Bbnpoc

OTtrosop

[Tpunoxenue 3 - Yacr 1 - O6pazen H: Y nocToBepenue 3a
ONUT TMpU HAOMpaHE Ha CPEACTBAa OMUT - H3HUCKBAMeE
CclieZIHaTa MPOMSHA!

JonynoanucaHure [TbJIHA MMEHa |

B Ka4eCTBOTO CH Ha 3aKOHEH
MPEJICTaBUTEN, YI'BJIHOMOILIEHH 3a MOJANUCBaHE /
apamxuMeHT 3a lIpoekta Ha [MMe Ha yIBIHOMOIIABAII
PBKOBOJIUTEN WM AareHT Ha  YII'BJIHOMOIIABAIIHS
KpEIUTOp / areHT / arcHT |

»3AKOHEH MPEJICTABUTEN " BKJIFOYBA U YII'BIHOMOIIEHUTE /1 MOIUCBAT.
[Ilo ce oTtHacs A0 ,,IOCPEIHUK 3a MPOEKTA™, HE € MPUEMJIMBO Ja Ce
n00aBHM TaKOBa OIPEJIEIICHUE, KOETO HE TTOCOYBA KO € TO3H MOCPEAHHUK
1 I ©Ma HEOOXOIMMHUTE TPABOMOIIHUS /1A TIOIMHUCBA.

CernacHo kinays3a 6.3 (a) HA TpBKHaATa JOKyMEHTAIUA
rapaHiusTa 3a ydyacTHe € HeoTMEHuMa U Oe3yclIoBHA
0aHKOBa rapaHIMs MMPU MOMCKBaHE, U3/a/ieHa B [0J13a Ha
KOHIIEZIeHTa KaTo OeHe(UIIMeHT OT MbpPBOKJIacHa OaHKa,
YAUTO KpEIUTEH PEUTHHr € Hal-manko BBB ot
Crannaptute u Poor's mim Baa2 or Moody's. Mous,
noTebpeTe nanu ['apanuusara 3a yuactue Moxe Jia Obje
u3JazieHa OT BCEKM KJIOH Ha OaHKa, OTroBapfiia Ha
TOpPENOCOYEHUTE KPUTEPUH, KOSATO U3BBPLIBA IEHHOCT U
M3/1aBa KJIOH U3BBH bbarapus.

I'apanuusra 3a ygyactue Moxe J1a ObJie U3/1aJieHa OT BCAKa OaHKa, KOATO
OTroBapsi Ha IIOCOYCHWUTE KPUTEPHUH, BKIIIOUHUTEIHO U aKO € WU3BBH
boarapus.

B un. 2.7.2 or mpoekra 3a KoHIlecMoHEH I0roBop €
MIPEABUICHO Y€, "ChOTBETHHUSAT JIOTOBOP C TPETA CTPaHA Ce
cunta 3a omobpen ot Konmecwonepa"  "ako
KoHniecnoHepbT He mpeacTaBu CBOETO ChIVIACHE B CPOK
no necetr (10) aau". TekcTsT B wi. 2.7.2 € MOHSAKBAC
JIBYCMHUCIIEH, HO MOXX€ Ja ObJie M35ACHEH ako Jymara
"cpriacue" ce 3aMeHu ¢ "otrosop": "ako KoHuecuonepst

KonuenentsT me pasrieqa u oomuciau npeioxkenuero Bu. Hsama
IIpeykKa Jymara ,,cbriaacue’ ja ce 3aMeHH ¢ ,,0TTOBOp®.




HE TIPEJICTaBH CBOSI OTTOBOP B POk 110 aecet (10) aam...".
Moust oOMuceTe TakaBa MPOMsHa.

