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PE3IOME

Bua Ha oueHKara: Omé6enssea ce c X

ITepBOHAYaIHA OLIEHKA X
Bo3oxkuTesn: ®onn 3a CHEPreTHKA H eHepruiing HKoHomun - PENN” AJICHI]

Harn Ha HHTEPBIOTA ChC CityxuTend Ha ,,OEEHW” AJICHLL: 29/04/2008r. u 09/05/2008rr.
JInua, npucheTBaMM NpH HHTEpBIOTaTa: Op/IHH Anexcannpos, [Tpokypucr.

OueHsiBan 00eKT: Horosop ot 26.11.2007r. mexay O6muna Axopyna /Buinoxuren/ u
“Enemona” AJl, rp. Kosnoayit /Msmuiauren/ 3a wsmbiHeHHe Ha HHXXEHEPHHI C TapaHTHPaH

eHeproe)eKTHBEH pe3yiaTar Ha Crpaja, H3MOJ3BaHA 3a Hyxmure Ha COY “Cp. Cs. Kupun u
Meroamit”, rp. Sxopyxa.

Pe3yaTaTu oT oeHKara:

Hacrosma croitsocr: .
S3AKJIIOYEHHUE 3A CITPABEIJTUBA CTOUHOCT
KbM nata 15/05/2008r.

HAuckonros nponent O6wuna Skopyna: 9.33%
Homunanuo B3emane knm 15/05/2008 BGN 279,756.84
PaBHa MeceuHa BHOCKA /TJIaBHHLA H JIAXBA/ BGN 3,411.67
OcraBaug 6p. BHOCKH 6p. 82
A@HCr,n={1-[1/(1+1) *n]}/r 60.4642
Hacrosimza cToiiHOCT / cipaBeAIMBA CTOMHOCT BGN 206,283.84

Cpok Ha naszapua anexsarnocr: a0 m. Hoemspn 2008r.

N3nsaauresn: , En Bu Kaucsrraar” EOO[

Ouennresnn:

1. Jronmuna CrossoBa Bacuiesa, Jlumensz Ne 10438/13.02.2004 3a OLIEHKa Ha THPrOBCKU
NIPEATIPHASTHS,

2. Bnagucnas Bemmukos Bacunes, JIumens Ne 10469/27.04.2004 3a OLEHKa Ha (UHAHCOBH
aKTHBH H (MHAHCOBH HHCTUTYLIHH.
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L. IE@UHHUPAHE HA 3AJAHUETO 3A OIEHKA

1. OBEKT Ha ouneHkaTa:

Horosop ot 26.11.2007r. mexay O6mmua Sixopyna /Bu3noxuren/ u “Enemona” All, rp.
Kosnonyit /Mmbnauren/ 3a u3NbiHeHWe HA HE)KEHEpHHT C rapaHTHPaH eHeproeeKTHBeH
Pe3yJITaT Ha Crpajia, H3No/3Bana 3a Hyxure Ha COY “Ce. Ce. Kupmn 1 Meto muit”, rp. Axopyna.

L[el‘fmocrme, NpEeaMET Ha TO3H JOrOBOp, Ce Pa3nedaT Ha ABa eraria.

A) Etan 1, crxcraBeH or:

1.a. M3rotare Ha Jloxnax 3a geTaiiiHo obcnensane 3a eHepruitHa ebexruBHOCT Ha 06exra,
1o cMuChiaa Ha 4yl 11 ot Hapen6ara 3a o6cnensane 3a eHepruitna edexruBHOCT;

1.6.M3rotesHe Ha paGOTHM NPOEKTH 3a M3IPaKIAHE HA OTOILTMTENHA HHCTaIalMs 4 3a
peamizauus Ha Habelns3aHuTe eHeproeeKTHBHA MepKH,

1.B. M3nb/HeHMe Ha HEOOXOAMMHTE CTPOHTENHO-MOHTAKHY PaboTH CBIIIACHO M3TOTBEHHTE
pabOTHH IPOEKTH .

B) Eran 2 MHsmnamasne or Bw3moxurens Ha BJOXeHara oT Ms3neaHurtess HHBECTHIIHS,
MOHHMTOPHHI' HA TOJMIIHOTO E€HEPrHAHO moTpebieHHe Ha 00EKTa W OTYHTaHe Ha NOCTHTHATHS
eHeproeexTHBeH pe3y.Irar.

