


H02060p 30 U3NBANEHUE HA UHICEHEPUHS C 2APARMUPAN eHepzoegexmusen pesvanam 3a capaoama ta . MbAJ - Tposin ™ EQOU,
dama: 12/05:2008:.

JOIroBOP OT 13.11.2006r. MEXAY ,MBAJI - TPOSH” EOO/,
/BB3JIOXKUTEJ/ Y “EHEMOHA” AJl, TP. KO3JIOAYH /M3ITBJIHUTEJ/ 3A
U3ITBJIHEHUE HA HWHXEHEPUHIT C T'APAHTHUPAH PE3VJITAT HA
CI'PAJIATA HA ,MBAIJI - TPOSIH” EOO/] /APX. KO AII01, UJT. KO 1101-003-971-

000 OT 14.11.2007r., C BP. CTP.10 B PETUCTBPA I10 JIOTOBOPUTE HA“EHEMOHA” AJ]
/

Llama na év3nazane na oyenkama: Llama na uzeomesne na  Ilazapna adekeamnocm
oyenkama
29/04/2008 12/05/2008 m. Hoemspu 2008
/mp. loml0

Oyenumenu: Jhoomuna Bacunesa Jl% bucptie Bacuies



102080p 30 U3NBIAHEHUE HA UHMICEHEPUHS C 2APAHMUPAH eHepzoedexmusen pesvamam 3a copadama ha . MbAJT - Tposan ™ EOQ/,
oama:12/05:2008:.

PE3IOME

Bua Ha oueHkara: Omoéensnsea ce c X

II'spBOHaYanHa OLICHKA X

Bb3joxuTes: ®onx 3a eHepreTuxa u eHepruiinu nkonomuu — ®EUN” AJICHI]

Jlati Ha HHTEpBIOTA Che ciyxutenu Ha ,,OEEN” AJICULL: 29/04/2008r. u 09/05/2008r.
Jluua, npuchCTBAIM pH UHTepBIoTaTa: OpnuH Ajexcanapos, [IpokypHct.

OuensBan 00exT: Jlorosop ot 13.11.2006r. mexnay ,MBAJI - Tposan” EOO/, rp. Tposn
/Bop3noxuren/ u “Enemona” AJl, rp. Kosnoay#t /M3nbiHuTEN/ 32 U3MBJIHEHUE Ha HHXXKEHEPUHT C
rapaHTHpaH pe3yJraT 3a crpajgata Ha ,,MBAJI - Tposa” EOO/I, rp. TposH.

Pe3yJaTaTH OT OllEHKATA:

IIporHosHa Hacrosia cTofiHOCT:
3AKJIIOYEHME 3A CITPABEJJJIMBA CTOMHOCT
kbM 1ata 15/07/2008r.

HuckontoB npoueHT O6muna TposH: 9.33%
HomunuauHo B3emane kpM 15/07/2008 BGN 1,275,432.77
PaBHa MeceuyHa BHOCKA /TJIaBHHIIA U JTHXBA/ BGN 15,366.66
OcragBaiy 6p. BHOCKH 6p. 83
AD@HCr,n={1-[1/(1+r)"n]}/r 60.9900
Hacrosima cToiiHoCT / cipaBef/IMBa CTOHHOCT BGN 937,212.64

Cpok Ha na3apHa agekBaTHocT: 10 M. HoemBpu 2008r.

OueHurenn:
1. Jlrommuna CrossHoBa BacuneBa, Jlunens Ne 10438/13.02.2004 3a oneHka Ha THProOBCKU
HPEANPHUITHS;

2. BnamgucnaB BenmuukoB Bacunes, Jlunen3z Ne 10469/27.04.2004 3a oneHka Ha (UHAHCOBU
aKTUBU U (UHAHCOBH MHCTUTYIIHH.

Oyenumenu: JTroomuaa Bacuresa Jl%




o2060p 30 u3NLANEHUE HA UNIICEHEPUHE C 2aPANMUPAN eHepoegekmusen pesvamam 3a cepaoama ta . MbAJ - Tposn ™ EQO/.
dama: 12052008z,

L. IEOUHUPAHE HA 3AJIAHUETO 3A OHEHKA

1. OBEKT Ha oneHkara:

Horosop ot 13.11.2006r. mexny ,MBAJI - Tpoan” EOOI, rp. Tposn /Bn3noxuren/ u
“Enemona” AJl, rp. Koznony#t /M3nennuten/ 3a u3NbJIHEHHE Ha WHXEHEPUHT C TapaHTHpaH 3a
crpaga Ha ,,MBAJI - Tposu” EOO/], rp. TposH.

