


J102060p 3G UBNBAHEHUE HA UHNCEHEPUHS C ZAPAHMUPAN Pe3vamam 3d copadd, unoassana 3a wyxcoume na COY “Ce.Ca.Kupunr 1 Memoouii”
ap.Cmpenua / Apx. koo 4001, Ho. koo J01-004-646-000 om 27.06.2007¢., ¢ ép. cmp. 13 ¢ Pecucmopa no dozosopume wa Enesona A/ 7
dama:12/05:2008,.

JIOT'OBOP OT 20.06.2007r. MEXXY OBLLIMHA CTPEJTHA /BB3JIOXKUTEJl/ U
“EHEMOHA” AJl, I'P. KO3JIOAYU /M3ITBJIHUTEJl/ 3A U3ITBJIHEHUE HA
NHXXEHEPUHI' C TAPAHTUPAH PE3VIJITAT 3A CI'PAJIA, U3IIOJI3BAHA

3A HYXIUTE HA COY “CB.CB.KUPWI U METOJIMIA” — T'P.CTPEJTYA /APX.
KO AJI01, M. KOJI 101-004-646-000 OT 27.06.2007r., C BP. CTP.13 B PETUCTBPA I10
JIOTOBOPUTE HA EHEMOHA AL/

Jlama na 6v3nazane na oyenkama Jlama na uzeomesne Ha Ilazapua adexeamnocm
oyeHxkama
29/04/2008 12/05/2007 M. Hoemspu 2008

Lmp. 1 om 10
6 Bacuiees

n )
Oyenumenu: Jlwoomuna Bacunesa J ‘%



H02060p 3a uznvAHEHUE HA UHNCEHEPUHZ C 2APAHMUPAH PE3vamam 3a cpadd. unoazsana 3a wyscoume na COY “Ce.Co.Kupun u Memooui”
2p.Cmpeaua / Apx. koo 401, Ho. koo J101-004-646-000 om 27.06.20072.. ¢ dp. cmp. 13 6 Pecucmwpa no dozosopume na Evesona A
dama: 12/05:2008..

PE3IOME

Buj Ha oneHKara: Ombensssa ce ¢ X
[IspBOHaYaHa OLICHKA X

Bb310kuTe1: ®oHj 32 eHepreTHKA U eHepruiinn uxonomun — ®PEUN” AJICHULL

Jlaty Ha MHTepBIOTA ChC cryxutend Ha ,,OEEN” AJICULL: 29/04/2008r. u 08/05/2008r.
JIuua, mpuchCTBANM NpH UHTepBIoTaTa: OpnuH Ajekcanapos, IIpokypucr.

OuensiBan_00eKT: Jlorosop or 20.06.2007r. Mexay O6mmua Crperda /Bwinoxuren/ u
“Enemona” AJl, rp. Kosnonyit /M3mbnnuten/ 3a U3NBIHEHHE HAa MHXECHEPUHI C rapaHTHpaH
pe3yJITaT 3a crpaja, u3noi3Bana 3a Hyxaure Ha COY “Cs.Cs.Kupun u Meroauii” — rp.Ctpenya /
Apx. kon AJI01, Un. xon J101-004-646-000 ot 27.06.2007r., ¢ 6p. crp.13 B Perucrbpa mo
norosopute Ha EHemona AJl/

Pe3yJTaTH OT OLIEHKATA:

Hacrosima cToiiHOCT: .
3AKJIIOYEHHME 3A CITPABEJJIMBA CTOMHOCT
kbM narta 15/05/2008r.

JuckonroB mpoueHT O6muna Ctpenya: 9.33%
Homunuaano B3emane kpMm 15/05/2008 BGN 742,764.51
PaBHa MeceuyHa BHOCKA /TJIaBHHUIIA U JTUXBa/ BGN 9,284.56
OcraBarn 6p. BHOCKH 6p. 80
AD@HCr,n={1-[1/(1+r) *n]}/r 59.4003
Hacrosima cToHHOCT / cripaBeJIHBa CTOHHOCT BGN 551,505.45

Cpok Ha nazapHa ajgexBaTHOcT: 10 M. HoemBpu 2008r.

Ouenurein:

1. Jronmuna CrosiHoBa BacmieBa, Jlumen3 Ne 10438/13.02.2004 3a oumeHka Ha TBPrOBCKH
IPEANPHITHS;

2. Bnamucnas BenuukoB Bacuies, Jlunens Ne 10469/27.04.2004 3a ouneHka Ha puHAHCOBH
aKTHBH ¥ (GUHAHCOBH HHCTHTYIHH.

. N Cmp. 20om 10
Oyenumenu: Jhoomuna Bacunesa J % Braoucaae Baciiea




H02060p 3a usnvAHEHUE HA UHNCEHEPUHE C 2ADAHMUPAN PEIVAMAM 34 Copaod. 13Noa3eana 3a wyxcoume na COY “Ce.Ca.Kupur u Memoouii ™ -
ep.Cmpenaua / Apx. koo AH01, HO. koo J101-004-646-000 om 27.06.20072.. ¢ ép. cmp. 13 ¢ Pecucmovpa no dozosopume na Enemona AN 7
oama:12/05.2008..