2. IPEACTABEHU JOKYMEHTH u H3TOYHHUH HA HHpOpMAaNHA:

» Jlorosop ot 26.11.2007r. mMexnay O6muna Axopyaa /Beanoxuren/ u “Enemona” A, rp.
Kosnonyit /M3nbnaures/ 3a m3snbiHenre Ha HIDKEHEPHHT C rapaHTHPaH eHeproedeKTuBeH

PE3yJITar Ha Crpaja, u3mon3Bana 3a Hyxaure Ha COY “Cs. C. Kupun u Mero mmit , Tp.
Sxopyna

KbM Hezo:
v Cmpyxmypa na pasxooume (Ipunoxcenue Ne 1 );
v’ Memoduxa sa omyumane na eapanmupanus pesynmam (Ilpunoxcenue Ne 2);
V' I'pagux 3a usnvanenue na Eman I (TTpunosxcenue Ne 2);
v’ 19/03/2008z. - Ipuemo-npedasamenen RPOMOKOA.

ﬂpll H3rOTBAHETO HA HACTOAIATA OIEHKA He e H3BBLPINBAH NPABEH AHAJIH3 HA OLECHABAHOTO
B3€MaHe, pecn. OTroBOPHOCTTA 32 CHOTBETCTBHETO MYy Ha H3HCKBAHHATA HAa 3aKkoH 3a
APYKECTBATA CHC CHENHAJIHA HHBECTHIHOHHA ueJ1, e H3nsaJ10 Ha Bu3noxnrens.

OneHuTenmTe B Ta3u OLEHKA Ca Ce MO30BATH H3ILUIO HA AAHHH, axty u mHGOpMaImsL, ocHrypeHu
OT BB3NOXKHTENS H/HIM COOCTBEHHMKA HA OLEHSIBAHHUTE AKTHBH H OT JUUara, MPHChCTBAH IIPH
TIPOBEXAAHUTE HHTEPBIOTA, KATO Te CE CYMTAT 3a JOCTOBEDHH M He ca NIPOBEPSIBaHH
JOIBJIHUTENTHO.

IIpana H/Hn OrpaHHYCHHS: HE CA NPEJOCTABCHH JAHHH 32 HAJIMYHE HA TAKHBA.

3. IlpennasHaveHHe W NPWIOKEHHE HA OLEHKATA: Onpenensne Ha cnpasemnuBa
CTOHHOCT KBM AaTaTra Ha OLEHKATa Ha B3€eMaHe, Bb3HUKHAIO II0 ropeuuTHpaHHuTE AOTOBOPH C Len
TIOKynKa o .19 or 3akoH 3a ApyKecTBaTa ChC CHENHATHA HHBECTHIMOHHA j1(5) 8

) Cmp. 3 om
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4. lata Ha oneHkara /edeKTHBHA naTa/ - Mlarara, KbM KOSTO Ce OTHACS H € BaTHIHO
CTaHOBHILETO HA OLIEHHTENTE 32 CTOMHOCTTA,

EdexTnBHa naTa Ha onenkata — 15/05/2008r.
Quxcunz na BHE 3a 1 espo xvm 15/05/2008 2. = 1.95583 ne.

S. Cranpapr 3a croitHocTTa:

IIpunoxkeHn cTaHIaApPTH 32 ONEHNABaHE: ,»CTanmapty 3a 6usnec onenssane” CBO 1-7 ITo IMC
113 /31.05.2002, o6u. IB 6p.57 11/06/2002, B cuna ot 11/06/2002, usm. Bp.115 or 30.12.2004 B
cuia ot 30/12/2004r.

CnpasennuBa croiinocr: CroitHoCTTa, U3pa3eHa B NMapH4eH EKBHUBAIECHT, CPEIly KOSTO eauH
aKTHB OU CMeHHJT COGCTBEHHMKA CH KbM JaTaTa Ha HACTOSIIATA OLEHKA, IPEMHUHABAHKN OT phIieTe
Ha xeyaem 1 106pe MHGOPMHUPaH NPOKABAY B PHIETE HA KEJALIT 1 Ro6pe uaOpMUpaH KynyBay,
B yCIOBHSTA HA KOHKYPEHIIHS Ha OTKPHT (CBOOOAEH) ma3ap, Karo HAKOS OT CTpaHHTE He JelcTBa
TIOJ HATHCK WK TIPHHYJAa M JOCTAaTh4HO J0Ope M03HaBa BCHYKH MMALIH OTHOLICHHE taxTh.

MC®O 39 lepunnunn: Crnpaseminsa CroMHOCT e CyMaTa, 3a KOSTO €IMH aKTHB MOXe na Gnae
Pa3MEHEH HIH e[IiH NacHB — ypEeJIeH, MeXAy HH(OPMHpAHH H XeJaells CTPaHH B MpsiKa CHenka
MIOMEXIY UM.

