


H02080p 30 UNBLAHEHUE HA UHICEHEPUHS 30 EHEP2OCNECHIABAUU MEPORPUAIUA C CAPAHMUPAH PE3VANAM U OONOIHWINENU CHIPOUMETHO-PEMONMNI
pabomu na dse obwecmeenu czpadu, usnoazeanu om O3 “Padocm”™ -Padueso /Apx. kod AL01. Ho. koo [01-004-748-000 om 23.07.2007... ¢ 6p.
cmp. 12 6 Pecucmvpa no dozosopume na Enestona A/

dama: 1205/2008:.

JIOI'OBOP OT 16.07.2007r. MEXY OBILIMHA PAJHEBO /BB3JIOXUTEJl/ U
“EHEMOHA” AJl, I'P. KO3JIOAYX /M3ITBJIHUTEJ/ 3A U3ITbJIHEHUE HA
UHXEHEPUHIT 3A  EHEPI'OCIIECTABAIIM  MEPOITPUATHA  C
FTAPAHTUPAH PE3VJITAT W  JOITBJHUTEJIHYM  CTPOMUTEJIHO-
PEMOHTHHA PABOTH HA JIBE OBLLIECTBEHU CI'PAJIY, U3ITOJI3BBAHU OT

O3 “PALIOCT” - PAJHEBO /APX. KO AJI01, WA, KOJ J101-004-748-000 OT
23.07.2007r., C BP. CTP.12 B PETUCTBPA I10 JIOTOBOPUTE HA EHEMOHA AJl/

Jlama na 6v3nazane na oyenkama: Jlama na uzeomesmne Ilazapna aoekeamnocm
Ha oyenkama

29/04/2008 12/05/2008 m. Hoemspu 2008

Cmp. 1 om 10
w76 Baciies

Oyenumenu: Jlwomuna Bacunesa J%




102080p 30 UFNBAHEHUE HA UHXCEHEPUNS 30 HEPLOCNECMABAIYU MEPONPUSINUA C 2aPAHMUPAH PEIVAMAM U OONOIHUMETHU CRIPOUMEIHO-PEMONNINI
pabomu Ha 0se obwecmeenu cepaou, uznoaseanu om QU3 “Padocm’™ -Padneso /Apx. koo AL01. Ho. koo A01-004-748-000 om 23.07.2007:.. ¢ ip.
cmp. 12 6 Pecucmupa no dozosopume na Evemona AL/

vama: 120520082,

PE3IOME

Bua Ha ouenkara: Omoéensszea ce c X

[IspBOHaYaIHa OLICHKA X

Bn3joxkuTe: ®oHja 3a eHepreTuka U eHepruitnu uxkonomun — PEMN” AICULL

Jlaty Ha uHTEpBIOTA Che ciyxutend Ha ,,OEEN” AJICULL: 29/05/2008r. u 08/05/2008r.
Jluna, NpUCHCTBAIK NpH UHTepBIoTaTa: OpiauH Asexcanapos, [Ipokypucr.

OuensiBaH 00eKT: Jlorosop or 16.07.2007r. mexxay O6mmuna PagHeBo /Bw3noxuten/ u
“Enemona” AJl, rp. Kosmonyit /M3nbnauren/ 3a U3NBIHEHHE Ha HHXCHEPUHI 34
€HEProCIecTaBallld MEPOIPUATHS C TapaHTUpaH pe3ylNTaT M JONBJIHUTEIHH CTPOUTEJHO-
PEMOHTHH paboTH Ha aBe oOuiecTBeHU crpagu, usnomsBanu ot OJI3 “Pamoct” -Pagneso /Apx.
xox AJI01, Y. xox J101-004-748-000 ot 23.07.2007r., ¢ 6p. cTp.12 B Perucrovpa no morosopute
Ha Enemona AJl /

Pe3yJjTaTH OT OLIEHKATA:

Hacros1a cTOMHOCT: .
3AKJIIOYEHHE 3A CITPABEJJIMBA CTOMHOCT
kbM garta 15/05/2008r.

JuckonToB mpoueHt O6muHa Pagneso: 8.83%
Homunanno B3iemane koM 15/05/2008 BGN 346,348.12
PaBHa Mece4yHa BHOCKA /TJIaBHMIIA U THXBA/ BGN 4,744.72
OcraBair 6p. BHOCKH 6p. 73
ADHCr,n={1-[1/(1+r) *n]}/r 56.3229
Hacrosima cToiiHoCT / cipaBeINBa CTOHHOCT BGN 267,236.45

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

OueHurenn:

1. Jlrogmuna CrosiHoBa Bacunena, Jlunen3 Ne 10438/13.02.2004 3a oueHka Ha ThPrOBCKH
HpEeANPUATHS;

2. Bnagucnas BenmukoB Bacuies, JIuniens Ne 10469/27.04.2004 3a oneHka Ha GUHAHCOBH
aKTUBH ¥ (QUHAHCOBH MHCTHTYLIUH.

Lmp. 2om 10
A06 Bacuaes

Oyenumenu: Jlwoomura Bacunesa J %



J02080p 30 UNBAHEHUE HA UHNCEHEPUHZ 3Q HEPEOCNECMABAUYU MCPONPUSINUS C 2APAHMUPAH PE3VANAN U CONBAHUMETHY CHIPOUMEIHO-PEMOHMI
pabomu Ha 06e obuecmeenu czpadu. usnoaseanu om QA3 “Padocm’” -Padneso /Apx. koo Ad01. Ho. koo J{01-004-748-000 om 23.07.2007:., ¢ op.
emp. 12 6 Pecucmupa no dozosopume na Enemona ALl /

oama:12:05/2008¢.