JleitHocTHTE, IPEIMET Ha TO3H JOTOBOP, CE pa3leiAT Ha JIBa €Tamna:
A) Etan 1 Bmo4Ba U3MIbIHEHHE HA HHXEHEPUHTOBU JCHHOCTH, OOXBaIlIALIH:

1.1. HeraiinHo eHepruifHo oOcnenBaHe, mo cmuchiaa Ha wi. 11 or Hapenba Ne 21 ot
12.11.2004r. 3a ob6cneaBaHe Ha eHepruiiHa €(eKTUBHOCT Ha 00EKTa;

1.2. Pa3paboTBane Ha pabOTHH IPOEKTH 3a HaOeNs3aHUTE EHEProcuecTIBaI MEPKH;

1.3. U3nbiaHeHne Ha HEOOXOMMMHTE CTPOMTENHO-MOHTaXXHH pabOTH 3a peaju3HpaHe Ha
U3rOTBEHUTE pabOTHH IPOEKTH.

Bb) ETan 2 MOHHTOPUHT Ha TrapaHTHPaHUS PE3YNTaT OT M3MbJIHEHUTE AEHHOCTH U U3IUJIAIAHE OT
BB3noxuTens Ha BlIOXKeHaTa OT M3MbJIHUTENS HHBECTHLIMS.

2. IPEACTABEHHU JOKYMEHTH u u3roynuuu Ha nudpopmanus:

> Horoeop ot 13.11.2006r. mexny MBAJI - Tposw” EOOHd, rp. Tposnu
/Bu3noxuren/ u “Enemona” AJl, rp. Kosnoayit /U3nbiauTen/ 3a M3nbjIHEHHE Ha
HHXXEHEPHHI C rapaHTHpaH pe3yiaraTr 3a crpaga Ha ,MBAJI - Tposu” EOO/, rp.
TposH

KbM He2o:
v Cmpyxmypa na paszxooume (IIpunodxcenue Ne 1);
V' Memoouxa 3a omuumane na zapanmupanus pezyimam (Ilpunoscerue Ne 2);
v’ I'paghux 3a usnvanenue na Eman I (Ilpunoscenue Ne 3).

lel H3roTBAAHETO HA HACTOSAIIATA OLCHKA HE € H3BHPIIBAH IMPABCH AHAJH3 HA OLICHABAHOTO
B3¢MaHe, pecll. OTrOBOPHOCTTAa 32 CHOTBECTCTBHETO MY Ha H3IHCKBAHHATA HA 3akon 3a
JAPYKeCTBATA ChC CHICNHATHA HHBECTHIIHOHHA 1€, € H3UJI0O HA Bn3noxurens.

OLIEHUTENHNTE B Ta3H OIICHKA Ca C€ M030BaJld U310 HA JIaHHH, (baxm H PIH(I)OpMaIIIrIﬂ, OCHI'YpCHHA
OT BB3JIOKHUTENS H/HIH COOCTBEHHMKAa Ha OLICHSABAHUTE AaKTHUBH M OT JIMLATA, NMPUCHCTBAIIM NIPH
NpPOBEXJIAHHUTE HHTCPBIOTA, Karo T€ C€ CYHTAT 3a JOCTOBCpHHM H HE Ca MNpPOBCPsIBaHH
JOI'BJIHUTCIIHO.

IlpaBa u/uam OrpaHHYCHHUSA: HE Ca MPEAOCTABCHH JaHHH 32 HAJIHYHE HA TAKHBA.

3. MpeanasHavyeHHe M NPHJIOKeHHe Ha ONEeHKaTa: OmnpelensHe Ha CIpaBeUIMBa
CTOMHOCT KbM JaTaTra Ha OllCHKaTa Ha B3€eMaHe€, Bb3HUKHAJIO 110 TOPEHUTHPAHUTE OOrOBOPH C LI
IIOKYIIKa I10 1119 ot 3akoH 3a JpyKecTBara CbC crieiiajiia HHBECTUIIHOHHA LCJI.

4. Jlata Ha oueHkaTta /edpexTHBHA AaTa/ - [atata, KbM KOATO CE& OTHACS M € BAIMIHO
CTaHOBHILIETO HAa OLICHUTEIUTE 32 CTOHHOCTTA;
EdexTuBna nata Ha oneHkara — 15/05/2008r.
Qukcunz na BHE 3a 1 espo kvm 15/05/2008 2. = 1.95583 ne.
~ Cmp.30m 10

Oyenumeau: Jloomura Bacunresa Kﬂﬁ%@( Bydoucras Bacwies




H02060p 30 U3NBIHEHUE HA UHICCHEPUHS C CAPARMUPAN eHeproedexmusen pesvamam 3a copaoama na , MbAJ - Tposn " EQO/,
oama:12/05:2008z.

5. Cranpapr 3a croiiHocTTa:

IIpuioxeHu cTaHAAPTH 3a oueHsBaHe: ,,CtaHnapTH 3a 6usHec oneHsBane” CbO 1-7 ITo [IMC
113 /31.05.2002, o6H. /IB 6p.57 11/06/2002, B cuna ot 11/06/2002, uzm. bp.115 ot 30.12.2004 B
cuna ot 30/12/2004r.