6. IIpriiokeH MoOAX04 M MeTOX 3a OLeHKA: [Ipu HacTOAIIaTa OLEHKA € IPUITOKEH HOAXO
Ha 6a3a Ha Ooxogure, Ype3 HU3MOoJI3BaHE Ha METOoa Ha nnclcomnpane Ha O4YakKBaHUTE MapH4YHHU
NOTOLIH.
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IL.OIIMCAHUE HA OLIEHABAHUTE AKTUBH

OuensBanusT akTHB e JI0roBop 3a M3MBIHEHHE Ha HHXCHEPHHT C rapaHTHPaH €Heproe(eKTHBeH
pesynrar xaro se3noxuren e O6muna Slkopyzaa, a H3mbIHATEN e »EHeMona” AJl rp. Kosnonyit.

O6ma xapaxkrepucTuka Ha AOTOBOPHTE €, Y€ Te CIeABAT ,Yikasawus 3a npuiazame Ha
eHepzoepexmuenu yenyau ¢ 2apanmupan pesynmam (ESCO ycnyzu) e obujecmeenu u aomunucmpamuenu czpadu 6
usneanenue Ha llpozpamume 3a enepzuiina egpexmusnocm no wn. 2 u wn. 4 om Hapedba Ne21 3a obcredsane 3a

eHepeutina epexmusnocm, o6m. JIB, 6p.112 om 23.12.2004z., ¢ cuna om 1.01.2005z, ”, KaTo NPH U3NbJIHEHHUE HA
npoextn 3a ESCO ycnyrm, pasxomure Ha wuHBecTHIMSTa Ce MBIUTAIAT OT NOCTHTHATHTE
HKOHOMHMH, a QHHAHCOBHST, TEXHHYECKHUSIT H TBPrOBCKHAT PHCK 32 H3I'BJIHEHHETO HA HPOEKTHTE
TI0 I0roBOpHUTE 32 eHeproeeKTMBHH yCIyry ca 3a cMerka Ha U3IThJIHUTEJIS.

H36op®T Ha CchOTBeTHA PUpMa 3a eHeproedexTHBHH YCIIyrH Ce U3BBPLIBA CHITIACHO JEHCTBALIOTO
3aKoHoxarencTeo B Peny6nuka Buarapus — 3akoHBT 3a o6mecTBennTe MOPBYKH, PECIEKTHBHO
HapenGara 3a pr3narane Ha Manku o61mecTsenn MOPBYKH.

IlpaBHO OCHOBaHHE 3a CKIIOUBAHETO HA AOrOBOPH 32 eHEProe()eKTUBHH YCIIyTH € pasnopenbara Ha
y1.20 m wn.21 or 3EE.

Ilpy KOHKpeTHaTa OLEHKA OIEHHTENCKHST eKHII pabotH npH oruMTaHe Ha cnemHMTE
obcrosrencraa;

* 3agB/DKEHMETO IO JOroBOpa CleABa a Ce MOracssa Ha PaBHH MECEYHH BHOCKH /BKIL.
TNaBHALA M JMXBH/, YopMUpaHK Ha Ga3a GUKCHpaH THXBeH OpPOILEHT, T.€. 6€3 JIHXBEeH pHCK,
U ¢ QHKCHpaH najex;

e JlaraTa, KbM KOSITO € OLIeHEH aKTHBET € 15/05/2008r.;

¢ Ilpornosnara Hacrosma croitHocT kbM mata 15/07/2008r. e H3BENICHA IIPH IIPe3yMIHs 3a
3ana3BaHe yCIOBHATA HA JOrOBOPA M MPHAPYKABAIMTE IO JOKYMEHTH, PEIOBHO ToracsBaHe
Ha IIbpBaTa MECeYHa BHOCKA MO IOTACHTENHHS IUIAH; 3ala3BaHe MAaKPOHKOHOMHYECKATa
PaMKa; JIIICA Ha 3HAYUTETHO H3MEHEHHE Ha JTHXBEHH MPOLIEHTH;

EHeproe¢exTnBHITE MeponpusTHs 1a ca CbOOpa3’eHN ¢ KOHKPETHHTE AaIeHOCTH Ha obexra,
Cnen u3neHEHHe Ha WHXKEHEPHHTa HsMa Na ce NPHYUHAT HENPHCHIUA EKCIIOATAHOHHHI
pasxoau Ha Br3moxurens;

¢ OcurypsBaHe CTaHZapT Ha TOIUIMHEH KkoMdopT 3a oburarenmre Ha obekra, cbriacHo BJIC
14776/87,

e Jlocturane croiHOCT Ha 0606IIeHaTa CHEepruifHa XapaKTepHCTHKA 3a crpanara,
CROTBETCTBAlllA 32 MOJIy4aBaHe Ha CepTHdHKAT 3a eHepruiiHa e(eKTHBHOCT, CBIVIacHO
pasnopenbute Ha 3aKoHa 3a eHepruifHaTa eeKTHBHOCT 1 HapenGara 3a ceprudpunupane na
CTpajy 3a eHepruiiHa epeKTHBHOCT;

