


Jlozo60p 3a usSnvIHeHUE HA UNNCEHEPUHZ C 2APANMMUPAN enepzoepekmugen pesynmam na czpadama, usnonzeanu 3a Kyscoume xa ,MBAJ -
Tononoszpao” EOO/,
oama:12/05/20082.

KONPUOCHYUARNO

JOKJIAJI 3A OIEHKA
HA

JIOTOBOP OT 26.11.2007r. MEXIY ,MBAJI - TOITOJIOBI'PAL” EOO/,
/BB3JIOXKUTEJ/ U “EHEMOHA” A/ll, T'P. KO3JIOAYHW /MBITBJIHATEJ 3A
BITLJIHEHUE HA UHDXKEHEPUHIT C TAPAHTHPAH EHEPTOE®EKTHUBEH
PE3VJITAT HA CIPAJIATA, U3IIOJI3BAHA 3A HYXIUTE HA ,MBAJ -
TOIIOJIOBI'PA” EOOJI, HAXOISAIIA CE HA VJI. “MYCAJIA” Ne 1,
I'P.TOITOJIOBI'PAJI

Jlama na év3nazane Ha OyeHKama: Jlama na uzzomesne na  Ilasapna adexeamnocm
oyeHkama
29/04/2008 12/05/2008 M. Hoemepu 2008
Cmp. 1 om 10
Oyenumenu: JIroomuna Bacunesa j’% jUZ Bnragucnae Batunes



Joz080p 3a usnuineHue Ha UHNCEHEPUHZ C 2ap 17 pzoed pesy na czpadama, usnonseawu 3a Hyscoume Ha ,,MBAJI -
Tononoszpao” EOO/,

oama:12/05/2008e.

PE3IOME

Bua Ha oueHKaTa: Omoensssa ce ¢ X
ITepBOHAYaTHA OLIEHKA X

Bb3/10xkuATe 1: DOoHA 32 eHepreTHKA H eHepruiin HkoHomun — ®PEMN” AICHULL

Jlatu Ha MHTepBIOTa ChC CayxuTens Ha ,,OEEN” AZICHLL: 29/04/2008r. 1 09/05/2008r.
Jluua, npuchcTBAA Opy HHTepBIoTaTa: OpmaH AnexcaHapos, [IpoxypucT.

OuensiBan_o0exrt: [orosop ot 26.11.2007r. Mexay »,MBAJI - Tomosnosrpan” EOO/, rp.
Tonososrpan /Besnoxuren/ u “Enemona” AJl, rp. Kosnonyit /Mambaauten/ 3a H3IEIHEHAE HA
MH)KEHEPHHT C TapaHTUPAaH eHeproe()eKTHBEH pe3yinTar Ha Crpaja, M3ION3BaHA 33 HYKAHTE Ha
,MBAIJI - Tomonosrpan” EOOJ], rp. Tononxoerpan, Haxoasima ce Ha yiI. “Mycara” Ne 1, rp.
Tomonosrpan.

Pe3yITaTH OT OLIEHKATA:

ITporxosxa Hactosma CTodHOCT:
3AKJIIOYEHME 3A CITIPABEJIMBA CTOMHOCT
kM garta 15/07/2008r.

Juckontos mpoueHT O6umua TomooBrpan: 9.33%
Homuuanno B3emane kpm 15/07/2008 BGN 273,175.52
PaBHa MeceyHa BHOCKA /TJIaBHHULA U JINXBa/ BGN 3,252.09
OcraBaug O6p. BHOCKH 6p. 84

ADPHCr,n={1-[1/(1+7) *n]}/r 61.5118
HacTosia CTOMHOCT / CrpaBeIuBa CTOMHOCT BGN 200,041.73

Cpok Ha mazapHa agexBaTHoct: 10 M. Hoemspu 2008r.

M3nbaaures: ,Ex Bu Kaacerruar” EOO/]

OueHurenn:
1. Jommuna CrosHoBa Bacunesa, JImmens Ne 10438/13.02.2004 3a omeHka Ha TBPTOBCKH
[P eANPHUSITHS,

2. Bnagucnas Bemmukos Bacunes, Jlnmens Ne 10469/27.04.2004 3a oueHka Ha (buHAHCOBH
aKTHBY M (PUHAHCOBH MHCTUTYLIMH.

] Cmp. 2 om 10
Oyenumenu: Jloomuna Bacunesa J\L{é/j Bnraoucnae Bgcuneg,




Jloz060p 30 USNBAHENUE HA UHICEHEPUHZ ¢ 2ap
Tononoezpad” EOO/,

12 pzoedp pesy na czpadama, usnOn3eaKu 3a Hyxcoume Ha ~MBAJl -

oama:12/05/2008e.

1. IEPMHHAPAHE HA 3AJJAHUETO 3A OIIEHKA

1. OBEKT Ha omeHKaTa:

JloroBop OT 26.11.2007r. mexnay ,MBAJI - Tomonosrpax” EOO/, rp. Tomososrpan
/Boanoxuten/ u “Enemona” AJl, rp. Kosnoayi /V3neaHATE]V 3@ H3ITBIHEHHE Ha MHXXEHEPHHT C
rapaHTHpaH eHeproedeKkTHBEH pe3ynTar Ha Crpana, m3noa3BaHa 3a Hyxaure Ha ,MBAJI -
Tononoerpax” EOOJ, rp. Tomosoerpas, HaxoAsma ce Ha yJ1. “Mycana” Ne 1, rp. Tononosrpan.

