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BYZINIC AL

KaTo aKLMOHEep, NpUTEXaBaLL, MPAKO, Ype3 CBbP3aHM IMLLA M NO CUNATA Ha CKIIOYEHU CopasymMmeHus
3a csiegBaHe Ha obLa NoanTUKa no ynpassaeHne obuwo 73 117 755 6poa akuuu, npeacTaBiAaBalum
68.079% ot KanuTtana u 75.528% ot rnacoseTte B 06110TO CbOpaHMe Ha akUMOHepUTe Ha
NMHAOYCTPUANEH XONAWHT BB/ITAPUA ALL npy oT4nTaHe Ha 06pPaTHO M3KYNEHUTE aKLLUK

oTnpasA

TbPIroBO NPEANOXEHUE

no peaa Ha 4ya. 149, an. 6 ot 3akoHa 3a Ny6ANYHOTO NpeaaraHe Ha LLEHHU KHUXKaA

3a 3aKynyBaHe Ha

00 23 690 662 akuuu, npeactasnssawm 22.058% ot Kanutana v 24.472% ot rnacoseTe B 06LOTO
cbbpaHune Ha akumnoHepute Ha MHAYCTPUANTEH XONAWNHT BB/ITAPUA ALL npy oTYnTaHe Ha 06paTHO
U3KYNEeHUTe akuum

OT OCTaHanuTe akKunoHepwu Ha

UHAYCTPUANEH XONAUHI Bb/ZITAPUA A4,

YACT II
OBOCHOBKA HA MPEAIATAHATA LIEHA

ISIN HOMEP: BG1100019980

BWA HA AKUMUTE: 06UKHOBEHW, 6e3HaNNYHM, NOUMEHHW, CBOBOAHO NPEexBbpAAemMu
HOMWHANHA CTOMHOCT HA AKLIMA: 1 (eaun) nes

MPEANATAHA LEEHA HA AKLMA: 1.90 neBa (eavH NeB 1 AeBETAECET CTOTUHKN)

KOMMNCHATA 3A PUHAHCOB HAA30P HE HOCK OTFOBOPHOCT 3A BEPHOCTTA HA JAHHWUTE B TbPTOBOTO
MPEOTOXEHUE

[aTa Ha permcTpauma Ha HacToAwoTo Tbproso npeanoxeHue 8 Komucmara 3a dlechoa Hag30p

12" asrycr 2021 r.
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1. PE3IOME HA OAHHUTE OT OLLEHKATA

NOKA3ATEN LieHa 3a aKkuma
1.1. MPEONATAHA LEHA OT TbPrOBUA NPELNOXUTEN 1.900 ns.
1.2. U34MUCNEHA CNPABEL/INBA LIEHA 1.896 ns.

1.3. CTOMHOCT HA AKLIMA CbINACHO M3MOA3BAHUTE OLEHBYHM METOAM

MeTop Terno CTOMHOCT 3a aKuua
AHMNMN-FCFF 40% 2.465 ns..
HeTHa cTOMHOCT Ha aKTuBUTE 30% 3.287 ns..
MNa3apHU MHOXUTENU 30% 2.900 ns..
Crom

TOMHOCT Ha eAHa aKuuA, onpeaeneHa CbriacHo pasindyHuTe 100% 5.842 ne.
OLUEHbYHU MeToaun
CTOMHOCT Ha efgHa aKuMA, onpeaeneHa Cbr/1acHO pas/IudyHUTe 50% 2.842 ne.
OUEHBYHU meToam
C

peaHa npeTterseHa ueHa npes nocaegHuTe WecT meceua, 50% 0.9499 ne.
npeaxoxaawm aatata Ha O6ocHoBKaTa
CnpaBeA/iMBa LLleHa 3a e4Ha akuusA, NB. 100% 1.896 nB..

1.4. CTOMHOCT HA HEOMEPATUBHWUTE AKTUBU
BanaHcoBaTa CTOMHOCTTa Ha HEOMEPATUBHUTE aKTMBM Ha [py»KecTBOTO KbM AaTaTa Ha nocneaHuna nybamKysaH
HeoAUTMPaH KoHconuampaH ¢uHaHcos otyeT (30 toHM 2021 r.) e 1,156 xua. nB. 3a noBeye NOoAPOBHOCTU BUK

T.2.2.1 no-gony.

1.5. CPEQHA NPETEI/IEHA NA3APHA LIEHA 3A NOCNEAHUTE 6 MECELIA U IPYTA UHOOPMALIUA

No NOKA3ATEN CroiiHoCT

5.1 MACTO Ha TbpProBuA C HaN-roaAM n3TbprysaH obem akumu B®B

59 LLlectmeceueH nepuoa npeamn gatata Ha perucrpauma Ha NpeanoxkeHneto 11/02/2021 - 11/08/2021

(Mepwuopa 1), patn

5.3 CpepgHa npeTerneHa ueHa Ha akuua 3a lNMepunop 1, ne 0.9521 ns.

5.4 LecTmeceyeH nepuog npeay gatata Ha O6ocHoBKaTa (Mepuog, 2), gatn 10/02/2021 - 10/08/2021
5.5 bBpoi n3TbpryBaHu akumu 3a Mepwuop, 2 19 294 353

5.6 CpepgHa npeTerneHa ueHa Ha akuusa 3a lNMepunopg 2, ne 0.9499 ns.

Hai-BMcoKaTa ueHa 3a egHa akums, 3anaarteHa ot Npeanoskutensa, cBbps3aHUTe C

5.7 1.5700 ns.
Hero Avua u/unmn nuuata no 4a.149, an. 2 ot 3NMLUK 3a Nepuog 1

5.8 TlNocnepgHa eMUCUOHHA CTOMHOCT -

5.9 [aTta Ha BAMcBaHe Ha nocsiegHaTa eMUCKA B perncrbpa, BogeH ot KOH 22/05/2018

1.6. AKumnnte Ha MHOYCTPUAJIEH XONNOUHT BEb/ITAPUA ALl ca ,,aKTUBHO TbpryBaHK" no cmucbna Ha §1, 1.1 ot
JonbnHutenHute pasnopenbm Ha Hapenba Ne 41, cboTBETHO cpefHaTa MpeTersieHa nasapHa LeHa Ha Te3u
aKLUMM e U3No/si3BaHa Npu onpeaensaHe Ha CnNpaBeAMBaTa UM LieHa CbI/IaCcHO M3MCKBaHMATA Ha yAn. 5, an. 1 ot
Hapegnba Ne 41. letanHa nHGopmaLma 1 AaHHW, [OKA3BALUM HAIMYMETO HA aKTMBHA TbProBUsA, Ca NPeaCcTaBeHU
B pa3gen 7 no-gony.

1.7. Npes nocneaxnte 12 meceua npean gatata Ha O6ocHoBKaTa He e M3roTeBaHa M Ny6AMYHO onosecTeHa
OUEHKa Ha [lpy»KecTBOTO, M3roTBEHA OT HE3aBMCUM OLEHUTE.

1.8. KomucusaTa 3a ¢puHaHcoB Haazop (KPH) He e oaobpuna, HUTO e OTKasana ogobpeHne Ha cnpasegansaTta
LEeHa Ha aKUMMUTE M He HOCK OTFOBOPHOCT 33 BEPHOCTTA M Mb/IHOTaTa Ha CbAbpKawmTe ce 8 O60cHOBKaTa AaHHM.

1.9. O6ocHOBKaTa e u3BbpleHa Kbm 10 aBryct 2021 r. M e CbC CPOK Ha Ba/IMAHOCT A0 KpaliHMA CPOK 3a NpuemaHe
Ha TbproBoTO NpeasioxKeHue.

1.10. TbproBmMAT NPeanoXUTEN CMATA, YE HEe CbLLEeCTBYBA ApYyra CblLiecTBeHa VIHC])OpMaU,VIH 3a akuunuTte n ueHunte
UM, OCBEH NpeacTtaBeHaTa B Ta3n O6ocHoBKa.
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2. PA3ACHEHMUE 3A U3BDPLLEHATA OLEHKA

2.1. OCHOBHA MH®OPMALMA 3A IPYKECTBOTO

NMHAOYCTPUANEH XONOUHI BEBITAPUA ALl e akUMOHEepPHO APYKECTBO, pernctpmpaHo B Penybaunka bbvarapus.
®urHaHcoBaTa roguHa Ha [lpy»KecTBOoTO NpuMKAtOYBa Ha 31 aekemBpu.

MbpBoHaYanHoO [pyXKecTBOTO e yuypedeHO KaTo npusBaTu3aumoHeH ¢doHA no 3akoHa 3a NPUBATM3ALNOHHUTE
¢doHAoBE C HaumeHoBaHUWe lMpusaTmlaumoHeH ¢oHA Bbarapus ALl O6woTo cbbpaHWe Ha aKLMOHepuTe OT
27.02.1998 r. npuema pelueHue 3a npeypexgaHe aenHocTTa Ha MpuBatusaunoHeH ¢oHa bvarapua AL kato
XONANHIOBO APYKECTBO M NPOMAHA B HaMMeHoBaHMeTOo Ha [pykecTBoTo OT [puBatnsaumoHeH poHa bbarapua
Af Ha MHAOYCTPUANEH XONAWHT BBATAPUA AL,

LpyXKecTBOTO e ¢ KanuTan B pasmep Ha 107,400,643 nB. 1 ¢ gBycTeNneHHa CMCTEMA HA ynpaBaeHue, KOATO ce
cbcTou oT Haa3opeH u oT YnpasuTeneH cbBer.

Kbm patata Ha ObocHoskata MHAYCTPUAJIEH XONAUHT BBITAPUA ALl uma 10 npeKku AbliepHU APYKECTBa,
HAMa acoummpaHnm npeanpuatna n 10 Henpeku AblLEPHM APYKECTBA, 3ae4H0 HapuyaHu ,Mpynata”:

e NMPUBAT UHXXEHEPUHI EAL - ot 2000 r. u3sbpluiBa 3acTpaxoBaTe/IHO W MNpe3acTpaxoBaTesHO
nocpegHuyectso. B momeHTa upes csoute 100% avlepHu apyxectsa KapsyHa Jltg v Tupucra JiTa,
MapLuanosm ocTposu e cobcTBeHMK Ha Aga 21,000 dwt! kopaba, ¢ HeorpaHuWueH palioH Ha nNnasaHe, €
Bb3MOKHOCT 3a NpeBO3BaHe Ha HacuMnHu ToBapwu. Mputexasa n 100% ot akumnte Ha UXB LUMnuHr Ko
EAA, BapHa c npeameT Ha AEWHOCT TbProBCKO MOpeErn/iaBaHe, CBbP3aHUTE C HEro npou3BOACTBEHO-
TEXHUYECKM, CNEANTOPCKMU U NOCPEeSHNYECKU AeNHOCTU, KopabeH BpoKepaxk U KopabHO areHTUpaHe u
apyrn. To meHaxKnpa Kopabute, KOMTO ca COBCTBEHOCT Ha gpyxKecTBaTta oT Ipynata. Ha 31 man 2021 r. e
BMWCAHO 3a/n4aBaHeTo Ha EmoHa JIta, Maplaickm ocTpoBM, cien KaTo B Kpaa Ha 2020 r. Apy*KecTBOTO
npofane OCHOBHMA CU aKTUB - Kopab EMoHa;

e KNBK A[, — yupepeHo npes3 2001 r. ¢ oCHOBEH npegMeT Ha AeMHOCT TbProBCcKa M MPOM3BOACTBEHA
AEeMNHOCT, MOKYyNKa M NPOM3BOACTBO Ha CTOKM C Uen npogarkba, npeacTtaBUTENCTBO M areHTCTBO,
BbHLWHOMKOHOMMYECKA AEMHOCT, MapKeTUHroBa AEeMHOCT, KaKTO M BCAKa Apyra AeMHOCT, KOATO He e
3abpaHeHa cbe 3aKoHa. K/IBK ALl nputerkasa 100% oT KanuTana Ha obluepHUTe apy:Kectea Ogpua it v
CepaumKa JIta, MapLuasioBu OCTPOBM, Ype3 KoUTo e cobcTBeHMK Ha aBa 57 000 dwt Kopaba 3a HacMnHu
TOBapu C HeorpaHuyeH pailoH Ha nnaBaHe. K/IBK A[, nputerkaBa 97.96% ot KanuTana Ha bynnopr
Noructnka AL, a cbBMecTHO ¢ MexayHapoaeH WMHAycTpuaneH XonauHr bbarapua Al, LUseliuapwus,
KOHTposMpa 100% ot BynnopT Jlornctuka ALl, KOETO OCbHLLECTBABA NPUCTAHULWHA AEAHOCT U OTAaBaHe
nog, Haem Ha MNOMELLEHUA 33 NPOM3BOACTBEHA [EWHOCT, CKAazoBe WM oduc nomelleHMa 3a
aAMUHUCTPaTUBHA AeHnHocT. MpucTaHue ,bynnopt JlIorMcTuka“ e cbC cneunanHo npegHasHavyeHue U
OCHOBHATa My ZleHOCT € PEMOHT U CbXPaHEHME HA MAJIKM NAaBaTe/IHU CbAOBE W AaBaHe Noj, Haem Ha
CKMaaoBuM naowu. NMpUCcTaHULLETO e Pa3no/oXKeHOo Ha TepeH OT Hapg 50 aka. [lpy»KecTBOTO e ¢ TepuTopuA
0Kos10 95 AKa 1 pa3nosiara ¢ OTKPUTU CKNAL0BU NAOLLM OKONOo 50 AKa 1 3aKpUTM CKNAA0BM NAOLLU OKONO
10 aka. Mprema Kopabu c raseHe Ao 5 m. byanopT /lornctuka AL, pasnonara c peHoBupaHa busHec crpaga
,BynnopT” Ha 5 eTaxka ¢ oduC NaoLWM, KOMTO OTAABA NOL HAEM;

e BYNIAPA KOPABOCTPOUTENHA UHAYCTPUA AL, —npuTexasa M ynpasaABa aKTMBUTE Ha GuBLIATa
BapHeHcKa KopabocTpouTenHuua. OCHOBHATa My AEMWHOCT €: PEMOHT U PEKOHCTPYKLMA Ha NaaBaTeHu
cbaose g0 100 000 ToHa; NpeyCcTPOMCTBO HAa Kopabu 1 NPOn3BOACTBO HAa CTOMaHEHU KOHCTPYKLUNK;

e NXB WWMNAU3ANH AJL - KoMnaHUA 3a KopabeH Au3aiiH U NpoeKTUpaHe ¢ noseye oT 15 roguHM onuT B
KopabHaTa apxMTEKTYpa U MOPCKO MHXKeHepcTBo. MpenocTaBa ycayrn oT pa3paboTBaHe Ha KOHLeNUus
npes TexHU4ecKo 1 paboTHO NPOEKTUPAHE Ha NAaBATENHUAT CbA A0 YNpaBieHWe Ha NPOEKTH, CBbP3aHu
C OM3aliHa M NYCKaHEeTO My B €KCMN0aTalMA, KaKTo U MHXEHepHU ycnyrn B obnactta Ha npeobopyaBaHe
M MOAEePHM3aLMA Ha BeYe CbLLECTBYBALLM KOPAabu M TEXHUYECKM HaA30p;

e KP3 MOPT BYPFAC AJl - cb3gageHo npe3 1973 r. M3sbpluBa NPUCTAHULLHM YCAYTK, B T.4. TOBapoO-
pa3ToBapHW W CKAALOBWU  YCAYrM; TPAHCMOPTHO-CNEAUTOPCKU  YCAYrM; CbAbTCTBALLM  YCAyrM —

1 gwt (DWT) e BeniMumHa 3a TOBApONOAEMHOCT Ha NAABaTe/IeH Cb U HErOBa OCHOBHA EKCM/I0aTaLMOHHA XapaKTepuCTHKa.
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npeaocTaBsHe Ha e/l. eHeprus, BoAa, NpMemaHe Ha GUTOBU M ONaCHM OTNAaAbLUM, USMUTAHE, U3MMUBAHE Ha
TOBAapHU MOMeELLEHMA, YKPenBaHe Ha TOBapa W Ap. YCAYrW, U3BbPLUBAHM Ha MaaBaTe/IHUTE CPeacTBa.
JpyKecTBOTO € MpUCTaHULLEH TEePpMUHAA KbM MpucTaHuwe 3a obuwectBeH TpaHcnopT Byprac ¢
npeaHasHayeHne: obpaboTKa Ha reHepasiHW, HaCUMHUM, HAAUBHW, HEOMaCHM TOBApU U KOHTElHepw,
OMACHW reHepanHU U HaCMMHKU ToBapu Knac 4 1 5 no knacudukaumata Ha MMO, TEXHUYECKO MMYLLLECTBO
Knac 1 no knacudukaumata Ha UMO 1 nowa;

e OAECOC NBM EA[, — pa3nonoxeHo e B U3TOYHaTa 4yacT Ha BapHeHcKo e3epo Ha MnaBaTteneH KaHan 3.
Onepupa 3 KopabHu mecta ¢ obwa AbaKMHA 498 meTpa M MaKCcMManHO H6e3onacHo raseHe 6.80 m.
Mopaau 6nm3ocTTa A0 BapHEHCKMA peiis, MaHEBPEHUTE ABUMKEHUSA €A C HAl-KbC LMKbA. Hamupalla ce B
HenocpeacTBeHaTa 6aM30CT A0 NpucTaHuwHUA TepmuHan XK pasnpegenutenHa Mapa BapHa, ocurypssa
n3BbplBaHeTo Ha KM maHeBpU ¢ Hal-ManKoO MaHEBPEHO PA3CTOAHME B LLeNA PernoH. TepMUHANGT e
MHOroL,Ee/IeBM CNPSMO OTHOCUTENHMA AN Ha 06paboTKa No TMN ToBap. KbM MOMEHTA paBeH AN AbpKaT
HaCUNHWUTE W TeHepasHUTe TOBapu BbBB BCUMYKUTE MM pasHoBUAHOCTU. Cb3JafeHu ca ycioBuA 3a
cneumanmsnpaHa obpaboTKka Ha CTbKAO B KAacu M MaKeTUpaHe Ha Topose. TepPMUHANBLT UMa oa0b6peH
leHepaneH NiaH, KOMTO We Cb3Aahe YC/0BUA 33 MPUEMAHETO Ha ronemun Kopabu u we npegsioxKu no-
BMCOKW HOpMM Ha o6paboTka Ha ToBapuTe, yBeanYaBaHe Ha NponycKaTesIHaTa cnocobHOCT;

¢ 3MM - BbJ/ITAPUA XONIOUHT AL — yupeaeHo e npe3 2001 r., 3a Aa 06eanHN YeTUpU NpeanpuUATUs,
NPOU3BOAUTENN HA METANOPEXKELLM MAWNHW. MpegMeTbT Ha AeMHOCT e NPOM3BOACTBO M Npoaarkba Ha
MEeTaNIopeNKeLLN MALLWHM, TBPFrOBCKO NPeACTaBUTENCTBO U MOCPeHUYECTBO, CKIaL0Ba AeMNHOCT, KaKTo U
BCAKa Apyra AelHOCT He3abpaHeHa OT 3aKoHa. KbM MOMEHTa [pY*KecTBOTO € cob6CTBEHMK Ha 95.98% oT
Kanutana Ha 3MM CnuseH Afl, 93.57% oT KanuTana Ha 3MM Hosa 3aropa AA} 1 99.99% oT KanuTana Ha
MXB MeTtan KactuHrc AJ] (B pamkuTe Ha [pynaTa KOHTpoabT Bbpxy MXB MeTan KactuHrc A e 100%);

e UXB 3OU3AMH A[l - OCHOBHMAT npeameT Ha OEeNHOCT Ha APYMKECTBOTO € MPOEeKTaHTCKa AeMnHOocCT,
WHAYCTPUaneH Au3aiH, UHTepuopeH gu3anH, 3, BupTyasHa U cMeceHa peanHocT, 3[, NpuHTUpPaHe n
TeXHONornu;

e MEPUTAMM XONOWHI Af, - yupegeHo npe3 2001 r. ¢ npeameT Ha AelHOCT: npuaobusaHe,
ynpaB/ieHWe, OLeHKa M Npoaarkba Ha yvyacTua B ObATAPCKU M YyXKAECTPAHHU ApYXKecTBa, GPUHAHCUPaHe
Ha ApYy)XXecTBaTa, B KOWUTO XOJAMHIOBOTO APYMKECTBO Yy4acTBa, TEXHWMYECKU KOHCYNTALMW 3a Kopabw,
CbOPDBKEHNA U MaTepPUanm, KOMTO NOANEXKAT Ha Npernes, NHCMEeKLMa Ha Kopabu u ToBapu, TbProBCKO
npeacTaBUTE/ICTBO M NMOCPEAHNYECTBO, KOHCYNTAHTCKM ycayrn. MepuTaim xonauur AL, nputexkasa 100%
OT KanuTana Ha bbarapcku KopabeH peructop EA[, (BKP). BKP u3BbpluBa TexHMYECKM Hagsop u
KnacudumKauma Ha MOPCKM U PeYHU Kopabu, COHAAXKHMU MNAAaTGOPMU U KOHTEMHEPU U MEPUOAUYHMU
nperneauM U OCBUAETENCTBAHE HA MasikM nnasaTesHun cbaose (4o 40 dwt) no ynbaHOMOWaBaHe Ha
M3nbaHuTeNHa areHums "Mopcka AgMUHUCTpaums".

o MEXXAYHAPOAEH MHAYCTPUANIEH XONAWUHT BBATAPUA AT - yupegeHo npes 2001 r. B rp. Lyr,
LiBeiiLapunsa ¢ OCHOBEH NpegMeT Ha AelHOCT: NpuaobuBaHe, ynpasieHUe U OTYYXKAaBaHe Ha AAN0BU
Y4acTua B MECTHU U Yy3KAECTPaHHU NpeanpuUAaTUA OT BCAKAKbB BMA, M 0COBEHO B TakMBa OT obnacTTa Ha
TbProBUATa, YCAyrMTe WM NPOM3BOACTBOTO B bBbarapusa; npeaocTaBaHe Ha rapaHUMM Ha CBbp3aHu
[APYXKecTBa; yyacTue B Apyrv npeanpuatva; npuaobusaHe, ynpaBneHUe U OTYyKAaBaHe Ha CyBeKTUBHU
npasa BbPXy HemaTepuanHu 6aara v NUMUEH3UU; NPEAOCTaBAHE Ha 3aeMM, KaKTO M npeaocTaBAHEe Ha
rapaHumMmM u apyrm obesneuveHus. MNpuxogute Ha APYKECTBOTO cCa MPEAMMHO OT y4acTva B Apyru
APY¥KeCcTBa U KOHCYATauuu.

MpeameTbT Ha [AeMHOCT Ha [pynaTa BKAWOYBA MPOM3BOACTBO M TbProBuMA B 06/1aCTTa Ha TEXKOTO
MaLMHOCTpoeHe, KopabocTpoeHe, KOPabopPeMOHT, MOPCKM TPAHCMOPT, NPUCTAHULLHWM U NPOEKTAHTCKU YCAyry,
NOAAPDBIKKA, PEMOHT U APYrY YCAYTU.

[eHOCTTa Ha HATO e4HO APYKEeCTBO OT [pynaTa He ce OrpaHMyYaBa CbC CPOK UM APYro NPEKPaTUTENHO YCI0BUE.

UHOYCTPUANEH XONAUHT BB/ITAPUA AL e BnrucaHO B TbproBCKMA PErNCTbP KbM AreHumnATa no BNMCBaHUATa
¢ naeHTMdMKaumoHeH Kog 121631219. PeructpupaHo e no 3akoHa 3a OAC. AKumuTe my ce TbpryBaT Ha
Bbarapcka ¢oHaoBa 6opca. [lpy*KecTBOTO € efHA OT celeMTe KOMMNAHUK, BKIKOYEHU B MHAEKCA HAa KOMNAHMUTE
¢ 0o6po KopnopaTmeHo ynpasneHue CGIX (Corporate Governance IndeX).
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2.2. XAPAKTEPUCTMKA HA OLIEHAABAHOTO APYKECTBO

2.2.1. OBWA CTOMHOCT HA AKTUBM 1 NACKBU

Tabauya 1: Akmusu Ha ,,UX Bvnzapua” AL

XWN. NB. 2016 2017 2018 2019 30.06.2020 2020 30.06.2021
HETEKYLLX AKTUBU 413,445 370,766 374,728 372,736 360,451 336,255 336,734
MMOTH, MaLUMHK, CbOPbKEHNUA 1 0bopyaBaHe 391,317 350,456 354,696 346,644 333,968 309,812 310,516
3emu/Tepenn 110,705 106,923 107,321 107,253 107,252 107,251 107,250
Crpagu v KOHCTPYKLMK 30,743 26,782 25,831 25,909 26,220 25,810 25,339
MawwuHu n obopyasaHe 16,692 15,243 17,678 16,507 15,769 15,488 15,687
CbopbKeHuns 28,037 27,220 26,936 29,825 29,150 29,158 29,025
TpaHCNOpTHM cpeacTsa 203,254 171,372 169,827 160,422 150,996 128,069 128,126
CTONaHCKMN MHBEHTap 395 237 342 381 377 359 329
Pasxoau 3a npugobusaHe n nvksngauma Ha AMA 974 2,288 6,285 5,863 3,788 3,293 4,295
Opyru 517 391 476 484 416 384 465
NHBECTULMOHHN MMOTH 7,900 7,666 7,692 12,108 12,839 13,226 13,226
HemaTepuanHu akTMem 5,088 3,499 3,121 2,780 2,605 2,461 2,408
AKTMBM C NpaBo Ha Non3eaHe - - - 1,966 1,791 1,536 1,376
MNMonoxutenHa penytauma 9,130 9,130 9,130 9,130 9,130 9,130 9,130
AKTMBM NO OTCPOYEHU AAaHDBLM 10 15 89 108 118 66 57
MNpeannaTeHn pasxoam - - - - - 24 21
TEKYLLU AKTUBU 33,655 45,036 32,878 36,148 31,161 33,513 36,977
MaTtepunanHu 3anacu 17,057 16,939 17,685 18,672 17,965 16,897 16,697
KpaTKocpoyHu B3emaHua 5,346 8,069 8,461 7,358 6,139 7,138 9,204
AKTMBM NO AOTOBOPU C KNUEHTU - - 811 845 2,202 1,023 921
MNapuyHun cpeacTsa 2,837 2,915 4,107 7,542 2,873 6,942 8,133
MNpeannaTeHn pasxoam 199 210 444 363 597 356 866
AKTUBM, AbpP>KaHU 3a npogax6ba 8,216 16,903 1,370 1,368 1,385 1,157 1,156
OBLLO AKTUBU 447,100 415,802 407,606 408,884 391,612 369,768 373,711

3emuTe, crpagmte U cneumannsmpaHuTe CbOPbKEHNA Ce OLEeHABAT MO npeoueHeHa CTOMHOCT — cnpasegnuBa
CTOMHOCT, HamaneHa ¢ HaTpynaHUTe aMopTU3auunun u“ 0683LI,EHKM, NPU3HaTKU cneln AataTa Ha MNpeoueHKaTa.
CnpaseanuBara CTOMHOCT e onpeaeneHa ot akpeguTUpaH He3aBUCMM OUEHUTEN Ype3 Na3apeH noaxoa un 4vpes
MmeToda Ha aMOpPTU3NPaHATaA Bb3CTaHOBUTE/THA CTOMHOCT.

CbrnacHo onosecTeHaTa CHeTOBOAHA NONTUKA, pynaTa U3BbPLLBA OLEHKA Ha 3eMU, Crpaan 1 cneumanmimpaHm
CbOPBKEHUA HA PETYAAPHN NHTEPBAIM OT BPEME UK NPU HAIMYME Ha MHAMKATOPYU 33 CbLLLECTBEHU U3MEHEHMA
B CTOMHOCTTA. MocneaHaTa oueHKa e HanpaseHa Kbm 31 gekemepu 2018 r. oT HE3aBUCUM JIULLEH3UPAH OLEHUTEN.
PbKkoBoACTBOTO Ha pynaTa e HanpaBua0 BbTPeELLUEeH aHaAn3 1 e npeueHuno, ye kbm 31 gekemspu 2020 r. He ca
HaNMLUe MHOMKATOPM 33 CbLLECTBEHM NPOMEHM B CnpaBea/iMBaTa CTOMHOCTU Ha 3eMMU, Crpaan M cneunanmsnpaHm
CbOPBKEHUA CNPAMO nocnegHUTe oueHKWU. CnepgoBaTenHo, Te ca MPUMETM 3a peneBaHTHU 3a LeauTe Ha
®dUHAHCOBOTO OTYMTAHE.

Kbm 31 gekemspu 2020 r. pbKOBOACTBOTO Ha pynaTa € HAanpPaBWAO aHANAU3 U € YCTaHOBW/IO, Ye CbLLEeCcTByBaT
WMHOMKATOPKM 33 06e3LeHKa Ha OTYETEHUTE HETEKYLUM aKTUBM OT cekTopu ,KopabocTpoeHe n KopabopeMoHT 1
»MopcKM TpaHcnopT”. PbKOBOACTBOTO € WM3BbPLWMAO TecT 3a obe3ueHKa Ha MOCOYEeHUTe aKTMBKM Kbm 31
aerkemspu 2020 r. Ha 6a3a Ha T0O3M TecT:

® 323 aKkTMBUTE B cekTop ,KopabocTpoeHe u KopabopeMoHT” - basiaHcoBaTa MM CTOMHOCT He HaABMLABa
Bb3CTaHOBMMATa M IpynaTa He e Npu3Hana 3arybu ot obesueHKa npes 2020 r.;

® 33 aKTMBUTE B CEKTOP ,,MOpPCKM TpaHCnopT” - banaHcoBaTa MM CTOMHOCT HaZBWLWIAaBa Bb3CTAaHOBMMATA U
lpynaTta e npu3Hana 3arybu ot obesueHKa npes 2020 r. B pa3mep Ha 8,676 xun. ns.

AKTUBUTE B NPOLLEC HA M3rpaaaHe NpeAcTaBAABaT akTUBM, KOMTO BCE OLLe He ca MPMBEAEHWN B CbCTOSHUE 33
BbBEXKAAHE B EKCM/IoaTaumsa, KakTo M Pasxoau 3a OCHOBHM PEMOHTM Ha CbLLECTBYBALLM aKTMBM, KOUTO He ca
NPUKAOUYUAN.

BbB Bpb3Ka C M3gasaHe Ha 6aHKoBMU rapaHuunm VI/MJ'IVI akKpeanTmnBu Ha A0CTaBYNLIM U NON3BAHU 6aHKoBM Kpeautu
Ca BMMUCAHU UNOTEKU NN Ca y4vypedeHu 0cobeHun 3a103u BBPXYy UMOTHN, MaLWUNUHU, CbOPDBKEHUA, o6opy,u,BaHe,
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TPaHCMOPTHU CPEeACTBA, BKAOUYUTENHO TPW OT YeTupuTe Kopaba, cobcTBeHOCT Ha ApyrkecTBa oT I'pynaTa, c obuwa
6anaHcoBa ctonHocT Kbm 30 toHKM 2021 r. B paamep Ha 209,272 xun. ns.

NHBECTULLMOHHUTE MMOTU NPEACTaBAABAT TbProBCKU M OPUC MMOTHU, CKNAZOBE M Apyru B rp. BapHa, KouTo ce
OTAaBaT noj, Haem. BbB Bpb3Ka C MON3BaHWM BAHKOBU KPeaUTU Ca BMMUCAHU MNOTEKU BbPXY MHBECTULMOHHM
MMOTM, COBCTBEHOCT Ha Apy*KecTBa oT [pynaTa, ¢ 06wa 6anaHcoBa cToHOCT KbM 30 toHKM 2021 1. B pasmep Ha
6,493 xun. n..

B cTOMHOCTTa Ha HemaTepuasHWTE aKTUBM € BK/IKOYEH aKTMB, Npu3HaT npu 6usHec KombuHauuATa OT
npugobusaHeto Ha Opecoc NMEM EA/L BbB Bpb3Ka C yA0OCTOBEPEHMETO 33 EKCMJ/I0ATaUMA Ha MPUCTaHMULLETO.
BanaHcoBaTa cToiHOCT Ha akTMBa KbM 30 toHK 2021 r. e B pa3mep Ha 1,865 xun. ns.

OcHOBHATa YacT OT NONOXKUTEIHaTa penyTauma ce Ab/KM Ha npuaobusaHeTo Ha Opecoc MNBM EALL v Ha bynspg
KopabocTpoutenHa nHayctpms AL.

AKTUBUTE, ObpXKaHM 3a Npoaaxkba B pasamep Ha 1,156 xua. nB. Kbm 30 toHM 2021 r. npeacTasaasat 1,155 xua. n..
3eMM U crpagm n 1 Xun. NB. MalUHU N CbOPbKEHUSA, COBCTBEHOCT Ha AbliepHOTO ApyKecTtBo 3MM HoBsa 3aropa
A. MNpe3 gekemBpu 2013 r. CbBETLT Ha AMPEKTOPUTE Ha APYKECTBOTO € B3en pelleHue 3a npogaxbaTta Ha
3emMuTe U CrpaguTe, pasnonoxeHu B rp. HoBa 3aropa, B pe3yaTaT Ha KOETO CbluMTe ca pekaacnuduumpaHmn Kato
HETEKYLUM aKTUBM, ObPKaHM 33 npoaarkba. Te aKTMBHO Ce MapKeTMpaT Ha Nasapa Ha HeABUMMKMMU UMOTU U e
NPU/IOXKEHO [ONYCTUMOTO CbrnacHo MCPO 5 yabakaBaHe Ha nepuoga, HeobxoAMM 3a MPUKIOYBaHE Ha
npogakbata. B Tasm Bpb3Ka Kbm 31 gekemspu 2020 r. TE3U UMOTHM (3€MU U Crpagm) OTFOBapPAT Ha KpUTepuuTe
Aa 6baat KnacuduumMpaHm KaTo AbprKaHu 3a Npoaakba. AKTUBUTE ca OL,eHEHM MO TAXHaTa 6anaHCcoBa CTOMHOCT,
KOSTO € No-HWUCKaTa oT banaHcoBaTa CTOMHOCT U CcNpaBea/MBaTa CTOMHOCT, HAMasleHa C pa3xoau 3a npogaxbaTa
umMm. Kbm 31 pekemspu 2020 r. B pe3ynTaT Ha M3BbPLIEHMA TecT 3a obesleHKa He e npusHaTta 3aryba oT
obesueHKa.

Tabnuya 2: CobcmeeH kKanuman u nacusu Ha ,,UX benzapua” AL

XWUN. NB. 2016 2017 2018 2019 30.06.2020 2020 30.06.2021
COBCTBEH KAMUTAN 286,498 273,502 320,433 326,842 316,549 303,852 320,253
OcHoBeH Kanutan 77,400 77,400 107,400 107,400 107,400 107,400 107,400

O6paTHO U3KyNeHn aKumm (907) (346) (3,308) (6,536) (7,650) (8,668) (10,180)
Pesepsu 121,435 121,823 115,484 115,234 135,374 115,294 115,516
HaTpynaHa Hepa3npeaeneHa nedyanba 82,906 72,408 98,358 108,248 79,322 87,568 105,472
HeKoHTponpaluo yyactue 5,664 2,217 2,499 2,496 2,103 2,258 2,045
HETEKYLLIM NACUBU 79,905 37,049 61,087 50,435 50,109 34,313 28,317
3aemu Kbm CBbP3aHU NpeanpuaTua 11,247 21,924 8,748 7,306 10,444 2,437 -
[ObnrocpoyHn 6aHKOBK 3aemn 6,246 2,612 39,822 28,519 25,150 17,610 14,345
O6AUraLMOoHHN 3aemu 49,976 - - - - - -
3a4b/IXKEHNA NO NIN3UHT - - - 1,642 1,494 1,259 1,102
JepvBaTnBeH ¢puHaHCOB Nacue - - 131 194 271 123 61
MacmBu No oTCpoYeHU AaHbUN 9,106 9,618 9,823 10,336 10,492 10,563 10,702
MpasutencTseHn GUHaHCUpaHUA 2,458 1,975 1,632 1,473 1,425 1,371 1,317
JbArocpoYHM 3aAb/IKEHNA NPU NEHCUOHMPaHe 706 849 779 784 691 804 697
MNpegnnaTteHn npuxoam 166 71 33 172 142 130 84
Apyrun - - 119 9 - 16 9
TEKYLLU NACUBU 80,697 105,251 26,086 31,607 24,954 31,603 25,141
3aemu Kbm CBbP3aHU NpeanpuaTus 3,818 67 1,276 3,342 159 2,567 157
KpaTKkocpouHu HaHKoBM 3aemu 56,030 43,514 11,762 12,163 12,136 11,456 11,603
O6AUraLMoHHN 3aemu 568 50,563 - - - - -
3a4b/IXKEHUA NO IU3UHT 24 - - 341 320 306 305
JepuBaTuBeH PUHAHCOB Nacue - - 84 218 391 282 227
TbproBCKMU 33 4bJIKEHUA 13,556 3,926 5,439 8,043 5,394 5,663 3,791
ABaHCK 2,119 2,665 92 1 - - -
3a4b/IKEeHUA KbM NepcoHana 1,672 1,898 2,128 2,255 1,926 1,700 1,614
3ab/IKEeHUs No ocuUrypsisaHe 422 502 580 663 541 553 554
JaHbyYHU 33 4bNKEHUA 414 351 628 534 816 427 833
Macmeu NO AOroBOpPU C KANEHTU - - 2,714 2,519 1,767 3,334 3,946
MNpasutencTeeHn GuUHaHCUpaHUa 215 231 148 116 109 109 109
MpeannaTteHn npuxoam 952 634 185 255 253 210 564
Mposusun 66 80 225 244 250 15
[Opyru Tekywn 3agbnxkeHma 841 820 825 913 1,142 4,746 1,423
OBLLO COBCTBEH KANMUTAN U NACUBU 447,100 415,802 407,606 408,884 391,612 369,768 373,711
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KanuTtansT Ha IpynaTa ce cbectom ot 107,400,643 6e3HaANYHM NOMMEHHWU aKLUKW C NPaBO Ha rnac ¢ HOMWHAJHA
cToMHocT 1 n1B., KOUTO Cce TbpryBaT Ha bbarapcka poHpoBa 60pca. OCHOBHMAT KanuTaa e 3anucaH No HeroeaTa
HOMWHa/IHA CTOMHOCT U € U3LAN0 BHeCeH. [TpMBUAEIMPOBaHM aKLMM U aKLMKW HA MPUHOCUTEN HAMA.

