup Jumutpos Aprupos; 

> Huxosa Iecs Muures; 

> Anxexcanzpp JJumutpos Kepesos; 

> JIto6omup Huxonos Anoctomos; 

Hauun na npedcmaenasane 

Upy2kecTBOTO ce IpelcTaBaBa HU ypaBllaBa BUHAarH 3aeHO OT: 

> Borgan Aranacos buGos; 

> Huxona Tees Mumes. 

Ouenka na Cyeska 3a NpHAobuBane Ha aKTHBH Mexyy ,,Heoxum< AJ] u ,,AcenoBa Kpenocr* AJI, m0 6 

PamkKos JoroBop 3a nposax6a, ¢ MCpHOANYHH AOCTAaBKH.
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Kynypa4 : 

@upma: ,,Heoxum< AJ] 

Komnanuata e BivcaHa B PerucTppa 3a TbproBCKM Ipy2KecTBa Ha 

Arenumata mo BivcBanHuata c EMK 836144932. ,,Heoxum= AJ] e myOmu4HO 

AKI[MOHEPHO [py2KecTBo lo cmucbya Ha 3ITTILK u axunure my, ce TpprysaT Ha 

Bparapcxata (bousoBa Oopca. 

Cejasmmuje HW agpec Ha ynpaBuleHne 

benrapua, OOnacr Xacxoso; OOuuHa J{umutposrpag; TIK 6403 

rp. Jjumurposrpag; yi. ,,.XuMKoMOunatcKa<, U3rouHa HHALYCTpuasiHa 30Ha. 

I[peamMer na eliHocr 

IIpou3BojcTBo Ha HeOpraHvdHH UW OpraHH4HH XMMM4eCKH IIpPOyKTH, 

Hay4HOU3csIeqOBaTesICcKa, AHXKCHEPHHTOBa HU ThproBcka TeMHOCT. 

OcHoBHa MKOHOMHYeCKa JetHoct ot HKVJI: 20.15 mponspogctBo Ha 

a30THH CbeJMHeHHA H TOpOBe. 

Pa3mep Ha KanlntTaa 

Kanutarpt Ha J[py2KecTBOTO e B pa3mep Ha | 353722,58 eBpo, pasmpenenen 

B 2 654 358 oOvKHOBeHH, Oe3HaNIW4HH, NOMMeCHHM HeesIMMM aKUMH C MpaBo Ha 

rylac C HOMHHasHa CTOHHOcT 0,51 eBpo Bcaka equa. KanutambT e W31110 BHECeH. 

@Mupmata e nyONM4HO aKIMOHeEpHO Apy2xecTBo To cmucbaa Ha 3ITMLK u 

akUMUTe Ce TbpryBatT Ha beirapcKata PouyoBa Oopca. 

Yupasuienne 

Opranute Ha yiipaBsienve Ha KOMIIaHHATa Ca CBOTBCTHM Ha CTaTyTa My Ha 

aKIUMOHEpHoO ApyKecTBO C JBYCTeMeHHa CHCTeMa Ha YIIpaBJICHHe. 

Ob6wo co6panue na axkyuonepume 

Obwuam Opoti axyuonepu Ha WpyxKecTBoTO, KbM 31.12.2025 r., e 3146 

mya. OT Tax 3085 ca busvueckH Iuya, mpuTexapamn 314463 Op. axumu, uM 

11,85% or Kanutana, a 61 ca topuazMueckH JIMua, MpuTexapau 2 339 895 Gp. 

akuunu, usm 88,15 % or kamutama. 

FOpuouveckume suya, KouTO MpuTexaBatT Hay 1 % oT kKaruTama Ha 

Ipy2KeCTBOTO Ca: 

»EKO Tex< AJ - 24.28 %; 

- ,4EBpo Dept< AJT - 24.03 %; 

- ,@edopan OO] - 20.30 %; 

- ,,Pea Benuspce< EA] 4 3,72 %; 

- YO ,,Cprmacne< - 3.33 %; 

Ouenka na Cyenka 3a npuzoOuBane Ha aKTHBH Mexay ,Heoxum9 AJI u ,,Acenosa Kpenocr< AJ, no 7 

PamMKoB JoroBop 3a nposax6a, ¢ NepHOAN4HH LOCTaBKH.
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- ,Heoxum* AJ] (oOparHo u3kymeHu akin) - 2.58 %; 

- YIT® , KB Cuma< - 2.19 %; 

- ,<Arpodep Mxuteprempubs Ectra6nmument JInxtenmaiin 4 2.00%; 

- JII® ,,.KB Cuma< 4 1,21%; 

- UKBAJT41,18%. 

Camo eHO (u3M4uecKo IMue Mputexapa Han 1 % oT KanuTana Ha 

ApyxectTBoto - Jjanven Pymenos Tapros 4 3,00 %. 

Had3o0pen cbeem 

Fumuo Cratixos Peoprues - IIpezcenaren; 

Tomo Vsanos J[umos - 3am. mpeycesaren; 

»dbpHenu Xpanu besrapua AJI, apes Huxona Tees Muies; 

Mapraputa Teopruesa JJumutTposa; 

AHTOHHS 3axapueBa )Kea3KOBa. 

Ynpasumenen coeem 

Credan JJumutpos Jumutpos 4 [Ipencenaren, u3trbiHuTesen 41eH; 

Kara DocnogMuosa Iletpoga 4 3am. npeycesaten; 

Mupocuas JIumurpos JIumutpos - w3ibHUTeseH 4IeH; 

Crean Bacunes [ppuuapos; 

Hauun va npedcmaenseane 

J\py2xecTBOTO ce NpecTaBlaBa MW yIipaBJIaBa OT BCe¬KH eJ{MH, OT JBaMata, 

TOOTHEJIHO : 

Mupocsias Jumurpos JIumutpos, u 

Crean J[umutpos J[umutpos . 

Ouenka na Cygenka 3a npuazo6uBane na akTuBH Mexyy ,,Heoxum< AJI u ,,Acenosa Kpenocr< AJI, no 8 
PamkoB JOrOBOp 3a mpojax6a, C MepHOAH4HH AOCTaBKH,
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II. OMMCAHWE HA OBEKTA HA OMEHKA 

Ha ovenka nogsexu Cyenka mo PamkKoB yoropop 3a mpofax6a c 

NepHOAM4HH JOCTaBKH Ha TOJMMePHH OMaKOBKH, KONTO Ue One cKTOUeH 

Mexyy ,,.4eoxum< AJI 4 Kynysay u ,,Acenosa xpenocr= AJI, - [pogasay csc 

CpOK Ha JleHicTBue Ha WoroBopa 3 (Tp) rogqMHH. 

2.1. OCHOBHH TWOJIOKEHHA HA PAMKOBHA 
AOTVOBOP 3A TTPOJAKBA 

OcHOBHHTe NOO%KeHHA CBBP3aHH cbc CyemKaTa ca MpeycTaBeHH Topo6HO 

B Tpoekta Ha PaMKoBusa oroBop 3a MpogaxOa, c MepHoqM4HH AOcTaBKH Ha 

TlOIMMepHu onakoBKu (IIpunoxenue Ne 1), a no-omy e akleHTHpaHo BEpxy 

OTJeIHM acCIleKTH OT TAX, KOMTO OuxXa HMasIM OTpaxKeHHe BLpxy W3BeExK Janata 

WHMKallaA Ha asapHata CTouHOcT Ha CyemKarta. 

TIPEJ[MET wa cyemka e mpomaxda, c MepHoqMuHM JOCTaBKH, pH KOATO 

TIpoyaBaybT ce 3a{byKaBa Jla MIpexXBBplA coOcTBeHOcTTa uM ja Mpefapa Ha 

KyllyBawa, a MOCeQHMAT ce 3aJ{byDKaBa Ja IpvHemMa M Ja 3allvallla Wenata Ha 

3afBeHHTe MO pela M ycioBMaTa Ha PaMKoBua JoroBop MomMMponumenosu 

TbKaHM TopOv, Our Oercu, ciMHr Oercu, NomMMpomMieHoB KaHan u 

NOJIMeTHIeHOBM eTuKeTH (CToKuTe). MocmeqHuTe ca MompoOHO onmvicaHH M10 BUI, 

KayecTBO HM CJMHHYHH WeHH, TexXHW4ecKa cielMpukalua wu cremmanHu 

W3MCKBaHHA B NIpHJIO*KeHHA, KOTO Ca Hepa3yemHa YacT OT PaMKOBMA DOroBop. 

Ilepuoqu4Hoto M3IIbJIHeHHe Ha flocTaBKuTe Ha CTOKHTe ce W3BEpiBa, 

CBIIacHO KOJIMYCCTBA, BATOBe HM CpOK, ONpeeAHU OT Kynysaua Tlo Mpowetypa, 

ped HW YCIOBMA, ONpeyesIeHv B PamKoBun ZLOTOBOp. Ilepuoquunute 7JOCTaBKH Ha 

CTOKaTa C¬ 3aABABAT IIMCMCHO OT Kynysaya, apes 3aaBKa/Topbuka. Bop Bcaka 

3asBKa/Mopbyka, KynyBaunt TMOCOYUBa BUT WH KOJIMYCCTBOTO OT BCeKH BHI 

CTOKa, cboOpa3Ho TeXHH4eCcKatTa cnennukalna, KaTO 3aABABa U rpaduKa 3a 

CKCIICIMUHA WU TOCTABKa Ha 3aAXBCHHTE CTOKH. 

CPOKDbT ua gelicraue Ha PamKosusa qoropop e 3 (tpu) rogquuu. He ca 

MIpeTBUeHM Kiay3H Ha IpOAbIDKeHve Cyey, HETOBOTO M3TH4AaHe. 

Cpoksr 3a WocTaBKaTa Ha CTOKUTe, TIpesMeT Ha BCaKa OTAeHa 3asBKa / 

MOpbuKa 3aBHCH OT KOJIMYECTBOTO HM Bua Ha 3aMBeHHTe CTOKM M MOpayM ToBa 

cpoka, peCclleKTHBHO rpaduka 3a eKCIe UMA HM MOCTaBKa Ha 3aABeHUTe CTOKH ce 

NOTBbpxKaBa WHCMeHO oT ITpoyapaya, Ha KynyBaya, peclleKTMBHO ce cBruacyBa 

IIMCM¬HO M@XK ly CTpaHute B CpoK Jo | paboTeH eH, OT H3IIpalljaHeTo Ha BcaKa 

oTgemHa 3asBKa / noppuxa. IIpeqpwKya ce MBpBUTe KOMYeCTBa /eKcHenMUMH/ 

Ouenka na Cyenka 3a npuso6uBane Ha akTuBH Mexay ,,Heoxum< AJ] u ,,AceHopa Kpenoct® AJI, m0 9 

PamkoB oroBop 3a nposaxGa, ¢ NepHoAH4HH AOcTaBKH.
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OT BCAKa OTCJIHa SasBKa-cnelMpuKkalna Aa C¬ W3NbJIHABAT B CNOK He IIl0-KbCHO 

ot 7 KaJI¢HapHi THM OT MOTBBPKTeEHHeTO Ha ChOTBETHATA Tloppuxa. 

KynttyBaubt UMa Bb3MOXKHOCT a uudopmupa IIpogapaya, 3a %KCJIAHUTE OT 

Hero NpOrHo3Hi KOJIMYeCTBA U BU] CTOKH, 3a ChOTBETHHA TIpeACTOAL, Mecell. 

Tponapayst e A1b2KeH Ja MpequsBectu Kynysaya, ue 3a1BeHUTe MU TOTOBU 
3a CKCHeJMUMA CTOKM Ca Ha paslOOxKeHHe 3a Toy4aBaHe MoHe | paOoreH jeH, 
Tpequ eH Ha lpeyjapane u mpHemaue. IIpezaBaHeto u IpHemaneTo Ha CTOKUTE 
/RocTaBKata/ ce W3BBplIBa d@paHKo ckKslaya Ha IIponanaya, upHaApyxKeHH OT 
cepTM@ukaT 3a KayecTBO, dakTypa H excrequIMOHHAa OenexKa. ToBapeHeTo u 
lipefqaBaHeTo ce ocurypaBa oT IIpoyapaya u ca 3a HeroBa cmerka. IIpeBo3bT Ha 
CTOKHTE Ce OCHTYPABa OT KynryBaya M pa3xoMTe 10 IpHeMaHeTO UM IIpeBo3a ca 

3a HErOBa CMCTKa. 

IIpeqBuyenu ca npolenypu mo mpeyapane, mpHemMane uM 3arvuallaHe Ha 
CTOKMTe, HaYHHa Ha OCBUeCTBABaHe Ha eBeHTyaIHM pekslaMalM, CaHKIMu vu 
HeyCTOHKM Ip Hev3IIbIHeHHMe Ha aHT@KMMeHTHTe M 3a [BeTe CTpaHH 10 
Aoropopa. IIpeqpuyen ¬ ped M ycOBuaA 3a IpeKpaTaBane Ha JOroBopa. 

