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OTHOCHO: ygeQOMAeHUe 30 MADKA 3 NPUNGzGHe HA ChbeMecmuma Owpocasxa nomow no (OPIO sa
docmaska, MOHMANC U 6LEENCOaHE 8 EKCIOAMAYUR HA NPUCMARUWHKY npuemiu cvopvacenus (TTITC) u
CLOPBIICEHUS 3G NPESEHYUA U Ped2upane npyu exCIoamAayuoRKy wiu asaputinu samvpeasanus (CIIPEA3)
6 Owizapckume npucmanuwa 3a obwecmeen mpaxcmopm ¢ HAYUOHAIHO 3HaueHue ypes Onepamusna
npozpama ,, Tpancnopm u mparncnopmua ungpacmpyxmypa ™ 2014-2020 (OIITTH)

YBAJKAEMA I'OCITOJKO BACHIEBA,

Bse ppp3xa ¢ momysens B I ,Jlpacranmmmma mrdpacTpykrypa® (JIIIIH) KOMEIHETEIHHA
METOZOJIOTHIECKA GelleXk Ky OTHOCHO YBeXOMIICHHETO 33 MApKA 3a IPIIAraHe HA CHBMECTEMA JHPXKABHA
noMowy o OPI'O 3a jgocraBka, MOHTaX H BBBEKIAHE B EKCIUIOATANMA HA NPHCTAHHIMEA NPHEMHH
ceopbikerus (II[IC) B choprkeHHs 3a OPEBEHIME M Pearvpane NPH EKCIUIOATAAOHHE MM ABAPHHHE
sambpcasanud (CIIPEA3) B GrarapckuTe mpHCTAHUINA 33 OOMIECTBEH TPAHCHOPT ¢ HAMHOHATHO 3HAYEHHAE
ape3 OnepaTaBHa Iporpama ,,[paHCIIOPT B TpaHcHmOpTHA HH(pacTpyxTypa“ 2014-2020 (OITTTH), Bu
H3IpainaMe pa3sCHCHUA M JOMBIHHTENHA HE(OopMamEd Ho TO49KH 2, 3 u 6 oT Genexkure ,.Jlo yenospsaTa
Ha PernamenT (EC) Ne 651/2014r.“ oT MeToAONOrHYeCKHTE YKa3aHHs, KAKTO ClIeIBa:

L nom. 2 - Ilo omnowenue na usuckeanemo na 4n. 6, napazpag 3, 6yxea 6) om OPI'O, cuumame
ue 6 npedocmaseRume Hu 3a OYeHKa MAMepuany, 1unceam 0oKa3amencmea 3a CbujeCmaeno Hapacmeane
HA CKOpOCMMA HA USNbAHeHUe HA npoekma. 3a yeama e Heobxo0umo 0a Hu npedcmasume UKMOPMayus,
Om K0AMO Oa ¢ 8b3IMOJICHO 0a Ce HaNpasU CPABHEHUE CbC CKOPOCMMA, ¢ KOAMO 6U ce usnviHuL npoexma
be3 nomowyma. B cnyuail, ue moea ne e 6b3IMOINCHO W WU NPOEKMBIM, 8 MO3U MY 6UD, He bu Mozba 0a Gvde
peanusupar 6e3 nomowyma, npenopvieame 0a ce anarusupam opyzume d6e ycnoeus Ha un. 6, napazpag 3,
byxea 6) om OPI'O.