Mpe3 2017 r. O6woTO CbbpaHME Ha aKLMOHEPUTE B3e pelleHMe 33 06paTHO M3KynyBaHe Ha COBCTBEHM aKLUW.
O6paTHO U3KyneHUTe cobcTBeHM akummn Kbm 31 aekemspu 2020 r ca 9,073,468 6pos Ha obua cToliHoCT 8,668
xun. ne. 3a nepmoga 01 aHyapu 2021 r. — 30 toHKM 2021 r. ca 3akyneHu 1,518,758 6p. cob6CTBEHM aKUMKM Ha
ctorHocT 1,512 xun. nB. bposaT Ha o6paTHO U3KyneHuTe cobctBeHM akumm Kbm 30 toHm 2021 r e 10,592,226 Ha
obuwa crtoiHoct 10,180 xun. ne..

Kbm 30 toHn 2021 r. 3aKOHOBUTE M AOMbAHUTENIHUTE pe3epBu Bb3An3aT Ha 5,124 xun. n.. (2020 r.: 4,974 xun. n..).

MpeoueHbYHMAT pe3epB ce M3MN0/3Ba 3a 0TPa3fABaHe Ha yBe/MYeHUATa B CpaBe/iMBaTa CTOMHOCT Ha 3eMuTe,
crpagute U cneuvanmsnpaHoTo obopyaBaHe (HETHO OT OTCPOYEHUTE AaHBUYHU eDEKTU) U HAMANEHUATA B Ta3M
CTOMHOCT, A0 CTEMEHTa B KOATO Te Ca CBbP3aHW C YBE/IMYEHMA B CTOMHOCTTA HA CbLLUMA aKTUB, KOUTO Npeau ca
npusHaTh B Apyrusa BceobxesateH goxod. Kbm 30 toHM 2021 r. npeoueHbYHUAT pe3eps Bb3Au3a Ha 79,959 xun.
nB. (2020 r.: 80,015 xun. nB.).

PesepBuTe OT BaNlyTHO Npen3YMUCIEHME HA YYKAECTPAaHHU AeMHOCTU NpeacTaBAABaT BaslyTHO-KYPCOBU Pa3/INKK
OT MpeBanyTMpaHe Ha OTYETU Ha APYNKECTBA C pas/iMyHa PyHKUMOHaNHA BanyTa OT O6bArapcku nesa M OT
npesanyTMpaHe Ha HETHUM WHBECTULUMWU B YYXKAECTPAHHW AEeMHOCTM 3a UenuTe Ha BK/IHOYBAHETO MM B
KOHconnpaumaTta. Tesu pesepsu ce peknacuobumumpat B nevanbata unam 3arybata B nepnoga Ha oceoboxgaBaHe
OT MHBECTUUMUTE B YyXKAECTPaHHUTE AblepHn apyrKectsa. Kbm 30 toHM 2021 r. pe3epsuTe OT NpeBpbLLaHe Ha
OTYETU Ha UYYXKAECTPaHHN AbLUEPHU ApYKecTBa Bb3M3a Ha 11,411 xun. n.. (2020 r.: 11,597 xun. nB..).

Pe3epBbT OT xeAKMpaHe Ha MapuUYyHWUTE MOTOLM CbAbpKa edeKTMBHATA 4acT OT B3aMMOOTHOLIEHMATA MO
Xe[XoBe Ha NMapuyHM NOTOUM, Bb3HUKHAAM KbM OT4yeTHaTa gata. Cymata ot 171 xun. ns. kKbm 30 toHm 2021 r.
(2020 r.: 292 xun. nB. ) BKAKOYBA 3aryba OT AepuBaTUBEH ANXBEH Cyan (HETHO OT AaHblLM), KOATO ce cyMTa 3a
edeKTUBEH XeAXKUHT.

KpaTKOCpOHHMTe N AbATOCPOYHU 6aHKOBM 3aemMu BKAOYBAT:
AbnrocpoyHun

XUn. nB. Banyta JlnxseH npoueHT % Mapgexx 30 oHM 2021 2020

Jlorosop 3a NnpeaocTaBaHe Ha KpeaUTEH TMMUT 3a
n3pgasaHe Ha 6aHKOBM rapaHLUMM U 060pPOTHO NeBa 1 M EURIBOR +1.6% 2021 1,008 1,561
¢duHaHcupaHe Ne319 ot 30 HoemBpwu 2006 T.

[lorosop 3a cMHAMKUpPaH 6aHKoB Kpeant ot 20

Nexemspy 2011 r. - AbAFOCPOUHA YacT L. nonap 1 M LIBOR + 1.59% 2022 8,815 9,972
6 Ne 16 27
LooE e e e e 161
[} -
[orosop 3a 6aHKoB KpeguT Ne 19F-002296 ot 08 Espo 1.6% 2026 769 262

okTomMmBpM 2019 r. - ABATOCPOYHA YacT

PamkoB gorosop 3a NnpefocTaBAHe Ha peBoBUpPaLL,
kpeauteH numut Ne 48272 ot 24 HoemBpu 2020 T. — L. nonap 1 M LIBOR + 1.65% 2022 494 -
AbArocpoyHa Yact

14,345 17,610
KpaTtkocpouHu
XWUAN. NB. Banyra JInxseH npoueHT % Nagexx 30 oHM 2021 2020
JloroBop 3a cMHAMKMpPaH 6aHKOB KpeauT oT 20 W, gonap 1 M LIBOR + 1.59% 2022 5,526 7,353
Aexkemspun 2011 r.- KpaTKOCPOYHa 4acT
Jorosop 3a 6aHKoB KpegmT Ne 16 oT 27.mapt Espo 1.9% 2023 3,916 3,917
2018 r. - KpaTKOCPOYHa YacT
[oroBop 3a 6aHKoB KpeauTt Ne 19F-002296 ot 08 Espo 1.6% 2026 186 186

oKTOMBPM 2019 r. -: KPAaTKOCPOUHA YacT

PamKoB A0roBop 3a NpeAocTaBsHe Ha PeBONBUpPaLL,
KpeguteH ammut Ne 48272 ot 24 HoemBpwu 2020 . — L. ponap 1 M LIBOR + 1.65% 2022 1,975 -
ABArOCPOYHA YacT

11,603 11,456
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baHKoBUTE KpeauTn ca o6e3neyeHun ¢ BMIMCAHU UMNOTEKMU Ha 3eEMU U Crpaam U yupeaeHn ocobeHun 3a1031 BbpXy
MaLMHKN, CbOPbBXKEHUA, 0bopyaBaHe W TPAHCMNOPTHWU CPEACTBA, BKAOYMTENHO KOpabwu, cobcTBEHOCT Ha
ApyKecTBa oT pynaTa, ¢ obwa 6anaHcoBa cToMHOCT Kbm 30 toHKM 2021 r. B pasmep Ha 215,795 xun. n.. (31
aexkemspu 2020 r.: 216,325 xun. nB.). KP3 MopT Byprac e 3a/10}KeHO KaTo uano npegnpuartume.

Mpes 2018 r. FpynaTa ckatouM PamkoB AoroBop 3a GMHAHCOBU CAeNKKU ¢ BaHKa, N0 KOMTO e CK/toYEHa CAEeKa 3a
nuxseH cyan. Tol e npefHa3HaYeH 3a 3aliMTa OT PUCKA OT NPOMAHA Ha 6bAeLM NapuUyHM NOTOUM (XeasKmMpaHe
Ha NapuyHM NOTOLM), CBbP3aHW C NAaLLaHe Ha IMXBKU No 6aHKOB 3aeM Bbpxy 80% OT NapMyHMTE NOTOUM 3a LLenun
CPOK Ha porosopa. Mo gorosopa 3a cyan MpynaTa nnawa GUKCMpaH ANXBeH NpoueHT oT 2.88% M nosyyasa
NPOMEHAUB IMXBEH NpoueHT (1M LIBOR), KaTo pasniawaHuaTa ca Ha HeTHa 6a3a. Mpes 2021 r. BbB Bpb3Ka C
npeaorosopeHun ycnosusa no [loroBopa 3a cCMHAUKUPaAH 6aHKOB KpeanuT ca NPOMEHEHU HOMUWHANHWUTE YCIOBHU
rNaBHULM NO cAe/IKaTa 3a IMXBEH Cyan, KaTo C/1eACTBME HA HOBMA NOracuTeNeH NaaH Ha KpeauTa, a GUKcnpaHuAaTt
NnxBeH npoueHT oT 2.60% e HamaneH Ha 2.07%.

NnxseHunaT cyan kbm 30 toHM 2021 1. e oLEeHEeH No cnpaBea/inBa CTOMHOCT B pasmep Ha 288 xun. n.. (2020 r.: 405
XWA. NB.), Kato 227 xun. ne. (2020 r.: 282 xun. NB.) NpeacTaBAABa TeKyl, nacus 1 61 xun. ne. (2020 r.: 123 xun.
/1B.) HeTeKyL nacuB 3a MpynaTa.

MNpaBuTtencrTeeHnTe d)VIHaHCVIpaHVIFl BK/IKOYBAT OCTaBaWOTO Cango OT MnosiyvyeHa 6e3s1=3me3,u,Ha nomou, no

onepaTMBHU NPOrpamMm 3a pPasBUTUE Ha KOHKYpPEHTOCNoco6HoCTTa.

2.2.2. B3EMAHMKA

B3emaHuATa Ha ﬂ,py)KECTBOTO BK/1lOYBAT OCHOBHO TbpProBCKM B3€MaHUA MO O0roBopu C KJAUEHTU; aBaHCOBU
naawaHnAa n npegnaateHn pa3xoam U B3eMaHMA No AaHbUMU.

2.2.3. 3AAbKEHKUA

MacuenTe Ha [PyKeCcTBOTO BKAHOUYBAT OCHOBHO TEKYLLM 3a4b/XKEHUA (KbM A0CTAaBYMUM U KAMEHTU, CBbP3aHM
NNLA, NEPCOHAN, COLMATHOTO OCUTYPABaHE, AaHbBYHWN U APYIY 3a4b/KEHUA).

Tabnauya 3: 3a0vmueHua Ha ,UX bvnzapusa” AL

XWA. NB. 2016 2017 2018 2019 30.06.2020 2020 30.06.2021
TEKYLLM NACUBU 80,697 105,251 26,086 31,607 24,954 31,603 25,141
3aeMu Kbm CBbP3aHW NpeanpuATUa 3,818 67 1,276 3,342 159 2,567 157
KpaTkocpouHu 6aHKOBU 3aemu 56,030 43,514 11,762 12,163 12,136 11,456 11,603
O6/UrauMoHHN 3aemu 568 50,563 - - - - -
3a4AbAXKEHMA NO TNIUHT 24 - - 341 320 306 305
[epvBaTvBeH pMHAHCOB Nacus - - 84 218 391 282 227
TbproBcKku 3aabaXKeHnA 13,556 3,926 5,439 8,043 5,394 5,663 3,791
ABaHCK 2,119 2,665 92 1 - - -
3aAbaKeHNA KbM nepcoHana 1,672 1,898 2,128 2,255 1,926 1,700 1,614
3aabaKeHUa No ocurypasaHe 422 502 580 663 541 553 554
JaHbyHM 3aabnxKeHns 414 351 628 534 816 427 833
Macnem No AOroBOPU C KNNEHTU - - 2,714 2,519 1,767 3,334 3,946
MpasuTencteeHn dGUHaHCMpaHua 215 231 148 116 109 109 109
MNpeannateHn npmuxoam 952 634 185 255 253 210 564
MNposu3un 66 80 225 244 250 15
[pyrv TeKyLWwm 3a 4baXKeHnA 841 820 825 913 1,142 4,746 1,423

Mo OTHOWeEHMe Ha TeKyLWMTe TbProBCKM 3a4b/IKeHUA Ha [lpy*KecTBOTO He ce Ha6mo,u,aBa cbulectBeHa nNpomaHa
B TEXHUA pa3mMmep U CTPYKTypa (OCBeH BbB BPb3Ka C NPOMEHU B HAaYMHA Ha npeacrtaBAHe BC1eACTBUE Ha MPOMEHNU
B CTaHAApPTUTE 3a OT"IMTaHe) M T€ Ca B PaMKUTE Ha obuyaliHuTe 3a ,L'J,eVIHOCTTa.

2.2.4. NPUXOaM M PA3XOON

[JeliHocTTa Ha [pynaTa e cBbp3aHa C MallMHOCTPOEHE, MPOU3BOACTBO HA META/IHN KOHCTPYKLUUK, KOPabopeMoHT,
MOPCKM TPAHCMOPT, NPUCTAHULLHM YCAYrM, NPOEKTAHTCKM U Apyru ycayru. MNpuxoaute oT OCHOBHa AEWHOCT
BK/IIOYBAT MPUXOAM OT AOrOBOPWU C KAMEHTU U NPUXOoAW OT Haemu. Mpuxoamute OT AOrOBOPMU C K/AMEHTU ce
NPW3HaBaT, KOraTo KOHTPONBT BbPXY CTOKUTE UM yCayruTe 6bae NpexBbp/ieH KbM KNMEHTA, CPELLY CyMa, KOATO
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0Tpa3sBa Bb3HArpaxAeHWeTo, Ha KoeTo pynaTa o4YakeBa Aa MMa NpaBoO B 3amMsAHA Ha Te3W CTOKWU WAW YCAyru.
MpuxoguTe OT Haem ce NPU3HABAT Ha iMHelMHa 6a3a 3a nep1oaa Ha Aorosopa.

Tabauya 4: Mpuxodu Ha ,MX bvnzapua” AL

06.2020_ 06.2021_

OTyer 3a goxoauTte, Xun. NB. 2016 2017 2018 06.2019 2019 06.2020 2020 06.2021

™ ™

Mpuxoau oT ocHOBHA AeiiHOCT 82,308 91,750 106,319 51,921 114,560 42,434 105,073 88,852 58,569 104,987
200ULWHO u3meHeHue, % 11.47% 15.88% - 7.75% -18.27% -8.28% -22.44% 38.02%  18.16%
Apyrv npuxoam ot AeiHocTTa 1,115 2,561 4,839 1,083 1,850 784 1,551 5,403 2,951 7,570
200UWHO uUsMmeHeHue, % 129.69% 88.95% - -61.77% -27.61% -16.16% 192.05% 276.40% 40.11%
ObLYO NPMXoaun OTﬂEVIHOC'ITA 83,423 94,311 111,158 53,004 116,410 43,218 106,624 94,255 61,520 112,557
200uwHO usmeHerue, % 13.05% 17.86% - 4.72% -18.46% -8.41% -19.03% 42.35% 19.42%

PeanusmpaHute obwo npuxoau 3a pynarta 3a wectmeceumeTo Ha 2021 r. HapacTBaT cnpAMO npuxoguTe 3a
cbwma nepunog Ha 2020 r. ¢ 42.35%.

MpuxoauTe OT OCHOBHA AEMHOCT 33 NbPBOTO LWecTMmeceyme Ha 2021 r. ca 58,569 xun. n.. cnpamo 42,434 xun. ne.
3a cblwma nepmog Ha 2020 r. uam ysenmyeHue ot 38.02%. YsenmyeHuneto B cermeHT Mopcku TpaHcnopT e 77.45%,
B cermeHT KopabocTtpoeHe n KopabopemoHT —30.15%, B MawmnHocTpoeHe — 16.95% u B [pyrn — 35.00%, foKaTo
B cermeHT MpuUcTaHMLWHA AEeMHOCT € OTYETEHO HamaneHue oT 7.45%.

AdnHamukaTa Ha npmuxogunte OCHOBHO Ce€ OAb/1XKU Ha!

e [puxoaute Ha cermeHT MOPCKM TPaAHCMOPT HapacHaxa BC/AeACTBME HA 3HAYMTE/NHOTO MOKayBaHe Ha
HaBnaTa, ocobeHO B CermeHTUTe, B KOMTO onepupaTt Kopabute Ha pynata (Handysize u Supramax),
OOCTUralKM Hal-BUCOKMTE CM paBHMLWA 33 nocnegHute 10 rognHu. ObpateH edekT BbPXY TAX OKasBa
HaMasIeHMETO Ha Kypca Ha WATCKMA fonap Npes3 NbpBo wecTmeceune Ha 2021 r. cnpaMo CbLLns nepuos,
Ha 2020 r.;

e [lpuxoanTte B cermeHT KopabocTpoeHe M KopabopeMoOHT cblo oTbenAsaxa PbCT BCAEACTBME Ha
Bb3CTaHOBABAHETO Ha MKOHOMMYECKaTa aKTMBHOCT Npe3 MNbpBOTO WecTMmeceune Ha 2021 rogmHa M
HEBb3MOXKHOCTTa KOpabocobCcTBEHULMTE Aa OTNAraT AOMbJHUTENIHO PEMOHTUTE, CBbP3aHW C K1acoBUTE
M3NCKBAHWUA U eKOJIOTMYHUTE pasnopenbm B bpaHLa;

° Mpuxoaute B cermeHT MalwKMHOCTpoOeHe ce NOBULLIMXA BC/IeACTBME Ha6I'IIO,CI,aBaLLI,OT0 Ce Bb3CTaHOBABaHe
Ha MHBECTULMOHHATA aKTUBHOCT;

e JlowaTa 3bpHeHa pekonTta npe3 2020 r. OKasa HeraTMBHO B/MAHWE BbPXy NPUXOAUTE B CErMEHT
MpucTaHMwHa AeMHOCT Npes3 NbpBOTO WecTmeceune Ha 2021 r.

OpyruTe npuxoam oT AeMHOCTTA Ha KOHCOMAMPaHa 6a3a 3a NbpBOTO WecTMeceumne Ha 2021 r. Bb3an3aT Ha 2,951
XWA. nB. cnpAamo 784 xun. ne. 3a cbwma nepmog Ha 2020 r. PbCTbT MM OCHOBHO Cce Ab/Xu Ha 2,193 xun. ns.
0406peHn GUHAHCMpPaHMA B YacT OT Apy:KecTBaTta Ha IpynaTta no ,Mporpama 3a 3anasBaHe Ha 3aeTOCTTa" KbM
AreHuMs no 3aeTocTTa 3a nognomaraHe Ha 6u3Heca M peayuMpaHe Ha HeraTMBHUTE nocneguuu ot
pasnpoctpaHeHueTo Ha COVID-19.

lpynaTa oTynTa HETHW GUHAHCOBM NpUXoau B pasmep Ha 3,162 xun. nB. 3a NbPBO WecTMeceyne Ha 2021 .
CNPSIMO HETHWN GUHAHCOBM Pa3xoamn B pasmep Ha 493 xun. /iB. 3a Cbluma nepuog Ha 2020 r. ToBa ce AbXKM Ha:

° Ysennyenue Ha ¢MHaHCOBVITe npuxoan scneancrteme Ha otTyeTeHUTE NOJNOXKUTENHUN BaNyTHO KYpPCOBU
Pa3NINKK, CBbP3aHU C NPEKPATABAHETO Ha p,eﬁHocrra Ha EmoHa J/ltg n

o HamaneHue Ha ¢MHaHCOBVITe pa3xoan, OCHOBHO B 4acCTTa pas3xoaun 3a J/INXBWU B pPe3yntat Ha
noracAsaHeTo Ha KpeauTu Ha [pynarTa.
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Tabauya 5: OnepamusHu pa3xodu Ha ,MX bvazapus” A4

06.2021
OTuyeT 3a AoX0AUTe, XU NE. 2016 2017 2018 2019 06.2020 2020 06.2021 ™ -
Mpuxoamn oT OcHOBHA geMHOCT 82 308 91750 106 319 114 560 42434 88 852 58 569 104 987
200UWIHO UzMeHeHue, % - 11.5% 15.9% 7.8% -18.3% -22.4% 38.0% 18.2%
Apyrvnpuxoau oT AeiHOCTTa 1115 2561 4839 1850 784 5403 2951 7570
200UWHO uameHeHue, % - 129.7% 88.9% -61.8% -27.6% 192.1% 276.4% 40.1%
OBLLO NPUXOOU OT ,D,EﬁHOCITA 83423 941311 111 158 116 410 43218 94 255 61 520 112 557
200UWIHO UzMeHeHue, % - 13.1% 17.9% 4.7% -18.5% -19.0% 42.3% 19.49%
Pasxoau 3a matepuanu (24 557) (25 217) (28 886) (33322) (14 642) (26 890) (14566) (26814)
200ULLIHO U3MeHeHUe, % - 2.7% 14.5% 15.4% -10.4% -19.3% -0.5% -0.3%
dan om npuxedume om OCHO8HA deliHocm, % -29.8% -27.5% -27.2% -29.1% -34.5% -30.3% -24.9% -25.5%
Pa3sxo/u 3a BbHIWHKW YCAYTA U APYTW Pasxoam (21 808) (19 304) (24 336) (29 802) (16518) (32689) (11237) (27 408)
200ULLIHO U3MeHEHUE, % - -11.5% 26.1% 22.5% 56.8% 9.7% -32.0% -16.2%
dan om rpuxedume om OCHO8HA dedHocm, % -26.5% -21.0% -22.9% -26.0% -38.9% -36.8% -19.2% -26.1%
Pa3xoam 2a nepcoHan (23898) (25 185) (27 016) (29 485) (14 106) (28 116) (13 811) (27 821)
200ULLIHO U3MeHeHue, % - 5.4% 7.3% 9.1% 0.2% -4.6% -2.1% -1.0%
dA.1 om npuxoodume om OCHO8HG deliHocm, % -29.0% -27.4% -25.4% -25.7% -33.2% -31.6% -23.6% -26.5%
CyMM C KOPEeKTUBEH XapaKTep 942 1405 751 2537 1695 599 290 (806)
200UWIHO uzmeHeHue, % - 49.2% -46.5% 237.8% -19.5% -76.4% -82.9% -234.6%
041 om nMpuxodume om OCHO8HA deliHocm, % 1.1% 1.5% 0.7% 2.2% 4.0% 0.7% 0.5% -0.8%
MeuanGa npean UXEH, ASHLUM 1 BMOPTHSA LA 14 102 26010 31671 26338 (@53) 7150 22196 29708
(EBITDA)1
200ULLIHO U3MeHeHUe, % - 84.4% 21.8% -16.8% - -72.8% - 315.0%
EBITDA mapx, % 16.9% 27.6% 28.5% 22.6% -0.8% 7.6% 36.1% 26.4%
Pa3xo/4 3a amoptu3anua (14595) (15 236) (13 945) (14 414) (7095) (13788) (6353) (13 046)
200ULLIHO U3MeHeHUe, % - 4.4% -8.5% 3.4% -1.5% -4.3% -10.5% -5.4%
41 om obujume npuxodu, % -17.5% -16.2% -12.5% -12.4% -16.4% -14.6% -10.3% -11.6%
Pesynrat oT onepa™eHa gewHoct (EBIT) (493) 10774 17 726 11924 (7448) (6629) 15843 16 662
200UWHO UsMeHeHue, % - -2285.4% 64.5% -32.7% - -155.6% - -
EBIT mapxe, % -0.6% 11.4% 15.9% 10.2% -17.2% -7.0% 25.8% 14.8%
®uHaHcoBM NpUXoam 17 5 1 - - - 3 3
200UWHO UzMeHe Hue, % - -70.6% -80.0% -100.0% - - - -
®uHaHCOBKW pasxogmn (5560) (5202) (3 045) (2052) (822) (1548) (557) (1283)
200ULLHO U3MEHe HUEe - -6.4% -41.5% -32.6% -23.8% -24.6% -32.2% -17.1%
HeTHu Ba/yTHU KYpPCOBU Pas/mMKu (545) (644) 892 300 329 (2208) 3716 1179
200ULWIHO U3ME He HUE - 18.2% -238.5% -66.4% 311.3% -836.0% 1029.5% -
MNeuan6a npeay aanbvum (EBT) (6581) 4933 15574 10172 (7941) (10385) 19 005 16561
200UWIHO UzMeHeHue, % - -175.0% 215.7% -34.7% - -202.1% -339.3% -259.5%
EBT mapxyc % -7.9% 5.2% 14.0% 8.7% -18.4% -11.0% 30.9% 14.7%
NaHblu (848) (1348) (1693) (1721) (579) (1176) (629) (1226)
200UWIHO U3MeHe Hue, % - 59.0% 25.6% 1.7% -14.6% -31.7% 8.6% 4.3%
edekmueHa daHvvHa cmaeka, % -12.89% 27.33% 10.87%  16.92% -7.29% -11.32% 3.31% 7.40%
HetHa neyan6a (7429) 3585 13 881 8451 (8520)  (11561) 18376 15335
200UWIHO UzMeHeEHUEe, % - -148.3% 287.2% -39.1% - -236.8% - -
Mapx Ha HemHama ne4anba, % -8.9% 3.8% 12.5% 7.3% -19.7% -12.3% 29.9% 13.6%
Mevanba, npuHagemalwya Ha Fpynara {7574) 3214 13 290 7741 (8733) (12 004) 18 184 14913
200UWIHO UzMeHeHue, % - -142.4% 313.5% -41.8% - -255.1% - -

3abenexka: 3a yeaume Ha Hacmoauw,ama ObocHoska Meyanbama npedu auxeu, daHvyu u amopmu3sayus (EBITDA) e usyucieHa KAMO Kbm
neyanbama npedu auxeu u OaHvyu (EBIT) ca dobaseHu amopmu3sayuume. Taka us4yucaeHama EBITDA moxe Oa ce pasauyasa om
ny6auKysaHu 0aHHU Ha Jpyxcecmasomo.

Mpe3 pasrnexgaHua nepuog onepaTMBHMTE pasxoau Ha [py)KecTBOTO BK/OYBAT OCHOBHO pasxoau 3a
MaTtepuanu, BbHLWHKM YCAYrn v ApYyrv pasxoam, Pasxoam 3a NepcoHan v KOPEKTUBHM CTaTUW.
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Mpe3 nbpBoTO WecTmeceyne Ha 2021 r. pasxoauTe 3a maTepuani 3ana3saTt HMBaTa CM CNPAMO CbLLMA NepUoA Ha
2020 r. B tax obaye pa3xoauTe 3a OCHOBHU MaTepumann 6enexar pbCcT B CNeAcTBME HA Bb3CTAHOBABAHETO Ha
OCHOBHUTE Bu3Hecn cned kKpusncHata 2020 r. OT gpyra cTpaHa, pa3xoauTe 3a rOpMBO MPU eKcrnaoaTaumnaTa Ha
Kopabu HamanAsaT B pe3ynTaT OCHOBHO Ha XapaKTePUCTUKUTE Ha pelicoBeTe Npes CbNoCcTaBUMUTE Nepruoam v
Ha MO-HWUCKMA CpefeH Kypc Ha WaTCKMA Aoaap 3a nepnoaa.

PasxoauTe 3a BbHWHM YCAYrM pacTaT OCHOBHO 3apagMm ycayrmte oT NOAM3NbAHUTENN U NOPTOBUTE PasXOau.
YBe/InYeHNeTo Ha yCayrte oT NOAMU3MbIHUTENN Ce Ab/IXN OCHOBHO Ha HapacHanuA obem paboTa B cdhepara Ha
KopabopemoHTa. MopToBUTE pa3xoaM Ca 3aBULIEHM MOPAAM PA3/NIMYHUTE LLEHOBM PaBHULLA Ha yCayrute B
NMPUCTaHULWATa Ha TOBapeHe M pasToBapBaHe B ABaTta nepuoaa. [pyrure pasxoau HamanssaT, Tbil KaTto npes
NbPBOTO WecTmeceune Ha 2020 r. e oTyeTeHa 3aryba ot obesLeHKa Ha Kopabu.

PasxoauTe 3a nepcoHan 3ana3saT HMBOTO cu. CpeHOCMMCBYHMAT NepcoHan Ha MpynaTta 3a nepuoaa oT AHyapwm
2021 r. po toHu 2021 r. e 1,063 cnyxutenu (aHyapu 2020 r. — toHn 2020 1.: 1,138 caykutenm).

Pe3ynTaTbT OT onepaTvBHa AEWHOCT 3a nepuoaa e neyanba ot 15,843 xun. nB. B cpaBHEHUe cbe 3aryba ot 7,448
XWA. IB. 33 CbLUMA Nepuos Ha NpeaxoHaTa roanHa.

®PUHaHCOBUAT pe3ynTaT npean AaHbYHO obnaraHe 3a wecTmeceyneTo Ha 2021 r. e nevanba ot 19,005 xumn. ..
cnpsmo 3aryba ot 7,941 xun. fiB. 3a cbluma nepmog Ha 2020 .

PesyntatbT cnes paHbyHO obnaraHe e neyanba ot 18,376 xun. nB., B ToBa uucno 18,184 xun. ns. 3a
MaKopuTapHuTe cobcTBeHUuM. PeanunsmpaHata nedanba 3a TeKywMA MNEpMos OCHOBHO Ce AOb/BKW Ha
yBe/nnyeHaTa peHTabunHOCT Ha cermeHT MOpPCKM TpaHCNOpPT 3apadn pbCTa Ha Nasapa, KaKTo M Ha eAHOKpPaTHUA
BanyTeH edeKT, peknacuduLmpaH B OTYETa 3a 4OX0AMUTE BCAeACTBME ANKBUAAUMATA Ha EmoHa JlTa.

2.2.5. PUHAHCOBU KOEDULIMEHTH

CuctemaTusnpaHa ¢mHaHcoBa MHPOpPMaUMA 3a nocnegHUTe TpM GUHAHCOBU FOAMHN € U3BNeYEHA OT roAMLHUTE
OANTUPAHN KOHCONMAMPAHU ¢UuHAHcoBM oTyeTn 3a 2018, 2019 u 2020 r. U MeEXAUHHUTE HEeOoAUTUPaHU
KOHconngmpaHun puHaHcosmn otyeT Kbm 30 toHM 2020 1. 1 30 toHKM 2021 r., U3rOTBEHU CbINACHO NPUNOKUMNUTE
cYeToBOAHM CcTaHAapTU. C Len CbNoCTaBMMOCT Ha MEXAMHHUTE OaHHM 3a ABeTe LeCcTMeceyma C roavHuTe
TakuBa, MHbOpMaLMATA e npeacTaBeHa 3a nocneaHute 12 meceua (TTM). MpegnoKMTeNaT cmaTa, Ye He ca
Hanuue Apyrv AaHHW OT PUHAHCOBUTE OTYETU UAM GUHAHCOBM CbOTHOLLEHUSA, KOMTO Ce CYMTAT 3a CbLLEeCTBEHM
OT Hero uam ca nonckanu ot KOH B xoaa Ha CbOTBETHOTO aAMMHUCTPATUBHO NPOU3BOACTBO.
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Tabauya 6: Cucmemamu3upaHa puHaHco8a UH@popmayus 3a , X bvaeapusa” ALl

Kniouosu puHaAHCOBU MHAMKATOPU U KoePULUEHTHU 2018 2019 2020 30.06.2020 30.06.2021

UHamkaTopu oT OT4eTa 3a goxoauTe (Xu. nB.):
1 TMpwuxoau oT OCHOBHa AeNHOCT 106,319 114,560 88,852 105,073 104,987
2 [Apyrv npuxoam, HETHo 4,839 1,850 5,403 1,551 7,570
3 Pa3xoan 3a matepuann 28,886 33,322 26,890 31,617 26,814
4  Pas3xoaum 3a BbHLUHU YCAYTU U ApYyru pa3xoam 24,336 29,802 32,689 35,786 27,408
5 Pas3xoau 3a nepcoHan 27,016 29,485 28,116 29,517 27,821
6 Cymu C KOPEKTUBEH XapaKTep -751 -2,537 -599 -2,126 806
7 PesynTtaTt npeau NXBU, AaHBUW M amopTusauma; (=(1+2)-(3+4+5+6)) 31,671 26,338 7,159 11,830 29,708
8 Pa3xoaum 3a amopTusaumsa 13,945 14,414 13,788 14,309 13,046
9 PesynTaT oT onepaTuBHa AeliHocT; (=7-8) 17,726 11,924 -6,629 -2,479 16,662
10 ®uHaHcoBKM Npuxoamn 1 (0] 0 0] 3
11 ®PuHaHCOBM pasxoau 3,045 2,052 1,548 1,795 1,283
12 Kypcosu pasnukum 892 300 -2,208 549 1,179
13 PesyaTaTt npeau gaHbum; (= 9+10-11+12) 15,574 10,172 -10,385 -3,725 16,561
14 JdaHbum 1,693 1,721 1,176 1,622 1,226
15 HerteH pesynTarT; (=13-14) 13,881 8,451 -11,561 -5,347 15,335

NHaukaTopu oT OTYET 3a GUHAHCOBOTO CBHCTOAHUE (XU N1B):

16
17
18
19
20
21

MapwnyHn cpeacTea

THProBCKM M APYrK KPaTKOCPOUYHM B3eMaHUA
MaTtepunanHu 3anacu

KpaTKocpouHu 3aabnKeHns

HeteH obopoTeH KanuTan; (=17+18-19)
KpaTkocpoueH abnr

JAbnrocpoyeH gbnr

O6uwa CTOMHOCT Ha aKTuBUTe

O6uw,a CTOMHOCT Ha NnacueuTe
O6u,a CTOMHOCT Ha cobCcTBEHUA KanuTan

Bpoii akuun B obpauLeHne

PUHAHCOBU KOEDULMEHTH:

PeHTabunHOCT Ha cobcTBeHms KanuTan; (=15/25)
PeHTabunHoCT Ha akTueuTe; (=(9*(1-10%)/23)

MapsKuH npegu gaHbum; (=13/1)

HeteH mapskuH; (15/1)

PesynTaTt npeay N1xBu, 4aHbUW U amopTusauus/nacuem; (=7/24)
KoeduumeHT Ha 6bp3a AMKBUMAHOCT; (=16+17)/(19+21)
KoedpuumeHT Ha obwa ukBngHocT; (=16+17+18)/(19+21)
O6pblLaeMmocT Ha akTueuTe; (=1/23)

O6pblLLaemocT Ha B3emaHuaTa; =(1/17)

CyeToBOAHA CTOMHOCT Ha aKkuwms, n..; (=25*1000/26)
Meuyanb6a Ha akuma, n..;(=15*1000/26)

MNpogaask6bu Ha akums, n..; (=1*1000/26)

[AMBUAEHT Ha aKumA, NB.

KoedpuumeHT Ha noKkpuTue Ha avBuaeHTuTe; (=37/39)
KoedpuumeHT Ha usnnawaHe Ha gusmnaeHTn; (=39/37)
KoedunumeHT Ha 3aabpKaHe Ha neyanbaTta; (=100%-41)
Temn Ha pacTex Ha aKTUBUTE

Temn Ha pacTe Ha NPUXOAUTE OT OCHOBHA AENHOCT
Temn Ha pacTex Ha neyanbaTta Ha egHa akumAa

06w aktuem/cobcTBeH KanuTan; (=23/25)
AbnrocpoyeH abnr/cobeTBeH Kanutan; = (22/25)
3aemeH/cobcTBeH Kanutan; = ((21+22)/25)

LleHa Ha 3aTBapsAHe, NB.

KbM 0ama

KoeduumeHT ueHa/nevanba; (=49/37)

KoeduumeHT ueHa/cuetoBogHa cToMHocT; (=49/36)

KoeduumeHT ueHa/npoaakbu P/S; (=49/38)

4,107 7,542 6,942 2,873 8,133
9,716 8,566 8,517 8,938 10,991
17,685 18,672 16,897 17,965 16,697
9,692 12,409 13,089 9,819 8,215
17,709 14,829 12,325 17,084 19,473
11,846 12,722 14,611 13,006 12,292
48,701 37,661 21,429 37,359 15,508
407,606 408,884 369,768 391,612 373,711
87,173 82,042 65,916 75,063 53,458
320,433 326,842 303,852 316,549 320,253

103,938,459 100,752,421 98,327,175 99,598,863 96,808,417

4.33% 2.59% -3.80% -1.69% 4.79%
3.91% 2.62% -1.61% -0.57% 4.01%
14.65% 8.88% -11.69% -3.55% 15.77%
13.06% 7.38% -13.01% -5.09% 14.61%
36.33% 32.10% 10.86% 15.76% 55.57%
0.64 0.64 0.56 0.52 0.93
1.46 1.38 1.17 1.30 1.75
0.26 0.28 0.24 0.27 0.28
10.94 13.37 10.43 11.76 9.55
3.08 nB 3.24 ns 3.09 ns 3.18 nB 3.31n8
0.134 ns 0.084 ns -0.118 ns -0.054 ns 0.158 nB
1.02 ns 1.14 ns 0.90 nB 1.06 ne 1.08 ns
0% 0% 0% 0% 0%
100% 100% 100% 100% 100%
-1.97% 0.31% -9.57% 5.91% -4.57%
6.67% 7.75% -22.44% 18.26% -0.08%
-10.67% -37.31% -240.48% -54.24% -392.59%
1.27 1.25 1.22 1.24 1.17
0.15 0.12 0.07 0.12 0.05
0.19 0.15 0.12 0.16 0.09
1.030 ne 1.020 ne 0.790 ns 0.760 ns 1.290 ne
28.12.2018 30.12.2019 30.12.2020 30.06.2020 30.06.2021
7.69 12.14 n.a. n.a. 8.16
0.33 0.31 0.26 0.24 0.39
1.01 0.90 0.87 0.72 1.19
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2.2.6. CUIHW M CIABU CTPAHM Y CPABHEHUE C KOHKYPEHTUTE

MHOYCTPUANTEH XONAWUHI BB/ITAPUA AL KOoHTpoAupa 1 ynpasaasa 20 npeanpuatmMa oT pasIMyHU OTPacaU U
bUHaHCOBMTE My pe3yaTaTH ca NPAKO CBbP3aHM C NPeACcTaBAHETO M Pa3BUTMETO Ha AbLLEPHUTE APYHKECTBa U C
NPUCHLLUTE UM PUCKOBE.