2.2. XAPAKTEPHCTHKH HA CTOKATA IIPEMET HA 
CUEIKATA 

Croxute, o6ext Ha PamkoBua joroBop, mpescTaBlaBaT TlOJIMMepHU 
OMaKOBKM, NpOv3BexkTaHH OT ,,AceHoBa Kperioct AJ] uw BKTOUBaT eT rpymu 
NpOAyKTH: TbKaHH TopOu oT MosMMponmmen (III) u or nometunen (IIE); 

I'bBKaBH TbKaHW KOHTeHHepu (Our OekcH); rbBKaBM MOJMIMPOMMIeHOBM CMHTOBe 

(cimur OeKcH); NOMHMITpoMMeHOB KaHall H MOMMeTUICHOBM eTUKeTH. 

Tbkannte Top6n le ce u3padoTBaT LeleBo 3a HyxKNUTe Ha ,,Heoxum* AJ, 

B Be NOArpynn : 

® TbKAaHH MOMNporuNeHoBu Topou (III]), orBopenu, c BETpemmHa 
TouIMeTHIeHOBa TopOa (ITE); 

® TbKaHH TosMeTHIeHOBA TopOu (IIE) oTBopeHu, mmeuHO Genu u 

HaTypasiHH c mewar. 

Tbpkapute ThKanH KonTelinHepH (Gur GeKcn) me ce H3paGoTBarT LemeBO, 

3a HyKQuTe Ha ,,Heoxum* A/I, B Be Mozrpynn : 

e Our OercH 3a eHOKpaTHa ynoTpeOa 3a BETpellleH Ma3zap HU u3HOC 
TospapoHocumoct: 1000 xr / 600 xr; 

e Onur Oercn 3a MHOroKpaTHa ynotpea -1250 xr. 

Ouenka na Caesnka 3a mpuzobuBanHe Ha aKTHBH Mexy ,,Heoxum AJL u ,,AceHoBa Kpenocr< AJI, no 10 
Pamkos JoroBop 3a nposax6a, ¢ MepHOAMYHH AOCcTAaBKH.
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OcHOBHMTe ToOKa3aTeyIM Ha JOTOBOPeHHTe CTOKOBH HOMeHKJIaTypH 3a 

TbKaHMTe TOpOM HM YIbBKaBYTe TbKaHH KOHTeiHepH ca onpeyenenu 

peBapuTesHO, Ype3 chelyumuKayuu (BuxK. Ipumnoxennue No 2), 

2.3. HEHM, MWPOAKBH VW TMITALAHHA TO CUEJIKATA 

IlpeqBuueHo e eNMHMUHaTa eHa Ha CTOKOBUTe HOMeHKIIATYpH, MpeyxMerT Ha 

pasriexyaHata Cyemka, fa ObmaT oOasBeHuTe Mu JelicTBaljuTe cbrmacHo 

Llenosata sucta na IIpogasaya, Ha KONTO TOM posaBa Ha BCHYKH CBO Kpaiinu 

KJIM¬HTH, HaMasieHa C OTCTBIKa OT 2 %. Ocbeprata c WeHUTe, OTIIPaBeHa KbM 

»Heoxum* AJIT, e npeyctapena B IIpunoxenne No 3. Ilopagu cumHara quHamuKka 

Ha IeHOBaTa KOHIOHKTypa, ce pesxBMxKa TbprOBCKMTe OTHOIWeHHA ja ce 

OCDbINECTBABAT 4Upe3 KOHKPeTHH 3asBKH / NOPbUKH, C M3HCKYeMM KOM4eCTBAa 

CpOK Ha HOcTaBKa Ha CTOKHTe, 3a KOTO Ue Ce Momy4aBa KOHKpeTHa odeprta c 

Tpeqaranu wenn. pu cprmacve u NOTBEp»KAaBahe Ha MpeoxKeHata odepta c 

Ile¢HH WM CpOKoBe, CbIjaTa Ce IIpeBpbila B MOpbyka. 

IIpenmaranute eqMHvunH WeHH ca 6e3 JIC, EXW (panko 3aspoya) wa 

mpogapaya, rp. AceHosrpay. Cpoxst 3a u3paOoTKa Ha 3a1BeHHTe HOMeHKIaTypH 

W KoM4eCTBa ¬ 10 CbrviacyBaH rpadux. TpaHcriopTst e 3a CMeTKa Ha Kylypaya. 

3anmaljaneTo cToHHocTra Ha BCAKa OT/e/IHa NopbuKa crewmduKanna ce 

OCbINeCTBABA CJC], U3IIbIHeHWe Ha JOcTaBKaTa (eKcMeqMUMATa) Ha CTOKUTe u 
cle W32aBaweTO Ha @akTypa, 3a BCAKa V3IIbIHeHa 3a9BKa, B cpoK or 10 

KasleHJapHl HM OT Jarata Ha eKCIieqUMMATAa Ha CTOKMTe 10 CbIaTa 3aABKa. 

2.4. TIPOTHO3SHA TPOrPAMA 3A _ TIOKYIIKO- 
TIPOJAXKBH 3A CPOKA HA PAMKOBMS JOTOBOP 

Tlpes npegxoguute rogunu ,Heoxum< AJ] e ocbiecTBaBal NoKynKH Ha 

MOJJMMepHH OMaKOBKH OT ,,AceHoBa KperocT AJI, B 3Ha4uvTeIHH OOemN, KoeTO 

e¬ Ipeqmocrapka fa ce cuuta, ue Kynyspayst ,,Heoxum= AJ] e 3ano3uat c 

Ka¥eCTBOTO H CilelM@uKaTa Ha 3aKyIyBaHHTe CTOKH WM Bb3MO%KHOCTHTe 3a 

TAXHOTO TIPHIOKeHMe pH TWylacMeHTa Ha Mpow3BexKaHaTa XMMMUeCKa 

MpoxykKuna. 

Tpornosata npeyBwxK a, Ipe3 cue TBall4A TpHrOAMWeH MporHosex Mepuoj, 

»Heoxum# AJ] Wa NpoObIDKU, a OCbUCCTBABA NOKYIKH Ha PbBKaBH MOJIMMepHH 

omakoBkH, oT ,,AceHoBa kpenocr< AJI, uwuuro rogumen o6em, 4a WOcTurHe Hal 

1500 xun. HaTypamHu eqMHMIH. 

IIpornosata 3a MOKyNKO-posaxKOuTe Ha PbBKaBH MOJIMMEPHM OMaKOBKH B 

Hatypa, lpeyBu eH 10 PamKoBua JOroBop, e MpezctaBena B IIpumoxenne Ne 4, 

Ouenka na Cyeska 3a mpuaAo6uBane Ha aKTHBH Mexyy ,,Heoxum< AJI u ,,Acenopa Kpenoct® AJI, no 11 

PamkoB Joropop 3a Mposax6a, ¢ NepHOAN4HH AOcTAaBKH.
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cbabpxKano Taba 3a WporHo3aTa 10 OTAeCIHH HOMeHKNIaTypHu MO3HUuMM OT 

chelu@ukaluata, B HATYpasIHO U3parxKeHHe. 

I. METOJM HA OWEHKA HV PE3YJITATH 

B oljeHutesickaTa TeopHa uM TpakTHKa ca uM3BeCTHH TpH OOMoMpHeru 

TlOAXofa 3a OLeHKa, a MMeCHHO, CpaBHUTesieH (Ma3apeH), pasxoqeH, M Mpuxoyen 

TOAXOL. 

CpaBHutemen (ma3apen) nozxon 

TlasapHuaAT MoyXoq ycTaHoOBABa CTOMHOCTTa upe3 aHaIM3 Ha CKOpOIIHH 
nposaxOu Ha cpaBHumu axtuBu. [Ip oeHaBanetTo ce TEpcu MosOGeH aKkTHB, 
HacKOpo TpolayeH WIM TpeWoxKeH 3a MposaxOa Ha TeKyIIIMA Mazap, KOLTO ce 

aHaIM3upa UW CpaBHABa C OI|eCHABaHUA AKTHB, KATO Ce MpaBAT KOpeKIIMH, aKo 

TakMBa ce HajlaraT, 3a pa3JIMKH Ha @akTOpu, KaTO BpeMe Ha MposaxGarta, 
MeCTONOJIOXKeHHEe, BUT, 2KH3HEH WKB, Malad Ha Ou3Heca, O6emM Ha aKTUBHTe, 

pa3Mep Ha Ipuxoyute PuHaHCOBH yCNOBUA HU Ip. 

Pa3xozleH NOAxoy 

Pa3xo,HHuaAT MOAXO OWeHABA CTOMHOCTTa Ha Oa3aTa Ha pa3xofa 3a 

BB3TpOHM3BexTaHe WIM NOMAHa Ha aKkKTHB, HaMasieHa Cc oOe3IleHaBaHeTO, 

MOpoHeHo OT (bu3u4ecko M3HOCBaHe UH (YHKUMOHAaIIHO WM UKOHOMHYeECKO 

OCTapaABaHe, aKO HMa TaKOBa HM TO MOxe Ja ce H3MepH. Pa3xoqHuaT MOWXO, ce 

Oa3upa Ha TBBPACHHECTO, 4e CMH uHdopMupaH KYyIIyBauy He Ou WlaTHI TMoBeye 3a 

AaqeH aKTHB OT pa3xOAMTe 3a NpOW3BexTaHe Ha 3AMECTBAL TAaKbB CbC CbINaTa 

TIOJIC3HOCT. Pa3xoHMAT TOTXO]I OOMKHOBeEHO OCHTYpABa Hali-HaylexaHa 

VHMKalua 3a CTOMHOCTTa Ha nloqo6penua BBpxy 3¬MA, CrpayM cbc CielMasiHo 

TIpeqHa3sHavenne, CHeWMasIHi CbOpbhKeHHA, undpactpyKktypa M CilelWasiHu 

MalivHy UW oOopyzBaHe, TIPH KOMTO He Ce OCHINCCTBABAT 4YeECTO CeJIKU. 

Mpuxonen noxxoy 

I[puxognuat ToOAXoy, YCTAaHOBABa CTOHHOCTTa Ha Oa3atTa Ha 

KalldTasM3vpahHe Ha HeTHHTe TlapH4Hu TOTOWUH, KOHTO MOKEe Ja ObyaT 

reHepipaHv, aKO aKTHBa Ce MOJI3Ba MO TipeqMetTa Ha TeuuHocr WIM ce Tipoyjae. 

Hactosmata CTOHMHOCT Ha TporHo3svpanUute TIPHXOJM, Bb3 OCHOBa Ha cCTOMHOCTTa 

Ha TlaputTe BBB BpeCMeCTO, MOXKE Ja ce yCTaHOBu apes TipHlaraHetTo Ha HOpMa 3a 

HOXOHOCT. Hanexquoctra Ha TlOTYYeHMA pesyiTaT 3aBHCH UMIVIMUATHO OT 

JOCTOBepHOCTTa Ha HalipaBeHuTe MIporHo3u UU ou4akBaHaTa HOpMa Ha 

BB3BpbIULAaeMOCT. CouyjecTByBaT HAKOJIKO TCXHHUKN 3a TipHsJiaraHe Ha TIpPHxXoO/leH 

TIOHXO, KaTo W300pbBT Ha Hali-lloyxoyaulata 3aBHCH OT Hawe%xXKTHOCTTa Ha 

HaJIMWHUTe WaHHyH. 

Ouenka na Cyesika 3a MpHAo6uBane Ha aKTHBH Mexjy ,,Heoxum< AJI u ,,Acenosa Kpenoct® AJI, no 12 
PamMKoB Joropop 3a Mposaxkba, ¢ NepHoAH4HH AOcTaBKH.
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B 3aBHCHMOCT OT xapakTepa HU chemMH4nute ocoOeHocTH Ha OUCHABAHHA 

o6exKT, HaJIM4dHaTa W3xo0jjHa MHdopmallna MW UpeqHa3sHayeHveTo Ha OLMeCHKaTa ce 

TipaBu TpeleHka 3a MpWJIO9KUMOCTTAa M Ce UW3BbpIlIBa u300p Ha CbBOTBCTHHA 

MeTOX. 

B KonkpeTHus ciyyal oOeKT Ha oneHKa e Cyenka 10 PamKoBua JoroBop 3a 

nipoyaxkOa, C MepHOM4HH JOCTaBKH, Ha MOJIMMepHU OMaKOBKH, Mpeqonarama 

IIpWlaraneTo Ha NPHXOAHHA WOAXO H ChOTBETHHTe Ha Hero MeTOIM. 