Un. 1.1 (depunnmmm) ot mpoekra 3a KoHiecnmoneH
norosop: Hepunummsra "TIpexoneH nepuoa" He BKIIOYBA
nepuona Mexnay "KpaiiHara nata 3a omoBecTsiBaHe' U
"JlaTaTa Ha BiM3aHe B cwiia" (T.e. AaTaTra Ha MOAMKUCBAHE
Ha Konuecuonnus norosop). Hue cme B3enu mpensuj
yieH 4.2.6 B npoekta 3a KoHuecuonen gorosop. To3u
yjieH o0aue He OCUTYypsiBa JOCTaTh4YHA 3alIUTa CPEILy
BJIOILIABAHE HA CETaIlIHOTO ChCTOSIHUE, Thil KATO ChIbpPKA
"pe3epBa 3a 3HaHWE" M € Jajiey MOJ TOBa, KOETO Ouxme
OuYakBalld KaToO TapaHIMs 3a eKcIUloaTanusiTa Ha
netuiiero. Mo, oOMuciere NpeMaxBaHETO Ha
pe3epBara OTHOCHO 3HaHueTo B wi. 4.2.6. Ilo-HararbK,
JOKOJKOTO TepMHUHBT [IpexosieH mnepuoj € M3Mnoia3BaH B
npoekTta 3a KoHiecrnoneHn 1oroBop B pa3nopendou, Yusiro
1en e 3amuTa Ha KoHrecrnonepa cperry HeOmaronpusTHu
MpoMeHW HacTeluiau npeau Hauvannata pgata Ha
Konuecusra, 3a kouto KoH1iecnoHepbsT HsIMa 1a € HAsICHO
aKoO HACTBIAT Mexy KpaitHaTa 1ata Ha OMOBECTSBAHE U
noAanucBaHero Ha KOHIIECHOHHHUS JOTOBOp, MOJIA
obmucnere nobaBsHero B YUYnen 4.2.6 oT mpoekra 3a
Konnecnonen noroBop (i) nmaBane Ha Oe€3yClIOBHA
rapannus ot KoHienenra, cbriacHo KosTo, JleTumiero e
eKkcruioatupano Mexay KpaitHata gaTta 3a OMOBECTSBaHE
n [latara Ha Biu3aHe B cuna (Ilognucsane), mo chuius
Ha4YWH M € MPEJOCTaBsUIO CHIIOTO HUBO HA KAYECTBO U
oOciyxBaHe (0e3 /1a ce orpaHr4YaBa camoO B HaJTMIHOCTTA
Ha TOpPUBOTO) KakTo W mpenu Kpaiinata para 3a
oroBecTsiBaHe U (i) TOJHOBSIBAaHE HA Ta3W TapaHIUs OT

[Ipemnoxxenuero He Moxke na Obae npueto. JlaneHuTe KbM MOMEHTa
rapaHiuy ca GaJlaHCUpPaHH.




Hauannara nata Ha KoHnecusrta (wim npeaBmkIaHe Ha
CHOTBETHO 3aJIb/DKEHHE 10 Bpeme Ha Ilpexomxus
Nepuoa), KOeTo Ja ObJe HampaBeHO C el 3alluTa Ha
Konnecuonepa cpemty yBpexxaaHe 0e3 obOeslieTeHne Ha
Obekra Ha KoHuecusTa mo BpeMe Ha MEpHOAA MEXIY
KpaiinaTa nata 3a ornoBecTsiBaHE (KOATO OT IJIEHA TOYKa
Ha TpaBHUS aHanu3, (OpMHpa OCHOBATA 3a MOATOTOBKA
Ha oepta) u JlaraTa Ha BiIM3aHe B cuia (KOATO 0OXBaina
touka (i), mo-rope) u Ilpexonmnusi mepuon (KOWTO ce
oOxBamia oT To4ka (ii), mo-rope). Besiko HechboTBETCTBHE
B Ka4€CTBOTO M HUBOTO Ha 00CIIykBaHe OU JaJio MpaBo Ha
Konmecnonepa ma  mpereHampa 3a  aleKBaTHO
o0e3mieTeHue.

MOJ'IH, MNOTBBPACTC, 4YC PA3XOAUTC 3a aMOpTHU3allUsg Ha

IIbPBOHAYAITHOTO KOHIIECUOHHO BB3HArpaxKacHue
(iMHEeH MeTona 3a 35 TOJIMHM) M JIMXBHTE IO 3aeM 3a
IUIalane Ha I'BPBOHAYATTHOTO KOHIIECHOHHO

BB3HATPAKICHUE Ca DPA3XOJHU EJIEMEHTH, KOUTO C€
BKJIIOYBAaT B KaJKyJalUsATa HA aBUALlMOHHUTE TaKCH.
[Ipunarame npuMepHa KaJKyjgauus Ha aBHALIMOHHMTE
Takcu ¢ HepealHu Ludpu. Moiaum Aa NOTBBPAUTE
MEXaHu3Ma:

Pa3xoau 3a Matepuanu 3a aBUalMOHHU JAeiHOCTH = 10
Pa3xonu 3a BBHIIIHM yCITyTY 32 aBUALMOHHU JEHHOCTH =
12

Pa3xoau 3a nepconai 3a aBualimoHHM AeHoctu = 30
Hpyru onepatuBHH pa3xoaM 3a aBUAIMOHHU IEHHOCTH =
15

B cpoTBeTCTBHME W C MPEAXOJHUTE HU OTTOBOPH, OIIE BEIHDBK
oOpbIllaMe BHUMAaHHME, Y€ OMPEICISTHETO Ha JICTUIIHUTE TaKCH Ce
W3BBPIIBA OT JICTULIHHS OlepaTop, IpH Npujarane Ha Meroaukara 3a
olnpezieisiHe Ha JIETUIHUTE Takcu, cheTaBisiBaiia llpunoxxenune Ne 1
kbM ui. 1, an. 3 ot HapenOara 3a TakcuTe 3a U3MOJI3BAHE HA JIETUIIATA
3a OOIIECTBEHO IIOJI3BAHE U 3a ACPOHABUTAIIMOHHO OOCIY)XBaHE B
PenyOnuka bbiarapus, m npuHnunure, 3anoxeHu B llomuTukata Ha
HNKAO 3a nerumnnTte U aepoHaBUraniMoHHUTe Takcu — Doc 9082, u B
Hapbunuk nHa UKAO 3a nerumua ukonomuka — Doc 9562 (B T.u.
[Ipunoxenue Ne 3 | V3uucisiBaHe Ha CpeaHOMpETErJIeHaTa IeHa Ha
KanmuTana“, ChbIbPXKAIIO TMOAPOOHO omucaHue Ha (Qopmymna 3a
muncinaBaie Ha WACC). Cumrtame, uye pa3mopenduTe Ha Te3u
JOKYMEHTH JaBaT Bb3MOKHOCT Ha JIETUILHHUA ONEpaTop Ja BKIIOYH B
VM3YHCIICHUSTa BCHYKH Pa3XOJHU €JIEMEHTH, CBBP3aHU C BBHHIIHO
KpeAuTHpaHe, KAaKTO M IIeHa Ha KamuTajga, HM34HuciIeHa CchOoOpazHO
dbopmynata B [Ipunoxenue Ne 3 kbm Happunuk nHa UKAO 3a netuniaa
HKOHOMHUKA — Doc 9562, o HauMH, KaKbBTO MPELICHU 3a MPaBWIECH U
KOWTO 1€ MOXK€ Ja OOOCHOBE B TIpolleca Ha KOHCYJITAIlUU C
TMOJI3BATENINTE HA JIETUILETO.