I. IEOMHUPAHE HA 3AJIAHUETO 3A OLIEHKA

1. OBEKT Ha ounenkara:

JTlorosop ot 20.06.2007r. mMexny O6mmuna Crpenda /Bp3noxuren/ u “Enemona” AJl, rp.
Kosnoayit /M3nbnHuTen/ 3a M3NBIHEHHE HAa MHXKEHEPHHI C rapaHTHpaH pe3ysrarT 3a Crpana,
u3noi3Bada 3a Hyxaure Ha COY “C.C.Kupun u Meronuit” — rp.Ctpenua / Apx. xox AJI01,
Hn. xox J101-004-646-000 ot 27.06.2007T., ¢ 6p. cTp.13 B Peructbopa no moroBopure Ha EHeMOHa

ALV

2. IPEACTABEHHU TOKYMEHTMU u u3Tounnuy Ha HHPOPMALHS:

» Jlorosop ot 20.06.2007r. mexxny O6muna Crpenaya /Beanoxuren/ u “Enemona” AJl, rp.
Kosnoayit /W3mbiHuTeN/ 3a M3MBJIHEHHE HAa WHXKCHEPUHI C TapaHTHpaH pe3yiTaT 3a
crpaja, usnossBana 3a Hyxaute Ha COY “Cs.CB.Kupun u Meroauii” — rp.Ctpenya / Apx.
xox AJI01, Un. xox J101-004-646-000 ot 27.06.2007r., ¢ 6p. crp.13 B Perucrepa mno
norosopute Ha EHemona AJl/

KbM He20:
v' Cmpykmypa na pazxooume (IIpunosicernue Ne 1);
V' Memoouxa 3a omuumane Ha 2apanmupanus pezyimam (IIpunoscenue Ne 2);
v’ I'pagpux 3a usnvinenue na Eman 1(Ilpunoscenue Ne 3);
V' 30/01/2008 — IIpuemo-npeoasamener npoOmMOKOI 3a npuemane usnviHenuemo Ha I-
6u eman om 002060pa;
v’ 30/01/2008 — Ilpomoxon 3a npogepka HA nocmucHamu  Komgopmuu

memnepamypHu Ycio8us 6b8 6CUYKYU KaOUHemu u K1acHu Cmau.

Hpﬂ H3rOTBAHETO HA HACTOSAIMIATA OLICHKA HE € H3BLPHIBAH NMPABCH aHAJIM3 HA OLICHABAHOTO
B3€MaHE, pecll. OTrOBOPHOCTTAa 3a CbOTBETCTBHETO MY Ha H3HCKBAHHAATA Ha 3akoH 3a
JAPYKeCTBAaTa ChC CIeNHATHA HHBECTHIIHOHHA 11€J1, € H31AJI0 HA Bb3aoxkures.

OIIeHI/ITCJII/ITC B Ta3U OLICHKA Ca C€ IMO30BaJIK HU3LUAJI0O HA NTaHHH, (l)aKTI/I H PIH(I)OpM&I.IHﬂ, OCHUT'YPEHH
OT BB3JIOKHTEIS H/HIH COOCTBEHHMKA Ha OLICHSABAaHUTE AKTHUBH W OT JIMLATA, IPUCHCTBAIM MPH
MMPOBEXJIAHUTE HMHTCPBIOTA, Karo T€ CE€ CUYHUTAT 3a JAJOCTOBEpHH H HC Ca MPOBCPSABAHU
JOII'BJIHUTCIIHO.

IIpaBa W/HIM OrPAHHYEHHS: HE €A NPeJOCTABEHH JaHHH 32 HAJMYHE HA TAKHBA.

3. IIpeanazHayeHHe M TPHIIOKEHHE HA OLeHKaTa: OnpenensHe Ha CIpaBeUIHBa
CTOMHOCT KbM JlaTaTa Ha OLICHKaTa Ha B3€MAaHC, Bb3HUKHAJIO 110 TOPCHUTHPAHUTE JOTOBOPH C HEJI
IIOKYIIKa I10 41.19 ot 3akoH 3a JApyXecTBaTra ChbC CliCllna/iIHa MHBECTHIIMOHHA LEJI.

4. Jlata Ha ouneHkarta /edpekTHBHA aaTa/ - [latata, KbM KOSTO CE& OTHACH M € BAIHIHO
CTAaHOBHILICTO HA OLICHUTCIINTC 3a CTOi/'IHOCTTa;

EdexTuBHa naTta Ha oneHkara — 15/05/2008r.
Qurcunz na BHE 3a 1 espo xvm 15/05/2008 2. = 1.95583 ne.

) Cmp. 3 om 10
Oyenumenu: Jlroomura Bacuneea JE%Q/{ Braougaas Bgewies




02080p 3G U3HBLAHEHUE HA UHNCEHEPUNHS C 2APANMUPAN Pe3vamam 3a copadd. unonssana 3a wyxcoume na COY “Ce.Ce.Kupur u Memoouii ™ -
2p.Cmpeana / Apx. koo A0, HO. koo J101-004-646-000 om 27.06.20072.. ¢ dp. cmp. 13 6 Pecucmupa no dozosopume na Enesona AN/
oama: 1205, 2008

5. Crangapr 3a cToiiHOCTTA:

Ilpuaoxenu cTaHaapTH 3a oueHsaBaHe: ,,Crannaptu 3a 6usnec ouenssane” CbO 1-7 ITo IIMC
113 / 31.05.2002, o6u. IB 6p.57 11/06/2002, B cuna ot 11/06/2002, u3m. bp.115 ot 30.12.2004 B
cuna ot 30/12/2004r.

