


H02060p 30 UBNBAHEHNE HA UNICCHEPUHS 30 HOMLIABAHE HO EHEPIUIHUME PAXO0U C 2APAHMUPAN PE3VAINGM HA 0GCKM NPOMUNLACHI CUCMEM.
cobemsenocm Ha “lupun-Texe” EQOU, ep. Foye Jeaues / Apx. koo AL01, Ho. koo JA01-004-435-000 om 04.04.2007., ¢ op. cmp.13 ¢ Pecoucmvpa
no docosopume Ha Enemona Al /7

dama:12:05:2008¢.

JOIroBOP  OT  30.03.2007T. MEXJY  “INIMPUH-TEKC” EOO/
/BB3JIOXUTEJY U “EHEMOHA” AJl, I'P. KO3JIOAYU /M3ITBJIHUTEJ/ 3A
WU3ITBJIHEHUE HA MH)XXEHEPUHI 3A HAMAJISIBAHE HA EHEPTUMHUTE
PA3XOJIU C TAPAHTUPAH PE3VIJITAT HA OBEKT IIPOMHUIJIEHH

CUCTEMH, COBCTBEHOCT HA “TIMPUH-TEKC” EOOJ, I'P. 'OLIE AEJIYEB
/APX. KOJ AI01, UJ. KO J101-004-435-000 OT 04.04.2007T ., C BP. CTP.13 B PETUCTDHPA
10 IOI'OBOPUTE HA EHEMOHA AJl/

Jlama na év3nazane na Jlama na uzeomesaue na Iaszapna
oyenkama: oyenkama aoekeamHocm
29/04/2008 12/05/2008 M. Hoemepu 2008

Cmp. 10om 10
% Bacuies

Oyenumenu: Jhoomuna Bacuresa J [1% Baaouc



H02080p 3a u3nBAHEHUE HA UHICCHEPUHS 30 HOMAAGAHE HA HEPIUIIHUME PUSXOOU C 2aPAHMUPAK PE3VAMAam HA 0OCKM NPOMUWACHY CUCTEeMU.
cobemeenoem na “lupun-Texe” EQO, z2p. lNoye Heaues / Apx. koo Ai01, Ho. koo J101-004-435-000 om 04.04.2007¢., ¢ 6p. cmp.13 ¢ Pecucmvpa
no docogopume na Enemona Al /7

dama. 12:05:2008:.

PE3IOME

Buja Ha ouenkara: Omobensssa ce c X

[IppBOHaYaHa OLIEHKA X

Bb3J10kHTE : PoH 32 eHepreTHKa H eHepruiinu nkoHomuu — ®ENN” AICHI

JlaTi Ha HHTEpPBIOTA Che cnyxutend Ha ,,OEEN” AZICHULL: 29/04/2008r. u 07/05/2008r.
JIuua, npuchCTBaIM NpU UHTEpBIoTaTa: OpiuH Anekcanapos, IIpokypucr.

OuensiBan __o0ekr: JloroBop ot 30.03.2007r. wmexny “Ilmpun-Texc” EOOJ
/Bu3noxuren/ u “Enemona” AJl, rp. Koznonyit /M3nbiHuTen/ 3a M3MBbIHEHHE HA HHXKEHEPHHT 32
HaMaJIsiBaHE HA €HEPrHMHHUTE Pa3XOOH C rapaHTHUPaH pe3yJTaT Ha OOEKT NMPOMMULIEHH CHCTEMH,
coberBenoct Ha “ITupun-Texc” EOO/], rp. I'oue lemuer /Apx. kog AJ101, Ua. xox J101-004-435-
000 ot 04.04.2007r., ¢ 6p. ctp.13 B Perucrspa no moroBopute Ha EHemona AJl/

Pe3yjaraTH OT OLIEHKATA:

Hactosimna cToMHOCT:
3AKJIIOYEHHME 3A CITPABEJIJIMBA CTOI/IHOCT
kbM gara 15/05/2008r.

JuckonTos mpoueHt "[Tupun-Texc" EOO/ 9.33%
HomunaaHo B3emaHe kpM 15/05/2008 BGN 909,342.00
PaBHa MeceuHa BHOCKA /TJIaBHHIIA U JIMXBa/ BGN 16,238.25
OcraBai 6p. BHOCKH 6p. 58

AD@HCr,n={1-[1/(1+r) "n]}/r 46.5422
Hacrosima cToiiHOCT / cipaBeJIHBA CTOHHOCT BGN 755,763.34

Cpok Ha na3apHa aaexkBaTtHoct: 10 M. Hoemspu 2008r.

Ouennrenn:

1. Jrommuia CrosHoBa BacuneBa, JInnen3z Ne 10438/13.02.2004 3a ouieHKa Ha THPrOBCKH
MIPEONPUATHS;

2. Bnamucnas Bemnukos Bacunes, Jlunens Ne 10469/27.04.2004 3a oueHka Ha (pUHAHCOBH
aKTHUBH U (MHAHCOBU MHCTHTYLIHUH.

Cmp.20m 10

Binaducaas Bgeunes

0 fNa
Oyenumenu: Jlroomuna Bacunesa J(»%



Ho2060p 3a usnvianeHue HQ UHICEHEPUNHS 30 HAMANAGAHE HA CHEPUIIHUME DAX00U C aPAHMUPAN Pe3VANAm Hda 0OEKM NPOMUNACHI CUCMEMU.
cobemeenocm na “lupun-Texe” EOOM, 2p. Foye Jleavee / Apx. koo AH01, Ho. koo J01-004-435-000 om 04.04.2007., ¢ 0p. cmp.13 ¢ Pecucmvpa
no dozosopume na Ewemona Al 7/

oama:12/05:2008¢.