CU/THN CTPAHN

AunsepcuduumnpaHoct Ha noptdeiina B pasMyHM OTPACAN HA MKOHOMMKATA - LUMPOKMAT CMEKTbP OT
Npov3BeX4aHu NPOAYKTU U npeanaraHy yciayrm 6anaHcMpaTt CbOTHOLIEHMETO A0XOAHOCT/PUCK Ha
WMHBECTULMOHHMA nopTdeiin;

CunHa eKcrnopTHa OpMeHTauusA, YCTAaHOBEHW MNapTHbOPCTBA M KaHaAM 33 M3HOC - HamanABa
O6B'bp3aHOCTTa Ha npunxoauTte oT 6'bl'||'apCKaTa MKOHOMMKa;

Hanuume u nopabpkaHe Ha pauBepcuduumpaHa 6asa KAMEHTU U [OCTAaBUMLM - KAMEHTUTE U
[OCTaBYMLMTE ONepupaT B Pas/iMYHM OTPACIN U Ca C LUMPOKO reorpadcKo pasnosioxKeHue, KOeTo Npasu
lpynaTta He3aBMCUMA OT TAX;

Xopu30HTanHa U BEPTUKAJZIHA UHTErpauna KaKTo mexay ApyKecCTBaTa BbB BCEKW CErMeHT, TaKa U
mexay oTtaenHuTe CermeHTn - Cb3daBa KAKYOBUM MNpeauMmctBa MO OTHOWEHWME Ha onepaTtuBHUA
KanaunteT N TeXHO/IOTMYHOTO HOY-Xay,

UKoHOMUM OT Mau.l,aGa — NpoABABaT Ceé B OKpynHABaHe Ha AOCTaBKUTe (HaMa/'IFlBaHe Ha UeHUuTe um,
pa3CcpoyBaHe Ha nnaLu,avaTa) nB 06e,ﬂ,MHﬂBaHe Ha MapKeTUHroeuTe ycunua,

AOCT‘bI‘I A0 Pa3INyYHN U3TOYHULUMU Ha d)uHchupaHe - I'pynaTa MOXXe Aa Ce Bb3Mn0/13Ba OT WWMPOKa rama
BbHLWHU U3TOYHUNLUMN (eMVICVIVI aKUMn n O6J1MFaLI,VIM, 6aHKoBU KpeauTun, TM3NHIr n p,pyrm).

C/IABU CTPAHU

3aBUCMMOCT OT CTPYKTypaTa M noprtdeitna - nHeectMumMmTe Ha lpynaTa ca B OTpac/iM, KouTo ce
XapaKTepu3sunpart ¢ 6aBHa 0bpaLLLaeMocT (MaLLMHOCTPOEHE), 3aBUCMMOCT OT eHEPruiiHU U Apyru pecypcu
(mawwmrHocTpoeHe, KopabopeMOoHT, MOPCKM TPAHCNOPT) M CUAHA LMKAMYHOCT (KopabopeMoHT, KopabeH
AN3aiiH, MOPCKKM TPaHCMOPT, MPUCTaHULLHA AeAHOCT);

3aBMCUMOCT OT Pa3BUTUETO HA CBETOBHAaTa MKOHOMMKA U TbProBUA — HAl-CWAHO e M3paseHa npu
MOPCKUA TPAHCMOPT. PaBHULLLETO Ha MIKOHOMMUYECKATa aKTUBHOCT B CBETOBEH Mallab Bause, makap 1 no-
3a6aBeHO U BbPXYy MALIMHOCTPOEHETO, KopabopemoHTa, AOKATO NPUCTaHULLHATa AEMHOCT € CUJTHO
3aBMCMMa OT Pa3BUTMETO Ha BbTPELUHMA Nasap;

3aBUCMMOCT OT MOAUTMUYECKA HeCTabUAHOCT B TPaAULMOHHMN Na3apyu U PermMoHn, BOEHHU AeincTeuA
M/MAN HanoXeHU CaHKUMM - npeun Ha CBOBOAHOTO ABMMKEHME Ha CTOKM M BOAM A0 MPOMSAHA Ha
TbPrOBCKUTE MOTOLM W Ha TPAHCMOPTHUTE KOPUAOPWU. Hal-CMNHO ce NposBABa MPU MOPCKUA U
NpUCTaHULWEeH bU3HecH. Banse HeraTMBHO M BbPXY MaLLUMHOCTPOEHETO;

3aBUCMMOCT OT KagpuTe — cBbp3aHa e ¢ npobnemute Ha obpasosBaTtenHata cuctema B bbsrapua u
TpaiHaTa TeHA4EHLUMA 32 HAMANABALLO M 3acTapABaLLO HaceNeHue Y Hac;

3aBMCMMOCT OT LEHUTE HA OCHOBHM CYPOBUHM, MaTepuanu u eHepruﬁHu U3TOYHULUMU - PBCTLT Ha
ueHnTe ce O0Tpa3AdBa HeGI'IaI'OI'IpMHTHO Ha MeTasioeMKUTE WU eHepronornbwawn oTpacam
(MaLLIVIHOCTpOGHe, KOpa60peMOHT). MOpPCKMAT TPAHCMOPT € CU/THO 3aBUCUM OT LLeHUTEe Ha ropmeaTa.

CPABHEHUE C KOHKYPEHTUTE

[okonkoto geitHoctTa Ha MHAYCTPUANEH XONOUHI BB/ITAPUA AL e xonaAnHroBa, KOHKYpeHTH Ha lpynaTa ca
npeanpuaTUA, onepupaliy B CbOTBETHUTE OTPACAM HA AblLepHUTE Apy»KecTBa. KOHKYpEeHTHUTe NpeauMmMCcTBa Ha
CermeHTuTEe OT MHBECTULMOHHMUA nopTdelin ca onucaHun B T. 11.7.5 AHanus Ha cpeaaTa oT YacT |-8a Ha TbprosoTo
npeanoxeHue.
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2.3. MKOHOMMWYECKU TEHAEHLMU U YCNIOBUA, OTHOCUMU KbM AEAHOCTTA HA APYKECTBOTO

KaTo oTBOpeHa MKOHOMMKA C NPOU3BOACTBEH CEKTOP, MHTErPUPaH B r1obasHuTe Bepurv Ha gobaBeHa CTOMHOCT,
Bbarapus nocTMrHa 3HauUTesIHO YBE/SIMYEHWE Ha AoXoauTe mpe3 nociaegHuTe ase gecetunetvsa. CtabunHata
MaKpPOMKOHOMMYECKa pamKa U 3aabnboyaBallaTa ce eBponeicka MHTerpaLmMsa oyeptaxa nbTa KbM BAM3aHe B
EBpo3oHaTta. Mpean naHgaemuaTa 6espaboTvuata e Ha PEKOPAHO HUCKM HMBA, a 3aniatute HapacTteaTt
3HAYUTENHO. M3BBLPLIEHM Ca CEPUMO3HU CTPYKTYpHU pedopmM 33 NOBMWABAHE Ha NPOU3BOAMTE/NHOCTTA,
yCKOpsBaHe Ha npoueca no AoroHBaHe Ha A0XoAuTe CbC cpeaHuTe HMBa B EC M NnpeogonssaHe Ha COLMANHUTE
npeau3BMKaTencrTea.

PasnpocTpaHeHMeTO Ha KOpOHaBupyca OT Ha4vanoTo Ha 2020 r. npean3BUKa CepUO3EH MKOHOMMUYECKU LLIOK B
cBeToBeH nnaH v B EBpona. MKoHOMMYecKaTa aKTMBHOCT PA3KO ce CBM, KoraTto 6Axa BbBeAEHW MepKM 3a
orpaHuyaBaHe Ha nNaHaemwuaTa. MpoM3BOACTBOTO, OPUEHTUPAHO NPESUMHO KbM U3HOC, 6e cMAHO 3acerHaTo oT
MbPBOHAYaNHUA roNam cnag B obema u ueHuTe.

MaKpoukoHoMmun4yeckute nokasatenm npes 2020 r. NoOKasaxa CPaBHUTEIHO YMEPEHO OTPa*KeHne Ha KpusaTta B
bbvarapua. BBI ce noHmMKK ¢ 4.2% B peanHo nspaxeHune B cpaBHeHUe cbe cnag ot 6.2% B EC. Mpe3 2021 r. ce
oyakBa nofobpeHMe Ha MKOHOMMYECKaTa CUTyaumsa W pactexX Ha BBM Ha Bwbarapusa ot 2.7%. YactHoTo
notpebaeHne We ce MOBULIKM, NMOAKPENEHO OT YBE/IMYEHWETO Ha 3aeTOCTTa, AOKATO BCE OLLe HecurypHaTta
MKOHOMMYECKN cpeaa Lie OrpaHnyaBa YacTHUTE UHBECTULMK. [paBUTENCTBEHUTE pa3xoam 3a noTpebneHue we
NPOABL/KAT 43 UMAT NONIOKUTENEH NPUHOC KbM MKOHOMMYECKUA pacTexK. OuaKBa ce aKTMBU3MPAHE Ha BbHLUHATA
TbProBuA, NPOABEHO B HapacTBaHe Ha M3HOCA HA CTOKM M NONOXKMUTENEH NPUHOC Ha HETHMA M3HOC 32 pacTexa Ha
BBI.

OuvakBa ce 3aeTocTTa ga ce nosmwm ¢ 0.5% npes 2021 r., a cpegHOTOAULWHUAT KoedUUMEHT Ha bespaboTuua aa
[ocTnrHe 5%. HapacTBaHeTO Ha MKOHOMMYECKATa aKTUBHOCT U TbPCEHETO Ha TPYA, We AoNPUHEecaT 3a YCKopABaHe
Ha HOMMHAJIHUA pacTeX Ha KOMMeHCauMATa Ha eAuH HaeT 8o 6.4%.

NHbnaumoHHUTe npouecu npes 2021 r. we ce onpeaenat oT HAPACTBaHETO Ha LEHUTE Ha eHepPruiHUTE CTOKU U
Ha TPAHCNOPTHUTE FOPMBA, B PE3YyATaT OT NO-BUCOKUTE MEXAYHAPOAHW LLeHW HA NEeTPOJa, KaKTo U Ha ycayrute
npeasuz 3acnaBaHeTo Ha BbTPELHOTO TbpceHe. CpeaHoroauviiHaTa nHdnauma npes 2021 r. ce nporHosupa Aa
6bae 1.8%.

MonuTuyeckaTa HECUIYPHOCT M HEBB3MOMXKHOCTTA 33 CbCTaBAHE Ha CTabuaHO NpaBuTencTBo B bbarapua morat
OONBAHUTENHO A2 NOBULLAT HECUTYPHOCTTA HA MecTHaTa KOHOMMKa npe3 2021 r., KakTo U npes cneapawmre 1-
2 roguHu.

KaTto cnmnHoO oTBOpeHa MKOHOMMKA, 3aBMUCeLla OT U3HOCA, OCHOBHO CBbp3aHa C 06p360TKaTa Ha BHeCeHWU OT
l-Iy>K6VIHa maTepuanu 3a NPoOn3BOACTBOTO Ha CTOKM 332 M3HOC, Bb3CTaHOBABAHETO Ha bbarapua e nsnpaseHo npes,
PUCK OT eBEHTYa/IHN nocneaBalln CbTpeceHMA No OTHOWEHNE Ha BbHLWIHOTO TbpPCeHe.

MpaBUTENCTBOTO BbBEAE MEPKM 32 GUCKANHO CTUMYIMPAHE, KOMTO Ce OLLeHABAT Ha HaA 3% ot BBI. ToBa Hamanu
3arybaTa Ha paboTHM MecTa, YBeINYM pecypcuTe 3a 3gpaBeonassaHe U 061eKYn GUHAHCOBUSA HATUCK BbPXY HaW-
3aCerHaTnTe KOMNaHUM 1 AOMAKUHCTBA. CTPUKTHOTO U3MbAHEHME Ha BloasKeTa npean NaHAeMUATa OCUrypu Ha
Bbarapua AocTaTb4yHO dUCKaNeH pecypc 3a OTroBop Ha KpusaTa. [y6/IMYHUAT ObAT € NO-HUCBK, B CPaBHEHUE C
nose4yeTo MKOHOMUKM Ha OUCP. YBeNM4aBaHETO Ha MHBECTULMUTE, CBBbP3aHM C TPAHCMOPTHATa MHOPACTPYKTYpPa,
eHepruiHata epekTUBHOCT, LMbpPOoBaTa MKOHOMUKA U MHOBAUMKUTE, B MOrNo a3 AonNpuHece 3a No-cTabuaHo
MKOHOMWYECKO Bb3CTaHOBABAHE M BEPOATHO LU NOAYYMN 3HAUUTENHU pecypcn oT MexaHn3ma 3a Bb3CTaHOBABaHe
M yCTONYMBOCT Ha EBponeiickuna colos.
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Tabauya 7: OCHOBHU MAKPOUKOHOMUYECKU noKkazamesu 3a bvazapus 3a nepuoda 2018 2. — 2024 a.

Unaunkatop 2018 2019 2020 2021f 2022f 2023f 2024f
CBeTOBHA MKOHOMMKA, peaneH pbeT (%) 3.9 2.8 -3.4 5.5 4.2 3.9 3.6
EC 28, peaneH pbcT Ha BBIM (%) 2.1 1.6 -6.2 3.9 3.9 3.1 2.3
BanyTteH Kypc USD/EUR 1.19 1.12 1.14 1.20 1.19 1.19 1.19
LleHa Ha neTpon copT BpeHT, USD 3a 6apen 71.5 64.0 42.3 59.3 55.7 53.7 52.6
BBIM, MAH. /B. 108,141 119,772 118,605 124,480 131,354 138,448 144,880
BB, peaneH pbeT (%) 3.6 3.7 -4.2 2.7 3.6 3.4 2.7
3aeTocT, pbCT B % 0.6 0.3 -2.3 0.5 1.3 1.0 0.5
Be3spaboTtuua (% ot paboTHaTa cuna) 5.4 4.2 5.1 5.0 4.7 4.4 4.4
KomneHcauunn Ha eguH HaeT, pbeT % 6.6 6.9 5.9 6.4 7.1 7.0 6.5
HDednatop Ha BBMN, % 3.3 5.3 3.3 2.2 1.9 1.9 1.9
NHbnauus, cpegHoroguiuHa (%) 2.7 2.5 1.2 1.8 2.0 2.0 2.1
TeKyLlia cmeTKa (% ot BBIM) 2.9 1.8 -0.7 0.8 1.9 1.5 0.9
Tbproscku 6anaHc (% ot BBIM) -4.1 -4.7 -3.1 -2.5 -2.7 -3.8 -3.8
MpeKku yykaecTpaHHU nHBecTuummn (% ot 6BM) 3.6 3.0 3.6 3.5 3.5 3.5 3.5
MapuyeH nokasaTten M3, pbcT B % 8.1 9.9 10.9 11.7 11.2 10.7 10.5
KpeauTtu 3a dvpmu, pbeT B % 6,3 9,9 3.3 2.8 3.9 4.7 5.6
KpeauTtn 3a AomaKkuHCTBa, pbeT B % 9.6 9.5 6.6 4.3 4.9 5.8 6.4

3abenexka: aHHume 3a nepuoda 2021e. — 20242. ca npo2Ho3HU (ombensasaHu ¢ uHoekc ,,f”). U3moyHuk: MuHucmepcmeo Ha gpuHaHcume (M)

B nATHaTa cM MKOHOMMYecKa NporHo3a EBponelickata KOMUCKUA PeBU3NPA OY4AKBAHMATA 33 Bb3CTAaHOBABAHE Ha
eBponemnckata WMKOHOMMKa, Tbi KaTo npe3 NbpBOTO Tpumeceume Ha 2021 r. MKOHOMMYEcKaTa AeNHOCT
HaAXBbPAW O4YAKBAHMATA, @ NpPe3 BTOPOTO - Nof0bpeHaTa 34paBHa cUTyauma gosese 40 nNo-6bp3o obaekyaBaHe
Ha orpaHMYeHuATa 3a oBnaasaBaHe Ha NnaHgemunata. OCHOBHUTe ABUraTeIn Ha pacTexka Ha EBpona ce oyakBa Aa
6bAaT vYacTHOTO NoTpebieHne U UHBECTULMUTE, NOANOMOrHaTK OT 33eTOCTTa, U MeXaHU3MbT 33 Bb3CTaHOBABAHE
M YCTONYMBOCT.

MporHo3aTa 3a VIHCbﬂaLI,MﬂTa npes Ta3un un cneasawiata rognHa CblWO Ca nNpepasrneaaHn BbB Bb3Xo4Awa NOCOKa.
Ouyaksa ce npe3 2021 r. NOKayBalLUTe Ce LEHN Ha eHepruAaTa U CypoBUHUTE, 3aTPyAHEHUATA B NPOU3BOACTBOTO
nopagu orpaHn4yeHnAa B KanauutetTa 1 HegOCTUT Ha HAKOU KOMMOHEHTU U CYPOBUHUN, KAKTO U CUTHOTO TbpCeHE B
EC 1 n3BBbH Hero, 4a OKa*kaT HAaTUCK 3a NOBULLABaHe Ha I'IOTpe6VIT81'ICKVITe ueHu. Mpes 2022 r. TO3U HAaTUCK cneaga
NnoCTeneHHOo Aa HamMmasiee C OTNaAaHEeTO Ha Npon3BoACTBEHUTE OrpaHN4YeHnAa n cbnunkaBaHeTo mexXay TbpceHeTo
n npeanaraHeTo.

HecurypHoCTTa 1 pUCKOBETe, CBbP3aHM C NEPCNEKTUBMUTE 3@ PACTEXK, CA BUCOKM, HO KATO LLAN0 OCTaBaT 6anaHCMpaHu.
PuckoseTe, cBbp3aHM C NofABaTa M Pa3nNpPOCTPAHEHUETO Ha BapuaHTM Ha Bupyca Ha COVID-19, nopyeptasaT
3HaYeHMeTO Ha MNO-HATaTbLIHOTO YCKOPABAHE Ha KaMMaHWUTE 33 BaKCMHaUMA. MIKOHOMUYECKUTE PUCKOBE Ca CBbP3aHu
Mo-CNeLManHo C peakumATa Ha JOMAKMHCTBATA U GMPMUTE Ha NPOMEHUTE B OrpaHUYUTENHUTE MepKKU. UHdnaumaTa
MOXKe [ia Ce OKaXKe MO-BMCOKa OT MPOrHO3MPaHaTa, ako OrpaHUYeHUATa B NpeaiaraHeTo ca No-TPaHU U LEHOBUAT
HaTMCK Ce NPexsbp/Iv B NO-TONAAMA CTENEH BbPXY NOTPEOUTENCKUTE LLEHN.

Mpe3 tonn 2021 r. MexayHapooHUAT BanyTeH GOHA CbLLO peBU3Mpa NPOrHosaTa CU 3a pbCTa Ha CBETOBHAaTa
MKOHOMMKA. OuyakBa ce Ta Aa HapacHe ¢ 6.0 % npe3 2021 r. 1 4,9 % npe3 2022 r. KaTo ca OTpa3eHWN pa3BUTUETO
Ha NaHZemuATa U NPOMeHUTe B NoAuTMYecKaTa nogKpena. MogobpeHaTta ¢ 0.5% nporHosa 3a 2022 r. ce Ab/KM
[0 roNfima cTeneH Ha pa3BUTUTE MKOHOMMKM M OTpa3saBa O4aKBaHMATA 3a GUCKaNHO NoanomaraHe U nogobpeHu
3/ paBHM NoKasaTenun.

OuakBa ce UHONALMATA @ ce BbpPHE KbM NpeanaHAeMUYHUTe CU TPaHWLM B NOBEYeTo CTpaHu npes3 2022 .
flcHaTa KOMYHMKaLMA OT LEeHTpanHuTe B6aHKM OTHOCHO NEPCMeKTUBUTE 3a NapuyHata NoauTMKa we 6bae oT
KNOYOBO 3HayeHWe 3a GopmupaHe Ha MHPNALMOHHMTE OYaKBaHWUA WM 33 MpeanasBaHe OT NPEXAEBPEeMEHHO
3aTAraHe Ha GMHaHCOBMTE YC/I0BUA.

Puckosete 3a rnobasHaTa MKOHOMMKA Ca CBbP3aHM C Bb3MOXKHOCTTA BMPYcbT Ha COVID-19 ga myTtupa
AOMBJAHUTENHO, aKO TeMMOBeTe Ha BaKCMHMpPaHe ca no-6aBHM OT ovakBaHUTe. [ONbAHWUTENHO, aKo
MHONALUMOHHMUTE OYaKBaHWA HapacTBaT No-6bp30, GMHAHCOBUTE YCNOBMA MOFaT Aa ce 3aTerHart.
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3. U360P HA METOAM 3A ONPEAENAHE HA CTOUHOCTTA HA AKLIUUTE

CvrnacHo Hapenba Ne 41 Ha KPH 3a M3MCKBaHMATA KbM CbAbpXKaHMETO Ha 060OCHOBKATA HA LLEHATa Ha akuuuTe
Ha Ny6NYHO APYKECTBO, BKAOYMUTE/THO KbM NPUAAraHETO HA OLLEHBYHU METOAM B C/lydauTe Ha NnpeobpasyBaHe,
[OroBOp 3a CbBMECTHO NpeAnpuATheE U Tbproso npeanaraHe (Hapeaba Ne 41), cnpaBeannsata LeHa Ha akums
Ha [,eMCcTBaLLO APYKECTBO € CTOMHOCTTa, ONpesesieHa Bb3 OCHOBA Ha LieHaTa Ha akuMmUTe OT MACTOTO 33 TbProsus
C U3TbPryBaH Hal-ronam obem akummn U/Mam Ha o6LLONPUETHN OLLEHBUYHU METOAMN.

Mpu onpegenaHe metogute 3a oueHKa Ha MHOYCTPUAJIEH XONAUHT BB/ITAPUA ALl ca npuaoxeHn cnegHute
Kputepum:

° MeToguTte Aa OTYMTAT TEKYLLOTO CbCTOAHUE HA aKTUBUTE U KanuTasnoBaTa CTPYKTYPa;

e MeToauTte Aa AasaT AOCTOBEpHa npeAacTasBa 3a [Ipy»KecTBOTO KaTo ,AeiCTBalllo npeanpuatue’ u
Bb3MOKHOCTUTE My Aa reHepupa Npuxoam;

e MeToauTe Aa OTYMTAT NOTEHUMaNHUTE 6baellm AOX0AM 33 aKLUMoHepuTe.

B cboTBETCTBME C T€3U KpUTEPUU Ca M3OpaHW cregHUTE METOAM 3a OLEHKa Ha akuuute Ha MHAOYCTPUAEH
XONAWHT BBbITAPUA AL

1. MeToa Ha AUCKOHTUPAHUTE HETHU MAPUYHM MOTOUM C NMpuUAaraHe Ha MoAeNa Ha OUCKOHTUPaHuTe
napuMyHu notoumn Ha apyxectsoto (FCFF). M3nonseaHu ca MPOrHO3HUTE HETHWM MapW4YHM NoTouu 3a
nepuoga 2021 r. — 2026 r., KOUTO ca ANCKOHTUPAHM, 3@ A4a Ce NOJIYYM HACTOALLATa CTOMHOCT Ha aKUUUTe.
MeToabT e NpeAcTaBeH B €4MH CLEeHapUit.

2. MeTog Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE. HeTHaTa CTOMHOCT Ha efHa akuma e onpejenieHa Ha 6asa
nocnegHua Nyo6nNKyBaH MeXANHEH HEOAUTUPaAH KOHconmanpaH ¢uHaHcoB otyeT Kbm 30 toHn 2021 r.
6e3 n3BbpLIBaHE HA KOPEKLMM Ha CTaTUMUTE OT aKTMBA M Nacuea Ha HanaHca Ha [ pyKecTBOTO.

3. MeToga Ha nasapHUTE MHOXUTENIN Ha ApYXKecTBaTa-aHaN03U.
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4. PE3YNTATU OT HANPABEHATA OLEHKA MO PASNTUMHUTE METOAMU

Mpu npeacTaBAHETO Ha 06OCHOBKATa Ha NpeafiaraHaTa LLeHa € M3MO0A3BaHO 3aKPbI/IeHNE Ha MEXAMHHUTE U
KpaliHMTe abCOMOTHU U OTHOCUTENIHM CTOMHOCTU. MeXaMHHUTE abCONOTHN CTOMHOCTM B 1€BA €A 3aKPbI/IeHN A0
UAM0 YNCNO, @ OTHOCUTENHUTE (NPOLEHTHUTE) CTOMHOCTM — A0 BTOPMA 3HAK Clep, AeceTMyHaTa 3aneTas.
CTOMHOCTTa Ha ANCKOHTOBUA GAKTOP € 3aKPbI/IeHa A0 WeCTMA 3HaK cnea AeceTMyHaTa 3aneTas.

KpaliHuTe CTOMHOCTM 3a efiHa aKLMA Ca NMOCOYEHM A0 TPETUA 3HAK C/ef AeceTMyHaTa 3aneTas, KakBaTo e u
NpaKTUKaTa 32 KOTUPaHe Ha ueHU Ha BDb.

4.1. METOA HA ANCKOHTUPAHUTE NAPUYHU NMOTOLN
4.1.1. BbBEAEHUE

MeToabT Ha ANCKOHTUPAHUTE HETHM NAPUYHM MOTOLM BKAOYBA Fpyna moae nn 3a onpeaensaHe Ha CTOMHOCTTA Ha
AKUMUTE Ha 6a3ata Ha CTOMHOCTTa Ha napute BbB BpemeTo. OLEHBbYHUAT MeTof, Ha 6a3ata Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO € NPpUHLUMNEH HAa4YNH 3a onpegenaHe CTOMHOCTTA Ha €aHO OpyXKeCTBO 4Ype3 AUCKOHTUpaHe
Ha NPOrHOo3HUTE 6'b,CI,EU.I,M napuyHM noToumn.

OueHKaTa Ha [lpy)KecTBOTO MO TO3W METOZ, Ce OCHOBaBa Ha AOMyCKaHETO, Ye AMCKOHTMpaHaTa HacToAuia
CTOMHOCT Ha 6baeLmTe NapMyYHN NOTOLM C AMCKOHTOBA HOpPMa, OTpa3fBallia NOTEHUMANHUA PUCK U CbOTBETHO
OYaKBaHATa BbL3BPBHWAEMOCT HA WMHBECTUUMATA, € Hal-HAAEKAHWUAT WHAMKATOp 3a edeKTMBHOCTTa Ha
oLeHsBaHUA 06eKT.

CToMHOCTTa Ha [lpy»KecTBOTO KaTo A0 No METOA3 Ha AMCKOHTUPAHWUTE HETHU NAPUYHM MNOTOLUM € NOJIlyYeHa Ypes
NPorHosnpaHe Ha 6baeLwmTe NAapUYHM NOTOLUM Ha KOHCOAnAMpaHa 6a3a. MpuaoxkeH e onucaHuAT B MNpunoxkeHme
Ne 2 Ha Hapeaba Ne 41 moaen Ha AUCKOHTUPaAHMTE NapuUYHM NoToum Ha apy*KectBoTo (FCFF), Tbii KaTo TOM B Hali-
ronsama cTeneH CbOTBETCTBA HA XapaKTePUCTUKMTE Ha pynaTta u reHepupaHUTe OT HEeA MapUYHU NOTOLM.

CTOMHOCTTa Ha KanuTaia Ha npuTeKatennte Ha 0OBMKHOBEHM aKLMM e onpeaenieHa HeNpPAKO, KaTo CTOMHOCTTA Ha
LpyXecTBOTO KaTo LUAJO € HamaneHa C BCUYKM AbATOBE M APYrM 3aKOHHW B3eMaHWA Ha WMHBECTUTOPM,
npuTeXaBallyM NPUOPUTET Npes npuTeKaTenmTe Ha 06MKHOBEHW aKUMK, CbC CTOMHOCTTa Ha HEKOHTPOIUpaLLuUTe
Yy4acTus M e yBe/nyeHa CbC CTOMHOCTTA Ha NapuyHWUTE CPeACTBa U Ha HeomnepaTUBHWUTE akTMBW. lMonyyeHaTa
CTOMHOCT € pa3gefieHa Ha bpoa 06MKHOBEHM aKLMK B obpalueHue.

HeTHWTE NapuyHM NOTOUM Ca M3YUCNEHMU, 6e3 Aa Cce B3emaT npeasua napunyHUTe notouu, CBbP3aHU C
noay4aBaHETO Ha 3aeMU U NN1alLlaHETO Ha IMXBU NO TAX.

MPOrHO3HWUTE CTOMHOCTM HA HETHWUTE MAPWUYHM NOTOLM OTPa3ABaT CTpaTerMyeckua naaH Ha lMpeanoxutena 3a
passutne Ha MHAYCTPUANEH XONOUHT BBb/ITAPUA AL n agbwepHUTe My Apy)KecTBa. Te ca onpeaeneHu no
rogMHU, KaTo ca pasrpaHuYyeHun 4Ba nepmoaa:

e pozHo3eH nepuod - obxsalla roamHuTe 2021-2026 r.2 BKAIOUUTENHO, NP3 KOMTO NapUYHUTE NOTOLM Ha
lpynaTta moraT ga 6bAaT NPOrHO3MPaHU € AOCTaTbYHA CTEMNEH Ha AOCTOBEPHOCT;

®  (n1e0npo2Ho3eH nepuod — obxealla roagnHuTe cneg, UsTMyaHe Ha NPOrHO3HUA Nepuoa, B KOUTO He ce
OYaKBaT CbLLECTBEHM NPOMEHUN B MalLabuTe U peHTabUAHOCTTA Ha AeliHoCTTa Ha pynata. MapuyHuTe
noTouuM B TO3M Nepuos ca onpeaeneHn Ha 6asa nbpBaTa rogmHa oT Hero (2027 r.), KOATO e NocoYeHa
OTAENHO C LeN MNO-KOPEKTHO M3YUCAABaHe Ha TepMMHanHaTa CTOMHOCT. B cnepgaliuTe rogvHu
napuyHMTE NOTOLM Ca NAaHMPaHKN Aa HapacTeaTt cnpamo 2027 r. C MOCTOAHEH Temn.

MPOrHoO3HMUTE CTOMHOCTM Ha HETHUTE NaPUUYHM NOTOLM Ce U3YMUCAABAT Ypes popmynaTa:

FCFF; = NOPLAT; + Ai— I; + NWC(;
KbAEeTo:
FCFFi - HETHM NapUyYHK NOTOLUM Ha APYKECTBOTO,

NOPLAT; - neyanba npean GMHaHCOBM U U3BBHPEAHM ONEPaLMU U Ces, AaHbUWY,

2 OtbenasaHu c Haekc “f”.
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Ai - pa3xoam 3a amopTm3aLms,
li - UHBECTULMM B ObATOTPANHN aKTUBMK,
NWOCi - usmeHeHue B HeTHUA 060pOTEH KanuTan.

3a onpeaensHe Ha HacToAWATa CTOMHOCT Ha [pPY)KecTBOTO, MOAYYEHUTE MPOTrHO3HU CTOMHOCTM Ha HETHWUTE
NapuUYyHM NOTOLUM 3a CbOTBETHUA NEPUOA, Ce NPUBEKAAT KbM HACTOALMA NEPUOS, C MOMOLLTA Ha KOePULMEHT Ha
AVCKOHTMpaHe no popmynaTa:

. FCFF P

n

0o~ Z i + n
“ (1+WACC,)  (1+WACC,)

KbOETO:
Vo — HacToAWaTa CTOMHOCT Ha OLEHABAHOTO NpeanpusaTue,

FCFFi— 6baely HEeTeH NapuyeH oT geMHOCTTa Ha [pyKecTBoTo,

Pn — TepMUHaNHa CTOMHOCT,

WACC; — HopMma Ha AUCKOHTMpaHe (cpeaHoNpeTerseHa LeHa Ha KanuTana),
i —nopeneH Homep Ha rognHaTa B Habto4aBaHUA NPOrHO3EH Nepuoa,

MporHo3nTe ca 060CHOBAHM Ype3 PETPOCNEKTUBHU AAHHU OT OAUTUPAHUTE KOHCONMANPAHN GUHAHCOBU OTYETH
Ha MHAOYCTPUANEH XONAOWHIE BbATAPUA AL 3a npeaxogHute neTt roavHun (2016-2020 r.) u nocneaHus
ny6/nKyBaH HeoaMTUPaH KoHcomanpaH otyeT Kbm 30 toHKu 2021 r. M36paHMAT nepuog e A0CTaTbYyHO AbAbLI U
0ob6xBalla roAMHM OT pasfiMYyeH eTan Ha UMKb/Ja Ha CBETOBHATa W Obarapckata MKOHOMMKA. To3u nogxop B
[OCTaTbYyHO AOCTOBEPHA CTEMeH NpeAcTaBA M3MeHeHUATa Ha 6u3Hec aeltHocTuTe Ha pynaTa, U3rnaxaa rm u
CblLLEBPEMEHHO CMEKYABa BIMAHUETO Ha U3BbHPEAHU cbbutma Kato COVID-19.

MporHosuTe ca pa3pa60TeHM Ha 6a3a Ha KazeHgapHW roagnHun, 3aloTo:

® B peTPOCNeKTUBHUA Nepuos GpUHAHCOBUTE TOANHM CbBNAAAT C KaneH4apHUTE U U3MON3BAHETO Ha ApYrU
roavWwHN nepmoam 61 HanpaBMAO HECHNOCTABMMM OTYETHUTE U MPOTHO3HUTE AaHHU, 0COBEHO 3a HAKOU
6usHecu Ha MpynaTa c TPagMLMOHHO CE30HHU NEPUOAM Ha CNag MU PbCT (MPUCTAHULLHA AEAHOCT, MOPCKM
TpaHcnopT, KopabopemoHT);

o 06I.I.I,0I'IpM3HaTVITe n cneunanmnpaHnTe MU3TOYHUUU 3a Na3apHa MHd)OpMaLI,VIﬂ CbWOo npeacTasAaAT
OT4YEeTHUTE U NPOrHO3HN AaHHU 3a KaneHAapHU roanHwn.

B Tasn Bpb3Ka Npu onpeaenaHeTo Ha CTOMHOCTTa Ha KanuTasa KOMNOHEHTUTE, C KOMTO Ce KOpUrnpa CTOMHOCTTA
Ha [lpy»XecTBOTO, Ca B3€TW KbM HayanoTo Ha NporHosHua nepuog (31 aekemspu 2020 r.), a He Kbm gaTaTa Ha
nocneaHua nyb6ankysaH ¢uHaHcoB oTyeT (30 toHM 2021 r.). C ToBa ce LenM noTouuTe OT MbPBOTO OTYETHO
LecTMeceume 4a He ce BK/HoYaT ABa MbTHM B OLLEHKATA, Tbi KaTo Te BeYe Ca HaMepU/IM OTPaKeHne B USMEHEHNETO
Ha HanaHcoBUTE MO3MLMK - HANPUMEP HaMajsieH e AbArbT, U3MaTeH C YacT OT Te3n MOTOLM; HapacHa/u ca
napu4yHUTe CpeacTea, reHepupaHm oT CbLMTE NOTOLMU U APYTU.

