


Jozo6op 3a usnvanenue Ha eHepoeghekmusHu OeliHOCmMuU C 2apanmupan pesyimam 3a cepaoume, uznonzéawu om LUIT “3opnuya”, LI “/llvea”,
AT “Paoocm”, O3 “IOpuii I'acapun’ u O3 “Crexcanka” - [laszapoxcux /Apx. koo A/101, Ho. koo [01-004-890-000 om 31.08.20072., ¢ ép.
cmp.11 ¢ Pezucmvpa no oozosopume na Enemona AJl/

dama:12/05/2008z.

JIOFOBOP OT 28.08.2007r. MEXKTY OBLLIMHA TTA3AP/DKUK /BB3JIOKUTEJY/
U “EHEMOHA” AJl, T'P. KO3JIOAYH /M3ITBJIHUTEJY 3A U3ITLJIHEHUE HA
EHEPTOE®EKTUBHU JEMHOCTU C TAPAHTHUPAH PE3VJITAT 3A
CTPAIIUTE, U3IMOJBBAHM OT IUT “30PHUIIA”, LUIT “ABIrA”, LUIT
“PAZIOCT”, O3 “IOPUI TATAPUH” U OJ13 “CHEXAHKA” - TTA3APDKHK
/APX. KOl AI01, UJ1. KOJT J101-004-890-000 OT 31.08.2007r., C BP. CTP.11 B PETUCTHPA
10 JOI'OBOPUTE HA EHEMOHA AL/

Hama na év3nazane na oyenkama  [lama na uszomeésne Ilasapua adexéamnocm
Ha oyenkama
29/04/2008 12/05/2008 m. Hoemepu 2008

Oyenumenu: Jlroomura Bacuresa ﬂ%




Jozoeop 3a usnenHeHue Ha eHepeoeghekmueHu OeliHocmu ¢ 2apavmupan pesyamam 3a czpadume, usnonseanu om LI “3opruya”, LT “/lvea’”,
LAT “Padocm”, O[3 “IOputi Fazapun” u O3 “Crexcanxa” - Ilazapoxcux /Apx. koo A/01, Ho. koo [101-004-890-000 om 31.08.2007., ¢ 6p.
cmp.11 8 Pezucmvpa no oozosopume na Enemona ALl/

odama:12/05/2008z.

PE3IOME

Buja Ha ouenkara: Omébenaszea ce c X

[IspBOHauYasHa OLICHKA X

Bn3s1oxuTe 1: ®oHA 32 eHepreTHKa U eHepruitHu nukoHomun — PEUN” AJICUIL]

JlaTv Ha MHTEpPBIOTA ChC ciyxutenu Ha ,,OEEN” AJICULL: 29/04/2008r. u 07/05/2008r.
Jluna, mpuchCTBaH pH UHTEepBIoTaTa: OpiuH Ajekcanapos, IIpokypHcT.

OuensiBan_00eKT: Jlorosop or 28.08.2007r. mexay O6mmna Ilasapmkuk /Bw3noxuten/ u
“Enemona” AJl, rp. Kosnmoayit /M3nbiHuTen/ 3a U3NBbIHEHHE Ha €HEProeeKTHBHH JEHHOCTH C
rapaHTHpaH pe3yirar 3a crpaaute, u3nomsanu ot LIT" “3opauna”, IAI “Hera”, LA “Pagoct”,
OJ13 “IOpuit 'arapun” u OJ13 “CHexanka” - [lazapmxuk /Apx. kox AJ101, Un. xox J101-004-890-
000 ot 31.08.2007r., ¢ 6p. cTp.11 B Perucrbpa no noroopute Ha EHeMona AJl/

Pe3!.ﬂT3Tlfl OT OLCHKATA:

Hacrosima cToiHOCT: .
3AKJIIOYEHME 3A CITPABEVIMBA CTOMHOCT
kbM nara 15/05/2008r.

JluckonTtoB npoueHT O6muna [1azapmxuk: 9.33%
HomunauHo B3emane koM 15/05/2008 BGN 1,329,963.82
PaBHa Mece4yHa BHOCKA /TJIaBHHUIIA U JTHXBa/ BGN 16,023.66
OcraBain 6p. BHOCKH 6p. 83

A@HCr,n={1-[1/(1+r) "n]}/r 60.9900
Hacrosima cToiiHocT / cipaBeJJiHBa CTOHHOCT BGN 977,283.15

Cpok Ha nazapHa agekBaTHocT: A0 M. HoemBpn 2008r.

OueHuTeIH:

1. Jlropmuna CrosHoBa Bacwmiena, Jlunen3z Ne 10438/13.02.2004 3a olieHka Ha THProBCKH
MIPe I PHUSATHS,

2. Bmamucnas BemuukoB Bacunes, Jlunens Ne 10469/27.04.2004 3a oueHka Ha (puHAHCOBH
aKTHBH U (HHAHCOBU MHCTUTYIUH.

Copp. 20m 11
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Jlozo60p 3a usneaHeHue Ha eHepzoeghekmugHu OeliHocmu ¢ 2apaHmupax pesyamam 3a czpadume, usnonssanu om LI “3opruya”, LI “/lvea”,
LAT “Padocm”, O[3 “IOpuii I'azapun” u O3 “Cuexncanxa” - Ilazapoxcux /Apx. koo A/01, Ho. koo [01-004-890-000 om 31.08.2007e., c 6p.
cmp.11 6 Pecucmvpa no 0ozoeopume Ha Enemona AJl/

odama:12/05/2008z.