CnpaBepiuBa croiiHocT: CTOHHOCTTa, H3pa3eHa B MApUYEH EKBUBAICHT, CPELLy KOATO €IUH
aKTHB OM CMEHHJI COOCTBEHHKA CH KBbM JaTaTa Ha HacTosllara OlleHKa, TPeMHUHaBaiKu OT phlieTe
Ha XeJaell u 1o00pe HHGOpMHpaH MpoJaBay B phlETe Ha XKenaell H JoOpe HHPOpMHpaH KynyBad,
B YCJIOBHATAa HAa KOHKYPEHIIMS Ha OTKPHUT (CBOOOJEH) Ma3ap, KaTo HUKOS OT CTPaHUTE He JIelCcTBa
TI0J1 HATHCK WJIM TIPHHYJA U JOCTaThYHO J0Ope Mo3HaBa BCHYKH MMAIM OTHOIIEHUE (aKTH.

MC®O 39 Jepunnnmun: CrpaBeinBa CTOHHOCT € cyMara, 3a KOSTO €JMH aKTHB MOXe nia Obie
pa3sMeHEH WM €IMH MacHB — ypeleH, Mexay WHGOPMHpaHHU M JKENaellld CTPaHHU B MpsKa CAENKa
TIOMEXIY MM.

6. IlpuyioxxeH MOAX0A H MeTO/ 32 OLEHKA: [Ipu HacTosIIaTa OLEHKA € IPUIIOKEH MOIXO0/
Ha 6a3a Ha JOXOJMTE, Ype3 H3MOJI3BaHE HA METOJ Ha JMCKOHTHpPAaHE Ha OYAKBaHHUTE MApHYHHU
MOTOLIH.

Cmp. 40m 10
106 Bacuaee

Oyenumenu: Jhoomuna Bacunesa W



H02060p 30 U3NBIHEHUE HA UHICEHEPUHS C 2APAHMUPAH eHep:oegermusen pesvamam 3a cepadama na .. MbAJ - Tposan” EQO/.
oama: 12/05:2008:.

II.OIIMCAHME HA OIEHSIBAHUTE AKTUBH

OuensBaHuAT akTUB € JIOroBop 3a M3NBJIHEHHWE HAa WH)KEHEPHHI C rapaHTHpaH pe3yiTaT Karo
Bb3n0XutTen € ,MBAJI - Tposu” EOOJH, rp. TposH, a usnbiauuren e ,EHemona” AJl rp.
Ko3snonyii.

O0ma XapakTepHCTHKA HA [OroBOpHTE €, 4Ye Te CJIeABAT ,Vkasawun 3a npunazawe Ha
eHepeoegpexmueHu ycayau ¢ eapasmupan pesynmam (ESCO ycnyzu) 6 obwecmeenu u adMuHuCmpamusHu czpaou 8
usnvanenue Ha Ilpocpamume 3a enepeuina egpexmusHocm no un. 2 u un. 4 om Hapeoba Ne2l 3a obcnedsane 3a

eHepzutina eqpexmusnocm, obu. 1B, 6p.112 om 23.12.2004z., 6 cuna om 1.01.20052.”, KaTo IIpH U3NBIHEHUE HA
npoektd 3a ESCO yciyru, pa3xoauTe Ha HHBECTHLHMATA C€ H3IUIAINAT OT IOCTHUTHATHTE
HKOHOMHH, a GUHAHCOBHUAT, TEXHUYECKUAT U THPrOBCKUAT PHCK 3a H3IBIHEHHETO HA MPOEKTHTE
10 JOTOBOPHTE 3a eHeproe()eKTUBHHU YCIIyru ca 3a cMeTka Ha U3ITbJIHUTEJIA.

N360pbT Ha CHOTBETHA HpMa 3a eHEproeEeKTUBHH YCIYTH C€ U3BBPILBA CHIJIACHO EHCTBAIIOTO
3akoHoAaTencTBo B PemyGnuka beiarapus — 3akoHbBT 3a 0OIIECTBEHUTE MOPBHYKH, PECIIEKTUBHO
Hapenbara 3a Bb31araie Ha MaJIKH OOLIECTBEHU MOPBYKHU.

IIpaBHO OCHOBaHHE 3a CKJIFOUBAHETO Ha IOTOBOPH 3a €eHEproepeKTUBHHU YCIYTH € pa3nopendara Ha
451.20 u wi.21 ot 3EE.

IIpy KOHKpeTHaTa OLICHKAa OLIEHUTEICKUAT e€KUNn paboTH mNpH OTYHUTAHE Ha CJIEIHHUTE
obcrosTencraa:

e 3agpDKEHHETO IO JOroBOpa CliefiBa Ja C€ IOoracsBa Ha paBHM MECEYHH BHOCKH /BKIL
IJIaBHUIA U TUXBH/, GopMHUpaHHu Ha 6a3a QUKCHpaH JTUXBEH IPOILEHT, T.€. 6€3 JTMXBEH PHCK,
U ¢ pUKCHpaH NaJexK;

JlaTaTa, KbM KOSITO € OlleHeH akTHBBT € 15/05/2008r.;