CnpasensuBa croiiHoct: CTOHHOCTTa, M3pa3eHa B NapH4yeH E€KBHBAIECHT, CPElly KOSATO €IUH
aKTHUB OM CMEHHJ COOCTBEHHKA CH KbM JaTaTa Ha HacTosIIaTa OlieHKa, IPEMHUHABAHKH OT PbLETE
Ha eJael u 100pe HHGOpPMHpPaH MpoJaBay B phILIETE Ha xKenaell 1 1o6pe HHGOPMHpPaH KyIyBad,
B YC/IOBHSTA Ha KOHKYPEHIIHS Ha OTKPHUT (CBOOOJEH) Ma3ap, KaTo HUKOS OT CTPAaHHUTE HE JCHCTBA
0/l HATHCK WJIM MIPUHY/A U JOCTAThYHO JOOpe MO3HABa BCHYKM MMAIH OTHOIIEHHE (PaKTH.

MC®O 39 Jepununuun: CrpaBeyinBa CTORHOCT € CyMaTa, 3a KOSTO €IMH aKTHB MOXe 1a Obae
pa3sMEHEH WM eJUH [acHB — YpeneH, MexX1y HHGOPMHUpPaHH M JKeNaellld CTPaHHU B IpsKa CHENKa
HIOMEXIY HM.

6. IIpuJio’keH MOAXOX H METOA 32 OUeHKa: [Ipi HacTosIaTa OLEHKA € IIPHJIOKEH MOJX01

Ha 0a3a Ha JIOXOJHTE, 4pe3 HM3M0JI3BaHC Ha METOA Ha AUCKOHTHPAHE Ha OYaKBAHHTC ITapHYHH
IIOTOIIH.

Cmp. 40om 10

Oyenumenu: Jloomuna Bacunresa d)[ﬁ/@? Baaouc,,



l02060p 3a U3NBAHEHUE HA UHNCEHEPUNZ C 2APAHMUPAN Pe3VAMAM 3d ccpadd, unoassana 3a wyxcoume na COY “Ce.Ce.Kupun u Memoouii
ap.Cmpenua / Apx. koo A0, HO. koo J01-004-646-000 om 27.06.20072.. ¢ dp. cmp.13 6 Pecucmuvpa no dozosopume na Enemona 41/
dama:12/05:2008,.

II.OITIMCAHUE HA OIIEHSIBAHUTE AKTUBH

OneHsBaHUAT akTHB € JIOroBOp 3a H3BBPIIBaHE HA WHXKEHEPUHI C rapaHTHpaH pe3yJjTar, KaTo
BB310XHuTeN € O0muHa Ctpenya, a u3nbiaHuTeN € ,,EHemMona” A/l rp. Kosnonyi.

06ma XapaKTepUCTHKa Ha JAoropopure €, 4e¢ T€ cjaeasar , Ykazanua 3a npunacane Ha
enepzoegpexmusnu ycnyeu ¢ eapanmupan pesynmam (ESCO ycnyeu) 6 obwjecmeenu u aOMuHuCmpamusHu czpaou 6
usnwvanenue Ha Ipocpamume 3a enepeuina eghexmusrnocm no un. 2 u un. 4 om Hapeoba Ne2l 3a obcnedsane 3a

enepeutina echpexkmugrocm, obn. IB, 6p.112 om 23.12.2004z., 6 cuna om 1.01.20052.”, Karo IIPpU U3IIBJIHCHHAE HA
npoektd 3a ESCO yciyru, pa3sxoauTe Ha MHBECTHLMATA C€ M3IUIALIAT OT IOCTUTHATUTE
MKOHOMHH, a (PUHAHCOBHUAT, TEXHHUYECKUAT ¥ THPIOBCKUAT PHCK 3a U3MBIHEHHETO HA MPOECKTHUTE
II0 JIOTOBOPHTE 3a eHeproeeKTUBHU yciIyrH ca 3a cMeTka Ha U3ITBJIHUTEJIA.

M360pbT HA CHOTBETHA (pupMa 3a eHeproeeKTUBHH yCIIYyTH C€ U3BBPLIBA CHITIACHO JCHCTBALIOTO
3aKoHojarencTBo B PemyOnuka Bbiarapus — 3akoHBT 3a OOLIECTBEHUTE MOPHUKH, PECIIEKTHBHO
Hapenbara 3a Bp3j1araHe Ha MaJIKi OOLIIECTBEHH IIOPBUKH.

ITpaBHO OCHOBaHHE 3a CKJIIOYBAHETO Ha JOTOBOPH 3a eHeproe)eKTHBHH YCIIyIH € pasnopeadara Ha
.20 u wn.21 ot 3EE.

IIpy KOHKpeTHaTa OLEHKa OIECHHUTEICKHAT €KHN paboTH MpH OTYMTAHE Ha CICJHHUTE
obcrosTencraa:

e 3agpKEHHETO IO JOroBopa CjIeABa Ja ce IoracsiBa Ha paBHH MECEYHH BHOCKM /BKIL
IJIaBHHULIA ¥ JTUXBH/, popMupaHHu Ha 6a3a GpUKCUpaH JIMXBEH NPOLEHT, T.€. 6€3 JINXBEH PHCK,
U ¢ puKcupaH nanex;