I. IE@UHUPAHE HA 3AJAHUETO 3A OIIEHKA

1. OBEKT Ha oneHkaTa:

Jlorosop ot 28.08.2007r. mMexay O6mmua Ilazapmkuk /Bpinoxuten/ u “Enemona” AJll, rp.
Kosnoayit /U3mbaHuTEN/ 32 H3MBIHEHHE HAa eHEproe(eKTHBHHU IEHHOCTH C TapaHTHpaH pe3yJTar 3a
crpamute, uznomsBand ot LI “3opruna”, LD “Aera”, LAI “Pamoct”, O[3 “IOpuii I'arapun™ u
OJ13 “Cuexanka” - [Tazapmxuk /Apx. kon AZ101, Un. xox J101-004-890-000 ot 31.08.2007r., ¢ 6p.
ctp.11 B Peructbpa mo norosopute Ha Enemona AJl/

2. MIPEACTABEHHU NOKYMEHTH u u3Ttoununm Ha unopmanusn:

» Jlorosop ot 28.08.2007r. mexxny O6mmuna Iazapmxuk /Br3noxuren/ u “Enemona” AJl,
rp. Kosnoayit /M3nenuute/ 3a U3MbIHEHHE Ha €HEproeeKTHBHU JECHHOCTH C rapaHTHpaH
pesyarar 3a crpaaure, usnomsadu ot LT “3opuuna”, LI “Awra”, IAT “Panoct”, OJ13
“FOpmit T'arapun” u O/]3 “CHexanxa” - [lazapmkuk /Apx. xog AJI01, Ma. xox J101-004-
890-000 ot 31.08.2007r., ¢ 6p. cTp.11 B Peructbpa no norosopute Ha Enemona AJl/

KbM He20:
» Cmpyxmypa na pazxooume (IIpunoosicernue Ne 1),
» Memoouxka 3a omuumane O00CMUSHAMOMO 200UWHO nompebienue Ha eHepaus
(IIpunooicenue Ne 2);
» TI'pagux 3a usnvanenue na Eman 1(Ilpunoscenue Ne 3);
» 31/03/2008 — IIpuemo-npeoasamener npomoKxo. 3a npuemane usnvinenuemo Ha I-eu
eman om 002060pa;

lel H3roTBAHETO HA HACTONIIATA OLICHKA HE € H3BbLPIIBAH NMPAaBCH AHAJIH3 HA OLICHABAHOTO
B3€MaHe, pecll. OTrOBOPHOCTTA 3a CHOTBETCTBHETO MY Ha H3HCKBAHHMATA HaA 3akon 3a
JAPYKeCTBATA CHC CIENHAIHA HHBECTHIIHOHHA 11€]1, € H3IAJI0O HA Bb3aoxkurens.

O1ieHUTENINTE B Ta3H OILICHKA Ca CE€ MMO30BAJIM M3LSJIO HA JaHHH, d)aKTI/I H l/IH(l)OpMaI_II/I}I, OCHT'YPE€HH
OT BB3JIOXKUTENS HW/HMIH COOCTBEHHKA HA OIICHABAaHUTE AaKTUBH M OT JIMIATA, IIPUCHECTBAIIA TIPH
IPOBEXIAHNTEC HHTCPBIOTA, KaTO TE€ CE€ CYUTAT 3a JOCTOBCPHHU M HE Ca NPOBECPABAHHU JOIIBJIHUTEIHO.

l'lpana n/miam OrpaHHYC¢HMA: He €A NMPEAOCTABECHH JAHHH 32 HAJIM1HE HA TAKHBA.

3. IlpeanazuayeHHe M NPHJO)KEHHe HAa OLEHKaTa: OnpenensHe Ha CHpaBelTHBA
CTOMHOCT KBM JlaTaTa Ha OILIEHKaTa Ha B3eMaHe€, Bb3HHKHAJIO IO TOpPCLUTHPAHUTE AOTOBOPH C LI
IIOKYIIKa I10 11.19 oT 3aKoH 3a Jpy>XecTBara CbC CricliHaJIHa HHBECTUIIHOHHA IICJI.

4. lata Ha oueHkarta /edexkTHBHA AaTa/ - [latata, KbM KOATO CE OTHACA H € BAIMIHO
CTAHOBHIIIETO HA OLICHUTCIIUTE 3a CTOFIHOCTT&;

EdexTnBHa 1aTa Ha ouneHkarta — 15/05/2008r.
Qukcunz na BHE 3a 1 espo kvm 15/05/2008 2. = 1.95583 ne.

Oyenumenu: Jlroomuna Bacureea Uf%ﬁéf




JHozoeop 3a usnvanenue Ha eHepzoegekmueHu OeliHocmu ¢ 2apaHmupax pesyamam 3a czpaoume, usnonseanu om LI “3opruya”, LA “/lvea”,
LAT “Padocm”, O3 “KOpuii I'azapun” u O3 “Crexcanka’ - [lazapoxcux /Apx. koo AN01, Ho. koo [01-004-890-000 om 31.08.20072.. ¢ 6p.
cmp.11 6 Pezucmvpa no 0ozosopume na Envemona AL/

dama: 12/05/2008z.

5. Crangapr 3a cToHHOCTTA:

IIpuiioskeHH CTAaHAAPTH 3a oueHsiBaHe: ,,Ctannaptu 3a OusHec ouensBane” CbO 1-7 Ilo TIMC
113 / 31.05.2002r., o6H. 1B ©6p.57 11.06.2002r., B cuma ot 11.06.2002r., usm. bp.115 or
30.12.2004r. B cuna ot 30/12/2004r.

