


Hozo60p 3a usnvinewnie HQ UHNCEHEPUHS C CAPAHMUPAH EHePeOeHeKmUGeH Pe3VIMAm U CoNoINCIBAwi CMPOUMEIHO-PEMOHIMHY PADOII HA
obwecmeenu cepadu, usnoazeanu sa Hyscoume wa LU “Caonye " u LU “Padoem” - Ceuaerncpao /Apx. koo 401, Ho. koo J01-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 6 Pecucmvpa no docosopume ua Lriesona Al

oama: 1270520082,

JOCOBOP OT  09.07.2007r. MEXJY OBIIMHA  CBWJIEHIPAJ
/BB3JIOXKUTEJY Y “EHEMOHA” AJl, TP. KO3JIOAYU M3ITBJIHUTEN 3A
VBITHJIHEHUE HA VHXXEHEPUHI C TAPAHTHUPAH EHEPIOE®EKTHBEH
PE3YJITAT U CBHIIBTCTBAILUA CTPOUTEJHO-PEMOHTHU PABOTH HA
OBILECTBEHM CIPAIU, M3MIOI3BAHU 3A HYXIUTE HA LU

“CJIbHLIE” U LU “PAZIOCT” - CBUJIEHI'PAJ] /APX. KOJ AJI01, UJI. KOJ JI01-
004-729-000 OT 16.07.2007r., C BP. CTP.13 B PETMCTBLPA IO JOI'OBOPUTE HA
EHEMOHA AJl/

,ZZama HA 6vb31azcane Ha oyenkama. ﬂama HAa u3zeomesine Ha Ha3apHa aoexkeamHocm
oyenkama

29/04/2008 12/05/2008 M. Hoemepu 2008

Cmp. 1omll

Ln Va%
Oyenumenu: Jhoomuna Bacunesa J (’%




Hozo60p 3a usnvinenue Ha uMICeHEPUHS C 2aPAHMUPAH EHEP2oeheKmueen pe3yamam u ConoMCmBawl CMPoUMeano-peMoRmnY. pubomit na
obwecmeenu cepadu, usnoaseanu 3a wysxcoume va LU “Cronye " u LU “Padoem” - Ceuaencpad ‘Apx. k00 A[A01. Ho. koo J101-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 @ Pecucmvpa no docosopume na Ewemona A7

dama: 1205:2008:.

PE3IOME

Bua Ha oueHkata: Omobenszea ce c X

[T pBOHayYaHa OLleHKa X

Bb3j10xHTe1: PoHJ 32 eHepreTHKA M eHepruiinu uxonomuu — ®EMU” AJICUILL

Jlat Ha uHTEpBIOTa Che cimyxutend Ha ,,OEEN” AJICULL: 29/05/2008r. u 08/05/2008r.
JIuna, mpucsCcTBaM Npu HHTEpBIOTaTa: OpiauH Anekcanapos, IIpokypucr.

OunensBan 006ekT: Jlorosop ot 09.07.2007r. mexay O6muna Ceuienrpan /Bo3noxuren/ u
“Enemona” AJl, rp. Ko3nonyit /M3nbiaHurten/ 3a U3NbJIHEHHE HAa WHXKEHEPHUHI C TrapaHTHPaH
eHeproe(peKTUBEH pe3ysTaT U CHIBTCTBALM CTPOMUTEIHO-PEMOHTHH paboTH Ha OOIIECTBEHH
crpaau, usnoysBanu 3a Hyxxautre Ha LI “Cinpane” u LI “Papoct” - CBunenrpan /Apx. koa
AJ101, Un. xox JZ101-004-729-000 ot 16.07.2007r., c 6p. cTp.13 B Perucrbpa mo I0oroBOpuTe Ha
Enemona AJl /

Pe3yaTaTH OT OlIEHKATA:

Hactosima cToiHoCT: .
3AKJIIOYEHME 3A CITPABEJJIMBA CTOMHOCT
kbpM nara 15/05/2008r.

JluckonToB npoueHT O6muHa CBuneHrpan; 8.83%
HomunuauHo B3emane kbpM 15/05/2008 BGN 582,321.03
PaBHa MeceuHa BHOCKA /TJIaBHHUIIA U JIMXBa/ BGN 7,465.65
OcraBain 6p. BHOCKH 6p. 78

ADPHCr,n={1-[1/(1+r) *n]}/r 59.1872
Hacrosma cToiHOCT / cipaBeJiIHBa CTOHHOCT BGN 441,871.07

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

OueHHTEeIH:

1. Jlrogmmuna CrosHoBa Bacunesa, JIunen3 Ne 10438/13.02.2004 3a ouleHka Ha THPrOBCKH
NIpEIPHUSATHS,

2. BnagucnaB BenuukoB Bacunes, Jlunens Ne 10469/27.04.2004 3a onenka Ha ¢HHAHCOBH
aKTHBH M (PUHAHCOBH HHCTHTYIUH.

(Lodly Cmp.20om 1l
Braoucrae Bacunes

Oyenumenu: Jlhoomuna Bacunesa




Hozosop 3a usnvinenie HA UMNCEHEPUHS C CUPAHMUPAH €HEP2OeEeRMUGEH De3VIMam U CoHoMCMEAUN CMPOUMETHO-PEMONMHY DABOmY 1a
obwyecmeenu cepadu, usnoazearu 3a wysxcoume na LY “Caonye " u LT "Paooem” - Cenaencpao /Apx. koo AH401. Ho. koo J{01-004-729-000 om
16.07.2007z., ¢ 6p. cmp.13 & Pecucmvpa no docosopume na Ewesona AL/