ITporuo3nara Hacrosma croitHoct kbM Aata 15/07/2008r. e u3BeneHa mpu npe3yMuus 3a
3ama3BaHe YCJIOBHATA Ha JOTOBOPA W MPUIPYXABALIUTE I'O JOKYMEHTH; PEIOBHO MOracsiBaHe
‘'Ha IbpBaTa MECEYHa BHOCKA IO IMOTacHTENHHUS IUIaH; 3ala3sBaHe MAaKpOMKOHOMHMYECKaTa
paMKa; JIIICa Ha 3HAYUTEITHO U3MEHEHUE HA JIMXBEHH MTPOLICHTH;

e EHeproedekTuBHUTE MEPONIPUATHS J]a ca ChOOpa3eHH ¢ KOHKPETHUTE JAaCHOCTH Ha 00EKTa U
YCJIOBHSITA Ha HETOBOTO IIOJI3BAHE;

e Cien M3NMbJIHEHME HAa HH)XEHEPHWHTa HAMA J1a C€ NMPUYHUHAT HEMPUCHIIM €KCIUIOATAal[HOHHH
pa3xoau Ha Bb3moXxuTens, ¢ H3KIIOYEHHE Ha TE3H 3a CHEPrHs, ChIIECTBEHO pa3lIiyaBally ce
OT pa3XxoJuTe My NpeIy H3MbIHEHHE Ha JOrOBOPA;

e OcwurypsiBaHe CTaHAApT Ha TOIUTMHEH KOMGOPT 3a oOuTaTeNuTe Ha crpanata, cerinacHo bJIC
14776/87,

e JlocTuraHne CTOMHOCT Ha 0000IIEHAaTa EHEPruiiHa XapaKTepUCTUKa 3a 00€KTa, 10CTaThb4Ha 3a
NOJTyYaBaHe Ha cepTH(HUKAT 3a eHepruifHa e(heKTUBHOCT, ChIVIACHO pa3nopenduTe Ha 3akoHa
3a eHepruiiHata edpexkTuBHOCT U Hapenbara 3a cepTuduiMpaHe Ha Crpaad 3a €HEpruiiHa
e(eKTHBHOCT;

e Cermacuo un4, an. (1) or [oroBopa, cinex usnbiHeHHeTo Ha Etan 1 Hsnbaxutensr
rapaHTHpa TOAHMINIHO NOTpeOJieHHE Ha €HEPrus Ha crpajara He No-BHCOKO oT 1 221
MWh/roauna;

e CwriacHo 4.4, an. (2) ot JloroBopa, CTORHOCTTa Ha rapaHTHPaHATO FOJUINHO MOTpebiIeHUue
Ha €HEpPrus U CTOMHOCTTa Ha JOCTHUTHATOTO TOJMIIHO TOTpeOGICHME Ha €HEPrus IUe Ce
M34YHCIABAT [IPH MPH [IEHH HAa €eHEPrusTa, KakTo CleBa:

o 1eHa Ha elekTpuyeckara eHeprus — 103.88 n8./MWh ¢ IJIC;
o ueHa Ha TornHHaTa eHeprus — 102.38 ns./ MWh ¢ I1C;

mp. 5 om 10
s Bacuaea

Oyenumenu: Jlroomuna Bacuresa ﬂ/ %



H02080p 30 u3nvIHEHUE HA URICEHEPUHS C 2APAHMUPAN enepzoedexmusen pe3vamam 3a copadama na ., MBAJ - Tposu” EQO..
oama: 127052008,

Csraacuo w4, an. (3) ot JloroBopa, nocouyeHure B wi. 4, ajn. (2) LEHH HAa €HEprusATa ce
IpuiaraT 3a OCTOHHOCTSABaHE CTOWHOCTHTE Ha JIOCTUTHATUTE FOAMIIHH Pa3XOIH 3a €Heprus
3a crpajara, npe3 Lejus NEpUo Ha ASHCTBHE Ha IOTOBOPA;

CowriaacHo wi.6, U3MBIHATENST MoeMa H3LSI0 GUHAHCOBHS, THPrOBCKH M TEHHYECKH PHCK;
[To moroBopa, B wi. 21, xkaTo rapaHuus 3a U3NBJIHEHHE HA 3aIbJDKCHUATA M3nbIHUTENST
npenocraBs 6aHKOBa rapaHiius B oj3a Ha Bu3noxurens B pazmep Ha 1 % OT croitHOCTpa Ha
JIOTOBOpa, KOATO € HeOOXOAMMO J1a OTroBaps Ha CIEIHHTE YCJIOBUA: Jla € HEOTMEHHUMA,
6e3ycJIOBHA U J1a € BaJIUJIHA 3a CpPOKa Ha JJOTOBOPA;

e CerimacHo wi. 22, B3noxuTensT ocBo00xk/1aBa ropernocoyeHara rapanius B 5 /net/ THeBeH
CpPOK cClie[l AaraTa Ha NOJNMCBAaHE Ha NPHEMO-TIpeaBaTeNIHUS MPOTOKONA Mo uwi. 18 ot
Jorosopa;

e Csoriacuo 4. 38, ain.(1), Karo o6e3neyeHue 3a U3NbIHEHHE Ha 3aAbDKEHHETO 1O Wwi. 10 oT
HoroBopa, B 5 (1IeT) JHEBEH CPOK OT CKJIIOYBAHETO My Bwb3inoxurenar uzgasa B Noj3a Ha
Nanbnaurens “Ceriiacue 3a He3a0aBHO HHKACO 32 ABKHMOTO KBM MOMEHTA;

e Bsemasnero € B jeBa.

s/ Cmp. 6 om 10
Oyenumenu: Jloomuna Bacunesa W Bragticrae Bacuies




Hoz060p 3a usnvinenue na UHICEHEPUHS C 2APAHMUPAn exepzoegexmusen pesvamam 3a cepaoama wa . MbAJI - Tposan” EQO/,
oama:12/05/2008z.