3.1. OMEHKA ITA3APHATA CTOMHOCT HA CTOKATA 

3a AOCTHTanHe TO 3aKJIOUeHHEe 3a MasapHaTa CTOHHOCT Ha NMIOKYHHUTe WeHH 

MO HOMeCHKJIaTypHTe OT NOJMMepHH OMaKOBKH, MpeABUAeHH B PamMKoBua 

AOTOBOP, © IpelleHeH KaTO JOIYCTHM HW Bb3MOXKHO IIPHJIOX%KUM, Metoybt Ha 

CpaBHUMUTe HEKOHTPOJMpaHnH WeHH. 

METOJ| HA CPABHUMHTE HEKOHTPOJIMPAHUM WEHM 

Meroybt Ha CpaBHHMHTe HCKOHTpOJIMpaHH WeHH yYCTaHOBABAa a3apHHTe 

WeHH OT IwleqHa TOUKA Ha CXOACTBOTO M@K]y MpOyKT WIM ycllyra, m0 

KOHTpOJIMpaHa CyeJIKkKa C WeHaTa 3a MpOAyKT WIM ycilyra Mo CbilocTaBima 

HeKOHTpOJIMpana Ceska, OChULCCTBeHa TIP CbIIOCTaBUMH YCJIOBUA. 

MertoybtT ¬ Tipe MioywnTan Wpey BCMYKM OCTaHalIM Me¬TOUH 3a TpaHcdepHo 

IleHooOpa3yBaHe, KaTO Hali-MpeKTeH WM Had@KTeH MHCTPYMeHT 3a NpWJlaraHe Ha 

MpHHuwta Ha He3aBHCMMHTe Wa3apHH OTHOUICHHA, KOraTO [pey[MeT Ha 

KOHTpOJIMpaHaTa WM CbIIOCTaBMMaTa HCKOHTpPOJIMpaHa Ceska e¬ eCHH UW Chi 

TIPOAYKT HW CpaBHABAaHHTe JIMUa W3IIbJIHABAT CHU VU Cb dyHKuMH. 

MetToysT ce KOHNeHTpHpa U3KIOYHTeHO Bbpxy WeHaTa Ha ThpryBanns 

IIpOLyKT CTOKa MIM yculyra, a He BBpXy HOpMata Ha OpyTHa MIM HeTHa MeyanGa. 

Or uKOHOMMYeCcKa lesa TOUKAa TO aHaM3upa WeHaTa, KaKTO OT ruleqHa TONKA 

Ha IIpoyapaya, Taka M OT rie{Ha TOUKa Ha KyIlyBa4a, T.e. OTHUTAa e7HOBpeMeHHO 

KaKTO TBPCeHeTO, Taka MW lipeyaraveTo Ha aleH MpoAyKT wu ycsyra. 

3a wemMTe Ha MeTOa, HeKOHTpOJIMpaHaTa CesIKa © CbIOCTaBHMa C 

KOHTpOJIMpaHa CleJIKa, aKO Ce YCTAHOBH, Ye pa3s/IM4HATAa Me*K Ty CpaBHABaHHTe 

CHeIKM WIM MexkKyy JiMWwaTa, yuacTBallM B TAX, He BJIMAAT CBIeCCTBCHO Bbpxy 

Wenata lip Wa3sapHi YCJIOBHA, HIM MOTaT Jfa Ce U3BbpilaT KOpeKUMH. 

Axoe HaJIMe HECbINCCTBeHa pa3ziNKa, MCKAY WEHUTe MO KOHTpOMpaHata 

HM WO CbIOCTaBHMaTa HCKOHTpOJIMpaHa CJleliKa, Ou Mormo uenata 0 

KOHTpoOJIMpaHaTa cHeikKa a ce 3aMecTH jMpeKTHO Cc WeHatTa 0 

HeEKOHTpOJIMpanata CeJiKa. 

Ouenka na Ceska 3a mpujo6uBane Ha akTHBH Mexay ,,Heoxum9 AJI un ,,Acenosa Kpenocr® AJL, no 13 
PamMKoB JOroBop 3a NposaxK6a, ¢ NHepHOAM4HH AOCTABKH.
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MeTosbT Ha CpaBHUMHTe HeKOHTposMpaHu WeHM ce Mpusiara, KoraTo ca 

HasMue: 

© CbIIOCTaBUMH CeJIKM C IPOAYKTH WIM YCILYTH, OCbIeCTBABAHH MexKLy 

CBBp3aHO JIMNe HW He3aBHCHMM JIMa (BBTpelIHH cBIOCcTaBHMU 

H¬KOHTPONMpaHH CjeKM); HI 

@ CbIIOCTaBMMM CJCSIKU C IIPOAYKTU WIM yCIIyru, OCbuUIeCTBABAHH MOxKTY 

He¬3aBMCUMH JIMia (BBHITHH CBILOCTABHMM HEKOHTpOJIMpaHUu CJ\eJIKM). 

3a WeiHTe Ha MeTOa HeKOHTpOJIMpaHa CjlesiKa e¬ CBbIOCTaBMMa Cc 

KOHTpOJIMpaHa, aKO © M3IIBJIHCHO CHO OT CJICHUTe Be YCJIOBHA: HATO CHO OT 

pa3sIM4HATA (ako CBILCCTBYBAaT TaKHBa) MOXY CpaBHABaHWTe CeIKH WIN 

Mex ly JMWaTa, yuacTBallM B TAX, He Ou Moro Wa MOBJIMAC CbITCCTBCHO BLpxy 

uecHaTa Ha cBoOouzHuA Ta3ap, WIM MoraT a Ce M3BbpillaT FOCTaTbYHO TOUHH 

KOpeCKUMM 3a CJIMMHMHWpahe Ha CbUIeCCTBeHUTe NOCIe¬ACTBHA BbpxXy WeHaTa OT 

Te3H pa3JIM4HA. 

AKO He ¬ Bb3MO2KHO Ha C¬ YCTaHOBAT HallbJIHO CBIIOCTaBUMH CeIKH, 

AOIYCTHMO © pa3JIMKHTe MEK]Y KOHTpOsMpaHata UH HCKOHTpOJIMpaHata Ceska, 

Aa Ce KOpHTHpat, c oriey Mosy4aBane Ha Halex THa Tla3apHa Wena. 

3a MocTuraHe Ha 110-roulama Hae THOCT OT pesyJITaTHTe Ha MeTO/a, TIpu 

aHasIM3HpaHeToO Ha CbIIOCTaBAMOCTTAa MOK Ly KOHTpOJIMpaHa HW HEKOHTpOJIMpaHa 

CHesika, Tp10Ba Wa ce oTyete edexta BBpxy WeHaTa WH OT KOMIIJICKCHUTe 

CTOTAHCKH yHKuuH, a He fla ce cpaBHABa eCMHCTBCHO IIPOAyKTOBOTO 

CXOJICTBO. 

TIPHJIOSKEHWE HA METOA 

Metoybt Ha CpaBHHMUTe HeKOHTpOJMpaHH IeHH e TIPHJIOKEH TIP 

HajIMuHeTO Ha CBIIOCTaBMMM CJeJIKH CbC CTOKH, OCBbIMNeCTBABAaHH MOXK]Y 

CBbp3aHo JIMWe U He3aBMCHMH JIMIa, H3BeCTeH Olle KaTO MeTO], Ha » BBTpeluHu 

CBHOCTaBHMH HEKOHTPOJIMpaHH clerk", 

Ogeprata 3a mpogaxOa Ha NOJMMepHH OMaKOBKH e IesIeBO W3FOTBeHa OT 
»AceHoga KperocT AJ] u ormpapena Kb ,,Heoxum* AJ] (Bx. punoxenne No 
3). XapakTepHcTHKUTe Ha pefylaraHuTe CTOKOBM MO3MI[MM B WMCTaTa He ce 
pa3IM4aBaT M0 BU, pasMepH, UBAT, Meuat, TeOeMHa HM Ip. H ce MpelleHaBaT KaTO 

HallbIHO CbIOCTaBHMM Cc Npeiaranute KbM BCHYKM KIMeHTM Ha [pomapaya. 

Ycnosuata 10 cilenKaTa, KOTO ce mpefmarat B Ocbeprata ca ugeHTHuHN c 

yCJIOBHATA KOTO Ce IIpeyylaraT Ha BCHUKM OCTaHasIM KIIMeHTH: WeHUTe ca 6e3 
JAC; Macto Ha foctapKata - Ex Works, rp. AceHosrpay; cpok Ha w3paGorKa - 

no cbrmacyBaH rpapuK uv zp. B ornpapenata Odepta nocoyenutTe yeHH 

Ouenka na Caesnka 3a npuszo6uBane Ha akTuBH Mexyy ,,Heoxum< AJL u ,,Acenosa Kpenocr* AJI, no 14 
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CbAbpxXaT pe ABuAenatTa TOrOBOpHa OTCTSIIKAa, 3a BCAKAa OTICJIHO B3eTAa NO3HWHA, 

KO¬CTO ¬ OTPa3ABa OUAKBAHUTe o6eMH HM MOsIHOCTTa Ha KIMeHTA. 

HanpaBeno ¬ WomycKane, 4e CeJIKUTe Ce OCbIJeECTBABAT IO CHO U CBILIO 

BpeMe HW pu CTHaKBU YCJIOBHA Ha JOCTaBKa, C U3KJIKOUeHNe Ha OOcTOATEIICTBOTO, 

ye KOJIMYeCCTBOTO CTOKH, MOXKe la ¬ pa3JIM4HO, KOCTO MOE jla HMa CBOeTO 

OTPpWKCHHE BBPXy WeHarTa. 

Hanpapenata Oe cbnocTaBKa Ha rOJMIIHH KOJIM4eCTBa KOMTO ca 3aKyeHH 

ot ,,Heoxum< AJI, cnpsmo kommuectBara Kouto ,,AceHosa Kpenoct< AJI e 

Tpofaso Ha BCHYKM CBOM KjIMeHTH IIpes 2025 r. uw ce ycTaHoBaBa, 4e Te 

cBcTaBiaBat 8,4% oT HaTypamHuTe mMpomax6u, u 5,9% or Taxnata crofiHoct, 

KOeTO He 6H MOJO Ja MMa BL3LelicTBHe BLPXy (POPMMpaHeTo Ha Ma3zapHata Wena 

Ha lpofyktute. OctanamutTe Kommuectsa (m0 100%) ca o6exT Ha cyemKH Ha 

»AceHopa Kpenocr<9 AJ] c mpegnpusTuat KIMeHTH, KOMTO ca M0-3HaudHMu 

kylypauH oT ,,Heoxum< AJ] uw cbulo ca yTBEpXeHH MOcTOsHHM KIMeHTH Ha 

mpoapaya, Kato: ,.Musexo< EOOJ, ,,JIyxoiin Heproxum byprac<, I® ,,.equc 

panna<, ,,Arporiommxum= AJI, ,,JloOpymxaxcku xia0< AJI, ,,Jjesun< EAJI, 

»Muscom< JOO Cap6us, ,.Merpo xem eng xepu Benrapua* EOOJI, Kyanpant 

Besspumxuc AJ] u ap. IIpexpuy nocodeHorto, 3a este Ha HaCcTOsMaTa OleHKa, 

I[eHHTe TIpeANOKeHH B O*epTata Ha Lpy2KecTBOTO MIposaBay, ce pasrylexkya KaTO 

WeHOBa JIMcTa 3a CbIHOCTaBHMH HeKOHTpONMpaHu cyeIKH c MpomyKTuTe 

BKJIFOUCHH B Hes. 

Harpapeno ¬ Mollyckane, 4e W3BeCTHO HeLOIIMO OTpaKeHHe BBpxy 

meHaTa MMa KOJIMMCCTBOTO Ha 3aKYIMYBaHUTe CTOKM HU JIOAJIHOCTTa Ha KJIMeHTA, 

KO¬TO CBOTBETHO ¬ HaMepHJIO OTpaxkeHve B 3alucaHata B JloroBopa oTcrsika 

oT 2%. 