oama: 12052008,

L. IE@OMHUPAHE HA 3AJTAHHUETO 3A OIIEHKA

1. OBEKT Ha oneHkara:

Horosop ot 09.07.2007r. Mexxny O6mmuna Csuienrpan /Buznoxuren/ u “Enemona” AJl, rp.
Kosnonyit /M3mbnHuTten/ 3a U3NBIHEHHE HAa HHXEHEPUHT C TapaHTHpaH €Heproe(eKkTHBEH
Pe3yNTaT U CHII'BTCTBAIIM CTPOUTEITHO-PEMOHTHH pabOTH Ha OOLIECTBEHH CTpay, U3MOI3BAHH 3a
wyxmare Ha LI “Cnerue” u LT “Pagoct” - Cunenrpan /Apx. kog AJ101, Ua. xox J101-004-
729-000 ot 16.07.2007r., ¢ 6p. cTp.13 B Peructepa no moroBopute Ha EHemona A/l /

2. IIPEJCTABEHHU JOKYMEHTH u uztouHnuu Ha nHpopManus:

» Ilorosop ot 09.07.2007r. Mexxny O6muna Cuienrpan /Bo3noxuren/ u “Enemona” AJl,
rp. Kosnoayit /M3mbinHuten/ 3a U3NBIHEHHE Ha HHXCHEPHHT C rapaHTHpaH
eHeproeeKTHBEH pe3yJTarT W CHIBTICTBALM CTPOMTEIHO-PEMOHTHH paboTH Ha
obmiecTBeH: crpaad, usnoi3Banu 3a Hyxaute Ha LII" “Capnue” u LA “Pagoct” -
Ceusienrpan /Apx. kox AJI01, Ua. xon J101-004-729-000 ot 16.07.2007r., ¢ 6p. cTp.13 B
Peructbpa mo moroopure Ha Enemona AJ] /

KbM He2o:
V' Cmpyxmypa na pasxooume (Ilpunosicenue Ne 1);
v’ Memoouxa 3a omuumane O0OCMUZHAMOMO 200UWHO nOompebieHue HA eHepeus U
oocmuzHamama 200UMHA UKOHOMUSL HA (UHAHCOBU cpeOcméa 3a eHepaus

(IIpunoocernue Ne 2);
v I'paghux 3a usnvanenue na Eman 1(Ilpunooicenue Ne 3);
v’ 06/11/20072. — Ilpuemamenern npOMOKON 3a Npuemaxe u3nviHeHuemo Ha Il-eu

eman om 002060pa.

Hpﬂ H3roTBAAHETO HA HACTOAINATA OLICHKA HE € H3BLPIIBAH IIPAaBCH aHA/IN3 HA OLCHABAHOTO
B3€MaHe, pecil. OTroBOPHOCTTA 32 CHOTBETCTBHETO MY HAa H3HCKBAHHATA HA 3akoH 3a
ApYyXkecTBaTa ChC CneuHaJiHa HHBECTHIIHOHHA 11€1, € H3II1JI0O HAa Bn3joxkurein.

OneHuTeNNTE B Ta34 OLIEHKA Ca CE MO30BaJIM U3LSUIO HA JaHHH, d)aKTI/I H PIH(l)OpMaIII/I)I, OCHT'YPCHH
OT BB3JIOKHTEIS H/MIH COOCTBEHHMKA Ha OlLICHSBAaHHWTE AaKTUBU M OT JIMLATA, IIPUCHCTBAIIU IIPpH
IIPOBCKIAHUTC HHTCPBIOTA, KaTo0 TE€ C€ CUHTAT 3a JOCTOBEpPHH M HE Ca IMPOBEPSIBAHH
JONBJIHUTEJIHO.

l'lpaBa H/uu OrpaHHYCHHA: HE Ca NIPCAOCTABCHH JAHHH 32 HAJIHYIHE HA TAKHBA.

3. IIpeana3dHayeHHe M NPHJIOKEHHE HA OLEHKaTa: OnpenensHe Ha CIpaBelIMBa
CTOMHOCT KBbM JaTaTa Ha OI[CHKaTa Ha B3€MaHe, Bb3HHUKHAJIO [0 T'OPELIMTUPAHUTE JOTOBOPH C LieN
MoKyTka o wi.19 ot 3akoH 3a ApyxecTBara ChC CIENHAIHA HHBECTHULIHOHHA LIEIL.

4. JlaTta Ha oneHkaTa /e¢pekTHBHA AaTa/ - Jlarara, KbM KOATO Ce OTHacs W € BAIMIHO
CTAaHOBHIICTO HA OLICHUTCIIUTEC 3a CTOfIHOCTTa;

EdexTnBHa naTa Ha onenkara — 15/05/2008r.
Quxcunz na BHF 3a 1 esépo kvm 15/05/2008 2. = 1.95583 ns.

mp. 3 om 11
% Bacuaes

Vi

Oyenumenu: Jhoomuna Bacunesa J%Q,/

Braouc



Hloz060p 3a usnviHenue HQ UHNCEHEPUHS C CADAHMUPAH EHEPROEGHeKMUGEH PeIVAMAmM U CoNbIMCIGAuN CMPOUMEIHO-PEMORIMHY PADOMI HA
obwecmsenu capadu, usnonzeanu sa Hyscoume wa LY “Caonye " u LU “Padoem” - Ceuaencpad ‘Apx. koo AH101. Ho. kod J01-004-729-000 om
16.07.2007z., ¢ 6p. cmp. 13 6 Pecucmovpa no docosopume ua Ewemona A7

oama: 12052008

5. Crangapr 3a cTOHHOCTTA:

IIpuiioskeHH cTaHAAPTH 32 oueHsiBaHe: ,,Ctannaptu 3a 6usHec ouenssane” CbO 1-7 ITo TIMC
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
cuia ot 30/12/2004r.