I. IE@OUHUPAHE HA 3AJAHUETO 3A OHEHKA

1. OBEKT Ha ouneHkaTa:

Jlorosop ot 30.03.2007r. mexay “Iupun-Texc” EOOJ /Br3noxuren/ u “Enemona” AJl, rp.
Kosnoxayit /M3nbaHuTen/ 3a U3bIHEHHE Ha HHXCHEPHHT 32 HAMAJISIBAHE HA CHEPrUAHUTE Pa3XoH
C TapaHTHpaH pe3y/TaT Ha 00eKT NMPOMHUIIIEHH cUCTeMH, cobcTBeHOCT Ha “Ilupun-Texc” EOO/,
rp. Toue JlenueB /Apx. kox AJI01, Un. xox J101-004-435-000 ot 04.04.2007r., ¢ Op. cTp.13 B
Perucrppa mo morosopute Ha Enemona AJl/

2. IPEACTABEHU TOKYMEHTH u u3TouHnIM Ha HHOpMALHS:

» Jloroop ot 30.03.2007r. mexnay “Iupun-Texc” EOOJ /Bw3noxuten/ u “Enemona”
AL, rp. Kosnonyit /M3nbiaHuTen/ 3a M3NBIHEHHE HA MHXEHEPUHI 32 HaMalliBaHE Ha
€HEPruiHUTE pa3XoQd C TapaHTHpaH pe3yiTaT Ha OOEKT IPOMHMIUIEHH CHCTEMH,
co6etBedoct Ha “ITupun-Texc” EOO/, rp. I'oue JlemueB /Apx. xox AJI01, Ma. xox J101-
004-435-000 ot 04.04.2007r., ¢ 6p. ctp.13 B Peructbpa no morosopute Ha EHemona AJl/

KbM He20:

Cmpyxmypa na pazxooume (IIpunocenue Ne 1);

Obxeam na Oetinocmume, 3a0vaxcenue na “Ilupun-Texc” (IIpunooicenue Ne 2);
Iozacumenen naan-epagpux (Ilpunoscenue Ne 3);

Memoouka 3a usuuciseane Ha cneyuguuHume eHepeUtiHU pasxoou U UKOHOMUU
(Ilpunooscenue Ne 4);

3anuc na 3anoeeo (Ilpunosxcenue Ne 5);

Kanenoapen zpagux 3a usnviHenue HA — MeXHUYeCKume - MepONPUSMUSL
(IIpunooicenue Ne 6);

v Anexc Ne 2 om 15/02/20082. kvm JJocosopa om 30/03/2007.

AN NN

AN

Hp“ H3roTBAHETO HA HACTOAIIATA OLICHKA HE € H3BbPIIBAaH NMPAaBeH aHAJ/IN3 HA OLICHABAHOTO
B3€eMaHe, pecll. OTrOBOPHOCTTA 32 CHOTBETCTBHETO MYy Ha HM3HCKBAHHATA Ha 3akon 3a
JAPpYyXkecTBATA ChC CNCNHATHA HHBECTHIIHOHHA 11€J1, € M3151JI0 HA Brn3aoxures.

OueHHTENNTE B TA3U OLIEHKA €a Ce MO30BAIM M3IIUI0 Ha JaHHH, (akTu 1 HHPOPMALKs, OCUI'YPEHH
OT BB3IJIOKHUTENS M/MIM COOCTBEHMKA Ha OICHABAHWUTE aKTHBH M OT JIMLATA, NMPHUCHCTBAJIA NpPU
NPOBEXIAHWTE HHTEPBIOTA, KaTo Te C€ CYMTaT 3a [JOCTOBEPHM M HE ca IpOBEpABaHH
JOIBJIHUTEIHO.

IIpaBa H/um OrpaHHY€HHSI: HE €A NPEeA0CTAaBeHH JaHHH 32 HAJIHYHE HA TAKHBA.

3. IlpeanasHayeHHe H NPHJIOKEHHe Ha ONEHKaTa: OnpenensHe Ha CIpaBe1UBa
CTOMHOCT KBM JaTaTa Ha OlICHKaTa Ha B3€MaHE, Bb3HUKHAJIO MO TOPEHUTHPAHUTE OJOTOBOPH C LEI
MOKYIIKa 110 411.19 oT 3aKkoH 3a Jpy>KecTBara CbC CriCliiaJiHa HHBECTHITHOHHA L CJI.

4. Jlata Ha oueHkara /edpekTHBHA AaTa/ - [latata, KbM KOSTO CE OTHACA M € BaJMIHO
CTAaHOBHILIETO HA OLICHUTCIIUTE 3a CTOfIHOCTT&;

EdexTuBHa 1aTa Ha oneHkaTta — 15/05/2008r.
@uxcunz na BHE 3a 1 eépo xvm 15/05/2008 2. = 1.95583 ne.