Komenmap: WupecTunuuTte, NpeABHACHM B 00XBaTa Ha NPOEKTa, €A HACOYEHH KBM ITHJIHO
NpHBEXJaHe Ha OBITapCcKETE NPHCTAHAMNA KBM W3HCKBAHMATA Ha EBpomefickma ¢pio3 B ofiacTTa Ha
32I0MTaTa Ha OKONHATa Cpela, IMPOM3THYANIM OT eBpomelicCKHTe MONHTHKH H JUPEKTHBH, KAKTO H Ha
MEXAYHAPOJHATE KOHBEHIHHM W CTaHJapTH B ofmacTTa Ha BojHEA TpaHcnopr. ChImETe ca moxpofHO
omucas® BB [Ipunoxenne 3.2. xeM @opMynspa 3a kanmuuarcTane; GopMysIp 3a KaHAHLATCTBAHE 38
HE(pACTPYKTYpEH/MHBECTHIMOHEH NpoekT, Touka B.3.1. 3a unerTrdunApate Ha KORKPETHHTE HYXKIH OT
ITIC u CIIPEA3 ca H3BEpmeHH NOAPoOHH aHANM3H M NPOYIBAHESA M € H36paH HKOHOMHUECKH Half-
epeKTHBEMAT BapHAaHT, C KOMTO NIpH MEHAMANHE Da3XOmM, A4 OBIe IIOCTHTHATO H3HCKYEMOTO
CBOTBETCTBHE C IIOCOUCHATE H3UCKBAHNA H CTAHAAPTH.

M3nbiHeEreTO Ha HHBECTHIMHATE, OCBEH TOBA, IE YBEIHYH ChOMpAaHETO HA TAKCH 34 IPEJ4BaRe U
yupaBleHHE Ha OTHAABIUTE OT KopaGommamaremsa AeifHOCT, KoeTo He GH MOITIO Ja ¢e MOCTHTHE 6e3
IpPeOCTABRHETO HA OMOIITA.



BEAHO OT A3rOTBEHAS ¥ NPHIIOKEH AHATH3 PA3XOIH-TIO3H, KO HE C€ OCHIYPH QHHAHCHPAEHETO Ha
IPOEKTd, PEYHHTe IOpPHCTAHAMA He OHMxXa MOINIM H300DI0 4 HINLIHABAT 38IbDKEHHSTA CH IO
[lpenopskure Ha JlyHaBCKaTa KOMHCHA IO OpPraHM3auus HA CHOMDAHETO HA OTHRXBOH OT KopaGHre,
mrasam mo p. JlyHas, a MOpDCKATE DPHCTAHHINA ¢ HANMOHATHO 3HAYCHHE IN¢ HPOXBIDKAT Aa IM
M3IBIIHABAT B OrpaHudeH obeM, nmopamu jmnca Ha HamuaHy [ITIC 1 CIIPEAS.

Ourancosute orieTd Ha JINIH ca myGmiKyBaHE Ha eNeKTPOHHATA CTPAHHMLIA HA IPEIIPHITHETO
(http://www.bgports.bg/bg/page/60). Bagmo ot Tax, JTI[IH He pasmonara ¢ HOCTATEYSH cBOGOIEH pecype
32 OCBHINCCTBABAHE Ha HHBECTUIIHH ¢ ogo0eH obeM H Mamab.

B cry4aif, ve He nomyum uckaHara momom (BPII), mpeampusTiero He 6 Morjio aa pearmsapa
Te3H MHBECTHIMHA CBC COOCTBEHH CPENCTBA B TAKEB 06EM B CPOKOBE M B TO3H CMHCHIL, CISABA A2 THPCH
Jpyru GopME Ha dpHHAHCHpAHE.

TaxbB BapHaHT € WHBECTHIHOHCH KPEIMT, KATO NPEJBHE] (HEAHCOBOTO. CH CHCTOSHEE,
IpeANPEATHETO TPYAHO GH MOITO Ja ro MOdy9H M TO CamO IIPH XHIIOTE34Ta Ha AHPKABHO TRPAHTUPAH
3aeM. OTyckaseTo Ha TAKEB 3aeM ofaye, clesBa Mporeaypa, KOATO € BpEMEeMKA B H3HCKBA (hopMaHH
PCIICHUS Ha HAITHOHAIHO HHBO.