CnpasennuBa croiiHocT: CTOHHOCTTa, M3pa3eHa B MapHYeH €KBHBAJIEHT, CpEIly KOSATO €IUH
aKTHB OM CMEHHJI COOCTBEHHKA CH KBbM JaraTa Ha HacTOsAIIATa OILCHKA, MPEMHUHABAMKH OT phIlETE
Ha XeJjaen U Jo6pe uHpopMHUpaH MpoiaBay B phlETe HA XKejaell U Joope HHPOpMHUpaH KynyBay,
B YCJIOBHATA Ha KOHKYPEHIIMS Ha OTKPHUT (CBOOOIEH) Ma3ap, KaTo HUKOS OT CTpPAaHUTE HE JEeHCTBa
0] HATHCK HMJIM TIPHHYJA U JOCTaThYHO J0Ope Mo3HaBa BCHYKU MMAIllH OTHOIIEHHE (QaKTH.

MC®O 39 depnuauuun: CrnpaBeqiuBa CTOHHOCT € cyMara, 3a KOSTO €IMH aKTHB MOXe Ja 0b1e
pa3MeHEeH WM €IWH MaCHB — ypeleH, MeXIy MHPOPMHUpaHH U )KeNaellyd CTpaHU B NpsKa cAeika
HIOMEXIY HM.

6. IlpuyiokeH MOAX0A H METO/ 32 OLeHKA: [Ipu HacTosIIaTa OLEHKA € IPHUIIOXKEH HOIXO0/

Ha Oa3a Ha JOXOIUTE, YpE3 HU3I0JI3BAaHEC HA MCTOA Ha AUCKOHTHPAHC HAa OYaKBAHHUTEC INMAPDHYHU
IMOTOIH.

Cmp. 40om 11

Oyenumenu: Jhoomuna Bacunesa




Hozo60p 3a usnvinenue HQ UHNCEHEPUHE C CAPAHMUPAH EHEPROeHEeKIMUGEH PEe3VAMAmM U CoMoMCMGAWN CMPOUMEIHO-PEMORIMHY PAbomt Ha
obwyecmeenu cepadu, usnonseanu 3a wyxcoume na LY “Cronye " u LU “Padoem” - Ceuaencpad ‘Apx. koo AJ01. Ho. koo J101-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 & Pezucmuvpa no docosopume na Ewesona AL/

oama:12/05:2008¢.

II.OIIMCAHUE HA ONEHSABAHHUTE AKTHBH

O1eHsBaHUAT aKTHB € J[oroBop 3a M3M'BJIHEHHE HA HH)XEHEPUHT C C FapaHTHPaH eHeproeekTuBeH
pe3yiTaT M ChHIBTCTBAIM CTPOMTEIHO-PEMOHTHM paboTH, KaTo BB3NOXUTen € OO6muHa
CuinieHrpan, a u3nbiaHuren € ,,Enemona” A/l rp. Kosnoayii.

Oﬁma XapaKTepUCTHKAa Ha [JO0orobopure €, 4€ T€ Ccjaeasar , Ykazanua 3a npunacane Ha
enepzoehexmusnu ycnyeu c zapanmupan pesynmam (ESCO ycnyeu) e obwecmeenu u aomunucmpamuenu c2paou 6
usnvanenue Ha Ilpozpamume 3a enepeutina egpexmugrnocm no un. 2 u un. 4 om Hapeoba Ne2l 3a obcnedeane 3a

enepautina ecpexmuenocm, o6n. JIB, 6p.112 om 23.12.20042., 6 cuna om 1.01.20052.”, KaTO NpH H3MbJIHCHUE HA
npoektn 3a ESCO ycimyru, pa3xoouTe Ha HHBECTHUIMATA C€ H3IUIAIIAT OT MOCTHTHATHUTE
HKOHOMHH, a GHUHAHCOBHUAT, TEXHUYECKUAT U THPIOBCKHUAT PUCK 3a M3IBIHEHHETO HA IIPOEKTHTE
10 IOTOBOPHTE 3a eHeproeeKTUBHU yciIyru ca 3a cMetka Ha U3ITBJIHUTEJLA.

N360pbT Ha CHhOTBETHA rpMa 3a eHeproepeKTHBHH YCIYTH C€ H3BBPLIBA CHIJIACHO ACHCTBALIOTO
3aKOHO/aTeJICTBO B PemyOnuka bearapus — 3akoHBT 3a OOIHECTBEHHTE NMOPBYKH, PECIIEKTHBHO
Hapen6ara 3a Bb3/1araHe Ha MaJK{ OOLIECTBEHH NOPBYKH.

ITpaBHO OCHOBaHMeE 3a CKJIIOYBAHETO Ha JOTOBOPH 3a €HeproeeKTUBHH yCIIyTH € pasnopendara Ha
41.20 1 wi1.21 ot 3EE.