4.1.2. Npyxoamn

4.1.2.1. [MPuxoamn OT OCHOBHA AENHOCT

Mpeasua cneyndukata Ha pasnmuHuTe GUsHecH Ha FpynaTta, NPMXoAMUTE i1 OT OCHOBHA AEMHOCT ca NAaHWpaHM
No cnegHuUTe rpynu 3a BCAKa OTAe/HA roguHa:

e Mpuxoau ot NPOU3BOACTBO HA META/NIOPENKELLN MALLUMHU, KOMNOHEHTU U AEeTaliNn - CUIHO 3aBUCMMU
OT rno6asHMA WMKOHOMMYECKM UMKbA 3apaduM MHBECTMUMOHHATA CbUWHOCT Ha NpOoU3BEXAaHuTe
npoaykTu. LLinpokata npoayktosa ausepcudurKauma nos3sonssa obxsalaHe Ha NasapHU CErMeHTU C
OTHOCUTENHA YCTOMYMBOCT Ha TbPCEHeTO Mpu pacTAw, nasap. Bu3Hec puCKLT npu crnag B
MKOHOMMYECKaTa aKTUBHOCT Ce 0TpasnBa M3MNpPeBapBaLLo UMEHHO BbPXY Te3u NPUXoau;
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¢ Mpuxogu ot MpeBso3 Ha TOBapyM N0 A0rOBOPY 3a PeiicoB YapTbp M YCAyrv No AOroOBOPHM 3a TaliM-4apTbp
Ha Kopabu3*>® - cunHo 3aBucMMK OT Temna Ha passBuTMe Ha rnobanHaTta Tbprosuma. MpomeHsalmTe ce
TbProBCKM NOTOLM M AMHaMMKaTa B nasapHaTa cpeda Cb3gasaT HOBU TEHAEHLMM, KOUTO M3MEHAT
TPaAULMOHHOTO GYHKLMOHMPAHE Ha LWMMAMHE Na3apa. TbpCeHeTo Ha Kopabu ¢ No-manbk pasmep ce
3acuBa 3a CMeTKa Ha No-rosemuTe Kopabu 3apaam NPOMAHa He CaMo Ha CTPYKTypaTa Ha ToBapuTe, HO
M Ha pPerMoHMTe Ha TOBapeHe M AecTMHaLMWTE Ha pasToBapBaHe. HaTWCK Bbpxy dpaxToBuTe CTaBKM’
OKa3BaT MHOXeCTBO GaKTOPM: UMKAMYHOCT Ha MHAYCTPUATa, Bpoii Kopabu B CTPOEX W BAN3AHETO UM B
eKkcnnoaTtaumsa, 6poit HapAsaHM Kopabu, 3acMNeHW eKOMOTMUYHU U3MCKBaHUA, Npobaem c ropusaTta B
CBETOBEH Mawab u gpyru;

o Tlpuxoan oT PeMOHT U PEKOHCTPYKLMA Ha NiaBaTeNHU cbAoBe U MMPOEKTAaHTCKU YCAYrM - CUIHO
3aBMCMMWU OT CbCTOAHMETO Ha LIMNWHT Masapa. HuBaTa Ha Haeniata ca 6asa 3a NaHUpaHe Ha
3a4b/UKUTENIHUTE  K/IAaCOBM PEMOHTM Ha Kopabute. B MOMeHTM Ha cBMBaHe Ha Masapa
KopabocobCTBEHMLMTE 3aMPa3ABAT MHBECTULMUTE U OTNAraT Npu Bb3MOMKHOCT PEMOHTUTE, KaKTO U B
ropHa ¢asa Ha UMKbAA CbLLO Ce OnNuTBaT A4a M 3abaBAT, 3a Aa ce NOA3BaT MNO-AbATO OT BMCOKMTE
YapTbpHKU HKMBA. TOBa Npeanosara yCTOMYMBOCT Ha TbPCEHETO HA PEMOHTHM U NPOEKTAHTCKU YCAYTU B
MOMEHTW Ha paBHOBecMe Ha nasapa. [pyr HeratuBeH ¢aKTOp 3a MNPOEKTAHTCKUTE YyCAyrM ca
OrpaHMYMTENIHUTE MEPKM 3a MbTyBaHe. 3acMNeHUTE eKONOTMYHM MEPKM KbM KOopabuTe B eKcnsioaTauna
M HaNOXEHUTE UM 3aKOHOBU M3MUCKBAHUA We NPOABLMKAT Aa BAUAAT NONOXKUTENHO BbPXY NpUxoante
ypes yBennyeHma 06em peMOoHTHM AeWHOCTM U NPOEKTAHTCKU YCAyry;

e [Mpuxoamn or O6paboTka Ha ToBapu, CbxpaHeHUe Ha ToBapu M Haem Ha Kel - TACHO CBbP3aHM C
MKOHOMMYECKaTa aKTUBHOCT B bbarapua n notounTe reHepaiHU, HaJIMBHU M HAaCUMHU TOBApW, KOUTO ce
06paboTBaT Npe3 npucTaHMLWaTa BbB BapHa 1 Byprac. BbTpewHUAT nasap oKka3Ba CU/HO BAUAHUE BbPXY
TAX T[NaBHO upe3 BHOca, NOTPebneHMeTo M MHBECTMLMOHHATa aKTMBHOCT B CTpaHaTa, AOKaTo
NpPOM3BOACTBOTO M M3HOCHLT Ca OCHOBHWTE ABWUraTeNM Ha M3XoAAwmTe ToBaponoTtoun. HepobpaTa
BbTPEWHa WHOPACTPYKTypa HamansBa Bb3MOMKHOCTTA 33 pacTeX Ha OpaHlia, orpaHuM4aBaniku
TPaH3uUTHUTE noTtouu. lNpu 3bpHEHWUTE KyNTypu, 3a Kouto bbarapua e TpagumuMoHeH MU3HOocuUTen,
TbPCEHETO Ha MPUCTAHULWHN ycayrn n obemuTe UM ce BAMAAT OT A0b6MBa Ha peKkonTata B 30HUTE Ha
NPUCTaHWULLATa, KOUTO TepMUHAAUTE 0BCAYKBAT M OT HMBOTO HAa CKNAZOBUTE HanudYHocTU. Habnaopasa
ce NnpomMsAHa B 06MyaliH1A PUTBM Ha AOCTAaBKM KbM M34aKBaHe Ha No-406bp Nasap M NO-BUCOKM Nevanbm
OT 3bPHONPOM3BOANTENN U TbProBLMX. [TONOKUTENHO BANAHWE OKa3BaT yBe/IMYEHUTE TOBapW OT BHOC Ha
HAKOM KYATYpPU KaTO pe3ynTaT OT peanun3npaHu MHBECTUUMU 33 U3rparkgaHe Ha AOMbAHUTENHM
MOLLHOCTM 3a npepaboTka B CeBEepOM3TOMHMA PerMoH Ha cTpaHata. MpeacToslwoTo BbBeEXAaHe B
eKcnnoaTauma M Ha HOBM MPOEKTW 3a NpepaboTKa Lie yBennMun HeobXxoAMMOCTTa OT CbXpaHeHWe B
3aKpUTK CKMagoBe. B Ta3m Bpb3Kka MMa TeHAEHUMA 33 HAacouyBaHe Ha YCUIMATA Ha NPUCTaHULLHUTE
TepMUHaNM B permoHutTe Ha BapHa u byprac Kbm M3rpa)kgaHe Ha HOBM MOLLHOCTU U CbOPbBXKEHUA 3a
CKNagupaHe c uen nopobpsasaHe M yckopaBaHe Ha 06paboTKaTa, KOETO 3acK/IBa KOHKYPEHTHaTa cpeaa,
B KoaTo pabotar Ogecoc NMEM u KP3 Mopt Byprac. MHBeCTULMOHHMUTE HamepeHusa Ha [pynaTa ca
CBbP3aHM OCHOBHO CbC 3bPHEHWTE TOBapu nopagu rosemus um obem u cTabunHO TbpceHe Ha
NPUCTaHULLHW YCNYTUX 3@ TAX, BKAOYMTEIHO B NEPUOAN Ha KPU3a;

e lpuxoau ot Haem Ha UMOTH - 3aBUCUMM OT MKOHOMMUYECKATA aKTUBHOCT B Bbarapus u TbpceHeTo Ha
cB0604HM ODUC M CKNAZ0BM NAIOLWM, CbOBPA3EHO C NPOMEHALLUTE Ce M3UCKBAHMA HA HaemaTenute u
TAXHOTO CTPaTernyecko No3nLMOHUPaHE;

3 YapTtbp - foroBop B KopabonnasaTesiHaTa (LWMMNUHT) UHAYCTPUA, B KOMTO ce f0roBaps NPeBo3 Ha TOBapyu Mexay OTAENHM NPUCTaHULLA UK
oTAaBaHe Ha Kopaba 3a onpeseneHo Bpeme.

4 YapTbop — HacpeLyHaTa cTpaHa No LOroBopa 3a 4apTbp (KAUeHT).

> peiicos 4YapTbp — HaemaHe Ha Kopab 3a NPeBO3 Ha onpejeneH ToBap 3a onpedeneH MapwpyT. YapTbopbT 3anialla HaBao Ha TOH UK
o6La cyma, a KopabocobCTBEHUKBLT Noema pasxoauTe 3a FOPMBO U NOPTOBUTE TaKCH.

6 Taiim- YapTbp — HaeMaHe Ha Kopab 3a onpeseneHo Bpeme, Npu KOETO KOPabocobBCTBEHUKBT Ce 3ab/KaBa a NPeAOCTaBy Ha YapTbopa
Kopaba cpeLly onpefeneHa HaemHa LeHa Ha AeH. YapTbopbT npuaobusa onepaTMBeH KOHTPOA v onpeaens NpUCTaHULaTa, MapLupyTa u
CKOPOCTTa Ha Kopaba, KaTo moema pasxoauTe 3a FOPUBO U MOPTOBMUTE TAKCK.

7 ®paxT, ppaxToBa CTaBKa — HABNO, CTOMHOCT Ha NPEBO3a B 40/1ap Ha TOH.
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e Tlpuxogu ot [pyrM ycnyrm - BK/AKOYBAT OCHOBHO YCAYrW, CbNPOBOXAAWM NPOM3BOACTBOTO Ha
METaIopeKeLLM MaLUMHU, KOMMOHEHTU U AeTalan M yCayrv no Haf3op M npernes Ha niaBaTenHu
CbZl0BE, KOUTO Ca HEPA3PMBHO CBBP3aHU C perynauumTe B WMNWHT Nasapa.

C Hal-CblecTBEHO 3HauyeHue 3a lpynata ca npuxoaute oT [Ipouzsodcmseo Ha Memasopexcewu MAwWuHU,
KommnoHeHmu u 0emadinu; lpeso3 Ha moeapu no 602080pu 3a pelicos yapmuvp,; Ycayau no 0o2oe8opu 3a malim-
Yapmbvp HA Kopabu; PeMOHM U peKOHCMPYKUUSA Ha naaeamesHu cbdose n 0bpabomka Ha mosapu. MporHosute
ca pa3paboTeHn Ha MpUHUMNA Ha AelcTBaWoO npeanpuatve. He ce npeasukaat GOPCMarKoOpHU UAK ApyTU
06CcTOATENCTBA, KOUTO MOTaT Aa HapyLwaTt HopMaaHaTa AeMHOCT.

AHANM3BT HA UCTOPUYECKUA NEPUOS, NMOKA3BaA CAEAHUTE 3aBUCMMOCTM HA NPUXOAMUTE OT OCHOBHA AEUHOCT:

A. Tlpuxogu OT M3HOC, KOUTO Ca MPAKO 3aBUCMMW OT Pas3BUTMETO Ha rnobanHuTe npouecu U $asu Ha
MKOHOMMYECKUA LMKbB/ Ha CBETOBHATa MKOHOMMUKA - [lpou3sodcmeo HaO Memasopexrcewyu MAawuHU,
KomrnoHeHmu u demalinu; PemMoHmM U peKoHCMPYKUUs Ha naaeamesHu cvooee; [lpouzsodcmeo Ha
MemasnHu KoHcmpykyuu,; lMpoekmaumcku v [pyau ycayau;

B. Mpuxogn OT M3HOC, KOMTO Ce BAMAAT U OT APYyrn GaKTOpW OCBEH OT Pa3sBUTMETO Ha CBETOBHaTa
MKOHOMMKA (TbProBCKM BOMHW, PErMOHANHU KOHOAMKTU, HANOKEHU CaHKLUMU, PasMUHABaHE MeXay
TbpCeHe v NpeaJsiaraHe 1 Apyr1) 1 ca CUAHO BOMATUAHM - [Ipego3 Ha mosapu o dozosopu 3a pelicos
yapmuvp 1 Ycayau no 002080pu 3a malm-4yapmuvp Ha Kopabu;

B. [puxoau oT BbTpeLleH nasap, KOUTO ca TACHO CBbP3aHM C Pa3BMTUETO HAa MKOHOMUWKaTa Ha bbarapus -
Obpabomka Ha mosapu; CoxpaHeHue Ha mosapu,; Haem Ha Keli n Haem Ha umomu.

3apagM NocoYeHUTe 3aBUCMMOCTU MPUXOLMUTE OT OCHOBHA AEMHOCT B MPOFHO3HWMA M B NbpBaTa rogvHa Ha
CNeAnporHo3HUA Nepuos ca onpeaeneHn aubepeHuMpaHo no oTAeNHUTE rpynu. PasanyeH noaxon, e NpuaoKeH
n 3a 2021 r., T/ KaTO TA BK/IOYBA KAKTO MPOrHO3HW, TakKa W OTYETHW AaHHW. He ca pa3uyeTeHu npuxogu ot
lMpou3800cmeo Ha MemasaHU KOHCMPYKYUU Nopaay TEXHUA CNOPaAMYEH XapaKTep B OTYETHUTE FOAMHM.

PasyeTuTe Ha nNpuxoauTe OT OCHOBHA AEWHOCT 33 MbpBaTa NPOrHo3Ha roguHa (2021 r.) ca 6a3upaHu Ha
onepaTMBHOTO NpeAcTaBAHe Ha 6M3HecuTe Ha pynaTta 3a NbpBUTE LWECT Mecela OT HeA M Ha OYaKBaHMATA 3a
pa3BUTMETO MM [0 Kpasa n. NMoaxoabT e n3bpaH 3apagM HacTbNUAUTE AMHAMMYHM MKOHOMMYECKM MPOLECH,
CBbP3aHKU C NOCTNAaHAEMMYHOTO Bb3CTaHOBABAHE, 0CO6EHO Ha WHMNUHF Nasapa. OTYETEHM CAa Bb3MOMXKHOCTUTE U

PUCKoBETEe Ha cpedaTa.

MpuxoauTe OT OCHOBHA AEMHOCT Npes caeaBalyuTe roaMHU OT NPOrHO3HUA nepuog, (2022-2026 r.) 1 B nbpBaTa
rogMHa Ha cneanporHosHua nepmog, (2027 r.) ca onpeaeneHn KakTo cneasa:

A. Mpuxoaun oT U3HOC, KOUTO Ca NPAKO 3aBUCUMMU OT Pa3BUTUETO HA CBETOBHATa UKOHOMMUKA

MnaHupaHu ca ¢ gudbepeHUMpaH roauwieH TEMM Ha PacTeX 3a NPOrHO3HMA Nepuoa. 3apasm UCTOPUYECKaTa UM
Kopenauusa C pasBUTMETO Ha CBETOBHATa MKOHOMMKA, € MPU/IOXKEH TEMN HA pacTex CbobpPasHO OYaKBAHOTO
M3MeHeHMe Ha peanHua bpyTeH BbTpeweH npoaykT (BBM) Ha cBeTa. [lpunoxeHa e nporHos3aTa Ha
MeayHapoaHua BanyteH ¢oHg (MBD), Tbii KaTo B HeA ca BKAOYEHWU AaHHM 33 Le/iMA NPorHo3eH nepuog,. Ts e
JocCTbnHa Ha https://www.imf.org/en/Publications/SPROLLs/world-economic-outlook-databases 1 otpasssa:

o AONb/IHUTENHATA CI)VICKaI'IHa noakpena B ronemnTe MKOHOMUKU;
o OY4YaKBaHOTO Bb3CTaHOBABAHE, OCHOBAHO Ha NOBMLWaABalWaTa Cé BaKCUHAUUA;
o npoabiXKaBaWOTO aAanTUpaHe Ha NKOHOMUYECKATa aKTUBHOCT KbM HOBUTE YC/ZIOBUA,

o BCeé oue BUCOKATa HECUrypHoCT, CBbp3aHa C pPas3BUTUETO Ha nNaHOEMUATa, ed)eKTI/IBHOCTI'a Ha
noNNTUYECKnUTE peleHna n d)MHaHCOBVITe yCcnoBsua.

MporHo3aTta e aKTyanmMsmnpaHa npes ron 2021 r.
(https://www.imf.org/en/Publications/WEO/Issues/2021/07/27/world-economic-outlook-update-july-2021).
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Tabnauya 8: MpoeHo3a 3a 6Bl 3a nepuoda 2022 2. — 2026 e.

WUnaukatop 2022f 2023f 2024f 2025f 2026f

CBETOBHa MKOHOMMKA, peaneH pbeT (%) 4.9 3.5 3.4 3.3 3.3
N3moyHuk: World Economic Outlook Database, April 2021 u World Economic Outlook Update, July 2021, MB®
OnNWCaHUAT Noaxon, e NPUAOXKEH NPU NPOrHo3upaHe Ha npuxoguTe oT [Ipouzsodcmeo Ha Memasopexceuu

MQOWUHU, KomMroHeHmu u demaiinu; PeMoHM u peKOHCMPYKYUA HA naasamesHu cvoose; [IpoeKmaHmMCcKuU w
Apyau ycayau.

TG6/7UL{[J 9: Hpuxodu Oom U3HOC, KOUMmO ca MnpAaKo 3aeucumu om pazsumuemo Ha ceemosHama UKOHOMUKa

MPUXO14 OT OCHOBHA ZEFIHOCT (XN JIB) 2016 207 2018 2019 200 062021 2021f 2022 2023 2024f 2025( 20260 2027

AOH3EO/CTEO H METaNOPERELN MaLHI, 28623 30414 31551 32831 25393 153620 32405 34087 35280 36480 37684 3BOIR 33408
KOMMOHEHTH W DETEH K E

206uwHD WHERERUE % §3%  37%  42%  228% 4 280%  49%  35%  34%  33%  33%  0.0%

dan om npuxodu omocHoska dedHocm, % A% 331%  297% 287% 286% 262%@ 263% 286% 311%  300%  294%  295%  425%

PEMOHT M PEKOHCTPY KLY A HEN NEBETETHH ChADBE M

6710 12597 17535 19594 15459 S‘TTBE 073 21752 12514 23279 24048 24847 24842
1 pOEKTEHTCHH YCAYTH H

200UWHO UMERERUE, % - B77T% 392%  117%  -211% - 341% 4.9% 35% 34% 33% 313% 0.0%
dan om npuxodu omocHosra dedHocm, % 82% 137% 165% 171% 174% 16.}’%5 168% 182% 199%  191%  133%  138% 271%

1 pOM3B0ACTBO HAMETRTHH KOHCTPY KUMH 4185 - 1015 1017 156 -
200UWHD U3MERERUE % - -100.0% - 02% -847% - -100.0% -
a1 om npuxodu omocrosHa dednocm, % 51%  00% 10%  09% 0.2% D.D%; 0.0% 0.0% 0.0% 0.0% 00% 0.0% 0.0%
Lpyri yenyrn 2305 1432 1293 1800 2835 BDEE 1375 1442 1482 1543 1584 1647 1847
200UWHO UMEHERUE, % - -379%  97% 392% 575% - -515% 4.9% 3.5% 3.4% 33% 1.3% 0.0%
dan om npuxodu omocrosra dedrocm, % 23%  16% 12% 16% 3.2% 1.4%5 11% 12% 13% 13% 12% 12% 18%

3abenexka: JaHHume 3a 2016-2017 2. ca peknacuguyupaHu cnpamo nybaukysaHume omyemu ¢ yes Cblocmagumocm
Mpuxogute B NbpBaTa C/IeANPOrHO3Ha rogMHa ca NpMeTH 3a paBHKU Ha Te3um oT 2026 T.

6. Mpuxoan OT U3HOC, KOUTO Cca 3aBUCMMMU U OT Apyrn ¢HaKTOpU OCBEH OT PA3BUTMETO HA CBETOBHATa
UKOHOMMUKaA

PpaxToBMUTE HMBA Ca CUJIHO BONATWU/IHM, KOETO e BUAHO OT rpadukaTta No-40ay 33 AMHAMUKATA Ha OCHOBHUTE
MHAOEKCH, n3MmepBaLlm GAYKTyaummnTe KakTo Ha Lenus nasap Ha Kopabu 3a HacuMHM ToBapK, Taka M Ha Handysize
M Supramax cerMeHTUTe, KakBUTO ca KopabuTe Ha lpynaTa.

BonaTUAHOCT Ha WWMIMMUHI Nasapa

2012 2013 2014 2015 2016 2017 2018 2018 2020 2021
—Baltic Dry Index (BDI) — SUpramax (BSl) Handysize (BHSI)

W3mouHuk: Baltic Exchange

OcBeH BoJsIaTU/IEH, KOeTO ocobeHOo ce npossaga npe3 2021 r., oyepTaBalla ce KaTo MUKOBA B CpPaBHEHME C
npeaxogHute 10 rogMHU, MOPCKUAT BU3HEC € CUIHO UMKAMYEH M UCTopUYecKaTa MHGopmaLma He MoxKe aa bbae
eKcTpanosiMpaHa Hanpeg. o Tasu npuuMHa ca aHaauMsupaHu ¢GopybpaHUTE TalM-Y4apTbPHWU KOTUPOBKM,
6asnpaHu Ha Forward freight agreements (FFA), nybaukysaHm oT Baltic Exchange 3a 2022-2026 r. Tesu
KOTMPOBKM MNpeacTaBnABaT OLeHKaTa Ha Bogewm FFA 6pokepu 3a pa3BMTMETO Ha Masapa M B TAX OCBEH
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OYaKBaHMATA 3a HMBATA Ha HaBnaTa ce OTPa3ABaT M HEACHOTUTE 3a Pa3BUTMETO Ha CBETOBHATa TbProBuA U
MKOHOMMKaA, KOETO 3aCu/iBa NPUCHLLMTE PUCKOBE Ha BCAKA MPOrHO3a ¢ oTAanevyaBaHe BbB BpemeTo. Bcneactaue
T€ UMAT TEHAEHUMA KbM TPAEH CMaj, B NO-4b/JrOCPOYHUTE FOAUHN.

OnHamuMKaTa Ha $paxToBUTE CTaBKM OT HA4YaI0TO Ha rogMHata 3a Kopabu Tmun Handysize u FFA gBuKeHuATa um
Ca NOKasaHu Ha rpadumkara:

=@ TC_H38-FFA

N3mouHuk: Baltic Exchange
AHanorMyHuTe AaHHM 3a Kopabwu TMN Supramax ca:
35,000
30,000
25,000
20,000
15,000
10,000

5,000

=@ 10TC_S-FFA

U3moyHuk: Baltic Exchange

3apaam ocobeHocTUTe Ha FFA KOTMPOBKWUTE MpM MPOrHO3UPAHETO Ha npuxoauTe oT [Ipeso3 Ha mosapu Mo
002080pu 3a pelicos Yapmvbp U Ycayau no 0o2oeopu 3a malim-4apmuvp Ha Kopabu 3a nepuoga 2022-2026r. e
M3MN0/3BaH ciefHMA NOAXOA;

e 2022-2023 r. — 3a/10}KEHO € MPOLLEHTHO BEPUIKHO U3MEHEeHMe CNPAMO NpeaxoaHaTta roaunHa, 6asmpaHo
Ha nocoyeHuTe no-rope FFA KOTMPOBKM 3a CbOTBETHATA rOANHA;

e  2024-2026 r. — oyakBaHWUTe HMBa 3a 2023 r. ca eKCcTpanonpaHm Ypes pbeTa Ha NPOrHo3npaHoTo ot MBO
n3meHeHue Ha BBl Ha cseTa.

Zpyaume ycayau Ha MOPCKMA TPAHCNOPT ca NJaHMpPaHM C TeMNa Ha PacTeX Ha CBeTOBHaTa MKOHOMMKaA 3a Lenus
NPOrHO3eH nepuoga,
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Tabnauya 10: Mpuxodu om U3HOC, KOUMO €a 3a8UCUMU U OM Opyau haKmMOopuU 0c8eH pa3sumuUemo Ha C6emMo8HAMA UKOHOMUKA

NPWUXOAM OT OCHOBHA JIEWHOCT (XWN. 1B.) 2016 2017 2018 2019 2020 06.2021 E 2021f  2022f  2023f  2024f 2025f 2026f  2027f

Mpeso3 Ha TOBapY M0 AOTOBOPY 33 PEMCOB YapTbP U
Ycnyrv no A40roBopy 3a TaltM-4apTbp Ha kopabu

27687 33562 39947 43503 31346 26 7975 54050 46540 36709 37957 39210 40504

200UWHO U3MeHeHue, % - 212%  19.0% 89% -27.9% - 724%  -139%  -211% 3.4% 3.3% 3.3% -100.0%

01 om npuxodu om ocHoeHa deiiHocm, % 33.6% 36.6%  37.6% 380% 353% 45.8% 438%  39.0%  324%  312%  306%  30.6% 0.0%
[pyrv yenyrm 168 148 129 132 119 70§ 120 126 130 134 138 143

200UWHO u3meHeHue, % - -119%  -12.8% 2.3% -9.8% - 0.8% 52% 3.5% 3.4% 3.3% 3.3% -100.0%

041 om npuxodu om ocHosHa deliHocm, % 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0%

3abenexka: JaHHume 3a 2016-2017 2. ca peknacuguyupaHu cnpamo nybaukysaHume omyemu ¢ yes cbrocmagumocm

Kbm MOMeHTa B cTpaTernyeckua naaH Ha MNpeanoxutens nokynkaTa Ha HOBKU Kopabwu e noa ycnosue u e 0bekT
Ha [OMbJAHUTENHU pPa3vYeTU U pelleHua, Nopagan KOeTo B MPOrHO3HMA Nepuos He ca BKAYEHU TaKMBA
MHBeCTUUMK. ChLLeBPEMEHHO MONE3HUAT KMBOT Ha CbluecTByBawmA GAoT Ha [pynaTta e orpaHMYeH - O4akBa ce
B nepuoga mexay 2035-2037 r. u yeTupuTe Kopaba ga u3nasaT OT eKcnaoaTauua. B Tasn Bpb3Ka HeTHUTe
napuvyHu notoum oT 2027 r. A0 KpaA Ha KMBOTa MM Ca BK/OYEHW KATO eAHOKpaTeH edeKT B mocsiesHaTta
nporHosHa roguHa (2026 r.).

3a oueHKa Ha edeKTa ca u3nosa3BaHW HenybaMYHK cneumnanmsmpanm gaHHu Ha Clarksons Research 3a nasapHure
NPOAAXKHM LeHUTEe Ha Kopabu 3a HAaCMMHM TOBapW, CbNOCTaBMMM NO pa3mep c KopabuTte Ha MpynaTa. U36paHu ca
KOTMPOBKM 3a 15-roanwHmM NnasaTeNHN CPeACTBa, KaKBaTO ce 04aKBa 4a 6bae Bb3pacTTa Ha cobCTBEHUTE KOpabu
Kbm 2026 r. Tbii KaTo NPOAANKHUTE LeHM Ha ynoTpebasaHM Kopabu ca cuaHK 3aBuUCMMK OT GAYKTyaLuumuTe Ha
WWMMHT Nasap 1M Bapupar 3HauMTesHO, 3a LieITe Ha OLEeHKaTa Ca M3M0/13BaHM LLEeHN KbM Kpasa Ha BCAKa roguHa
OT PETPOCMNEKTUBHUA NEPMO, KOUTO Ca OCPEAHEHM.

Tabnuya 11: LleHu 3a 15-200uwiHuU Kopabu 3a HacunHu mosapu 2016 2. — 30 oHu 2021 e.

Bulkcarrier Prices, maH. wartcku gonapmn 2016 2017 2018 2019 2020 06.2021 CpeaHa
28,000 dwt 15 yrs 4.0 6.0 7.0 5.5 5.5 7.5 5.8
52,000 dwt 15 yrs 5.8 9.5 9.0 83 6.8 13.3 8.8

U3mouHuk: Shipping Intelligence Weekly, Clarksons Research

CpefHWTE LLeHU Ca NPUIOXKEHWN KbM BCEKM OT ABOMKMTE KOpabu. Taka cToMHOCTTa Ha ¢10Ta Ha FpynaTa KbM Kpas
Ha 2026 r. e onpegeneHa Ha 29,200 xuA. WATCKM fonapu. /lesosaTa i1 paBHOCTOMHOCT e B pa3mep Ha 44,253 xun.
NB., NpeBanyTnpaHa Ha 6a3a nyb6amkyBaHumaA oT Reuters Kbm 30 toHM 2021 1. dopybpAeH KYpC Ha LWATCKMA A01ap
KbM €BPOTO, NPUAOKNUM 3a 2026 I. € XMNoTe3aTa, Ye KYpChbT Ha /IeBa KbM €BPOTO Ce 3amna3sBa GUKCUPaH.

Ypes To3M noaxon € eMMUHMPaHa OrpaHMYeHOCTTa Ha NapuUYHUTE NOTOUM Ha KopabuTte B CeAnpOrHo3HMUA
nepuos, C KOeTo e CMa3eH NPUHUMMNBLT B HEro [a Ce BK/YBAT HEMPEKbCBAEMM AEMHOCTM C NOCTOAHEH XapaKTep
M A3 HAMA CbLLLECTBEHM NPOMEHM B MaLLabute Ha Tesn AeMHOCTH.

B. Mpuxoau oT BbTpeweH nasap, KOUTO ca TACHO CBbP3aHU C Pa3BUTUETO HAa UKOHOMMUKATa Ha bbarapusa

3a nepuoaa 2022-2026 r. Te CblO ca NPOrHo3MpaHU ¢ andepeHuMpaH rogulieH Temn Ha pacTeX. 3apaau
KopenauuaTa Ha Te3n NPUXOAM C Pa3BUTMETO Ha BbarapckaTa MKOHOMMKA KaTO TEMM Ha PACcTEX € NPUIOKEHO
O4YaKBAHOTO M3MeHeHue Ha peanHua BB Ha cTpaHaTa. Mon3BaHM ca AaHHWM OT NOCOYEeHaTa No-rope NPOrHo3a Ha
MB®.

Tabauya 12: MpozHo3a 3a bBI1 3a nepuoda 2022 2. — 2026 e.

UHaukaTtop 2022f 2023f 2024f 2025f 2026f

Bbarapcka MIKOHOMMKa, peaneH pbeT (%) 4.4 3.9 3.2 3.0 2.8

U3mouHuk: World Economic Outlook Database, April 2021, MB®

OnuMCcaHUAT NOAX04, € NMPUNONKEH NPU NPOrHO3MpPaHe Ha npuxoauTe oT O6pabomka Ha mosapu; CoXxpaHeHUe Ha
moeapu; Haem Ha keli v Haem Ha umomu, KaTo NpPUXoAuTe B MbpBaTa CAeLNPOrHO3HA roAMHa ca NpueTu 3a
paBHM Ha Te3n oT 2026 T.
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Tabnuya 13: [Mpuxodu om 8bmpeweH nasap, KOUMo ca MACHO C8bP3AHU C pa3sumuemo Ha UKOHOMUKama Ha bvazapus

MPUXO/M OT OCHOBHA EAHOCT (XA. N1B.) 2016 2017 2018 2019 2020 06.20215 2021f  2022f  2023f  2024f  2025f  2026f  2027f

10657 11514 12748 13329 11406 47045 12487 13037 13545 13979 14398 14801 14801

06paboTka Ha ToBapw, CbxpaHeHue Ha Tosapu 1 Haem
Ha kel

200UWIHO U3MeHeHue, % - 80% 107%  46% -144% - 9.5% 4.4% 3.9% 3.2% 3.0% 28% 0.0%

0An om npuxodu om ocHosHa deiinocm, % 129% 125%  120% 11.6% 12.8% 8.0%§ 10.1%  109%  11.9%  11.5%  112%  112%  16.2%
Haem Ha umom 1963 2083 2101 2294 2138 10525 2220 2318 2408 2485 2560 2632 2632
200UWHO U3MeHeHue, % - 6.1% 09%  92%  -6.8% - 3.8% 4.4% 3.9% 3.2% 3.0% 2.8% 0.0%
041 om npuxodu om ocHosHa deiiHocm, % 24%  2.3% 20%  20%  24%  18% 1.8% 1.9% 2.1% 2.0% 2.0% 2.0% 2.9%

3abenexka: JaHHume 3a 2016-2017 2. ca peknacuguyupaHu cnpamo nybaukysaHume omyemu ¢ yes Cblocmagumocm

CbrnacHo uenuTe B CTpaTerMyeckua nnaH Ha MNpegnoxkutena 3a passutume Ha pynaTa, B NPOrHO3HWA Nepuog, ca
BK/IIOYEHW NAapUYHUTE NOTOLM, CBBbP3aHM C PasWIMPEHNETO Ha NPUCTAHULWHNA TepMmuHan Ha Oaecoc NMBM upes
M3rpa*kaaHe Ha HOB Kell 1 0bopyaBaHe ¢ BUCOKOEDEKTUBHM 06CTYKBALLM CbOPBIKEHUA 32 06paboTKa Ha 3bPHO
1 metanu. MepnogbT Ha nHBecTUpaHe e 2021-2023 r. 3an0KeHO e HOBUTE aKTUBU Aa BNA3AT B €KCNaoaTaumnA B
Kpasa Ha centemspu 2023 r. MNbpBUTE NpMXOAM Ca NNAHUPAHU 32 NOCNEAHOTO TPUMeceyne Ha CbliaTa rogmHa.
OyaKBaHWTE MaKCMMaJ/IHM TOBAPOMNOTOLUM Ca pasyeTeHn aa 6baat gocturHatv npes 2025 r. B cnegpalunte roguHm
He ce npeaBWMXKAAT CbLLECTBEHW MPOMEHW B Mawabute M peHTabUAHOCTTA Ha MpOeKTa, Mopagu KoeTo
nporHo3HuTe npmuxoau 3a 2026 r. ca onpegeneHn cnpamo 2025 r. ypes Temna Ha pacTeX Ha bBI1 Ha bbarapua
Cbr/lacHO NporHosaTta Ha MB®.

Mo-aony No roAuMHK OT NPOTHO3HWA Nepuog ca NOCOYEHWU NPUXOAMUTE, KOMTO HOBMAT MPOEKT Ce OYaKBa A4a
reHepupa:

Tabauya 14: Mpuxodu om paszwupeHue Ha NPUCMAaHUUWHUA mepmuHan Ha Odecoc MbM

MPUXO/M OT OCHOBHA AEAHOCT (XA. N1B.) 2016 2017 2018 2019 2020 0620211 2021f 2022f 2023f 2024f 2025f 2026f 2027f

06paboTka Ha ToBapw, CbXpaHeHue Ha Tosapu 1 Haem

. 1330 5944 8425 8661 8661
Ha Keit

200UWHO U3MeHeHue, % 346.9%  41.7% 2.8% 0.0%

051 om npuxodu om ocHoeHa deliHocm, % 0.0% 0.0% 1.2% 4.9% 6.6% 6.6% 9.5%

AHanorn4yHo, NbpsBaTa Ce4NpPorHo3Ha rogmMHa e paBHa Ha 2026 .

PaslmnpeHneTo Ha NpPUCTaHMLLHKA TepMmnHan Ha KP3 MopT byprac v cBbp3aHUTE C HEro MHBECTULMOHHM Pa3Xoam
M 6baelm NapuyHK NOTOLM He ca BK/IKOYEHM B MPOTrHO3UTE, Tbil KATO KbM MOMEHTa Ca 06eKT Ha 3HauuTenHa
HEeCUrypHOCT U YCTIOBHOCT.

4.1.2.1. IpYrv NPUX0AM OT IEVHOCTTA

PeanusunpaHuTe Npes peTpoCcnekTMBHUA Nepuoa APy NPUXOAMN OT AeAHOCTTa ca CBbP3aHW OCHOBHO ¢ Nevyanba
OT npojaxkba Ha TeKylM W HeTeKyluM aKTMBM (BKA. CKpan), Npuxogy OT ¢GWHAHCUPAHMWA, MNOAYYeHU
3acTpaxoBaTe/IHM 06e3LeTeHUs, OTNMCAHN 3a4b/XKeHUA U Apyrn. C usknoYeHne Ha MNeyanbaTa oT Nnpoaaxkba Ha
CKpan, KoATO e CBbP3aHa C OCHOBHWTE NPOM3BOACTBEHM MPOLLECU Ha Apy:KecTBaTa oT cermeHTn KopaboctpoeHe
M KopabopemMoHT 1 MaluMHOCTPOEHe, BCMUYKM OCTaHaiuM MPUMXOAM B rofidma CTeneH ca CbC CAyYaeH uau
efHOKpaTeH XapaKrep.