IlefiHOCTHTE, IPEAMET Ha TO3H AOrOBOP, Ce PasAelsT Ha ABa eTana.

A) Etan 1, CbCTaBeH OT:

1.a. HaGens3Bane Ha JOMbIHATEIHHA {/WIA ONTHMH3MpaHe Ha MPETOKEHUTEe B IOKIaa 3a
eHepruiiHo obcnexBaHe eHeproe()eKTUBHE MEPKH, YHETO M3MBJIHEHHE Ja NOBEAE /10 CTOMHOCT Ha
0606meHara eHepruifHa XapakTepuCTHKa Ha Ircpajiara, HeoOxoamMMa 3a cepTU(UIHpaHETO ¥ CbC
cepTudUKaT 32 eHEPruiHa e eKTHBHOCT U peannsHpaHe Ha FOAMUIHA MKOHOMHS Ha SHEPrHi oT
obexra, chriacHo wi.4, ai.(1), T.4 Ha IOr0BOpa,

1.6. Paspaborsase Ha pabOTHH NPOEKTH 32 M3IBIHCHHE Ha Habens3aHATE MEPKA 32
eHepruifHa eQeKTHBHOCT,

— 1B. HWsmeiHeHme Ha HeoOXOmMMHTE CTPOMTEIHO-MOHTKHU pabotn 3a
peamu3upaHe Ha eHeproe(eKTHBHATE MEPKH.

b) Eram 2 MHsmramane OT BpaioxkuTeNss Ha BioxkeHara OT HM3nbaHMTENS HWHBECTHIMA,
MOHMTOPHHI Ha TOJHUIIHOTO eHepruiiHo morpebieHne Ha obexTa ¥ OTUMTaHE Ha MOCTUTHATHSA
eneproedexTuBeH pe3yTar.

2. IPEJCTABEHU JOKYMEHTH u H3TOYHHIH HA nadopmanusn:

> Iloropop ot 26.11.2007r. Mmexny MBAJ - Tononosrpanx” EOOM, rp.
Tononosrpan /Be3noxuren/ u “Enemona” AJl, rp. Kosmoayit /Msmpnauten/ 3a
M3TbIHEHHE HA MEDKEHEPHHT C TapaHTHpaH eHeproe(exTHBeH pesynraT Ha Crpaja,
W3noI3BaHa 3a Hyxaure Ha ,MBAIJI - Tomonosrpan” EOOJ, rp. Tomonosrpar,
Haxosma ce Ha yi1. “Mycana” Ne 1, rp. Tomonosrpan

» KbM Hez20:
v Cmpyxmypa na pasxooume (Ipunosicenue Ne 1);
v Memoouka 3a omuumane Ha 2apanmupanus pesyimam (ITpunoxcenue Ne 2);
v I'pagux 3a usnwnenue na Eman I (TTpunoxcenue Ne 3).

lel H3roTBAHETO HA HACTOHINATA OIleHKA He e H3BbPIIBAH NnpaBeH AaHAJIH3 HA OIECHABAHOTO
B3eMaHe, peci. OTroBOPHOCTTA 32 ChOTBETCTBHETO MY HaA H3HCKBAHHATA Ha 3akon 3a
ApyXecTBaTa ChC CNENHAIHA HHBECTHIIHOHHA neJ, € H3NAJI0 HA Bn3j10KHTENA.

OueHuTEMTE B Ta3H OLIEHKA Ca ce MO30BaIA U310 Ha NaHHH, q)aI(TH u HHq)OpMalmﬂ, OCHI'ypE€HH
OT BB3JI0XKHUTELI u/uma coOCTBEHHKA HA OLICHSIBAaHUTE aKTHBHA M OT JHIara, IPHCbCTBAIH IIPH
MPOBEXKIAAHUTE HHTEPBIOTA, Karo Te ce Cudrar 3a JOCTOBEpHH H HE ca IpoBEpsBaHH
JTOIIBJIHHUTEIIHO.

Hpana H/unm OrpaHHYeHHs: HE ca npeaoCTaBEHH JAHHH 32 HAJIHYHE HA TaKHBa.

) Cmp. 30m 10
Oyenumenu. JIoomuna Bacunesa J% Bnraoucnae Bagunes




Hozosop 3a usnw. Ha UH»C ¢ zap {p peoegpexmueen pesy na czpadama, usnonseawu 3a Hyxcoume wa ,,MBAJI -

Tononoszpad” EOO/,

7 4

oama:12/05/2008z.

3. IpeauasHadeHHe M NpPHIOKEHHe HA ONEHKATAa: OnpenersiHe Ha CHOpaBeiTHBA
CTOMHOCT KbM JIaTaTa HA OLIEHKATA Ha B3eMaHe, Bb3HUKHAIO MO TOPELHTHPaHHUTe JOTOBOPH C LN
noKymKa 110 wi. 19 ot 3aKoH 3a APYKECTBaTa ChC CHEHATHA NHBECTHIHOHHA IIE.

4. lata Ha oueHKaTa /eeKTHBHA mata/ - Jlatara, KbM KOSITO C€ OTHACS H € BAIMIHO
CTAHOBHUIIETO Ha OLIEHUTENHTE 33 CTOMHOCTTA;

E¢exTHBHA AaTa HA oneHKkaTa — 15/05/2008r.

@uxcunz na BHE 3a 1 espo xvm 15/05/2008 2. = 1.95583 ne.