[Ipy KOHKpeTHaTa OIEHKa OLEHUTEJICKHAT €KUM paboTH INpH OTYMTAHE HA CJICIHHUTE
obcrosTencTaa:

e 3agbDKEHHETO IO JOroBOpa CjefBa Ja ce IoracsiBa Ha paBHH MECEYHH BHOCKM /BKIL
IJIaBHHUIA M JTUXBH/, popMHUpaHH Ha 0a3a GUKCHpaH JMXBEH MIPOLIEHT, T.€. O€3 JIMXBEH PHCK,
U ¢ QUKCHPaH Nanex;

JlataTa, KbM KOSTO € olieHeH akTHBBT € 15/05/2008r.;
Cien v3NbIHEHHE Ha WHXXCHEPHHIa HAMa J1a C€ MPUYMHAT HENPHCHIIM EKCIUIOaTallMOHHH
pa3xoau Ha Br3noxurens;

e OcwurypsBaHe cTaHaapra Ha KoMdpopt 3a oburtarenute Ha obextute, cbriacHo bJIC 14776/87
u BJIC 1788/76;

e JlocTMraHe Ha CTOMHOCT Ha o0oOlieHaTa €HEpruifHa XapaKTepUCTHKa 3a Crpanara,
CHOTBETCTBAIIA 32 MOJIyYaBaHETO Ha cepTH(UKAT 3a eHepruiiHa ePEeKTUBHOCT — KaTeropus
“A”, CBIVIaCHO pasmopeaOuTe Ha 3akoHa 3a eHepruiiHa edextuBHOCT M Hapenbara 3a
cepTuduIMpaHe Ha CrpaJy 3a eHepruiiHa eGeKTHUBHOCT;

CaoriacHo 4.5, U3mbIHATENAT ToeMa H3Ls10 GUHAHCOBHUSA, THPTOBCKH H TECHHYECKH PHCK;
ITo noroBopa MMa MOAMUCAH MPOTOKOJ 3a NMpHEMaHe M3MBIHEHHETO Ha [-BH e€Tam OT Hero,
BKJIIOYBAIl H3IbJHEHHE Ha HHXXCHEPUHT 3a €HEproeeKTUBHU MEPOINPHUATHA C rapaHTHPaH
pe3yiTaT U CTPOUTEIHO-PEMOHTHH PabOTH;

e Ilo noroBopa ce H3NBIHSABAT IpaBaTa/3aibDKEHHATa MO peanusupaHe Ha Il-pu eran
»MOHHTOPHUHI”, KOETO CE yOCTOBEPSABA Ype3 MOANHCBAHE HA CbBMECTHH IIPOTOKOJIH;

e Ilo moroBopa, B Wi. 25, KaTo rapaHuus 3a H3MBJIHCHHE Ha 3aibDKeHHATa W3mbiaHuTensT
IpeaoCTaBs rapaHius 3a 1o0po U3NbIHEHHE B pasMep Ha 1 % oT cTOHHOCTTa Ha mopbhYKaTa.
TapanmusTa 3a 106po U3MBIHEHHE MOXe Ja Obe npeacraBeHa no u3bop Ha Msnwiaurens B
efHa OT JaBeTe GOpPMH — TapHyYeH MAeNo3uT WM OaHkoBa rapaHuus. B ciydail, ue
W3nbaHUTENAT NpecTaBi OaHKOBA rapaHLUs, ChIIaTa Clie/iBa 1a € HEOTMEHHUMa, Oe3yClloBHA
U Jia € BAIKHA 33 IEPHOJa Ha CTPOUTETHO-MOHTa)XHUTE paboTH, HO HE MO-KBCHO OT Aarara
Ha npuemane Ha Etan I ot norosopa;

e CeormacHo wi. 26, B 5 /mer/ nHEBeH CpoOK cleA JaTara Ha IOANHMCBAHE Ha IPUEMO-
IpeaaBaTeNHus nporokoiu no 4i. 20, an.(1) ot forosopa;

Cmp. 50m 11
Oyenumenu: Jloomuna Bacunresa Bnaoucaae Bag




Hozosop 3a usnvanenue HA UHNCEHEPUHS C CAPAHMUPAH €HePOeeKMUBEH De3VIMAm U CoHbMCMBAWI CMPOUMEIHO-PEMOHMKY DABOmMU Ha
obwecmeenu cepadu, usnoazeanu 3a wyxcoume na LT “Caonye ™ u LU “Padocm’™ - Ceunenepad /Apx. koo AA01. Ho. koo J01-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 & Pecucmuvpa no docosopume na Ewesona AU/

oama:12/05:2008:.

e CoriacHo wi. 44, an.(1), Kato obe3neueHue 3a U3NMBJIHEHHE HA 3aAb/HKEHHETO 1Mo Wwi. 11 oT
JIOTOBOpa, B 5 /meT/ MHEBEH CPOK OT CKIIIOYBAHETO My BB3/IOXHTENAT M3AaBa B MOi3a Ha
Wsneanutens ,,Coriacue 3a He3abaBHO MHKACO™ 3a IIBJIHUA pa3Mep Ha LieHaTa Ha J0roBopa U
JI0 u3THYaHeTo Ha 60 /mecTaeceTr/ nHYU ciex Kpas Ha cpoka 3a Eran II, mocoyen B 4. 16;

e [IlIpornosnara Hacrosma croitHoct kbM nara 15/07/2008r. e u3BeneHa mpu Npe3yMIiMs 3a
3ama3BaHe YCJIOBHATa Ha JOTOBOPA U MPUAPYXKABALIUTE IO JOKYMEHTH; PEIOBHO IOracsiBaHe
Ha MECEYHHUTE BHOCKH IO MOTAaCHTETHHS IUIaH; 3alla3BaHe MaKPOMKOHOMHYECKaTa paMKa;
JIMIICA Ha 3HAYMTETHO M3MEHEHHE Ha JIMXBEHH NPOLIEHTH;

e Bsemanero e B JieBa.