VispexganeTo Ha WHMKalMaTa 3a efMHWYHHTe Ma3apHH WeHH Ha 

HOMCHKaTypuTe OT NOJMMEPHH OMaKOBKH, NpeTBUeHu a ObdaT 3akylyBaHu 

mio Jforosopa, e mozpoOHo ganeHa B IIpunoxenve Ne 5, a no-gomy ca 

TipeAcTaBeHW WHIMKalMuTe Ha eMHMYHUTe Wa3apH CTOMHOCTH, 3a emuTe Ha 

HacTosllata OLeHKa: 
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na3apHa No Hanmenosanue / Pa3mep Ha NOsIMMepHH OnaKOBKH MspKa - 
croiinocT 

Tpxkann Top6u TITI/IIE- orsopena, pasmep 55/90c, ¢ neyaT 1c3u,UN Homep SO xr. 
1 | Lar na IIIT rop6a- uperHa un Oana, UV cra6unusupana. Il. termo 81 rp/m2, espo/6p 0,31 

TIE ropa - HatypasieH WM uBeTeH- 50 MuKpoHa, osrbHata ¢ MaHUleT 7 CM HaBbH 

> TIE pbkaB Hatypasen, ¢panrupan, c neuat 1c3u. pasmep 37x(2x5 cm)/c penep Ha 

70cm neGenuna 150 Muk epo/6p 1,91 
Tpkann Top6n IIT/ME- orsopenu-neo6mutn, pasmep 45/70 u 45/75cm, mu. 7.65 

3 | rp/m2, UV craduausupana. Lear na IIE rop6a -uBerTHa, uM HaTypasHa , ZeOennna | espo/6p 0,27 
50 Mukpona ,c neyat 1c3u, UN Homep, NogrbHat c MaHuleT 7 CM HaBbH 

bur - Oercu 3a emHoKpatHa ynorpe6a - 1000 xr SF 5:1, pasmepu 90x90x125cm 

4 (FH) + 60 cm mituu, | 3axpar. Mevar 2c3u, UN Homep. Bptpemex TE natyp, 

1100x750/2700 100 mux. Lar na IIIT top6a: Ban -nmue rpb6 vu Cun -nBete 
crpanHuun. Iu. rerno ge6 170 rp./m2. Jibxo 3Be3z1a. 

bur - Oercu 3a emHoKparua ynioTpeba - 500 xr c mKO6 A4. paamepu 

62,5x62,5x120cm (FH) + 60 cm. Liimu, | 3axpar, 2bHO 3Be3ma. L[Bat Ha TEKaH IIIT 
5 |- upeten wim Osu. UV cra6unusupan, IT. terno 95rp/m2, c TIE mKo6 3a espo/Op 2,60 

OKyMeHTH. Barpemen TE kabd Hatypasten 1280x2300 mm, c neGenuna 70 
mMukpoua. UN Homep. 

bur - Oercu 3a emHoKpatHa ynotpeda - 600 xr. SF 5:1 pasmepn 62,5x62,5x135cm 

(FH) + 60 cm uimu,1 3axBarT, 1bHO KBagpat Liat Ha TbKaH MMT - Ban -nuue 
6 | rpp0,Cuu -aBeTe crpanHuun. UV cradunnsupan, In. rerno 95-100rp/m2, Teyar | espo/6p 2,70 

2c3u, UN Homep. Batpelien nonmeTunenos kab or IIE natypanen 1280x2400 
MM, C ZeOemMHa 70 MuKpona. 

7 Bur Oercu 3a MHoroKpatHa ynotpeba, pasmep 100x100x125cm ToBaponocumocT 

1250 kr 4 3axpara, BXOAAU HW M3XOMsU Wyuep ¢ Xanka III] ThKaH- poma3ana. 

espo/6p 5,83 

espo/Op 14,50 

8 | Canur 6ercu SWL 1500 xr ,@axrop na curypuoct 5:1 espo/6p 6,69 
9 |Cauur SWL 1000 kr ,Maxkrop Ha curypuoct 5:1 eppo/Op 6,29 
10_| TIE eruxetu c mapKuposKu pazmepn 10/20/020, 15/20/020 espo/Kr 3,63 
11 | TIl ce3an 03 Hatypanen eppo/Kr 1,96 

3.2. OMPEXEJIAHE WA3APHATA CTOMHOCT HA 
CJEJIKATA 3A TEJIMS CPOK HA PAMKOBHA JIOTOBOP 

OnpeyesHeTO Ha la3apHa CTOMHOCT Ha CylelIKaTa 10 Kpas Ha JelicTBHeTO 
Ha WOropopa, NpesAMoOara MSMOU3BaHeTO Ha MpHXOAHHA MOAXOL MW B 4aCTHOCT 
MeToga ,,JIMcKOHTHpaHH Mapw4nH noroum. [IpH Tosw MeToy ce mporHo3upat 

ObAeMIMTe NapH4HH NOTOUM, KOHTO ce O4akBa Ja Ce peaslM3HpaT TPH MOKyMKO- 
npoyaxkOaTa Ha MOJMMePHM OMaKOBKU, 3a Hepwoga oT 3 TodMHH, MperBuyeH B 
mpoekta Ha PamKoBus JOroBop HM upe3 H34MCMeHa HOpMa Ha TMCKOHTUpaHe ce 
ompeylesia TAXHATA HACTOAMA, 1a3zapHa CTOMHOCT. 

ITporno3ata ce Oa3upa Ha paspaOoTeHUTe OT MeHHJDKMbHTAa Ha ,,Heoxum# 

AJ] o6emu 3a NoTpeOseHHeTO Ha MOMMepHU OMaKOBKU, YHHTO HOMeHKIATYpH 

WeHH O1xa pasrieqaHH B IpesXoAHUTe pa3zzemM Ha TO3H JOKIay. 

CrofiHoctute Ha NOKyNKO-lpoyaxOuTe ca pa3BHTH 3a CpoKa Ha MIporHo3ata, 

Ha NpHHIMMa ,,cTOM WeHH", KoeTO He MIpeyMosara BKHOUBAaHe Ha MHaluATa B 

mporHosata. OuakBanute, oT ,,Heoxum< AJ], HeTHH u3xORaIM Napw4uny MOTOUM 

OT NOKyNKO-npogzaxKOaTa Ha MOMMepHM OMaKOBKH, 3a CcpoKa Ha JelicrBue Ha 

WoroBopa ca tipeyctTaBeHn B IIpunoxenne Ne 6. 
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3a M3Be7%K Wane MHIMKalMATa Ha HacTOAMaTa, Ma3zapHa CTOMHOCT Ha 

pa3xOAHUTe Mapv4Hn MOTOUM, CleyBa Te Ta Obmaat AMCKOHTMpaHi, CYUTAaHO KbM 

onpeyesrenata edeKTHBHa WaTa Ha OWeHKa, C ONpeeseHa AHCKOHTOBa HOpMa. 

OTTPEJIEJLAHE HA TIPHJIOXKUMATA JACKOHTOBA HOPMA 

B oleHuTelckata TeopHaA e MOACHeHO, Ye pH w3M03BaHCTO Ha MeTOsa 

»/\MCKOHTHpaHH 4MCTH Tapw4HH OTOWM= HadHHBT Ha ollpeyeiaHe Ha 

Koe(HIMeHTa Ha JMCKOHTHpaHe TpaOBa ya Obye cboOpa3eH c Bua Ha 

W3N0JI3BaHHA WapH4ueH MOTOK. 3a BXOAAMM UH W3XONAIIM TapH4yHH moTouM 

(opMupaHH OT MOKYMKO-Mmpoqax6u, HOpMaTa Ha JMCKOHTHpaHe e NOTXOAAMIO Ta 

ObLe onpeyeseHa 10 u3BecTHHA MeToy CAPM (Capital Asset Pricing Model) u 

npefctapiasa cOop Mexy OespucKoBaTa HOpMa Ha BB3BpBIaemoct (Rf) u 

TIpov3BeyeHveTO Ha Seta Koeduunenta (B) u pa3mMKaTa MexAy Mporno3nata 

ma3apHa Bb3Bpbilaemoct (Rm) u OespucKoBaTa HOpMa Ha BL3BpbIlaemoct (Rf), 

u3pa3eHO C MaTeMaTH4ecKa (bopMysla, KAKTO CieBa: 

R=Rf+B * (Rm4Rf) 

Be3puckopata_HopMa Ha Bs3Bpaulaemoct (Rf) ce useHTMulupa c 

MOXOQHOCTTAa Ha CbKPOBHUJHHTe MHCTPpyMeHTH, KaTO Haii-4ecTO ce MOu3Ba 

cTaBkaTa Ha BL3BPbINaeMOCTTa Ha bpKAaBHUTe WeHHU KHuKa (JIIIK). 3a wemuTe 

Ha OleHKaTa, KaTO Oe3pHcKOBa HOpMa Ha BBb3BpalllaeMOCT e¬ H3I03BAHAa 

WOXOMHOCTTa Ha ODITrapcKUTe eT uv wecT romquuHu JILIK, o6aBnena or BHB Kam 

31.12.2025 r., konto e 2,04%. 

Vispexyane Ha Gera Koedunuent (8). pu ouenkata ce w3m0m3Ba cpeqHata 

,0eTa" 3a OTpacbila, B KOHTo onepupa ,,Heoxum< AJI, kopurupana c HMBOTO Ha 

(PHHaHCOB JIMBPHJDK Ha KOMMAaHHATa, Upe3 M3M03BaHe Ha CbOTHOLIeHHETO 

Wpir/cOOcTBeH KallvTal. 3a Weta, IbpBO ce W34NCIABa T.Hap. ,,OeTa 6e3 Wer" 

(unlevered beta), kosro oTuvTa Na3apHust pUcK Ha KOMMaHHA C HyeBO HBO Ha 

apr. 3a Welta, cpemHaTa 3a oTpacbia OeTa ce KOpurupa cBC cpegxHOTO 3a 

OTpacbila ChOTHOIeHNE ,,bIIT/coOcTBeH KamuTam" uv cpeqHa JaHbuHa cTaBKa, 

ype3 clleqHata opMyiia: 

Bu = Ba/(1+(1-t)*(Da/Ea)) 

Keyeto: 

Bu 4- Gera 6e3 "bur (unlevered beta); 

Ba  cpeqHa Geta 3a oTpacpiia ; 

t cpeqHa aHbuHa CTaBKa 3a MHLYCTpuATAa; 

Da/EacpefHo 3a oTpacbyla ChOTHOMeHHe WbIr/coOcTBeH KallMTall; 
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IIpH nputaraneto Ha (opmMyslaTa ca U3M0JI3BaHH W3XOHH JaHHH OT 

WMHTepHeT CTpaHHWaTa Ha CBeTOBHO H3BeCTHHA B TeOPHATa Ha OL[eCHABAHeTO 

mpod. Acsar Jlamogapan! or Yuusepcutera B Hio Mopk - u B 4acTHocT 

W3BeeHH 3a OTpacb]] XMMMYeCKa TIPOMMWIeHOcT, BalMyHH 3a Eppora, a 

HMeHHO: 

Ba cpeyHa Oeta 3a oTpacba (levered beta) 4 1,115; 

t cpeqHa JaHbuHa cTaBka 3a MHAyCTpusata 4 11,88 %; 

D/E  cpeyqHo 3a OTpacbila ChoTHOMeHHe WbT/coOcTBeH KamuMTas 55,37%; 

B pe3ysitaT Ha HallpaBeHuTe M34HCeHuA, MosyyeHata ,,OeTa Oe3 mpsmr" 

BbB31H3a Ha 01,7492. 

®Mopmynata 3a ,,OeTa c Wer" (levered beta) orauTa BIMAHMeTO Ha JrbJra, 

KOTO KoMiaHusata ,,Heoxum* AJ] e noena. Ilo To3H Ha4dHH, ,,OeTa 6e3 Wbmr", 

KOATO OTYHTA CMHCTBCHO OU3HEC PHCKa Ce aKTyaIM3Mpa CbC CbOTHOINEHHETO 

»bir/coOcTBeH Karta", 3a fa ce momyuH OeTa Ha camMaTa KOMMaHMs. 

®opmyniata 3a ,,0eTa c Wer< e ceqHaTa: 

Bl = Bu*(1+(1-t)*(D/E)) 

Kpyero : 

Bl Oeta c abr 3a ,,Heoxum9 AJIT; 

Bu Gera 6e3 WIT, KOATO T0-rope Ge onpeemena - 0.7492; 

t - WaHbuHa CTaBKa BaMyHa 3a ,,Heoxum® AJIT 4 10%; 

D/E _cbOTHOWeHHe THXBOHOCeH ABr/coOcTBeH KamuTam 3a «Heoxum» 

AJ], KoeTo e B pa3mep Ha 1,255% (D = 1 940 xum. mB./ E= 154 600 xun. m.), 

ollpeyeneHo 0 JlaHHH OT TOXMUIHHA ONHMTHpaH cueTOBOeH OTHeT KBM 

31.12.2025 r. (IIpunoxenne Ne 7). 