L. AEOUHUPAHE HA 3AJAHUETO 3A OIIEHKA

1. OBEKT Ha oneHKaTa:

Jlorosop ot 16.07.2007r. mexxny O6mmua PaaneBo /Brninoxuren/ m “Ememona” AJl, rp.
Kosnonyit /M3mbiHuTeN/ 32 U3NBIHEHHE Ha WHXEHEPUHT 34 €HEProCleCTABAId MEPOIPHATHS C
rapaHTHpaH pe3yJNTaT W JOUBJIHHTEIHH CTPOHTEIHO-PEMOHTHHM pabOTH Ha JBE OOILIECTBEHH
crpaau, usnonssanu ot O3 “Pagmoct” -PamueBo /Apx. ko AJI01, Un. kox J101-004-748-000 ot
23.07.2007r., ¢ 6p. ctp.12 B Perucrbpa mo morosopure Ha EHemona AJl /

2. IPEACTABEHHU JOKYMEHTM u u3Toununm Ha HHpopmanus:

» Jlorosop ot 16.07.2007r. mexny O6muna Panneso /Buinoxuten/ u “Enemona” AJl, rp.
Kosnony#t /M3mbianuten/ 3a W3NBJIHEHHE Ha MHXKCHEPHHI 32 €HEProCHecTsBallu
MEPOIPHATHS C FAPAHTHPAH Pe3yiITaT U NONBIHUTEIHH CTPOMTEIHO-PEMOHTHH pabOTH Ha
nBe obmecTBeHu crpanu, usnonssand or OJ13 “Panoct” -PagneBo /Apx. xox AJI01, Un.
xkox J101-004-748-000 ot 23.07.2007r., ¢ Op. cTp.12 B Perucrbpa mo JQOroBopure Ha
Enemona AJl /

KbM He20:

v' Cmpyxmypa na pasxooume (IIpunooicenue Ne 1);

v Memoouxa 3a MOHUMOpuUHZ, ONpedeisiHe HA OOCMUSHAMOMO  200UULHO
nompebienue Ha enepeus U CMOUHOCMMA HA OOCMUSHAMAMA 200UUHA UKOHOMUSL
Ha gunancosu cpeocmsa 3a enepaus (lpunoocenue Ne 2);

I'pagux 3a usnvanenue na Eman I (Ilpunoocenue Ne 3),

25/10/20072. — Koncmamueen Axm 3a ycmanosséane 200HOCMmMa 3a npuemane Ha

cmpoedica (vamc, eman om He20);

v’ 29/10/20072. — Ilpuemo-npedasamener npomoOKON 3a NpuUeMane U3nviHeHuemo Ha
1-6u eman om 0ozosopa.

AN

Hpﬂ H3rOTBSAHETO HA HACTOANIATA OLEHKA HE € H3BbPIBAH NPABEH AHAJIH3 HA OLICHABAHOTO
B3€MaHe, pecll. OTrOBOPHOCTTa 3a CHOTBETCTBHETO MY HaA H3HCKBAaHHSATA Ha 3aKoH 3a
APYXeCcTBATa ChC CNEIHMAJIHA HHBECTHIIHOHHA 11, € H3IAJ10 HAa Bb3jaoxures.

OLEeHHUTENUTE B Ta3HM OILICHKA Ca CE€ MMO030BaJId U3IISLJIO HA JaHHH, (bax("m H I/IH(bOpMaI.lPIH, OCHUT'YPEHH
OT BB3JIOXKUTEII HW/HWIA COOCTBEHHMKA Ha OICHSABAHUTE AKTUBU H OT JIMIIATA, NPUCHCTBAIHA NPHU
IpPOBEXKIAaHUTEC HMHTECPBIOTA, Karo T€ C€ CYHTAT 34 JOCTOBCpPHH H HE Ca TMPOBEPsABAHH
JOII'bJIHATCITHO.

IIpaBa H/uam OrpaHM4€CHMSA: HE €A MPEAOCTABCHH JaHHH 32 HAJIHYIHE HA TaKHBa.

3. IlpeaHa3HauyeHHe H NPHJIOKEHHE HAa OlEHKaTa: OnpenensHe Ha CIpPaBeUIMBA
CTOMHOCT KbM JaTara Ha OIlCHKaTa Ha B3€éMaHe€, Bb3HHKHAJIO IO TOPELUTHPAHUTE JOTOBOPH C LE
IMMOKYIIKa 110 y1.19 ot 3akoH 3a Jpy>XecTBara CbC CrielfHaJiHa HHBECTUIIHOHHA LICJI.

4. lata Ha ounenkaTta /edpexTHBHA AaTa/ - [latara, KbM KOATO C& OTHACS M € BAIMHO
CTAHOBHIICTO HA OLICHUTCIUTE 3a CTOﬁHOCTTa;

EdexTuBna nara Ha oneHkara — 15/05/2008r.
Qukcunz na BHE 3a 1 espo kvm 15/05/2008 2. = 1.95583 xe.

Oyenumenu: Jloomura Bacunresa J’W

Cmp. 30om 10
cunes

Braoucaaes




H02060p 30 U3NBAHEHUE HA UHNCEHEPUHZ 30 HEPLOCNECMABAUY MEPONPUAINUA C CaPAHMUPAH PEIVAMAM U OONeAHUMENNY CIPOUMEHO-PEMOHMHI
pabomu Ha dee obwecmeenu czpadu. uznoazeanu om O3 “Padoem’” -Padneso /Apx. koo AA01. Ho. koo J01-004-748-000 om 23.07.2007z., ¢ 6p.
cmp. 12 6 Pecucmupa no dozosopume na Enemona AN/

oama: 12052008z

5. Cranpapr 3a cToliHoCTTA:

TIpuaoxeHH CTAaHAAPTH 3a oueHsaBaHe: ,,CranaapTu 3a 6usnec ouenssane” CbO 1-7 Ilo IIMC
113 /31.05.2002, o6n. IB 6p.57 11/06/2002, B cuna ot 11/06/2002, uzm. bp.115 ot 30.12.2004 B
cuia ot 30/12/2004r.