Cmp. 6 om 11
acuiee

Braouca

Oyenumenu: Jhoomuna Bacunesa



Hozo6op 3a usnvanenue Ha undCeHePUHe C 2APANMUPAH CHEPSOEeKMUBEH PE3VAMAM U CoNbINCIIBAUN CMPOUMEHO-PEMOMNY PaAdOMU Ha
obwecmeenu cepadu, usnorzeanu a wysxcoume na LT “Caonye " u LT "Padocm” - Caunenapao /Apx. koo AH01. Ho. koo J101-004-729-000 om
16.07.20072., ¢ 6p. cmp. 13 6 Pecucmopa no docosopume wa Enesona AN/

oama: 120520082,

ITAPAMETPU HA OLNIEHSABAHUTE AKTUBHU U UCTOPUSL:

orosop Apx. Ko 01 . konx J101-004-729-000

ObexT: O6wecTBeHH crpaam, cobcrseHocT Ha O60wuHa CBuieHrpan, udnon3sanu 3a Hyxaure Ha LT "Cabuue" v LA
"Pagoct"

O6mmna CBuaeHrpan
JATH:  JaTa Ha IOrOBOp  JaTa Ha KpaeH CpoK

9/7/2007 6/8/2014
JHU
JorosopeH cpok 3a I-Bu eran: 110 29/10/2007 Jata no JOroBop
Jlata Ha noanucBaHe Ha [TpoTokon 3a npukoueH I-Bu eTan: 6/11/2007 peanHa jara
7 3a0aBa B 1HH
['naBHuLA: Jluxsa: O6uo:
6,842.73 C 4C 2,116.06 8,958.79
574,789.03 C 4/1C 177,748.91 752,537.94
478,990.86 be3 J4C 148,124.09 627,114.95
5,702.27 Be3 J4C 1,763.38 7,465.65

384.10 MWh/200. Obem na 2apanmupano 200uuiHo nompebaenue Ha eHepeus, 6
m.u. AT “Cnonye” - 188.6 MWh/200., LIIT" “Padocm” - 195.5 MWh/zo00.

56,377.00 N18./200. CmoiiHocm Ha 2apaHMuUpaHo 200UMIHO nompebneHue HA eHepuR, 6
m.u LT “Cnonye” - 27 656.00 ne./200., LT “Padocm” - 28 721.00 ne./200.

B/IC14776/87 u BJC 1788/76 usuzckean Cmanoapm Ha moniuHen u céemiuner Kongopm 6 obexmume
84 meceya - Cpox na omxynysane: cmoiinocm na uneecmuyusama, auxsa u JJJ1C

84 Bp. MeceyHH BHOCKH MO JAOroBop
8.0% BazoBa roaMuIHa JMXBa o AOrOBOp
8,958.79 Pasmep Ha meceuna BHocka ¢ JUIC u 6e3 JUIC  7,465.65

6 7% Ilocacenu enocku
78 Bp. ocTaBalld BHOCKH
HomunanHa 'naBHuULA: Homunanua JIluxsa: Oowo:
452,925.51 nB 129,395.52 582,321.03
III.OIIEHKA HA B3BEMAHMUA

MeT0a010r4s 32 OLICHKA HA B3€MaHHUA

[lpy oueHka Ha B3eMaHHsA C€ MpHIaraT NPUHIMINTE HA oOmara METOHONOTUS M TEXHHMKH
IpUJIaraHy NPy OLCHKHU Ha GUHAHCOBH aKTHBH.
B3emaHusATa BB3HHKBAT B pe3yJiTaT HA NPEJOCTaBIHE OT CTpPaHa Ha NPEANPHATHE Ha MapUYHH
CpeAcTBa, CTOKH MJIH YCIYTH.
[lpu mpernex Ha MOKYMEHTUTE OLIEHUTEIUTE AKIEHTUpAT BHUMaHHE Ha ILeJaTa Ha JOroBopa,
o0e3meYeHHeT0 — HAIMYHOCT W CTENEH Ha JMKBUJHOCT, HauWHAa Ha moracsiBaHe, (MHAHCOBOTO
CBCTOSIHHE HA JUTH)KHHUKA.

. Cmp. 7om 11

Oyenumenu: Jhoomura Bacunesa \}]Z% Bnaoucaae Bapnres




Hoz060p 3a usnvinenue HA UHNCEHEPUHS C CAPAHMUPAH EHePROeeKMUGEH DE3VAMAmM U CoHoMCHIGAWN CMPOUMETHO-PDEMORIMHY PABOMI Ha
obwecmeenu cepadu, usnonseanu 3a wyxcoume na LY “Cronye " u LU “Padoem” - Cauaencpad /Apx. koo AHA01. Ho. koo J101-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 6 Pecucmvpa no 0ocosopume na Enesona AN/

oama:12/05:2008..

OreHsIBAHUTE B3EMaHHS Ca C XapaKTEPUCTHUKA:
e (€3 HaMYHA KOTHPOBKA Ha aKTHBEH Ma3ap;
e 0e3 HaMuMe Ha MyOJMYHA UHGOpMAIKS 3a TEKYIIM Ma3apHA CTOHHOCTH Ha aHAJOTMYHHU
B3€MaHHS;
HENPHJIOKUMOCT Ha ONIIMOHHO LIeHOOOpa3yBaHe;
HEMPUIOXKUMOCT Ha TE€XHMKAa Ha KOHCTpyHpaHa 0a3a, IOpajld JIMIICA Ha CBIIECTBYBAlla
ra3apHa IieHa Ha ChCTaBHU €JIEMEHTH,
MOpajii, KOETO EAWHCTBEHO INPHIOXKHMA € TEXHHKATa/METOABT HAa JMCKOHTHPAHHMTE MApHYHH
HOTOLH.