B Ta3u Bpb3Ka Apyrute NnpuMxoam ot 4eMHOCTTa ca NAaHMPaHU NPU CAeaHUTe AONYCKaHUA:

e [Ipuxodu om npodaxc6a Ha CKpan — pasyeTeHn ca Ha 6asa MCTOPMYECKM AOCTUIHAT B PETPOCNEKTUBHUSA
M eKCTPanoaMpaH B MPOrHO3HMSA U B MbpBaTa rogmHa Ha CaeAnporHo3HNA nepuosa cpeaeH npoueHT. Toin
npeAcTaBiABa CbOTHOLIEHWETO MeXAY NPUXOAUTE OT CKpan M cymaTa Ha CnefHuTe rpynu npuxoau ot
OCHOBHa AeWHOCT - [Ipou380dcmeo Ha Memasopexceuwu MawuHU, KOMIoHeHmu u demalinu; PemoHm
U PeKOHCMPYKYUA HA naasamesHu cboose 1 pou3eodcmeo Ha MemasnHu KOHCMpPYKYUU;

e OcmaHanume gudose Opyau npuxodu — He ca NPOrHO3MpaHM 3apagu CropaguyHUA MM XapakTep.
N3knoyeHne npaBu camo 2021 r.,, B KOATO Ca BKAKYEHM OTYETEHUTE LIEeCTMECEeYHU [AaHHMU.
CTpaTternyeckuaT naaH Ha MpegnoxuTenn He NpeasuKaa npogaxkba Ha akTMBKM Ha pynaTa.
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Tabauya 15: pyau npuxodu om deliHocmma

[APYIU NPUXOAM OT AEAHOCTTA (XA N1B.) 2016 2017 2018 2019 2020 6.2021. 2021f 2022f 2023f 2024f 2025f 2026f 2027f

Meyanba ot npopakba Ha AbATOCTPANHM aKTUBH U

B — 200 1324 2817 63 812 47 47
200UWIHO U3MEHeHue, % - 562.0% 112.8% -97.8% 1188.9% -t -94.2%  -100.0%
051 om dpyaume npuxodu om deliHocmma, % 0.2% 1.4% 2.6% 0.1% 0.9% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
MNeyanba ot npogax6a Ha MaTepuany 66 40 32 101 12 17 17
200UWIHO U3MEHeHue, % - -39.4%  -20.0% 215.6% -88.1% - 41.7%  -100.0% - - - - -
041 om dpyeume npuxodu om deliHocmma, % 0.1% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
MNeyanba ot npogax6a Ha ckpan 138 435 1125 1072 626 528 839 880 910 941 972 1005 1005
200UWIHO U3MEHeHUe, % - 215.2%  1586%  -4.7%  -41.6% - 34.0% 4.9% 3.4% 3.4% 3.3% 3.4% 0.0%
051 om dpyaume npuxodu om deliHocmma, % 0.2% 0.5% 1.1% 0.9% 0.7% 0.9% 0.7% 0.7% 0.8% 0.8% 0.8% 0.8% 1.1%
Mpuxoay ot duHaHCUpaHua 216 467 279 310 3012 2247 2247
200UWHO U3MeHeHue, % - 1162%  -40.3%  11.1% 871.6% - -25.4%  -100.0%
0an om dpyaume npuxodu om deliHocmma, % 0.3% 0.5% 0.3% 0.3% 3.4% 3.8% 1.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Mpuxoay oT 3acTpaxosatenHu obesweTeHns 10 5 248 94 488 15 15
200uULLHO U3MeHeHue, % - -50.0% 4860.0% -62.1% 419.1% - -96.9%  -100.0% - - - - -
08 om dpyaume npuxodu om deliHocmma, % 0.0% 0.0% 0.2% 0.1% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Qpyrn 485 290 338 210 453 97 97
200ULHO U3MeHeHue, % - -40.2% 16.6% -37.9% 115.7% - -78.6%  -100.0%
0 om dpyaume npuxodu om deliHocmma, % 0.6% 0.3% 0.3% 0.2% 0.5% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
[LPYTY NPUXOAY OT AEUHOCTTA 1115 2561 4839 1850 5403 2951 3262 880 910 941 972 1005 1005

JaHHuTe 33 npuxoamnTe ca 0606LLeHM B cresBaliaTta Tabanua:

Tabauya 16: O6wo npuxodu

NPUXOAM (XWA. 1B.) 2016 2017 2018 2019 2020 62021 2021f  202f  2023f  2024f 2025  2026f  2027f

TPOM3BOACTBO HA METaNOPEELLY MALUMHH, KOMIOHEHTH
W AeTaitmn

1peso3 Ha T0Bapv 10 AOrOBOPY 3 PeiicoB YapTbp U
Yenyr no A0r0Bopy 3a TalM-4apTbp Ha kopabu
PEMOHT 1 PEKOHCTPYKLYA Ha NIABATENHM CbA0BE U
TPOeKTaHTCKM yeayru

28623 30414 31551 32891 25393 15362; 32495 34087 35280 36480 37684 38928 38928

27687 33562 39947 43503 31346 26797 54050 46540 36709 37957 39210 40504

6710 12597 17535 19594 15459  9778; 20736 21752 22514 23279 24048 24842 24842

[pON3BOACTBO Ha METaNH KOHCTPYKLMM 4195 - 1015 1017 156

06pa6oria 13 Tosap, Cokpanerve k2 1083pi u Haen 3 0657 11514 12748 1339 11406 4704 12487 13037 14875 1993 283 2346 2348

Kewt
Haem Ha umotm 1963 2083 2100 2294 2138 1052 2220 2318 2408 2485 2560 2632 2632
Dpyra yenyr 2473 1580 1422 1932 295 876 1495 1568 1622 1677 1732 1790 1647
MPUXOOM OT OCHOBHA AEAHOCT 82308 91750 106319 114560 88852 58569: 123483 119302 113408 121801 128057 132158 91511
200ULLUHO U3MeHeHue, % - 115%  159%  7.8% -224% - 39.0% -3.4% -4.9% 7.4% 5.1% 32%  -30.8%
[PYTY MPUXOOM OT AEAHOCTTA 1115 2561 4839 1850 5403 2951 3262 830 910 91 m 1005 1005
200UWHO U3MeHeHue, % - 1297%  889% -61.8% 192.1% -t -39.6% -73.0% 3.4% 3.4% 3.3% 3.4% 0.0%
EHOKPATEH EQEKT OT KOPABU - - - - - - - - - - - 44253
200ULLHO U3MeHeHuUe, % - - - - - - - - - - - - -100.0%
0BLLO NPUXOaU 83423 94311 111158 116410 94255 61520 126745 120182 114318 122742 129029 177416 92516
200ULLHO U3MeHeHue, % - 131%  17.9% 4.7%  -19.0% - 34.5% -5.2% -4.9% 7.4% 5.1% 37.5%  -47.9%

4.1.3. ONEPATWBHM PA3XOAM (BE3 AMOPTM3ALMN)

OCHOBHMTe onepaTMBHU pa3xoam Ha pynaTa B PETPOCNEKTUBHUA NEPUOL ca 3a MaTepuasnu, BbHLLUHWU YCayry,
nepcoHan u apyru. AMopTusaummTe ca npeacTaBeHn B ,,MIHBECTULMM M aMopTM3aummn®,

OCHOBHMTE NOArPYNM Ha pa3xoauTe 3a maTepuanm ca:

e  OCHOBHU Mamepuanu — BKAOYBAT NPESUMMHO Pa3XoAM 33 YEepHU U LBETHU MeTanu; farepu;
eNeKTPUYECKM MaTepuanu; KOMMOHEHTU M apyru. CBbP3aHM ca C OCHOBHUTe BU3HEC npouecu Ha
NPOU3BOACTBEHUTE APYXKECTBA;

e [opuso npu eKcnaoamauyus HA Kopabu — BK/IOYBAT PasxoguTe 3a NMPOMULLAEH MAsyT M rasbosa Ha
cobctBeHMa ¢noT Ha Mpynarta;
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CnomazamenHu mamepuanu — BKAOYBAT Pa3XxoM 3a FOPUBA; ras; CMa3ouHM MaTEPUAIN; UHCTPYMEHTH;
MoZe/IHa EKUNUPOBKA; BOAA M APYrK, CbMbTCTBALLM OCHOBHUTE BU3HEC NpoLecy;

EnekmpoeHepaus — HabnwopaBa ce TpaliHa TeHAEHUMA 33 HapacTBaHe Ha LUeHaTa Ha To3u
€HepromnsToYHMK, KOATO B MOCNEAHWUTE MeceLM APacTUYHM Ce MOKayu. 3a 43 KOMMeHcupa LEeHOoBUA
edekT, Ipynata nHBecTMpa BbB GOTOBONTAUYHM LieHTPaAn 3a cobcTBeHOo noTpebneHune;

Jpyau pazxodu 3a Mamepuasau — BKNOYBAT PE3EPBHU YAaCTU U MATEPUANUN, KOUTO B OCHOBHATa CU YacT
obes3neyaBaT aAMMHUCTPATUBHATA AEMHOCT HA ApY)KecTBaTa.

OcCHOBHUTE MNOArPYNM HA pa3xoAuTe 3a BbHLUHU YCAYIU Ca:

Yenyau om nodusnvaHuUmenu — BKAOYBAT Bb3HArpaxXaeHnATa Ha BbHLWHU CI)VIpMVI, non3BaHu 3a
ocbuiecTeABaHe Ha OCHOBHU 6u3Hec npouecwu;

Mopmosu pa3xodu — BKAKOYBAT NPUCTAHWULLHN WU areHTCKU TaKCU; NUAOTCKM YCAYrU U APYrM pasxogm,
CBbP3aHM C TOBApPEHETO M pPa3ToBapBaHeTo Ha KopabuTe Ha MpynaTa;

MocpedHuYecKu ycryau — BKNOYBAT OCHOBHO BPOKEPCKM KOMUCUMOHHM MPU AOrOBapAHETO Ha YapTbpuTe
Ha cobcTBEHUTE KopabuTe;

3acmpaxosKu — BKAKOYBAT KaKTO 0O6WO 3acTpaxoBaHe, Taka M CheLuuasu3vMpaHy 3acTPaxoBKWM KaTto
OTrOBOPHOCTM, KacKo Ha Kopabu u apyru;

Jlpyeu pasxo0u 3a 8bHWHU yCayau — BKNOYBAT OXPaHa; TEKYLLM PEMOHTMU 3a NOAAPDLIKKA HA aKTUBHT;
rpa)KAaHCcKM gorosopu; aboHameHTHa noaApbXKKa Ha codTyep; HOPUAMYECKM, KOHCYATAHTCKU U
OOMTOPCKM YCAYTU; PEKNAMHM, TPAHCNOPTHWU Pasxoam v apyru.

Pa3xoauTe 3a NePCOHAn BK/IOYBAT Pa3xoam 3a paboTHM 3amnatv Ha 3aetuTte B [pynata M CBbp3aHUTE C TAX
OCUTYPUTE/IHM W COLMAIHKN NAawaHma. [pyrute pasxoam 3a AeMHOCTTa Ca CBbP3aHM OCHOBHO C Aa@HbLM, TaKcK,
npoBm3nu, obesueHKM n Apyru. FpynaTta oT4MTa U CYMM C KOPEKTUBEH XapaKTep, KOUTO BK/IOYBAT U3MEHEHMATA
Ha HaNMYHOCTWTE Ha He3aBbplIeHO MNPOM3BOACTBO M FOTOBA MPOAYKUMA M pasxoau 3a npuaobusaHe u
M3rpakaaHe Ha aKTMBM MO CTOMAHCKM HauMH.

B NPOrHO3HMA 1 B NbpBaTa rogMHa Ha C1Ie4NPOrHO3HMA NepUos e NPUNOKEH Pas3anYeH Noaxoa Npu NaaHnpaHe
Ha pa3xoauTte cnopen 3aBUCMMOCTTa UM OT npuxoauTe:

A

27

Pasxoau, KOUTO ca B NPsAKa 3aBUCUMOCT OT NPUXOAUTE OT OCHOBHA AEMHOCT — B Hal-CbLLECTBEHATa CU
YacT Te ca NPOMEH/IMBM CNpAMO 0bema, a AeNbT Ha NOCTOAHHWUTE Pasxoan e He3HayuTeseH. TakuBa ca
pasxoauTe, CBbP3aHM CbC cnefHuTe rpynu npuxoamn (6asosu npuxogm ,A“) - [Mpou3goocmeo Ha
memarsnopexeuwu MAWuHU, KOMIOHeHMu u demalinu; PeMOHM U PeKOHCMPYKUUA HA naasamesnHu
cviose; [lpouzsodcmeo Ha MemasHU KOHCMpPyKyuu; NMpoekmaHmcKu ycnayau; O6pabomka Ha mosapu;
CvxpaHeHue Ha mosapu; Haem Ha keli; Haem Ha umomu v [pyau ycayeu;

Pasxoau, KOUTO He ca B MPSAKa 3aBMCMMOCT OT MPMXOAWUTE OT OCHOBHA AEMHOCT — MMaT YC/0BHO-
NOCTOAHEH XapaKTep M ca CBbP3aHM CbC CAeaHUTe rpynu npuxoamn (6asosu npuxoam ,6)- Mpesos Ha
moeapu no 002080pu 3a pelicos yapmvp 1 Ycayau no 002080pu 3a malim-4apmdvp HA Kopabu,;

Pa3xoam, cBbp3aHM C NPUXoAM OT HOBM NPoeKTH (6a3oBu npuxoam ,B“) - NpoeKT 3a paswmnpeHne Ha
NPUCTAHULLHMA TepMmuHan Ha Opgecoc MBM.
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Tabauya 17: OnpedensHe Ha epynume 6a308uU MPUXo0U 3a U34YUC/AEeHUEe Ha orepamusHUmMe pasxoou

1

NPUXOAM (XWN.NB.) 2016 2017 2018 2019 2020 06.2021 2021f  2022f 2023f 2024f 2025f 2026f 2027f
n

POMSBOACTED Ha METANOPEXELL MMM, 28623 30414 31551 32891 25393 15362) 32495 34087 35280 36480 37684 38928 38928
KOMMOHEHTU U AeTannun
PemoHT 1 PEKOHCTPYKLMA Ha NNaBaTe/IHN CbA0BeE U

6710 12597 17535 19594 15459 9778, 20736 21752 22514 23279 24048 24842 24 842

TpoeKTaHTCKM yenyru #
pOK3BOACTBO Ha METaHU KOHCTPYKLMN 4195 1015 1017 156 -
06paboTka Ha ToBapu, CbxpaHeHue Ha ToBapu 1 Haem Ha

. 10657 11514 12748 13329 11406 47047 12487 13037 13545 13979 14398 14801 14 801
Kelt (6e3 npoekra Ha Ogecoc MBEM)
Haem Ha umom 1963 2083 2101 2294 2138 1052 2220 2318 2408 2485 2560 2632 2632
Lpyrv yenyrv (6e3 mopcku TpaHcnopt) 2305 1432 1293 1800 2835 806 1375 1442 1492 1543 1594 1647 1647
BA30BU NPUXOAM "A" 54453 58040 66243 70925 57387 31 702} 69313 72636 75239 77766 80284 82850 82850
TpeEos HaToeaph 10 AOTOROPH 32 pEACOB 1apTsp 27687 33562 39947 43503 31346 26797| 54050 46540 36709 37957 39210 40504
Yenyr no 40roBopHM 3a TaitM-4apTbp Ha Kopabu
[ipyrv yeayr Ha MOPCKMA TpaHenopT 168 148 129 132 119 70 120 126 130 134 138 143
BA30BU NPUXOAM "B" 27855 33710 40076 43635 31465 26867 54170 46666 36839 38091 39348 40647 -
06paboTka Ha ToBapu, CbxpaHeHue Ha ToBapu 1 Haem Ha

N - - # 1330 5944 8425 8661 8661
Keit Ha npoexTa Ha Ogecoc MM
BA30BU NMPUXOAM "B" - - - 1330 5944 8425 8661 8661
NPUXOAM OT OCHOBHA JENHOCT 82308 91750 106319 114560 88852 58569 123483 119302 113408 121801 128057 132158 91511

A. Pa3xogu, KOUTO ca B NpAKa 3aBUCMMOCT OT NPUXOAUTE OT OCHOBHA AENHOCT

B NporHo3HuWs 1 B NbpBaTta rogMHa Ha ceAnporHo3HMA Nepuo ca NaaHMpPaHU KaTo NPoueHT oT 6a3oBu Npuxoam
,A” 3apaan npakata Mm Bpb3Ka ¢ 06ema 1 anncata Ha 3HAYMTENHU GAYKTYaUUN B LLEHOBUA KOMMOHEHT Ha Te3u

npuxoaute.

3a pa3xoauTte 3a maTepuanu NPoLEHTLT € onpeseseH KaTo cpegHa apUMTMETUYHA CTOMHOCT Ha UCTOPUYECKUTe
CbOTHOLWIEHUA MEXIY OTAEeNHUTE MM NoArpynu n 6asosuTe npuxoam ,A“ 3a BCcAKa rogmMHa oT peTpoCneKTUBHUSA
nepuoa. InHammkata Mm e CpaBHUTENHO NOCTOAHHA — ABMMKAT Ce B AnanasoHa ot 25.3% 0 31.2% ot npuxoauTe.

Tabauya 18: Pazxoou 3a mamepuanu, c8bp3aHu ¢ 6azosu npuxoou ,A”

PA3XO/I1 3A MATEPUA/IU (XWN. NB.) 2016 2017 2018 2019 2020 06.2021 2021f 2022f 2023f 2024f 2025f 2026f 2027f
BA30BU NPUXOAMU "A" 54453 58040 66243 70925 57387 31702] 69313 72636 75239 77766 80284 82850 82850
OCHOBHY MaTepHany (11383) (13284) (13395) (14538) (10720) (8 098)£ (14875) (15588)  (16146) (16689) (17229) (17780) (17780)
200ULWHO U3MeHeHue, % 16.7% 0.8% 85% -26.3% 38.8% 4.8% 3.6% 3.4% 3.2% 3.2% 0.0%

051 om 6asosume npuxodu, % -20.9% -22.9%  -202% -20.5% -18.7% -25.5% -21.5%  -21.5% 21.5%  -21.5%  -21.5%  -21.5% = -21.5%
CriomaraTeHy MaTepuanm (1921) (1587) (1825) (1908) (1400)  (394) (1781)  (1867) (1934)  (1999)  (2063)  (2129)  (2129)
200ULWHO U3MeHeHue, % -17.4% 15.0% 4.5%  -26.6% - 27.2% 4.8% 3.6% 3.4% 3.2% 3.2% 0.0%

a1 om 6asosume npuxodu, % 35%  -27% 2.8%  27%  -24%  -12%  -2.6% -2.6% -2.6% -2.6% -2.6% -2.6% -2.6%
En. eHeprua (2027) (20200 (2260) (2246) (1575 (1 012)l (2280)  (2390) (2475)  (2559)  (2641)  (2726)  (2726)
200UWHO U3MeHeHue, % -0.3% 11.9% -0.6%  -29.9% 44.8% 4.8% 3.6% 3.4% 3.2% 3.2% 0.0%

00 om 6azosume npuxodu, % -3.7% -3.5% -3.4% -3.2% -2.7% -3.2% \ -3.3% -3.3% -3.3% -3.3% -3.3% -3.3% -3.3%
Dipyru (747)  (913) (1077) (1108)  (852)  (380) (1019)  (1068) (1106)  (1143)  (1180)  (1218)  (1218)
200ULWHO U3MeHeHue, % 22.2% 18.0% 2.5%  -22.8% 19.6% 4.8% 3.6% 3.3% 3.2% 3.2% 0.0%

0sn om 6asosume npuxodu, % -1.4%  -16% -1.6%  -16%  -15%  -12%| -15% -1.5% -1.5% -1.5% -1.5% -1.5% -1.5%
PA3XO[I1 3A MATEPUA/IU (16078) (17804) (18557) (19796) (14547) (9 884)E (19955)  (20913) (21661) (22390) (23113) (23853) (23853)
200UWHO U3MeHeHue, % 10.7% 4.2% 6.7%  -26.5% 37.2% 4.8% 3.6% 3.4% 3.2% 3.2% 0.0%

0s1 om 6asosume npuxodu, % -29.5% -30.7%  -28.0% -27.9% -253% -31.2%| -28.8%  -28.8% -28.8%  -28.8%  -28.8%  -28.8%  -28.8%

3abenexka: OmyemHume 0aHHU 3a 2016-2020 2. ca 8cu4ku Opyau ceameHmu 6e3 ceameHm MopcKu mpaHcriopm

AHanorMyHo e onpeaeneH U NPOLEHTLT MPU NAAHMPaHe Ha pa3sXxoAuTe 3a BbHLUHU YCAYIU MO CbOTBETHUTE UM
noArpynu. B uctopuyeckma nepmog, te ce ABUKAT B rpaHuumuTe mexay 15.4% un 18.2% ot 6a3oBuUTe Npuxoau.
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Tabauya 19: Pazxoou 3a 8bHWHU ycayau, c8bp3aHu ¢ 6azosu npuxoou ,,A”

PA3XOAV 3A BbHLLUHW YCAYTW (XWUA. 1B.) 2016 2017 2018 2019 2020 06.2021§ 2021f 2022 2023f  2024f  2025f  2026f  2027f
BA30BU NMPUXOAM "A" 54453 58040 66243 70925 57387 31702] 69313 72636 75239 77766 80284 82850 82850
YCAYT OT NIOAM3MbAHATENM (4869) (4270) (5785) (6478) (5516) (3715)  (6411)  (6719) (6960)  (7193)  (7426)  (7664)  (7664)
200ULLHO U3MeHeHUe, % -12.3%  355%  12.0%  -14.9% - 162% 4.8% 3.6% 3.3% 3.2% 3.2% 0.0%

041 om 6asosume npuxodu, % -89%  -7.4% 87%  -9.1% -9.6% -11.7% -9.2% -9.3% -9.3% -9.2% -9.2% -9.3% -9.3%
Moprosy pasxozu (59) (19) (19) (45) (28) (5) (35) (36) (38) (39) (40) (41) (41)
200ULHO U3MeHeHue, % 67.8% 0.0% 136.8% -37.8% 25.0% 2.9% 5.6% 2.6% 2.6% 2.5% 0.0%

041 om 6asogume npuxodu, % -0.1% 0.0% 00% -0.1% 0.0% 0.0% -0.1% 0.0% -0.1% -0.1% 0.0% 0.0% 0.0%
MocpegHnyecku yeyri (616) (287) (772)  (1141) (306) (98) (603) (632) (655) (677) (698) (721) (721)
200ULHO U3MeHeHue, % - -534% 169.0%  47.8%  -73.2% 97.1% 4.8% 3.6% 3.4% 3.1% 3.3% 0.0%

071 om 6asogume npuxodu, % -1.1%  -0.5% -1.2%  -1.6% -0.5%  -0.3% -0.9% -0.9% -0.9% -0.9% -0.9% -0.9% -0.9%
3acTpaxoBKu (302) (277) (280) (358) (348) (186) (367) (385) (399) (412) (426) (439) (439)
200ULLHO U3MeHeHue, % -8.3% 11%  27.9% -2.8% 5.5% 4.9% 3.6% 3.3% 3.4% 3.1% 0.0%

071 om 6asosume npuxodu, % 0.6%  -0.5% 04%  -0.5% 0.6%  -0.6% -0.5% -0.5% -0.5% -0.5% -0.5% -0.5% -0.5%
Qpyru (3921) (4085 (4755 (4577) (3780) (1759); (4623)  (4845) (5018)  (5187) (5355  (5526)  (5526)
200UWIHO U3MeHeHue, % 4.2% 16.4% 3.7%  -17.4% 22.3% 4.8% 3.6% 3.4% 3.2% 3.2% 0.0%

01 om 6azosume npuxodu, % -7.2%  -7.0% -7.2%  -6.5% -6.6%  -5.5% 6.7% -6.7% -6.7% -6.7% -6.7% -6.7% 6.7%
PA3XOAV 3A BbHLLHW YCAYTU (9767) (8938) (11611) (12599) (9978) (5763); (12039) (12617) (13070) (13508) (13945) (14391) (14391)
200ULLHO U3MeHeHue, % -8.5% 29.9% 85%  -20.8% 20.7% 4.8% 3.6% 3.4% 3.2% 3.2% 0.0%

051 om 6azogume npuxodu, % -17.9%  -15.4%  -17.5% -17.8% -17.4% -18,2%3 -17.4% -17.4% -17.4% -17.4% -17.4% -17.4% -17.4%

3abenexka: OmyemHume 0aHHU 3a 2016-2020 2. ca 8cuyku Opyau ceameHmu b6e3 ceemeHm Mopcku mpaHcrnopm

N pasxoaute 3a nepcoHan MMaT CbLLECTBEH NPOMEH/IUB XapaKTep, Tbi KaTo Bb3HaArpa*xaAeHnATa Ha ronamata
4acT OT 3aeTuTe B [pynaTta 3aBUCAT OT obema Ha penHoctTa. JonbnHUTeNeH HAaTUCK BbPXYy Te3M pa3xoan OKaseaTt
HeAOCTUIbT Ha KBaI'IMd)MLI,MpaHa pa60Ta PbKa B CTpaHaTa U 3aN0OYHaNNAT NpoL,eC Ha KoHBepreHuunAa Ha pa60THaTa
3annata B bbarapua Kbm cpegHuTe EBpOI'IEﬁCKM HMBA, KOMTO Ce O4YaKBa Aa npoaviXXn 1 B cnegsauimte roanmHuM.

3a oTuMTaHe Ha MHOEKCAUUATa Ha 3ansaTtute B Ebnrapvm cnpamo eBpOﬂeVICKMTe B MPOrHO3HUA nepuopa ca

M3non3BaHU cnegHnTe AaHHU 3a:

e bazosa cpedHa pabomHa 3anaama — v3nonssaHa e nybaukysaHata oT HCU cpeaHa paboTHa 3annara

(CP3)3a2020r.;

o HomuHaneH pvcm Ha cpedHama pabomHa 3anaAama - W3NOA3BAHO € HOMWHAAHOTO TOAMULIHO
HapacTBaHe Ha CP3 oT cpegHoOCpOYHaTa NPOrHo3a Ha Mo;

° lpoeHo3Ha UHdJﬂGHUH — 3a e/IMMMWHUPaHEe Ha ed)EKTa OT OYaKBaHaTa MHd)l]aLl,MFl Ca Mn3non3saHu

aKTyannsmpaHuTe NporHosn Ha MB®.

Tabauya 20: [Mpo2HO3HU OaHHU, CBBbP3AHU C pbCma Ha HapacmeaHe Ha CP3

WHpmkaTop 2020 2021f 2022f 2023f 2024f 2025f 2026f
CpeaHa paboTHa 3annarta, ns. 1366
FoguWHO HOMWHaNHO yBennyeHue Ha CP3, nB. - 100 100 100 100 100 100
OuvaksaHa CP3, ns. 1466 1566 1666 1766 1866 1966
HomuHaneH pbet Ha CP3, % 7.32% 6.82% 6.39% 6.00% 5.66% 5.36%
WHdnaumsa 3a bvarapua, % 1.00% 2.00% 2.00% 2.00% 2.00% 2.00%
PeaneH pucr Ha CP3, % 6.32% 4.82% 4.39% 4.00% 3.66% 3.36%

UN3moyHuk: HCU, M®, MB®

C nony4yeHuTe peanHu pberoBe Ha CP3 o1 2022 r. HaTaTbK € MHAEKCMPAHO CPEeLHOTO NCTOPUYECKO CbOTHOLLEHNE
Ha pasxoauTe 3a NepcoHan Kbm 6a3oBu npuxoam ,A“, KOETO e NPUNOXKEHO Npu NaaHMpaHeTo Ao 2026 r. 3a
nbpBaTa Ce[NPOrHO3Ha roAnHa € NPUNOXKEHO CbOTHOWeHMETO 3a 2026 r. B peTpocnekTUBHMA nepunog To ce

nsuxun mexay 30.3% n 36.4% ot npuxoaute.
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Tabauya 21: Pazxoou 3a nepcoHas, c8vbp3aHu ¢ basosu npuxodu ,A“

PA3XOAM 3A NEPCOHAN (XWN. N1B.) 2016 2017 2018 2019 2020 06.2021§ 2021f 202 2023f  2024f  2025f  2026f  2027f
BA30BM MPUXOAM "A" 54453 58040 66243 70925 57387 31 7023 69313 72636 75239 77766 80284 82850 82850
PA3XOAM 3A MEPCOHAN (17269) (18284) (20093) (22064) (20917) (10886) (22576) (24798)  (26815) (28828) (30845) (32899) (32899)
200UWHO U3MeHeHue, % - 59% 99%  98%  -5.2% 7.9% 9.8% 81% 7.5% 7.0% 6.7% 0.0%

031 om 6azosume npuxodu, % 31.7%  -315%  -303% -311%  -36.4%  -34.3% -32.6%  -34.1% -35.6%  -37.1%  -384%  -397%  -39.7%

3abenexka: OmuyemHume daHHu 3a 2016-2020 2. ca 8cu4ku Opyau ceemeHmu bes ceemeHm MopcKu mpaHcriopm

[Opyrute pasxoau 3a AeiHOCTTA UCTOPUYECKM ce NpomeHAT oT 0.7% ao 6.7% ot 6a3osu npuxoan ,A“. B Te3u
pasxoau 3HauuTeneH AAN 3aeMaT HaunCceHUTe NPOoBU3NU N 06e3LEeHKN B OTYETHUTE FOAMHU, KOUTO MO CbLLECTBO
Ca HemapuyHM pPasxofM W He ca efleMeHT Ha napuyHuMTe NoTouM. B NpOrHo3HWA M B MbpBaTa roguHa Ha
CNeAnporHo3uns Nepuos ca NaaHUpaHU camo PasxoaMm 3a AaHbLM, TaKCU U ApyrK Ha 6a3a Ha UCTOPUYECKUA UM
cpefieH NpoLeHT oT 6asosuTe npuxogu. He ca pasyeTeHu NpoBusnMM 1 06e3LEHKN C U3KAOYeHMe Ha 2021 T., B
KOSTO Ca OTPa3eHn AaHHWUTE 3@ MbPBOTO LWECTMECEUME.

Cymum c KOpPEKTUBEH XapaKTep, OCBEH OTYeTeHUTe Npe3 NbpBOTO noayrogue Ha 2021 r., He ca NPOrHO3MpPaHW.

Tabauya 22: fipyau pasxodu 3a deliHocmma u CyMu ¢ KOpeKmuseH xapakmep, c8bp3aHu ¢ bazosu npuxoou ,A“

[DIPYTY PA3XOAM (XWN. N1B.) 2016 2017 2018 2019 2020 06.2021 2021f 2022 2023f  2024f  2025f  2026f  2027f
BA30BU NMPUXOAM "A" 54453 58040 66243 70925 57387 31702] 69313 72636 75239 77766 80284 82850 82850
Mposu3um 1 obe3weHku (1040) (270)  (1819) (930) (328) 235 235
200ULLHO U3MeHeHue, % -74.0%  573.7%  -48.9%  -64.7% -171.6%  -100.0%
071 om 6asosume npuxodu, % -1.9%  -0.5% 27%  -1.3% -0.6% 0.7% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
[laHbUy, TaKkeu U Apyrn (2621) (1649)  (1846) (2340) (1463 (472);  (2059)  (2158) (2235)  (2310) (2385  (2460)  (2460)
200ULLHO U3MeHeHue, % -37.1%  11.9%  26.8%  -37.5% 40.7% 4.8% 3.6% 3.4% 3.2% 3.1% 0.0%
071 om 6asogume npuxodu, % 4.8%  -2.8% 2.8%  -33%  -2.5%  -15% -3.0% -3.0% -3.0% -3.0% -3.0% -3.0% -3.0%
[APYTY PA3XOAM 3A JEMHOCTTA (3661) (1919) (3665) (3270) (1791)  (237); (1824)  (2158) (2235)  (2310) (2385)  (2460)  (2460)
200UWIHO U3MeHeHuUe, % - 47.6%  91.0% -10.8%  -45.2% - 1.8% 18.3% 3.6% 3.4% 3.2% 3.1% 0.0%
041 om 6asosume npuxodu, % 6.7%  -3.3% 55%  -4.6% 31%  -0.7% -2.6% -3.0% -3.0% -3.0% -3.0% -3.0% -3.0%
CYMM C KOPEKTUBEH XAPAKTEP 270 732 579 1280 (223) 260 260
200ULLHO U3MeHeHue, % 171.1%  -20.9% 121.1% -117.4% -216.6%  -100.0%
041 om 6asosume npuxodu, % 0.5% 1.3% 0.9% 1.8%  -0.4% 0.8% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

3abenexka: OmyemHume daHHu 3a 2016-2020 2. ca 8cu4ku Opyau ceemeHmu bes ceemeHm MopcKu mpaHcrnopm

OnepaTuBHUTE pasxoam, cBbp3aHu ¢ 6aszosu npmuxoam ,A“ ca obobuweHn B cneasalata Tabanua:

Tabauya 23: OnepamusHu pasxodu, c8bp3aHU ¢ bazosu npuxodu ,A”

OMEPATUBHU PA3XOAM (XMN. N1B.) 2016 2017 2018 2019 2020 06.2021;  2021f  2022f 2023f  2024f  2025f  2026f  2027f
BA30BU NMPUXOAM "A" 54453 58040 66243 70925 57387 31702] 69313 72636 75239 77766 80284 82850 82850
Pasxopu 3a Maepuany (16078) (17804) (18557) (19796) (14547) (9884); (19955  (20913) (21661) (22390) (23113) (23853) (23853)
Pa3sxopm 3a BHIWHK yenyrn (9767) (8938) (11611) (12599) (9978) (5763) (12039) (12617) (13070)  (13508)  (13945) (14391) (14391)
Pa3xopu 3a nepcoHan (17269) (18284) (20093) (22064) (20917) (10886); (22576) (24798) (26815)  (28828)  (30845) (32899)  (32899)
[lpyrv pasxoau 3a AeitHocTTa (3661) (1919) (3665 (3270) (1791)  (237); (1824)  (2158) (2235)  (2310)  (2385)  (2460)  (2460)
Cymu C KOPEKTUBEH XapaKTep 270 732 579 1280 (223) 260 260 - - - - - -
OMEPATMBHU PA3XOAN (46505) (46213) (53347) (56449) (47456) (26510); (56134) (60 486) (63781) (67036) (70288) (73603) (73 603)
200ULLHO U3MeHeHue, % -0.6% 15.4% 58%  -15.9% 18.3% 7.8% 5.4% 5.1% 4.9% 4.7% 0.0%

041 om 6asosume npuxodu, % -854% -79.6%  -80.5% -79.6% -82.7% -83.6% -81.0%  -83.3% -84.8%  -86.2%  -87.5%  -88.8%  -88.8%

3abenexka: OmyemHume daHHuU 3a 2016-2020 2. ca 8cu4ku Opyau ceemeHmu bes ceameHm MopcKu mpaHcrnopm

b. Pa3xoau, KOUTO He ca B NpAKa 3aBUCUMOCT OT NPUX0AUTE OT OCHOBHA AeAHOCT

PasxoauTe, cBbP3aHu ¢ MMpeso3 Ha mosapu no 0o2080pu 3a pelicoe Yapmvp U Ycayau no 0o2080pu 3a malim-
yapmuvp Ha Kopabu (6a3oBu npuxoam ,,b6“) MMaT yCNOBHO-NOCTOAHEH XapaKTep. LleHOBMAT KOMMOHEHT Ha Te3un
NPUXoau e CUHO BoNnaTuAeH. ToBa NpaBy HEMPUIOXKMM NOAXOALT PA3xoamuTe Aa ce NNAHUPAT KaTo NPOLLEHT OT
npuxoauTe.

3a 2021 r. Te ca NJaHMpPaHM Ha 6a3a Ha AOCTUIHAaTUTE HMBA 3a MbPBOTO LIECTMECeYNe U OYaKBAHMA UM pasmep
npes BTOPOTO. 3a cieABalLnTe FOANHU OT NPOrHO3HMA NEPUO, e 3aN0KeH NOCTOAHEH TEMM HA HApPacTBaHe Ha
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Tesun pasxoau. M3nonseaH e 2.08% cbCTaBeH roguweH Temn Ha pactex (CAGR) Ha MHAEKCa Ha onepaTUBHUTE
pa3xoAm Ha KopabuTe 3a HaCMMHM TOBapW, NpeacTaBeH B rpadmKaTa no-goy. M3umcneH e 3a nepuoga 2000-2019
r. CblMAaCHO Henyb/IMYHM MasapHM [AHHW HA CNeuManu3nMpaHo Mpoy4YyBaHe 3a PaBHULLETO Ha FoOAMLIHUTE
onepaTMBHU pa3xoam Ha pasnMyHUTe BUA0Be Kopabu (OpCost) Ha BDO.

WHAeKc Ha onepaTtuBHUTe pasxoam Bulker

200

180

160

140

120

100

80
2000 2003 2006 2009 2012 2015 2018

Opcost Bulker Indices ~ ==++-eeee Linear (Opcost Bulker Indices)

U3mouHuk: OpCost 2020, BDO

B cboTBeTcTBME C NOAXOAA, MPUAONKEH NPU MAaHMpaHe Ha npuxoauTe oT [Ipego3 Ha Mosapu o 002080puU 30
peticoe yapmvp n Ycayeu no 0oz2o08opu 3a malim-4apmbvbp HA Kopabu, B CNeANpOrHO3HUA Mepuos He ca
MPOrHO3MPaHM ONepaTMBHU Pasxoam C ueN eIMMUHMPaHe OrpaHUYeHOCTTa Ha NapuMyYHUTE NOTOLUM Ha Kopaburte
BbB BPEMeTO.

OcHOBeH AAn B pa3xoAuTe 3a MaTepuanu MMaT ropuBaTa, M3MOA3BAHM MPU eKcrnioaTaumaTa Ha Kopabure.
[vHamuKa B peTpocnekTUBHUA Nepuos, e CBbP3aHa C Pas3anNyHuA 6poli AHM, B KOUTO KopabuTe ca B peicos nau B
TalkM-4apTbp. 3a NPOrHO3HMA Nepuoa e NPMeTo, Ye CbOTHOLIEHMETO Ha Te3M OHM e ce 3ana3un CbLoTo, KAKTo
npes NbpBoO WecTmeceyme Ha 2021 r.