5. Ctanpapr 3a CTOMHOCTTA:

TIpuioiKeHH CTAHAAPTH 32 ounensBane: ,,CTaHIAPTH 32 6usnec onenssane” CBO 1-7 Ilo IIMC
113 / 31.05.2002, 061, IB 6p.57 11/06/2002, B crna ot 11/06/2002, u3m. bp.115 or 30.12.2004 B
cuna ot 30/12/2004r.

CnpasexinBa crofinocr: CTOMHOCTTa, M3pa3eHa B MapyueH EKBHBAJCHT, CpElly KOSITO CAHMH
AKTHB 6F CMEHI COGCTBEHMKA CH KbM JaTaTa Ha HacTOSIIATA OLIEHKA, IPEeMUHABAHKH OT phUeTe
Ha xeJael U go6pe ungopMHpaH NpoJaBay B PHIETE HA XeTaell 1 no6pe uaGOpMHUpaH KynyBad,
B YCJIOBHATa HA KOHKYPEHIHUS Ha OTKPUT (cBoGozeH) ma3ap, Karo HEKOS OT CTPaHHTE He JEHCTBa
1101 HATHCK HJIH TIPHHY/A K JOCTaThYHO 100pe M03HaBa BCHYKA MMl OTHOIICHHE tbaxTH.

MC®O 39 Jepunuuun: CripaBe/iua CTOHHOCT € CyMaTa, 33 KOATO €[IMH aKTUB MOXE 1a 43,
pasMeHeH WIH €MH NaCHB — YPEJICH, MEXy MHPOPMHPAHA U JKENaellld CTPaHH B IPSKa CACTKa
MIOMEXKAY HM.

6. IIpuioeH IMOAXO0 M METO/1 32 OLIEHKA: ITpy HacTOSLIATA OIEHKA € MPUJIOKEH MONX0.
Ha Gasa Ha JIOXOAWMTE, Ype3 M3MOJI3BaHEe HA METOX HAa NMCKOHTHPAHE HA OYaKBAHWTE MapHIHH
MOTOLIH.

S

- Cmp. 4 om
Oyenumenu: Jloomuna Bacunesa J%} Bnaoucnae Bacune



pzoeghexmueen pesy na czpadama, usnonzeanu 3a Hyxcoume Ha ,MBAJT -

Jlozo60p 3a usnbiHeHue Ha UHIK
Tononoszpao” EOO],

¢ zap {p

o

oama:12/05/2008e.

II.LOIIMCAHME HA OLIEHABAHUTE AKTUBHA

OneHsBaHAST aKTUB e JIOrOBOp 3a M3MBJIHEHHME HAa HHKEHePHHI C TapaHTHPaH eHeproedeKTuBeH
pesynrar karo Bp3noxuren e ,MBAJI - Tomomosrpan” EOO/L, rp. TomosoBrpal, a H3mbaHATEN €
,Eremona” AJl rp. Kosmoayii.

O6ma XapaKTEPHCTHKA HA JOrOBOPHTE €, 4Yeé Te CIeABAT ,Vkasanus 3a npunazaue Ha
enepzoegpexmuenu yenyeu ¢ 2apakmupan pesyimam (ESCO yenyau) 6 obuecmeenu u AOMUHUCMPAMUBHU C2padU 6
usnoanenue na IIpozpamume 3a enepzutina epexmusnocm no un. 2 u wn. 4 om Hapeoba Ne2l 3a obcnedeane 3a

enepzutina ecpexmusnocm, obn. [IB, 6p.112 om 23.12.20042., 6 cuna om 1.01.20052.”, Karo NpH U3ITbJIHEHHE Ha
npoexkt 3a ESCO ycmyrw, pasxoguTe Ha HMHBECTHLHMATA CE M3MIAIAT OT MOCTHCHATHTE
MKOHOMHH, 3 ()MHAHCOBHSIT, TEXHHYECKUAT M THPTOBCKUAT PHUCK 32 M3IBIHEHMETO HA IMPOEKTHTE
110 JOrOBOPHTE 3a eHeproed)eKTHBHH ycIyrH ca 3a cverka Ha M3ITbJIHUTEJLA

H360psT Ha CHOTBeTHA PUPMa 3a eHeproeeKTHBHY YCIIyTH Ce H3BBPIUBA CHITIACHO ASHCTBAIOTO
3akoHOJareacTBo B Peny6nuka Buarapus — 3akoHBT 3a OOLIECTBEHHTE MOPBYKH, PECTIEKTHBHO
Hapen6ara 3a pp3jarae Ha MaIKH OOLIECTBEHH OPBUKH.

INpaBHO OCHOBAaHME 3a CKIIOYBAHETO HA JOTOBOPH 32 eHeproedeKTUBHH YCIIYTH € pasnopenbara Ha
y1.20 n .21 ot 3EE.