CnpasensuBa croifnoct: CTOHHOCTTA, H3pa3eHa B TapUYeH €KBUBAIEHT, CPELly KOSTO €IMH aKTHB
O6M CMEHHJI COOCTBEHMKAa CH KBbM JaraTa Ha HAcTOslIaTa OIeHKa, MPEMHHABaWKH OT pblETe Ha
xenaenl 1 100pe HHGOpMHpaH MpojJaBay B phIETe Ha XKejaell U JoOpe HHGOPMHpaH KynyBay, B
YCJIOBHATA HAa KOHKYPEHIMsI Ha OTKPHUT (CBOOOMEH) Ma3ap, KaTo HUKOS OT CTPaHHTE He JeHCTBa MOJ
HATHCK WM IIPUHY/A U JOCTaTh4HO J0Ope M0o3HaBa BCHYKH MMAIY OTHOIIEHHE (GaKTH.

MC®O 39 depnnnuun: CrpaBenivBa CTOHHOCT € cyMara, 3a KOSITO €IMH aKTHB MOXe 1a Obae
pa3sMEHEH WM €UH MachuB — YpeIeH, MEeXAY MHPOPMHpPaHH U JKENacllld CTPAaHH B NpsKa CAelKa
TIOMEXY HM.

6. IIpuoxkeH MoAX0a H MeTOA 32 OlEHKA: Ilpu HacTosINaTa OEHKA € NPUIIONKEH MOIXO0N
Ha 6a3a Ha JOXOAMTE, Ype3 M3IOJ3BaHE HAa METOJ Ha IUCKOHTHpPAHE HAa OYaKBaHHMTE INapUYHH
IIOTOLIH.
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[Joz060p 3a usnvanenue Ha eHepzoegekmusHu OeliHOCMuU ¢ 2apaHmupan pesyaimam 3a czpaoume, usnonzéawu om LY “3oprnuya”, AT “/lvea”,
LA “Paococm”, O3 “FOpuii ['azapun” u O3 “CHexcanka’ - [lazapoxcux /Apx. koo A0I, Ho. koo [01-004-890-000 om 31.08.2007., ¢ 6p.
cmp.11 6 Pezucmvpa no dozosopume na Enemona ALl/

oama:12/05/2008.

II.OITIMCAHUE HA OIIEHSIBAHUTE AKTUBU

OneHsBaHUAT akTHB € J[oroBop 3a H3MBbJIHEHHE HAa €HEpProe()eKTHBHHU NEHHOCTH C rapaHTHpaH
pe3yiTaT, kato Bb3ioxuren € Obmuna [1azapmxuk, a usneanuren e ,,Enemona” AJl rp. Kosnonyii.

O6ma XapaKTEepHCTHKA Ha JJOrOBOPHTE €, Ye Te CJIEABAT ,, YkazaHusa 3a npunazane Ha eHepoehekmueHu
yeayeu ¢ eapanmupan pesynmam (ESCO ycnyau) 6 obwjecmseHu u QOMUHUCMPAmMuGHu Cepacu 6 U3NbIAHEHUe Ha
IIpoepamume 3a enepeuiina egpexmuenocm no un. 2 u un. 4 om Hapeoba MNe2l 3a obcnedsane 3a  eHnepeuuina

egpexmusnocm, obu. JIB, 6p.112 om 23.12.2004z., 6 cuna om 1.01.20052.”, KaTO IIpH U3MbJIHCHUE HA MPOCKTH 3a
ESCO ycnyru, pa3xogutre Ha HMHBECTHLHMATA C€ M3IUIAINAT OT IIOCTUIHATHTE HKOHOMHH, a
(UHAHCOBHAT, TEXHUYECKUAT U THPrOBCKUAT PUCK 32 M3IIBIHEHUETO HA IPOEKTUTE 110 JOTOBOPHTE
3a eHeproedekTBHH yciyry ca 3a cmetka Ha U3ITBJIHUTEJIA.

N360pbT Ha CHOTBETHA (UpMa 3a eHeproeeKTUBHM YCIYIH C€ M3BBPIIBA CHIVIACHO JEHCTBALIOTO
3aKOHOAATeNCTBO B PemyOnuka bbiarapus — 3akoHBT 3a OOIIECTBEHHTE MOPBYKH, PECIEKTHBHO
Hapen6ara 3a Bp3/1araHe Ha MaJIki OOLIECTBEHH IIOPBYKH.

IIpaBHO OCHOBaHHE 3a CKJIIOUBAHETO Ha JOrOBOPHU 3a €HepProe)eKTUBHHU YCIIYTH € pasnopendara Ha
yn1.20 u yn.21 ot 3EE.

ITpu KOHKpETHATa OLEHKA OLEHUTEICKHAT €KUIl pabOTH IIPH OTYMTAHE HA CIIEJHATE OOCTOATENCTBA:

e 3aaBDKEHHETO 110 JIOr0BOpa CIE/IBa JIa Ce IMoracsBa Ha paBHH MECEYHH BHOCKH /BKJI. TJIaBHHLA
U 1uxBu/, popmupand Ha 6Ga3a (HKCHpaH JMXBEH INPOLEHT, T.e. 0€3 JMXBEH PHCK, H C
¢duKcHpaH nanex;

Jlatata, KbM KOATO € OlieHeH akTHBBT € 15/05/2008r.;