To3u enHHCTBEH ATTCpHATHBEH BAPHAHT Ha (MHAHCHpAHE HA DPAsTICKAAHAA HHBECTHIMOHEH
IIPOEKT B HETOBATA ILLIOCT IS AOBEXE A0 3HAYATENHO 3a0aBiHe Ha H3NEIHEHHETO — MAHAMYM 24 Mecerma
33 MpeMAHABAHE Ha BCHYKH NPOLEAYPHH CTHIKH A0 (MEamm3MpaHe Ha CIopasyMmeHHe ¢ (pHHaHCHpama
HHCTUTYIEA, & 3a¢HO C TOBA, ¢ HAJOXH M3TOTBAHE M HA HOBH Na3apHH Npoyqsanus Ha ITTIC u mamsaio
HoBH APII. ToBa o3magaBa, ye Ge3 moMomTa, HIMHLIHEHHETO Ha MPOEKTa me ce 3abaBu ¢ MEHEMYM 24
Mecena, a NO-BEpoATHO ¢ 36 Mecema, caMO IO OTHOIIEHHE HA TOATOTBHTENHHTE CTHOKH, TO3H
ANTCPHATHBCH BApHAHT, OCBEH TOBA, INpeJQUONAara HIMBIHCHHETO HA IPOEKTA HA €Tand, KOETO
AOIBIHWTENHO ¢ YAWDKA OOINAs Cpok 3a H3ILIHEHHe Ha AeHHOCTHTE M (MHANHOTO LOCTHTAHE Ha
LICIHTE.

2. no m.3 - Ilo omnowenue usucxeanemo na wi.7 om OPIO 3a npaswino uswucrewue ua
UHMEHIUMEMA HG NOMOWMA, OBPBLUaME BHUMANUE, Ye BCUYKU USNONIBANYU OaHHY credea da ce cvbupam
npedu npucnadanemo Ha Oawvyu u Opyeu maxcu. Cv2racko nocovenama pasnopedba, niamumume 6
6vdewe nomowu, m.e. me3u, Koumo Kama Oa ce niamam nPU NOONUCEAHE HA Admunucmpamuenus
002060p, mpabea 0a ce CKORMUPAM KoM MAXHAMA CMOUHOCT KoM MOMEHMA HA NPedoCmassnemo um
(cxmiousane na 002060p 3a BPII), a donycmumume pasxodu cvwyo mpabea 0a ce CKORMUPAm 00 MAXHAMA
CMOUHOC KbM MOMEHMA HA npedocmassane Ha nomowma. JTuxsenusm npoyenm, xotimo credéa Oa ce
U3NON36G 3G CKOHMUDGHE, e CKOHMOSUSM NPOYEHM,NPUNONCUM KoM MOMENMA HA RPedOCMmaGRHe HA
nomowyma. Hugopmayus 3a wuezosus pasmep modce O0a Ovde Hamepena HA cmpanuyama NG
MUHUCMEPCMBOMO HA UHAHCUME, HA CreORUR NUHK: hiips:/stateaid minfin.bg/bg/page/424 HMocrednomo
03Hauasa, Ye cnedsa Oq u3sLPWUMe npeustucieHue Ha urmensumema (xoiimo ne mooice da 6vde no-
zonam om 100% ) u coomsemno Ha donycmumus pasmep Ha ObPHCAGHAMA NOMOU, NO NPOEKMA.

Komenmap: V360p Ha TRCKOHTOB TAXBEH IIPOLECHT
B MKoHOMMYeckaTa IMTepaTypa MMa ONHCAHH MHOTO H paslMiHM HAYWHH 3a ONpEHEIiHe Ha
AUCKORTOBAA OPOMEHT, KOKTO ce Mprulara 3a onpejensue Ha Hernara HacToama crottuocr. HsGopsT Ha
Ha-IOJXOMAIN TOJXO0/, 3aBHCH OT IeNTa, 00EKTa, XOPH30HTA, PHCKOBETe, HAMMYHATA HHGOPMAIAA H
ApyTA (axTOpH, KOHTC BCEKH KOHCYJITAHT HpemeHsBa NpefBAPHTENHO H MOTHBHpA H360pa HA TAKHB
NpOLEHT.
3a m3bopa Ha nNoAXoAfiNa JMCKOHTOBA HOPMAa € H3BBPINGH NPEABAPHTENCH aHANIM3 3a
MPHIOKHEMOCT HA DPa3MMHATE METONH M HOANXOAH 38 ONpEACHAHEG Ha JHCKOHTOBHS HpPOICHT,
BKJIFOIHTEITHO: .
- ARefresher on Net Present Value, FINANCE & ACCOUNTING of Harvard Business Review',
- How to find discount rate to determine NPV?,