JlataTa, KbM KOSITO € OlleHeH akTHBBT € 15/05/2008r.;
Crnen u3mbIHEHHE HA MHXXEHEPUHTa HAMA Ja C€ MPHYUHAT HENPUCHINU €KCIIIOATAllMOHHH
pa3xoau Ha Br3noxurens;

e OcurypsBaHe CTaHIapTa Ha TOIUTMHEH M CBETJIHHEH KOM(OPT 3a OOMTaTeNnuTE HA OOEKTA,
ceriacHo BJIC 14776/87 u BIIC 1788/76;

e JlocTMrane Ha CTOMHOCT Ha o00OOlIEHaTa €HEpruiiHa XapakTepUCTHKa 3a Crpajara,
CHOTBETCTBAIIA 3a IOJyYaBaHETO Ha cepTH(HHKAT 3a CHEpruitHa €PEKTUBHOCT — KATErOpHs
“A”, chIIacHO pasmopeaOuTe Ha 3akoHa 3a eHepruiiHa edexTuBHOCT M Hapembara 3a
cepruduIMpaHe Ha CTpay 3a €HepruiHa €HEeKTUBHOCT;

e CeoriacHo w14, an. (6), T.1 ot JloroBopa, bazucHuTe CTOMHOCTH Ha FOAMIIHUTE Pa3Xoad 3a
€HEprus, CTONHOCTHTE Ha rapaHTHPAHOTO OJULIHO IOTPEOICHHE HA EHEPrUsl U CTOMHOCTTa
Ha OYaKBaHaTa IOAMIIHA MKOHOMHS Ha (MHAHCOBH CPEACTBA 3a €HEPrus OT JBETE Crpaau B
[IaKET, Ca H3YHMCIICHH MPH IEHU Ha EHEPrHUsTa, KaKTo ClIe/Ba:

- IleHa Ha eleKkTpuyeckara eHeprus — 145.00 18./MWh ¢ JJJIC;
- IeHa Ha TOILIMHHATA €Heprus, JoOMBaHa OT MPOMHUIIUIEH ra3poi ¢ ueHa ot 1 719.00
aB./ToH ¢ JUIC — 147.83 n8./MWh ¢ JJIC 3a IIAT" “Cnprue” u 147.83 a8./MWh ¢
JUIC 3a LIAT “Pagoct”;
CeriacHo 4.4, an. (2), 1.2 ot {oroBopa, [Tocouenute B T.1 1ieHH Ha eHEprusTa ca BaJIMIHH
3a eausd CPOK Ha JeHCTBHE Ha JOrOBOpa, WM Hai-MajJKOTO A0 MOMEHTA Ha IPOMsHA Ha
ropuBHaTa 6a3a Ha KOTEJIHUTE MHCTAJALMYU U LIE CIYXaT IPH ONPEAEIIHETO Ha CTOMHOCTTA
Ha [OCTUTHATOTO TOJHMINHO IOTpeOJieHHe Ha €Heprus OoT OOeKTUTe M CTOHHOCTTa Ha
JOCTHUTHATaTa TOJMIIHA HKOHOMHS Ha (MHAHCOBH CpEICTBA 3a €HEPrus OT JBaTa 00EKTa B

IIaKeT;
e TapannusTa 3a 106po U3MBJIHEHHE MOXE Ja ObJe NpeacTaBeHa no u3dop Ha Usneianurens B
enqHa oT nBete (opMH — mapuyeH Jemo3uT HMiau OaHkoBa rapaHuus. B ciydai, ye

) Cmp. 50m 10
Oyenumenu: Jlroomuna Bacuresa Uﬂ%@/{ Braoucaae Bacy#es




Hoz060p 3a usnvimenue Ha UHNCEHEPUHS C 2APAHIMUPAH PE3VAMAM 3d Copadd. U3Noa3eana 3a uyxcoume na COY “Ce.Ce.Kupur 1 Memoouir "
2p.Cmpenua / Apx. koo 401, Ho. koo J01-004-646-000 om 27.06.2007c.. ¢ &p. cmp. 13 6 Pecucmupa no dozosopume na Evesona A/
oama: 120520080,

W3neaHUATENAT peacTaBd OaHKOBa rapaHilys, ChlLaTa Clie[Ba 1a € HEOTMEHUMa, Oe3yclioBHA
U JIa € BaIHJHA JO0 H3THYAHETO Ha CpoKa o 4i.14.

e CsriaacHo wi. 26, Be3noxutensar ocBoOokaaBa rapaHuusTa B 5 /mer/ IHEBEH CPOK cliel
JaTata Ha IOANHUCBaHE Ha IIPUEMO-TIpeIaBaTeIHus IpoToKoa o 4. 20, an. (1) 3a 3aBbpiueH
Etan I na Jlorosopa;

e CscaacHo wi. 44, an. (1), Kato ob6e3nedenue 3a 3NBbJIHEHUETO HA 3aIBbJDKCHUETO MO 4. 11
ot JloroBopa, B 5 /meT/ AHEBEH CPOK OT CKIIIOYBAHETO My Bb3noxurtenar uzgasa B 10j3a Ha
W3nenautens “Coriacue 3a He3a0aBHO MHKACO” 3a IIBbJIHUSA pa3Mep Ha LiEHaTa Ha I0roBopa U
1o u3THYaHeTo Ha 60 /mectaeceT/ IHU ciel Kpas Ha cpoka 3a Eran I, nocouen B 4i1.16;

e [lo moroBopa MMa MOAMKCAH MPOTOKOJ 3a IMpHEMaHE M3IbIHEHHETO Ha I-BM eTam OT Hero,
CBIJIACHO KOETO MOXXE Ja ce NMPHUCThIM KbM peanu3aunus Ha Il-pum eran or moroBopa —
MOHHTOPHHT Ha EHEPronoTpeOJIEHUETO U rapaHTUPaHUs Pe3yJITaT 0 JOroBopa U M3ILIallaHe
oT Bw3noxurens Ha HampaBeHaTa OT VI3BIHUTENS WHBECTHLHUS, CHIVIACHO IOIOBOPEHHTE
KJIay3u;