OueHKaTa Ha B3eMaHHS C PaBHH MeCEYHH BHOCKH CE€ OCHOBaBa Ha TEOPHUATA HA CTOMHOCTTAa Ha
mapuTe BHB BpPEMETO, KaTo C€ Ipuiara METOA Ha [IUCKOHTUPAaHMTE MapUYHM MOTOLH.
HamassgBaHeTo Ha I0JI€3HOCTTA HA MapUTE BBB BpPEMETO ce (opMaiu3upa Ype3 AUCKOHTHpaHE Ha
6pacmara croHocT. OT MaremaTHuecka TJieJHa TOYKa, JUCKOHTOBHTE KOEQHIIMEHTH
NpEACTABIABAT OpeJUiia OT HaMaIABAIlKM BbB BPEMETO Terja. BbB (uHAHCOBHMA CMHCBHI Te
AIIOCTPUpAT OTOMBa OT HOMHHAIHATa CTOMHOCT HAa OBJCIIMTE NapU4HH CTOMHOCTH U ILTBTHO
IIOKpHUBAT TEMIIOpAJIHATAa JUHAMHKA Ha LIECHHOCTTa Ha IapHTe.

Ipensun ¢uHAHCOBHTE XapaKTEPHCTHKH Ha OLCHABAHHTE B3€MaHHs HACTOsINATa CTOMHOCT Ha
NapU4YHUTE MOTOLM € W3BeleHa upe3 AHIOMTETeH (akTop Ha Hacrtosmara croiHoct (APHC).
MaremaTuyeckaTa HHTEpIpETalUs Ha METOIa € CIIEHATa:

A®HCr,n={1-[1/(1+r)"n]} /1,

KBIETO:
AOHC - AHIONTETEH (H)aKTOp Ha HACTOALATa CTOHHOCT;
r - MIPOIICHT Ha JIUCKOHTHPAHE;
n - Opoit meproau/BpeMEBH HHTEPBAIL,
(1+r)™n - JUCKOHTOB (haKTop

IIpu olleHKaTa OT OCHOBHO 3HAYEHHE € ONPEIECIAHETO HA IPOLIEHTA Ha TUCKOHTHPAHE T
To e u3BBPIIEHO IO METOA HA ChCTaBHUS pHCK (build up/HaTpynBaHe Ha pHUCKa):

r=rl+r2+r3+r4,%

KBJETO:
r1 - BB3BpHILIAEMOCT Ha 6€3pHCKOBA MHBECTULIHS,
r2 - HanbaBka 3a oOLI PUCK / 3a CTpaHara, 3a OTPachJl, 32 pETHOH/;
r3 - HagbaBka 3a crielM(UUCH PUCK;
r4 - HanbaBka 3a crielupuYeH JOrOBOPEH PHCK.

Ilpu onpeneisiHe HA PHCKA OLEHHTEJCKHAT €eKHII OTYHTA CJeIHHTE
00CTOATEJICTBA:

1. OrueTeH € pHCK Ha CeKTopa Ha 6a3a CTeleH Ha PErHOHAIHO pa3BUTHE HA CHOTBETHATa
ob0mMHa. AHaIM3MpaHM ca JMXBEHHTE HHBA M Han0aBKM 3a €MHUTHUpPaHH OOLIMHCKH
obmuranuu Ha OduipaneH masap. AHAIM3BT IOKa3Ba, 4ye 3a OOIIMHM C HAIMYHE HA

y Cmp. 8om 11
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Hoz060p 3a usnvinenue Ha UHNCEHEPUHZ C CAPANIMUPAH eHEPROeqeKMUBEH PE3VAMAM U CoNbIMCMBAlyl CMPOUMETHO-DEMOHMNI DAOOMIC Ha
obwecmeenu cepadu, usnoazeanu 3a wyscoume na LY “Caonye " u LU “Padoem’™ - Canaenspad /Apx. koo 4101, Ho. koo J01-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 & Pecucmupa no docosopume na Enesona AL/

dama: 12/05:2008..

pa3BUTa MH(PACTPYKTypa, Ha UYYXJAECTPAaHHH HHBECTUTODH M HA TOJIEMH NpPEANPUATHS
CTENEeHTa Ha pUCKa € B rpaHunure Ha 3% 10 5%. 3a oOIuHYM C MO-JIOII0 ChCTOSTHHE Ha
HHOPaCTPYKTypa, IIPH JIUIICA Ha TOJIEMH NPEANPUATHS CTETIEHTa Ha pUCKa € Mexay 6% u
10%.

2. Cwriaacuero 3a He3a0aBHO MHKAcO HE cCe TpeTHpa KaTo oOe3rneueHHe, Thil KaTto TOBa €
¢opma Ha pa3IuialiaHe.

3. Hanuuue Ha rapaHius 3a J06po U3I'BIHEHHUE.

4. Hanuune Ha noroBopHa kiay3a: “[loemane Ha pUHAHCOBHS M TEXHHYECKH PHCK OT CTpaHa
Ha MI3nbIHHTEIS 03HAYaBa, 4e TOM MmoeMa OTTOBOPHOCTTA J1a KoMIeHcHpa Br3noxurens B
cily4yau, 4e He OBJe JOCTUTHATa CTOMHOCTTa HAa OYaKBaHATa TOAMIIHA MKOHOMHS Ha
eHeprus OT nBara o0OeKkTa B INakeT, Ipe3 HAKOS OT TOJUHHTE Ha H3IUlallaTe Ha
MHBECTUIMATA 33 eHeproedeKTHBHH Meponpusatus. HeoOxomumocTTa 3a M3IUIaliaHe Ha
KOMIIEHCAIlMATA U HEHHHS pa3Mep ce ompenesaT Ha 6a3zara Ha “MeToAMKa 3a OTYMTAHE Ha
JOCTHTHATOTO TOIMIIHO MOTPeOJieHHe Ha EHEprus U JOCTUrHATaTa roJUIIHA MKOHOMHUS Ha
¢uHaHCOBH CpeacTBa 3a eneprus’ (/Ipunoscenue Ne 2 kvm JJo2oéopa) v pasnopendbuTe Ha
yn. 12, an.(3) u an.(4).