CobrinacHo 4.6, an. (2) ot JloroBopa, PasmepsT Ha 6a3MCHOTO FOJMIIHO €HEPronoTpedIeHUe
no ui7, an. (1) ce wu3umcisBa Ha 0a3a OCPEJAHEHOTO TOIMIIHO MOTPEOJIEHHE Ha
€HEPrOHOCHUTEJH 0 CYETOBOJHH JaHHHM 3a BcekH 00eKT B nepuoaa ot 2004r. mxo 2006r.;

e CovriaacHo wi.6, an. (11) or JloroBopa, ako He ObJe MOCTHrHaTa JOrOBOpEHATa rOAMIIHA
MKOHOMHS Ha €HEprus B CBOTBETCTBHE ¢ 4Wi.7, ail. (6), M3nbeinurenar 3amiama Ha
BB3noxurens H3pa3xoABaHaTa €HEPrHs HaJ ONpPENENICHOTO TapaHTHPaHO TOJHUIIHO
eHepronorpedienue mo wi.7, an. (7) mo LeHH, 3alalady ot Be3noxurens 3a en. EHeprus u
ropuBa Ha JIOCTABYMIM KBM MOMEHTA Ha OTYHTAaHE Ha U3MEpBATeIHUTE ypeau. OTYMTaHETO HA
M3MEpPBATE/IHATE YPEAH Ce U3BBPINBa B ChOTBeTCTBHE ¢ Mertomukara (Ilpunoxenne Ne 2),
HepasjenHa yact ot JloroBopa;

e CsrinacHo un.6, an. (12) or JloroBopa, I'onuinHaTa MKOHOMHSI Ha €HEPrusi CE H3YMCIIABA 3a
BCAKa AaCTPOHOMHYECKa TFOJWHA OT M3MBJIHEHHETO Ha JOroBopa, Karo Ha4aloTo Ha
MOHHUTOPHHTIA 3aI104Ba Ja Teye OT MOMEHTA Ha MOJNKCBaHe Ha MMPOTOKOJA 1o 4.9, ain.(1);

e OcurypsiBaHe CTaHAapT Ha TOIUIMHEH H CBETIIMHEH KOMQOpPT B OOEKTHTE, NpEAMET Ha
HacTosmus gorosop, ceriacHo BJIC 14776/87 u BAC 1788/76;

e JlocTurane CTOMHOCT Ha 00oOLIeHaTa €HEpruifHa XapaKTEPUCTHKA 34 BCEKH €MH OT METTe
o6ekTa, Heo6XxoMMa 3a CEPTQHUIMPAHETO MYy 3a eHepruiiHa eheKTHBHOCT ChC CepTHHHKAT —
Kateropusi “A” wiu kareropusi “B”, cpriacHo pasnopenOuTe Ha 3aKOHA 3a €HepruiHara
edextuBHOCT M Hapen6ara 3a cepruduuupase Ha CrpaJy 3a eHepruiiHa e(eKTUBHOCT;

e PaspaGoTBaHHTE Ha TEXHHYECKH MEPKH TPs6Ba Jia ca ¢ €KCILIOATAllHOHEH XHUBOT HE MMO-KpaThK
oT 15 /metHameceT/ roguHU, ClE/l pealn3alusaTa UM;

e Ilo norosopa MMa MOIIKMCAH MPOTOKOJ 3a NpPHEMAHE U3IBIHEHHETO Ha I-BM eram OT Hero,
BKJIIOYBAIl] M3IBIIHEHHE HA WHXXCHEPUHT 3a €HEpProe(eKTHUBHH MEpOIPHUATHS C rapaHTHpaH
pe3yJITaT U CTPOUTETHO-PEMOHTHH paboTH;

Cmp. 50om 11
BaaoucragBacunes
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Jozo6op 3a usnvinenue Ha enepzoeghexmugHu Oetlinocmu ¢ 2apanmupar pesyimam 3a czpadume, usnoazéanu om LI “3opruya”, LA “/lvea”,
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oama:12/05/2008.

e [lo moroBopa ce H3NBIHABAT IpaBaTa/3albIDKEHUSATa Mo peanusupade Ha II-pu eran
,», MOHHTOPHHI”, KOETO C€ YAOCTOBEPSABA Upe3 MOANMUCBAaHE HA ChBMECTHH IIPOTOKOJIH;

e [lo moroBopa, B wi. 13, kaTo rapaHuus 3a M3NbJIHECHHE HA 3aAbJDKCHUATa M3mbiHuTENAT
IpenoCcTaBs rapaHius 3a 1o0po um3nmbiHeHHe B pasmep Ha 30 000 /tpuaecer xunsnw/ nesa.
TapaniusaTa 3a [oOpo U3MBJIHEHHE MOXe Ja Oble npeacraBeHa 1o u3bop Ha M3nbiaHutens B
eaHa oT nBete (GopMH — mMapuyeH [JeNno3uT WM OaHkoBa rapaHuus. B ciydyai, ue
W3nbIHUTENAT NpeAcTaB OaHKOBa rapaHius, ChlIaTa cjiesa Ja € HEOTMEHHMa, Oe3ycCllOBHa
H Jla € BAIMIHA 10 U3THYAHETO Ha CpoKa 1o 4wi.14.

e Cwsriaacuo wi. 13, B 20 /aBagecer/ AHEBEH CPOK ciliell M3IIBJIHEHHE Ha LEIHS NpEeIMeT Ha
JIOrOBOpa ¥ U3rOTBSHE HAa BCHYKH IIPOTOKOJIM 32 MOHMTOPHHT 10 peja Ha 4. 7, ai.(15);

e IlIpornosnara Hacrosma croiiHoct kbpM aata 15/07/2008r. e u3BeneHa NpH npe3yMuus 3a
3amasBaHe YCIIOBHSATA Ha JOrOBOpa M MPUIPYXaBalUTE IO JOKYMEHTH; PEAOBHO IOracsiBaHe
Ha MECEYHHTE BHOCKHM IO IOTacHTEHMs IUIaH; 3ala3BaHe MaKpOMKOHOMHYECKATa DPaMKa,
JIMIICA HAa 3HAYUTEJTHO U3MEHEHHE HA JIMXBEHHU NPOLEHTH;

e Bsemasnero e B sieBa.