e [Ilo goroBopa WMa TMOAMKMCAaH IPOTOKOJN 3a MpOBEpKa Ha MOCTUTHATH KOMGOpPTHH
TeMIIepaTypHH YCJIOBHS BbB BCHUKH KaOMHETH U KJIACHHU CTaH;

e TIlIpornosnara Hacrosima croitHoct kbM nara 15/07/2008r. e u3BeneHa MpH NMpe3yMIHs 3a
3ama3BaHe YCJIOBHATA Ha JOTOBOPA U MPUpYXKaBalUTE 'O JOKYMEHTH; PEIOBHO MOracsiBaHe
Ha MECEYHHTE BHOCKH IO IOTaCHUTENIHHUS IUIaH; 3ala3BaHe MaKpOMKOHOMHYECKaTa paMKa;
JIUIICA HA 3HAYHUTEJIHO H3MEHEHHE Ha JIMXBEHHU IPOLIEHTH;

e Bsemasnero e B sieBa.

. Cmp. 6 om 10
Oyenumenu: Jlhoomuna Bacunesa \W Braougage Lnee




J102060p 3G UNBAHEHUE HA UHNCEHEPUN? C 2APANNUPAH Pe3Vamam 3a cepaod, uznoassana 3a wyscoume na COY “Ce.Ce.Kupun u Memoouii
2p.Cmpeaua / Apx. koo AH01, HO. koo J101-004-646-000 om 27.06.20072.. ¢ dp. cmp. 13 ¢ Pezucmvpa no dozogopume na Enemona 441/
oama: 12/05:2008..

INAPAMETPHU HA OHEHSIBAHUTE AKTHUBHU:

Horosop Apx. kox AJ101, Un. kon /101-004-646-000

O6ekt: COY "Cs.CB.Kupun u Metoauii" - rp.Crpenua

Oo0mmna Crpenya
AATH:  Jara Ha JOrOBOp  JiaTa Ha KpaeH CpoK

20/06/2007 28/08/2014
JIHU
HoroBopeH cpok 3a [-Bu erar: 131 1/11/2007 JlaTa no JOroBop
Jlara na noanuceaHe Ha [TpoTokon 3a npukioyeH [-Bu eran: 30/01/2008 peanHa aara
90 3a6aBa B IHH
'naBHuLA: Jluxaa: O61wo:
8,788.14 C 474C 2,353.33 11,141.47
738,203.40 C J/C 197,679.89 935,883.29
615,169.50 be3 J/1C 164,733.24 779,902.74
7,323.45 Be3 JAC 1,961.11 9,284.56

447.00 MWh/200. Obem Ha 2apaHmupano 2o0.uwiHo nompebienue Ha eHepZuA
23,706.00 ne./200. Cmoiinocm Ha 2apaHMUPAHOMO 200UWIHO NOmpebieHue HA eHepIUR

B/IC14776/87 u BJC 1788/76 ususckean Cmandapm Ha monaunen u ceemnunen Konpopm ¢ obexmume

84 meceua - Cpox na omkynyeane: cmoiinocm na uneéecmuyusma, auxea u J1C

84 Bp. MeceuHu BHOCKH M0 JOroBOp
7.0% bBa3oBa roauiuHa JMxBa no 10roBop
11,141.47 Pasmep na meceuna BHocka ¢ JJIC u 6e3 1AC  9,284.56

4 5% Ilocacenu enocku
80 Bp. ocraBaims BHOCKH
Homuuanna I'naBHMLA: Homunanua Jluxsa: Oo6uo:
592,185.09 nB 150,579.42 742,764.51
III.OITEHKA HA B3EMAHUSA

MeToaos10rust 3a OHEHKA HA B3eMaHHUsA

IIpy oueHKa Ha B3eMaHHs Ce MpHIaraT INPUHIMIATE Ha O0IIaTa METONOJIOTHS H TEXHHKH
NpUJIaraHy IPH OLIEHKH Ha GHHAHCOBH aKTHUBH.

B3eMaHHATa BB3HHMKBAT B pe3yJITaT Ha NpPENOCTaBIHE OT CTPaHa Ha NMPEANpPHUATHE Ha MapU4HH
CpeACTBa, CTOKH WM YCIIyTH.

[Ipu mperiex Ha MOKYMEHTHTE OLIEHHTENIHMTE AaKLUEHTHpAaT BHHMaHHE Ha LeTa Ha JOroBOpa,
00e3MeYeHHeT0 — HAJIMYHOCT M CTENEH Ha JMKBHAHOCT, HAUYMHA Ha IoracsgBaHe, (GHHAHCOBOTO
CBhCTOSIHUE Ha JUTBXXHHKA.