Oyenumenu: Jhoomuna Bacunesa U %

Cmp. 30om 10
Bacuaes

Braoucaa



l02060p 3a u3NLAHEHNE HA UHICEHEPUHS 30 HAMANABAHE HA EHEPIULIHUME DUSXOOU C 2APAHMUPAN PEIVAMAM HA OOEKM NPOMUULICHY CUCHIeMU.
cobemsenocm na “lupun-Texe” EQOM, ep. Noye Jeavees / Apx. koo AH01, Ho. koo J01-004-435-000 om 04.04.20072., ¢ 6p. cmp.13 ¢ Pecucmvpa
no odozosopume na Enemona Al /

oama: 1 205:2008z.

5. Cranaapr 3a cToiiHOCTTA:

IIpuaoxkeHH cTaHIApTH 3a oueHsiBane: ,,Crannaptu 3a 6usnec ouenssane” CbO 1-7 o IIMC
113 /31.05.2002, o6H. JIB 6p.57 11/06/2002, B cuna ot 11/06/2002, uzm. bp.115 ot 30.12.2004 B
cuna ot 30/12/2004r.

CupasenuBa croiiHocT: CTOHHOCTTa, M3pa3eHa B NApHYeH EKBHBAJICHT, CPELly KOATO €IMH
aKkTHB OM CMEHHII COOCTBEHHMKA CH KBM JlaTaTa Ha HACTOSAINATA OLIEHKA, IPEMHHABAHKH OT pBLETE
Ha keJlaell U 100pe HHGOPMHUpaH IpoJaBay B pbLETE Ha Xenaell 1 1o6pe HHQOPMUpaH KylyBad,
B YCJIOBUSATA HA KOHKYPEHIUS Ha OTKPHUT (CBOOOJEH) Ma3ap, KaTo HUKOS OT CTPAaHUTE HE NEHCTBA
IO/ HATHCK MJIM NIPUHY/IA U JOCTATHYHO JOOpe M03HaBa BCHUKH MMAIllX OTHOLIEHHE (aKTu.

MC®O 39 Jepununuu: CrpaBeminBa CTOMHOCT € CyMaTa, 3a KOSTO €AHH aKTUB MOXe 1a Obae
pa3sMEHEH WM €[MH [IacCHB — YpPEAeH, MeX1y HHOOPMHMPAHH M XKENACIH CTPaHH B MpsKa Ce/Ka
MIOMEXY UM.

6. IIpniioxeH MOAX0J H METO[ 3a OLEHKA: [Ipy HacTOAmATA OLIEHKA € NPHJIOXKEH MOIXO

Ha 0Oa3a Ha JOXOOUTE, YpE3 M3IMOJI3BAHEC HAa METOJA Ha AUCKOHTHPDAHE HAa OYAKBAaHHUTC IIapHYHH
MMOTOIH.

il

Oyenumenu: Jlhoomura Bacunesa W




102060p 3 UNBLAHEHUE HA UHICEHEPUHZ 30 HAMATIABAHE HA EHEPIUIIHUME PA3XO0U C 2aPAHMUPAH PE3VAMAmM HA 0GEKM NPOMUMLICHY CUCTeM.
cobemeenocm na “Tupun-Texe” EQOJL, ap. loye Mlenues / Apx. koo A01, Ho. koo [01-004-435-000 om 04.04.2007c., ¢ 6p. cmp.13 6 Pecucmwpa
no docogopume Ha Enemona Al /

dama: 12052008z,

ILLOIIUCAHUE HA OIIEHSIBAHUTE AKTHBH

OuensaBanusT akTuB € JIoroBop 3a U3BbpIIBaHE HA HH)XCHEPHUHT 3a HAMAJIBAHE HA CHEPTUMHHUTE
pa3sxolM C rapaHTHpaH pe3ynrar, kato Be3noxutenl € “Ilupun-Texc” EOO]I, a u3mbinuten e
»EHeMoHa” A]Jl rp. Ko3nonyii.

O6ma XapakTepHCTHKA HA [OrOBOpHTe €, Ye Te CIEeABAT ,Vkasawus 3a npunacawe Ha
enepzoegpexmuenu ycryau ¢ zapanmupan pesynmam (ESCO ycnyeu) 6 obujecmeenu u aOMuHUCmMpamueHu czpaou 6
usnvanenue Ha Ilpoepamume 3a enepeuina egexmusnocm no un. 2 u un. 4 om Hapeoba Ne2l 3a obcredsane 3a

enepautina ecpexmusnocm, obn. [IB, 6p.112 om 23.12.20042., 6 cuna om 1.01.20052.”, KaTo MPH U3MBJIHEHHE HA
npoektd 3a ESCO ycmyru, pa3sxoguTe Ha MHBECTHLHSATa C€ M3IUIAIIAT OT IOCTHUTHATHTE
UKOHOMHH, a (MHAHCOBUAT, TEXHUYECKHAT U THPrOBCKUAT PHCK 32 U3MBIIHEHUETO HA MPOCKTUTE
110 JIOTOBOPHTE 32 eHeproeeKTHBHHU yCIyTH ca 3a cMetka Ha U3IThJIHUTEJIA.

H360psT HAa CHOTBETHA (HpMa 3a €HEProe()EKTUBHH YCIIyIH C€ U3BBPLIBA CHIJIACHO ACHCTBAILOTO
3aKoHoAaTelcTBO B PemyOnuka Bbiarapus — 3akoHBT 3a OOLIECTBEHHUTE MOPHUYKH, PECIIEKTHBHO
Hapen6ara 3a Bb3/1araHe Ha MaJIKi OOLIECTBEHH IIOPBYKH.