p. 6 om 11
Bacuaes
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Jl02060p 3a usnvineHue Ha eHepzoegekmusHu OedHOCMU C 2apanmupax pesyamam 3a czpadume, usnoazéanu om LY “3opnuya”, LT “/lvea’,
LAT “Paoocm”, O3 “IOpuii F'azapun” u O3 “CHexcanka’ - Ilazapoxcux /Apx. koo AA0I, Ho. koo [101-004-890-000 om 31.08.20072., ¢ 6p.
cmp.11 6 Pezucmvpa no dozosopume Ha Enemona ALl/

oama:12/05/2008z2.

INAPAMETPHU HA OLIEHSIBAHUTE AKTHUBMU:

JoroBop Apx. kox AJ101, Ma. koa J101-004-890-000

O6ext: LT “3opunua”, AT “Asra”, LT “Pagoct”, OA3 “IOpnii F'arapun” u OJ13 “Crexanxa” - [azapuxuk

O6mmuna Iazapmxux
JATH:  JaTta Ha IOrOBOp  JaTa Ha KpaeH CpokK

28/08/2007 28/08/2014
JHH
HoroBopeH cpok 3a I-Bu eTan: 114 22/12/2007 Jara no 0roBop
Jlata na noanucBane Ha [IpoTokon 3a npukitoueH I-su eran: 31/03/2008 peajiHa fara
98 3abaBa B JHH
I'naBHuUA: JIuxsa: O6wo:
15,166.92 C JJ4C 4,061.47 19,228.39
1,274,021.09 C 4/C 341,163.89 1,615,184.98
1,061,684.24 Be3z JJ/IC 284,303.24 1,345,987.48
12,639.10 be3 J4C 3,384.56 16,023.66

MWh/200. Obem na zapanmupana 200.KOHCYMayun Ha enepzus, 6 m.u.: LI
“3opruya” - 268.30 MWh/z00., AT “/Tvea” - 276.75 MWh/200., LLAT
“Padocm” - 174.94 MWh/200., O3 “IOpuii I'azapun” - 365.78 MWh/200.u
O3 “Cuexcanka” - 364.40 MWh/zo00.

1,450.17

MWh/200. Cmoiinocm na zapanmupana 200UMHA KOKCYMAYUA HA eHePIUn
1,131.14 (monnunna u enexmpuyecka) , 6 m.u.: LAI" “3opnuya” - 231.73MWh/200.,

LT “Tvza” - 222.92MWh/200., AT “Padocm” - 150.73MWh/200., O/13

“IOpuii I'azapun” - 215.07MWh/200. u O3 “Cuexcanxa” - 310.69MWh/z00.

B/IC14776/87 u BJC 1788/76 ususckean Cmanoapm Ha monjiuHeH u céemaunen Kongopm e obexmume
84 meceya - Cpox na omxynysane: cmoiinocm na uneecnuyuama, ruxea u JJJC

84 Bp. MeceyHH BHOCKH MO JOrOBOD
7.0% ba3oBa roauiliHa 1MxBa no J0roBop
19,228.39  Pasmep na meceuna Buocka ¢ JUIC u 6e3 AAC  16,023.66

1 1% Ilozacenu enocku
83 Bp. ocTaBamiu BHOCKH
HoMuHanHa I'maBHuua: Homunanua JIuxsa: O6mo:
1,051,853.74 nB 278,110.08 1,329,963.82

gmp. 7omll
gBaciies
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III.LOINEHKA HA B3EMAHMUSA

MeToa0J10r4s 32 OLIEHKA HA B3¢eMaHHUA

Ipu oneHKa Ha B3eMaHHs ce pUiaraT MPUHIKINTE Ha 00IIaTa METONOJIOTHS U TEXHUKH MpHJIaraHu
IIPH OLICHKH Ha ()MHAHCOBHU aKTHBH.

B3emaHusTa BB3HHKBAT B pe3yJITaT Ha NPEAOCTaBIHE OT CTpaHa Ha MNpEANpHATHE Ha NapU4YHU
CPEACTBa, CTOKH HIIM YCIIYTH.

Ilpn mperiex Ha MOKYMEHTHTE OLIEHMTENMTE AaKLUEHTHpaT BHMMAaHHE Ha I€lNTa Ha JOroBopa,
00€3Me4eHHeTO0 — HAIMYHOCT M CTENeH Ha JMKBUIHOCT, HAaYMHA Ha MoracsiBaHe, (HHHAHCOBOTO
CBCTOSTHHE Ha JUTBXHHKA.

O1eHsBaHATE B3EMAHUS Ca C XapaKTEPUCTUKA:
e (e3 HaJIMYHA KOTHPOBKA HA aKTHBEH I1a3ap;
e 0e3 HaiMyMe HA MyONHYHA MHGOpPMALHUA 3a TEKyIIW Ma3apHH CTOHHOCTH Ha aHAJIOTHYHHHU
B3€MaHHS;
HETPHIOKAMOCT Ha OMIIMOHHO LIEHOOOpa3yBaHe;
HEMPUJIOXKUMOCT Ha TEXHHKa Ha KOHCTpyMpaHa 0a3a, MopajH JMIICAa Ha ChIIECTBYBalla
na3apHa [il€Ha Ha CbCTaBHHU €JIEMEHTH,
NOpajad, KOETO EIMHCTBEHO IPHIOXHMA € TEXHMKAaTa/METOALT Ha JUCKOHTHPAaHHUTE IapUYHH
MOTOIIH.