CrnpaseanuBa croiiHoct: CTOHHOCTTa, M3pa3eHa B MapHyeH E€KBHUBAICHT, CPeElly KOATO €IUH
aKTHB OM CMEHHI COOCTBEHHKA CH KBbM JlaTaTa Ha HacTOAIIATA OLICHKA, IPEMHUHABAKKK OT phLETE
Ha xenaenl U 1o6pe uHpOpMUpaH MpoJaBay B phLETE Ha XKelael] ¥ 1o6pe MHPOpMHpPaH KynyBay,
B YCIIOBHSTA HA KOHKYPEHIIUS Ha OTKPHT (CBOOOJEH) Na3ap, KaTo HUKOS OT CTPAHUTE HE JEHCTBA
TI0J1 HATHCK WJIM IPHHY/A B JOCTaTh4HO J00Ope M03HaBa BCHYKH MMAIH OTHOIIEHHE (HaKTH.

MC®O 39 Jepununuu: CripaBeminBa CTONHOCT € CyMaTa, 3a KOSTO €IMH aKTUB MOXe 1a Obe
pasMEHEH WJIM €MH MacuB — YpEeIeH, MeX1y HHOOPMHMPaHH H XKEJAclld CTPaHH B MpsKa CHeNKa
IIOMEX]Yy UM.

6. ITpuyio’keH MOAX0X M METOA 32 OLEHKA: [Ipy HacTosIIaTa OLEHKA € MPUJIONKEH TIOAXO0
Ha 0a3a Ha JOXOAWTE, 4pe3 HM3IOJ3BaHE HA METOJ Ha JUCKOHTHpaHEe Ha OYaKBAaHHTE MapHYHH
HOTOLH.

Cmp.40m 10
76 Bacuaes

Oyenumenu: Jlwoomuna Bacuresa Braoug.



H02060p 3a u3NvAHEHUE HA UHNCEHEPUHZ 30 EHEPLOCNECMIACAIYU MEPONPUSIINIA C CAPAHMUPAH PEIVAMAM U OONDAHUMETHU CHIPOUMEIHO-DEMORNINL
pabomu na d6e obwecmeeny cepaou, uznoaseany om O3 “Padocm’ -Padneso /Apx. koo AA01. Ho. koo 01-004-748-000 om 23.07.2007:., ¢ 6p.
cmp. 12 6 Pecucmupa no dozosopume na Enesmona Al /

dama:12/05:2008z.

II.OIINMCAHUE HA OLUEHSIBAHUTE AKTUBH

OneHsBaHuAT akTHB € JIoroBop 3a H3MBIHEHHWE HAa HWHXEHEPUHI 33 EHEProcrecTABaIld
MEPOTIPUATHSA C TapaHTUpaH pPe3YyNTaT M AONBIHUTENHH CTPOMTEIHO-PEMOHTHH paboOTH, KaTo
BB3noxuTel € O0muna PagaeBo, a uaneiaauten e ,,Enemona” AJl rp. Kosnonyii.

O0ma XxapakTepHCTHMKAa HA J[OrOBOpHTe €, 4Ye Te CJIeABAT ,Vkazawus 3a npunazawe Ha
enepeoegpexmuenu ycayeu ¢ eapanmupar pesynmam (ESCO ycnyzu) 6 obwecmeenu u aOMuHucmpamueHu cecpaou 6
usnvanenue Ha Ipozpamume 3a enepeuuna egpexmusHocm no 4n. 2 u un. 4 om Hapeoba Ne2l 3a obcnedeane 3a

enepeuiina egpexmusnocm, obu. /1B, 6p.112 om 23.12.20042., 6 cuna om 1.01.20052.”, KaTO NpH U3IbJIHCHHUE HA
npoektn 3a ESCO yciyrn, pa3xoauTe Ha HHBECTHUIMATAa C€ H3IUIAINAT OT IMOCTUTHATHUTE
HKOHOMHH, a (UHAHCOBUAT, TEXHUYECKUAT U THPrOBCKHUAT PHCK 3a H3IIBIHEHHETO HA MIPOEKTHTE
IO IOTOBOPHTE 3a eHeproe(eKTUBHHU yCiIyru ca 3a cMetka Ha U3ITbJIHUTEJLA.

H360psT Ha CHOTBETHA prpMa 3a eHeproePeKTUBHH YCIYIH C€ U3BBPILBA CHIIIACHO JEHCTBALLOTO
3aKkoHOAaTeCcTBO B PemyOnmka buiarapus — 3akoHBT 3a OOIIECTBEHUTE MOPBYKH, PECIIEKTHBHO
Hapenbara 3a Bb31araHe Ha MaJIKH OOLIECTBEHH NIOPBYKHU.

ITpaBHO OCHOBaHHE 3a CKJIIOYBAHETO HA JOTOBOPH 3a eHeproe)eKTUBHH yCIIyTH € pasnopendara Ha
41.20 u wi.21 ot 3EE.