I[IpaBHO OCHOBaHHE 3a CKJIIOUBAHETO Ha JOTOBOPH 3a €HEProe(eKTHBHH YCIIyTH € pasnopenbara Ha
41.20 m wi.21 ot 3EE.

[Ipu KOHKpeTHara OLIEHKa OIEHUTEICKHAT €KMI paboTH TpH OTYATAHE Ha CIEAHHTE
obcTosATeNCTRa:
e 3agbKEHHETO MO JOTOBOpa ClielBa Ja Ce MoracsiBa Ha PaBHH MECEYHH BHOCKH /BKIL
IaBHHIA M JTUXBH/, popMupaHu Ha 6a3a GuUKCHpaH JIMXBEH IPOLEHT, T.€. 0€3 JIMXBEH PHUCK,
U ¢ puKcupaH nagex;
JlaTaTta, KbM KOATO € olieHeH akTUBBT € 15/05/2008r.;
CoriiacHo Wwi.5, M3NBIHUTENST MoeMa H3ISUI0 GHUHAHCOBHS, ThPrOBCKH M TEHHYECKH PHCK 32
[MOCTHTaHe Ha MoKa3areauTe, mocouyeHd B uil. 4, 1. 10, . 11 uT. 12
e Kato ob6e3neyeHue 3a M3MBIHEHHE HA 3aIbJDKCHUETO CH 3a IUIAIlaHE MO TO3H JOroBOp,
BBb3/10KHUTENAT NOANMKCBA 3alKkC Ha 3aloBell, 0e3 mpoTecT U 6€3 Pa3HOCKH, M3JaJCH B 1M0JI3a
Ha M3mbeaHUTENS C [MOEMaHE HA HEOTMEHMMO M 0e3yClIOBHO 3aIbJDKEHHME 3a IJIalllaHe Ha
CTOMHOCTTA Ha MHBECTIHMATA, 00I1aTa CTORHOCT Ha jauxBara U abmxumus JIJIC. Tosu 3ammc
Ha 3amoBe € IUIaTHM Ha NpeJsaBsSBaHe M MOXe Ja ObJe NpensBeH 3a IUlalaHe B CPoK oT 16
Mecela OT U31aBaHEeTO My ;
e [IlIpornosznara Hacrosma croiiHocT kbM Jata 15/07/2008r. e u3Benena mpu mpesymuus 3a
3ama3BaHe yCJIOBUATA Ha JOTOBOPA M NPUAPYKABAIMTE IO JOKYMEHTH; PEIOBHO MOracsiBaHe
Ha MECEUHUTE BHOCKHM IO IMOTaCHTENHHS IUIAaH; 3alla3BaHe MaKpOMKOHOMHYECKaTa paMKa,
JIAIICA Ha 3HAYMTETHO H3MEHEHHE Ha JIMXBEHH NPOLIEHTH,
e Bsemanero € B jieBa.

Cmp.,5 om 10
1a6 Batunee

Oyenumenu: Jloomunra Bacunesa MW



Joz060p 30 u3nvanenue HA UHMNCCHEPUH 30 HAMAIABAHE HA €HEPUIIHUME DA3XO0U C 2APAHMUPAN PE3VAMAm Ha 00EKM NPOMUWACHY CUCMEMU,
cobemeenocm Ha “Tupun-Texe” EQOM, zp. loye Heaveea / Apx. koo A0, Ho. koo [J01-004-435-000 om 04.04.20072., ¢ op. cmp.13 6 Pecucmmpa
no oocoeopume na Evemona Al /

oama: 12052008z,

IMAPAMETPU HA OLIEHABAHUTE AKTHBH U HCTOPHSI:

OroBop Apx. Ko, 01 . kox J101-004-435-000

O6exT: NMpomuwienu cucremu, codcrseHoct Ha ""IMupun-Tekce" EOO/, rp. INoue [lenues

O6uruna I'one deaues
JATH:  ]aTa Ha JIOrOBOp  JaTa Ha KpaeH Cpok

30/03/2007 30/03/2012
JIHH
HoroBopeH cpok 3a I-Bu eran: 240 30/11/2007 JiaTa no JoroBop
JMara Ha noanuceaHe Ha [TpoTokon 3a npukitodeH [-Bu eran: 7/1/2008 peajiHa aara
37 3abaBa B IHH
I'naBuuua: Jluxsa: O61wo:
16,401.28 C [y/IC 3,084.62 19,485.90
984,076.80 C J/IC 185,077.20 1,169,154.00
820,064.00 bez JJ4C 144,595.52 964,659.52
820,064.00 Bez J/IC 154,231.00 974,295.00
0.00 be3 JAC 0.00 0.00
13,667.73 Bez JAC 2,570.52 16,238.25

B/IC14776/87 u BJIC 1788/76 ususckean Cmandapm Ha MONUHEN U C6eMIUHEH KOHOpm 6 obekmume

60 meceua - Cpok na omkynysane: cmoitnocm na ungecmuyusma, auxea u /J/1C

60 Bp. MeceuHH BHOCKH MO AOrOBOP
7.0% ba3oBa roauuiHa a1xsa 1no A0roBop
19,485.90 Paimep na Meceuna BHocka ¢ JJIC u 6e3 1AC  16,238.25

2 3% TMozacenu enocku
58 Bp. ocraBalin BHOCKH
Homuuanna I'naBHuua: HomuHanHa Jluxsa: O6mmo:
773,843.36 nB 135,498.65 909,342.00
III.OIIEHKA HA B3EMAHUA

MeTomoJi0rusi 3a OEHKA HA B3eMaHHA

[Ipu omeHKa Ha B3eMaHHs C€ NpWIAraT NPUHLIHUIMTE Ha OOIaTa METOMOJNOTHMS W TEXHUKH
HpUJIaraHy Mpy OLEHKH Ha GUHAHCOBH aKTHBH.