IHHAPAMETPH HA OLHEHSABAHUTE AKTUBU U UCTOPUSI:

Orosop Apx. Ko, 01 . kox J101-003-971-000

O6exT: Crpagata Ha MBAJI - Tposin ” EOO/J, rp. Tposin

O6umna Tposn
AATH:  JlaTa Ha IOrOBOp  JiaTa Ha KpaeH CpoK

13/11/2006 13/11/2013
JHH
HoroBopeH cpok 3a [-Bu etamn: 330 13/10/2007 Jlata no A0rosop
Hara Ha noanucBaHe Ha [TpoTokon 3a npukitoyeH I-Bu eran: peajiHa jara
=210 3abaBa B IHH
I'naBHMLA: JluxBa: O61o:
14,639.70 C 47C 3,800.29 18,439.99
1,229,734.52 C J/C 319,224.72 1,548,959.24
1,024,778.77 Be3 44C 266,020.60 1,290,799.37
12,199.75 be3 J14C 3,166.91 15,366.66

B/[C14776/87 ususcxkéan Cmandapm na Kompopm 3a o6umamenume na czpadama

84 meceya - Cpox na omxynysane: cmoiinocm na unéecmuyusama, auxea u JJ1C

84 Bp. MeceuHu BHOCKH 1O AOTOBOP
6.8% ba3oBa roaMiHa 1¥MXBa N0 AOrOBOP
18,440 Pasmep na meceuna BHocka ¢ JIC u 6e3 JJAC  15,366.66

0 0% Tlozacenu enocku
84 Bp. ocraBauu BHOCKH
Homunanna 'naBHHua: Homunanua Jluxsa: Oomo:
1,024,778.77 nB 266,020.66 1,290,799.43
III.OIIEHKA HA B3EMAHUSA

MeT010/10rHsI 32 OLICHKA HA B3€eMaHUA

Ilpy oleHKa Ha B3eMaHHs c€ INpWiIaraT NPUHIMIHMTE Ha 00maTra METOJOJIOTHMS H TEXHHUKH
NpHJIaraHy Py OIICHKHU Ha GUHAHCOBH aKTHBH.

B3eManuaTa BB3HHKBAT B pe3y/ITaT Ha MPENOCTaBSHE OT CTpaHa Ha IPEANPHATHE Ha IapHYHH
CpeICTBa, CTOKH HIIH YCIIyTH.

Ilpn mpernen Ha MOKYMEHTHTE OLICHHTENUTE aKLEHTHpPAT BHHMAHHE Ha II€JITa Ha JIOrOBOpa,
06€3M€YEHHETO — HAIMYHOCT M CTEMEH Ha JIMKBHJHOCT, HaYWHA Ha IoracsiBaHe, (PMHAHCOBOTO
CBCTOSHHE Ha JUTBXHHUKA.

OlieHABaHUTE B3EMaHUS Ca C XapaKTEPUCTUKA:
e (0e3 HAIMYHA KOTUPOBKA Ha aKTHBEH Ia3ap;
e (e3 HajMyHe Ha IMyOnMM4YHA WHQOPMAIUA 32 TEKYIIM Na3apHU CTOHHOCTH HAa aHAJIOTHYHMHH
B3€MaHHS;
¢ HENMPHJIOXKUMOCT Ha OIIIMOHHO IEHOOOpa3yBaHe;

X , y Cmp. 70om 10
Oyenumenu: Jloomuna Bacunesa Q/ W Bpdoucrae Bacuaes




Hloz060p 30 u3nvanenue Ha URMCEHEPUH C 2apaHMUpPan enep:oegekmusen pesvamam 3a cepadama tia . MBAJ - Tpoan ™ EOQO/L.
oama: 12/05:2008:.

® HCIPHIIOXKUMOCT Ha TEXHHKA HAa KOHCTPYHpaHa 68,33, nopaam JIMIICa Ha CBIICCTBYBalla
ma3apHa iI€Ha Ha CbCTaBHHU €JICMCHTH,
nmopaad, KO€To C€AHWHCTBCHO IIPUIIOXKHMaA € TeXHHKaTa/METOABT Ha AUCKOHTUPAHHUTE IMapHUYHH
ITOTOILIH.