OreHsABaHHTE B3EMAaHHUS Ca C XapaKTCpUCTHKA:
e 0e3 HAJIMYHA KOTHPOBKA Ha aKTUBEH I1a3ap,

Oyenumenu: Jloomunra Bacunesa d}{%@f Brao




Jl02060p 3a UNBAHEHIE HA UHNCEREPUH? C 2aPANNUPAN pe3vamam 3d copada. usnoasgana 3a wyxcoume na COY “Ce.Ce.Kupun w Memoouii” -
2p.Cmpeaua / Apx. koo AA01, HO. koo J101-004-646-000 om 27.06.20072.. ¢ &p. cmp.13 6 Pecucmovpa no dozosopume na Enesmona 417
dama:12/05:2008..

e 0e3 HanMuMe HA MyONIHYHA HHPOPMAILUA 32 TEKYINH [a3apHU CTOHHOCTH HA aHAJOTHYHMHU
B3eMaHu;
HEMPUIIOKUMOCT Ha ONIMOHHO IeHOOOpa3yBaHe;
HENPHJIOKMMOCT Ha TEXHHKAa Ha KOHCTpyHpaHa 0a3a, Mopaad JMIICAa Ha ChLIECTBYBAILA
na3apHa IieHa Ha ChCTaBHU €JIEMEHTH,
nopajM, KOETO €IMHCTBEHO INPHJIOXHMA € TEeXHHKAaTa/METOABT Ha JUCKOHTUPAHHMTE ITapUYHH
MOTOLIH.

OLeHKaTa Ha B3€MaHHSA C PaBHM MECEYHH BHOCKH C€ OCHOBaBAa Ha TEOPHATA HAa CTOMHOCTTA Ha
MapuTe BHB BPEMETO, KaTo C€ IMpujara METOJ Ha JUCKOHTHPAHUTE MapUYHH IOTOLH.
HamansaBaHeTo Ha I0JIE3HOCTTA Ha MMAPHTE BHB BpeMETO ce (opMalu3upa Ype3 JUCKOHTHPAHE Ha
Opmemara croifHocT. OT MareMaTMyecka [Jie[HAa TOYKA, JHUCKOHTOBHTE KOCQHIIHMEHTH
NpECTaBJIABAT TOpEAULa OT HaMajsiBalld BbB BPEMETO Tersia. BuB (uHAHCOBUS CMHCHI Te
UIIIOCTpUpAT OTOMBA OT HOMHHAJIHATA CTOMHOCT Ha OBACIIMTE NMapUYHH CTOWHOCTH M IUIBTHO
MMOKPHBAT TEMIIOpAJIHATa JUHAMMKA Ha IICHHOCTTA Ha IIapHUTe.

IIpenBun GpUHAHCOBUTE XapaKTEPUCTHKH HA OLCHABAHMTE B3EMAHHs HACTOsIATa CTOXHOCT Ha
Napu4HHUTE IOTOIM € W3BeJeHa upe3 AHIOMTETeH (akTop Ha HacTosimara croinoct (AD®HC).
Maremarnyeckara HHTEpIIPETaLMs Ha METOA € CIICAHATa:

A®HCr,n={1-[1/(1+r)"n]}/r,

KBAETO:
AOHC - AHIOUTETEH (aKTOp Ha HACTOSIATa CTOMHOCT;
r - MIPOIIEHT Ha IUCKOHTHUPAHE;
n - Opoit meproau/BpeMEBH HHTEPBAIL,
(1+r)*n - JIUCKOHTOB (haKTop

IIpH olEHKAaTa OT OCHOBHO 3HaY€HHE € ONPEIEIAHETO Ha MIPOIIEHTa Ha TUCKOHTUPAHE I
To e U3BBPLIECHO 110 METOZIA Ha ChCTaBHUA pHck (build up/HaTpynBaHe Ha pUcKa):

r=rl+r2+r3+r4,%

KBbJIETO:
r1 - BB3BpHIIAEMOCT Ha 6E3PUCKOBA HHBECTHIIHS;
r2 - Hang6aBKa 3a o6l PUCK / 3a CTpaHarTa, 3a OTPachIl, 3a PErHOH/;
r3 - Han0aBka 3a celudpUuUeH PUCK;
r4 - HanOaBKa 3a creru(uIeH T0roBOPEH PHCK.

Ilpu onpeneisiHe HA PHCKA OLCHHTEJICKHAT €KHII OTYMTA CIeAHUTE
00CTOSATEJICTBA:

1. OtyereH e pUCK Ha ceKkTopa Ha 6a3a CTENCH Ha PErHOHAIHO pa3sBHTHE Ha ChOTBETHATa
o6mMHa. AHAIM3MpaHH Ca JIMXBEHHTE HUBa M HaA0aBKU 3a €MHTHDaHM OOLIMHCKH
obnuranuu Ha OduipanieH na3ap. AHAIM3BT NOKa3Ba, 4€ 3a OOIIMHH C HaIWYHE Ha
pasBuTa HH(PACTPYKTypa, HAa UYKAECTPAHHH HHBECTUTOPH M Ha TOJIEMH IPEANPHUATHS
CTeleHTa Ha pHcKa € B rpaHunute Ha 3% 10 5%. 3a OOIMHM C NO-JIOLIO CHCTOSHHE Ha
UHQPACTPYKTypa, MPH JIMIICA HA TOJIEMH NPEANPUATHS CTETIEHTa Ha PHCKa € Mexay 6% u
10%.
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2. Crriacuero 3a He3a0aBHO MHKAcO HE cC€ TpeTHpa KaTo oOe3lnedeHHe, Thit Karo ToBa €
¢opma Ha pa3ruiaiaHe.