Tabauya 24: Pazxodu 3a mamepuanu, c8vp3aHu ¢ bazosu npuxoou ,6“

PA3XOQW 3A MATEPUANU (XWN. N1B.) 2016 2017 2018 2019 2020 06.2021‘ 2021f 2022 2023f 2024f 2025f 2026f 2027

BA30BU NPUXOAM "B" 27855 33710 40076 43635 31465 26867, 54170 46666 36839 38091 39348 40647

[opuBO Npu eKcnoaTaLymaTa Ha kopabu (6258) (4950) (7762) (10097) (9067) (3644); (7387)  (7541) (7698)  (7858)  (8022)  (8189)
200UWHO U3meHeHue, % - -20.9% 56.8%  30.1%  -10.2% - -18.5% 2.1% 2.1% 2.1% 2.1% 2.1%  -100.0%

0A1 om 6asosume npuxodu, % 225%  -14.7%  -194% -23.1% -28.8% -13.6% -13.6%  -16.2% -20.9%  -20.6%  -20.4%  -20.1%

CnomaraTenHu matepuanm (1223) (1134) (1139) (1534) (1256) (452);  (1102)  (1125) (1148)  (1172)  (1196)  (1221)
200UWHO U3MeHeHue, % - -7.3% 04%  34.7% -18.1% - -12.3% 2.1% 2.0% 2.1% 2.0% 2.1%  -100.0%

0A1 om 6asosume npuxodu, % -4.4%  -3.4% 2.8%  -35%  4.0%  -17% -2.0% -2.4% -3.1% -3.1% -3.0% -3.0%

En. eneprua (5) (5) (6) @) @) (1 @ @ @ @ @ @
200ULLHO U3MeHeHue, % - 0.0% 20.0% -33.3%  -25.0% . -33.3% 0.0% 0.0% 0.0% 0.0% 0.0%  -100.0%

01 om 6azosume npuxoou, % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Qpyrv (993) (1324) (1422) (1891) (2017) (585);  (1026)  (1047) (1069)  (1091)  (1114)  (1137)
200UWHO u3MeHeHue, % - 333% 7.4%  33.0% 6.7% - -49.1% 2.0% 2.1% 2.1% 2.1% 2.1%  -100.0%

041 om 6asosume npuxodu, % 3.6%  -3.9% -3.5%  -43%  -64%  -22% -19% -2.2% -2.9% -2.9% -2.8% -2.8%
PA3XO0/IN 3A MATEPUANIU (8479) (7413) (10329) (13526) (12343) (4 682)3 (9517)  (9715) (9917) (10123) (10334) (10549) -
200UWIHO U3MeHeHuUe, % - -126%  393% 31.0%  -8.7% -1 -22.9% 2.1% 2.1% 2.1% 2.1% 2.1%  -100.0%

051 om 6azosume npuxodu, % -30.4%  -22.0%  -258% -31.0% -39.2% -17.4% -17.6%  -20.8% -26.9%  -26.6%  -26.3%  -26.0%

3abenexka: OmyemHume daHHuU 3a 2016-2020 2. ca 3a ceemeHm MopcKu mpaHcriopm

OcHOBeH Afn B pasxoguTe 3a BbHILHM YCAYTM MMAT MOPTOBUTE Pasxoau, YMATO AMHAMMKA CbLLO € CBbp3aHa C
pasnpefeneHMeTo Ha [AHUTE MeXAYy PencoB M Tam-4apTbp. 3a NPOTrHO3HUA nepuos e npueTo, ye
pasnpeaeneHneTo Lie Ce 3aMnasm CbLLOTO, KaKTo Npes NbpBo WwecTMeceune Ha 2021 r. onbJHUTENHO, PaBHULLETO
WM 33aBWCU OT LLEHOBUTE HMBA HA TOBAPHUTE U Pa3TOBAPHMUTE NPUCTAHMLLA.
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Tabnauya 25: Pa3xoou 3a 8bHWHU ycayau, c8bp3aHu ¢ bazosu npuxodu 6

PA3XO/I1 3A BbHLUHM YCAYTU (XWUA. NB.) 2016 2017 2018 2019 2020 06.2021; 2021f  2022f 2023f  2024f  2025f 2026f  2027f

BA30BM NPUXOAM "B" 27855 33710 40076 43635 31465 26867 54170 46666 36839 38091 39348 40647

NopTosu pasxoav (4631) (4269) (4426) (6081) (4586) (3 543]] (7107)  (7255) (7406) (7560) (7718) (7879)
200ULWHO U3MeHeHuUE, % - 78% 37% 374% -24.6% -l 55.0% 2.1% 2.1% 2.1% 2.1% 2.1% -100.0%

0an om 6asosume npuxodu, % -16.6% -12.7% -11.0% -13.9% -146% -13.2%| -13.1% -15.5% -20.1%  -198%  -19.6%  -19.4%

TocpeaHuyeckm yeayrm (1148) (1456) (467)  (592)  (325)  (238) (512) (523) (534) (545) (556) (568)
200UWHO U3MeHeHue, % - 268% -679% 268% -45.1% -1 57.5% 2.1% 2.1% 2.1% 2.0% 22% -100.0%

0an om 6asosume npuxodu, % -41%  -43%  -12% -14%  -10%  -09%; -09%  -11% -14%  -14%  -14%  -14%

3acTpaxoskm (1130) (1066) (1043) (1105) (1066)  (462){ (892)  (911) (930)  (949)  (969)  (989)
200ULWHO U3MeHeHue, % - 57% -2.2% 59%  -3.5% -y -163% 2.1% 2.1% 2.0% 2.1% 2.1% -100.0%

0an om 6azosume npuxodu, % 4.1%  -32% -26%  -25%  -34%  -17% | -1.6% -2.0% -2.5% -2.5% -2.5% -24%

Dpyrm (870)  (900)  (889)  (978) (1506)  (599){ (1286) (1313 (1340) (1368) (1397) (1426)
200UWHO U3MeHeHue, % - 3.4% -12%  100%  54.0% -0 -14.6% 2.1% 2.1% 2.1% 2.1% 2.1% -100.0%

0sn om 6asosume npuxodu, % 31%  -27%  -22%  -22%  -48%  -22%|  -24%  -2.8% -36%  -36%  -36%  -3.5%

PA3XO/1 3A BbHLLHM YCNYTH (7779) (7691) (6825) (8756) (7483) (4842){ (9797) (10002)  (10210) (10422) (10640) (10862)
200ULWHO U3MeHeHuUe, % - -11% -113%  283%  -145% -1 30.9% 2.1% 2.1% 2.1% 2.1% 2.1% -100.0%

0a1 om 6azosume npuxodu, % -27.9% -228% -17.0% -20.1% -23.8% -18.0%| -18.1% -21.4% 27.7%  -274%  -27.0%  -26.7%

3abenexka: OmuyemHume 0aHHU 3a 2016-2020 2. ca 3a ceameHm Mopcku mpaHcnopm

B pasxoguTe 3a nepcoHan He e NiaHMpaH PbCT, CBbP3aH C KOHBEPreHUMATa Ha cpegHaTa paboTHa 3annaTta B
Bbarapua Kbm eBponeickaTa. 3annallaHeTO Ha MOPCKMTE eKMMaXKM Ha Kopabute Ha [pynata e Ha
MEXKAYHapOAHO HUBO NPeABUa KOHBEPTMPYEMUA XapaKTep Ha Npodecnunte nm.

Tabauya 26: Pazxoou 3a nepcoHas, cevp3aHu ¢ 6azosu npuxoodu ,6“

PA3XOZ/ 3A NEPCOHAN (XWN.N1B.) 2016 2017 2018 2019 2020 62021 2021f  2022f 2023f  2024f 2025  2026f 2027f
BA30BM NPUXOAN "B" 27855 33710 40076 43635 31465 26867, 54170 46666 36839 38091 39348 40647
PA3XOAY 3ANEPCOHAN (6629) (6901) (6923) (7421) (7199) (2925){ (5929) (6052) (6178) (6307) (6439) (6573)

200UWHO U3MeHeHue, % - 41% 03% 72%  -3.0% -1 -17.6% 2.1% 2.1% 2.1% 2.1% 2.1% -100.0%
0sn om 6azosume npuxodu, % -238% -205% -173% -170% -22.9% -109%| -109% -13.0% -168%  -166%  -164%  -16.2%

3abenexka: OmyemHume 0aHHU 3a 2016-2020 2. ca 3a ceameHm Mopcku mpaHcnopm

B apyrute pa3xoam 3a AeMHOCTTA B PETPOCNEKTUBHMUA NEPUOA OCHOBEH A1 3aeMaT HauncaeHute obesueHKM Ha
Kopabu. Te ca HenapuyHM Pasxoam v He ca NpeasuaeHn B 6baewe. B NporHosHMA nepuog ca niaaHMpaHn camo
pasxoaM 3a AaHbLM, TaKCK U APYTW.

He ca pa3yeTeHW CymMMu C KOPEKTUBEH XapaKTep C M3KAtoueHue Ha 2021 r., B KOATO ca OTpaseHu AaHHUTe 3a
NbPBOTO LIEeCTMeCeume.

Tabauya 27: [pyau pasxoou 3a eliHocmma u CyMu C KOpeKmuseH xapakmep, c8bp3aHu ¢ 6azosu npuxodu ,b6“

APYTU PA3XOAM (XWUN. NB.) 2016 2017 2018 2019 2020 06.2021 ; 2 021f 2 022f 2 023f 2 024f 2 025f 2 026f 2027f
BA30BM NPUXOAM "B" 27855 33710 40076 43635 31465 26867 54170 46666 36839 38091 39348 40647
Mposu3unm n 06e3LeHku - - (1387) (4263) (8676)
200UWHO u3mMeHeHue, % - - - 2074% 103.5% -1 -100.0% - - - - -
dan om 6azosume npuxodu, % 0.0% 0.0% -3.5% -9.8% -27.6% 0,0%3 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
[laHbUuu, Takeu 1 apym (601)  (756) (848)  (914) (4761)  (395) (764) (780) (796) (813) (830) (847)
200UWHO U3MeHeHue, % - 258% 12.2% 7.8% 420.9% - -84.0% 2.1% 2.1% 2.1% 2.1% 2.0% -100.0%
0an om 6azosume npuxodu, % -2.2%  -2.2% -2.1%  -21% -151%  -1.5% -1.4% -1.7% -2.2% -2.1% -2.1% -2.1%
[IPYIV PA3XOAM 3A IEAHOCTTA (601)  (756) (2235) (5177) (13437)  (395) (764) (780) (796) (813) (830) (847)
200UWHO u3mMeHeHue, % - 258% 195.6% 131.6% 159.6% - -94.3% 2.1% 2.1% 2.1% 2.1% 2.0% -100.0%
0A1 om 6aszosume npuxodu, % -2.2% -2.2% -5.6% -11.9% -42.7% -1.5% -1.4% -1.7% -2.2% -2.1% -2.1% -2.1%
CYMM C KOPEKTUBEH XAPAKTEP 672 673 172 1257 822 30 30
200UWHO U3MeHeHue, % - 0.1% -74.4% 630.8% -34.6% - -96.4% -100.0%
dan om 6azosume npuxodu, % 2.4% 2.0% 0.4% 2.9% 2.6% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%

!

3abenexka: OmyemHume daHHuU 3a 2016-2020 2. ca 3a ceemeHm MopcKu mpaHcriopm
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OnepaTuBHUTE Pasxoam, CBbpP3aHM ¢ 6a3osu npmxoam ,,B“ ca 060bweHn B cneagaltata Tabanua:

Tabauya 28: OnepamueHu pasxoou, c8bp3aHU ¢ 6a3osu npuxodu , 6

OMEPATUBHU PA3XOAW (XUN. N1B.) 2016 2017 2018 2019 2020 06.2021) 2021f  2022f 2023f  2024f 2025f  2026f  2027f
B5A30BM NPUXOAK "B" 27855 33710 40076 43635 31465 26867 54170 46666 36839 38091 39348 40647
Pasxo/v 3a Matepuanu (8479) (7413) (10329) (13526) (12343) (4682)1 (9518) (9716) (9918) (10125) (10337) (10552)
Pa3X0M 33 BbHILHM YCTYTU (7779) (7691) (6825) (8756) (7483) (4842)[ (9797) (10002)  (10210) (10422) (10640) (10862)
Pasxo/y 3a nepcoHan (6629) (6901) (6923) (7421) (7199) (2925)} (5929) (6052) (6178) (6307) (6439) (6573)
[lpyrv pasxoau 3a AeiHocTra (601)  (756) (2235) (5177) (13437)  (395) (764) (780) (796) (813) (830) (847)
Cymu C KOPEeKTUBEH XapakTep 672 673 172 1257 822 30 30
OMEPATUBHM PA3XOAN (22816) (22088) (26140) (33623) (39640) (12814)} (25978) (26550)  (27102) (27667) (28246) (28834)
200UWHO U3MeHeHue, % - -32%  183% 286% 17.9% -1 -345% 2.2% 2.1% 2.1% 2.1% 2.1% -100.0%
051 om 6a3oeume npuxoou, % -81.9% -65.5% -652% -77.1% -126.0% -47.7%! -48.0%  -56.9% -736%  -726% -718%  -70.9%

3abenexka: OmyemHume daHHU 3a 2016-2020 2. ca 3a cezmeHm Mopcku mpaHcrnopm

B. Pa3xoaun, cBbp3aHu C NPUXOAU OT HOBU NMPOEKTU

PaslMpeHneTo Ha NPUCTaHULWHKUA TepMuHan Ha Ogecoc NBEM npeasu:Kaa o6paboTka Ha 3bPHEHM U MeTaNHU
TOBapM Ypes U3No0/3BaHETO Ha CbBPEMEHHW aBTOMATU3MPAHU TEXHONOMMU U CNeLmanm3npPaHn CbOPbIKEHUS B
NPUCTaHUWHNA BU3HeC. 3apagy OYaKBAHOTO BbBEXKAAHE B EKCN/JoaTauMa Ha pPaslMpPeHMeTo B Kpas Ha
centemepwu 2023 r., NbpPBUTE ONEPATUBHMU PA3XOAM 3a MPOEKTA ca MNJAaHMPAHM OT NOCAeAHOTO TPMMEeceUYne Ha
roavHara.

MaKkcuMManHuTe TOBaponoTOLLM Ce O4aKBa Aa 6baaTt focTurHaty npes 2025 r. MaaHupaHuTe pasxoauTte 3a 2023-
2025 r. B Hal-CbluecTBEHaTa CM MMAT MPOMEH/IMB XapaKTep cnpamo obema TOBapu M ca CcbobpaseHun c
XapaKTepUCTUKUTE Ha HOBUTE aKTUBWU M TexXHONOrMn B cneasawuTe rogmHu He ce NpeaBuMMKAAT CblLLEeCTBEHU
NpomMeHu B Mal,abuTe Ha AEWHOCTTA, MOPaAM KOETO NPOrHO3HMTe pasxoam 3a 2026 r. ca onpeseneHn cnpsamo
2025 r. ype3 Temna Ha pactex Ha BBl Ha Bbarapusa, npuaoxeH 3a 6asosuTe npuxoan ,B“. B pasxogute 3a
nepcoHan e oTpaseH U NPoLEechT HA KOHBEPreHLMA Ypes pbCToBeTe HA cpesHaTa paboTHa 3annaTa B bbarapus,
onucaHu no-rope.

MbpBaTa rogMHa OT CNeAnpPorHO3HMA Nepmnos e 3a10XKeHa KaTo pasHa Ha 2026 .

Tabauya 29: OnepamusHu pa3xodu, cevp3aHu ¢ 6azosu npuxodu ,B“

OMEPATUBHM PA3XOAV (XUN. N1B.) 2016 2017 2018 2019 2020 06.20211 2021f  2022f 2023f  2024f 2025 2026f  2027f

BA30BM NPUXOAM "B" 1330 5944 8425 8661 8661
(109) (486) (689) (708) (708)

3459%  41.8% 2.8% 0.0%
-8.2% -8.2% -8.2% -8.2% -8.2%
(108) (482) (683) (702) (702)
200UWHO U3MeHeHue, % 346.3% 41.7% 2.8% 0.0%

Pa3xoau 3a matepuanu 3
0s1 om 6azoeume npuxodu, % - - - - - - i - - -8.1% -8.1% -8.1% -8.1% -8.1%

200ULWHO U3MereHue, %
0an om 6asosume npuxodu, %

Pa3xoau 3a BbHIWHM yCAym

(477) (2214) (3254) (3458) (3458)
3642%  47.0%  63%  0.0%

-359% -37.2% -386%  -39.9%  -39.9%
(48)  (211)  (299)  (307)  (307)
3396%  417%  27%  0.0%

Pa3sxoau 3a nepcoHan
200UWHO U3MeHeHue, %
dan om 6azosume npuxodu, %
[pyrv pasxoau 3a AeiHocTTa
200UWHO u3meHeHue, %

dan om 6azosume npuxodu, % -3.6% -3.5% -3.5% -3.5% -3.5%

OMEPATUBHU PA3XOAN - - - - - - - - (742) (3393) (4925) (5175) (5175)
200UWHO U3MeHeHUe, % - - - - - - - - - 357.3% 45.2% 5.1% 0.0%
dan om 6a3osume npuxodu, % - - - - - - - - -558%  -57.1%  -58.5%  -59.8%  -59.8%

[aHHuTe 3a onepaTMBHUTE pa3xoam ca o60bLieHn B cneasallarta Tabaumua:
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Tabauya 30: O6wo onepamueHu pasxoou

OMEPATUBHM PA3XOAM (XWN. NB.) 2016 2017 2018 2019 2020 6.20211 2021f  2022f 2023f  2024f  2025f  2026f  2027f
NPUXOAM OT OCHOBHA AEAHOCT 82308 91750 106319 114560 88852 58569| 123483 119302 113408 121801 128057 132158 91511
Pasxo/y 3a marepuanu (24557) (25217) (28886) (33322) (26890) (14566)| (29474) (30629)  (31688) (33000) (34140) (35113) (24561)
Pa3xozy 3a BbHLIHM yCayrM (17546) (16629) (18436) (21355) (17461) (10605)} (21836) (22619)  (23388) (24412) (25268) (25955) (15093)
Pasxov 3a nepcoHan (23898) (25185) (27016) (29485) (28116) (13 811); (28505) (30850)  (33470) (37349) (40538) (42930) (36357)
[lpyrv pasxoam 3a AeitHocTTa (4262) (2675) (5900) (8447) (15228) (632)‘ (2588) (2938) (3079) (3334) (3514) (3614) (2767)
CyMU C KOPEKTUBEH XapaKTep 942 1405 751 2537 599 290; 290
OBLLI0 ONEPATUBHU PA3XOM (69321) (68301) (79487) (90072) (87096) (39324)! (82113) (87036)  (91625) (98095) (103 460) (107 612) (78778)
200UWHO U3MeHeHue, % - -15%  164% 133%  -3.3% ‘ -5.7% 6.0% 5.3% 7.1% 5.5% 4.0%  -26.8%
051 om npuxodume om ocHosHa deliHocm, % -84.2% -74.4%  -748% -78.6% -98.0% -67.1% ; -66.5%  -73.0% -80.8% -80.5% -808% -814% -86.1%

4.1.4. IHBECTULUWM U AMOPTU3AUNMK

MAaHUpaHWUTE MHBECTULMOHHMW Pa3X0A4M 32 NPOrHO3HWUA Nepuos ca 6asmpaHu Ha 3an10KeHuTe oT MNpeanoxuTtena
MHBECTULNKN B CTPATErMYeCcKMA NaaH U ca NPoAb/IKEHNE HA MHBECTULMOHHATA NOAUTUKA Ha pynata. O6wmaT
pasmep Ha MHBecTUUMKUTe 3a nepmoga 2021-2026 r. e 80,158 xmn. ne. B TaAx ca BkaoveHn mn 39,396 xun. ns..
MHBECTMLMM 32 HOBUA NPOEKT 33 pasliMpPeHNE Ha NPUCTAHMLLHMA TepmuHan Ha Ogecoc NBEM, pa3npeaeneHnu B
rognHuTe:

Tabauya 31: Mneecmuyuu 8 npoekma Ha Odecoc [MbM

UHaunkaTop 2021f 2022f 2023f
MNHBeECTULMMU, X1A. NB. 221 14,572 24,603

OuaKBea Ce NPOEKTHLT 33 PasLUMPEHMNETO A3 NPUKAOUM B Kpaa Ha cenTemBpu 2023 r. M HOBUTE aKTUBK Aa 6baaT
BbBEAEHW B eKCNAoaTaLms.

OcTaHannTe MHBECTULMM CA HAaCOYEHM KbM NogabpraHe u obHoBsBaHe Ha crpagHna  MmalMHHKUA NapK Ha
pynaTa; npoabarXKaBaHe Ha ,3eneHaTa UHBECTULLMOHHA noanTMKa“ n Ha npouecuTe Ha ANUTrNTann3auuma.

HeTHuTte MHBECTULUUN (MHBECTVILI,VIM B HOBU aKTUBUN MUHYC aMOpTVISaLI,VIﬂ) 3a NPOrHo3HnA nepmnog ca -1,275 xun.
N1B., KOETO € KOHCepBaTuBEH Noaxoa.

B cboTBeTCTBME C M3UCKBaHETO Ha uA. 11, an. 6 oT Hapenba Ne 41, MHBECTULMOHHUTE Pa3xoam 3a NbpBaTa rogMHa
OT C1eANPOrHO3HMA MEepPUOoL Ca NIAHMPAHN KaTo paBHM Ha pa3mepa Ha amopTM3auunTe 3a roguHaTa, C KoeTo ce
rapaHTMpa NOAAbPYKAHETO Ha KanuTaia v NPOrHO3HWA TEMN HA PacTeX.

Pa3xoguTte 3a amopTM3aumA 33 NPOrHO3HUA NEPUOL Ca U3UMC/IEeHN Ha Ha3a aMopTU3ALMOHHUTE NAaHOBE Ha
cbuectsyBawmte Kbm 30 toHM 2021 r. akKTMBM M HA HOBUTE MHBECTUUMW. B NporHosata ca BKAKYEHU U
O4YaKBaHMTE aMOpPTM3aUMK Ha aKTMBMTE C MPaBO Ha MNo/3BaHe, KOUTO cbrnacHo MC®O 16 npeacraBnasat
KanuTaaM3MpaHW Haemu Ha M3NON3BAHM YYXKAW aKTMBWM 33 LOTOBOPEH CPOK. He ce npeasuKaaT NpomeHu B
HOPMWTE M CPOKOBETE 32 aMOPTM3aLMNA Ha OTAE/IHUTE FPYNU aKTUBK.

3a 2027 r. pa3xoguTte 32 amopTM3aumnA ca B pa3mep Ha 6,781 xun. nB. U ca NOAYYEeHU KaTo OT pasxoguTe 3a
amopTusauma 3a 2026 r. ot 14,507 xuAa. NB. ca U3BafeHM amopTu3aLmmTe Ha cermeHT Mopcku TpaHcnopT (7,726
XWA. NIB.) 33 CbLUATa rOAMHA, C KOETO € eIMMUHUPAH epeKTbT, CBbP3aH C OFPaHMYEHOCTTA Ha NONIE3HNUA KMBOT Ha
KopabuTte Ha MpynaTta B cneaAnNpoOrHO3HMA NepUOoA.
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Tabnauya 32: MHeecmuyuu u amopmu3ayuu

WHBECTULIUM U AMOPTU3ALIUK (XWUN. N1B.) 2016 2017 2018 2019 2020  6.2021 2021f 2022f 2023f 2024f 2025f 2026f
3ema v crpagm - 44 11 55 45 - 800 - - 2100 2400 2600
MalunHY 1 CbOpbIKEHNA 990 955 1944 2653 177 540] 1920 450 600 4470 5575 6020
[pyrv AbAroTpaiiHu akTBm 64 19 339 336 80 652 215 - 100 - - -
Kopabu - - 353 612 - - 2083 2673 799 1727 1697 1364
Pa3xopy 3a npuaobusae Ha IMA 4882 4726 8322 7526 5052 2 1525 2300 14572 24603 - - -
Hematepuanhu aktmsu 3 31 371 44 7 60; 389 150 250 100 100 100
060 MHBECTULMM 33 Nepuoaa 5939 5775 11440 11226 5361 2817 7707 17845 26352 8397 9772 10084
200UWHO U3MeHeHue, % - -2.8% 98.1%  -1.9%  -52.2% - § 43.8%  131.5% 47.7% -68.1% 16.4% 3.2%
|
OTyeTHa cToiHocT 485530 456049 462701 451323 400092 409328 414218 432063 458415 466813 476585 486669
200UWHO U3MeHeHue, % - -6.1% 1.5% -2.5%  -11.4% 2 3.5% 4.3% 6.1% 1.8% 2.1% 2.1%
Hauncnena amopTusauus 3a nepuosa 14595 15236 13945 14414 13788 6353, 12738 12621 13047 14237 14283 14507
200UWHO U3MeHeHue, % - 4.4% -8.5% 3.4% -4.3% - i -7.6% -0.9% 3.4% 9.1% 0.3% 1.6%
AMOpTU3aLIMOHHA HOpMa, % 3.01%  3.34% 3.01%  3.19%  3.45%  1.55% i 3.08% 2.92% 2.85% 3.05% 3.00% 2.98%
BanaHcoBa cToiHocT 396405 353955 357817 351390 313809 314300/ 312805 318030 331334 325495 320985 318116
200UWHO U3mMeHeHue, % - -10.7% 1.1% -1.8%  -10.7% - § -0.3% 1.7% 4.2% -1.8% -1.4% -0.9%
|
Mueecmuyuu / Amopmusayus 0.41 0.38 0.82 0.78 0.39 0.44 i 0.61 1.41 2.02 0.59 0.68 0.70
HetHu uHBecTUUMN (8656) (9461)  (2505) (3188) (8427) (3 536)2 (5031) 5224 13305 (5840) (4511) (4423)
Wneecmuyuu /npuxodu om ocHosHa deliHocm, % 7.2% 6.3% 10.8% 9.8% 6.0% 4.8% j 6.2% 15.0% 23.2% 6.9% 7.6% 7.6%

3abenexka: B ma6/7uqama Ca BK/DYEHU amopmu3supyemume akmueu — Umomu, mawuHu u CbOpPBIEHUA, HemamepuaﬂHu akmueu u
Akmusu ¢ npaeo Ha ros3eaHe.

4.1.5. NMEYANBA NPEAN INXBM U AAHBLM (EBIT)

B cneppaluarta tabauua e npeacraseHa nevyanbarta ot onepaTMBHa AeiHocT Ha MpynarTa:

Tabauya 33: Meyanba npedu nuxsu u OaHdBYU

EBIT (XWN. 1B.) 2016 2017 2018 2019 2020 6.2021 2021f  2022f  2023f  2024f  2025f  2026f  2027f
MpuxoA 0T OCHOBHA Al HOCT 82308 91750 106319 114560 88852 58569 123483 119302 113408 121801 128057 132158 91511
200ULWHO U3MeHeHue, % 11.5% 15.9% 7.8%  -22.4% 39.0% -3.4% -4.9% 7.4% 5.1% 32%  -30.8%
[lpyrv npuxoam ot AeiHoCTTa 1115 2561 4839 1850 5403 2951 3262 880 910 941 972 1005 1005
200ULWHO U3MeHeHue, % - 1297% 88.9% -61.8% 192.1% - -39.6% -73.0% 3.4% 3.4% 3.3% 3.4% 0.0%
EfHOKpaTeH edeKT oT Kopabu - - - - - - - - - - - 44253
200ULWHO U3MeHeHue, % - - - - - - - - - - - - -100.0%
06LLO NPUX0au 83423 94311 111158 116410 94255 61520 126745 120182 114318 122742 129029 177416 92516
200ULHO U3MeHeHue, % - 13.1% 17.9% 4.7%  -19.0% - 34.5% -5.2% -4.9% 7.4% 5.1% 37.5%  -47.9%
Pasxoayt 33 MaTepuant (24557) (25217) (28886) (33322) (26890) (14566)  (29472) (30628) (31687) (32999) (34136) (35110) (24561)
200UWIHO U3MeHeHUe, % - 2.7% 14.5%  15.4%  -19.3% - 9.6% 3.9% 3.5% 4.1% 3.4% 2.9% -30.0%
041 om npuxodume om ocHogHa deliHocm, % -29.8%  -27.5%  -27.2% -29.1%  -30.3% -24.9% -23.9%  -25.7%  -27.9%  -27.1%  -26.7%  -26.6%  -26.8%
Pa3xoau 3a BLHWHM ycayrn (17546)  (16629) (18436) (21355) (17461) (10605);  (21836) (22619) (23388) (24412) (25268) (25955) (15093
200ULWHO U3MeHeHue, % - -5.2% 10.9%  158%  -18.2% - 25.1% 3.6% 3.4% 4.4% 3.5% 2.7%  -41.8%
051 om npuxodume om ocHogHa deliHocm, % 21.3%  -181%  -17.3% -18.6% -19.7% -18.1% -17.7%  -19.0%  -20.6%  -20.0%  -19.7%  -19.6%  -16.5%
Pa3sxoayt 33 aMOpTA3aLUK (14595) (15236) (13945) (14414) (13788) (6353)) (12738) (12621) (13047) (14237) (14283) (14507)  (6781)
200ULWHO U3MeHeHue, % - 4.4% -8.5% 3.4% -4.3% - -7.6% -0.9% 3.4% 9.1% 0.3% 1.6% -53.3%
051 om npuxodume om ocHogHa deliHocm, % -17.7%  -16.6%  -13.1% -12.6%  -15.5% -10.8% -10.3%  -10.6%  -11.5%  -11.7% @ -11.2%  -11.0% -7.4%
Pasxopu 3a nepcoan (23898) (25185) (27016) (29485) (28116) (13811);  (28505) (30850) (33470) (37349) (40538) (42930) (36357)
200ULLHO U3MeHeHue, % - 5.4% 7.3% 9.1% -4.6% - 1.4% 8.2% 8.5% 11.6% 8.5% 59%  -15.3%
051 om npuxodume om ocHogHa deliHocm, % -29.0%  -27.4%  -254% -25.7% -31.6% -23.6% 23.1%  -25.9% 29.5%  -30.7%  -31.7%  -325%  -39.7%
[llpyrv pasxopm 3a aeitHocTta (4262)  (2675)  (5900) (8447) (15228)  (632) (2588)  (2938)  (3079)  (3334) (3514) (3614)  (2767)
200ULLHO U3MeHeHUe, % - -37.2%  1206%  43.2%  80.3% - -83.0% 13.5% 4.8% 8.3% 5.4% 28%  -23.4%
051 om npuxodume om ocHogHa deliHocm, % -5.2% -2.9% 55%  -74% -17.1%  -11% 2.1% -2.5% -2.7% 2.7% 2.7% 2.7% -3.0%
CyMm C KOPEKTUBEH XapaKTep 942 1405 751 2537 599 290 290 - - - -
200ULLHO U3MeHeHue, % - 49.2%  -46.5% 237.8%  -76.4% - -51.6%  -100.0%
041 0m npuxodume om ocHogHa deliHocm, % 1.1% 1.5% 0.7% 2.2% 0.7% 0.5% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
MEYANBA NPEAW NUXBU U JAHDBLIM (EBIT) (493) 10774 17726 11924  (6629) 15843 3189% 20526 9647 10411 11290 55300 6957
200ULLHO U3MeHeHUe, % - -22854%  64.5% -32.7% -155.6% - -581.2%  -35.6%  -53.0% 7.9% 84%  389.8%  -87.4%
EBIT mapx, % 06%  11.4%  159% 102%  -7.0%  25.8% 25.2% 17.1% 8.4% 8.5% 87%  31.2% 7.5%

OcBeH ronemute KosebaHuA Ha WMWMUHE Nas3ap, KOUMTO OKa3BaT CbLLECTBEHO BAUAHME BbPXY PeHTabUAIHOCTTa Ha
[pynaTta, HeraTMeeH epeKT BbpXy MapyKoBeTe B MPOrHO3HMSA M CIeANPOrHO3HMUA NEPMOL MMA U HAPaCTBALLMAT AAN

35 TBbPIrOBO MNPEAJIOMEHUNE MHAYCTPUAJIEH XOJ/IANHI BBJ/ITAPUA — YACT |1



il EL ANa Trading
ungyctruAned xonguir BBJITAPNA

Ha pasxoauTe 3a NepcoHan B C/IEACTBME Ha NpoLLeca KOHBEpreHuMsa Ha paboTHMTe 3annati. Tesun yseandeHn
pasxoam He moraTt Aa 6bAaT NPexBbpeHN U3LAN0 KbM KIMEHTUTE Ype3 PbCT Ha MPOAAMKHUTE LEHW, Tbil KaTo
ApyKecTBaTa oT [pynata onepupaTr B CMHO KOHKYPEHTHa cpeda, B rofamara CM 4acT MeAyHapogHa.
HeraTMBHUAT edeKT moxKe Aa 6bae KOMMEHCMPaH Ypes HamansBaHe HA 3aBMCMMOCTTA Ha OCHOBHWUTE BU3Hec
npouecn OT YoBewKua ¢akTop (poboTusaumsa, aBTOMaTU3aUMA W APYrM), HO TOBA WM3UCKBA 3HAYUTE/IHM
WMHBECTULMM, KaKBMTO He ca NpeaBUAEHM B HACTOALLOTO TbproBo Npes/ioKeHue.

4.1.6. HETEH OBOPOTEH KAMUTA

3a uenuTe Ha oueHKaTa No MeToAAa Ha AMCKOHTUPAHMUTE NAPUYHKU NOTOLM, HETHUAT obopoTeH Kanutan (HOK)
BK/1OYBA TEKYLUMTE aKTMBM Ha MpynaTa (6e3 napuyHu cpeacTsa) MUHYC TeKYLWMUTE Nacuem (6e3 NMXBOHOCEH Abr,
NPOBM3NU U GUHAHCUPAHUA):

e [lapu4Hume cpedcmea ca U3KNHUYEHN OT TEKYLMTE aKTMBM, 3aLLOTO Te Ce AMCKOHTMPAT C pasnyHa
HOpMa, paBHa Ha OuyakBaHaTa 6e3pUCKOoBa [AOXOAHOCT. 33 pas/AMKa OT TAX, APYrMTE eNemeHTu
(MaTepuanHu 3anacu M TbProBCKWM B3EMaHMA) UMAT BbTPELUHOMPUCHLL, PUCK A0 MPEBPbLLAHETO CU B
NapuyeH eKBMBANEHT M CbOTBETHO NOA/EXaT Ha AUCKOHTUMPAHE C MO-BMCOKA HOPMa;

o TeKyuwuam KOHCOAUOUPAH AUX8OHOCEH Obs2 € eAMMUHMPAH OT TeKYLMUTE NacuBK, Tbid KaTo e YacT oT
KanuTanoBaTa CTPYKTypa Ha pynata v Taka ce u3barsa gyb6ampaHeTo Ha epexta My B KpaiHaTa OLEHKa;

e [Iposusuume ca WM3KAOYEHW OT TEKylLMTe NacuBW, 3aWOTO NpeacTaBnAsaT 6anaHCOBM HenapuyHu
HaYMCNEHUA, KOMTO Ca TPYAHO MPeaBUAMMM, He Ca MPSAKO OTHOCMMM KbM OCHOBHaTa AEWHOCT M
obcnyKBaHeTo Ha obopoTuTe Ha pynaTa;

o QUHAHCUPAHUAMA Ca ENMMUHUPEHU OT TEKYLUMUTE NacuBM, Tbil KaTO CYETOBOAHOTO UM NpPeacTaBAHe e
3aBMCMMO OT NPM3HaBaAHETO Ha Pa3xoAM 3a aMOPTU3aLLMA Ha NPUA0BUTUTE Ype3 pUHAHCUPAHUA aKTMBMY,
NpuW KOeTo He ce 0cBO6OXKAaBA MM 3a4bPKa pPeaneH napuyeH NoTok.

B ponbaHeHue, 32 HopmanusmpaHe Ha HOK mn nocTuraHe Ha CbnOCTaBMMOCT Ha UCTOPUYECKUTE MYy HMBA B
OoTAENNTHUTE OTYETHU d)VIHaHCOBM roguHun, Ca N3BbPLLIEHN KOPEKUNN B TEKYLLUTE NACUBUN, KAKTO cneaBa:

e [lpe3 2016 r. ca Hamanenu ¢ 10,161 xmn. nB., KOUTO NPeACTABAABAT JIMXBOHOCHO 33a4b/IKEHUE KbM
[0CTaBYMK 3a 3aKynyBaHe Ha aKuuMu, noraceHo npes 2017 r.;

e [lpe32020r. ca pegyumpanu c 3,656 xma. nB., KOUTO KbM KpasA Ha GpMHAHCOBATa rogMHa ca OTYETEHM KaTo
TEKYLLM 334 b/IKEHUA KbM AOCTAaBYMLM, @ B HAYaN0TO Ha 2021 r. ca TpaHCPOPMUPAHUM B IMXBOHOCEH AbAT
C uen ga He ce ayb6ampa eGekTbT UM.

MporHo3upaHeto Ha HOK ce ocHoBaBa Ha [4OMYCKAaHETO, Ye MPU PaBHWU APYrv YCAOBUA, PbCTLT, 3a/I0KEH B
npogaxbuTe, MHAYLMPA NPOMNOPUMOHANHO ABUNKEHME B TEKYLLUTE aKTUBK, @ PbCTLT HA Pa3XoauTe — B TEKyLLMTE
NacMBM KaTo efleMeHTM Ha 06OPOTHUA KanuTan.

Cymata Ha martepuanHuTe 3anacuM B Kpaa Ha 2021 r. e onpegeneHa KaTo cpefHa Ha pasmepa MM 3a
peTpocnekTMBHMA nepuoga,. MNpes cneapawmte 2022-2026 r. e 3a/10)KEH PbCTLT HA CBETOBHATa MKOHOMMKA, Tbi
KaTo Te3Mn 3anacu ca CBbP3aHM ¢ bM3Hecn Ha FpynaTa, OPUEHTMPAHM KbM M3HOC. 33 Aa ce eMMUHUPa edekTbT
OT OFpaHMYEHUA KMBOT HA KOpabuTe B cegNPOrHO3HUA Nepuos, B Kpas Ha 2026 r. maTepuasHUTe UM 3anacu ca
HY/IMPaHW, KaTo e U3BaZeHa TAXHATa cpedHa UcTopuyecka CTOMHOCT oT 2,194 xun. ns.

TeKywwuTe B3eMaHUA 1 TEKYLLUTE 3a4b/IKEHUsA ca NAaHMPaHW Ypes AHUTE Ha TAXHaTa 0bpallaemocT. PaBHULLETO
WM OTpa3snBa MOMEHTHO CbCTOSIHME KbM AaTaTa Ha CbCTaBAHE Ha CbOTBETHMA BasiaHC 1 TO MOXKe Aa Bapupa Cnpsamo
06MYaliHOTO CcM HMBO. 33 4a ce M3rNagaT Tesun GAyKTyauuu, 3a LeMTe Ha OUEeHKaTa € MPUIOXKEH CPeaHMUAT
ncTopmyeckun 6poit AHM 3a cbbupaHe Ha B3eMaHUATa, CbOTBETHO NallaHe Ha 3aab/KeHusaTa. ObpaliaemocTTa Ha
B3eMaHMATa B JHW 3a BCAKA OTYETHa rofMHa e M3uncieHa Ha 6asa nNpuxoamuTe OT OCHOBHA AEMHOCT U HelHaTa
CpelHa CTOMHOCT 33 peTpoCneKTUBHUA nepuog e 31 aHW. ObpallaeMocTTa Ha 3a4b/IKEHUATA B AHW e onpefeneHa
CMPAMO OCHOBHUTE OnepaTUBHM pasxoam (6e3 pasxoauTe 3a aMOpPTU3aLMN, HEMAPUYHUTE PA3XO4M 3a NPOBU3UM U
06e3L,EeHKN N CyMUTE C KOPEKTUBEH XapaKTep) v cpeaHaTa i MCTopuyecka CTOMHOCT e 58 AHuU.