OlneHKaTa Ha B3eMaHHSA C paBHH MECEYHM BHOCKHM C€ OCHOBaBa Ha TEOPHMATAa HAa CTOMHOCTTA Ha
NapuTe BbB BPEMETO, KAaTO Ce NPUIIara METOA Ha JMCKOHTHPAaHUTE NapUyHH HoToud. HamanssaneTo
Ha MOJIE3HOCTTa Ha MapuTe BBB BpeMeTo ce (opMainu3upa upe3 AUCKOHTHpaHe Ha ObJemara
croitHocT. OT MareMaTH4yecKa TIJIEAHA TOYKa, JUCKOHTOBHUTE KOE(MHLMEHTH IpENCTaBisgBaT
IopeMia OT HaMaJIABallK BB BpeMeTo Teria. BbB UHAHCOBUS CMHCBII TE HIIFOCTPHPAT OTOHBA OT
HOMHMHAQJIHATA CTOMHOCT Ha OBJCHIMTE MApUYHHU CTOMHOCTH M IUIBTHO IIOKPHMBAT TEMIIOpajHaTa
JHHAMHKa Ha LIECHHOCTTa Ha MapuTe.

IIpensua (GUHAHCOBHUTE XapaKTEPHCTHKH Ha OLCHSABAaHMTE B3€MaHHS HacToslaTta CTOMHOCT Ha
NapUYHATE TOTOLM € H3BeAeHa 4pe3 AHIOMTETeH (akTop Ha HacTosmara crodHoct (A®HC).
MareMarnyeckara HHTEpIIPETAlsA HA METO/A € ClIEAHATA!

A®HCr,n={1-[1/(141) n]}

KBIETO:
AOHC - AHIOUTETEH (paKTOp HA HACTOALIATa CTOMHOCT;
r - IIPOLIEHT Ha TUCKOHTHPAHE;
n - Opoii mepuoau/BpeMEBH UHTEPBAI,;
(1+r)"n - JIUCKOHTOB (haKTOp

ITpu olleHKaTa OT OCHOBHO 3Ha4Y€HHE € ONPECISHETO HA MPOLEHTA Ha JUCKOHTHPAHE .
To e u3BBpiIEHO MO MeTOAA Ha cheTaBHUA pHcK (build up/HaTpynBane Ha pHcKa):

r=rl+r2+r3+r4,%

KBJETO:
rl - BB3BPBLIAEMOCT Ha 6€3pHUCKOBA HHBECTHLIMS,
r2 - HajbaBKa 3a o0I pHCK / 3a CTpaHaTa, 3a OTPachI, 3a PETHOH/;
r3 - HagbaBka 3a cielu(pUYEH PUCK;
r4 - HanOaBKa 3a crelu(pHYeH JOrOBOPEH PHCK.

mp. 8 om 11
Bacuies

Oyenumenu: Jlroomunra Bacunesa W



Jloz060p 3a usnvianeHue Ha eHepzoeghexmueHu OetiHocmu ¢ 2apanmupan pesynimam 3a cepadume, usnonseawu om LI “3opnuya”, LI “/lvea”.
LAT “Padocm”, O3 “FOpui I'azapun” u O3 “Crexcanka” - Iaszapoxcux /Apx. koo AZ01, Ho. koo J01-004-890-000 om 31.08.20072., c 6p.
cmp.11 6 Pezucmvpa no 0ozoeopume na Enemona AL/

oama:12/05/20082.

HEH onpenejsiHe HA PUHCKA OLCHHUTEJICKHUAT €KHII OTYHTA CJACAHUTE

o0cTOofiTEICTBA:

1. OrueTeH € PHUCK Ha CeKTopa Ha 0a3a CTENEH Ha PETHOHAJIHO pa3sBUTHE Ha CbOTBETHATa
oOImMHA. AHAIM3UpaHH ca JIMXBEHUTE HHMBa M Hajb0aBKM 3a EMUTHPAHH OOIIMHCKH
obnuranuu Ha OdunuaneH naszap. AHaIM3bT [I0Ka3Ba, Ye 3a OOIIMHH C HAJIMYHE Ha pa3BHTa
HH(PACTPYKTypa, Ha YYKIECTPAHHH MHBECTUTOPH M HA FOJIEMH NPEINPHATHS CTENEHTA Ha
pHcka € B rpaHunute Ha 3% 10 5%. 3a oOLIMHY C 10-JIOLIO CHCTOSIHME Ha HHPPACTPYKTYpa,
TpH JIMIICA Ha TOJIEMH TIPENPUATHS CTENIEHTa Ha pUCcKa € Mexay 6% u 10%.

2. Hanuuwe Ha rapaHius 3a J00po H3MBIHEHHE HAa 3aJb/DKEHHMATA IO JOroBopa OT
N3npaauTens.

3. MeceuHuTe BHOCKH CE MOracsBaT B CPOK U PEIOBHO.

4. CeprimacHo wi.6, B ceorBercTBHe ¢ 1. 21, an.(4) or 3akoHa 3a eHepruiiHata €(QeKTUBHOCT
W30bIHATENAT HOCH (UHAHCOBMS, TEXHUYECKUS M THProBCKHS PHCK OT M3IIBJIHEHHETO Ha
IpeaMeTa Ha JI0roBopa.