3. Hammuwe Ha rapaHmus 3a J00pO H3NBIHEHHE HA 3aJbJDKEHUSATa MO JOrOBOpa OT
3nbnauTens.

4. MeceyHnTe BHOCKH C€ TIOracsBaT B CPOK U PEIOBHO.

5. Hanuume Ha moroBopHa Kiay3a, wi. 6: “I[loemane Ha (UHAHCOBHS M TEXHMYECKH PHCK OT
cTpaHa Ha M3mbnHuTENns o3HayaBa, 4Ye TOH MOeMa 3aIb/DKEHHETO [a KOMIICHCHpa
Bb3noxuteNns B Clydyad Ha HEJOCTUraHE HAa rapaHTHpaHara TOJAMINIHA HKOHOMHS Ha
eHeprus 3a o0ekTa, Ipe3 Mepuoja Ha M3IUIallaHe Ha uHBecTHLUATa. Heobxoaumocrra 3a
IUIalaHe Ha KOMIIEHCAllUs M HEeWHHs pa3Mep ce ompenenar Ha 6a3ara Ha “Metonuka 3a
OTYHTaHE Ha rapaHTupanus pe3ynrar’ (IIpunosxcenue Ne 2 kom 002060pa) .

6. BaiyTeH pucK, IpH KOUTO CTOWHOCTTa Ha IaJcH aKTUB ce Konedae Mmopaay NPOMEHH BbB
BaJIyTHUTE KYpCOBE, HE CHIIECTBYBA, Thil KaTO B3eMaHMATA Ca B HAallHOHAJIHA BAJTyTa.
OHDCI[CJ'ISIHC Ha IMCKOHTOB IIPOLIEHT, NIPHUJIO0XHWM KbM J1aTaTa HA OLICHKATA.

JuckonToB nmpoueHt O6muna Ctpenya: 9.33%
Hacrosima cToitHOCT:
3AKJIIOYEHME 3A CITPABEJJIMBA CTOUHOCT
kbM garta 15/05/2008r.

Homunuajixo B3emane koM 15/05/2008 BGN 742,764.51

PaBHa MeceuHa BHOCKA /TJIaBHHIIA U JIMXBa/ BGN 9,284.56

OcraBain 6p. BHOCKH 6p. 80

A®@HCr,n={1-[1/(1+r) "n]}r 59.4003

Hacrosiima cToifHOCT / cipaBeJIHBAa CTOHHOCT BGN 551,505.45

[Iporno3na Hacrosima cToMHOCT:
kbM nara 15/07/2008r.

HomunaaHo B3emane kpM 15/07/2008 BGN 724,195.40

PaBHa MecedHa BHOCKA /TJIaBHHIIA U JTHXBa/ BGN 9,284.56

OcraBain Op. BHOCKH 6p. 78

AD@HCr,n={1-[1/(1+r) *n]}/r 58.3198

Hacrosima croiiHOCT / cipaBeJIABA CTOHHOCT BGN 541,473.40

OLIEHHUTEJIH:

1. Jiommuna CrosHoBa BacuneBa, Jlunens Ne 10438/13.02.2004 3a oueHka Ha ThpProBCKH

IPEONPUATHS,

2. Bnamucnas BemuuxoB Bacunes, Jlunens Ne 10469/27.04.2004 3a oneHka Ha (pUHAHCOBU

AKTHBH H (l)IfIHaHCOBI/I HHCTHTYLIUH.
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JOIIYCKAHHUSA U O'PAHUUYHUTEJHH YCJIOBHS HA OLIEHKATA

» Hacrosimara oleHka € BalMgHa KbM JaTata Ha cberaBsHeTo i 15/07/2008r. m kpM
3aKOHOBAaTa CTPYKTYpa KbM ChIIaTa JaTa; M0-KbCHOTO HM3IMOJI3BaHE Ha TO3M JOKJIaj MOXE
Ja W3MCKBA aKTyanusupaHe. [IpemopbuBa ce ma3apHaTa af€KBAaTHOCT Ha CErallHOTO
oneHsBaHe 1a ce cuura 10 M. HoemBpu 2008r., ciien KosSTO 1aTa yCTAHOBEHUTE CTOMHOCTH
clIe/[Ba /1a C€ aKTyaJIM3upaT KM MPENOTBbPIAT.

» UW3uncneHuTe CTOMHOCTH HE MOCTABAT OTpaHHUYEHHE B MOJ3BAHETO HA JPYTHM TEXHHUKH Ha
OLIEHKa, Pa3IMYHH OT MPHIOKEHHUTE. AKO CE H3MOJ3BAT CBETOBHMTE OLEHBYHH CTAHIAPTH
M CBHIIUTE KOMIUIEKTH OT M3XOIHH JaHHH M MOTHBHpPAHH NpHEMaHHs, HE CJe/iBa Ja UMa
CBbMHEHHE B I10JIy4aBaHETO Ha aHAJOTUYHHU OLICHBYHH PE3YIITATH.

» OmeHkaTa € U3roTBEHa OT UMETO U 3a CMeTKa Ha M3mbJIHUTENS / OLEHUTENUTE U ChllaTa €
npeaMeT Ha THProBcKa TaiiHa 1 KoH¢uaeHmManHocT. [IpeaHasHadeHa € caMo 3a CiyxeOHo
nomsBaHe. ChlllaTa NpeaCcTaBiIgaBa HHTENEKTYallHa COOCTBEHOCT M0 CMHUCHJIa Ha 3aKoHa 3a
aBTOPCKOTO IIPABO M CPOJHUTE MY IipaBa U € coOCTBEHOCT Ha Branoxurens. Paspaborkara
W/WIIM 9acTH OT Hes He MOXe Ja ObJaT KOMHPAaHU W/MIIH TOJI3BaHHU 3a KAaKBHUTO U Jia € LENH
OT TpeTd juna 0e3 MHUCMEHOTO pa3pelleHHE NaJeHO €IMHCTBEHO W OT CTpaHa Ha
cobcTBeHNKA — BB3/10XKHUTENS U OLIEHUTEINTE — U3IIbIHUTENS, €THOBPEMEHHO.