B nbpBaTa rogMHa Ha cnegnporHo3HUA Neproa B CbOTBETCTBME C M3MCKBAHETO Ha un. 11, an. 6 ot Hapeaba Nedl
€ HanpaBeHO A0MNYyCKAHeTO, Yye pa3amepbT Ha HOK we e paBeH Ha 4OCTUTHATOTO HMBO npe3 2026 r. U U3MEHEHUETO
MY B LennA TepMUHANEH MNEpUo, e e Hya.
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Tabnuya 34: HemeH o6opomeH Kanuman

HOK (Xun. ng.) 2016 2017 2018 2019 2020  6.2021 2021f 2022f 2023f 2024f 2025f 2026f 2027f
Matepuantu 3anacu 17057 16939 17685 18672 16897 16697 17325 18174 18810 19450 20092 18545 18545
200UWHO u3MeHeHue, % - -0.7% 4.4% 5.6% -9.5% - 2.5% 4.9% 3.5% 3.4% 3.3% -7.7% 0.0%
051 om npuxodume om ocHogHa deliHocm, % 20.7% 18.5% 16.6%  16.3% 19.0% - 14.0% 15.2% 16.6% 16.0% 15.7% 14.0% 20.3%
TeKyLuy B3emMaHuA 5545 8279 9716 8566 8517 10991 10488 10132 9519 9867 10160 7037 7037
200UWHO U3MeHeHue, % - 49.3% 17.4%  -11.8% -0.6% - 23.1% -3.4% -6.1% 3.7% 3.0% -30.7% 0.0%
0bpawjaemocm Ha 83eMaHUAMa, OHU 25 33 33 27 35 34 31 31 31 31 31 31 31
Tekywwm 3aabmKeHna 9815 10796 12591 15214 12977 12725 13131 13830 14442 15090 15657 11696 11696
200UWHO U3MeHeHue, % - 10.0% 16.6%  20.8%  -14.7% - 1.2% 5.3% 4.4% 4.5% 3.8% -25.3% 0.0%
obpawaemocm Ha 3a0baxeHUAMA, OHU 52 57 60 64 60 58 58 58 58 58 58 58 58
HeteH o6opoteH Kanutan 12787 14422 14810 12024 12437 14963 14682 14476 13 887 14227 14595 13886 13 886
200UWHO U3MeHeHue, % - 12.8% 2.7% -18.8% 3.4% - 18.1% -1.4% -4.1% 2.4% 2.6% -4.9% 0.0%
NPOMAHA B HOK (3910) 1635 388 (2786) 413 2526 2245 (206) (589) 340 368 (709)

4.1.7. HOPMA HA IMCKOHTUPAHE

LVCKOHTOBMAT GaKTOP r ce M3M0A3Ba KaTo MAPKA 33 Bb3BPALLAEMOCTTa, KOATO CbOTBETHUAT WMHBECTUTOP 6K
TbPCUA MPU CbOTBETHO HMBO Ha PUCK. 33 onpedensHe Ha NoAXoAsll AWUCKOHTOB ¢akTop 06MKHOBEHO ce
M3M0/13Ba M3UCKBAHATA Bb3BPALLAEMOCT Ha MHBECTULMA C NOAOOHM XapaKTEPUCTUKMU U CPABHUMO HUBO Ha PUCK.

Mpy 13NON3BaHETO Ha HEMPeKUA MeToZ 3a onpeaeniAHe Ha CTOMHOCTTA Ha KanwuTana ce npuaara HOpmMa Ha
OUCKOHTMPaHe, KOATO € paBHa Ha cpedHoNpeTerneHaTa LeHa Ha KanuTtana Ha apyskectsoto (CMUK, WACC) -
LeHaTa Ha QWHAHCMpaHe C BCUMYKW W3MOJI3BAHWM WM3TOYHWUUM Ha GUHAHCMpaHe, NpeTerieHa C TexHuTe
OTHOCUTENIHU AsN0BE B O6LWMA MHBECTUPAH KanuTaa Ha APYKECTBOTO.

¢opmynaTa 3a cpeaHonperterneHaTa ueHa Ha Kanutaaa e cieaHaTa:

E.,.D.

V RE+V RD* 1_Tc

WACC =

KbAeTo:
Re - LeHa Ha cobcTBeHMA KanuTan,

Rd - LLeHa Ha NnpMBAeYEHMA KanuTan,

E - cToiHOCT Ha cOb6CTBEHMA KanuTan,

D - CTOMHOCT Ha NPUB/EYEHUS KanuTa;
V=E+D;

E/V - aAn Ha cobcTBEHMA KanuTan;

D/V - oan Ha npuBAEYEHUA KanuTan;
Tc - KOpNopaTUBHA AaHDbYHA CTaBKa.

AHanM3bT Ha oTYeTa 3a PUHAHCOBOTO CbCTOAHME Ha [lpy»KecTBOTO NOKa3ea, Ye To GUHaAHCMPa AENHOCTTa CU KaKTo
nocpeacTBOM efleMeHTUTEe Ha COBCTBEHMA KanuTan (akuMoHEepeH Kanutan u peanvsnpaHa neyanba), Taka u
nomouiTa Ha 3aemu (NpuBeYeH KanuTan).

KaTo npuBneyeH KanuTan ce pasriexgaT BCUYKMU 3a4b/XKEHMA NO MOJYYEHU 3aeMHU CPeacTBa, KaTo He ce
BK/IIOYBAT 6E3/IMXBEHUTE 334b/IKEHNA, KaKTO U Te3M KbM A0CTaBYMLMTE UM KbM NEPCOHaNa, Tbi KaTo TAXHOTO
Bb3HWKBAHE W MoracABaHe e CBbP3aHO NO-CKOPO C 0bMYaiMHaTa TbProBCKa AeWHOCT Ha [py»KecTBOTO, a He C
dunHaHcoBaTa My CTPYKTypa. B npuBieyeHna KanuTtan He BAM3aT M KBa3M3aLb/XKeHUATa OT TMNA GUHAHCUPaHUS,
npuxoau 3a 6bAewm Nepuoan, KakTo M OTCPOYEHM MAM NPOCPOYEHU 3a4bJXKEHUA, CBbP3aHM C AaHbUU U
OCUTYPOBKM.
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Tabauya 35: CoomHoweHue mexdy cobcmaeH u npusaeyeH Kanuman 3a nepuoda 2016 2. — 30.06.2021 e.

Xun. nB 2016 2017 2018 2019 30.06.2020 2020 30.06.2021
CobcTBeH Kanutan 286 498 273 502 320433 326 842 316 549 303 852 320253
JluxBoHOCEH AbAT 127 909 118 680 61 823 53725 50 365 36 040 27 800
[an Ha cobcmeeHus kanumar 69.13% 69.74% 83.83% 85.88% 86.27% 89.40% 92.01%
Aan Ha dvnea 30.87% 30.26% 16.17% 14.12% 13.73% 10.60% 7.99%

Kakto e BuaHo ot Tabauua 35, 33 [py’KecTBOTO € XapaKTepHO M3Mnoa3BaHe Ha npeobnagasawo cobcTeeH
KanuTan B KanuTasnoBaTta My CTPYKTypa.

Mpu onpeaenaHeTo Ha OTHOCUTENIHUTE AAN0BE HA COBCTBEHMA M NPUBEUEHNA KanuTan ca U3Noi3BaHN TeXHUTe
6anaHCcoBM CTOMHOCTW. M3MN0N3BaHETO Ha Ma3apHUTE CTOMHOCTM B CAyYyas € HEenpuIOXKMMO, AOKOJKOTO
npuBaeYeHnn KanuTan e nog popmaTa Ha 6aHKOBU KpeauTu, 3aemm OT CBbP3aHM UL U IM3UHT, KOUTO He ca
TbPryemu u HAMaT NasapHa L,eHa, a U3NoN3BaHETO Ha Na3apHa CTOMHOCT Ha COBCTBEHWUA KanuTan U CPpaBHEHUETO
1 c 6banaHcoBaTa CTOMHOCT Ha AbAra 61 6UA0 HEKOHCUCTEHTHO.

B Tabauua 36 ca npeacTaBeHu CTOMHOCTM Ha COBCTBEHMSA U NPUB/EYEHMA KanuTa 3a Leana NPOorHoseH nep1oga,
Kato 6a3a e M3non3BaH NAAHMPAHUAT obem Ha 06WMA WMHBECTMpPaH Kanutan (6anaHcoBa CTOMHOCT Ha
aMopPTM3NPYEMUTE aKTMBWM, HeTeH OBOPOTEH KanuTan M MapUYHW CPeacTBa) 3a pasrfeXkAaHus nepuoa.
BanaHcoBWTE CTOMHOCTM Ha aMOPTU3UPYEMUTE aKTMBM KbM KPas Ha CbOTBETHMA NMEPUOL Ca PaBHM Ha Te3n B
Tabnnua 32, a CTOMHOCTUTE HA HeTHMA 060pOTEH KanuTaa — Ha Te3n B Tabaunua 34.

BennunHaTta Ha NapuuyHWTE CPeACTBa € MOJIyYeHa KaTo pas/ivka mexkay: (a) cymarta Ha cobcTBeHusa KanuTa,
JMXBOHOCHMA ObAT U CTOMHOCTTA Ha Apyrute nacusu u (6) cymaTa Ha HEAMOPTU3UPYEMUTE aKTMBM, HETHUSA
060pOTEH KanuTan u Apyrute akTUBMK.

Opyrute akTMBM ce CbCTOAT OT UMHBECTULUMOHHMU MMOTK (13,226 xMn. NB. Kbm Kpasa Ha 2020r.), nonoxkutenHa
penyTtauma (9,130 xun. nNB. KbM Kpas Ha 2020r.), akTUBU NO OTCPOYEHM AaHbLM U AbATOCPOYHU NpeannaTeHn
pa3xoau (06wo 90 xun. NB. KbM Kpasa Ha 2020r.), KaKTo U aKTUBM, Abp}KaHM 3a npogaxkba (1,157 xun. nB. Kbm
Kpas Ha 2020r.) Ob6waTa cyma Ha Te3n akTmeM e 23,603 xun. nB. Kbm Kpasa Ha 2020r. Mo oTHOLWeHWEe Ha TAX He ce
npeasuXaa NPOMsAHa B PAMKUTE Ha MPOrHO3HMA NEPUOA.

3a nony4yeHusa MHBECTUPAH KanuTan Ha [lpy»KecTBOTO, ca MPOrHO3MpPaHU U U3TOYHULNUTE 32 PUHAHCUPAHETO MY —
cobcTBEH KanuTan U IMXBOHOCEH AbAT.

MporHo3ara 3a cobcTBeHMA KanuTan 3a 2021r. ce 6a3mpa Ha CTOMHOCTTa My KbM Kpas Ha 2020r. u NporHo3npaHma
pasmep Ha HeTHaTa ne4yanba (HM) 3a cbwus nepmog. ColUMAT NOAXOA € NPUNOXKEH U 33 OCTaHaNAUTE NJIAHOBU
roAvHM — KbM CTOMHOCTTA Ha COBCTBEHUSA KanuTan oT NpeaxosHuA nepuog e aobaseHa HIM 3a Tekywma. 3a ueams
NporHo3eH nepuog, e 3anoxeHo 100% npoueHTa penHsecTupaHe Ha HI.

HIM 3a BCEKM OT NPOrHO3HUTE NepuoamM ce Nosy4yasa c/es KaTo oT nedyanbarta npeam anxseu n gaHbum (EBIT) ce
M3BagAT pasxoauTe 3a IMXBU. NocneaHUTe ca U3YMC/IEHN KAaTo PasMepbT Ha JIMXBOHOCHUS AbAr (BUXK No-407y)
€ YMHOM€EH MO ueHaTa Ha abara — 2.709% 3a uenua nporHo3eH nepuos,. PasxoauTe 3a AaHbuy ce onpeaeneHn
KaTO NPOrHOo3HaTa AaHb4YHa CTaBKa 0T 10% ce YMHO XM No pa3nunkata mexay EBIT n pasxoante 3a anxsu.

CTOMHOCTTa 33 /IMXBOHOCHWUA AbAr 33 MPOTHO3HWA Nepuod e nosyyeHa Ha 6asa moracutesHWTe nNaaHoBe 3a
TEKYLLMA U HETEKYLWMA NIMXBOHOCEH AbAr Ha pynaTta. PUHAHCMpPaHETO Ha UHBECTULMMUTE U 0BOPOTHUA KanuTan
e ce Npasu NPEMMyLLECTBEHO CbC COBCTBEH KanuTtaa U Npu HeobXoAMMOCT C IMXBOHOCEH AbAr. MporHosHuTe
NapuYyHM NOTOUM Ha [lpyKecTBOTO Ca MONOKUTENHU U B Pa3yeTUTe He e NpelBUaeH HOB AbAr.

[pyrute nacuBu BK/OYBAT ABAFOCPOYHU W KPATKOCPOUHU PUHAHCMPAHWA, OTCPOYEHM [AAHBYHW NACUBM,
ObATOCPOYHN 334b/IKEHUA MPU MEHCUMOHUPAHe, Ab/ATOCPOYHM MpeAnnaTeHn pasxogu, NPOBU3MKM WU OPYTU
ObNTOCPOYHM MAacKBK Ha 06w cToMHOoCT KbM 31 aekemBpu 2020 r. 13,243 xun. ne. Cpen, Tax Hat-ronam gan umat
OTCpOYeHUTe faHbYHM NacuBu — 10,563 xun. nB. He ce npeasukaa Apyrute NacMBM Aa ce NMPOMEHAT B paMKuUTe
Ha NPOrHO3HWMA Nepuoa.
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Tabauya 36: [po2HO3a 30 UHBECMUPAHUA KANUMA/ U USMOYHUYUMe Ha pUHaHcupaHemo my 3a nepuoda 2021 - 2026 2.

MNepuvopa, xvn. nB. 2021 2022 2023 2024 2025 2026
BanaHcoBa cToOMHOCT Ha HPA 312 805 318 030 331 334 325 495 320985 318 116
HeTeH o6opoTeH KanuTan 14 681 14 476 13 887 14 227 14 594 13 886
MapuyHK cpeacTea 14 530 11111 3132 18 001 32 305 85 652
Apyru aktmem 23 603 23 603 23 603 23 603 23 603 23 603
200UWHO U3SMEHEHUE 0.0% 0.0% 0.0% 0.0% 0.0%
06,0 MHBEeCTUpPaH KanuTan 365 619 367 220 371 956 381 326 391 487 441 257
Co6cTBEeH KanuTan 331 902 350079 358 713 368 083 378 244 428 014
KoeduumeHT Ha MsnnawaHe Ha 0% 0% 0% 0% 0% 0%
ANBUAOEHTU
JInxXxBoHOCEeH OAbAT 20474 3 898 (o] o] 0 (o]
Paszxoan 3a nuUxXBKM 729 330 53 o] 0 (o]
EpekmueeH siuxaeeH npoueHm,% 2.71% 2.71% 2.71% 2.71% 2.71% 2.71%
Apyru nacveu 13 243 13 243 13 243 13 243 13 243 13 243
200UWHO U3MeHeHUe 0.0% 0.0% 0.0% 0.0% 0.0%
06Wo PUHaAHCUpaHe 365 619 367 220 371 956 381 326 391 487 441 257

MN34ncneHoTo CbOTHOLWEHME HA COBCTBEHMS U npuBevYeHNA Kannutaa AaBa KannTasioBaTa CTPYKTypPa, N3non3saHa
3a onpeaenAaHe Ha cpegHonpeTerneHaTta UeHa Ha Kannutana.

Tabauya 37: Kanumanoea cmpykmypa Ha Apyxcecmeomo 3a nepuoda 2021 2. — 2027 a.

xXnn. ne 2021 2022 2023 2024 2025 2026 2027
Co6cTBEH KanUTan 331902 350 079 358 713 368 083 378244 428014 434 276
JlnxeoHoce H ABAT 20474 3 898 (o] (o] (o] (o] (o]
AAan Ha co6cmaeHua Kanuman 94.19% 98.90% 100.00% 100.00% 100.00% 100.00% 100.00%
AaAan Ha dvnza 5.81% 1.109 0.00% 0.00% 0.00% 0.00% 0.00%

MeToaonorusaTa 3a onpefenaHeTo Ha LeHaTa Ha cobCcTBeHNA KanuTan ce 6a3upa Ha MeTOA0/10MMATa 33 TeEOpPUATa
Ha oleHABaHeTO Ha npod. AcyaT [lamogapaH oT YHusepcuteTa B Hio MopK. Toii e aBTop Ha MHOrOBPOIHU
uscneaBaHuA No npobnemute Ha OLEHABAHETO, BK/IOUYMTENHO M 3@ OLEHABAHETO Ha KOMMAaHWW OT T. Hap
»Ppa3BumBaLLm ce nasapu”.

MpodecopbT NybaMKyBa Ha cBoATa WMHTepHeT cTpaHuua http://pages.stern.nyu.edu/~adamodar/ akTyanHu
OLEHKM Ha NpemMuuTe 3a PUCK Ha Pa3BUTUTE M pa3BMUBaLIMTE Ce Nasapu, 6asnpaHn Ha UCTOPUYECKUTE JaHHM 3a
pvcKoBaTa NPemMUsA 3a aKUMWUTE Ha Pa3BUTUTE Na3apu U KPeaAUTHUA PENTUHT Ha CbOTBETHMA Pa3BMBaLL, Ce nasap.
Te3n OUEHKM ca M3NO0N3BAaHWU OT LUMPOK KPbr UMHBECTUTOPU U MHCTUTYLUK, cpel KouTo CBeToBHaTa baHKa v
MeXayHapoaHUA BanyTeH GOHA,

MeTogonoruaTa U OLEHKUTE Ha npod). [JamogapaH ca M3M0a3BaHU U NpU peauua OLEHKWU Ha 6bnrapc+<|/|
KOMNaHnn M/I/II'II/I LEHHU KHUXKa.

LleHaTa Ha cobcTBEHMA KanuTan e onpeaeneHa no ciegHarta popmyna:
Ke = Ri+B*Rm+Rb,

KbAeTo:
Ke — LeHa Ha cobcTBeHUA KanuTtan;
Rf— 6e3pucKkoBa HOpMa Ha Bb3BPALLAEMOCT;
B—,6eta”;
Rm — 6a3ncHa puckoBa Npemua 3a pa3BuUT Nasap Ha akuuu;
Rb — Npemua 3a pMcKa Ha CbOTBETHaTa AbpiKaBa.

3a uenuTe Ha oueHKaTa, Kato 6e3puckoBa HOpMa Ha Bb3BPALLAEMOCT € M3Mos3BaHa AOXOAHOCTTa Ha
repmaHCcKuTe AbarocpoyHu gecetrogniiHm BUNDS (GTDEM10Y:GOV), nybamKkysaHa B Bloomberg Kbm gaTaTa Ha
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O60CcHOBKaTa, KOWTO OTrOBapAT Ha WM3WCKBAHETO Ja He HOCAT KpeauTeH M PEWHBECTULMOHEH PUCK, KaTo
CbLLEBPEMEHHO AOXOAHOCTTA UM Ce onpeaens oT 0bLWoTo IMXBEHO HMBO B EBpo3oHaTa.

MN3non3BaHeTo Ha AoxogHocTTa Ha 6barapckute ALK KaTto 6e3puckoBa Hopma Ha Bb3BpawaemocTt 6u 6uno
HenpaBWJIHO, Tbi1 KAaTO OT eflHa CTPaHa KPeAWUTHUAT PUCK Ha Bbarapua (KOMTO ce M3mepBa OT PeNTUHroBuUTE
areHumMu), BCe oLLe e Aaney oT Hal-BUCOKMA penTuHr (np. ,Aaa“ no Moody’s), a oT Apyra — PEMHBECTULMOHHUAT
PUCK € 3HauMTesIeH Nopaan orpaHnYeHns obem Ha emucuuTe.

3a onpegensHe Ha PUCKOBaTa NpemMua 3a PasBWUT Masap ca M3NoA3BaHW AaHHM oT yeb caiita Ha npod.
JamopgapaH, nocoyeH no-gony, AKTyasHK KbM aBrycr 2021 r.
(http://www.stern.nyu.edu/~adamodar/pc/implprem/ERPbymonth.xIsx).

M3non3BaHaTa pMCKOBa NPEMUA e U3UncaeHa Ha 6asa gaHHWUTE 3a CTOMHOCTUTE Ha MHAeKca S&P500 v cToiHoCTTa
Ha NiaTeHuTe AMBUAEHTM M 06PATHO M3KYNEHMTE aKLMK OT KOMMNAHUKM OT MHAEKCA 33 nocieaHuTe 12 meceua
(TTM), KaKTo M Ha 6a3a KOHCeHCycHaTa ocpeAHeHa NPOrHo3a Ha aHa/AM3aTopuTe 3a pPbCTa Ha nedyanbuTe Ha
KOMMNaHWWTe OT MHAEKCA 3a C/eABaluuTe NeT rogNHW.

M3non3saHa e CTOMHOCTTa Ha PWMCKOBaTa MPemMUA C KOpUrMpaH KoepuUMEeHT Ha M3naawaHe Ha AUBUAEHTU
(trailing 12 month, with adjusted payout) npu KOMTO B CNeAnpoOrHo3HUA (TeEpMUHaNHMA) Nepuog ce 3anara
nocTofHeH KoedUUMEHT Ha u3NJallaHe Ha AWMBUAEHTW (sustainable payout ratio), KoWTo rapaHTUpa
NOAAbPIKAHETO Ha 3a/10KEeHNA TepMUHANEH pacTexk. CTOMHOCTTa Ha KoebuLUMeHTa Ha U3NAaLLaHe Ha AUBUAEHTH
npes NeTroAuWHWA NPOrHO3eH Nepuoa, ce 3anara Taka, Yye Aa ce Noslyyn naaBHO IMHEEH NPexos OT CTOMHOCTTA
Ha KoeduLUMeHTa Ha U3NnallaHe Ha AUBUAEHTU 33 NOCAeAHUA MeceL, U NOCTOAHEH KoedULMEHT Ha M3nnawaHe
Ha AMBUAEHTH.

Cnopeg, TbproBus MNpenoXuTesN, TO3NW HauYMH Ha onpegesnsaHe Ha NpemuAaTa e Han-nogxoadAw, TbWA KaTo
OrpaHMYaBa BAUSHMETO Ha EKCTPEMHUTE M HETUNMUYHU CTOMHOCTM Ha KoepULMeHTa Ha U3NNaWwaHe Ha AUBUAEHTU
B PaMKUTE Ha OTAENHUTE UCTOPUYECKU nepuoan. Taka Hanpumep B MEpUMoOAM Ha HUCKA WMHBECTULMOHHA
aKTUBHOCT, KOMNaHMUTE YecTo NpeanoYnTaT Aa pasaaBaT No-BUCOKU AUBUAEHTU, BMECTO Aa AbPXKaT U3NULIEH
KeLlll, KaTo NOHAKora KoePpUUMEeHTHLT Ha M3NNallaHe Ha AMBUAEHTU AOPU MOXKe A3 HaaXBbpaa eaAnHnua (Korato
OCBEeH TeKylllaTa, ce pa3npeaenat u ne4anbu or mmHanu roanHu). O6paTHOTO, B NepMoau Ha MHBECTULMOHEH
6ymM KOMMNaHUUTE orpaHMYaBaT CTOMHOCTTa Ha AMBUAEHTUTE U NPeAnoYnTaT Aa pemHBecTupar neyanbarta 1 Taka
[a YBE/IMYaBaT CTOMHOCTTa Ha KOMMaHuuTe B 6baeLLe.

Ha 6a3a Ha ropHOTO, M3MN0/13BaHaTa 3a Le/iMTe Ha OLLeHKaTa CTOMHOCT Ha NpemMuATa 3a pa3BuT nasapa e 4.31%
KbM aBrycT 2021. (http://pages.stern.nyu.edu/~adamodar/)

MpemuATa 3a CTPAHOBM PUCK € U3uncaeHa Ha 6asa Ha KopurnpaHaTta pasnnKa B JOXOAHOCTTa Ha aKTUBU C PEATUHT
Baal, KakbBTO e pelTnHra Ha bbarapus cnopea Moody’s, n 6e3purckoBaTa HOpma Ha Bb3BpallaeMocT. TekyLuTe
JaHHK Ha [lamoaapaH coyvart, ye npasuTencTseHuTe obauraumm Ha bbarapua ce TbprysaT C pUCKOBa Npemms ot
141 nyHkTa (1.41%) Hag Te3un c perTuHr AAA.

TaKka nonyyeHaTa HagbaBKa MOXKe Aa ce U3M0/I3Ba KaTo NPemMus 3a CTPAHOBM PUCK Ha AbATOBMA nNasap. 3a Aa ce
NoAy4Yn NPemunATa 3a CTPAHOBM PMCK 3a Nas3ap Ha akUMK, Tasu HagbaBKa cnesBa 4a ce YMHOXM No KoeduumeHTa
Ha BOJIATUNHOCT Ha CbOTBETHWMA Nasap Ha aKuMM (CTaHOAPTHOTO OTK/JOHEHMEe Ha Masapa Ha aKuuKu KaTto
UAN0/CTaHAAaPTHOTO OTKAOHEHME Ha Nasapa Ha 06/Mraunmn Kato Lano).

3a ropHOTO nsymcneHme ca M3MN0N3BaHM JaHHUTE Ha HdamopapaH
(www.stern.nyu.edu/~adamodar/pc/datasets/ctryprem.xlsx sheet ,,Equity vs Govt Bond vol“) 3a ctaHaapTHOTO
OTK/IOHEHME, CbOTBETHO KOEDUUMEHTBT Ha BONIAaTUIHOCT 3a bbarapua. Ha 6a3a Ha Te3n usuncieHns, KpaHaTa
CTOMHOCT Ha NPemMuATa 3a CTPaHOBU PUCK, M3MON3BaHa B HAacTOALLAaTa OLEHKa Bb3/1M3a Ha 1.86%. KoHKpeTHuTe
N34MC/IeHNA ca NpeacTaBeHy B TabivuaTa no-g4oy:
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Tabauya 38: Puckosa npemus 3a nasap Ha akyuu, bvazapus

No Mokasarten CroitHocT

1 [Ovbpkasa bvarapua
KpeauteH peituHr no Myauc Baal
Puckosa npemus 3a AbAr, 6a3vpaHa Ha KPeAUTHUA PEUTUHT 1.41%

4 CTaHZapTHO OTKNOHEHWeE Ha Na3apa Ha akuuu, bbarapusa (Ha 9.32%
cegmuyHa 6a3a)

5 CraHzapTHO OTK/IOHEHWe Ha Nasapa Ha obauraumm bbarapun 7.05%

6 KoedunumeHT Ha BonatunHoct (oEquity/ oBond, =5/4) 1.3220

7 PuckoBsa npemus 3a nNasap Ha akuuu, Bbarapuma (=3*6) 1.86%

Mo oTHoweHMe Ha KoeduumeHTa ,6eTa”, cnopes obuionpueTMTe MeTOoAM 3a OLEHKa, Korato auncarta Ha
JOCTaTbYyHO MCTOPMA WMAM Ha edeKTMBEH nasap He MO3BO/ABA M3Mo/3BaHeTo Ha ,6eTa” 3a KOHKpeTHaTa
KOMMaHWA, TO 3a Le/IUTE Ha M3YMCAsIBAHE Ha LeHaTa Ha cCoBCTBEHMA KanuTaa Mmose Aa 6bae u3nonssaHa 6era Ha
KOMMaHWA OT CbLiMA OTPacb/, TbpryBaHa Ha pas3BWT nasap, win (KOETO e MO-KOPEeKTHO) cpegHa ,6erta” 3a
oTpacbaa KaTo uAno.

Cnopepg, TeopuATa HAMA CbLUECTBEHA Pa3NMKa Mexay ,6eTa” KoeduumeHTUTe No CTPaHU B PaMKUTE Ha eauH
OTpachb/l, Tbi KaTo NMpemMusTa 3a PUCKa, CBbP3aH CbC CbOTBETHATa CTPaHa, Beye e BK/YEHa KaTo CTpaHoBa
npemua B OLEHKaTa Ha AMCKOHTOBaTa CTaBKa. [oBeyeTo ronemm MHPOPMALMOHHU U3TOUYHWUUM, KaTo Merrill
Lynch, Barra, Value Line, Standard and Poor’s, Morningstar, Reuters u Bloomberg ny6ankysaT cTOMHOCTM Ha
KoedpuumeHTa ,6eTa” 3a OCHOBHUTE CTOMAHCKW OTPAC/M, U3UMCAEHN Ha Ba3a cpeiHa MexXay KoebuuMeHTUTe Ha
ny6/MYHO TbpryBaHMUTE KOMNaHUM Ha NasapuTte B EBpona, Asuns n CALLL.

3a uenute Ha Hactosawarta O60CcHOBKA e U3MNoN3BaH CpeaHUAT KoepuumeHT 6esabarosa (unlevered) ,6eta” 3a
oTpacbna ,KoHrnomepatu/Diversified” oTHocHO ApyskecTBa OT pa3BMBallM Ce Nasapu, KOWTO KbM AaTaTta Ha
M3roTBsAHE Ha OLEeHKaTa e paBeH Ha 0.84. 3a 6bArapckua Nasap, KOUTO € HUCKONMKBUAEH U HeedpeKTUBEH, MNo-
noAXoAALL0 e M3MN0A3BaHeTo Ha 6eTa MMEHHO OT CPaBHMMMW, HOBOBBH3HUKBALLM Nasapu. M3non3BaHUTe AaHHM ca
OT NocoyeHaTa no-rope cTpaHuua http://pages.stern.nyu.edu/~adamodar/.

Tl Kato 6esabnrosata (unlevered) ,6eta” pednektmpa umct 6usHec puck 6e3 aa B3eme npeasus
OOMbAHUTENHUA GUHAHCOB PUCK BCeACTBUE HA CneundUUHOTO HUBO Ha AbAra, KopurMpaHaTa 3a awir ,,6eta” e
Ka/Iky/iMpaHa B CbOTBETCTBME C KanuTasoBaTa CTPYKTypa Ha UX Bbarapua ALl cbrnacHo nociegHua nyb6aunkyBsaH
cyetoBodeH oTyeT Kbm 31 aexkemspu 2020. 3a onpeaensHe Ha KoebuumeHTa ,abar/cobeTBeH Kanutan®, e
M3M0/13BaH JIMXBOHOCHUAT OB/, BK/OYBAL, KPAaTKOCPOYHUTE U ABATOCPOYHU: 300bAXEHUA KoM (PUHAHCOBU
UHCMUMyyuu (8Kka4umenHo 0epusamueHU 300bAXEHUA M0 AUX8EH Cyar), 3a0b/AMEHUA Mo Au3UH2 U
300b/1HEHUA KbM C8bP3AHU /1UUQ.

KanKkynaumata Ha KopurMpaHa 3a abr ,,6eta” e u3gbpLueHa No CAeAHMUA HaUMNH:

Bi= Bu*(1+(D/E)*(1-t))

KbeTo:
Bi— KopurupaHa 3a gbar (re-levered) ,6eta” Ha UX Bbarapua AL;
Bu —nasapHa 6e3abarosa (unlevered) ,6eta”;

D/E — cboTHOwWeHMe abar/cobcTBeH Kanutan 3a UX Bbarapua AL,
t — epeKkTMBHa KOpNopaTUBHA AaHbYHaA CTaBKa.

MonyuyeHaTa Ha 6a3a Ha rOpHUTE AaHHM LeHa Ha cOBCTBEHUA KanuTaa 3a NPOrHO3HUA Nepuog, e NpeacTaBeHa B
cnepgHata Tabaunua:
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Tabauya 39: OnpedensAHe Ha yeHama Ha cobcmeeHuUsA KanumMan

No Nokasaten CroiiHocT
1 Be3puckosa goxoaHocT -0.4578%
2 Puckosa npemua 3a pa3sut nasap 4.31%
3 Mpemus 3a CTpaHOBMU PUCK 1.86%
4 CekTop koHrnomepatu/diversified
5 O6uwa beTa 6e3 abar (3a emerging market) 0.84
6 EdeKTMBHa faHbBYHA CTaBKa 3a KOmMaHuATa 10%

7 CobcTBEH KanuTan Ha KomnaHuATa Kbm 31.12.2020 303 852
8 AbArocpoyeH MMXBOHOCEH Ab/r HA KOMMNaHUATa Kbm 31.12.2020 14 611
9 KpaTKocpo4YeH IMXBOHOCEH ABbAT Ha KOMMaHuATa Kbm 31.12.2020 21429

10 O6Wo AMXBOHOCEH ABAT HA KOMMAaHUATA Kbm 31.12.2020 (=8+9) 36 040
11 CboTHoweHue "abnr/cobcTBeH KanuTan" 3a KomnaHuaTta (=10/7) 11.86%
12 beta c agbnr (=5*(1+(1-6)*11) 0.93
13 LeHa Ha cobcTBeHUA Kanutan (=1+12*%2+3) 5.4100%

32 uenuTe Ha OUEHKaTa Ha LeHaTa Ha MPMBAEYEHWA KanwuTan, ca M3NOA3BaHW AaHHM 33 M3UCKBaHWUTE OT
TbProBCcKUTE GaHKM NIMXBU MO OTMNYCKAHW KPeauTM Ha KOMMAHWM, CPaBHWUMMKM MO ronemuHa u GpUHAHCOBO
cberoaHne ¢ X bbarapua AL,

3a uenTa e HanpaBeHO NpPOyYyBaHe 3a CpeAHMA pPasmep Ha JIUXBMTE, OTMNYCKAaHW OT TbProBCKMTe GaHKM Ha
APY)KecTBa OT TMNa Ha pasrnexgaHoTto. To NoKasa, Ye pasmepbT Ha IMXBEHUTE HMBA Bapupa mexay 2% u 3%, 8
3aBMCMMOCT OT KpeauTonosyyaTtens, Cpoka u obesneyeHnero.

3a NPOrHO3HMA nepunoa, nopagn HamanABawmAa NUXBEH MapX MO Kpeautnute U CpaBHUTE/IHO HUCKaTa
3a40NbXKHANOCT Ha ,U,DY)KQCTBOTO, € 3a/10)KeHa ueHa Ha npuBnedyeHuUA Kannutan oOT 2.7%. Tasu CcTOMHOCT
KopecnoHaupa n CbC akTya1HUA ed)EKTVIBEH NTNXBEH NPOLLEHT NO KpeanTuTe Ha ,D,DY)KECTBOTO.

B Ta6/w1u,a 40 e NpeAcTaBEHO U3YNCNABAHETO Ha CpeAHOoNpeTernieHaTa LeHa Ha KanuTana nNpu 3aa0XKeHaTta no-
rope ocpeaHeHa 3a NPOrHO3HMA Nepuos uenesa KanntanoBa CTPYKTypa U CTOMHOCTUTE Ha d)MHchmpaHe CbC
cobcTBeH U npusneyeH Kanutan.

Mpwn d)MHaHCMpaHeTO C AbNToB Kanutan e ot4yeTeH AaHbBYHUNAT edDEKT OT NMPU3HABAHETO Ha d)MHaHCOBVITe pa3xoaun
3a /IMXBM 33 AaHbYHM Lenun. M3non3saHaTa AaHbyHa cTaBKa e 10% 3a uenua nepuoa.

Tabnauua 40: OnpedensaHe Ha cpedHonpemezneHama ueHa Ha kanumana (CrLUK)

Mokasaren 2021 2022 2023 2024 2025 2026 2027

U3moyHUYu Ha huHaHCUPaHe - CbomHoweHue

CobcTBeH KanuTan 94.19% 98.90% 100.00% 100.00% 100.00% 100.00% 100.00%
MpuBneyeH kanutan 5.81% 1.10% 0.00% 0.00% 0.00% 0.00% 0.00%
CmoliiHocm Ha huHaHcupaHemo

CobcTBeH KanuTan 5.410% 5.410% 5.410% 5.410% 5.410% 5.410% 5.410%
MpuBneyeH kanutan 2.709% 2.709% 2.709% 2.709% 2.709% 2.709% 2.709%
EdekTnBHaA JaHbYHA CTaBKa 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
CmoliHocm Ha ¢huHaHcupaHemo cned daHbvyu

CobcTBeH Kanutan 5.410% 5.410% 5.410% 5.410% 5.410% 5.410% 5.410%
MpuBneyeH kanutan 2.4400% 2.4400% 2.4400% 2.4400% 2.4400% 2.4400% 2.4400%
CpedHonpemezneHa yeHd Ha Kanumana

CobcTBeH KanuTan 5.100% 5.350% 5.410% 5.410% 5.410% 5.410% 5.410%
MpuBneyeH kanutan 0.140% 0.030% 0.000% 0.000% 0.000% 0.000% 0.000%
CnuK 5.240% 5.380% 5.410% 5.410% 5.410% 5.410% 5.410%
CMUK - ycpeaHeHo 5.380%

MNonyyeHna ocpeaHeH pe3ynTaT 3a cpefHoNpeTerfieHaTa UeHa Ha KanuTtana e M3non3BaH KaTo HOpMa, C KOATO ca
OVUCKOHTUPAHM HEeTHUTE napuyHn notoum Ha MHOAYCTPUANEH XONOWHT BB/ITAPUA AL.
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4.1.8. AbAroCPOYEH PHCT (G)

CornacHo un. 11 ot Hapepba Ne 41, npu u3nonsBaHe Ha MeToAa Ha OUCKOHTMPAHUTE NAapPUYHM MOTOLM,
NPOrHO3HWTE TaKMBa Ce OnpefenAT 3a BCAKA FofMHa, KaTo ce pasrpaHuW4yasaT ABa nepuoga - NPOrHoseH u
cneanporHoseH. CneAnporHO3HUAT nepuog, (HapuyaH olle TepMMHANHA CTOMHOCT) 06XBalla roguMHUTE cep,
M3TUYAHETO Ha NPOrHO3HWA nepuoj,. ToBa e NeprMoabT, 3a KOMTO ce NPeaBMKAa, Ye HAMA a MMA CbLLEeCcTBEHMU
npomMeHu B mMawabuTte n peHTabMUAHOCTTA Ha AeMHOCTTa M 3aTOBa Ce MPOrHO3MpPa, Ye NapuyHUTE NOTOUM Lue
OCTaHaT NOCTOAHHU UAWU LLLe Ce MPOMEHSAT C YCTOMYMB TEMT.