[Ipy KOHKpETHATa OLEHKA OIEHWTEICKASIT eKAN PpabOTH IPH OTYMTAHE HA CICIHHTE
obcrosTencTaa:

e 3anLKEHHETO 10 JOTOBOpA CilelBa Aa Ce MOracsiBa Ha DaBHH MECEYHH BHOCKH /BKIL.
IIaBHHMLA U JUXBH/, hopMupany Ha 6a3a GUKCHpaH JTHXBEH MPOLEHT, T.e. 63 IMXBeH PHCK,
1 ¢ (UKCHpaH Maaex,;

e Jlarara, KbM KOSITO € OLieHeH akTHBBT € 15/07/2008r.;

e TporHosnara Hacrosiua croifHOCT keM nata 15/07/2008r. e M3BeaeHa NpH NMPE3yMUHs 3a
3ama3BaHe YCIOBHUSTA HA JOTOBOPA M IPHAPYXKABAllKTe ro JOKYMEHTH; PEJOBHO MOracsBaHe
HAa IbpBaTa MeceyHa BHOCKA IIO IIOTAacHTENHMS IUIAH, 3ala3BaHe MaKpOMKOHOMHYECKaTa
paMKa; JIMICca Ha 3HAYMTETHO M3MEHEHHE Ha JIMXBEHH NPOLICHTH,

e EneproeekTHBHHTE MEPONPHATHS Ja Ca ChOOPa3eHH C KOHKPETHUTE A3I€HOCTH Ha obekra u
yCIOBHUSATA Ha HETOBOTO IOJI3BaHE;

e (Ciex M3MBbIHEHHE HA MHXXKEHEPUHTa HAMA Ja Ce MPMYMHAT HEMPUCHIIM eKCIIOaTallHOHHH
pasxoau Ha Bu3noxures,

e OcHurypsiBaHe CTaHZApT Ha TOIUIMHEH KOMopT 3a oburarenure Ha obekra, cerimacHo BJIC
14776/87;

e Jlocrurage croMHOCT Ha o6oOmleHara €HepruiHa XapaKTepUCTHKAa 3a Crpajara,
CLOTBETCTBAIA 3a MOJyuaBaHe Ha cepTA(HKAaT 3a eHepruiiHa epeKTHBHOCT, CBIVIACHO
pasnopen6ute Ha 3akoHa 3a eHepruiiHara eeKTHBHOCT U Hapenbara 3a ceprudunmpase Ha
crpaay 3a eHepruiiHa epeKTHBHOCT;

e Corimacuo wi4, an (1), 1.1 or Jorosopa, BasucHoTo roaumuo notpebienne Ha eHeprus ot
obexra e 1 440,513 MWh/ronuHa;

e Cwrmacio wid4, ar (1), 7.3 or JloroBopa, CTOMHOCTTa Ha TapaHTUPAHATO TIOJMIIHO
noTpeGieHne Ha eHeprus 0T 0GekTa e He mosede ot 95 858.47 nB./roauHa;

e CwriacHo wid, ar(2), T.1, CTOWHOCTTa Ha TapaHTHPAaHATO TOAMIUHO moTpebiIeHHe HA
eHeprus 3a o6eKTa e H34MCIeHa PH LEHN Ha eHEprusTa, KakTo Cle/Ba.

O 1LeHa Ha eleKTpHueckara eneprus — 146.00 18/ MWh ¢ JIIC;
O IIeHa Ha TOIUIMHHATa eHeprus — 166.68 n8./ MWh ¢ JJIC;

Cmp. 5om 10
Oyenumenu: Jloomuna Bacunesa ﬂ,(%g Bnaoucnae Bacunes




JHozosop 3a usnv, Ha uHxCeHep ¢ zap ip peoeghexmueen pesy na czpadama, usnonseawu 3a Hyxcoume Ha ,,MBAJ -
Tononoszpao” EOO],
oama:12/05/2008z.

CoriacHo w4, an (2), .2 ot Joroopa, I[Tocouenure B T.1 LleHH Ha EHEPrusiTa Ca BAIMIHU
3a Lenus CPOK Ha JeiCTBHe Ha JOTOBOpPA M IIE Ce HM3MOJ3BAT B CIyYauTe HAa NPHIaraHe Ha
un.4, an.(4),

e CwriacHo wi.6, U3meIHATENIT 0eMa U3LsUI0 GHHAHCOBHUS, THPTOBCKA U TEHHYECKH PHCK;
Mo norosopa, B Wi 25, KaTo rapaHuds 3a M3IBIHEHHE HA 3aJbDKEHHSTA H3mbaHUATesIT
TpeaoCTaBst rapaHIys 3a 100po U3MbIHEHHE B pa3Mep Ha 1 % ot croifHOCTpa Ha MOpPBYKATa
6es JUIC. TapanumsTa 3a 1o6pO M3MEIHEHHE MOXe 12 Oble NMpeCTaBeHa Mo u3bop Ha
M3mbIHATENS B eHA OT ABeTe GopMH — NapudeH AeNo3uT Wik 6anKkoBa rapaHuus. B ciyyai,
ye WsmbnHuTEnAT npeacraBd OaHKOBa rapaHiMs, Chbliara cielBa Aa € HEOTMEHHMA,
Ge3yCloBHA U Ja € BaIMAHA 3a MEPHOJA Ha CTPOMTENTHO-MOHTKHHUTE paboTH, HO HE IO-
KBCHO OT Jarara Ha npuemane Ha Eran I ot 1oroBopa;

e ChbriacHO Wi 26, Banoxurensar ocBo60xaaBa ropernocoyeHara rapaHuus B 5 /ner/ JHeBeH
CPOK Cllel Aarara Ha IOJNKMCBaHe Ha MPUEMO-TIPEAaBATENHUS POTOKOJI IO L. 20, an.(1) 3a
3asppiueH Eran 1 Ha Jlorosopa,