1 https:/ Zhb;.g;g[ 2014/11/a-refresher-on-net-present-
Hi~stext=It's% %020rate%200f%20re '5%200ffice¥s %20the%20rate



- Discount Rate, CFT’,

- Annex I The financial discounting rate to CBA Guide, 2014,

- Pedepenren maxsen mponent 3a Brirapus B cana or 01.01.2020 r. m macmo Ha EK oTHOCHO
PetepeHTHH CTAaBKH, CKOETOBH JIMXBEHH IPOLEHTH H JHMXBCHH IIPOLCHTH 34 BEH3CTAHOBSBAHE HA
OepxasHE oMo or 09.12.2019 .,

Hpenopramrennara 3a aLpxapuTe-wWieHK: Ha EBponefickas crio3 amckoaToRa HopMa B Guide to
CBA of Investments project e cBEp3aHa ¢ HpHIAraHeTo IpH TONEMH HHBECTHLMOHHM IPOEKTH HA
crolinocT Han 50 MIH. eBpo, GasHpalke ce Ha TBINOCPOIHH YHHOMIEPAHM JONMYCKAHMS M HCTOPHYECKH
AAHHH 33 TEpRKaBHTe-WICHKH. Tasn JHCKOHTOBA HOPMA YCIICIIHO € IPHIIOKSHA OpH H3roTBAHETO Ha APIT,
Hepasfenda 9acT oT PopMy/dpa 3a KaHAMAATCTBAHE II0 MPOEKTA M IO TO3H HAYAH Ca CIIA3cHM BCHUKH
HM3HCKBaHMA M yKaszaaud Ha YO ma OITTTH.

Ts# karo npoext BG16M10P001-4.001-0015 ,,loctaBka, MOHTAX M BEBEXIAHE B CKCILUIOATANAA
HA NPUCTRHUINHA IpueMHH ChopbakeHud (II1IC) B 6nirapckure npACTaHAMA 33 06IMECTBEH TPAHCIIOPT C
HAI[HOHANHO 3HAYEHHE™ He OTroBaps Ha OIpeAelIeHHETO 38 ,,TOMAM POEKT™, KAKTO H HA OCHOBAHHE, 9
H3rOTBAHAAT (DUHAHCOB aHAIM3 HE CHOTBETCTBA HA H3HCKBAHMATA 3a TakbB 1o Guide to CBA of
Investments project 1o CIPYKTypa i ChABPXAHHE, 4 € H3TOTBEH 3a HYX/aTa OT ONpeeNARe HA pasMepa Ha
HHTCH3HTCTA Ha JIbPKABHUTE HOMOIIH, Ca H3NON3BAHH OCHOBHH IIPHHITHIIN OT JOKYMEHTa, HO Ca OTUETEeHH
H Pa3HKHTE B [BATa BAAA (MHAHCOBH aHAJIH3H, & HMCHHO:

- PaymuAnTe NApEIHE MOTOMM B JBATA aHATH3A,

- HeobxomumocTTa 0T pasimges pa3Mep Ha JHCKOHTOBATA HOPMA.