B3eManuATa BB3HHKBAT B pe3yJTaT Ha MPEJOCTaBSHE OT CTpaHa Ha NpPEANPHATHE HA NApHYHH
CpeACTBa, CTOKH MJIH YCIyTH.

IIpyn mperiex Ha MOKYMEHTHTE OIICHHTENIMTE AKLEHTHPAT BHUMAaHHE Ha Li€JITa Ha JOroBOpa,
06€3MeYEeHHEeT0 — HAIMYHOCT M CTENEH Ha JIMKBMIHOCT, HAYWHA Ha IoracsiBaHe, (PUMHAHCOBOTO
CBhCTOSIHHE Ha JUTHXHHKA.

O1rieHsABaHUTE B3€MaHUS Ca C XapaKTCpHUCTHUKA:
e (0e3 HAIMYHA KOTHPOBKA Ha aKTHBCH I1a3ap,

Oyenumenu: Jhoomura Bacunesa W

Cmp. 6 om 10
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H02080p 3a u3nvAHEHNE HA UHICEHEPUHS 30 HAMAAGANE HA EHEPIUTIHUME PA3XO0U C 2apanmupan Pe3yamam Ha 06eKm NpOMUWICHY Cucmemy.
cobemeenocm na “upun-Texe ™ EQOM, 2p. F'oye Heauea / Apx. koo 01, Ho. koo [101-004-435-000 om 04.04.20072., ¢ 6p. cmp.13 6 Pecucmvpa
no docogopume na Evemona AL /

oama:12/05:2008¢.

e 6e3 HauMuMe Ha MyOnu4HA MHGOPMALKs 3a TEKYLM Na3apHU CTOMHOCTH Ha aHAIOTHYHHH
B3€MaHHS;
HEMPUIIOKHUMOCT Ha ONIMOHHO LIEHOOOpa3yBaHe;
HENPHJIOXKMMOCT Ha TEXHHKAa Ha KOHCTpyHpaHa 0a3a, Mopaj JIMIICAa Ha ChIIECTBYBaIla
ma3apHa IieHa Ha ChCTaBHHU €JIEMEHTH,
nopajaM, KOETO €IUHCTBEHO MPHIOKHMMA € TEXHHKaTa/MeTOAbT Ha JMCKOHTHPAHUTE IapH4YHH
TIOTOITH.

OueHkaTa Ha B3€MaHUA C PaBHM MECEYHH BHOCKH C€ OCHOBaBAa Ha TEOPHSATA HAa CTOMHOCTTA Ha
napuTe BBHB BpeMETO, KaTo ce Mpuwiara MeETOJ Ha JMCKOHTHPAHHTE MapHU4YHH MOTOLH.
HaMmansBaHeTO Ha IMOJIE3HOCTTA Ha MapuTe BBB BpeMETO ce GopManu3upa ype3 JUCKOHTHpPAHE Ha
Opmemara croiHOCT. OT MaTeMaTHyecKa [JIe[Ha TOYKa, JUCKOHTOBHTE KOCQHIMEHTH
NpecTaBsBaT IOpequua OT HaMansdBalld BbB BpPeMETO Terna. BuB (UHAHCOBHA CMHUCBHI Te
HIIIOCTPUpAT OTOMBA OT HOMHHAJIHaTa CTOMHOCT Ha OBACIIMTE NAapUYHH CTOWHOCTH M IUTBTHO
MOKpUBAT TEMIIOpAJHATa JUHAMHKA Ha IIECHHOCTTA Ha MIapHTe.

ITpenBun GpUHAHCOBUTE XapaKTEPUCTHKH HAa OLICHABAHMTE B3€MaHMs HAcToOsIaTa CTOWHOCT Ha
NapuYHHTE TOTOIM € M3BeAeHa upe3 AHIOMTeTeH (akTop Ha Hactosmara crodHoct (AD®HC).
MaremaTHyeckaTa HHTEpIIpETaIis Ha METOA € ClIeIHaTa!

A®HCr,n={1-[1/(1+r) n]}/r,

KBIETO:
A®HC - AHIOUTETEH (PaKTOp HA HACTOSIATa CTOMHOCT;,
r - MIPOLIEHT Ha TUCKOHTHPAHE;
n - Opoii eproau/BpeMEBH HHTEPBAIT,
(1+r)*n - JHUCKOHTOB (paKTop

IIpu oLEeHKaTa OT OCHOBHO 3HAaUY€HHE € ONPEIEIAHETO Ha POLIEHTa Ha TUCKOHTHPAHE I
To e U3BBPLICHO 10 METOZIA Ha ChCTaBHUA pHCK (build up/HaTpynBane Ha prCcKa):

r=rl+r2+r3+r4,%

KBIETO:
rl - BB3BPBINAEMOCT Ha O€3pUCKOBA HHBECTHULIHS,
r2 - HambaBKa 3a o6l pHCK / 3a CTpaHara, 3a OTPAChJl, 33 PETHOH/;
r3 - Han0aBKa 3a crielu(UUYCH PUCK;
r4 - HanOaBKa 3a creru¢uUeH JOrOBOPEH PHCK.