e Cwriracio wi 44, an(l), Karo obesnedyeHne 3a H3MBJIHEHHE HA 3aJB/DKCHHETO CH 3a
Malade Mo TO3HM JOrOBOp, NPH MOANMCBaHETO Ha IlpueMo-mpenaBaTeNHHs MPOTOKOI 32
npueMaHe Ha pe3y/TaTHTe OT H3MBIHEHHETO Ha Eran 1 Ha [oroBopa, Bn3moxurensr
MoANMCBa 3amMc Ha 3amoBen, 0e3 mporecr M 0e€3 pasHOCKH, H3JaJeH B ION3a Ha
HUsmbiHATENS ¢ MoeMaHe Ha HEOTMEHHMO M 0e3yClOBHO 3aib/DKEHHE 3a IUIAll[aHe Ha
CTOMHOCTTA HA WHBECTHIHMSATA, OCHrypeHa oT M3mbiHuTens, obmara CTORHOCT Ha IUXBaTa U
aemxamust JIJIC. To3u 3amuc Ha 3amoBe] € IUIATHM Ha NpelsBsdBaHe W MOXe Ja onae
mpeisBEH 3a IUAllaHe B CPOK OT 16 /mecTHajecer/ Mecena OT H3JABAHETO My.
W3OBIHATEIST MMa NpaBo Aa MpeisBH 3a IUlallaHe TO3M 3alMC Ha 3amoBeX TNpU
HEM3IUIAlIaHe OT CTPaHa Ha BB3noxuTens Ha KOATO H Ja € OT IbpBHTE 12 BHOCKH B 3 /Tpw/-
MecedeH CpPOK CIef OmpeZerneHara mo 4i.l3 jpara 3a IamaHe Ha ChbOTBETHATa BHOCKA HIH
NpH HerJaBaHe Ha HOB 3aIlMC HA 3alI0BEJ 33 OCTaThKa OT LEeHaTa 1o L. 12, an.(2);

e Bisemanero e B JI€Ba.

, Cmp. 6 om 10
Oyenumenu: Jloomuna Bacunesa / 7 y Bnaducnag Bac




Jozosop 3a usnv. Ha uHxCeNep ¢ eap {p peoegpexmueen pesy na czpadama, usnonzeanu 3a Hyxcoume Ha ,MBAJT -
Tononoezpao” EOO]],

oama:12/05/2008z.

IMAPAMETPH HA OIIEHABAHUTE AKTHUBH U HCTOPHA:

O6exT: Crpajara, H3NO/3BaHa 32 Hy#auTe Ha ,MBAJI - Tononosrpax” EOO/, TonosoBrpan

O6mmua TonmosioBrpan
JATH:  JaTa Ha JOrOBOP  JaTa Ha KPacH CpPOK
26/11/2007 26/11/2014
IHH
JloroBopeH cpok 3a I-Bu eTam: 182 26/02/2008 JiaTa 1o J0ToBOp
Jlata Ha moamucBaHe Ha [TpOTOKO 32 MpUKIOYEH I-BH eTar: peanHa maTta
-76 3a0aBa B JHH
I'naBHMIa: JInxsa: O6mo:
2,887.58 C [/IC 1,014.93 3,902.51
242,556.31 C [/]C 85,254.31 327,810.62
202,130.26 Bes JC 71,045.26 273,175.52
202,130.26 be3 JQC 71,045.26 273,175.52
2,406.31 Be3 [JC 845.78 3,252.09

95.858.47 n6./200. Cmoiinocm Ha zapanmupano 200UWHo nompebnenue Ha eHepeur om
1O5C%7 obexma - ne noseue om 95 858.47 ne./200.

EBJIC14776/87 ususckean Cmandapm Ha monnuHer u ceemnunen Kongopm e obexmume

843.583 MWh/200. T'apanmupana 200uuna UKOHOMUA Ha eHepzus om obexma,
’ UBNUCNEHA CRPAMO 6a3UCHOMO 200UUIHO nompebaeRue HA eHePZUA

84 meceya - Cpox na omxynysane: cmoiinocm Ha uneecmuyuama, nuxsa u JJIC
84 Bp. Mece4HH BHOCKH IO JOTOBOP

9.0% Ba3oBa roauuIHa JIMXBa 10 AOrOBOP
3,902.51 Pasmep Ha meceuna BHocka ¢ JIJIC u Ges JJIC  3,252.09

0 0% Iozacenu enocku
84 Bp. ocraBamu BHOCKH
HoMunansa I'maBHuUIA: Homunanua JInxsa: O6mio:
202,130.26 1B 71,045.26 273,175.52

III.OIITEHKA HA B3EMAHUA

MeToa0J10rHs 32 OLIEHKA HA B3eMaHHUA

Ilpu oueHka Ha B3eMaHHMs Ce MNpHIAraT NPMHUMIMTE HA ODIIaTa METONONOTHS W TEXHHKH
NpUJIaraHy NpH OLEHKH Ha (PMHAHCOBU aKTHBH.

B3eMaHHsATa BB3HAKBAT B PE3Y/ITaT HA NPENOCTaBSIHE OT CTPaHA HAa MPEANPHITHE HA MapHiHH
CpEACTBa, CTOKH MJIH YCIIyTH.

Ilpu mperien Ha AOKYMEHTHTE OLEHWTENHTe AKLUEHTHPAT BHHMAaHWE Ha WeNTa Ha JOroBopa,

oOe3neyeHueT0 — HAIMYHOCT U CTEeNeH Ha JMKBUIHOCT, Ha4YHWHA Ha rmoracsBaHe, d)HHaHCOBOTO
CBCTOsSIHHE Ha NJTb)XKHHUKA.