* CsrmacHo un4, an. (1), 1.1 or Horoeopa, 6asucroTO FOZUIIHO MOTpe6/IeHHe Ha EHEprus OT
obexra e 934,00 MWh/roxnHa;

e Cerinacuo und4, an. (1), .2 or Horoeopa, rapaHTHpaHATO TOAMILHO noTpebiieHHe Ha eHeprus
oT obexra e He moBeue oT 385,000 MWh/roauna;

* CsraacHo un4, an. (1), 1.4 ot Jorosopa, TapaHTHpaHaTa rOAULIHA MKOHOMHS HA €HEPTHS OT
o0exTa, H3YMClIeHa CrIpsMOo 6a3MCHOTO T'OAMIIHO HoTpedIeHne Ha eHEPrHs, € He M0-Malko OT
549,000 MWh/roauna;

¢ CoriacHo w6, M3mbHATENST MOEMa H3LsUI0 (pMHAHCOBHS, THPrOBCKH U TEHHYECKH PHCK;

¢ Ilo morosopa, B wi. 25, KaTo rapaHIHUs 3a H3ITbIHEHHE Ha 3aab/DKeHusTa Usmeiaurenst
TIpeRoCTaBsl rapannus 3a J0Opo M3MmbIHEHHE B pasmep Ha 1 % ot CTOMHOCTpa Ha MOpBYKaTa
6es IC. TapanumsTa 3a 106p0 M3IBLIHEHHE MOXKE Aa Obae mpexncraseHa mo m36op Ha

Oyenumenu: Jloomuna Bacunesa J%




Hozosop 3a usn. Ha uHdicenepunz ¢ aparnmup

2pzoeg Ppesynmam na czpadama, usnonseana 3a nyxcdume na COY ,,Cs. Ce.

Kupun u Memoouii” — zp. Axopyoa

oama:12/05/2008z.

Hsmeiaurens B exna ot asere hopmu — TlapuieH Ieno3uT uik GaHkosa rapaHums. B ciyvaii,
4ye MsneiHuTensT npencraBn 6GaHKoBa TapaHnus, ChUIaTa CIeABAa Ja € HEOTMEHHMa,
GesycioBHa M 1a e BaTMAHA 3a MmepHOna Ha CTPOHTETHO-MOHTXKHHUTE PaboTH, HO HE TO-
KBCHO OT atata Ha pueMane Ha Eran I ot norosopa;

CerimacHo wi. 26, Bu3noxurens 0cB060XKIaBa ropernocoyeHara rapaHius B S5 /mer/ nHeBeH
CpOK CIIeA Aarara Ha MOAMKCBAHE Ha IPHEMO-TIPENaBATE HHAS npoToxoi mo 4. 20, an.(1) 3a
3apbpiued Eran 1 Ha [lorosopa;

CoriacHo 1. 44, an.(1), Karo o6esneuenue 3a H3IIBJIHEHHUE HA 3a0bDKEHMETO 1o wi. 10 or
Jloroeopa, B 5 (TeT) AHEBEH CPOK OT CKMIOYBAHETO My Bu3noxwurensr usgasa B moma Ha
HMsnbmaurens “Chriacue 3a He3a6aBHO HHKACO” 33 IBIHHS pa3Mep Ha neHara Ha JOroBOpa U
A0 H3THYaHETo Ha 60 AHK criex kpad Ha cpoka 3a Eran II, mocouer B . 1 6, ar.(2), T.1;
B3emanero e B n1eBa.
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IMAPAMETPH HA OLJEHABAHUTE AKTUBH 1 UCTOPHUA:

OGekt: Crpajgara, H3no/BBaHa 3a HykauTe Ha COY ,,C. CB. Kupni u Merommit” - rpax SIxopyna

SAxopyna
JATH:  JAaTa Ha IOTOBOP  JaTa Ha KPacH CPOK
26/11/2007 26/11/2014
IHH
JoroBopeH cpok 3a I-Bu eram: 120 26/03/2008 Jiata mo JO0roBop
Jlata Ha noamucBase Ha [TpOTOKOJI 32 MPHKIFOYEH I-BH eTam: 19/03/2008 peanHa aara
7 3abaBa B JHH
I'maBHMIa: JIuxsa: O6mo:
3,029.27 C Q4C 1,064.73 4,094.00
254,458.49 C /IC 89,437.73 343,896.22
212,048.74 be3 JJC 74,531.44 286,580.18
212,048.74 bes C 74,531.44 286,580.18
2,524.39 Bes IC 887.28 3,411.67

n6./200. Cmoiinocm Ha zapanmupano zo0uuino nompebnenue Ha enepzua om
573,971.00 cepadume, obocobenu ¢ Ilaxem 1 - ne noseue om 201 862.00 ne./200. u &
Haxem 2 - ne nogeue om 372 109.00 ne./z00.