Ilpy KOHKpeTHAaTa OIIEHKA OICHUTEICKUAT €KUM paboTH @pH OTYMTAHE Ha CJIEAHHUTE
obcrosTencTaa:

e 3agpKEHHETO IO JOroBOpa CjefBa Ja Ce ToracsiBa Ha paBHH MECEYHH BHOCKH /BKIL
IJIaBHHUIA M TUXBH/, popMHpaHu Ha 6a3a GpUKCHpaH JIMXBEH NMPOLEHT, T.€. 6€3 JINXBEH PHCK,
U C pUKCHpaH Naiex;

Jlatata, KbM KOATO € olleHeH akTHBBT € 15/05/2008r.;
Cinen u3bIHEHHE HAa MHXXEHEpUHIa HAMAa Ja C€ NPUYMHAT HENPHUCHIIH EKCIUIOATALlMOHHH
pasxoau Ha Be3noxurens;

e OcurypsiBaHe craHmapra Ha KoMdopr 3a oburarenure Ha obekture, cwriacHo BJIC
14776/87,

e Jlocturane Ha CTOMHOCT Ha oO6oOlIeHaTa eHepruiiHa XapaKTEpHCTHKa 3a OO0€KTa,
CHOTBETCTBAIA 3a II0Jy4aBAaHETO Ha CEpTUUKAT 3a €HEpruiiHa €(eKTHBHOCT, CBHINIACHO
pasmnopendute Ha 3akoHa 3a eHepruiiHa edextuBHOCT M Hapenbara 3a cepruduumpane Ha
Crpany 3a eHepruiiHa e(peKTUBHOCT;

e Cermacuo w4, ar (6), 1.1 or Jorosopa, basucHara CTOHHOCT Ha rOAMINHHUS pa3xoj 3a
eHeprus, CTOHHOCTTa Ha rapaHTUPAHOTO TOJMIIHO MOTPEOJIEHHE HA €HEPTUs M CTOMHOCTTA
Ha rapaHTHpaHaTa MKOHOMHUS Ha €HEprus, ca HU3YMCICHH IIPH LIEHH Ha €HEPrusaTa, KaKTo
crenBa:

O 1eHa Ha ejekTpuyeckara eneprus — 146.00 n8./MWh ¢ IJIC;

O IlIeHa Ha TOIUIMHHATa €Heprus, 1oOHWBaHa OT MPOMHUILIEH ra3poi ¢ ueHa ot 1 828.00

aB./Ton ¢ JIJIC — 157.21 nB./MWh ¢ IJIC;

CeriacHo 4.4, ai. (6), 1.2 ot JloroBopa, [locouenute B T.1 11cHH Ha €HeprusTa ca BIMIHU
3a IeJIUs CPOK Ha JeHCTBHE Ha JOrOBOpA M ILIE CIYXXaT MpH ONpeleisHE Ha CTOMHOCTTA Ha
JOCTHTHATaTa roAWIIHa HKOHOMHUS Ha (PUHAHCOBHU CPEACTBa 3a EHEPIHUs;
CeriacHo wi.5, U3MBJIHUTENAT oeMa U3LsUI0 GUHAHCOBHUS, THPrOBCKH U TECHHYECKH PHUCK;
[To moroBopa MMa MOAMHKCAH MPOTOKOJ 3a NMpUEMaHE M3IBIHEHHETO Ha I-BM eTam OT Hero,
BKJIIOYBAII M3IbJHEHHE Ha HHXXCHEPHUHT 32 €HEproe(eKTUBHU MEPOINPHUATHS C rapaHTHpaH
pe3yiTaT U CTPOUTEIIHO-PEMOHTHH PaboTH;

Cmp. 50m 10
Bacuiee

4

Oyenumenu: Jhroomuna Bacunesa U)Z,fﬁ,g




102060p 3G UINBAHEHUE HA UHHCEHEPUHE 3Q @HEP2OCNeCMIABAUY MEPONPUAINNS C CAPAHMUPAH PEIVAMAM U OONBAHWNEIHU CIPOUMEAHO-PEMORMNY
pabomu na 0se obwecmeenu czpaou, uznoaseanu om OL3 “Padocm’™ -Paoneso /Apx. koo AA01. Ho. koo JJ01-004-748-000 om 23.07.2007:., ¢ Gp.
cmp. 12 6 Pecucmupa no dozosopume na Enemona AU/

oama:12/05/2008:.

e [lo moroBopa ce H3MBIHABAT IIpaBaTa/3albJDKEHUATa MO peanusupaHe Ha Il-pu eran
., MOHHTOPHHI", KOETO C€ YIOCTOBEPSIBa Upe3 MOAINMCBAHE HA CBBMECTHHU IIPOTOKOJIH;

e [lo morosopa, B Wwi. 25, KaTo rapaHuus 3a M3MbJIHEHHE Ha 3aQb/DKeHHATa M3MbiHUTENAT
Ipe0CTaBs rapaHius 3a 100po U3IbIHEHHE B pasMep Ha 1 % OT CTOHHOCTTA Ha MOpbYKaTa.
TapanmusTa 3a 1006po U3MbIHEHHE MOXe Ja ObJe npeacraBeHa no u3bop Ha M3nennurens B
efHa or nBere (GopMM — MapuyeH JAENO3UT MM OaHkoBa rapaHuus. B ciyvai, ue
W3nbIHATENAT NpeaCcTaBl GaHKOBA rapaHIUs, ChllaTa clie/iBa 1a € HEOTMEHUMa, Oe3yClIOBHA
U J1a € BIMIHA 3a MIEPUOJa Ha CTPOUTEIHO-MOHTAXHHUTE pabOTH, HO HE MO-KBCHO OT JaTaTa
Ha npuemane Ha Etan I ot norosopa;

e CesraacHo wi. 26, B 30 /Tpunecer/ QHEBEH CPOK Clel JaraTa Ha IOANMCBAHE Ha IPHEMO-
npenasareHus nporokou no wi. 20, an.(1) or Jlorosopa;