OneHkaTa Ha B3eMaHHMs C paBHH MECE€YHH BHOCKHM C€ OCHOBaBa Ha TEOpHUATA HA CTOMHOCTTA Ha
apuTe BBB BpPEMETO, KAaro Ce Ipuiara MeTOJ Ha JUCKOHTHPAHUTE MapUYHH MOTOLH.
HamansBaHeTo Ha MOJIE3HOCTTa HAa MAapUTEe BbB BPEMETO ce opManu3upa ype3 TUCKOHTHpAHE Ha
O6paemara croWHocT. OT MareMarHuyecka TIjeJHa TOYKa, JAMCKOHTOBHTE KOE(DUIIMEHTH
IpEJCTaB/IABAT MOpPEAMLIa OT HAMaIsBalld BbB BPEMETO Terja. BbB (MHAHCOBHA CMHCHI TE
WIIOCTPUpAT OTOMBA OT HOMHMHAJHATa CTOMHOCT Ha OBJEIUTe MApUYHH CTOWHOCTH M ILUTBTHO
MMOKPHBAT TEMIIOpAJIHATA JUHAMUKA Ha IICHHOCTTA HA MIapHUTe.

[IpenBun ¢uHAHCOBHTE XapaKTEPHUCTHKH Ha OLECHSABAHUTE B3€MaHHWS HACTOSIIATA CTOMHOCT Ha
[apUYHUTE TMOTOLM € H3BEJCHAa 4pe3 AHIOUTETEH (akTop Ha Hactosmara croiHoct (ADPHC).
MaremaTnyeckaTa HHTEpIIpETaIis HAa METOA € ClIeIHaTa:

A®HCr,n={1-[1/(1+r)*n]}/1,

KBAETO:
A®HC - AHIOUTETEH (PaKTOp Ha HACTOALIATA CTOHHOCT;
r - IPOLIEHT Ha TUCKOHTHPAHE;
n - 6poii nepruoau/BpeMeBH HHTEPBAIT;
(1+1r)"n - JIACKOHTOB (haKTop

I[Ipu oneHKaTa OT OCHOBHO 3Ha4YEHHUE € OIPEACIIAHETO Ha IIPOLIEHTAa Ha JUCKOHTHPAHE I.
To e u3BbpiIEHO 1O MeTOa HA cheTaBHUS pHcK (build up/HaTpynBaHe Ha pucka):

r=rl+r2+r3+r4,%

KBAETO:
r1 - BB3BpHIIAEMOCT Ha 6€3pUCKOBAa HHBECTHUIIHS;
r2 - HanbaBKa 3a 0Ol pHCK / 3a CTpaHaTa, 3a OTPachl, 3a PETHOH/;
r3 - HajbaBka 3a crielu(UYEH PUCK;
r4 - Hagb6aBKa 3a creru(HuYeH JOrOBOPEH PHUCK.

IIpu onpegesisHe HA PHCKA OLCHHTEJCKHAT EKHII OTYHTA CIEAHHTE
00CcTOfATEJICTBA:

1. OTueTeH e pPHCK Ha CeKTopa Ha 06a3a CTENEH Ha PErHMOHATHO PAa3sBUTHE Ha CHOTBETHATa
oOmMHa. AHaIM3MpaHH ca JIMXBEHHTE HUBA M HaA0aBKM 3a €MHUTHPaHM OOLIMHCKH
obonuranud Ha O¢unuaneH nasap. AHaIM3bT MMOKa3Ba, Y€ 3a OOIIMHHM C HaJIM4YHE Ha
pa3BuTa HMH(PACTPYKTYpa, Ha 4YyXIECTPAaHHH HMHBECTHTOPDHM M HA TOJIEMH INPEINPUATHS
CTENEeHTa Ha puUcKa € B rpaHunure Ha 3% 10 5%. 3a oOMHYM C MO-JIOIO ChCTOSIHHE Ha
UHPaCTPYKTypa, IPH JIUIICA HAa TOJIEMH MPEANIPUATHS CTENIEHTAa Ha PUCKa € Mexay 6% H
10%.

Hanuune Ha rapaHuus 3a J06po U3NbIHEHHUE.

Hanuuue Ha qoroBopHa Kiay3a: “Iloemane Ha GMHAHCOBHS U TEXHHYECKH PHUCK OT CTpaHa
Ha M3mbiaHUTENs O3HaYyaBa, Y€ TOH Mmoema 3aJb/DKEHUETO Ja KOMIIEHCHpa Bu3noxurens B
Cclyyad Ha TpEBHINABaHE Ha TapaHTUPAHOTO TOAMIIHO NOTpeOJeHHE Ha EHEpPrus OT
crpajara, mpes nepuoaa Ha usiuiamane. Heo6xoquMocTTa 3a nmiamadHe Ha KOMIIEHCAlMsATa
U HEWHHS pa3Mmep ce ompenensaT Ha 6a3ata Ha “Meroamka 3a OTYMTAHE HA rapaHTUPaHMS

w N

/ Cmp. 8om 10
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Hoz080p 3a uznvinenue Ha uHMCEHEPUHS C 2aPAHMUPan enepzoegexmuser pesvamam 3a copadama wa .. MbAJI - Tpoan” EOO/,

dama:12/05:20082.

Jorosopa.