5. BanyTeH pHCK, IpH KOHTO CTOHHOCTTa Ha JajieH aKTHB ce Kojebae nopaau NPOMEHH BbB
BaJIyTHUTE KYPCOBE, HE CBHIIECTBYBA, Thi KaTO B3€MaHUATA Ca B HAallHOHAIHA BAJIyTa.
OmnpenensiHe HA TMCKOHTOB IPOLIEHT, MPUJIOKUM KbM J1aTaTa Ha OL[EHKATa:

JuckonToB nmpoueHt O6mmuna CBUICHIpaa: 8.83%
Hacrosma croitHOCT:
3AKJIIOYEHME 3A CITPABEIJIUBA CTOMHOCT
KbM Jata 15/05/2008r.

Homunaano B3emane koM 15/05/2008 BGN 582,321.03

PaBHa MeceuHa BHOCKA /TJIaBHHUIIA H JIHXBa/ BGN 7,465.65

OcraBain 6p. BHOCKH 6p. 78

ADHCr,n={1-[1/(1+r)"n]Yr 59.1872

Hacrosima croiiHoCT / cipaBeJJIHBa CTOHHOCT BGN 441,871.07

IIporno3na Hacrosiia CTOMHOCT:
kbM nata 15/07/2008r.

Homunanno B3emane knMm 15/07/2008 BGN 567,389.72

PaBHa MeceuyHa BHOCKA /TJIaBHHIIA U JTHXBa/ BGN 7,465.65

OcraBam 6p. BHOCKH 6p. 76

A@PHCr,n={1-[1/(1+r) *n]}/r 58.0541

Hacrosma croiiHocT / cipaBe1/iHBa CTOHHOCT BGN 433,411.62

P Cmp. 9om 11
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Hoz060p 3a usnvianenue HQ UHNCEHEPUHS C 2APDAHMUPAH EHEPOEHeKMUBEH PEe3VAMAm U CbnbICMEawu CMpPOUMEIHO-PEMOHMNY PAdomi Ha
obwecmeenu cepadu, usnorzeanu 3a wyxcoume na LT “Cronye " u LU “Padocm” - Ceunenepad /Apx. koo AI01. Ho. koo J01-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 & Pezucmuvpa no oocosopume na Ewesmona A/

oama:12/05:2008:z.

OLIEHHUTEJIA:

1. Jionmuna CrosHoBa Bacunesa, JIunens Ne 10438/13.02.2004 3a omeHka Ha ThProBCKH
TPEATNPUATHS;

2. Buamucnas BemnukoB Bacuies, JIunen3 Ne 10469/27.04.2004 3a ouenka Ha (HHAHCOBH
aKTHBH U (HUHAHCOBH MHCTUTYIIHH.

JOINYCKAHHUSA U O'PAHUUYHNTEJHH YCJIOBUSI HA OLIEHKATA

» Hacrosara oleHKa € BajiuaHa KbM Jarara Ha cbcraBsHero i 15/05/2008r. u xbpM
3aKOHOBAaTa CTPYKTypa KbM ChLIaTa Jara; MO-KbCHOTO M3IMOI3BAHE HA TO3HM AOKJIAL MOXE
Ja W3UCKBa akTyaiu3upaHe. [IpemopbuBa ce ma3apHara aJ€KBaTHOCT Ha CErallHOTO
oneHsBaHe na ce cuurta A0 M. HoemBpu 2008, cien KoATo nara yCTaHOBEHHTE CTOMHOCTH
cllefiBa Ja e aKTyaJIM3HupaT WK IPENOTBbPAAT.

» MH3uncieHUTe CTOMHOCTH HE MOCTABAT OrpaHMYCHHE B IOJI3BAHETO HAa APYIM TEXHHKH Ha
OLIEHKA, Pa3InYHH OT MPHJIOKEHUTE. AKO CE M3IOI3BAT CBETOBHUTE OLEHBYHH CTaHIApTH
U CBINUTE KOMIUIEKTH OT H3XOJHH JaHHHW ¥ MOTHBHpAaHH NPUEMAHHUsA, HE cielBa Ja UMa
ChbMHEHHE B MOJIyYaBaHETO Ha aHAJIOTHYHH OLIEHBYHH pE3yJITaTH;

» OueHKaTa € M3roTBEHA OT HMETO U 3a CMeTKa Ha M3mbJIHUTENS / OLIEHUTENUTE M ChIlaTa €
IpeaMeT Ha ThProBCcKa TaifHa U KoH$uaeHIuanHocT. [IpeqHa3sHadeHa € caMo 3a C1yKeOHO
non3sane. ChinaTa MpeacTaBiisBa HHTENIEKTYallHa COOCTBEHOCT N0 CMHCHJA Ha 3aKoHa 3a
aBTOPCKOTO MPaBO M CPOJHUTE MY IpaBa U € coOCcTBEHOCT Ha Br3noxuresns. PaspaboTkara
H/MJIM 9acTH OT Hesd He MOXe J1a ObJaT KOMMPaHU M/MIIH TOJI3BaHHU 32 KaKBHUTO U Ja € LENH
OT TpeTH Juna 0e3 MHCMEHOTO pa3pellieHHE [aJeHO €IUHCTBEHO M OT CTpaHa Ha
cOOCTBEHHKA — BB3JI0XKHUTENA B OLICHUTENUTE — U3nbIIHUTENS, €THOBPEMEHHO.