HEH onpeaejsiHe HA PHCKA OUCHHTECJICKHAT CKHII OTYHTA CJICAHHTE
00CcTOSITEJICTBA:

1. OtuereH € pUCK Ha CeKTopa Ha 0a3a CTENEH Ha PETMOHAIHO pa3BUTHE HAa CHOTBETHATa
oOmMHA. AHaIM3MPaHH Ca JIMXBEHHTE HHBAa M HAA0aBKH 32 EMHTHPaHH OOIIMHCKH
obmuranmu Ha OduipaneH ma3ap. AHaIH3BT 10Ka3Ba, Y€ 3a OOIMMHH C HaJIMYHe Ha
pa3BuTa HH(PPACTPYKTypa, Ha UyKIECTPaHHH HHBECTHTODH M Ha TOJIEMH NPEANIPUATHS
CTEIIEHTa Ha pHucKa € B rpaHunute Ha 3% a0 5%. 3a OOMMHH C MO-JIOUIO CHCTOSHHE Ha
MHPACTPYKTypa, NIPH JIMIICA Ha TOJIEMH NpPEeNPHATHS CTEIIEHTa HA PHCKa € MexXIy 6% u
10%.

2. Hanuuue Ha 3anuc Ha 3anoBen — [Ipunoxenue Ne 5, 6e3 nporecT U 6€3 pa3sHOCKH, U3NAJAEH
B nois3a Ha M3nbIHHTENs ¢ IoeMaHe Ha HEOTMEHHMO M 0e3yCIOBHO 3aIbJDKEHHE 3a
IUTAIIAHE CTOMHOCTTA HAa HHBECTHIMATA, O0IaTa CTOMHOCT Ha uxBara M Jbpkumus JUJIC.

Oyenumenu: Jhoomuna Bacuneea M%ﬂ/

p. 7om 10
oucige Bacuaes




J102060p 3a U3NMLAHEHUE HA UHIICEHEPUHZ 30 HAMAIABAHE HA EHEPIUIHUME PAXO0U C 2aPAHMUPAK Pe3VAMAm HA 0OCKM NPOMUWLIEHI CUCMEMU.
cobemsenocm na “lupun-Texe” EOO, 2p. [oye Mleavee 7 Apx. koo AH01, Ho. koo J01-004-435-000 om 04.04.2007¢., ¢ 6p. cmp.13 8 Pecucmvpa
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To3u 3anKc Ha 3aM0Be] € IJIATUM Ha NpeasBsBaHe U MOXe Ja ObJie IpeIsBEH 3a IUIalllaHe B
Cpok OT 16 Mecena OT u3aBaHETO MY. M3MBJIHUTENAT HMa NpaBo Aa MPEAsBH 3a IUIallaHe
TO3HM 3aIIMC Ha 3al0BEJ CaMo B ClIy4aif, ye Bp3noxutenar usnaaxe B 3abaBsa ¢ moseye oT 3
Mecella 3a HM3IUIAIAaHETO Ha KOATO W Ja € OT NBbpBHTE 12 BHOCKH, NOCOYEHHU B
noracuteaHus mwiaH — [Ipunoxxenue Ne 3 u HeusnaBaHe Ha HOB 3allUC HA 3aloBel 3a
ocTaTbka OT IieHaTa no wi. 10.

3. CwriacHo un.5, IlenusT TeXHMYECKH, THPrOBCKH U ()MHAHCOB PHCK 3a MOCTUTaHETO Ha
moKasareyiure, nocoyeHu B w14, 1.10, .11 u 1.12 ce moema u3usno ot U3nbaHurens.

4. Hanuuue Ha moroBopHa kiay3a, wi.6, an.(l): “Tloemanero Ha (GpUHAHCOBHUS, THPrOBCKH M
TEXHHYECKH PUCK 3a IIOCTHTaHEeTO Ha MOKa3arenure, nocoyeHu B 4i. 4, 1.10, 1.11 u 1.12 or
cTpaHa Ha M3nbiaHUTENs O3HauaBa, 4e TOHW rapaHTHpa JOCTHIAaHETO Ha €TAJIOHHHSA
€HEeprueH crenupuyeH pasxol U 4e BCHIKH Pa3XOiH, H3BBPIICHH OT HETO 3a (pUHAHCHpaHe
Ha HHBECTHLIHMATA, € C€ H3ILIATAT HAMBJIHO 3aJ0BOJUTENHO OT CTOHHOCTTa Ha
JIOCTHTHATHTE TOJUIIHHA HKOHOMHH, H3YMCJIEHH ChIVIAaCHO MeToauKara 3a U34MCIIsIBaHe Ha
cnenupuyHATE E€HEpruiiHH pa3xoau MW HKoHoMHM — Ilpminoxenwe Ne 4, 3a mepuona,
OMpefieNieH KaTo CPOK 3a OTKYIIyBaHE Ha MOHTHPaHMTE OT M3IBbIHUTENA CHOPBKEHHS M
HHCTAIAlMH. V3OBIHUTENAT ce 3aAb/DKaBa Ja M3IBJIHU MOETUTE B WiI. 5 U 4. 6, ain. (1)
3ab/DKEHHS CaMo TIPH YCJIOBHE, Y€ BB3MOKUTENAT € H3MBIHUIN 3aABJDKEHHETO CH 110 4L 7,
ai.(2) 1o Kpas Ha cpoka 3a unbiaHeHue Ha Etan I-Bu no ui. 17.