BJIC14776/87 u BJC 1788/76 ususcxean Cmandapm Ha monnuRen u céemnunen Kongpopm e obexmume

KWh/200. I'apanmupana 200uina UKOHOMUAR A eHEPZUR om czpadume,
4,935,167 obocobenu & nakem 1 - ne no-manxo om 2 142 870 KWh/z00. H ¢ Ilaxem 2 -
He no-manxo om 2 792 297 KWh/z00.

84 meceua - Cpox na omxynyeane: cmoiinocm na uneecmuyuama, nuxsa u JJIC

84 Bp. MeceyHM BHOCKH IO IOTOBOP
9.0% Ba3oBa roumIHa JMxBa Mo JOr0BOP
4,094.00 Pa3smep Ha Meceuna BHocka ¢ JUIC u Ges JIC  3,411.67

2 2% Hozacenu enocku
82 Bp. ocraBamu BHOCKH
Homunanxa ['naBHuUI(A: HomunuanHa JIuxsa: O6mo:
208,392.47 nB 71,364.37 279,756.84

III.OLIEHKA HA B3EMAHUAA
MeTo010J10rH1 32 OLICHKA HA B3eMaHHA

IIpu oueHKa Ha B3eMaHHs Ce NpHIAraT NPHHOMOMTE Ha OOIlaTa METOAONOTHS M TEXHHKH
NpHIaraHd PH OLEHKA Ha QMHAHCOBH AKTHBH.

B3eMaHHSTa BB3HHKBAT B PE3yJTaT HAa NMPENOCTaBSHE OT CTPaHAa HA NPEANPHATHE HA MapH4YHU
CpencTBa, CTOKH HIIH YCITyTH.

[Mpu npernen Ha AOKYMEHTHTE OIEHHTENMTE aKIEHTHPaT BHAMaHME Ha LeITa Ha JOroBopa,
obe3meyeHneTo — HATMYHOCT M CTENEH Ha JIMKBHAHOCT, HAYWHA Ha IoracsBaHe, (HHaHCOBOTO
CHCTOSIHHE Ha JTh)KHUKA.

OLeHsBaHUTE B3EMAHHS Ca C XapaKTEePHCTHKA:
e 6e3 HaTMYHA KOTHPOBKA HA aKTHBEH I1a3ap,
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* 0e3s Hamune Ha nyGmuuHA HEGOpMANHS 33 TCKYIUH Ia3apHH CTOMHOCTH HAa aHATOrHYHHK
B3€MaHHsI;
¢ HENPHIOKUMOCT Ha ONIMOHHO LeHOO6pasyBaHe;
® HCNPUIOKHMOCT Ha TEXHHKAa Ha KOHCTpyHpaHa Gasa, NOpajM JMIICA Ha ChIIECTBYBAINa
Na3apHa IIeHa Ha ChCTABHH €JIEMEHTH,
TIOpajHl, KOETO EAHHCTBEHO MPHIOKHMA € TeXHHKATa/METONbT Ha AHUCKOHTHPAHHUTE MAPHYHH
HOTOLH.

Onerkara Ha B3eMaHHS C PaBHH MECEYHH BHOCKH Ce OCHOBaBa Ha TEOPHATAa HA CTOMHOCTTA Ha
[lapuTe BBLB BPEMETO, Karo Ce MNpHIara MeTon Ha AUCKOHTHPAHATE IIaPHYHH ITOTOL[H.
Hamanssanero Ha monesHocrra Ha TIapHuTe BB BpeMeTo ce popMatusupa upe3 JAMCKOHTHpPAHE Ha
6bpmemara croitHocr. Ot MaréMaTu4ecka TIJefHa TOYKA, JUCKOHTOBHTE KoepuuHeHTH
TIPEACTAB/IABAT NOPEIMIA OT HAMANABAINE BbB BPEMETO Terma. Bup (unaHCOBHS cMHCBI Te
WIIOCTPHpAT O0TOMBA OT HOMMHAIHATA CTOMHOCT Ha ObIemmTe MapUYHM CTOMHOCTH M ILTBTHO
TIOKpHBAT TEMIIOPATTHATA IMHAMUKA HA IIEHHOCTTA HA IAPHTE. '