Cneq mpunarane Ha cbopmysara, Oera KoeuuMeHTa 3a KOMIaHMATAa 

»Heoxum® AJ e Bl = 0,758, karo 3a 0-rouaMa TpermeqHOCT W34HCIICHHeTO ¬ 

lipecTaBeHo TaOIM4HO KaKTO cileqBa: 

OnpejeasHe Ha Gera Koe@unnent_(B) 

Bl = Bu*(1+(1-t)*(D/E)) 
kKoepuunenT Gera c Abr 3a OWeHABaHaTa Komnanna (levered beta) Bl 0,758 

CorHomtenne jpsr/co6cTBeH KanMTat (D/E) 3a oleHaABaHa KOMIMaHHA 1,255% 

Jjanpuana CTaBKa BaJIMHa 3a OLlEHABAaHATa KOMIaHHA (t) 10,0% 

Bera 6e3 aur 3a orpacpyia (unlevered beta) (Bu) ompeyena ce 10 dbopmya: 0,7492 

Bu = Ba/(1+(1-t)*(D/E)) 

cpeHa Geta 3a oTpacuia (levered beta) (Ba ) 1,115 

cpeqHa aH buna CTaBKa 3a HHJlyCtpusta (oTpacwuia ) (t) 11,88% 

cpeqHo 3a OTpacbila CLhoTHOUIeHHe Abur/coOcTBeH KanuTam (Da/Ea); 55,37% 

' http://pages.stern.nyu.edu/~adamodar 
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IIporHo3vata a3sapHa BBb3Bpaljaemoctr (Rm) ce jeduHupa Kato 

Bb3BpalljaeMOCTTa Ha KallMTaIOBHA a3ap 3a BCHYKM PHCKOBM aKTHBH, a W3pa3zbT 

B ckoOu (Rm 4 Rf) e ugBecTeH KaTO Na3apHatTa puckopa mpemusa (Market Risk 

Premium). 

3a uz4uceHueTo Ha Ila3apHata puckopa mpemusa (Rm 4 Rf) 3a ,,Heoxum* 

AJ], e u3m0m3BaHa Oa3HcHaTa pHCKOBa Ma3zapHa MpeMus, KOATO Ce W3MCKRa 3a 

»Pa3BUT T1a3ap HM KbM Hes e IIpHOaBeHa PUCKOBa IIpeMUsA 3a CTPAHOBH PUCK. 

Basucuama nasapHa npemua e olpefenteHa KaTo cpesqHoreoMeTpr4na 

M@XK]Y pa3IMKuTe B JOXOMHOCTTa Ha aKIMMTe Mu WbIrocpounuTe JIIIK na 

aMeplikaHcKia asap. AMepHKaHCKHAT Tla3ap Ha akUMuM uw OONMralHu uma 

BCHUKH XapaKTepHCTHKH Ha pa3BHT Ma3sap 4 OcTaTb4unHo bra UcTopus, 

WocTaTbueH Opoli TppryBaHv MHCTpyMeHTH U TuKBUAHOCT. Msnon3BaHuTe aHHH 

ca OT Beye WMTHpaHaTa WHTepHeT cTpaHuyata Ha mpod. Acsat Jlamogapan, 

KBJeTO TOM MyONMKyBa aKTyasIHH OLeHKM Ha MpeMuuTe 3a pucK, Oa3sMpaHH Ha 

MCTOPHYeCKHTe JaHHM 3a PHCKOBAaTAa IIPCMHA 3a AKIMUTe Ha pa3sBUTHTe Ma3zapH 

KpeMUTHHA peHTHHT Ha CbOTBCTHHA pa3BHBalll ce ma3ap. Te3u OleHKH ca 

W30JI3BaHH OT IMpOK KPbr UHBeECTHTOPH HM UHCTHTYIMU, cpeq KOTO 

Cxetosuata OaHka W MexayHapoguua BalyTen doug. basucna puckoBa mpemua 

3a pasBHT Ma3sap Ha aKUMM, CbrviacHO WHTHpaHus yeO calit, 3a 2025 r. e B pasmep 

Ha 4,23% 

IIpemusma 3a cmpanoeu puck (pucK Ha CBOTBeTHaTa Jibp»KaBa) e 

onpeneneHa Ha Oa3a pa3IMKaTa B HOXOqHOCTTa Ha akTHB c peliruur Baal, 

(KaKbBTO e pelituHra Ha basrapua cropeyx Moody9s,) u 6e3puckoBaTa HOpMa Ha 

Bb3Bpallaemoct. Cnopey anHute Ha Reuters, mpaButescTBeHuTe oOsMrauMn c 

pelirunr Baal ce TspryBaT c pucKoBa mpemua oT 136 myHxta (1,36 %) Han 

OespucKoBHTe, Tes c pelituHr AAA. Taka momyyenata HaqOaBKa (clipe) Moke 

Wa Ce 3I0JI3Ba KATO IIPeEMHA 3a CTPaHOBM PUCK Ha JbITOBuA Ma3ap. 3a ya ce 

TlOy4H MpeMMATAa 3a CTpaHOBH PHCK 3a asap Ha aKIMM, Ta3H HayOaBKa CyeqBa 

a ce YMHOXKM MO KoeHUMeHTa Ha BOAaTHIHOCT Ha CbOTBeTHHA ra3ap 

(CTaHapTHOTO OTKJIOHeHMe Ha Ma3apa Ha akKUMM KaTO WaN0/cTaHqapTHOTO 

OTKIOHeHHe Ha Ma3apa Ha OOsMTralHMH KaTO Wao). Tb Karo ObmrapcKusa Mazap 

HAMA JOCTATBYHO HCTOPUA 3a JMpeKTHO M34HCIABaHe Ha TO3H KOedMUMeHT, 3a 

yemuTe Ha HacTosmaTa OWeHKa e TpHeToO OlycKaHeTO (BMXK. WHTepHeT 

cTpaHuyata Ha Wpod. JJamogapaH), ue cpeqHuA pa3Mep Ha TO3H KoeduMeHT 3a 

pa3BuBaljute ce nasapu e 1,52. Cneq yMHoxaBaHe Ha BeTe CTOMHOCTH, 

TIPCMHATA 3a CTpaHOBM PHCK 3a OpyirapcKua KallMTaJIOB Tla3ap ce ONpeyesia Ha 

2.07 %. 
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CymupaHeTo Ha loylyuenuTe cTOMHOCTH 3a Oa3HcHaTa Ta3zapHa Mpemusa 

(4,23%) uw mpemusata 3a cTpaHoBu puck (2,07%), aapaT WHMKalluaTa 3a 

Tla3apHaTa pHcKoBa IIpemus 3a ,,Heoxum< AJ] B pazmep Ha 6,30%. 

VisaucieHvero Ha TBpceHaTa HOpMa Ha JMCKOHTMpaHe, ompeyesena m0 

mMetoy CAPM e TaOsM4HO MpescTaBeHo KaKTO culeqBa: 

Hopma na AucKonTHpane (R) 

r=Rf+ B * (Rm4Rf) 6,813% 

Oe3pucKoBa HopMa Ha BB3BpBuaemoct Rf 2,04% 

Oera Koedunnent ($) Ha KoMMaHuaTa 0,758 

IIporHo3nata WazapHa Bb3BpbUlaemoctT (Rm) 8,34% 

pucKoga Upemus 3a "pa3But" na3ap (Rm 4 Rf) 6,30% 

IIpuverata 3a leuMTe Ha Ta3H OlleHKa HOpMa Ha JMCKOHTUpaHe e B pa3sMep 

Ha 6,813%. 

3.3. PESYJITATH OT MPHWJIOKEHHA OUEHATEJICKU 
METOJ 

Hactosiata mla3apHa CTOHHOCT Ha CHesIKaTa MO Kpaad Ha eHcTBueTO Ha 

PamkoBia AOTOBOp ¬ M34HCIeHa Apes CyMUpaHe Ha AMCKOHTHpaHUTe CTOMHOCTU 

Ha MapHM4HHTe MOTOUM OT TOKYIiKaTa Ha HOJIMMeCpHUTe OMaKOBKH, TO TOAMHN 3a 

TIPOrHO3HHA WepHor. 

TlompoOuute u3uucieHuit ca MpefcTapeHu B OleHuTeNcKaTa TaOmMua 

IIpunoxenne Ne 6, a KpaitHute pe3yiTaTu ca mpezcTaBeHu TaOH4HO, KaKTO 

cule y1Ba: 

CTOMHOCT HA CJIEJIKATA 3A CPOKA HA JJOrTOBOPA 
noka3aTe MsapKa Nporno3en nepHos 

nlopesHa rowqHHa 1 2 3 

Tlapw4eH MOTOK OT MOKYIKa Ha NOJIMMepHH OMaKOBKU eBpo 1.909 086 | 1 909 086} 1 909 086 

Hopma Ha AuCKOHTHpaHe % 6,81% 6,81% 6,81% 

@akrTop HacTosila CToMHOCT K 0,9341 0,8726 0,8152 

Z\uckouTupaH napvyen MOoTOK eBpo 1 783 364 | 1665921] 1556212 

Tlasapua croiinocT Ha cfeiKa 3a NOKyKa Ha NOJMMepHH eppo | 5005 496 
onmakKOBKH, 3a CpoKa Ha JOroBopa stewa 9 789 899 

Ilasapnata cToMuocr Hwa Cyenkata no Jloropopa 3a mpomax6a, c 

TlepHOAM4HH NOCTABKH Ha MOJIMMepHH OMaKOBKH, KONTO Ue Obye CKTHOUeH OT 

»tleoxum~ AJ], Kato KynyBau u ,,AceHoBa KpemocT= AJI, KaTo mpoflaBay, 3a 

OlpeyeseHHA eCTHOrOAMMIeH TOsMMeH Mepwog, cuuTaHo KbM 31.12.2025 r. e 

5 005 xu. eppo, (eT MHJIHOHA H HeT xHsqu eBpo) umm 9 790 xuz. mB. 

(eBeT MVMJIMOHA CeeMCTOTHH UM WeBeTAeCeT XMJIATM JeBa). 

Oueuka na Cyeska 3a npuszo6uBane Ha aKTHBH Mexay ,,Heoxum< AJ u ,,Acenosa Kpenocr< AJI, no 20 
PamkoB AOTOBOp 3a nposaxéa, ¢ N¬pHOAHNYHH AOCTAaBKH.



»MHOKEHEPHHT'CEPBH3 COMMA= OO 

IV. 3AKJIFOUEHHE 3A CTOMHOCTTA 

IIpeqnocraskute, pH KOWTO ¬ H3BbplieHa OWeHKaTa ca CBBp3aHH Cc 

HeOOXOAMMOCTTa OT H3roTBAHe Ha MotTuBupaH AOKay Ha YupaBuTesHusA CbBeT 

Ha ,,Heoxum= AJI, 40 OOmoTo chOpanve Ha akI[MoHepuTe To cMuCbIa Ha UI. 

114a, an. 1 or 3ITITUK 1 un. 33 or Hapeg6a No 2, a KDH ornocuo ycuosusta u 

wenecboOpa3snoctra wa cyemka no un. 114, am. 1 or 31K npenznarana 

cbruacHo PamKoB OroBop 3a TpoyaxK6a, c MepHoqMuHH OcTaBKu, Ha 

TIOJIMMepHU OMaKOBKH, KONTO We Obye cKo<eH Mexyy ,,Heoxum= AJ] 4 

Kynysau u ,,Acenopa kperocr= AJ] 4 poyasau. 

BoB Bpb3Ka C MOCOYeHOTO, ONpeyevleHata, Ha3apHa cToiHocr Ha CaenKka 

MexKay myOmMuHata Komianua ,,Heoxum< AJI, Karo xymypay u_,,AceHoBa 

xpenioct* AJI, Karo mpogapay, 3a wWenMa cpoK Ha Jelicrsue Jloropopa 3a 

TIpoyaxKOa, C HepHOLMIHH JOCTaBKH, Ha MOJMMepHH ONaKOBKH, KOTO MpencTon 

Ta Obye CKIHOYeH, CUMTAHO KbM 31.12.2025 r. e: 

5 005 xa. eppo 

(eT MHJIMOHA H eT XH 1M eBpo) 

wIM 

9 790 xu. IB. 

(eBeT MUJIMOHA CEJEMCTOTHH UH JeBeTeCceT XHIANM JleBa) 

Atanac [wuyes 

Ouenka na Cyesika 3a npusoouBane Ha aKTHBH MexKay ,,Heoxum< AJ] u ,,Acenosa Kpenocr* AJI, no 21 
PamKoB AOTOBOp 3a npozaxda, ¢ MepHOAHYHH AOCTABKH.



»MHIKEHEPHHECEPBH3 COMMA= OOJL 

TIPHJIOPKEHMSA 

1. [Ipoext Ha Pamxkog yorosop 3a mpoyaxk6a, c MepHOmH4HH JOCTaBKH Ha 

TOJIMMepHU OMaKOBKH, Mex Ty ,Heoxum< AJ] - Kyrysay u ,,AceHopa 

xperoct< AJ] 4 Tponasay; 

2. TexHwuuecku cneyupuKannu Ha MNOJIMMepHH OaKOBKH; 

3. Odepta 3a npogzax6a Ha NOMMepHU onaKoBKH oT ,,AceHoBa KpemocT* 

AJ], 3a ,,Heoxum< AJIT; 

4, IIpornosa na ,,Heoxum< AJ] 3a NokylikvTe B HaTypa, Ha NOMMepHu 

omaKkOBKH, OT ,,AceHoBa KpenoctT® AJ]; 

5. Vi3pexqaHe WHIM Kala Ha eC NMHYVYHH ma3apHu UWeHu Ha 

HOMCHKJaTypuTe OT HOJIMMepHH OaKOBKH, oOeKT Ha ciesiKaTa; 

6. OleHutescKka TaOmuua 3a onmpeyqeiAne MpOrHosHata CTOMHOCT Ha 

cHeIkKaTa; 

7. OmuTupaH rogqMIeH cueTOBOJeH OTYeT Ha ,,Heoxum AJ] 3a 2025 r; 
cf 

8. MexauHeH cueTOBOeH OTUeT KbM 30.09.2025 r. 

9. Ceptuduxar Ha ,. MHX9KEHEPMHI'CEPBM3 COOMA= OOTJI. 

Ouenka wa Cyenka 3a mpugo6uBane Ha akTHBH Mealy ,,Heoxum® AJ u ,,AcenoBa kpenoct® AJI, no 22 

PamkoB JoroBop 3a NpogaxGa, c MepHOsAMYHH JOCTaBKH.