5. BanyteHn puck, mpu KOHTO CTOHHOCTTA Ha JaJieH aKTHB ce Kojnebae mopaad NpOMEHH BbB
BaJlyTHHTE KYPCOBE, HE CHIIECTBYBA, Thi KaTO B3€MaHMATA Ca B HAllMOHAJIHA BAITyTa.

OnpenensHe Ha JUCKOHTOB IIPOLICHT, MPHJIO)KHUM KbM JlaTaTa Ha OLICHKATa:

JuckontoB mpoueHt "[Tupun-Tekc" EOO/] 9.33%

Hacrosia cToifHOCT: .
3AKJIIOYEHUE 3A CITPABEJJIMBA CTOMHOCT
kbM nara 15/05/2008r.

HomunaaHo B3emane kM 15/05/2008 BGN 909,342.00
PaBHa Mece4yHa BHOCKA /TJIaBHULA U JTHXBa/ BGN 16,238.25
OcraBain 6p. BHOCKH 6p. 58
ADHCr,n={1-[1/(1+r) "n]}/r 46.5422
Hacrosima cToiiHOCT / cipaBe/INBa CTOHHOCT BGN 755,763.34

IIporno3na Hacrosiia cToiHOCT:
kbM gata 15/07/2008r.

HomuHaaHo B3emaHe kbM 15/07/2008 BGN 876,865.50
PaBHa MeceyHa BHOCKA /TJIaBHHIIA U JIMXBa/ BGN 16,238.25
OcraBain 6p. BHOCKH 6p. 56
ADHCr,n={1-[1/(1+r) "n]}/r 45.2609
Hacrosima cToHHOCT / cipaBeJ/iHBa CTOHHOCT BGN 734,958.40
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OILIEHHTEJIH:

1.

Jrommuna CrosnoBa Bacuinena, Jlnnenz Ne 10438/13.02.2004 3a oueHka Ha ThpProBCKH
HPeANpHATHS;

Bnamucnas BenunukoB Bacuies, Jlumens Ne 10469/27.04.2004 3a oneHka Ha (pHHAHCOBH
aKTHBH M (MHAHCOBH MHCTHUTYIIHH.

JONMYCKAHHUSA U OTPAHUYUTEJIHH YCJIOBUS HA OLIEHKATA

HacTosimara OLiEHKa € BajuaHa KbM jJarata Ha chcraBsHeTo i 15/05/2008r. v kbM
3aKOHOBATa CTPYKTypa KbM ChIIara Jara; M0-KbCHOTO M3IIOJI3BaHE HA TO3H JOKJIal MOXe
Ja HM3UCKBA akTyanusupaHe. [IpemopbuBa ce Ma3apHara aJ€KBaTHOCT HAa CETallHOTO
olneHsBaHe na ce cuuta 10 M. HoemBpu 2008, cien KosATO nata yCTAHOBEHHUTE CTOMHOCTH
CJIe[Ba /1a C€ aKTYaIM3UPaT WU IPENOTBBPIAT.

W3unciieHuTe CTOMHOCTH HE TMOCTaBAT OrpaHUYEHHUE B IOJI3BAHETO HA JIPYIM TEXHHKHM Ha
OLIEHKA, Pa3JIMYHA OT MPHUJIOKEHUTE. AKO CE M3MOI3BaT CBETOBHMTE OLEHBYHH CTaHIAPTH
U CHIIUTE KOMIUIEKTH OT M3XOJHH JaHHHM U MOTHBHPAHHW IIPHEMAHMs, HE ClIe[Ba Ja MMa
CBMHEHHE B I0JIy4aBaHETO Ha AaHATOTUYHYU OLICHBYHH PE3YIITATH,

O1eHKaTa € U3roTBEHa OT HMETO M 3a CMeTKa Ha M3mbiHUTENS / OLICHUTEIUTE U ChIATa €
npeaMeT Ha ThProBcKa TaiHa i KoH¢uaeHIManHocT. [IpennasHadeHa € caMo 3a Ciy)eOHo
nomspade. ChlllaTta MpeACTaBIsABa HHTEIEKTyalHa COOCTBEHOCT MO CMHChJIAa Ha 3aKOHa 3a
aBTOPCKOTO IIPABO M CPOAHUTE MY IIpaBa U € cOOCTBEHOCT Ha Branoxurens. PaspaboTkara
M/WJIA 9acTH OT Hesd He MOXe J1a ObJaT KOMUPaHU W/UIH TMOJI3BAHHU 32 KAKBHTO M Jia € LN
OT TpeTH JMna 0e3 MHCMEHOTO pa3pellieHHE JaJeHO E€IMHCTBEHO M OT CTpaHa Ha
cobcTBeHNKA — BB3n0oxuTeNs U onieHuTenuTe — U3neinHuTes, €IHOBPEMEHHO.
3aKIIOYEHHUATA Ha OLEHUTEIUTE 3a KpaifHa ma3apHa MM Ipyra CTOMHOCT Ha OLCHABAHHUTE
aKTMBH HSAMAaT HMMIIEPATHBEH XapakTep 3a Bb3noxuTens W/uiM Ipyrd ION3BaTe/iM Ha
OIICHKaTa.