» 3akimoueHHATa Ha OIEHHMTENUTE 3a KpaiiHa ma3apHa WM Apyra CTOHHOCT Ha OLEHABAHUTE
aKTMBH HsMAaT MMIIEPATHBEH XapakTep 3a Bb3noxuTens W/WiM Opyrd IIOJI3BAaTelM Ha
OIICHKATAa.

> Bcuuky JOKyMeHTH MASHTH(UIMpany coOCTBEHOCTTa, IPABHOTO CHCTOSIHUE, IapaMeTpu
¥ XapaKTEPHCTUKH HA OLICHABAaHUTE aKTHBH M Jpyra NMCMEHa, rpadM4Ha M yCTHA MOJTyYeHa
IpH MHTEPBIO MHGOpManWs MMallla OTHOIIEHHE KbM Ta3H OLEHKA Ca MPEJOCTaBeHH OT
Br3noxutens/CoOCTBEHUKA, CUUTAT C€ 3a JOCTOBEPHU M OLIEHUTEIIMTE HE 3a U3BHPLIBAIA
JIOITBIIHATENIHHA TIPOYYBATEHA MPOIEAYPH MO INPOBEPKA 3a JOCTOBEPHOCT H HE HOCAT
OTrOBOPHOCT 3a MPaBHUS CTaTyC Ha aKTUBUTE.

gelmapamﬂ HA OICHUTEC/IHUTE:

v' OLEHHTENMTE TapaHTHparT ¢ [OJNHUCHUTE CH KOPEKTHOCTTa, OOEKTUBHOCTTA H
HE3aBHCHMOCTTA IIPH M3rOTBIHE HA OLICHKATa M JEKIapupaT, Y€ HAMaT ThProBCKH HMHTEpeC
KBM pe3yITaTHTE OT ChLIATA, HAMAT CBBP3aHOCT C JIMIATA COOCTBEHMK M/HIIM BB3JIOXKHUTE,
M Ye IIe Oma3BaT ThProBCKAaTa TaiiHA M CIa3BaT KOHQUICHIMATHOCT OTHOCHO (akTuTe
CTaHaIM MM H3BECTHH B Ipolieca Ha pabora.

v' Hurto HacMaHETO HM 3a H3TOTBAHE HAa HACTOALIATa OLCHKA, HUTO BB3HArpPaXICHHETO 3a
M3BBHPIIBAHETO # € 3aBHCHMO OT M3YMCIICHMTE KpaiHH pe3y/TaTH WM JpYr JOKa3aH OT
eKCIIepTH3aTa MaTepUaleH HHTEPEC.

v' Tlpu u3BBLPLIBaHE HA OLEHKaTa CMe NPHJIOXKWIH Hai-106poTO OT MpodecHOHATHUTE HH
3HAHMS M ONMT, U HE CM€ YKPHJIH YMHILUIEHO CBHIIECTBEHH (DaKkTH H/HIM OOCTOATENCTBA
JIOKOJIKOTO T€ Ca HU OWJIM MPEeOCTaBCHH.

v JIOKyMEHTHTE, CBEIEHHATa, CYETOBOJHATa HHGOpPMALMsd, MHEHHATA, MATEpHAATE H
U3YMCIICHUSATA MPEJOCTaBeHH Ha OLEHHUTEIMTE M HAMEPHJIM MICTO B TO3H JOKIan ca
NPENOCTABEHH OT HM3TOYHHIM, 33 KOHTO C€ CMATa Y€ 3acay’KaBaT [OBEPHE H/HIIM OT
Bo3noxurens, nopaad KoeTo M3mbIHUTENAT — OLIEHUTENUTE HE MOEMaT OTTOBOPHOCT 3a
TOYHOCTTA Ha MpeAocTaBeHaTa HHGOpMAIHs, IOKOJKOTO HE ca  OWIM IIOABEIEHH
YMHIIUIEHO.

. Cmp. 10 0om 10
Oyenumenu: Jloomuna Bacunesa \W Braoucage Bac




Ilpu pB3narane Ha OUEHKA € B
CAMO OPHIHHADT HA TUSH ROKYMEHT

AreHnusra 3a NpuBaTH3AMMA
M31aBa HACTOAINMA JIMIEH3

Ha

- TIOIMMWJIA CTOSTHOBA BACHJIEBA

EI'H 6311136393

3a OEHKaA
Ha T'hProBCKH NPEANPHAATHA.

g

JIuyen3zom e 8aAUOEH 3G HEONPEOEAEH CPOK U
He 0a6a npaeo 3a OYeHKAa Camo HaG OMOECARL GKMUey.




HpH BBb3JIaraHe Ha OIEHKAa € BaIngeH

CaMO OpHIrHHATBT HA TO3H XOKyMe

ATreHnUATA 32 NPUBAaTH3aANUSA
H3aBa HACTOAIIUA JIMIIEH3

Ha

BJIAAUCIJIAB BEJII/I‘IKOB BACHUJIEB

EI'H 6205117220

3a OEHKa
Ha MHAHCOBH AKTHBH H QHHAHCOBH HHCTHTYIHH.

Jluyensonye earuden 3a Heonpedeser cpok.