e Csriacho wi. 44, an(1), Karo oGe3neueHne 3a U3MbIHEHUE HA 3a0bDKEHHETO 1O 4il. 11 ot
JIOrOBOpa, B 5 /meT/ AHEBEH CPOK OT CKIIOYBAHETO My BB3noxuTensr u3nasa B moj3a Ha
Wsneiaaurens ,,Coriacue 3a He3a0aBHO MHKACO™ 3a MBJIHUS pa3sMep Ha LIEHaTa Ha JOroBopa
JI0 ©3THYaHeTo Ha 60 /mectaecet/ AHU cien Kpas Ha cpoka 3a Eran II, mocoyen B 4. 16;

e [IIporno3nara Hacrosima croiiHocT kbM jaata 15/07/2008r. € u3BeneHa mpu npe3yMmius 3a
3ama3BaHe YCJIOBHATA Ha JOTOBOpA U MPUAPYXKABALIMTE IO JOKYMEHTH; PEIOBHO MOracsiBaHe
Ha MECEYHHTE BHOCKHM IO MOTAaCHTENHHs IUIaH; 3ala3BaHE MaKpPOMKOHOMHYECKaTa paMKa,
JIMIICA HA 3HAYMTETHO M3MEHEHHE Ha JIMXBEHH NPOLIEHTH;

e Bsemasnero € B jeBa.

Cmp. 6 om 10
Braoucras Batunes

Oyenumenu: Jhoomuna Bacunesa




Ho2060p 3a usnvianenue HA UHNCEHEPUHZ 3G HEP2OCNECMABAWY MEPONPUSINUA C CAPAHMUPAH PEIVANAM U OONIHUMENU CRIPOUMETHO-PDEMONIHU
pabomu Ha 06e obwecmeenu czpadu. uznoaseany om QU3 “Padocm’ -Padneso /Apx. kod AA01. Ho. koo J01-004-748-000 om 23.07.2007z., ¢ Op.
cmp. 12 6 Pecucmupa no oozosopume na Evesona AN/

dama: 1 2/05/2008z.

ITAPAMETPHU HA OHIEHAABAHUTE AKTUBU U UCTOPUA:

0roBop Apx. Ko, 01 . kox J101-004-729-000

O6ekT: OGwecTBenH crpaau, codcrseHoct Ha O6muna PagHeso, u3noassanu 3a Hyxkaure va O/I3 "Pagoct”

Oo0muna PagneBo
JATH:  JaTa Ha JOTOBOp  JaTa Ha KpaeH CpoK

16/7/2007 16/5/2014
JHH
HoroBopeH cpok 3a I-Bu eran: 120 16/11/2007 Jiata no JO0roBop
Jlara Ha noanucBaHe Ha [IpoTokon 3a npukioyeH I-Bu eran: 29/10/2007 peasiHa aara
7 3a6aBa B JHH
['naBHULA: Jlnxsa: O61w0:
4,469.60 C J4C 1,224.06 5,693.66
357,567.75 C 4C 97,925.15 455,492.90
297,973.13 be3 J/C 81,604.29 379,577.42
237,554.88 Be3 JJC 65,061.49 302,616.37
60,418.25 be3 JC 16,542.80 76,961.05
3,724.66 bez J1C 1,020.05 4,744.72

366.00 MWh/z200. O6em na zapanmupano 200uHo nompebienue Ha enepzun, 6 m.u. -
enexmpuyecka enepzun 105 MWh/200. u monnunna enepzus 156 MWh/200.

39,854.00

716./200. CmoiiHoCm Ha 2apAHMUPAHO 200UULHO nompebierue Ha enepzus

B/IC14776/87 u BAC 1788/76 ,1y;cxgan Cmanoapm na monaunen u céemaunen Kougopm ¢ obexmume
80 meceya - Cpox Ha omxynysane: cmoiinocm na unéecmuyusama, nuxea u JJC

80 Bp. MeceuHU BHOCKH 110 JOrOBOD
7.5% ba3oBa roauilHa 1¥xsa 1o J0roBop
5,693.66 Pasmep Ha meceuna BHocka c JIJIC u 6e3 JAC 4,744.72

7 9% Iocacenu enocku
73 Bp. ocTaBam¥ BHOCKH
HoMunHanHa I'naBHuLa: Homunanna Jluxsa: O6uro0:
277,415.74 nB 68,932.39 346,348.12
III.LOIIEHKA HA B3EMAHUSA

MeTomoJi0rusi 3a OLEHKA HA B3¢MaHHUsA

Ilpy olleHKa Ha B3eMaHHs ce IpWiaraT MPUHIMIMTE HAa 00laTa METOJOJIOTHMS M TEXHHKH
[pUJIaraHy MpH OLICHKHU Ha GUHAHCOBH aKTHBH.

B3emanusaTa BB3HMKBAT B pe3y/iTaT Ha NPEAOCTaBSIHE OT CTpaHa Ha IPEANPHUATHE HA MApUYHM
CpeACTBa, CTOKH HIIHM YCITyTH.

[Ipy mperiiex Ha AOKYMEHTHTE OLCHHUTENHMTE aKICHTHpAaT BHMMAHHE Ha Ii€ITa Ha JO0roBoOpa,
00e3MeYeHHeT0 — HAIMYHOCT U CTEMeH Ha JMKBHOHOCT, HAYMHA Ha IoracsiBaHe, (GHHAHCOBOTO
CBhCTOSHHE Ha JUTBXKHHKA.