BcHuky TOKyMEHTH HAeHTH(HULIUpay cOOCTBEHOCTTA, IPABHOTO ChCTOAHUE, MapaMeTpu
M XapaKTEPUCTUKH Ha OLICHABaHUTE aKTHBH M Jpyra NIMCMEHA, rpaduyHa U yCTHA MOJyYeHa
IpH UHTEPBIO MHpoOpMalys HMalla OTHOIIEHME KbM Ta3H OLCHKA ca MPEAOCTaBEHH OT
Bo3noxutens/CoOCTBEHHKA, CYMTAT CE 32 JOCTOBEPHHU U OLIEHUTEIHMTE HE 32 M3BBPIIBAIM
JOIBIHUATEIHM IPOYYBATEIHM MPOLEAYPH IO NPOBEPKA 3a JOCTOBEPHOCT M HE HOCHAT
OTrOBOPHOCT 3a IIPAaBHHUS CTaTyC Ha aKTUBUTE.

gemagagnu HA OLICHUTEJINTE:

OLCHHUTENMTE TapaHTHpaT ¢ IOANHCHTE CH KOPEKTHOCTTa, OOEKTMBHOCTTA H
HE3aBMCHMOCTTA [P M3rOTBSIHE Ha OLIEHKATa M JEKJIapHupar, Y€ HAMaT ThProBCKH HHTEpeC
KBM pe3yJITaTHTE OT ChILATa, HIMAT CBBP3aHOCT C JIHIaTa COOCTBEHHK H/UIIM Bb3JIOXKHTEI,
U 4e e oma3BaT ThProBCKaTa TaifHa W cra3BaT KOH(GUAECHLIHATHOCT OTHOCHO (aKTHTe
CTaHAJIM UM H3BECTHH B Ipolieca Ha paborta.

Huto HaeMaHeTo HH 3a M3rOTBSHE HA HACTOSIATa OLEHKA, HUTO BB3HArpaX<JICHHETO 3a
U3BBPIIBAHETO i € 3aBUCHMO OT M3YHCICHHTE KpalHHM De3yJITaTH MM JIpYyr JOKa3aH OT
eKcIiepTH3aTa MaTepualieH HHTEpEC.

IIpy W3BBpIIBAaHE HA OLEHKATa CME NPHJIOXKHIM HaH-I06pOTO OT MPOGECHOHATHUTE HH
3HAHMS M OIHT, U HE CME YKPHWIH YMHIIUICHO CBHINECTBEHH (akTH M/MIM OOCTOATENCTBA
JIOKOJIKOTO T€ ¢a HU OMJIM NPEJOCTaBEHH.

Lmp. 9om 10

Oyenumenu: Jloomura Bacunesa UW raouclie Baciunes



/.702060[) 32 UBIBAHEHUE HA UHINCEHEPUHZ 34 HaMdalaeane Ha ef/ep.?m'mume Pazxoou ¢ capanmupan pesyviamam Ha obexm npoMuwIeHu cucmevu.

cobemsenocm na “NMupun-Texe” EQOM, ep. Foye Heavee / Apx. koo AH01, Ho. koo J01-004-435-000 om 04.04.2007¢., ¢ 6p. cmp.13 ¢ Pecucmvpa
no docosopume na Ewemona AL /

oama: 12/05/2008:.

v' JIOKyMEHTHTe, CBEICHHATA, CUETOBOAHATa HH(pOpMaIHMsi, MHEHHMATa, MAaTEpHAIMTE H
H3YKCJICHHATA TPEJIOCTaBEHH Ha OLEHHUTENUTE M HaMEpPHJIM MIACTO B TO3M JAOKIan ca
NPENIOCTaBEHH OT HM3TOYHMIMM, 33 KOMTO C€ CMSATa Y€ 3aciyXaBaT [NOBEPHE H/HIIM OT
Bw3noxurens, mopaad Koeto V3MBIHUTENAT — OLIEHUTEIUTE HE NOEMaT OTTOBOPHOCT 3a

TOYHOCTTA Ha TMpeldocTaBeHaTa HH(QoOpMaIlHs, IOKOJIKOTO HE ca  OMIM TOABENEHH
YMHIILICHO.

Oyenumenu: Jlroomuna Bacunesa Q/ kﬁ,ﬁ,{




IIpu Bb3jlaraHe Ha OUEHKA € BA
CaMO OpPHIHHA'DT HA& TU3H AOKYMEHT

AreHnusaTa 3a NpUBaTH3ANNA
H3/1aBA HACTOMIIHA JIMIEeH3

Ha

| MIOIMIIA CTOSTHOBA BACWIIEBA

EI'H 6311136393

3a OIleHKAa
Ha ThProBCKH NpPeANPHATHA,

Jluyerzom e easuder 3a HeonpeoeAeH CPOK U
He 0a6a npaeo 3a OYeHKA Camo Ha OMOECARL GKMUGU.




Hpn Bb3jlaraHe Ha OIEHKAa € BaJIjeH
CAMO OpPHTHHAJBT HA TO3H HOKYyMe

AreHIMATA 3a NpPUBATH3AIHS
H3[IaBa HACTOSIIHUSA JIHIEH3

Ha

BJIA/IUCJ/IAB BEJIMYKOB BACUJIEB

EI'H 6205117220

3a OI[eHKa
Ha (PHHAHCOBH aKTHBH H QHHAHCOBA HHCTHTYIHH.
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