> 3aKiIOYEeHHATA Ha OLCHHTEIHMTE 3a KpaifHa Mma3apHa WM JApyra CTOMHOCT Ha OLICHABAaHHUTE
aKTHBHM HSAMAaT HMMIIEPATHBEH XapakTep 3a BB3noXuTens W/WIM IpyrH IMOJ3BaTed Ha
OLIEHKaTa.

» Bcuukd TOKyMEHTH MOeHTH(UIMpany coOCTBEHOCTTa, IPABHOTO CHCTOSIHUE, IApaMeTpH
M XapaKTEPUCTHUKH Ha OLICHABAHUTE aKTUBH M Apyra NMCMEHa, rpadHyYHa M YCTHA NOJIyYeHa
Np¥ HHTEPBIO HHpOpMaIMs MMallla OTHOIUCHHE KBbM Ta3H OLIEHKA €a IpPEeJOCTAaBEHH OT
Bb3n0oxuTens/CoO0CTBEHHKA, CYMTAT CE€ 3a JOCTOBEPHH U OLIEHUTEIUTE HE 3a U3BBPILUBAIH
JOIBJIHATEHA TPOYYBATEHH HPOLEAYPH IO NMpOBEpKa 3a JOCTOBEPHOCT M HE HOCAT
OTrOBOPHOCT 3a MPAaBHHUSA CTATYC Ha aKTUBHUTE.

gemagagnn HAa OLCHHUTCJUTE:

v' OLeHUTENUTEe TapaHTHpPAaT C TOANUCHTE CH KOPEKTHOCTTa, OOEKTHBHOCTTa H
HE3aBHCHMOCTTA IPH M3TOTBSHE Ha OLEHKATa U JAEKJIapupaT, Y€ HAMaT ThbPrOBCKH HHTEPEC
KBM pe3yJITaTHTE OT ChIATa, HAMAT CBBP3aHOCT C JIMIaTa COOCTBEHHK H/HJIH BB3JIOXKHTEN,
U 4e I Oma3BaT ThProBCKaTa TaiiHa W Cra3BaT KOHGUICHIMATHOCT OTHOCHO (aKTHTe
CTaHaJIM UM U3BECTHH B Mpolieca Ha paborTa.

v' HuTo HaeMaHETO HH 3a M3TOTBAHE HAa HACTOALIATa OLEHKA, HUTO BB3HArpakICHHETO 3a
U3BBPIIBAHETO i € 3aBHCHMO OT M3YHCIICHUTE KpaHH pe3ylTaTH WIH IpYr JOKa3aH OT
eKCIIepTH3aTa MaTepHaIeH HHTEPEC.

Cmp. 10om 11
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Hlo2080p 3a usnviHeHUe HA UHNCEHEPUHE C 2APAHMUPAH EHEP2OeEeRMUGEH PEeIVAMAm U CoHoMCMEAWN CMPOUMEIHO-PEMONIKY DABOMY Ha
obwecmeenu cepadu, usnoazeamu sa wysxcoume na LT “Caonye " u LU "Padocm” - Caurenepad /Apx. koo A/101. Ho. koo J101-004-729-000 om
16.07.20072., ¢ 6p. cmp.13 & Pecucmuvpa no oocosopume na Ewemona AL/

oama: 120520082,

v Ilpu u3BBpIIBaHE HAa OLCHKaTa CM€ MPHIOKHIM Hai-T0OpOTO OT MPOPECHOHATHUTE HH
3HAaHUS H OIMT, H HE CME YKPHJIM YMHUIUIEHO CBIIECTBEHH (PaKTH H/WIK OOCTOSATENCTBA
JIOKOJIKOTO T€ Ca HH OHJIM IIPEAOCTaBEHH.

v' JIOKyMEHTHTE, CBEICHHATA, CUETOBOAHATAa HH(GOpPMAIMsS, MHEHHATA, MaTepHAIUTE H
H3YHCIIEHUATA NPEJOCTaBeHH HAa OLICHUTENIMTE M HAMEPWIH MICTO B TO3H JOKJa] ca
IPEJOCTABEHH OT H3TOYHMIM, 32 KOMTO C€ CMATa 4e 3aciyXaBaT JOBEpHE H/WIH OT
Bo3noxures, mopaau KoeTo M3MBIHUTENAT — OLIEHHTENUTE HE MOEMaT OTTOBOPHOCT 3a

TOYHOCTTAa Ha IMpedocTaBeHaTa HH(poOpMaIHs, JOKOJIKOTO HEe ca  OWiIM NOABENEHH
YMHIILIEHO.

Cmp. 11 om 11
Braoucaaes
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Ilpu BBanarane Ha OMEHKA € BS
CAMO OPHIHHADT M8 TUSH ROKYMEHT

AI‘EHIIKHT& 3a IpuBaTH3aAIHA
H31aBa HACTOAINMUA JIHIIEH3

Ha

- MOAMIIA CTOSTHOBA BACHIIEBA

EI'H6311136393

3a OIleHKa
Ha THProBCKHM NPeaNPHATHA,

Jluyenszoem e eaAuoeH 3a HEONPEOEAER CPOK U
He 0a6a npaeo 3a OYEeHKa Camo Ha OMOEARI GKMUSY.




Ilpu BB3NaraHe Ha oueHKa e BaJMIgeH
CaM0 OpPHTHHAITBET HA TO3H XOKyMe,

AreHIMATAa 3a NPUBATH3ANUSA
H3IaBa HACTOSIHUA JIMIEH3

Ha

BJIAJIMCJ/IAB BEJIMYKOB BACUJIEB

EI'H 6205117220

3a OI€HKa
Ha pMHAHCOBHM AKTHBH H GHHAHCOBH HHCTHTYI{HH.

Jluyensvry e earuden 3a Heonpedeser cpok.