Pa3zxomu 3a amopTu3anuu Ha aKTHBH, CBBP3aHH C
aBUAIlMOHHM JEHHOCTH = 25

Pazxomn 3a  aMopTM3anMM @ Ha  IIbPBOHAYAIHO
KOHIIECHOHHO BBh3Harpaxjaenue = 23

Henupextan pasxoau (TeXHUYECKH u
aAMUHUCTPATUBHU), U1 = 5

JluxBpu 1O 3aeMH 3a IUIAllaHE Ha IIBPBOHAYATHO
KOHIIECUOHHO Bb3HarpaxjeHue = 12

banancoBa croilHOCT Ha  AKTHUBH, CBBpP3aHU C
aBuanoHHu aernoctd = 100

WACC =1%

Kankynupane na WACC =1

OO6110 pa3xo/M Ha aBHAIIMOHHMS CeTMEHT = 133

Hedbununmsra Ha "[IpexBbpiienn 1oroBopu" camo 001110

pedepupa KbM "BCIKAKBU JIOTOBOPU C TPETHU CTPaHH, 11O
kouto Hacrosmuar omepaTtop € cTpaHa M KOHUTO ce€
oTHacAT 10 KoOHUECHOHHHUTE NEMHOCTH, BKIFOUHMTEIHO
HaeMH, I0rOBOpH ¢ Bb3ayliHu npeBo3BauM, JOCTABUULIM
Ha Ha3zeMHO o0cmykBaHe, OpraHuzanuy 3a KOMyHaTHU
yciyrd, KoMIeTeHTHU OpraHH, ChIIacHO MOCOYEHOTO B
IIpunoxxenne 16a". Karo ce wuma npensun, ue
[Ipunoxenue 16a He € MHpeACTaBEHO M HsAMA SCEH
MEXaHMW3bM  KOM  MONmbJIBa  ChABPKAHUETO  Ha
MPUIOKEHUETO, BB3MOXKHO JHM € TMPOEKThT Ha
KOHIIECHOHEH JIOTOBOp /1a C€ U3MEHU, KaTO C€ MPEeBUIN
MEXaHU3bM, MO3BOJISBALl HA KOHLIECHOHEpa MpeleHKa
KOU CBHUIECTBYBAIIH JOTOBOPHU TOM MCKa Ja MOEME.

KoHueneHTsT 1mie pasrieaa u oOMuciu npeanoxkesuero Bu.

Axo BB3 ocHoBa OlleHka Ha KamanureTa Ha JleTHIETO
CBIIACHO 4. 25.3 OT MPOEKTa 3a KOHIIECUOHEH JIOTOBOP
U IpHU Cla3BaHE HAa METOJOJIOTHSATA, MPUETa ChIIACHO
[Tpunoxenne Ne 6 (KmowoBn mokazarenn 3a

[a, ToBa € mpuemIInBO.




m3nbiiHeHneTo (K1) — Mi3aMepBaHe Ha M3ITBITHEHUETO) CE
CTUTHE 10 OOOCHOBaH W3BOJl, Y€ IOCTHUTAHETO Ha
KitouoBute mokaszaTenu Ha W3MBIHEHHETO HE U3HCKBA
eKCIUIoaTalusiTa Ha BCUYKH CIpal U ChOPBKECHHUS,
cpulecTByBalM kKbM Hauannara nara Ha Konuecusita,
cJie/iBa JIM PEJICBaHTHUTE KJIay3H OT ITPOEKTa Ha IOr0BOpa
3a KOHIlecHsl (M B YacTHOCT Te3W Ha wi. 25.3) ma ce
TBJKYBaT B CMHUCHIJI, Y€ € JOIMYCTUMO BPEMEHHOTO WJIH
MOCTOSIHHO M3BEXKJAHE OT €KCILIOATAIMsl HAa HEHY>KHHUTE
Crpajii U CbOPBKEHUs?

Monst 1a TOTBBPAMTE Kak cieaBa Ja Ce€ IOIUIIaT
3asBiaeHueTo u [IpeiokeHneTo - PhYHO ¢ MOKBP MOJIHC
U CJIe]] TOBa CKAaHUPAHU U 3aBEPEHHU C €JICKTPOHCH OJIIHC
WJIU CJIeJIBa J1a C€ TOJIMMINAT €UHCTBEHO C CICKTPOHCH
ITOIIIHC.

Mounsi, BIKTE OTroBopa KbM BbIpoc 11, mybmukyBan Ha 27.08.2018,
KOWMTO MOSICHSBA, Ue:

3asBiaenuero u OdepTata cienBa Ja ce€ IMOANMINAT C EICKTPOHEH
noanuc B choTBercTBUE ¢ Knay3a 7.1 (a) Ha JlokymeHTtanusara 3a
KoHIlecus W wi. 89, am. 2 or 3akoHa 3a KOHIEcuMTe. [oIrbIBaniure
JOKYMEHTH, NPWIOKEHH CHOTBETHO KbM 3asBicHuero win Odepara,
BKJIFOUUTEITHO JeKIapaiuuTe, npeacrtaBenn kato Oopasen C, E.1 u E.2
B IIpunoxxenue 3, yact 1 or JlokymeHTanusTa 3a KOHIECHs], MOTaT Jia
ObJaT MOAMHCaHM pPbUHO, ckaHupaHu kato PDF ngokymentn wu
CKaHMPAHUTE KOIHs BEPUPUITUPAHH C €IIEKTPOHEH TOJIIHC.