4. Cwriacuero 3a He3a0aBHO MHKAaco HE Ce€ TpeTHpa Karo oOe3meueHHe, Thi Karo ToBa €
(¢opma Ha pa3IUIalaHe.

5. BanyTeH pHCK, IpH KOWTO CTOHHOCTTA Ha JalieH aKTUB ce Kojiebae Mmopaau MPOMEHH BHB
BaJIyTHUTE KYpPCOBE, HE CBIECTBYBA, Thii KATO B3€MaHUATA Ca B HALIMOHAJTHA BAJIyTa.
OHDCJ_ICJISIHC Ha JHUCKOHTOB INIPOLCHT, IPHUJIOKWUM KBM JaTaTa Ha OLICHKATa.

HuckonTtoB npouent O6muna TposH: 9.33%
[IporHo3Ha HacTosI1Ia CTONHOCT:
3AKJIIOYEHHME 3A CITPABEJIMBA CTOUHOCT
KbM aata 15/07/2008r.
Homunaano B3emane koM 15/07/2008 BGN 1,275,432.77
PaBHa Mece4yHa BHOCKA /TJIaBHHIIA U JTHXBa/ BGN 15,366.66
OcraBain 6p. BHOCKH 6p. 83
AD@HCr,n={1-[1/(1+r)"n]}/r 60.9900

Hacrosima cToiiHOCT / CripaBeAJIMBA CTOHHOCT BGN 937,212.64

OLEHUTEIIH:

1. Jlionmuna CrosHoBa Bacunesa, Jlumen3 Ne 10438/13.02.2004 3a oLeHKa Ha THPrOBCKH
TIPEIPUATHS;

2. Bnamucnas Bemmukos Bacuies, Jlunenz Ne 10469/27.04.2004 3a oneHka Ha (pHHAHCOBH

pesynrar” (I[lpunooicenue Ne 2 xvm [Jocoeéopa) u pasnopenbure Ha 4wi. 12 u wi. 13 Ha

aKTHBH U (UHAHCOBH HHCTUTYIUH.

/ Cmp. 90om 10

Oyenumenu: Jlroomura Bacuresa \ﬂ[%@g Bragticrae Bacuies



H02060p 3G U3NBAHEHUE HA UHICEHEPUHS C 2APAHMUPAN eHep2oedekmusen pe3vamam 3a cepadama wa . MbAJ - Tposn ™ EQO/,
dama: 12052008,

JOIIYCKAHHUS 1 OTPAHUYUTEJIHHA YCJIIOBUS HA OIIEHKATA

» Hacrosimara nporso3Ha olieHKa € BaJIiJHAa KbM JaTata Ha chcTaBsHeTo it 15/05/2008r. u
KBM 3aKOHOBaTa CTPYKTypa KbM ChIATa JaTa; Mo-KbCHOTO H3MOJI3BaHE HAa TO3M JOKIaj
MOXe€ Ja M3UCKBa aKkTyanusupase. [IpenoppuBa ce na3apHaTta aJeKBaTHOCT Ha CETralHOTO
oneHsBaHe na ce cuuta A0 M. HoemBpu 2008, cien kosfTo maTta yCTaHOBEHHUTE CTORHOCTH
CJIe/iBa J1a C€ aKTyalIH3HUpaT WM NPENOTBBPAAT.

» MW3uucrieHuTe CTOMHOCTH HE MOCTABAT OrPAaHHUYEHHE B MOJI3BAHETO HA JIPYI'M TEXHHKH Ha
OLIEHKA, Pa3IM4YHH OT NPUIOKEHUTE. AKO CE M3I03BaT CBETOBHUTE OLIEHBYHH CTaHIApTH
U CBHIIUTE KOMIUIEKTH OT U3XOJHH JAaHHH M MOTHBHPAHHW IPHEMaHUsA, HE CleJBa Ja UMa
CHMHEHHE B I0JIy4aBaHETO HA aHAJIOTHYHH OLEHBYHH PE3YJITaTH.

» OneHKaTa € H3roTBEHa OT UMETO U 3a cMeTKa Ha V3nbiaHuTeNs / OLIEHUTENUTE U ChLIaTa €
IpeIMET Ha ThProBeKa TaitHa U KoH$uaeHuuanHocT. [IpenHa3nauena e caMo 3a ciyxe6Ho
non3BaHe. CplllaTa NpecTaBIsiBa HHTEIEKTyalHa COOCTBEHOCT IO CMHCHJIA Ha 3aKoHa 3a
aBTOPCKOTO IIPaBO U CPOIHUTE My IIpaBa U € cobcTBeHOCT Ha Br3noxurens. Paspaborkara
W/MJTH YacTH OT Hes He MOXe Ja ObJjaT KONMUPaHHU W/WIIH MOJI3BAaHHU 32 KAKBHTO U Ja € LEH
OT TpeTH Jmna 0e3 IHMCMEHOTO pa3pellleHHEe JaJieHO €IWHCTBEHO M OT CTpaHa Ha
coOcTBeHHKa — BB3n0xuTeNs U oneHuTenuTe — M3mbIHUuTeNs, €THOBPEMEHHO.