OLeHsSBaHATE B3eMaHUs Ca C XapaKTepUCTHKA:
e 0e3 HaTMYHA KOTHPOBKA HAa AKTHBEH Ma3ap;

‘ Cmp. 7 om J0
Oyenumenu: Jloomura Bacunesa /uzﬁs Braoucnag/Bacus,




Jlozoeop 3a usnwenHeHnue Ha uHiceHep ¢ zap {p pzoeghex pe3sy na czp , usnonzeawu sa Hyxcoume Ha ,,MBAJT -
Tononoezpao” EOO]],
oama:12/05/2008z.

e 6e3 HamMuKe Ha MyOaMuHA HHpOpMaNHMs 3a TEKYINH Ia3apHA CTOMHOCTH Ha aHATOTHYMHM
B3€MaHHS;
¢ HEMPHIOKMMOCT Ha ONIMOHHO LIeHo0Opa3yBaHe;
e HEMpWIOXKMMOCT Ha TEXHHKA Ha KOHCTpyMpaHa 6a3a, mopajy JHMIICa Ha ChIUECTBYBalla
ma3apHa [eHa Ha CbCTaBHH EJIEMEHTH,
NOpaiH, KOETO eIMHCTBEHO NPHIOKAMA € TEeXHHKAaTa/METOABT HA NHMCKOHTHPAHMTE MapHYHH
TIOTOIIH.

OueHKara Ha B3€MaHHs C PaBHH MECEYHH BHOCKH Ce OCHOBAaBAa Ha TEOPHATA HA CTOHMHOCTTAa Ha
napuTe BbB BPEMETO, Karo Ce NpHiIara MeTod Ha JMCKOHTHPAHWUTE MNapHYHA [OTOLH.
HamasnsBaHeTo Ha MOJE3HOCTTA HA MapUTe BbB BpeMeTo ce GopManu3upa 4pe3 AUCKOHTHPAHE Ha
Oboemara croifHocT. OT MareMarHyecka [JIefHAa TOYKA, JHUCKOHTOBHTE KOE(hHIMEHTH
TNpPENCTAB/IABAT MOPEAULA OT HAMAIBAlld BBB BPEMETO Terna. BeB (uUHAHCOBHS CMHCHI Te
WIIOCTPHpAT OTOMBAa OT HOMMHAIHATa CTOMHOCT Ha OBAEINMTE MapHYHM CTOHHOCTH U IUTHTHO
MOKPUBAT TEMIOPATHATA AMHAMHAKA Ha IIEHHOCTTA Ha NIapHTe.

IMpeneua (UHAHCOBHTE XapaKTEPHCTHKM HA OLEHSBAHMTE B3EMaHMs HACTOsLIaTa CTOHHOCT Ha
NapHYHHMTE MOTOLM € HM3BefeHa 4ype3 AHiouTeTeH (axTop Ha Hacrosmara croinoct (APHC).
MareMarnuJyecKkaTa HHTepIpeTalys Ha MEeTo/1a € ClIeAHaTa:

A®HCrn={1-[1/(1+r)"n]}/1,

KBJETO:
ADHC - AmHronreTeH (pakTop Ha HacTOsIIaTa CTOMHOCT,
r - MPOLIEHT Ha NUCKOHTHPAHE,
n - Opoit mepuoau/BpeMeBH HHTEPBAT,
(1+1)"n - JUCKOHTOB (aKTop

ITpu oLeHKara OT OCHOBHO 3HAYEHHE € ONMPENE/IHETO Ha POLIEHTA Ha AUCKOHTHPAHE I
To e H3BBLPILEHO 110 METOAA Ha CheraBHuUs pHcK (build up/HaTpynBane Ha pHCKa).

r=rl+r2+r3+r4,%

KBbJETO:
r1 - BB3BpHILAEMOCT Ha 6e3pHCKOBAa HHBECTHLHS,
r2 - Hanbaeka 3a ofII pECK / 32 CTPaHaTa, 3a OTPachJ, 3a PETHOH/;
r3 - HaxbaBka 3a cenuduyeH puckK;
r4 - HagOaBka 3a cnenuduyeH JOTOBOPEH PHCK.

Ilpy onpeaeisiHe HA PHCKA OLEHATEICKMAT €KUM OTIMTA CIIeAHMTE
o0cTOATEICTBA:

1. OrueTeH e PHCK Ha CeKTOpa Ha 6a3a CTeneH Ha PErMOHAIHO Pa3BUTHE HAa ChOTBETHATA
obmuHa. AHATH3HpaHH Ca JUXBEHHTE HHBA M HaA0aBKM 32 E€MMTHPAHH OOIMHCKH
obmuramui Ha OuuuanieH masap. AHAIH3BT I0Ka3Ba, 4Ye 3a OOMMHM C HAIAYHME HA
pasBuTa HH(PACTPYKTypa, Ha UyKAECTPAaHHH HHBECTHTOPH M HA IOJIEMH MNPEATPHATHS
CTEIeHTa Ha pUcKa e B rpaHuuuTe Ha 3% 10 5%. 3a oOIMHH C MO-TOWO ChCTOSHUE HA
HH(pPACTPYKTypa, PHU JIMIICA HA TOJIEMH NPEANPUITHS CTETIEHTa Ha pUCKa € Mexay 6% u
10%.