Mornst 1a TOTBBPANTE, Y€ Bepu(UIIMpaHETO HA BEPHOCTTA
Ha TOJAMUCaHUTEe pbuHO 3asBiueHue u [Ipeanmoxxenue,
BETHO C MPWIOKEHUTE KbM TAX PBYHO MOMANUCAHU
JOKYMEeHTH (00paslin) ¥ KaueH! Ha eIeKTPOHEH HOCHUTET,
MOKe Ja ObJe U3BBPIIECHO Ype3 eNEeKTPOHEH MOJIUC Ha
II'BJIHOMOIIHUK (2/1BOKAT).

Mouts, BUXkTE OTroBOpHT Ha BBIPO Ne 8 mo-rope, KOMTO IMpencrass
MpUEMIIMBUTE HAYMHHU 3a MOJNKCBaHe Ha 3asBineHuero u Odeprure.
[I{o ce oTHacs 10 yIbIHOMOUIEHUTE Aa MOANNCBAT, OCBEH aKO U3PUYHO
e ykazaHo apyro B OOpasuure kbM JIOKyMEHTAIMsTa 3a KOHIECHS,
oOpa3uuTe ce MOAMUCBAT OT JIMIE, YITBJIHOMOIIEHO Ja MOJIHILIE OT
MMETO Ha JIMIETO, U3aBallo JoKkyMmeHTa no Oopasena.

OcBeH ako wu3pUYHO ce wu3uckBa Jnapyro ot OOpa3uute KbM
JIoKkyMeHTalusITa 3a KOHIIECUs, HE € HEOOXOOUMMO Ja ce mpuiarar
JAOKYMCHTH, MPCACTABAIIM IIpaBOMOIIWA Ha MOAINMUCBAIINA Ja




MpEJICTaBIsABa JIMIIETO, KOETO H3JaBa JOKYMEHTa II0 ChOTBETHHS
O6paserr.
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Mosnst 1a NOTBBPAUTE JAIM CHUCHKBT Ha JIMIATA, KOUTO
ce mpenjarar jga ObJaT Ha3HAUYCHW HA PHKOBOIHH
MO3UIMHU TPsAOBa Ma OBJe MOAIMUCAH U aKO Ja, OT KOTO
TpsiOBa na ce momnumie - JleTUIIHUS omepaTrop WU
Bonemusg unen?

CnuchbKbT Ha KIIOUOBMS MEPCOHAN CJEABa Ja C€ BKJIOYM B buszHec
IJ1aHa, KOMTO ce MpeCTaBs KaTo 4acT OT TeXHUUECKOTO Mpe/IoKEHNE.
Ot YyacTHHIIUTE HE Ce M3UCKBA CIICIIMAJIHO JIa MOANNCBAT CIIMCHKA Ha
KJIFOYOBHS TIEPCOHAI.
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CoranacHo JlokymeHTanusaTa 3a KoHiecus, kbM Yact 1
3asBnenue, Ttouka 3 (b) (i) TpaOBa nma ce moKaxke
¢uHaHCOBa CTA0MIIHOCT Ype3 TOKYMEHTHTE B TOUKa 4 Ha
cpiara Yacr 1. Mot noTBbpaeTe nanu B Ta3W BPb3Ka
TpsiOBa Ja ce MPenoCTaBAT JOKYMEHTH W3BBH TE€3U IO
touka 4, Yact 1. Cobiio Taka MoJisi MOTBBPACTE Al
JTOKYMEHTUTE, JIOKa3BalmM (UHAHCOBA CTAOMIIHOCT
TpsiOBa J1a ce MPEeOCTaBsT JiBa IIBTU - BEIHBK BB BPB3Ka
c Touka 3 (b) (i) 1 BeAHBXK BBB BpB3Ka C TOUKa 4.

JlokyMeHTuTe, KOUTO TpsibBa na ObJAT NpPEJOCTaBeHM, 3a Ja ce
U3IBJIHAT W3HMCKBaHusATa, mnocouenn B T.3 (b) (i) (¢punancosa
crabwiHocT Ha KaHaunata) u T. 4 ot Yacr 1 or Ilpuinoxenue 3
(Coabpxanue Ha 3asBrenusta u OdepTure) ca onMcaHu B ToYKa 4 oT
Yact 1. Or YyacTHHULUTE HE CE€ M3UCKBA Ja NPEACTaBAT CHILUTE
JOKYMEHTH JIBa IIBTH.