»MHIKEHEPHHI'CEPBH3 COMMA= OO 

HPHWIOK EHNA 

BAJKHA BEJTIE7KKA 

HA OCHOBAHWE WI. 33, AJI. 2 OT HAPEJIBA Ne 2, 3A 

ITBPBOHAYAJIHO =U TIOCJIETBAINO PA3KPHBAHE HA 

VH®OPMALIMA TPH WYBJIMYHO MPEJVIATAHE HA LWEHHM 

KHIDKA VW JOITYCKAHE HA WEHHM KHYDKA JO TbPrOBMUA HA 

PETYJIMPAH HA3AP, WPUJIO2XKEHUATATA HA TASH OWEHKA 

C_NoNo 1, 2, 3, 4, 5 nu 6, HE NOWJIEXKAT HA WYbJMOHO 

ONOBECTABAHE WIM WYBJIMKAUMA, Thi KATO 3ACATAT 

MAPKETVHHIOBY, ThPrOBCKH MW KOHKYPEHTHM VWMHTEPECH 

HA BB3JIOKMTEJLL A CbUIIO TAKA BUXA PA3KPHJIM 

BbTPEIMMHA VHDOPMALIIMA, KOETO BH MOTVJIO JA JOBEJIE IO 

CBINECTBEHH BPEJM 3A IIYBJIMYHOTO JPYXKECTBO 
»HEOXUM= AJ]. 

Ouenka na Cyenka 3a npugo6uBane Ha akTuBH Mexay ,,Heoxum® AJI u ,,Acenona Kpenoct® AJI, no 23 

Pamkos AoroBop 3a nposaxGa, ¢ NepHOAMYHH 1OCcTaBKH.



PR. KAMAPA HA HE3ABUCUMMTE OLIEHV TES B BbNITAPUA 

epmudpukam 

3A OLIEHUTESICKA nPABOCNOCOBHOCT 

Per. Ne 908600026 ot 6 toHn 2024 ron. 

»MHKEHEPUHTCEPBH3 4 COMMA= OOF 

rp. Cocbua, yn. "So6en Kapapenos= Ne 1, Cronuuna o6umHa 

EWK 010651178 

3A OWIEHKA 

Ha HEABY)KMUMHM MMOTH, MaluMHU U CbOp Db KeHHUA, 

npaBa Ha MHTenNeKTyanHatTa WM MHAYCTpManHata 

COOCTBeEHOCT UM Apyrn chakTNY4eCKM OTHOWEHHA, 

TbPproBcky NpeAnpuaATUA VU B3eMaHuA, 

C)UHaHCOBNM AaKTMBM VM CPMHAHCOBM MHCTUTYUMN, 

Apyru akTvuBy 

CnucbkbT Ha CneuManu3svpaHna CbCTaB Ha ApyKeCTBOTO e Noco4eH Ha PEpba Ha 
cepTucpukata uv e Hepa3fennua YacT OT Hero. 

Hactonwmat Ceptudbukart e v3qaneH Bb3 OCHOBa Ha 
Mporokon Ne 190 of 04 tony 2024 rog. Ha YnpasutTennua chBeT Ha KHOB. 

/ 
fienceaaren Ha YC Ha KHOB 



HE3ABUCUMMM OLIEHMTENNU, BIVCAHM B CEPTU®UKATA 

AKUMOHEPH/C bAPYKHMUY, YNPABUTENNU, KOHTPONbOPY, YNEHOBE HA CbBETA HA 

TMPEKTOPMTE, HA YIPABUTENHMA KV HAD30PHMA CbBET 

4. WAHKA ABAHOBA IIYKAHOBA-BOHUEBA - YNPABUTEN/CbAPYKHUK 

CeptucbuxaTv 3a oyeHuTencKka npaBocnocobuocr: 

- No 400100032 or 14.12.2009 ron. 3a OWeHKa Ha MpaBa Ha UHTeNeKTyanHaTa MW MHAyCTpMaNnHaTa 

Cco6cTBeHOCT VM Apyru chakTMy4eckuw OTHOWEHKA 

- No 500100208 or 14.12.2009 rog. 3a oyeHKa Ha TEProsckh NpeAnpuATHA M B3eMaHUA 

2. BOWVKA ABAHOBA BOHUEBA - YNPABUTEN/C bAPYXKHMK 

Ceptucbukatu 3a ouenutTencka Npasocnocobuoct: 

- Ne 400100031 of 14.12.2009 rog. 3a OWeHKa Ha NpaBa Ha UHTeNeKTyaNHaTa uw MHAYCTPMaNnkatTa 

\ COGCTBEHOCT M Apyrn chakTMyeCKH OTHOWEHKA 

- Ne 500106207 of 14.12.2009 rog. 3a OWeHKa Ha ThProBCKkM NpeANpUATMA KM B3eMaHUA 

- Ne 600100021 ot 14.12.2009 rog. 3a OWeHKa Ha CPHHaHCOBY akTMBM M CPuHaHCOBH MHCTUTYLUMM 

- Ne 700100006 of 14.12.2009 rog. 3a OWeHKa Ha APyr aKTMBM, BKMMOYNTENIHO NpousBepenun Ha 

MAKYCTBOTO, KOUTO He Ca ABMKMMM KYSITYPHM LeHHOCTH 

(HOBO YW ChBpeMeHHO GpNrapcKo M30Hpa3uTeNHO U3KyCTBO M ahTMKBapuar) 

HE3ABUCMMM OLIEHMTESIM HA TPYQOBU QOrOBOPU 

4. AHKA AHLOHOBA CTOMKOBA 

Ceprtucbukar 3a oeHuTencKa npaBocnocoGHocT No 300100178 of 14.12.2009 rog. 3a OeHKa Ha Malu 4 

CbOpbKeHUA 

2. ATAHAC NAHAMOTOB PMHAEB 

Ceptucbuxatu 3a oyeHuTencka MpaBocnocobHocT: 

- No 500100171 of 14.12.2009 rog. 3a OWEHKa Ha THPTOBCKM NPeANPMATHA MW B3eMaHUA 

- No 600100048 or 14.12.2009 roy. 3a OYeHKa Ha (bMHaHCOBM aKTMBM VM CbVHaHCOBy WNCTMTYLMN 

3. ANEKCAHQ bP KMPANOB NAHHE30B 

Ceprudcbuxart 3a ouennTencka npapocnocobxocT Ne 400100997 or 14.12.2009 roa. 3a OUeHKAa Ha 

HEQBWKUMU AMOTH 

5. MAPMETA MUNKOBA NONOBA 

Ceptucbukatn 3a oueHuTencka NMpasocnocooHocT: 

- Ne 400100070 of 14.12.2009 rog. 3a oueHKa Ha NpaBa Ha MHTeNeKTyanHaTa M MNAYCTpMaNHaTa 

coBcTBeHOCT Mu Apyrn cbakTHYeCcKK OTHOWEHHA 

- Ne 500100381 of 14.12.2009 rog. 3a OL|eHKa Ha TLProscky NpeANpMuATUA 4 BseMAaHUA 

6. KAPMN PEOPPMEB PbIBAYEB 

Ceptucbuxatu 3a oueHutencka mpagocnocoGxoct: 

~ Ne 100101300 or 14.12.2009 roa. 3a OUeHKa Ha HEABYKMMM UMOTH 

- Ne 300100484 of 14.12.2009 ron. 3a OLleHKa Ha MalliMHY WU ChOPbKEHNA 

7, HAKOSIAU BbPBAHOB MUXHEB 

Ceptucpuxatn 3a oueHuTencka NpaBocnocoGHocT: 

- Ne 100101193 of 14.12.2009 roa. 3a OWeHKa Ha HEABMKMUMM MMOTHK 

- No 300100436 of 14.12.2009 rog. 3a OWeHKa Ha MaWIMHY MW CbOphKEHKA 

- Ne 500100392 of 14.12.2009 rog. 3a OUeHKa Ha ThProBCKK NPeANPMATHA M BIEMAHMA 

9. ATAHACKA HUKONOBA MEHENOBA 

Ceprucpukat 3a oueHuTencka npaBocnoco6HocrT Ne 300100881 oF 23.10.2017 rog. 3a OeHKa Ha MaluMHM MH 

CbOpbKeHUA : 

HacToaiumat Ceptucbukat e HeBanugeH Np npekpaTaBane Ha: 

-npasHute OTHOWEHKA Ha APyKECTeOTO Ha HEsaBVCMM OLeHMTeN C aKUMOHEpuTe/CAPYKHMUMTE, yNpaBHTeNTe, KOHTPONbOpuT: 

Ha CbBeta Ha AupexTopyre, Ha Ynpasurenhua v Hapsopxna CbBeT, BNMCaHM B Ceptucpukata. 

-TPYAOBO - npasHuTe OTHOWEHMA Ha APYKECTBOTO HG HesaBucuM OWEHVTeEN C HEsaBUCMMMTE oueHMTenw Ha TpyAcBn AoroBopy, BriMcaHh B 

Ceptucburata. 

e, UeHOBeTe



2 a wep, ,MHKEHEPHHTCEPBH3 COMMA< OOK Buen en 
Ten. 02/981 51 57; 981 51 67 

3O a | axe 02/981 51 64 

Hezaeucumocm. Onum. Aloeepue. Ycnexbm e 6 omHOWeHUemMo! office@essbg.com 

EKCHEPTHO CTAHOBHHIE 

3A HKOHOMHYECKATA IEJIECbOBPA3HOCT 

HA CJEJIKA 3A IIPHJIOBHBAHE HA AKTHBH 

MEXKILY ,HEOXHM<< AJI -KYITYBAY Hf ,,ACEHOBA 

KPEDOCT: AJ 4 MPOJABAG, 110 PAMKOB 

JIOTOBOP 3A IIPOJIAXKBA C TEPHOJM4HH 

JIOCTABKH HA TOJIMMEPHM OIAKOBKH, KOMTO 

INE BLE CKJIIOUEH C ,,ACEHOBA KPEIIOCT< AJL, 

CBC CPOK HA JEMCTBHE HA JOFOBOPA 

TPH FOAMHH. 

Anpua 2026 r.



<WHOKEHEPHHIECEPBHS - COOMA" OO] 

B cborBeTcTBHe C MOCTaBeHOTO OT Ba3moxKuTesA 3ajaHve, He U3BRPLIMXMe 

Ta3H eKcIIepTH3a Ha MKOHOMMYeCKaTa eslecboOpasHocrt Ha CyekKa 3a 

TipHA0OMBaHe Ha aKTHBU Mery ,,Heoxum< AJ 4Kynysay u ,,Acenosa Kpemocr* 

AJI 4 Iponasay, no PamKos Joropop 3a mpoffaxkGa c NepHoqM4AN JOCTaBKN Ha 

MOJIMMEpHH OMaKOBKH, KOTO We Obye ckmOUeH c ,,AceHoBa KpemtocT< AJIT cbc 

cpok Ha elicrBue Ha joroBopa 3 (TpH) ToqHHH, HU MpemcTaBamMe HawMTe 

3akoueHHA B TO3H okay. Hamero u3cieqBanHe BKIIOUBAa elHOcTH u 

pe3ysITaTHTe OT TAX, CBbp3aHH efMHCTBeHO cbc CyemKata Mexay Kynysaya - 

,»eoxum® AJI u [Ipoyasaya ,,AceHora Kperoct® AJI. 

EkcrlepTHOTO CTaHOBHIe e MpesHa3HayeHO a One M3MO/3BaHO OT 

Bs31OKUTeNMA pH NoxroTosKata Ha Morupupad DoKnay Ha YupaBuTesHua CbBeT 

na ,Heoxum< AJI no OOmoto chOpaHue Ha aKUMOHepuTe, MO CMUCHIa Ha UI. 