Oyenumenu: Jlroomuna Bacunesa U}(,ﬁﬁ/f




H02080p 3a usnvineHie HA UHICEHEPUHS 30 €HEP2OCNECMABAUYU MEPORPUAIINA C CAPAHMUPAN PEIVAMAM U OONbIHUMEINU CIIPOUMEIHO-PEMONMNI
pabomu na 0se obwecmeeny cepadu, usnoaseanu om QI3 “Padoem™ -Paoweso /Apx. koo AL01, Ho. koo JI01-004-748-000 om 23.07.2007:.. ¢ 6p.
cmp. 12 6 Pecucmupa no dozosopume na Evemona A/l 7

oama:12/05/2008:.

OlrieHsBaHUTE B3€MaHH Ca C XapaKTEPUCTHKA:
e (0e3 HAIMYHA KOTHPOBKA HA aKTUBEH I1a3ap;
e (€3 HaMMuHMe Ha MyONMYHA HH(OpMAIMs 3a TEKYIIH Ma3apHH CTOWHOCTH HA aHAJIOTHYHMHU
B3eMaHHUS;
HETPHIIOKAMOCT Ha ONIIMOHHO IEHOOOpa3yBaHe;
HENPUJIOXKUMOCT Ha TEXHHKAa Ha KOHCTpyupaHa 0a3a, IMopany JIMIICA Ha ChIIECTBYBalla
rasapHa IieHa Ha ChbCTaBHHU €JIEMEHTH,
opajay, KOETO €IMHCTBEHO MPHIOKHMA € TEXHHKaTa/MeTOAbT Ha JUCKOHTUPAHHMTE IapH4YHH
TIOTOLH.

OreHKaTa Ha B3€MaHHMS C paBHH MECEYHH BHOCKHM C€ OCHOBaBa Ha TEOpHATA HAa CTOMHOCTTa Ha
mapuTe BHB BPEMETO, KAaTo C€ IMpuiara MeToJ, Ha JUCKOHTHPAaHMTE MapUYHH [OTOLM.
HamaisiBaHeTo Ha I0JIE3HOCTTAa Ha MapuTe BBB BpeMETO ce popMaiu3npa Yype3 JUCKOHTUPAHE Ha
o6paemara croHoct. OT MareMarHyecka TIJiefHAa TO4YKA, JUCKOHTOBHTE KOE(PUIIMEHTH
NpEICTaBIsABaT MOpEeIUIa OT HaMaJsBallld BbB BpeMeTo Terjia. BbB (QUHAHCOBHS CMHCBI Te
HIIIOCTPHpAT OTOMBa OT HOMHHAIHATa CTOMHOCT Ha OBJCIIMTE NMapU4yHH CTOWHOCTH U ILTHTHO
IOKpUBAT TEMIIOpAJIHATAa JMHAMHKA Ha LIECHHOCTTa Ha ITapHTe.

IMpensua QUHAHCOBUTE XapaKTEPUCTHKH Ha OLICHABAHMTE B3€MaHHs HaCToslaTa CTOMHOCT Ha
NapUyYHMTE IOTOLM € M3BeleHa uype3 AHIouTeTeH (akTop Ha Hactosmara croiHoct (ADPHC).
Maremarudeckara HHTEpIIPETAIUs HA METOA € ClIEAHATA!

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

KBJAETO:
AOHC - AHIouTeTEeH (PaKTOp HAa HACTOsIIAaTa CTOMHOCT;
r - IPOLIEHT Ha TUCKOHTHPAHE;
n - Opoii neproau/BpeMEBH HHTEPBAIL;
(I+1)"n - JIACKOHTOB (pakTop

ITpu oLieHKaTa OT OCHOBHO 3HaY€HHE € ONPEJEISHETO Ha MPOLIEHTAa Ha TUCKOHTHPAHE .
To € U3BBPIIEHO 110 MeTOA Ha cheTaBHUA pHcK (build up/HaTpynBaHe Ha pUCKa):

r=rl+r2+r3+r4,%

KBJETO:
rl - BB3BpPBIIAEMOCT Ha O€3pHCKOBa MHBECTHLIHS,
r2 - Hanbaska 3a oOLI pHCK / 32 CTpaHara, 3a OTPachJl, 32 pETHOH/;
r3 - HanbaBka 3a cnenu(UYeH pUCK;
r4 - HagOaBKka 3a crierugHyueH JOrOBOPEH PUCK.

Ilpu onpeneisiHe HA PHCKA OIEHHTEJCKHAT €KHII OTYHTA CJeAHHTE
00CTOSATEJICTBA:

1. OTdeTeH € PUCK Ha CeKTOpa Ha 0a3a CTENEH Ha PErHMOHAIHO pa3sBUTHE HAa CHhOTBETHATa
oOImKHA. AHaIM3MpaHH ca JIMXBEHUTE HWBA M Haa0aBKM 3a €MHUTHPaHH OOLUMHCKH
obnuraiun Ha OdunuaneH masap. AHaJIM3BT OKa3Ba, Y€ 3a OOIUMHH C HAJIMYHME Ha
pa3BuTa MH(PACTPYKTYpa, Ha YYyXIECTPAHHH HWHBECTHTOPHM M HA TOJIEMH IPEINPHATHS
CTENeHTa Ha pUcKa € B rpaHuuute Ha 3% 10 5%. 3a o6IMHYN C NO-JIOMO ChCTOSHUE Ha
UH(pacTpyKTypa, U JIUIICA HA TOJIEMH NPEINPHSITHS CTENECHTa Ha pHCKa € Mexay 6% u
10%.

Oyenumenu: Jloomuna Bacuneea dk%ﬁ/g
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2. Crriacuero 3a He3a0aBHO MHKAcO HE Ce€ TpeTHpa KaTo oOe3rneueHHue, Thi KaTo TOBa €
¢dbopMa Ha pa3IuIalaHe.