» 3aKIIOYeHHATA Ha OLICHUTENIMTE 3a KpalHa Mma3apHa WM Jpyra CTOWHOCT Ha OLICHSABAHUTE
aKTHBH HSAMAT HMIIEPATHBEH XapakTep 3a BB3MoXWTEeNns W/WIM ApYrd IOJI3BaTeNnd Ha
OlleHKaTa.

» Bcuuky TOKYMEHTH HIEHTH(UIMpAIH COOCTBEHOCTTa, IPABHOTO CHCTOSIHHE, INapaMETpH
U XapaKTEPUCTHKH Ha OLICHIBAHUTE aKTUBH U JIpyra NMCMeHa, rpauvHa U yCTHA MOJTyYeHa
IpUd MHTEPBIO MH(OpMAIMs HMalla OTHOIIEHHE KBbM Ta3H OLIEHKa ca NPENOCTaBEeHH OT
Bb3noxurens/CoOCTBEHHKA, CUUTAT CE 332 JOCTOBEPHHU M OILICHUTENUTE HE 3a U3BbPLIBAIN
JOIBJIHATESTHA MPOYYBATEHH HpPOLEAYypH IO NpOBEpKa 3a IJOCTOBEPHOCT M HE HOCAT
OTTOBOPHOCT 3a IMPaBHHUS CTaTyC Ha aKTUBHTE.

gelmanagml HA OLICHHUTEC/INTE:

v OleHHTENHTE TapaHTHpPaT C TMOAINMCHUTE CH KOPEKTHOCTTa, OOEKTHBHOCTTA H
HE3aBHCHMOCTTA IPH HU3TOTBSIHE HA OLEHKATa U JAeKJIapupaT, Yye HAMAT ThProBCKU MHTEpEC
KBM pe3yJITaTHTE OT ChINATa, HAMAT CBBP3AHOCT C JIMIaTa COOCTBEHUK /WM BB3JIOXKHUTEN,
¥ Y€ IIe Oma3BaT ThProBCKaTa TalilHa W Cra3BaT KOH(GUIECHIMAIHOCT OTHOCHO (aKTHTE
CTaHaJIM UM H3BECTHH B Ipolieca Ha pabora.

v" Huro HaeMaHETO HHM 3a H3rOTBAHE Ha HACTOAIIATa OLEHKA, HUTO BB3HArpaXJICHHETO 3a
U3BBPIIBAHETO ¥ € 3aBUCHMO OT W3YUCICHHTE KpaHH pe3yiTaTH MM APYr JOKa3aH OT
eKCIIepTH3aTa MaTepHalIeH HHTEPEC.

v Tlpu u3BBpIIBaHE Ha OILEHKAaTa CM€ NPHJIOXKHIN Hai-106poTo OT NMpodECHOHATHUTE HH
3HAHUS W OIHUT, M HE CME YKPWJIH YMHIUIEHO CBIIECTBEHH (hakTH W/MIM 0OCTOATENCTBA
JIOKOJIKOTO T€ ca HM OWJIM IIPEJOCTAaBEHH.

v' JIOKyMEHTHTE, CBEIEHHATAa, CUETOBOAHATa HH(pOpMalMsi, MHEHHATa, MaTepHAIIUTE H
H3YHCICHHUSATA TPEJOCTaBeHH Ha OLICHUTEIMTE M HaMEPWIHM MICTO B TO3H JOKJIa] ca
[PEAOCTABEeHH OT HM3TOYHHIM, 3a KOHTO C€ CMATa Y€ 3aciy)KaBaT AOBEpHE H/MIM OT
Be3noxurens, mopaad koeto M3MBJIHHTENAT — OLIEHUTEIMTE HE MOEMAaT OTrOBOPHOCT 3a
TOYHOCTTA Ha MpemocTaBeHata HH(pOpMalUsA, IOKOJIKOTO He ca OWiM NoABeNeHH
YMHIILIEHO.

/ Cmp. 10 om 10
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Ilpn BB3anarane ua OLiEHKA € B
CAMO OPHIHHATHT M8 TOSH NOKyMeHT

AreHnuATa 3a NpUBaTH3aMHA
M3/1aBA HACTOSINMS JIMI[CH3

Ha

| MomMMIA CTOsIHOBA BACHIIEBA

EI'H6311136393

3a OIl€eHKaA
Ha ThPrOBCKH NPeANPHATHIA,

B ¢ $tinssnny
| S

Jluyerzom e sauder 3a Heonpedesen cpox u
He 0a6a npPaaso 3a OYeHKa Camo Ha OMOEARY aKmueLL.




IlIpn BB3Narane Ha oneHka e BadLyeH
CAMO OPHTHHATBT HA TO3H KOKYMeH™N

AreHnmsTa 3a npuBaTH3aANUA
H3IaBa HACTOAINHUSA JIMIEH3

Ha

BJIAAMCJIAB BEJIMYKOB BACHUJIEB

El'H 6205117220

3a OIl€HKa
Ha QHHAHCOBH AKTHBH M PHHAHCOBH HHCTHTYIHH.

Jluyensvm e easuder 3a neonpedesen cpox.