114a, an. 1, or 3IITILK u un. 33 or Hapen6a No 2 (or 09.11.2021 r.) na KOH, 

OTHOCHO YcuOBHATa MH WeslecboOpa3sHocTTa Ha Uu3BEpUIBAaHe Ha CyenKa m0 

ui. 114, an. 1, or 31TUK, 3a mpuzoOusane Ha axTuBu Mexmy ,,Heoxum< AJ] 4 

Kynyspay u ,,Acenopa Kpenoct< AJ] 4 IIpogapay, mo PamKosp jorosop 3a 

nipogaxOa, C MepHOAH4HH TOcTaBKUM Ha MIOJIMMepHU OMaKOBKU, KOTO me ODE 

ckmroueH C ,,AceHoBa Kpenoct= AJI, cbc cpok Ha JelicrBue Ha ZoroBopa 3 /tpu/ 

TOWMHM, MpesoxKeHa 3a ONOOpenue oT OOmloTO chOpaHHe Ha aKI{MOHepuTe, Ha 

IlyOM4HOTO LpyxecTBO ,,Heoxum AJI, HacpoueHo 3a Mecel 10K 2026 r. 

HauieTo npoyuBaHe BKJIIOUBa persed Ha WpeyqoctaBenuTe oT Ba3ioxutess 

JOPOBOpH, FOMWIHH OTYETH, CliIpaBKH, odepTu, Ou3Hec MporHosH, HM Apyru WaHHH, 

KOHTO MMaT OTHOIIeHHe KbM pe3ysITaTHTe OT eMHOCTHTe cCBBp3saHH c 

peammsauMata Ha Cyenxara. Ipeqoctapenata u3xoqHa HHdopmauua Oe mpuerta, 

6e3 ONbIHMTeIHa BepupuKala, H ce pasrexkqa KaTO OOeKTHBHO UH BAPHO 

TipeycTapalja pesysirarate oT jeliHoctra Ha ,,Heoxum< AJ], cBpp3aHa cBC 

Cyemkata, KbM JlaTaTa Ha eKcIiepTu3ata. 

EkcnepTuHo cTraHoBuule 3a HKOHOMHUCCKaTa LeecboOpasHocT Ha Cyeika 3a mpHoOuBaHe Ha akTHBU Mey ,Heoxum# AJ] 

4Kynysay u .,Acenosa kpertocr# AJ] 4 Mpoyasay, 0 PamKos joroBop 3a npogaxKGa ¢ MepHOAMYHM TOCTAaBKH Ha ToMMepHu 

omakOBKH, KONTO Ue ObAe cKmONeH ¢ ..AceHoBa Kperocr# AJ], cbc cpox ua zeiicrBue Ha oroBopa 3 /rpu/ ronmnn. 
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"AHOKEHEPHHTCEPBHS - COMMS" OO 

EKCIEPTHO CTAHOBHITE 

3A HKOHOMHYECKATA LIEJIECBOBPA3HOCT HA CHEJIKA 3A 

IIPHYOBHBAHE HA AKTHBH, MEXKY ,, HEOXHM= AJ] -KVITYBAY H 

» ACEHOBA KPEHOCT< A/[ 4 IIPOHABAY, IO PAMKOB JOTOBOP 3A 

ITPOYA/KBA C ITEPHOYHTHH JOCTABKH HA IIOJIMMEPHH 

OITAKOBKH, KOHTO IIE BBE CKJIFOYEH C ,,ACEHOBA KPEIIOCT< AJ, 

CBC CPOK HA JTEMCTBHE HA JOTOBOPA TPH FOAHHH. 

IIpeqmMetTbr Ha jeliHocT Ha TyOmM4HOTO ApyxecTBo ,,Heoxum< AJ] e 

IIpAKO CBbp3aH CbC 3aKyIyBaHeTO Ha PbBKaBH MOMMMePHH OMAKOBKH, Upe3 KONTO 

ce OCbINeCTBABa OCHOBHaTa 4acT OT ylacMeHTa HM pomaxdaTa Ha 

TIPOM3BexKTaHUTe CTOKOBH HOMeHKJlatypu oT J[pyxectBoTo. Kaxto mpm BesaKa 

ClleuIKa, KOATO ¬ HeMOcpeJCTBeEHO CBBP3aHa C OCHOBHUA IIpesMeT Ha JeiHOcT, u 

pH Ta3M mokymka, ,.Heoxum< AJ e npopel cboTBeTHHTe MapKeTMHroBH 

npoyyBanwa Me HallpaByn w300p Ha mpoglapay, KaTO ce ¬ HacO4MJI KBM 

upegmipuatvero ,,AceHosa kpemocr® AJI. 

Mpogasayst ,,Acenosa xperioct AJ] e cbc cefamuite, mpov3BoycTBeHa 4 

cklaqoBa 6a3a B rp. AceHoBrpay, Hu e Haii-rolemuaT UpoM3BoquTen Ha 

NOJIMMepHM ONAaKOBKH Ha baKancKusa Momyoctpos, uma Hay 50 roqMHu ONMT B 

TIPOM3BOACTBOTO Ha MOJIMMepHH OaKOBKH, Ha TpaHCIOpTHH, MoTpeOuTescKH 

OMaKOBKU HW MOM 3a CesICKOTO CTOMAHCTBO HM CTPOHTEJICTBOTO, HM TOBeYe oT 30 

TOJMHM TpasMIMM B IpOW3BOACTBOTO Ha TbKaHH TOpOM UM rbBKAaBH KOHTeMHepu 

OT omMMepHH Matepwamm /Our Oercu/. KomnaHuaTa pa3zmomara cbc 

Ceprudukaluata Ha MpOW3BOUCTBOTO CH OT Me%K/yHapogqHatTa cucTema 3a 

ynpassenne ISO, kosTo rapantupa Ka4ecTBOTO Ha H3eMATa Ha (bupMata. 

»AceHopa xKpenoct< AJI e ocerauleH TpayqMuMOHeH MapTHbop Ha 

»Heoxum< AJ], KOTO e JoKa3all CBOATa TBPOBCKa KOPeKTHOCT M FbBKaBOCT, 

KaKTO H CHOCOOHOCT a OTTOBOps Ha BCAKAKBH 3aABKM 3a MIpOM3BOJCTBO u 

WOCTaBKa Ha MIOJIMMepHH OMaKOBKH OT BCAKAK'bB BU, BMECTHMOCT, OOeM, LBSAT, 

MaPKMpOBKa, BKJIOUMTEIHO H C Bb3MOXKHOCT Ja pearupa Ha eKcIIpecnu u 

Hellpe{BUCHH 3adBKH B paMKUTe KpaTKH CpOKOBe. 

Or _mocoueHoTo ce Hasiara M3BO, Ye Tipu vu360pa Ha_ Upowlapay, Ha 

HeoOxoquMUTe TbBKaBH TIOJIMMCpHH OMaKOBKM 3a XMMMYeCKaTa MpOAyKUMA Ha 

EkcnepTuo craHopuule 3a HKOHOMM4eCKaTa LenecboOpasHocr Ha Cylesika 3a mIpHOOnBaHe Ha akTHBH MexyLy ..Heoxum# AJL 

4Kynysas u .,Acenosa kpertocr# AJ| 4 Ipoxazas, ro Pamkos Jorozop 3a mpogaxOa ¢ MepHOnMYNN LOCTaBKH Ha TOMMepHH 

OnakOBKH, KONTO Ile Ope cKMOUEeH Cc ,,ACcHoBa kperloct= AJI, cbc cpoK Ha JciicrBMe Ha oroBopa 3 /rpH/ rom. 
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"WAHOKEHEPHHTCEPBH3 - COMMS" OO] 

»teoxum< AJI, KylyBaybT ce e¬ HaCO4MJI KbM Haii-3nauuMus WM peHoMupaH 

MpoOv3BOANTe Ha TAKMBa OMAaKOBKH y Hac - ,,AceHosa Kpenocr< AJI. 

Iy6nm4Hoto gpyxectBo ,,Heoxum< AJ] me nonyan or Cyenkata 3a 

MpovaxkOa, C MepHOAMYHH OCTABKH, Ha MONMMepHH ONaKOBKM LIMpOK KpBr 

MKOHOMHYeCKH, MaTepHaIHH H HeMaTepHasNH MO3H, KOHTO OCHOBHO ce 

W3pa3ABaT B CJIeQHOTO: 

V Pasrmexyanata Cyemka ¬ VW3UAI0 CBbp3aHa C OCHOBHMA TipewMeT Ha 

HeHocT Ha jBeTe ApyKecTBa, cTpaHw mo PamMKopus Horopop, uMa oOmuaen 

xXapakTep HM Ce OCbINeCCTBABAa CHCTCMATHMYHO, 4pe3 MHOXKECTBO NOACTeKu, pes 

WesIMA Mepvo Ha TeHicTBue Ha J\orozopa, KOeTO OCHTypsABa noopa PUTMUYHOCT 

Ha MOKYNKO-nporaxKOuTe M_KaTO pe3yITaT, yCTOMYMBOCT Ha JIOrMCTUKaTa 

cTaOMsIHOCT Ha TIPOV3BOACTBCHHA TIpouec Ha HyONMYHOTO Apy2KecTBo ,,Heoxum< 

AZ. 

v Ipeguaranata mpeycrosma Cyenka ¢ NOMMepHH onakOBKH Ie 3aema 
3HAYMTeeH tI B CHaOsBaHeTO WM TbBproBcKata peliHocr Ha KynyBaya 

wHeoxum< AJ]. Tpogzasausr ,,Acenopa Kperiocr9 AJ u mo cera e ocurypsBan 

4acT OT NOCTAaBKUTe, KONTO 3a 2025 r., ca B pasmep Hay 360 xu. HaTypamHu 

e¬(MHUUM PbBKaBi MOJIMMepHu OnaKoBKH (2024 r. Onn30 740 xuu.). 3aaBeHH ca 

HaMepeHHA 3a IIOKYMKM, KOWTO ce Upewpwxna Ma Hatxeppyst 1500 xu. 

HaTypaJIHM ¬TMHUUM TOJMUIHO, a CyYMapHO, 3a CpoKa Ha JlevicrBue Ha MoroBopa, 

Ie Hagxpapsat 5 700 xu. eppo (11 200 xuu. mp.). 

v¥  IIpeyocrapenata orcrsika, B pe3ysiTaT oT MatlaGa Ha cllenkata u 

JIOAMHOCTTa Ha KyllyBaya, Ce OTpa3aBa BbPXy CHWKeHHe Ha ceOecToMHocTTa, 

KoeTO Mofo0OpsBa KOHKypeHTOCTTa Ha Mpov3BexKyanHaTa OT KkymyBayua 

mpodykywaTa WM WMa MO3HTHBeH MpHHoc B MeyamOaTa Ha [py2KecTBOTO. 

Orerpnxata or 2% MpeyctapiaBa croiHoct of 38 xu. eppo (75 xum. mB.) 

TOAMINHO, KOeTO OTpa3iBa_lipskata_QvHaHcoBa M3roma OT cylesKaTa, 3a 

ApyKecTBOTO KyyBay. 

v IIpu OCbIJeCTBABAaHe Ha OTMeJIHUTe Cenk 10 PamMKoBusa AOLFOBop, 

KynlyBaybT He 3arlJialiia aBaHCOBO 3asBeHUTe KomMYecTBa. Koraro e mIpexBHeHO 

TulaljaHeTO Ha UWssaTa CTOMHOCT, Ja cTaBa B OMpeyeseH CpoK Cie] M3IIbIHeHMe 

Ha JOCTaBKaTa, KaKbBTO ¬ HAaCTOSIIMA ciy4ali, MO CbIeCTBO ce peamu3upa 

ciemka Ha ,,kKpequT<, 3a CMeTKa Ha mpofaBaya. CTOiHOCTHHA M3MepuTeN Ha 

TakaBa M034 OT OTCpoyeHO IiallaHe, Ha TofMUIHa Oa3a, ce paBHaBa Ha 

usroyata OT Oe3IMXBeH OBDppadT KpequT, B pasmMep Ha 1,9 mu. eBpo, (3,8 

Excneptuo cranoBuule 3a HKOHOMHYECKaTa HenecboOpasnocr Ha Cyenka 3a MpHOOMBaHe Ha aKkTuBn Mexyy ..Heoxum# AJ] 
~Kynysay n ,,Acenosa kpenocr# AJ] 4 Hponasay, mo PamKor sororop 3a lipoak6a C NepHOAMYHH HOCTaBKH Ha HoaMMepHHM 
omlakoBKH, KOlfTo Ie Ope CKIONeH ¢ ,,AceHoBa Kpertocr= AJ], cbc cpoK Ha JelicrBHe Ha 2oroBopa 3 /rpH/ roszuHH. 
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MJIH. JIB.) TIpeOcTaBeH 3a cpoK oT 10 HM, KaKbBTO e MepHosla Ha OTCpouKatTa. 