3. Hanuuwue Ha rapaHius 3a 100po U3MIBIHEHHE.

4. Hanuuwe Ha moroBopHa kiay3a: “Iloemane Ha (UHAHCOBHS M TEXHUYECKU PHCK OT CTpaHa
Ha M3neiHMTENS 03HAYaBa, Y€ TOM moeMa OTTOBOPHOCTTA, Y€ BCHUKHU Pa3XOJH, U3BbPLICHH
OT HEro IO TO3H JOTOBOP, 1€ C€ M3IUIATAT HAI'bJIHO 3aJ0BOJIATEIIHO 3a HEro, ChITIACHO
JIOrOBOpeHarTa B pa3fiesl V Ha HacTOSILIMS JOTOBOP CTOHMHOCT H BB BPEMETO, ONPENEIEHO
KaTO CPOK 3a M3ILIAIlaHe, KaKTo U 4e BB3/0XUTENIT HiMa J1a My 3aIUIaTé NIPH M3I'bJIHEHHE
Ha JOroBOpa HHKakKBH IOIBIHUTEIHH pa3XoIM, OCBEH TE3H, ONHMCaHH B pazjen V Ha
Jorosopa.

5. BanyteH pucK, pH KOMTO CTOHHOCTTa Ha JaJIeH aKTUB ce Konebae mopaau IMPOMEHH BbB
BAJIyTHUTE KYPCOBE, HE CHLIECTBYBA, Thil KaTO B3eMaHMATA Ca B HAl[MOHAIHA BaJIyTa.
OHDCIICJ'ISIHC HAa JTMCKOHTOB IIPOLICHT, NPHWJIOKUM KBbM J1aTaTa Ha OLICHKATA.

JuckouToB mpoueHt O6muna PagneBo: 8.83%
Hacrosiia cToiHOCT:
3AKJIIOYEHME 3A CITPABEJJIMBA CTOMHOCT
kbM garta 15/05/2008r.
HomunanHo B3emane koM 15/05/2008 BGN 346,348.12
PaBHa MeceuHa BHOCKA /TJIaBHMIIA U JIUXBa/ BGN 4,744.72
OcraBaig Op. BHOCKH 6p. 73
AD@HCr,n={1-[1/(1+r) *n]}/r 56.3229
Hacrosima cToiiHOCT / CipaBeAJINBA CTOHHOCT BGN 267,236.45
[Tporno3na Hacrosia cTOHHOCT:
kbM nara 15/07/2008r.
HomMunaJuano B3emane kpMm 15/07/2008 BGN 336,859.13
PaBHa Mece4yHa BHOCKA /TJIaBHMIIA U JTUXBa/ BGN 4,744.72
OcraBain 6p. BHOCKH 6p. 71
AD@HCr,n={1-[1/(1+r)"n]}/r 55.1475
Hacrosima cToiHOCT / cipaBeJJIHBa CTOHHOCT BGN 261,659.40

OLEHUTEIIU:

1. Jiommuna CrosHoBa Bacunesa, Jlunens Ne 10438/13.02.2004 3a oueHka Ha THProOBCKH
MPEPHSATHS,

2. Bnagucnas BennukoB Bacuies, Jlumens Ne 10469/27.04.2004 3a oneHka Ha (GHHAHCOBH

aKTHBH ¥ (UHAHCOBH UHCTUTYLIHH.
Cmp. 9om 10
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JOIIYCKAHUS U OTPAHUYUTEJIHH YCJIOBHUS HA OIIEHKATA

» Hacrosmara orneHka € BaiMHa KbM JaTaTra Ha cbcTaBgHeTo ¥ 15/05/2008r. u kpM
3aKOHOBaTa CTPYKTypa KbM ChIIaTa Jara; M0-KbCHOTO HM3MOJI3BaHE HAa TO3M JOKJIA] MOXE
a W3UCKBa aKkTyaiusupaHe. [IpemopbuBa ce ma3apHara aJeKBaTHOCT HAa CETallHOTO
oneHsBaHe Ja ce cuurta A0 M. HoemBpu 2008, cien KoATo JaTa yCTaHOBEHUTE CTOHHOCTU
cieBa Ja Ce aKTyaIH3upaT WM IPEeNOTBBPIAT.

» W3uKcieHHTe CTOMHOCTH HE MOCTABAT OIpaHMUYEHHE B IMOJ3BAHETO HA JAPYTM TEXHUKH Ha
OIIEHKa, pa3IiYHH OT MPHJIOKEHUTE. AKO C€ U3MOA3BAaT CBETOBHUTE OLICHBYHH CTaHIApTH
M CBIIMTE KOMIUIEKTH OT M3XOJHH JAaHHM M MOTHBHpPAaHU MPUEMaHHs, HE Clie[Ba Ja UMa
ChbMHEHHE B MOJyYaBaHETO Ha aHAJIOTUYHU OLIEHBYHU PE3yJITaTH;

» OueHkKara € U3roTBeHa OT UMETO M 3a cMeTKa Ha M3mbiHuTeNs / OIEHUTEIUTE U ChIllaTa €
IpeaMET Ha ThProBCKa TaiiHa U KoH(puaeHuuanHoct. [Ipeqna3HadeHa e caMo 3a ciyxe0Ho
noj3Bade. Chllara MpeaCcTaBiIsiBa HHTENEKTyaTHa COOCTBEHOCT IO CMHMCHIA Ha 3aKOHA 3a
aBTOPCKOTO MPaBO U CPOJHUTE My IIpaBa U € coOCTBEHOCT Ha Br3noxurens. Pazpaborkara
W/WIM YaCTH OT Hesl He MOJXe Ja ObAaT KOMMUpaH! H/WIK MOJI3BaHU 32 KAaKBUTO U JIa € LEeNU
OT TpeTH Juila 0e3 IHCMEHOTO pa3pelleHHe MAaJeHO E€IMHCTBEHO M OT CTpaHa Ha
coOCTBEHHKA — BB3II0XKHUTENS ¥ OLICHHTENUTE — VI3TBbJIHUTENSA, €AHOBPEMEHHO.