Ilpensun ¢unancosure xapakrepucTuxu Ha OLCHABAHATE B3EMaHHs HACTOSIIATa CTOMHOCT Ha
[IapHYHHUTE TOTOLM € HM3BEJeHa uYpe3 AHIOMTETeH }axrop Ha Hacrosmmara croiHocT (ADHC).
Maremarnueckara uHTepmperanus Ha MeTona e clexHara;

A®HCrn={1-[1/(1+1r) n]} /1,

KbJETO:
A®HC - AHronreren ¢akrop Ha HacTosImaTa CTOMHOCT;
r - IPOLIEHT Ha AUCKOHTHPAHE;
n - Opoii neprou/Bpemesy uHTEpBAT;
(1+ r)™n - AHUCKOHTOB (hakTop

Ipu onenkara ot 0CHOBHO 3HaYeHHe e ONpPEEIIHETO Ha NPOLEHTA Ha JUCKOHTHPAHE T
To e u3BBpuIeHO M0 METOAa HA CHCTABHUS puck (build up/aatpynsane Ha pHCKa):

r=rl+r2+r3+r4,%

KBIETO:
r1l - BB3BpBINaEeMoCT Ha Ge3puckoBa HHBECTHIHS,
r2 - mHagbaeka 3a 06w puck / 3a CTpaHaTa, 3a 0TPAChJI, 3a PETHOH/,
r3 - mHap6aeka 3a cnienuduueH puck;
r4 - HaxbaBka 3a cnenuduuen JOTOBOPEH PHCK.
Ilpy onpenensine Ha DHCKA OLEHHUTEJICKHAT eKHIT OTIHTA CJAeAHHTE

o0cTosITeICTBA:

1. Orueren e puck Ha cexTopa Ha 6asa cremeH Ha PETHOHATHO Pa3BHTHE HAa ChOTBETHATa
O0mKMHA. AHAIM3HPAaHH Ca JMXBEHHTE HHBA M Haf0aBKM 32 EMHTHDAHH OGIIHHCKH
obmiranmu Ha O¢uuuanen masap. AHaTH3ET [I0Ka3Ba, 4e 3a oOIMHH ¢ HamMumMe Ha
pasBuTa MHQPACTPYKTypa, Ha YyXTecTpaHHH MHBECTUTOPH M HA TOJIEMH MNpEeXHpHSTHS
CTCNCHTa Ha PHCKA € B rpaHAUmTE HAa 3% 10 5%. 3a 06wWHMHEK ¢ H0-Tomo CBCTOSIHHE Ha
HHOPACTPYKTYpa, MpH JMIICA HA FONEeMH TPCANPHUATHS CTENEHTa Ha PHCKA € Mexay 6% u
10%.

Hanuywne na rapannms 3a 106po n3mensenye.

Hannune na morosopra kmaysa: “TToemane Ha (unanCOBHS M TexHHYECKH PHCK OT CTpaHa
Ha M3mbiHATENS 03HAYaBa, Ye TOM moeMa 3aTbIDKeHHeTo Ala KoMneHcupa Br3moxurens s
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Hozosop 3a usn Ha UKXCeHepunz ¢ zap. {p
Kupun u Memoowii” — zp. Axopyoa

pes na czpadama, usnonseana 3a Hyscoume na COY ,,Ce. Cea.

oama:12/05/2008z.

Cllydan Ha HeOCTHraHe HA rapaHTHPAaHATa TOJUIIHA MKOHOMHS Ha €Heprus ot obekra.
HeobxoxuMocrra 3a mnamane na KOMIEHCALSTa ¥ HeHHHs pa3Mep ce ompexensT Ha
Gasara Ha “MeroauKka 3a oT4MTaHe Ha TapaHTUpaHus pesyarar” (IIpunoxcenue Ne 2 xwvm
Hozo60pa) u pasmopenbure Ha wi. 12, an, (4) 1 an.(5) Ha Jlorosopa

4. Cevrmacuero 3a He3abaBHO MHKACO HE ce TpeTHpa kaTo obesmedeHue, Thil Karo ToBa e
dopma Ha pasnnamase,

5. BajyreHn puck, npu KOHTO CTOMHOCTTA Ha A3NCH aKTHB Ce Koiebae mopaau MpoMeHH BB
BaIyTHATE KypCOBE, HE CHIIECTBYBA, Thif KATO B3EMAHHSTA Ca B HALMOHATHA BaJyTa.

O!!QCQCJISIHG Ha TUCKOHTOB IPOLICHT, NPHIOXKWM KBbM JIaTara Ha OLICHKATA.

HuckonToB npouenT O6muna Sxopyna: 9.33%

Hacrosma croitaocr: .
3AKJIIOYEHME 3A CITPABEJJJIUBA CTOMHOCT
KBM gara 15/05/2008r.