B Anexc I xsM Guide to CBA of Investments project ca OmECaHH METOAWTE B HOIXOIATE 3a
onpejiendne Ha (pHHAHCOBATA JHCKOHTOBA HOPM2, KATO ¢a MOCOYCHH TPH OCHOBHE TIOAXOAE. 32 HyXIHTe
Ha (PUHAHCOBHTC @HAM3E BHB EPF3KA C NBPKABHHTE IIOMOIM IO NPOEKTa € H3NOJ3BAH TPETHAT
IIPENOPEYBAH MMOAXO/, CHITIACHO NPHIIOKEHHETO, 4 HMEHHO:

- Msmomssase Ha coenududeH NHXBEH NPONEHT KM IOPONEHT HA BE3BPHIEEMOCT OT mobpe
YTBbpZIeH EMHTCHT HA NeHHH XKHWKA B IIMPOKO THPIyBaHA BANyTa H CleJ TOBA CE HpHIAra
MYITHILUTHKATOP KBM TO3M MHHAMANECH HoKasarel [IpemBEA 3aXBIDKMTENHOTO YCIOBHE Ja Ce
OTYMTa MOMCHTHOTO CBCTOSHHME KBM J4TaTa Ha H3TOTBAHE HAa BCEKM (JHHAHCOB aHamM3 H
BHsEEeTO HA Kpusara oT COVID 19, Tosu noaxon ¢ Haif-mOAXOAA 3a HeTMTE HA KOHKPETHHA
aHams3.
3a nenTa ca W3NON3BAHA JAHHH OT JBA YTBEP/ICHH EMHTEHTA 32 GLITapcKes i ¢BponelicKus masap.

B m3momsBaseTo Ha TasM HHGOpMANEA Ce HIMCKBA N4 C¢ AHANMIMDAT JAHHM OT CPEAHOCDOYHH H
ABITOCPOTHH CMECHH HA NEPKABHY HEHHM KHIDKA. B3eru ca nannwTe Ha MuHBCTEpCTBO Ha (HHAHCHTE 33
Mocspomn o6muaramus ¢ 20 a 10 rogusn cpok® u qamHwTe 3a Tepmanciu cpemaocpounk [TK German
BOBL".

H3TounAna Ha nuq@pmmnn | Crotinoer
Henrocpoans /111K, Bearapus 1,60%
Cpezno cpounn /11K, Bearapas | 0,41%

German BOBLp I'epMasus 0,74% |
Petpepenren Jmxeem nponeHT,
| bearapus 1,00%

| Cpeano aparmernana croiipocr | 0,94%

CroiiHocTTa Ha M3NMOI3BAHATA MUCKOHTOBA HOPMA € OIpe/iciieHa Ha 1%, B HOMHHATHA CTONHOCT,
3aI[OTO IPH Pa34yeTHTE BbB DUHAHCOBHSA aHANA3 Ca H3MOI3BAHM IIOCTOSHHH ICHH.




3. no m. 6: Ilo omnowenue na 06ama NPEOCMABEHU 3 OYEHKA PUHAHCOBU AHATU3Y NO
npoexma, obpvujame eHuMarue, ve 6 komnemernyuume va OIITTH e da npeyenu, danu me cvOvLpICam
HeoBxo0uUMUMe peanucmusHy npedsuscoanus 3a npucnadaxe Ha onepamusrama nevanba , no cMucHia
Ha 1. 566, napazpagh) 4 u un. 566, napazpag 4, xaxmo u danu cvujecmeyea npobnem 3a onepamuenama
npozpama om axma, e 8 mAX He e USNONIEAHA NPENOPLYUMENHAMA QUCKOHMOBA HOPMA, Onpedenerd &
yrasanusma na EK: Guide to CBA of Investments project(Economic appraisal tool for Cohesion policy
2014-2020q December 2014, Annex I. The Financial discount rate).