Hanuuue Ha rapaHmus 3a 106po H3MbIHEHHE.

Hannuwme Ha norosopHa Kiaysa: “TloemaHe Ha pHMHAHCOBHMS M TEXHMYECKH PHCK OT CTpaHa
Ha U3meaHATENs 03HAYaBa, ye TOM MmoeMa 3ab/DKEHHETO Ja KOMIEHCHpa Branoxurens B

w
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Jlozoeop 3a usnenHeHue Ha UHJCEHep ¢ zap {p 2pzoedhex pe3sy na czpadama, usnonzeawu 3a Hyscoume Ha ,,MBAJl -
Tononoszpad” EOO/,

oama:12/05/20082.

Cllyuyad HAa HEJOCTHTaHe HAa TapaHTHPaHara roJWIIHA WKOHOMHS Ha eHEeprus oT obexra.
Heo6xoquMOCTTa 3a IUIAlaHE HA KOMIEHCAUMSITa M HEHHWS pasMep Ce ONpENensIT Ha
Gasara Ha “MeToNHKA 3a OTYATAHE Ha rapanTupanus pesyarar” (IIpuroocenue Ne 2 kom
JToz060pa) u pasniopeadure Ha 9. 12, an.(4) u an.(5) Ha Jlorosopa.

4. BanyTeH PHCK, IPH KOHTO CTOHHOCTTA Ha JaJICH aKTHB Ce Konebae mopaay MPOMEHH BB
BaJIyTHHTE KypCOBe, HE CHIIECTBYBA, Thil KaTO B3EMAHHATA Ca B HAlMOHATHA BAITyTa.

O!!QCECJI}IHC HA JUCKOHTOB MPOLICHT, NPWIOKHAM KbM JaraTra Ha OLICHKAaTa.

JuckonTos npoueHT O6muna Tomonosrpan: 9.33%

I[IporHo3Ha HACTOAMIA CTOWHOCT:
3AKJIIOUEHUE 3A CIIPABEJIMBA CTOMHOCT
kbM gata 15/07/2008r.

HomuHuanHo B3emaHne KbM 15/07/2008 BGN 273,175.52
PaBHa MecedHa BHOCKA /TNIaBHHLA W JTHXBA/ BGN 3,252.09
Ocrapaug O6p. BHOCKH 6p. 84
A@HCr,n={1-[1/(1+r) *n]}/r 61.5118
HacTosia CTOMHOCT / CpaBe/IiBa CTOAHOCT BGN 200,041.73
OIIEHHTEJIH:

1. Jhonmuna CrosiHoBa Bacunesa, JIumens Ne 10438/13.02.2004 3a omeHKa Ha THPIOBCKH
TPENTpHSTHS,

2. Bnamucias Bemmukos Bacmnes, Jumens Ne 10469/27.04.2004 3a oueHka Ha GHUHAHCOBH
aKTHBHU U (PUHAHCOBH HHCTHTYLIHH.

Cmp. 9 om 10
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Hozosop 3a usnennenue Ha uHiCeHep c aap p poegbex pesynmam na czpadama, usnonzeanu 3a Hyxcoume na ,MBAJl -
Tononoezpad” EOOJ,
oama:12/05/2008z.

JTOITYCKAHMSA U OTPAHUYMTEJIHUA YCJIOBUA HA OLIEHKATA

> Hacrosmara IIporHO3Ha OLEHKA € BATHAHA KbM JaTara Ha CbCTaBsaHeTo ¥ 15/05/2008r. u
KbM 3aKOHOBATa CTPYKTypa KbM CBILIATa Jara; MO-KbCHOTO H3II0J3BaHEe Ha TO3H AOKIAN
MOJKe Ja M3HCKBa aKkTyantusupaHse. [Ipemopbysa ce masapHaTa aAeKBaTHOCT Ha CEralHOTO
omeHsBaHe Aa ce cuuta a0 M. HoemBpu 2008, ciex KOATO JaTa yCTAHOBEHHMTE CTOMHOCTH
clie[Ba /ia Ce aKTyaJIM3HupaT WK IPENOTBBPISIT.

» HsuncieHHuTe CTOMHOCTH HE IOCTAaBAT OTPAHHYEHHE B MOJI3BAHETO HA APYTH TEXHHUKH Ha
OLIEHKA, Pa3/MYHK OT NPWIOKEHHTE. AKO C€ H3MO/I3BAaT CBETOBHUTE OLCHBYHM CTaHAAPTH
M CHIIMTE KOMIUIEKTH OT M3XOJHHM JAHHW M MOTHMBHpaHHM NpHEMaHMs, HE ClelBa Aa UMa
ChbMHEHHE B II0JTy4aBaHeTO Ha aHAIOTMYHHU OLIEHbYHH Pe3yJITaTH.

» OmeHKara e H3roTBeHa OT MMETO U 3a cMeTKa Ha M3mbiiHATENS / OLIEHHTENNTE M ChILATA €
npeaMeT Ha ThProBeka TaifHa u KoHpuaeHumamHocT. [IpenHa3HayeHa e camo 3a ciyxe6Ho
noszsare. ChIaTa MPEACTABIABA MHTENEKTYaTHA COOCTBEHOCT MO CMHCHA HA 3aKOHA 32
aBTOPCKOTO MPaBO M CPOAHHTE My IIpaBa M € COOCTBEHOCT Ha BbanoxuTes. Paspaborkara
H/MIM 9aCTH OT Hes He MOXe Ja ObJar KOMMpaH! /MM MOI3BaHHM 33 KAKBUTO H [ € LIenn
oT Tperd Jjmua Ge3 NMHCMEHOTO paspelleHHe A3AeHO €JWHCTBEHO W OT CTpaHa Ha
coOCTBeHHKA — BB310XKuTENS U OLleHuTenuTe — M3meIHUTENs, €THOBPEMEHHO.