Homnnanuo B3emane xum 15/05/2008 BGN 279,756.84
PaBHa MeceyHa BHOCKaA /TIaBHANA H THXBa/ BGN 3,411.67
OcraBamy 6p. BHOCKH 6p. 82
A@HCr,n=({1-[1/(1+1) "n]V/r ' 60.4642
Hactosima cToiiHoCT / cipaBeyinBa cToiiHOCT BGN 206,283.84

IIpornosHa HacTosama croifHOCT: .
3AKJIIOYEHHE 3A CITIPABEUIUBA CTOMHOCT
kBM gara 15/07/2008r.

Homnnanno Biemane xbm 15/07/2008 BGN 272,933.50
PaBHa MeceuHa BHOCKaA /TIaBHANA ¥ THXBa/ BGN 3,411.67
OcraBaw 6p. BHOCKH 6p. 80

AGHCr,n={1-[1/(1+1) *n]}/r 60.8553
Hacrosima croifHocT / cipaBeymBa croiiHocT BGN 207,618.12
OLEHHTEIJIH:

1. Jionmuna CrosHoa Bachnesa, JTumens Ne 10438/13.02.2004 3a ouenka ma TBPTOBCKH
TOPEATPHSTHS,

2. Bmanucnas Bemnukor Bacwies, JTumens Ne 10469/27.04.2004 3a ouenka Ha dunancosu
aKTHBH ¥ (PMHAHCOBH MHCTHTYLIHH.
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Hozosop 3a usnwn Ha unxcerepunz ¢ zap, 17 2pzoegh pesy na czpadama, uszr a 3a Hyxcoume na COY ,,Cs. Ce.
Kupun u Memoouii” — zp. Axopyda
oama:12/05/2008z.

AOITYCKAHMA Y OTPAHMYMTE THHI YCJIOBHA HA OITEHKATA

> Hacrosimara nporsosHa omenka e BallMIIHA KbM JaTara Ha CbCTaBsSHETO i 15/05/2008r. u
KBbM 3aKOHOBaTa CTPYKTYPa KbM ChLIATa JaTa, mo-KbCHOTO H3IM0JI3BaHE HA TO3H JOKIa
MOK€E Na M3UCKBA akryanusupane. [Ipenopsusa ce NTa3apHaTa ageKBaTHOCT Ha CEeraigoTo
OLiCHABaHe na ce cuuTa 10 M. Hoemepu 2008, cien xosro Aara yCTAaHOBEHUTE CTOMNHOCTH
CleaBa 1a Ce aKTyaM3HpPaT WM OPENOTBhPIST.

» H34mClIeHHTE CTOMHOCTH He TMOCTAaBST OTPaHHICHHE B ION3BAHETO HA APYTH TEXHHKH Ha
OLCHKA, PAa3THYHH OT NPHIOKEHHTE. AKO Ce H3ION3BAT CBETOBHMTE OLEHBYHH CTaHAAPTH
M CBIMUTE KOMIUIEKTH OT H3XOJHH NAHHH W MOTHBHPAHH DpHEMaHHs, He CleJBa Ja HMa
CbMHEHHE B NI0Jy4aBAHETO HA AHAIOTHYHH OLEHbYHH pesynraru.

> OueHkara e H3TOTBEHA OT MMETO ¥ 33 CMeTKa Ha V3mbiiHmTeNd / OueHuTeNNTE W Chiara e
TIPEAMET Ha ThProBCKa TalHa H koH(HeHIMatHOCT. IpeanasHayena e camo 3a ciyxe6Ho
nomssade. Cellara npexcraeissa HHTEJIeKTya/lHa COOCTBEHOCT 110 CMHCHIA Ha 3aKOHA 32
aBTOPCKOTO MpPaBO H CPOJHHTE My IPaBa H € COGCTBEHOCT Ha Branoxwrens. PaspaGorkara
/MM YaCTH OT Hesl He MOXe Aa O aar KOTIMPaHH H/HII NOJI3BAHH 32 KAKBHTO M /1 € L[e/H
OT TpeTH jMua Ge3 NMHCMEHOTO paspelleHHEe maneHo CIMHCTBEHO M OT CTpaHa Ha
coGCTBeHHKa — BBanoxurens 1 oneHnTe/MTE — WanenmamTens, eqroBpemenyo.

» 3aKIOYeHHsTa Ha OLIEHATEHTE 3a KpaiiHa Ma3apHa WM APYyra CTOMHOCT Ha OLICHSIBaHHTE
aKTHBH HAMar HMINEPAaTHBEH XapakTep 3a Bw3moxurens w/wim APYTH MOJN3BaTeIM Ha
OLIEHKaTa.