Mkonomuyeckata M013a ¬ 3a KyIyBada, a IpOdaBayBT, Upe3 TO3M aKT, 3ama3Ba 

Tla3apHata CH NO3HUHA MW YBeIM4aBa CBOATA KOHKYPeHTOCHOCOOHOCT. 

v¥ _ TIpow3soyersenata mM OcHOBHa ckwagoBa 6a3a Ha mpomaBaua 

»AceHoBa Kpenoct AJ] ce HamupatT B rp. AceHosrpay, KoliTo e Ha pa3cTosHHe 

or 70 KuOMeTpa OT TpoM3BoycTBeHaTa moujayka Ha ,,Heoxum< AJ] B 

rp. Jjumurposrpay. Ta3u cyxombrHa O7M30cT MO3BOJIaBa JIOCTaBKUTe Ha 

ONaKOBKH OT ,,AceHoBa Kpertoct< AJ] 4a ce H3BbPIUBaT H3KIOUNTeEHO Obp30, C 

JleceH HM JOCTBIeH IWOCeeH TpaHCMOpT MH CbOTBeTHO TIpH HUCKH TpaHCropTHu 

pasxogu. IlocoyenHoto rapantTupa Ha ,,Heoxum< AJ] ne camo 6sp3u uv secHu 

HOcTaBKH Ha 3aKyMyBaHUTe NOJMMepHM OMaKOBKH, HO M Upska HKOHOMM4eCKa 

W3royla, WOpaywW MasIKMTe TopaHCNOpTHH pa3sCTOAHHA, pec. HHUCKH TpaHCHOpTHHU 

pa3xOJIM 3a JOCTaBKa Ha BCAKA NOpPbuKa, 

v CuaOlaBaHeTO le Ce H3BBpIIBa B 3aBMCMMOCT OT JJMHaMUKaTa Ha 

TbpceneTO WH MposaxKOuTe Ha mpow3BexgaHute oT ,,Heoxum< AJ] croxosu 

HoMeHKyatypu. IIpeqBugenoto B Jloropopa ycnoBMe 3a MepHosM4HocT Ha 

MOCTAaBKH Ha MOJIMMEPHH OMaKOBKH, MpaBl Bb3MO2%KHO 3HAYHTeHO MOOOpsBaHe 

Ha JIOPMCTHKaTAa, KaTO Ce CJIeAT H peryMpaT 3alacuTe OT OMaKOBKH, Taka, 4e Te 

Aa cule {Bat JMHaMUKaTa Ha IIpOMSBOJICTBEHUTe WMKIM OT eHa CTpaHa HU OT Apyra 

- HpozaxOutTe cope NpeqMOuHMTaHMsATa MH HY2K[MTe Ha KIIMeHTHTe H Ja He ce 

W3BbpUiBa Ipe3salacdBaHe C OMaKOBKH, KOeTO MMa IIpsKO oTpaxkeHue BBpXy 

HaMaJiaBaHe pa3Mepa Ha _,,3aMpa3eHuTe< MapWuHu CpeyICTBa B MaTepHvasIHu 

3allacH, CHW2KaBa moTpeOHocTTa OT cBOOouHM oOopoTHH CpencTBa UW TomnoOpsBa 

JMKBUAHOCTTAa Ha JIPyYXKCCTBOTO. 

OcBeH KONMYeCTBeEHO V3MepHMHTe TOI3M MyOMYHOTO py2xecTBO 

»Heoxum® AJ] ie nosty4v 4 MHOKeCTBO KOCBeHH H/MJIM HeMaTepHasIHH M013 OT 

Cyemkata, KOMTO OCHOBHO HaMUpaT 13pa3 B CJIEHOTO: 

v¥  Jloructwunure MM ckKilaqoBM TOMelleHHA, Cc KONTO pa3monara 

»AceHosa kKperiocr< AJ] ca crieljuaiM3upaHH 3a OCbINeCTBABaHe Ha NposaxOure, 

OT KbJeTO MoraT fa ce JOCTaBAT NakeTHpaHUTe CTOKH (pesMeT Ha CyesKata). 

TIpu HeoOxoMMocT, MpozaBaybT pa3momara u Mpewara, cpellly 3aruiauane, 

WOCTaBKa CbC COOCTBEHH TpaHCIOpTHM cpeACTBa HW MOTOBOPHH BE3MO2XKHOCTH 3a 

HaeMaHe HW Ha [pyr cnenmuden TpaHCcnoptT. IlocoyeHoto ciecTaBa pa3sxouu 

EkcnepTHo cTraHoBuule 3a HKOHOMHUCCKaTa LeecboOpasHoct Ha Cyemka 3a mpHzoOuBaHe Ha aKTHBH Moxy ..Heoxum# AJL 
4Kynysay u .,Acenosa kperoct# AJ] 4 Tpoxazay, 10 PamKor A0roBop 3a MmposarkGa C NepHOAMYHH AOCTABKH Ha MosMMepHH 

omaKkoBKH, KOTO We Obye cKmOYeH c ..AceHoBa Kperiocr= AJ], cbc cpok Ha AeiicrBue Ha LoroBopa 3 /rpu/ rojuun. 
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CBbp3aHH C NOLWEpKAHeTO Ha TPAHCHOPTHU VW JOrMCTHYHU WeiHOCTU, KOMTO 6e3 

To3H WoroBop, ,,Heoxum< AJ], Ou u3BEpIBas CAMOCTOATEMHO. 

v Tpoyapaust ,,AceHopa xpemoct* AJI, e pazspa6orun u mpusara 

WoOpH lpakTHKv, WMa WHOBATHBHa MOJIMTHKa B OOslAaCTTa Ha [bBKaBUTe 

OMaKOBKH, CJIeH HYKIMTe Ha KIIMeHTHTe, Ha MoTpeOuTescKOTO TBpceHe UH 

lipefiarane, MWO3HaBa PerMOHaIHHTe MOTpeOHOCTH Ha KpaiiHHTe KJIMeHTH - 

3eMeJEJICKUTe Ipou3BoAuTeIM. C mocoyenoTo ,,Heoxum® AJ] nocrura HKOHOMUA 

Ha BDeMeBH VM YOBeIIKM peCcypcv, KaKTO UW Ha pa3xOM 3a BMCOKO 

KBaIM@UUMpaHH TpyOBH pecypcu, CBBp3aHH C MapKeTHHroBata JelHoctT, 10 

W3y4aBaHe Ha HyKMTe Ha KJIMeHTHTE, 3a BUA H CilelMduKatTa Ha ONaKOBKaTa Ha 

lpeqylaranata XMMMYecKa NposyKuuA oT ,,Heoxum< AJI. 

v  Mapxketwura, peknamara wu JOrMcTHKaTa, ca ocbilecTBeHu 

e¬AHOKpaTHO Oe pH NbpBoHayasIHuA u300p Ha MpomaBay. IIpu ycnosusta Ha 

morosopa, ,,Heoxum< AJI, camo ule Bb3Nlara, 4pe3 MepHOM4HH 3a0BKH, 

MIPpOM3BOACTBOTO Ha HeOOxoMMUTe OMaKOBKH. Ilo TakbB Ha4HH Ie ce ocurypu 

Obp30, KAYECTBEHO H IIPAKO 3aKylyBaHe Ha NIpeBUeHUTe MOJMMepH OnaKOBKH 

W Ile OpsaT CllecTeHH CpefcTBa HM pecypcu 3a TbpceHe M HAaMUMpaHe Ha MOAXOMALIL 

mpofapay WM BOseHe Ha MperoBopv, 3a MocTuraHe Ha B3aMMHO MpHemMsMBU 

ycIOBHA Ha cCilemKata. C nocoyeHoTo, ny6mmuHOTO JipyxecrBo me Onze 

yileCHeHO TIp W3BBpLIBaHe Ha OllepaTMBHaTa CH JeiHOcT. 

v Vis6panua mpogapay ,,Acenopa Kpenocr< AJ] pa3smomara c rosemu 

Bb3MOXKHOCTH HM Upejiara WHpOK Kpbr OT ycilyrM B Uu3padoTBaHeTO Ha 

peklaMHHaA MeyaT BLpXy NpOv3BexKTaHHTe onakoBKU. IBBKAaBHTe TMOJMMepHU 

ONaKOBKH, C IIpeqBUeHUTe BLPXy TAX MAPKHPOBKa HM CTHKETHPOBKa, OCUTypsBaT 

He caMO JiecHa H yfoOHa MpeHocuMocT uM Mpeyma3Bane Ha oMakKOBaHUTe 

IIpOLYKTH OT BbHWIHH NOBpewH, HO CbIO Taka MMAT HW MapKeTHHIOBH (yHKIMH, 

KaTO IIpe{cTaBiHe HMeTo Ha cbupmata ,,Heoxum< AJI, Ha TbproBcKaTa MapKa Ha 

ctoxata ,,Heodept< 4 BH3HATa Ha BL3MOXKHOCTHTE 3a HeitHOTO MOTpeOseHne. Te 

ocurypaBaT IpMBleKaTeyeH BH Ha Wpelaranute pa3sdacoBKu, pes 

peKaMHHTe HagIMcH M [pyrutTe pekylaMHH aTpHOyTH Ha ApyxecTBoTo. C 

MOCOYeHOTO, 4pe3 MOKyiKaTa Ha W3padoTeHuTe oT ,,AceHoBa Kpenocr AJ] 

TIOMMMepHH OMaKOBKM Ce H3BbpllilBa Mpaka pekjlaMHa jleMHOCT, B Mom3a Ha 

nyOnMuHata Kommanns ,,Heoxum< AJI. 

YB fJforopopa ca mpesBuseHH BB3IMOXKHOCTH 3a pekamMalMN u 

CaHKUMU OTHOCHO KOJIMYECTBOTO H Ka4eCTBOTO Ha 3aKyIyBaHUTe CTOKH. ABHUTe 

EkcnepTHo cTaHoBHule 3a HKOHOMMYCCKaTa LeIechoOpa3Hocr Ha Cyenka 3a MpHAOOMBaHe Ha akTHBH Mexty ..Heoxum# AJL 

4Kynysat u ,,Acenopa kpertoct# AJ 4 Mpogasay, no Pamkos joroBop 3a nposaxKOa c NepHOAMIHH AOCTABKM Ha TOJIMMepHH 

omakOBKH, KOTO Ie Ope CKHOYeH C .,ACeHORa Kperiocr= AJ], cbc cpok Ha jlelicrBue Ha LoroBopa 3 /rpH/ roMHH. 
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HefocTaTbuu ce YCTaHOBABAT IipH WpHeMaHe Ha CTOKaTa, a 3a CKPUTH 

HeJOCTAaTbUM, PeKlaMalHaA Ce M3BbPIUIBa IIMCMCHO B CpOK OT CeJIeM JHEBeCH CpOoK 

OT OTKPHBaHeTO HM. B coyyalt Ha OCHOBATCJIHH peKIaMallMu, pOaBauybT e¬ 

JJIbKEH 3a coOcTBeHa cMeTKa 7a YH OTCTpaHv UJIM la 3aMCHH CTOKHTe C 

HelocTaTbuuw B KpaTbK CPOK. IlocoueHoto ce pasriiexk]a KaTO cBoeoOpa3Ha 

TapaHuaA 3a CBOCBDCMCHHOTO H3IIbJIHCHWe Ha JlaweCHWTe 3aXBKM TIO KayvecTBO, 

KOJIMYECTBO HW CpOK. 

B_ 3AKJIIOUEHME moxe ga ce ompeyenu, ue Coenkara m0 PamKos 

MOroBop 3a Mpogdax6a c MepHOAM4HU FOCTABKM Ha MOMMepHH OMaKOBKH, KOLMTO 

Upeyctou fa Obge cKmroyeH Mexyy ,,Heoxum< AJ 4 Kynypay u ,,Acenosa 

xpenoct* AJ] - Ipoyapay, cbc cpox Ha JelicTBue Ha JoroBopa 3 (TpH) rogqHHH, e 

WMKOHOMUMYECKH UEJIECBOBPA3HA 3a ny6mMuHOTO §6ApyxKecTBO 

»HeoxumM AJI, Tb KaTo ocurypaBa KaKTO TIpeKu (HHaHCOBO HKOHOMHueCKH 

M3rOHH, Taka HM pe HelipekKH OpraHv3alMOHHO yilpaBJICHCKH u/uM 

HeMaTepuaJInH MOJI3H. 

EkcnepTHo craHoBHule 3a HKOHOMHYECKarTa lenecboOpasHocT Ha Ceska 3a MpHAOOMBaHe Ha aKTHBH Mery ..Heoxum# AJL 
4Kynypat u .,Acenosa kperoct# AJ] 4 IIpozapau, mo Pamkos oropop 3a nposaxOa C MepHOAMYHH LOCTABKH Ha TOMMepHH 

OMaKOBKH, KOHTO Ie Ope CKIOUeH C ,,AceHoBa Kperiocr= AJL, cbc cpoK Ha jeficrBue Ha 2OroBoOpa 3 /Tpu/ rosMHH. 
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