5. BanyTeH pHCK, IpH KOMTO CTOMHOCTTAa Ha JaJCH aKkTHB ce Koyicbae Nopaad NPOMEHHU BHB
BAJIyTHUTE KYPCOBE, HE CBHIECTBYBA, Thil KaTO B3€MaHMATA Ca B HAallHOHAJIHA BAJIyTa.

OnpenesiHe HA JUCKOHTOB MIPOLICHT, NPUIOXKHUM KbM JlaTaTa Ha OlleHKaTa:
JluckonToB npoueHT O6muHa [Tazapmxuk: 9.33%
Hacrosia cToitHOCT:
3AKJIIOUEHUE 3A CITPABEJIUBA CTOMHOCT
kbM narta 15/05/2008r.

Homunaano B3emane koM 15/05/2008 BGN 1,329,963.82

PaBHa MecedyHa BHOCKA /TJIaBHHIIA U JTHXBa/ BGN 16,023.66

Ocrasail 6p. BHOCKH 6p. 83

ADHCr,n={1-[1/(1+r) "n]Yr 60.9900

Hacrosima cToiiHOCT / cipaBefJIHBA CTOHHOCT BGN 977,283.15

[Iporno3na Hacrosima cTOMHOCT:
KbM faata 15/07/2008r.

Homunaano B3emane kpM 15/07/2008 BGN 1,297,916.50

PaBHa MeceuHa BHOCKA /TJIaBHHUIA H JIMXBa/ BGN 16,023.66

Ocragai 6p. BHOCKH 6p. 81

ADHCr,n={1-[1/(1+r) "n]}/r 59.9343

Hacrosima croifHOCT / cipaBe1/InBa CTOHHOCT BGN 960,367.08

Oyenumenu: Jlroomunra Bacuresa Q/)(%/Qf




Jozoeop 3a usneaHenue Ha eHepzoeghekmueHu OeliHocmu ¢ 2apaHmupar pesyamam 3a czpaoume, usnonssanu om LI “3opnuya”, LT “/lvea’,
LA “Pacocm”, O[3 “IOpuii I'azapun” u O3 “CHexcanka’ - Ilaszapoxcux /Apx. koo A01, Ho. koo [01-004-890-000 om 31.08.20072., ¢ 6p.
cmp.11 8 Pezucmvpa no 0ozosopume na Envemona AL/

oama:12/05/2008e.

OLIEHHUTEJ/IHA:

1. Jlionmuna Crosnosa BacuneBa EI'H, JIunien3 Ne 10438/13.02.2004 3a oueHKa Ha ThProBCKH
IPEANPHSATHS;

2. Bnamucnas BemuuxkoB Bacuines EI'H, JIunens Ne 10469/27.04.2004 3a omeHka Ha
(MHAHCOBM aKTHBU M (MHAHCOBH MHCTHUTYIIHH.

JOIYCKAHHUS U OTPAHUYUTEJIHH YCJIOBUSA HA OLIEHKATA

» Hacrosmara oleHKa € BajJuJHa KBbM Jarara Ha cbhcTaBgHeTo i 15/05/2008r. u xbM
3aKOHOBaTa CTPYKTypa KbM ChILATa JaTa; MO-KbCHOTO M3II0J3BaHE Ha TO3M JOKJIAL MOXE Ja
U3HCKBa aKTyanu3upaHe. [IpemopbuBa ce na3apHaTa aJcKBaTHOCT Ha CETAalIHOTO OLICHABAHE
Ja ce cuuta 10 M. HoemBpu 2008, cren KoATO aTa YCTaHOBEHHTE CTOMHOCTH ClieBa Ja ce
aKTyaJI3upaT WIH MPENOTBBPAAT.

» H3uMcieHuTe CTOMHOCTH HE NOCTaBAT OTPaHMYEHHE B IMOJI3BAHETO HA JPYI'M TEXHUKH Ha
OIIeHKa, Pa3JInYHU OT NMPHIIOKEHUTE. AKO CE€ H3MO0JI3BAT CBETOBHUTE OLIEHBYHH CTAHIAAPTH U
CBIUTE KOMIUIEKTH OT H3XOJHHM JaHHH W MOTHBMpPaHH IIPUEMaHHs, HE CJelBa la UMa
ChMHEHHME B MIOJyYaBaHETO Ha aHAJIOTHYHH OLICHBYHHU pe3yJITaTH.

» OlweHKaTa € U3rOTBEHa OT MMETO M 3a CMETKAa Ha M3mbiaHHUTE NS / OLIEHUTENUTE U ChlllaTa €
npeaMeT Ha THProBCKa TaifHa M KoHGuIeHnuanHocT. [IpeaHa3HaueHa € caMo 3a CllyKeOHO
noisBane. Chllara MpeACTaBisBa HHTENEKTyalHa COOCTBEHOCT MO CMHCBJA Ha 3aKoHa 3a
aBTOPCKOTO IIPaBO M CPOJHUTE My IpaBa H € coOcTBeHOCT Ha Br3noxurens. PaspaGorkara
W/WIM YacTH OT Hes He MOJKe J1a ObJIaT KOMMMPAHU M/HMITH NOJI3BaHM 3a KAKBUTO H J1a € LEJIH OT
TpPETH Jinna 6e3 MICMEHOTO pa3pelleHUe JaieHo €IHHCTBEHO U OT CTpaHa Ha COOCTBEHHKA —
BB310XXHTENS M OLIEHHTENUTE — VI3TBIIHUTENSA, €HOBPEMEHHO.

» 3akaroyeHHATa Ha OLICHHTEJHWTE 3a KpaiiHa ma3apHa WJIM Jpyra CTOMHOCT Ha OLICHSBaHHUTE
aKTHBM HSIMaT MMIIEPATHBEH XapakTep 3a BB3N0XKHUTENs W/HMiIM ApYrd IION3BaTeld Ha
OIl€HKaTa.