> BCHYKH JOKyMeHTH HACHTHHUMpaIH CO6CTBEHOCTTa, IIPaBHOTO CHCTOSHHE, MapaMeTpH
H XapakTEpPUCTHKH Ha OLEHABAHUTE aKTHBH H APYra IHCMEHa, rpapuuHa ¥ YCTHA MOMydeHa
TNIpH MHTEPBI0O HHYOPMALMS MMAIIA OTHOLICHHE KbM Ta3H OLIEHKAa Ca NpEexOCTaBEeHH OT
Branoxurens/Co6cTeennka, cunrar ce 3a AOCTOBEPHH W OLEHHTE/IMTE HE 33 U3BLPILBATH
AOMBIHUTENIHY MPOYYBATEHA NPOLEAYPH [O TpOBEpPKa 3a AOCTOBEPHOCT H HE HOCST
OTTOBOPHOCT 3a MPABHHS CTAaTyC HA aKTHBUTE.

gelc.nagag HY HA OLCHHTE/INTE:

v" OueHuTenmre TaPaHTUPAT C MOANHCHTE CH KOPEKTHOCTTA, obexTHMBHOCTTA W
HE3aBHCHMOCTTA NP H3TOTBSsIHE HA OLEHKATA U AEKIAPHPAT, Y€ HIMaT TBPTOBCKH HHTEPEC
KbM pE3yNTaTHTe OT ChUIATA, HIMAT CBBP3AHOCT C JHMIATA COGCTBEHHK H/HIH BB3JI0XKHUTE]L,
M 4e Ile omassaT THPrOBCKATa TaiiHa M CIa3BaT KOHGHAEHUHMATHOCT OTHOCHO (axTHTe
CTaHA/IM UM H3BECTHH B IpOIleca Ha paboTa.

v' Huro HaemaHeTo HHM 3a W3rOTBSHE Ha HAaCTOsIIAaTa OIEHKA, HATO BB3HAPKAECHHETO 3a
M3BBPIIBAHETO H € 3aBHCHMO OT HM3YHCIEHHTE KpailHu PE3ynTaTH MM OPyr NOKa3aH OT
EKcIiepTHu3ara MaTCpHAICH HHTEpeEC.

v’ Tlpn M3BBpIIBaHE Ha OLEHKATA CMe NpHIOKUIA Hait-106poTo OT mpodecHoHaTHATe HH
SHaHHs H ONHT, H HE CM€ YKPHIH YMHILWIEHO ChHIIECTBEHH daxtn w/mm o6crosrencraa
AOKOJIKOTO T€ ¢a HH GHJIM NpeNoCTaBeHH .

v JloKyMeHTHTe, CBeJeHHsTa, CueToBoAHAaTa HH(POPMaNMs, MHEHHATa, MarepHaiuTe H
H3THCICHAATa NPEAOCTABEHH HA OLEHHTEINTE M HAMEPHIH MSCTO B TO3M JOKJIax ca
IIPENOCTaBEHH OT H3TOYHHMIH, 3a KOHTO CE€ CMATa 4e 3aciyxaBaT NOBEPHE W/HIH OT
Br3noxurens, nopanu xoero MsmsmauTenst — OLICHHUTEJIATE HE MOEMaT OTrOBOPHOCT 3a
TOYHOCTTa Ha mpenocTaBeHata HHGOpPMauUMs, AOKONKOTO He ca G MOJABENEHH
YMHLLIEHO.
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Ilpn pB3anarane ua ouenxa e Ba
€AMO OPHIHHAILT M8 TUSH ROKyMeHT!

AreHNMATA 32 NPABATH3ANHU
M3]aBa HACTOAINMA JIMICH3

Ha

| MOAMMIIA CTOSIHOBA BACHIEBA

EI'H6311136393

3a OIleHKAa
Ha ThProBCKH NPeANPHATHI,

Jluyersom e easuder 3a HeonpeoeAeH CpOK U
He 0aea npaeo 3a OYeHKQ CAMO0 Ha OMOCARU GKMUGU.

M3nbJIHATEIeH THPER



Ilpu BB3naraHe Ha oLeHKa e BageH
CaMO OpHTHHATBT HA TO3H JOKyMe

AreHnHATA 3a NIpPUBAaTU3aANMUA
H3aBa HACTOAIUA JIMIICH3

Ha

BJIAINCJIAB BEJIMYKOB BACHUJIEB

EI'H 6205117220

3a OI€HKa
Ha (MHAHCOBM AKTHBH U (pHEAHCOBH HHCTHTYI{MH.

Jluyenzom efaruder 3a neonpedesen cpox.