» 3aKioYeHHATa Ha OICHHTEIMTE 3a KpaiHa Ma3apHa WM Apyra CTOMHOCT Ha OLCHSIBaHMUTE
aKTMBHM HSAMAaT HMMIIEPAaTHBEH XapakTep 3a BB3N0oXuTens W/WIM APYyrH IOJI3BaTeld Ha
OIl€HKaTa.

» Bcuukd TOKYMEHTH MIEHTH(GHUIMpAIH COOCTBEHOCTTa, IPABHOTO CHhCTOSIHUE, IapaMeTpH
M XapaKTEpUCTHKH Ha OLEHABAHUTE aKTUBH U Jpyra NHCMeHa, rpaguyHa H yCTHA N0JIy4eHa
IpH MHTEPBIO MHGOpMAlMs HMallla OTHOIICHHE KBbM Ta3H OLIEHKAa Ca MPEIOCTaBEHH OT
Bo3noxurens/CoOCTBEHHKA, CUMTAT CE 32 JOCTOBEPHH M OLICHUTEIMTE HE 32 M3BBPIUBAIH
JOIBJIHMUTEIHA TPOYYBATEIHA IMPOLEAYPH IO NPOBEPKA 3a JOCTOBEPHOCT M HE HOCAT
OTrOBOPHOCT 3a MPAaBHHUS CTAaTYC HA AKTUBUTE.

gekuapagnﬂ HA OLICHHUTEJ/IMTE:

v' OlEHUTENNTE TapaHTHpAaT C M[ONIHCHUTE CH KOPEKTHOCTTa, OOEKTHBHOCTTA H
HE3aBHCHMOCTTA IPH M3TOTBSHE Ha OLICHKAaTa U ACKIapupaT, Y€ HAMaT ThProBCKH HHTEPeC
KBM pe3yJITaTHTE OT ChIIaTa, HAMAT CBBP3aHOCT C JIMIaTa COOCTBEHMK H/HIIH BB3JIOKHTEL,
d d4e IIe omnasBaT ThProBCKaTa TaiiHa W cHa3BaT KOH(HICHIHMAIHOCT OTHOCHO (aKTHTE
CTaHaJIM UM H3BECTHH B Ipolieca Ha pabora.

v' Huro HaeMaHETO HHM 3a M3TOTBSIHE HAa HACTOSAIIATa OLCHKA, HUTO BB3HArpaXICHHETO 3a
U3BBPIIBAHETO i € 3aBHCHMO OT H3UYHMCICHUTE KpalHH Pe3yJTaTH MM APYr JOKa3aH OT
eKCIIepTH3aTa MaTepUaieH HHTEPEC.

v Tlpu u3BBpLIBaHE Ha OLIEHKAaTa CMe€ NMPUJIOKWIN Hal-IoOpOTO OT Mpo(eCHOHATHHTE HH
3HAaHUA M OIHT, ¥ HE CME YKPHJIH YMHIUIEHO CBIIECTBEHH (P)aKTH H/WIIM OOCTOATEICTBA
JIOKOJIKOTO T€ Ca HH OMJIM NIPEeIOCTaBEHH.

v' JIOKyMEHTHTE, CBEICHHATA, CUETOBOAHATa HH(OpMaIMsi, MHEHHMATa, MAaTCpPHAIUTE H
H3YKCJICHHATa TPENOCTABEHH Ha OLEHUTENUTE M HAaMEpPHJIH MACTO B TO3H JOKJIaja ca
NpPENOCTaBEeHH OT H3TOYHMIM, 3a KOMTO CE€ CMATa 4e 3aciyXaBaT JOBEpHE H/HJIH OT
Bb3noxurens, mopaad Koeto VI3MBbIHUTENAT — OLEHUTENUTE HE MOEMAT OTTOBOPHOCT 3a
TOYHOCTTA Ha MpeAocTaBeHara HH(QopMalus, MOKOJIKOTO HE ca  OWIM MOJBEIEHH
YMMIILIEHO.

Cmp. 10 om 10
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Ilpu Bb3laraHe Ha OLEHKa e Ba)
€a4MO OPHIHHAILT M& TUIH noxymenr !

AreHnmuATa 3a NpEBaTH3AMML
M3/1aBa HACTOAIIUS JIHIICHS

Ha

| MOAMMIIA CTOSHOBA BACYIIEBA

EI'H6311136393

3a OIleHKa
Ha ThProBCKH npeaAnpHATHAA,

e ¢ e

Jluyersom e easuden 3a neonpedesen CPOK u
He 0a6a npaao 3a oyeHKa camo Ha OMOeARY aKmueu.




Ilpn BB3narane Ha omenka e pamigen
C8MO OpPHIMHABT HA TO3H AOKyMeHMN

AreHnusara 3a NpPHUBaTH3ANMS
H3daBa HacToAImmua JIMIOEH3

Ha

BJIATUCIJIAB BEJII/I‘IKOB BACUMJIEB

EIr'H6205117220

3a OM€éHKa
Ha pHHAHCOBH AKTHBH H PHHAHCOBH HHCTHTYIHH.
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