» 3aKIouYeHHSTa HA OIEHHTENUTE 33 KpaiHa mazapHa WA Apyra CTOHHOCT Ha OLEHSIBAaHUTE
AKTMBA HSAMAT MMIIEPaTHBEH XapakTep 3a BB3jourend W/Wid Ipyrd MOJ3BATeNH Ha
OLIEHKaTa.

» BCHUKM JOKyMEHTH MAeHTH(HuMpay co6CTBEHOCTTa, IPABHOTO CBCTOSHHUE, MapaMeTpH
¥ XapaKTEPHCTUKH Ha OLIEHSBAHATE aKTHBH H JPyra NMCMeHa, rpaduiHa i yCTHA MOJTyYeHa
NpH MHTEPBIO WH(OpMAIKs MMalla OTHOLIEHHE KbM Ta3H OLEHKA Ca MPEAOCTaBEHH OT
Bs3noxurenss/CoOCTBEHHKA, CUATAT Ce 3a JOCTOBEPHH M OLEHHTEIHUTE HE 332 H3BBPLIBATH
IOTBIHHTENHA TPOYYBATEHH NpOLEAypH IO MpPOoBEpka 3a JOCTOBEPHOCT H HE HOCAT
OTTrOBOPHOCT 3a NPAaBHHUS CTaTyC Ha aKTHBUTE.

gex.napag Hf HA OLEHHTEJIHTE:

v OueHWTeNMTE TAPAHTHPaT C MNONNHCHTE CH KOPEKTHOCTTa, OOEKTHBHOCTTa H
HE3aBHCHMOCTTA NPH H3TOTBSHE Ha OLEHKATa U JEKIapUpar, 4e HIMar ThProBCKH MHTEPEC
KbM pe3yITaTHTe OT CHLIATA, HIMAT CBBP3aHOCT C JMLATa COGCTBEHMK M/HIIH BB3/IOKHUTEI,
M ue IIE OMa3BaT ThPrOBCKAaTa TaiHa M Cna3BaT KOHQHASHIHATHOCT OTHOCHO (akrute
CTaHATH MM M3BECTHH B Ipolieca Ha paboTa.

v Hwuro HaeMaHeTo HM 3a H3rOTBSHE HA HACTOSIIATA OLEHKA, HUTO BB3HArpaKAEHHETO 32
H3BBPIIBAHETO ¥ € 3aBHCHMO OT M3YMCIEHHTe KPaiiHM pe3yaTaTH MM ApYr NOKa3aH OT
eKCTIepTH3aTa MaTepHAIEH HHTEPEC.

v/ Tlpy uW3BBLPIIBAHE HA OLEHKATa CMe NMPHIOXHIA Hai-106pOTO OT MpOdeCHOHATHHTE HH
3HAHKS U ONHT, ¥ HE CMe YKDHJIH yMHUUIEHO ChLIECTBEHH (akTh W/umm obCrosTesncrsa
JOKOJIKOTO Te Ca Hi OWJIM NPeJ0CTaBEHH.

v’ JIOKyMEHTHTe, CBEJCHHATA, CUETOBOJHATA HH(OpMAlMs, MHEHHATA, MAaTEpHAATE U
M3YMCIIEHHATA NPEJOCTABEHH Ha OLEHHTENMTE W HAMEpHIM MACTO B TO3M JOKIaA ca
NPENOCTaBEHH OT H3TOYHMIM, 33 KOMTO C€ CMATa 4e 3aciyKasaT NOBEpHEe W/HIH OT
BB3I0KATENS, MOPaad KOeTo W3IBbIHUTENST — OLEHUTEIUTE He MOeMar OTTOBOPHOCT 3a
TOYHOCTTA HA NpPENOCTaBeHaTa HMH(OpMalHs, NOKOIKOTO He ca  Owid moaBexeHH
YMHIUIEHO.

Cmp. 10 0m 10
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llpn BB3jlarane HAa OLECHKA € BE
CAMO OPHIHHAII'DT H& TUSH AOKYMEHT

AreHnmsaTa 3a npuBaTH3ANUA
H31aBa HACTOAINHUA JIHICH3

Ha

 MIOTMIA CTOSHOBA BA CIIEBA

EI'H 6311136393

3a OEHKA
Ha T'bProBCKH NpECANPHATHHA,

prp ¢ s
L

Jluyenzom e easuder 3a HEONPEOEAEH CPOK U
He 0a6a npaeo 3a OYyeHKa Camo HG OMOEARU GKMUGU.

M3nniaHATEeIeH TUPER



Hpﬂ BB3JIaraHe Ha OIleHKa € BajLjgeH

CaAMO OPHrHHAJBT HA TO3H HOKyMe

AI‘eHI(l/I}ITa 3a IpUBaTH3aNuA
H3aBa HACTOAINUA JIUIEH3

Ha

BJTA/TUCJIAB BEJIMYKOB BACUJIEB

Er'H6205117220

3a OEeHKa

Ha pHHAHCOBH AKTHBH M PHHAHCOBH HHCTHTYI{HH.