Komenmap: Cevrmacro ,MeTomonorus ¥ KpHTEPHH 3a moAGOp H ONEHKA Ha IPOEKTH IO
OmnepareBHa nporpaMa ,,TpaHCIOPT H TpaHCHOpTHa HH(pacTpykTypa™ 2014-2020 r.“ Do mpOeKT
BG16M10P001-4.001-0015 ,[locTaBka, MOHTaX H BHBEKIAHE B CKCILIOATAIMSA Ha MPECTAHAIHA
opueMEH cbopbxerus (IIIIC) B Grarapckure nmpucTaHMIA 38 OGLIECTBEH TPAHCIIOPT ¢ HANMOHAIHO
3gadeHHe aMa m3roTBeH APII, xoiiTo € B MHIHO CHLOTBEICTBHE ¢ H3mCKBammuaTa Ha Guide to CBA of
Investments project (Economic appraisal tool for Cohesion Policy 2014-2020, December 2014). B
npunoxenns ksM K APII e usnonssana npenoprasanara PHUHAHCOBA MUCKOHTOBA HOpMA OT 4% M ToBa
OTroBaps Ha YCHOBHATA 3a ONOXKHATETHA QHHAHCOBA ONEHKa Ha MPOSKTHO npeioxerde mo OITTTH.

B npencraBeHuTe BTOPH BRpHAHTH Ha (EHAHCOBHTE AHANM3H NO wI. 566, maparpad 4 w wi. 568,
maparpad 4 ma OPT'O, ¢ mpencraseHa moapoGHa oGOCHOBKA 3a M36opa Ha IMCKOHTOBA HOpMA IpH
TAXHOTO H3TOTBAHE, KAKTO H, 3allI0 T4 € PA3sNNIHA K HE CC IPHIIara B KOHKPETHHS cityqaii, YO na OITTTH
HaMEpa IPeNOKECHACTO 38 MOTHBHDAaHO H JOCTATEYHO OOOCHOBAHO, CIEN MPEHEHKA, 4e ¢ TOBA HE Ce
HapymaBaT ykasaHudTa Ha YO ¥ Ha ,,MeToz0/0THA H KPHTEPHH 33 MOAGOP M ONEHKA HA NPOCKTH MO
Omneparusra nporpama ,,TpaHcnopr 1 TpancnopTHA EHbpacTpykTypa®™ 2014-2020 r.%.

OrHocHo pasmepa Ha NpHcnagaHaTa HedanGa, Ha Gasa H3NON3BAHATE HCTOPHYUECKH NEHHH H
OUTHPaHATEe OGMIMANHE H3TOYHANOM HA HHpODMAIHS, CUMTAME, 9€ CA CIIa3€HH H3MCKBAHMATA HA
Huapexrtasa (EC) 2019/883 or 17 anpun 2019 r., cBbp3anu ¢ Je)HEEIHATA 38 ONpeAeiIIHe HA pasMepa Ha
TAKCHTE, & AMCHHO — OCHOBHHTE IPHHIIAIY, IIOCOYEHH B W18 Ha Chilara H NOXpoGHO W36poeHTTE IPEKH,
HENPCKHE pasXofi M HETHATE IIPHXOMM OT TakcH. CMsTaMe, Ye HAOpaBEHHTe IPOTHO3H U IPEABHKIAHAS 38
OpOrHO3HMA pa3Mep Ha nedanbara ca peaMCTHYHY B AOCTATEIHA CTEIIEH.

[Ipunoxerd xbM HACTOSIIOTO MECMO ca JBa (WHAHCOBH aHANH3A CHOTBETHO — 34 JOIYCTEMHTE
pasxomm o 9. 566 ot OPI'O 1 mo wi. 568 ot OPT'O.

IIpunoxenna:

1. Qunancos ananus 3a donycmumume pasxodu no wr. 566 om OPIO na xapmuen u enexmponen
nocumen (CD);

2. Qunancos anarus 3a donycmumume pasxodu no un. 566 om OPI'O na xapmuen u enexmponen
nocumen (CD).

C yBaxenme,

Amnres 3a6ypros
TI'enepanen oupexmop na

All ,, IIpucmanuwna undpacmpyxmypa*