» BcHukH JOKyMEHTH HAEHTH(UIMpaIy cOOCTBEHOCTTa, IIPABHOTO CHCTOSHME, MApaMeTpH H
XapaKTEPUCTHKH Ha OLCHABAHHTE aKTHBH M Jpyra MMCMEHa, rpapHyHa M YCTHA MOJIy4YeHa
NpH HHTEPBIO HWH(OpPMAlMs HMMallla OTHOIUCHHE KbM Ta3M OIEHKAa Ca IMPENOCTaBEeHH OT
Bo3noxutens/CoOCTBEHMKA, CUMTAT C€ 3a JOCTOBEPHH M OLICHUTENHMTE HE 3a M3BBHPILUBAJIH
JOIBJIHATEIHM IPOYYBaTEIHM MPOIEAYPH IO NpOBEPKAa 3a JOCTOBEPHOCT MW HE HOCAT
OTrOBOPHOCT 3a MPABHHUS CTAaTyC Ha aKTUBUTE.

gexﬂanagnn HAa OLICHUTECJINTE:

v OleHHUTENNTE rapaHTHPAT C HOANUCUTE CH KOPEKTHOCTTa, OOEKTHBHOCTTA M HE3aBHCUMOCTTA
IIPH M3TrOTBSIHE Ha OIICHKATa U JEKJIapupar, 4e HAMAaT ThPrOBCKH HHTEPEC KbM PE3YITaTHTE
OT ChIlATa, HAMAT CBBP3AHOCT C JIMIAaTa COOCTBEHHK M/MJIM BB3JIOXKHUTEIN, H Y€ LIe Ona3BaT
THProBCcKaTa TaifHa U cra3BaT KOHGHICHIIHATHOCT OTHOCHO ()aKTHTE CTAHAJIM UM U3BECTHH B
mpoteca Ha paboTa.

v Huro HaeMaHETO HHM 3a M3rOTBSHE Ha HACTOALIATa OLIEHKA, HUTO BB3HArpaKJI€HHETO 3a
M3BBPIIBAHETO W € 3aBHCHMO OT HM3YUCIICHMTE KpaWHH pe3yiNTaTH WM Jpyr AOKa3aH OT
eKcIepTu3aTa MaTepHaJIcH HHTEPEC.

v' Ilpu u3BbpLIBaHE HA OLEHKATa CM€ MPUWIOXKWIM Hai-moOpoTo OT npodecCHOHATHHUTE HH
3HAHHWS M ONHUT, U HE CME YKPHJIH YMHIIUIEHO CBINECTBEHH (GakTH H/WIH 0OCTOSATENCTBA
JIOKOJIKOTO T€ ca HH OMJIM NpeJOCTaBEHH.

Oyenumenu: Jlroomuna Bacunesa




Hozosop 3a usnvanenue na eHepzoeghexmusHu OetiHocmu ¢ 2apaHmupan pesyimam 3a czpaoume, usnonszéanu om LI “3opwuya”, LT “/lvea”

LA “Paoocm”, O3 “IOpuii I'azapun” u O3 “Crexcanka’ - [Tasapoxcux /Apx. koo A01, Ho. koo /101-004-890-000 om 31.08.20072., ¢ 6pt
cmp.11 6 Pezucmvpa no dozosopume na Enemona AJll/

oama:12/05/2008z.

v IIOKYMGHTI’ITC, CBCICHHUATA, CUYCTOBOJHATA nmbopMauw{, MHCHHUATA, MATCPHAIIUTC H
H3YHUCJICHUATA NPEAOCTABCHU Ha OLCHHUTCIUTC W HAMCPHUIK MIACTO B TO3H MOOKJIaA ca
NpEaOCTaBCHH OT HU3TOYHHUIHK, 3a KOHTO C€ CMATA Y€ 3acCily)KaBaT OOBCPHE H/WIH OT
Bn3noxurens, Inopagn KO€To M30BbIHATENAT — OLICHUTENMTE HE IOeMar OTrOBOPHOCT 3a
TOYHOCTTA HAa NPEAOCTaBCHATa I/IH(I)OpMaI.II/ISI, JIOKOJIKOTO HE ca OWJIM MOJBEAECHH YMHUIIJIEHO.

] /mp. 11 omll
Oyenumenu: Jlroomunra Bacuresa Q/ W DUC) :



Ilpu BB3narane va oueHka e Bs
C8MO OPHIHHATDT H& TUSH AOKyMeHT !

AreHnusrTa 3a NpABaTH3aAMHA
H3/1aBa HACTOALIMA JIMI{EH3

Ha

 MOAMMJIA CTOSTHOBA BA CIJIEBA

EI'H 6311136393

3a OIleHKA
Ha THProBCKH NPEXNPHATHA,

Jluyenszom e easuder 3a HeonpeoeAeH CpoK u
He 0a6a npaeo 3a OYeHKAa Camo Ha OMOEARL GKMUSY.

HM3nbianATeIeH TUPES



IIpu BB3NaraHe Ha oueHKAa € Ba/BigeH
CaMO OpPHTMHATTHT HA TO3H HOKYME

Aremmm‘a 3a NIpUBaTHU3aNUA
H3daBa HACTOAUIUA JIUIIEH3

Ha

BJIAJIMCJIAB BEJIMYKOB BACUJIEB

EI'H 6205117220

3a OI€HKa
Ha QHHAHCOBH aKTHBH H PHHAHCOBH HHCTHTYIIHH.