TepMuMHanHaTa CTOMHOCT ce onpegens no ¢opmynara:

FCFE, * (1 + gny1)

Rn+1 — Y9n+1

KbAeTo:

gr‘*l—,ﬂ,'bﬂl'OCpO‘-iEH PBCT Ha HETHUTE NAapUYHKM NOTOLUM cneln nocieaHaTa NPOrHo3Ha rognHa.

3a/10}KEHMAT B MOZENa AbJIrOCPOYEH PbCT ,g” € paBeH Ha OYaKBaHUA PbCT HA MKOHOMMUKATa B Ab/IrOCPOYEH
nnaH. O4yakBaHMATa ca, Ye npe3 cnegpawmte 30-50 roaMHM MKOHOMMKATA Ha bbarapma we pacte ¢ Temnose
MaJIKo NO-BMCOKM B CpaBHeHMe ¢ Ta3un Ha EC, 3apaam npoueca Ha KOHBepreHums.

CbrnacHoO efHa OT aBTOPUTETHUTE AbAFOCPOYHM MPOrHO3M— Ta3nM Ha OpraHM3auMATa 338 UKOHOMWYECKO
CbTpyaHuyectBO WM passutue (OWCP) 3a pbcta Ha BBIM Ha cTpaHuTe-yneHkn Ha OUCP po 2060 .
(https://data.oecd.org/gdp/gdp-long-term-forecast.htm), o4yakBaHMA pacTe) Ha cBeTOBHaTa WMKOHOMMKA 3a
nepuoga 2027-2060r. e 1.9% cpegHOrogmLHoO.

3a onpegensHe Ha TEMMOBETE Ha PACTeX, C KOMTO 6barapckaTa MKOHOMMKA LWe M3MpeBapBa CBETOBHaTa, ca
M3N0/3BaHN AaHHW 33 AbATOCPOYHUA NNXBEH NPOLEHT 3@ OLEHKA Ha CTeMNeHTa Ha KOHBEPreHums, N34ncaaBaH
oT bbsrapckarta HapoaHa 6aHKa (BHE). bArocpo4HMAT IMXBEH NPOLLEHT ce onpeaens Ha 6asaTa Ha LOXOAHOCTTa
[10 Mafexa no AbAroCPoYHMTE NPaBUTE/ICTBEHN LEeHHU KHMXKA. MpuiaraHmTe yKasaHuA 3a U34MCEHME HA TO3M
LbArOCPOYEH NNXBEH NPOLEHT ca paspaboTteHu ot BHB, cbriacHo M3McKBaHMATa Ha EBponelickata LeHTpanHa
6aHKa U1 ca cbraacysaHu ¢ MMHUCTEPCTBOTO Ha GpUHAHCKTE.

CbrnacHo ny6nKyBaHuTe DaHHU Ha BHB
(http://bnb.bg/Statistics/StStatisticaIBD/index.htm?FILTERSANDVALUES:%27FREQ:D%27&KEYFAMILY:LTIR), CTOMHOCTTa Ha AbATOCPOYHUNA
JIMXBEH NPOLLEHT KbM gaTaTa Ha ObocHoBKaTa e paBeH Ha 0.14%. CpaBHEHMETO Ha Ta3n CTOMHOCT C JOXOAHOCTTA
Ha ObATOCPOYHUTE rePMaHCKM NPaBUTENCTBEHN LEeHHWN KHUKa, M3N0A3BaHM KaTo 6e3pncKoBa AO0X0AHOCT (MUHYC
0.4578%) nokasBa, Ye cnNpeabT Mexay ABeTe cToMHocTM e 0.598%, KoeTo oTpassBa AbArOCPOYHUSA NPOLEC HA
KoHBepreHumsa. To3u cnped, 3aKpbraeH B Nocoka Harope go 0.6%, e v3non3BaH KaTto HagbaBKa Hag
NPOrHO3MPaHMA PbCT Ha CBETOBHATa MKOHOMMKA OT 1.9%, KaTo Taka noJiy4yeHaTa CTOMHOCT OoT 2.5% e n3nons3saHa
KaTo CTOMHOCT Ha AbATOCPOYHUSA PbCT B TEPMUHANHUA NEPUOL,

Ha 6a3a Ha To3u crpen, € 3aN0¥KeHo, Ye 6b/Arapckata MKOHOMMKA LWe pacTe C OKoso % no-6bp3o oT
cpeaHorogMWHNA PbCT Ha rnobanHata MKOHOMMKa 3a nepumoga 2027-2060 r. Bb3moXKHOCTTA 3a MO-BUCOK
CpefHOrogMILEH PbCT € IMMUTUMPaHA Hali-BeYe 3apaam gemorpadckus npobaem, 3pasasaly ce B bJAroCPOHHO
HamaneHue Ha 6posA Ha paboTHaTa cuna, 3aCTapABAHETO HA HAaCeNeHNETO U OYaKBaHUTE NO-BMCOKM pa3xoam 3a
34 paBeonasBaHe 1 NeHCUW.

4.1.9. KPAEH PE3Y/ITAT

3a onpefensHe Ha HacToALLATA CTOMHOCT Ha [py»KecTBOTO, MONYYEHUTE NPOrHO3HW CTOMHOCTM Ha HETHUTe
NMapuyYHK NOTOUM 33 CbOTBETHMA NEPUOL Ce MPUBEXKLAT KbM HACTOAWMA Nepuog ¢ NoOMoLLTa Ha ¢akTop Ha
AVCKOHTMpaHe no popmynaTa:
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_ 1
b=
KbAeTo:
D — ANCKOHTOB d)aKTOp 3a CbOTBETHUA NPOrHO3eH nepnoa,
r—HOpMa Ha ANCKOHTUpPaHe,
i — cTeneHeH ¢aKTop.

CTeneHHUAT daKTop ce onpeaens KaTo YacTHO Ha Bpos AHU MeXAy AaTaTa Ha OLEeHKaTa U KpaA Ha CbOTBETHATa
roavHa oT NPOrHO3HWUA Nepuoa MU peanHua 6poii AHM 33 BCEKM NPOrHo3eH nepuog, (365 namn 366). CToiHocTTa
Ha ANCKOHTOBUA GaKTOP e 3aKpbreHa A0 WeCTUA 3HaK cneq AeceTuyHaTa 3aneTas.

Mpumep: 3a Mbpeus NpoeHo3eH nepuod bposa OHU mexdy damama Ha ObocHoskama (10.08.20212) u kpaA Ha
nbpeus npoaHo3eH nepuod (31.12.2021 2.) e 143, cbomeemHo YacmHomo mex0dy 143 u 365 (bpos OHu 3a 2021
2.), 3aKkpveneHo 00 6 3Hak e 0.391781. KoHkpemHume u34ucaeHus ca nokKasaHu e mabauyama no-0ony:

Tabauya 41: OnpedensaHe Ha peaamueHUSA OUCKOHMO8 ¢hakmop

Mokasaten 12/31/2021  12/31/2022 12/31/2023 12/31/2024 12/31/2025  12/31/2026 12/31/2027
CNNuK 5.38% 5.38% 5.38% 5.38% 5.38% 5.38% 5.38%
[uckorToBs dakTop (=1/((1+CrLK) 0.948947 0.948947 0.948947 0.948947 0.948947 0.948947 0.948947
Bpoii gHm 143 508 873 1,239 1,604 1,969 2,334
CreneHeH paKTop 0.391781 1.391781 2.391781 3.385246 4.394521 5.394521 6.394521
PenaTtvBeH AUCKOHTOB paKTOp 0.979679 0.929664 0.882201 0.837449 0.794309 0.753757 0.715275

OT nonyyeHaTa Cymu e U3BaJeHa CTOMHOCTTA Ha IMXBOHOCHUTE 3a4b/IXKeHUA Ha Jpy»KecTBOTO Kbm 31 aekemspu
2020r. (AbATOCPOYHM M KPATKOCPOUHM 33a€MU KbM CBbP3aHU WL, AbATOCPOYHM U KPATKOCPOUHM BaHKOBU
KpeauTun, ObATOCPOYHUTE M KPATKOCPOYHM 33aA4b/MKEHUA MO JIM3UHT U AbAFOCPOYHUTE U KPATKOCPOUHMU
AepuBaTMBHM GUHAHCOBM NACUBM), KAKTO M CTOMHOCTTA Ha HEKOHTPOAMPALWOTOo y4yactve 31 aekemspu 2020 . u
e npubaBeHa cymaTa Ha NapuyHUTE CPeACTBAa KbM Kpas Ha CbLLMA Nepuoa, KaTo Mo TO3M HauyuH e nojayyeHa
CTOMHOCTTA Ha NPOAbAXKaBaLLaTa AeMHOCT Ha [pyKecTBOTO.

Mpwn onpeaensHeTo Ha CTOMHOCTTA Ha Kanutasa KOMMOHEHTUTE, C KOUTO Ce KOpurMpa CTOMHOCTTa Ha
OpyxectBoTO, ca B3eTM KbM 31 aekemBpu 2020 1., a He KbM AaTaTa Ha nocneaHus nyb6anKyBaH GUHAHCOB OTYET
- 30 toHn 2021 r. C TOBa ce uenu noToumTe OT NbPBOTO OTYETHO LIecTMeceyme a He ce BKAKYaT ABa MbTU B
OLLeHKaTa, Tbi KaTo Te Beye ca HamMepuan oTpakeHne B U3MEHEHUETO Ha BanaHcoBUTE MO3MLUN - Hanpumep
HamManeH e AbArbT, U3NAATeH C YacT OT Te3M NOTOLUM; HapacHaAM ca NapUYHUTE CPeACTBa, FeHepPUpPaHM OT CblumTe
noTouu u gpyru.

3a ga ce Noay4mn CTOMHOCTTa Ha [py»KecTBOTO 3a NPUTENKATENUTE HA OBUKHOBEHM aKLMM, CbIIAaCHO U3NCKBaHUATA
Ha un. 13, an. 2 ot Hapegba 41 Ha KPH, KbM noslyyeHaTa no-rope CTOMHOCT e NpubaBeHa banaHcoBaTa CTOMHOCT
Ha HeomnepaTUBHUTE aKTUBM Ha [JpyKecTBOTO KbM AaTaTa Ha nocaeaHua nyb6avMkysaH puHaHcoB oTyeT — 30 toHK
2021 r. U3non3BaHeTo Ha HanaHcoBaTa CTOMHOCT B CAy4Yas e A0NYyCTMMO, JOKOAKOTO 6banaHcoBaTa CTOMHOCT Ha
HeonepatTuBHUTE aKkTMBKU e Ao 10% oT HGanaHcoBaTa CTOMHOCT Ha BCMYKM aKTMBM KbM JaTaTa Ha nociegHua
ny6avKkysaH ¢umHaHcos otyeT — 30 toHn 2021 r. (0.31%). MNoapobHU pa3yeTn ca NpencTaBeHn B Tabavuarta no-

aony.
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Tabauya 42: OyeHKka Ha cmolHocmma Ha akyuume Ha [pyxecmesomo, xus. /8.

Mokasaten 12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025 12/31/2026 31/12/2027
EBIT 31896 20526 9647 10411 11290 55300 6957
OaHbun 3190 2053 965 1041 1129 5530 696
NOPLAT (EBIT cneg AaHblm) 28 706 18 473 8682 9370 10 161 49770 6261
AMOpPTH3a LMA 12738 12 621 13047 14 237 14 283 14 507 6781
MHBecTULL MM -7707 -17 845 -26 352 -8397 -9772 -10 084 -6 781
M3meHeHMe Ha 060POTHMA KanuTan -2245 206 589 -340 -368 709 0
HeTHu napuynmn notoum 31492 13 455 -4 034 14 870 14 304 54 902 6261
Auckontos dakTop 0.979679 0.929664 0.882201 0.837449 0.794309 0.753757 0.715275
[OuckonTupanu HNM (DCFF) 30852 12 509 -3 559 12453 11362 41383 4478
Hacroswa croiHoct Ha DCFF 109 478
TepMuHaNHa CTOHOCT 159 385
[OHMN kbm gaTaTa Ha oueHKkaTa 268 863
CTOMHOCT Ha ABATOCPOYHUA U KPaTKOCPOUEH 36040
NMXBOHOCEH Abar kbm 31.12.2020r.
CTOWMHOCT Ha HEKOHTPOIMPA LLOTO Yy4acThe KbM 5958
31.12.2020r.
CTOMHOCT Ha napuyHuTe cpeacTea kbm 31.12.2020r. 6942
Croit .

TOMHOCT Ha NPOAbBAKABaLLaTa AEWHOCT HA 237507

KOMMaHMATa KbM AaTaTa Ha OLeHKaTa

CTOMHOCT Ha HeonepaTUBHUTE aKTUBU KbM 1156

30.06.2021r.

CTOWHOCT 32 aKLMOHe pute 238 663

Bpoi akumuv B 06paweHve 96 808 417

CTOMHOCT 33 aKLMOHe pUTe Ha efiHa aKuua (18.) 2.465 ns

4.2. METO/] HA HETHATA CTOMHOCT HA AKTUBUTE

MeToabT Ha HETHATA CTOMHOCT Ha aKTUBUTE e npUHUMNEH HAa4YM1H 3a onpeaenaHe CTOMHOCTTA Ha egHo APyXecTBo
M/MHM Ha HeroBuTe akKUMW C M3NON3BAaHE HA MOJAENM, OCHOBABALLM Ce Ha CTOMHOCTTA Ha aKTMBUTE Ha
APYyXeCTBOTO, HamMmasieHa CbC 3a4b/IXKEHUNATA MY.

CTOMHOCTTA Ha aKuMATa N0 MOAeNa HAa HETHATA CTOMHOCT Ha aKTUBUTE Ce Onpeaes, KaTo CTOMHOCTTa Ha akTUBUTE
no 6anaHca Ha [py)KecTBOTO, HaMajeHa CbC CTOMHOCTTA Ha TEKyWWUTe W HeTeKyWUTe 3aAb/KEeHUs U
HEKOHTPOMPALLOTO yyacTMe No 6anaHca M BCUYKM 3aKOHHM B3EMaHWA Ha MHBECTUTOPW, NpUTEXKaBaliu
npuopuTeT npeg, nputexarenMre Ha OBMKHOBEHW aKuuu, ce pasgenn Ha 6poa Ha OBMKHOBEHWTE aKuuKu B
obpblueHMe KbM gaTaTa Ha cYeToBOAHMA BanaHc.

HeTHaTa CTOMHOCT Ha eAHa aKLMA N0 METOAa Ha HETHaTa CTOMHOCT Ha aKTUBUTe e onpegeneHa 6e3 nssbpluBaHe
Ha KOpeKLMUN Ha CTaTUUTe OT aKTUBa M NacuBa Ha banaHca Ha ApPYKeCcTBOTO.

3a onpenenAHeTo Ha uUeHaTa Ha eaHa akumAa Ha MHAYCTPUANEH XONAWHI BBb/ITAPUA A no To3n meTon ca
M3M03BaHM AAHHM OT NocneaHuA Nyb6nKyBaH KOHCONMAMPAH GUHAHCOB OTYET 33 BTOPOTO Tpumeceume Ha 2021 .

N3papeHnTe oT [pyKecTBOTO 0OMKHOBEHM aKUMKM KbMm Tasu gaTta ca 107,400,643 6pona. Cnep Kato OT TAX, Ha
OoCHoBaHMe pasnopeabata Ha §1, T. 3 oT JlonbAHUTENHUTE pa3nopeabu Ha Hapeaba 41, ce npucnagHe 6pos Ha
06paTHo n3KkyneHute akumm (10,592,226 6posn), To 6pos Ha akuuuTe B obpalleHme e 96,808,417 6pos.

Hama nHBecTUTOpPKU C NpUopUTET Npes, NnpuTtexkatenmte Ha 06MKHoBeHW akuun Ha MHOYCTPUAJIEH XONANHT
Bb/ITAPUA AL.
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Tabauya 43: OyeHka Ha akyuume Ha ,,UX bvazapua ” AL no memoda Ha HemHa cmoliHocm Ha akmusume

XWn. n.. CroiiHocT
Cyma Ha aKTusute 373711
Cyma Ha AbArOCPOYHUTE 3aab/XKEHUA 28 317
Cyma Ha KpaTKOCPOYHUTE 3a4b/IXKeHUA 25 141
HekoHTponupauwo y4yacrtue 2 045
HeTHa CTOMHOCT Ha aKTuBUTE 318 208
Bpoit akumm B obpauieHme 96 808417
HeTHa cToiiHOCT Ha aKTMBUTE Ha e Ha aKuuA 3.287 ns

4.3. METOA HA NA3APHUTE MHOMWUTE/IN HA APYKECTBATA AHA/I03M

4.3.1. BbBEAEHUE

EQMH OT nogxoguTte 3a HenocpeacTBeHO onpegensaHe CTOMHOCTTA Ha aKUMnUTEe Ha AaAeHO ApYyXKeCTBO €
M3N0/1I3BAaHETO Ha eauH UM nosevye moaenn, KOMTo CpaBHABAT obekKTa Ha OuU€eHKaTa C nHBeCcTuumnAa B CXO4HO
apyxectso. [lpyu mogena Ha CpaBHMMOTO MNpeanpuATUE ce CPaBHABAT PUCKOBMA I'IpOd)VIﬂ MU noTeHuwhana 3a
PacTeXx Ha oueHABaHAaTa KOMMNaHUA C Teé3N Ha M36paHVI CpaBHMMU I'Iy6I1W~IHVI apyxecTsa. [MazapHUTEe MHOXXUTENN
3a dHaJIOTUYHU NpeanpuAaTUA AaBaT MHAMKALUMUA 3a TOBA KOJIKO 61 NnatTUN 3a KOMMNaHUATa eauH VIHCI)OpMMpaH
MHBECTUTOP Ha edJEKTl/IBEH nasap. Te3sn MHOXXWUTENW BNOCNeACTBME Ce Mpunarat KbmM onepaTuBHUTE
XapPaKTeEPUCTUKN Ha OLUEHABAHOTO APYXeCTBO, 3a Aa Ce AOCTUITHe 40 3aK/1to4YeHne 3a Heroeata CTOMHOCT.

4.3.2. 1350P HA AHAJIO3U1

Han-cbuiecTBeHaTa CTbKa npuv NpuaaraHeTo Ha To3n moaen e M360p'bT Ha aHan03M, KOMTO ca Han-NoAxXoAALWM
3a CbNOCTaBAHE C OUEHABAHOTO APYXKeCTBO.

[pyxecTtBaTa—aHano3n Tpabsa fAa Ca B CbLiMA CEKTOP OT MKOHOMMKATa, B KOMTO onepupa oueHsBaHaTa
KOMMNaHuA, ga npegnarat cxoAHo NopTGoano OT NPOAyKTU/ycayrM, Aa umaT nofobHo reorpadCcko NoKputue,
CPaBHMM pasmep Ha MPUXOAMTE M aKTMBMTE M noaobHa GanaHcoBa CTPYKTypa. 3a Aa 6baat M3uMcaeHu
nasapHUTE UM MHOXWUTE/IM, aHano3unTe Tpsabea Aa ca Ny6MKyBaIM akTyasHU GUHAHCOBM OTYETM U 43 Ca aKTUBHO
TbprysaHu.

CenekumaTa Ha KOMNaHMM-aHAN03M TPAAMLIMOHHO CTapTUPa C NOA60P Ha APYKECTBA C aHANOMMYeH NpeameT Ha
AeNHOCT M reorpadcku nasap, KOATO BNOCNEACTBME AOMbBAHUTENHO Ce MpeumsMpa, 3a A3 BKAKOYBA CaMo
KOMMaHMM CbC CPaBHUM pasMep Ha onepauuuTe U nNpuxoauTte, HanaHcoBaTa CTPYKTypa W nasapHuTe
KoedUUneHTH.

NHAOYCTPUANEH XONOUHT BBbAITAPUA ALl e cb3aafeH KaTo NpuBaTM3auMoHeH GoHA C uen npuaobusaHe Ha
KOMMaHMM OT MacoBaTa NPUBATU3aUMA M NOCNEABALLOTO UM ynpaBnaeHue u passutne. CamMuUAT XONAUHT He
M3BbPLUBA CTOMAHCKA AEWHOCT, a MPUXOAUTE MYy Ha MHAMBMAyanHa 6asa ce popmupaT OT AMBUAEHTW, OT
onepauumM C WMHBECTULUMWM W OT JIMXBM MO OTMNYCHAaTU 3aeMM Ha AbliepHUTe apyxectsa. o Tesm cum
XapaKTepuUcTUKK, [pyKecTBoTo NpManya Ha ocTaHaauTe TbpryBaHu Ha BPB xonguHru, cpen KOMUTO cneaBa aa ce
TbPCU N NOAXOAALLO APYKECTBO-aHA/Or.

Crapa MNnaHuHa Xong Al e eAnH OT Hali-ronemute 6MBLLM NpUBaTU3aLMOHHM PpoHa0Be. OCHOBHUTE MHBECTUL MM
Ha rpynaTa ca Npou3BOAUTENNTE Ha XMAPaBAMYHO 0bopyasaHe M+C Xnapasauk n XMApaBAUYHN €NeMEHTU U
cuctemun (XEC), KaKToO M 3aBOABLT 33 CTapTepPHU U TAroBu H6aTepum Eaxum Uckpa. Okono 60% oT npuxoauTe Ha
OblUepHUTe APYMKecTBAa Ha XoAAMHra ca oT u3Hoc 3a EC. Hai-3HauMmoTo ApyKecTBo 3a rpynata e M+C
XnapaBauk, KoeTo reHepupa 50% OT KoHconuampaHuTe npogaxkbm n Hag 60% ot EBITDA (nevanba npeam
amMopTU3aALMKN, TNXBU U AaHbUM). U TpUTE OCHOBHM KOMMAHWUM Ha XONAMHIa Ca IMCTBAHN Ha BDB. OctaHanuTte
ApyKecTBa B noptdenna Ha Crapa MNnaHWMHa ca CPaBHUTENHO MAJIKM NO PasmMep, HO HamManAgaT nevyanbute Ha
xonguHra. Cpen TAX ca NpPOM3BOAUTENAT HaA eTepuyHn macna bbarapcka Posa-Kapnoso, pyceHckua
npousBoanTen Ha 4yopanu PasaH, TPUKOTaXKHOTO npeanpuatne BopsHa — YepseH 6psar, BuHnpom-Bennko
THPHOBO M CBULLLOBCKUA NPOM3BOAUTEN HA PE3EePBHMN YaCcTU YCTpem.
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Uuayctpuaned Kanutan XonguHr ALl e npaBonpMemHuK Ha M® ,UHaycTpraneH Kanutan”, cb3faZeH C Len
y4yacTve B MmacoBaTa npuBaTusaumar. MHBecTMUMUTE Ha xonguHra ca GoKycupaHu B MHAYCTPUAZIHU KOMNAHWUN,
onepupalin B CEKTOpa Ha MaWWMHOCTpoeHeTo. [bllepHUTe My ApyXecTBa BKAOYBAT MNPOM3BOAUTENA HA
MeTasiopeXKeLm MmalmHm ,,Cunoma“ AL, CUancTpa u Npon3BoaUTENA Ha KpenexHU enemeHTn u usgenuna Pybont
A/fl, Pyce. OcBeH TOBa XO/NAMHIBT AbPXKM 3HAaUNTENHN (Hag 30%) asnose B KazaHAbWKoTO ,M+C Xugpasnuk” AL,
KOETO e cpep, CBETOBHUTE INAEPU B XUAPABIMYHOTO MALLMHOCTPOEHE, B CEB/IMEBCKUA NPOU3BOAUTEN HA MeAHU
NPOBOAHWLM M ONTUYHU Kabenn EMKA A[l, KakTo U B NpoM3BOAMTENN Ha abpasMBHU UHCTPYMEHTU (pexeLm
anckose) 3AUN — Bepkosuua. AKumuTe Ha EMKA AL v ,,M+C Xugpasauk“ ALl ce Tbprysat Ha B®b.

Dosepue O6eguHeH XonguHr A[} e eqHa OT Hali-rofieMuUTe XONANHIOBU CTPYKTYpH B Bbarapua, obeanHasalla
MHOXECTBO APY’KECTBa OT PasNIMYHM OTPACAN Ha MKOHOMMKATA B HAKOJIKO Hace/leHN MecTa Ha TepuTopuaTa Ha
Bbarapua u BC Moldindconbank S.A. — BTopata no rosemuHa 6aHKka B Penybanka Mongosa. XonAuMHIbT
npuTexasa WM3UANO ABe MOAXONAMHIOBU APYNKECTBa, a 4pe3 TAX HAKOKO NPOWM3BOACTBEHUW KOMMAHUMU B
pasnnyHK cekTopu. B noptdeina BamsaT 6aHKa, 34paBHOOCUTYpUTENHU GOHAOBE, HOMHULA U MEANLMHCKA
ueHTbp. Cpea no-ronemuTe akTUBM ca ,JosBepue — bpnko” (marasmHuTe Mr.Bricolage), 030® ,[dosepue” 3A4,
MBAN ,Josepue”.

B TabnauuaTta no-gosy € HanpaBeH CpPaBHUTENEH aHaNM3 HA HAKOWM OCHOBHM (GMHAHCOBM NOKasaTenn Ha
NMHAOYCTPUANEH XONOUHT BBATAPUA ALl M nocodeHuTe no-rope KomnaHun. MHdopmauuaTa B Hes e 6asnpaHa
Ha nocnefHuTe Ny6AMKYBaHN MEXANHHU HEOAUTUPAHU KOHCONMAMPAHU GUHAHCOBM OTYETU CbOTBETHO KbM 30
toHM 2021 r. 3a ,UX Bbarapma“ AQ 1 kbm 31 mapt 2021 r. 3a Crapa MNnaHvuHa Xong AL, Josepue ObeguHeH
Xongnur AQ v UHayctpmnaneHd Kanutan Xonamur ALL.

Tabnuya 44: OcHosHU ¢huHaHCco8U nokaszamenu Ha ,,UX bvnzapusa” A u nomeHyUGAHU AHAMO3U

Nokazaten UXe Crapa NnanuHa Xong  UHaycrpuaneH Kanurtan Aosepue O6eanHeH
(30.06.2021) (31.03.2021) Xonguur (31.03.2021) Xonguhr (31.03.2021)
Bpo# aKkuuu B obpawieHme 96 808 417 20723735 15 764 544 18 736 099
MocnepHa ueHa Ha 3aTBapsAHe (NB. 3@ aKums) 1.65 ns. 7.30 nB. 2.98 ns. 7.18 ns.
Ma3apHa Kanutaausauma (xun. ne.) 159 734 151 283 46 978 134 525
HeTHu npuxoam ot npogak6u (TTM), xun. n.. 112 557 219 099 231182 152 885
MNpoaark6u Ha egHa akuma (TTM), ns 1.163 ns.. 10.572 ns. 14.665 ns. 8.160 ns.
Meyanba npean NUxsn, JaHbUM MU amopTU3aLUA 29 708 40599 33712 na.
(EBITDA, TTM), xun. ns.
EBITDA mapx, % 26.39% 18.53% 14.58% -
EBITDA Ha eaHa akuma (TTM), nB.. 0.307 ne. 1.959 ns.. 2.138 nB. -
HetHa neuyan6a/ 3aryba, npuHagnexawa Ha 14 913 0426 3868 24953
rpynata (TTM), xun. nB.
Heten mapx, % 13.25% 4.30% 1.67% 16.32%
HeTHa neuvan6a/ 3aryba Ha rpynata (TTM) Ha 0.154 ng. 0.455 ne. 0.245 ng. 1332 .
eflHa aKuus, NB.
0610 aKTMBM (XUA. NB.) 373711 248 618 199 765 2212270
AKTMBM Ha egHa aKuma, nB. 3.860 n.. 11.997 ns. 12.672 ns. 118.075 ns..
CobcTBeH Kanutan (xun. ne) 320253 106 355 59 063 255392
BanaHcoBa CTOMHOCT Ha eaHa akuma, N8 3.308 ns.. 5.132 ns. 3.747 ns.. 13.631 ns..
JINXBOHOCEH AbAT (XWA. NB.) 27 800 1511 3241 59 609

OT ropHaTa Tabanua e BUAHO, Ye cnel npuaobusaHeTo n KoHconnampaHeto Ha Moldindconbank S.A. B pamkuTe
Ha Josepue O6eanHeH XonauHr A[l, OCHOBHAaTa YacT OT aKTUBMUTE, NpuxoamuTe 1 nevyanbata Ha XoNAMHra uaBaT
OT ¢UHaAHCOBA AEMHOCT, @ He OT MPOM3BOACTBEHA M TbProBCKa TakaBa. ToBa ro NpaBuM HEMOAXOAALLO KaTo
OPY»KecTBo-aHanor. 3atoBa M MO-HATaTbLWHUTE M3YUC/IEHMA 32 ONpeaenAHeTO Ha LeHaTa Ha akuuuTe Ha
UHOYCTPUANTEH XONOWHT BEB/ITAPUA ALl no meToaa ca HanpaseHu npu nsnonssaHeTo Ha CTAPA MNJTAHUHA
Xong A4 v UHAYCTPUANEH KAMUTAN XONOUHT A kaTo aHanosw.
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4.3.3. 13n0N13BAHU MA3APHU MHOXUTE/IN

CbrnacHo un. 17 ot Hapepba Ne 41 Ha KPH npu oueHKaTa Ha [aAeHO ApYKecTBO Ha 6asata Ha ApyKecTBa
aHaN03M Ce U3N0/3BaT CIEAHUTE Na3apHU MHOXUTEIN - MHOMMTE/ Ha CbOTHOLIEHMETO , ueHa/neyan6a” (P/E),
MHOXUTE/I Ha CbOTHOLIEHWETO ,ueHa/cyetoBogHa cToinHocT” (P/B), MHOMWTEN HaA CbOTHOLUIEHMETO
»ueHa/npuxogmn ot npogaxkbm” (P/S) u MHOMMTEN Ha CbOTHOLIEHMETO ,,CTOMHOCT Ha npeanpuatueTo/nedanba
npeau nuxsu, AaHbum U amopTmsaumn” (EV/EBITDA). MNasapHUTE MHOXWUTENM Ce M3YMCNABAT Bb3 OCHOBA Ha
nasapHu LLeHW Ha CXOA4HOTO APYXKECTBO, ONpeseneHNn KaTo LeHa Ha 3aTBapsaHe Wau Apyr aHanornyeH nokasarten
3a NocneaHua OeH, Npe3 KOMTO ca CKAYEHWU CAENKMU npe3 nocnegHuTe 3 mecela, Npeaxoaallim AataTta Ha
060CHOBKaTa Ha LeHaTa, OT MACTOTO 33 TbProBuA C M3TbPryBaH Hal-ronsam obem akLmu 3a AeHs.

3a uenute Ha oueHkata Ha MHOYCTPUANEH XONOUHI BB/ATAPUA no To3n meTog B TabauuaTta no-gony ca
NMOCOYEHN CTOMHOCTUTE Ha BCUYKM MOCOYEHU MO-FOpPe MHOMWUTENM, u3uncneHun Ha 6asa Ha ¢uHaHcoBsaTa
MHbOPMaLMA U LLEHUTE Ha akuuuTe.

Tabauya 45: CmoliHocm Ha na3apHume MHoXcumesnu 3a U3bpaHu aHano3u

MHoxuTen P/s EV/EBITDA P/E P/B
Crapa nnaHuHa Xong 0.70 3.70 16.00 1.40
Muayctpranen Kanutan Xonauur 0.20 1.30 12.10 0.80
CpepaHo 0.450 2.500 14.050 1.100

[I0KO/IKOTO M3MoN3BaHETO Ha MHOoXuTenuTe P/S n EV/EBITDA 61 Hamannno 3Ha4YnMTeNHO CTOMHOCTTa Ha eJHa
akuma Ha MHOYCTPUANEH XONAWHI BbATAPUA A no metoga, a oTTam — WM cnpaseaamnBaTta LeHa, TO B
O6ocHOBKaTa C Len 3almMTa Ha npaBata Ha MUHOPUTAPHUTE aKLUMOHEPU 3a LLe/IMTE Ha No-HaTaTblUHATa OLEHKa
no meToAaa ce u3non3sat mHoxkutenute P/E n P/B.

Ha 6a3a Ha nocoyeHUTe No-rope CTOMHOCTM Ha MHOXKUTeanTe P/E 1 P/B 1 CbOTBETHUTE NOKa3aTeau OT HEOAUTMPAHUA
KOoHconmampar otdyet Ha UHOYCTPUANEH XONAUHT BB/ITAPUA AL kbm 30 toHKn 2021 r. e n3uncieHa CTOMHOCTTa Ha
efiHa aKkumA Ha [py»KecTBOTO No meToza. M3umcneHunTta ca npeactaBeHu B Tabavuata no-gony:

Tabauya 46: CmoliHocm Ha edHa akyusa Ha UX BbJ/ITAPUA AL Ha 6a3a pazauvyHume MHOXUMenu

AAHHU 3A UX Bb/ITAPUSA, 30.06.2021 P/S EV/EBITDA P/E P/B
MasapeH MHoXUTEN (CcpeaHo) 0.45 2.50 14.05 1.10
CobeTBEH KanuTan (xvi. n1.) 320253 352278
Mpogaxém (xua. ns.) 112 557 50 651

EBITDA (xwn. ni8.) 29708

CroiiHocT Ha npegnpusaTuero (EV, xun. sB.) 74270

HeTHa nevanba, npuHaanexata Ha Mpynata

(Ha 12-meceyHa 6apaa, xin. na.;u i 14913 209528

JIUXBOHOCEH AbAT (X1A. 1B.) 27 800 27 800

Bpoit akuum B 06pa e H1e 96 808 417 96 808 417 96 808 417 96 808 417 96 808 417
W3uncneHa cTOMHOCT 33 efHa akuus, 1B 0.52 ne. 0.48 ne. 2.16 n.. 3.64 nB.

4.3.4. KPAEH PE3YNITAT

KpaliHaTa ougeHKa Ha akumuTte Ha MHOYCTPUANEH XONOUHT BB/ITAPUA ALL no To3M meToz e noJsiyyeHa ypes
HenpeTerneHo ocpeaHABaHe Ha CTOMHOCTUTE Ha eAHa aKumMA, NOAyYeHM Ype3 MHOXUTennTe ,ueHa/nedanba” u
,LeHa/cueToBoaHa cTonHOCT”. MonyyeHUTe pe3yaTaT ca NpeacTaBeHu B cneasaliata Tabavua:

Tabnauya 47: KpaliHa cmoliHocm Ha akyua Ha X Bb/IFTAPUA Al no memoda Ha nasapHume aHan03u

MuHo>xkurten CTOMHOCT Ha akumA

P/E 2.160 ns..
P/B 3.640 n..
CpepgHoO 2.900 ne.
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5. O6OCHOBKA HA TEINATA HA OUEHBYHUTE METOAU

Mpu onpegensHe Ha cNpaBeA/MBaTa LeHa Ha [l pyKecTBOTO Ca 3a/10XKEHM TErNA, KOUTO HAW-NbAHO CbOTBETCTBAT
Ha KOHKpeTHUTe obcToaTenctsa otHocHo MHAYCTPUAIEH XONAUHT BbITAPUA AL, NpeanoxutensT cumTa, Ye
M3MON3BaHUTE OTHOCUTENIHU TEr1a HA OLLEHBbYHUTE METOAM AaBaT AOCTaTbYHO f06pa 6a3a 3a cpaBHEHME CNPAMO
MHBECTULNOHHUTE U PUCKOBMU XapPaKTEPUCTUKM Ha OLEeHABAHOTO [py»KecTBo.

OTHOCUTENHUTE Teraa Ha U3NOoA3BaHUTE METOAM Ca KaKTO c/ieaBa:

e MeToA Ha ANCKOHTUPAHUTE Napu4HK notoun —40%;
e MeTo/ Ha HeTHaTa CTOMHOCT Ha akTMBuTe —30%;

e MeToA Ha Na3apHMUTE MHOXUTENN HA APpYrKecTBa aHano3n —30%.

MeToAbT Ha AMCKOHTUPAHWUTE MAPWYHM NOTOLM MMA MO-TONIAM OTHOCUTENIEH AAN, Tbi KaToO TOM MpuUTEXKasa
NPeMMyLLECTBO MPWU OMNpPesensHeTO Ha CTOMHOCTTa HAa aKUMWUTE Ha LPYXKEeCcTBO, Monafalio B KaTeropuATta
L»AencTeawo npegnpuatue”, kaksoto e MHAYCTPUANIEH XONAUHE BB/ITAPUA AL. OcHoBaHMATa 33 TOBa ca
cnepHuTe:

® MeToabT Ha [AMCKOHTMpPAHMTE MapuyHM NOTouM oOTyuTa no-gobpe Bb3MOXKHOCTTa Ha
npeanpuATMETO Aa reHepupa B 6baelle LOX0AM 3a aKuoHepuTe. Mpu HacToAwoTo MpeanoxeHve
OT Ba)HO 3HaYeHWe 33 aKLMOHepuTe e 43 Ce OLEHM MMEHHO NasapHuA noTeHuman Ha busHeca,
KOETO ce nocTura Hal-fobpe Ypes 13noa3BaHETO Ha TO3U METOZA;

° an KaZIKy/IMPaHETO Ha HETHATa HacCToAla CTOMHOCT Ha napnyHnTe noTtouun, MetToabT Ha
ANCKOHTUPaHUTE NapuU4YHKUM NOTOUM B3emMa Nog BHMMaHUE /HpES Be/IMYNHATAa Ha OUNCKOHTOBUA
d)aKTOp/ U PUCKOBETE 3a AaAeHa MHBeCTUUUA.

MeTO,EI,'bT Ha HETHATa CTOMHOCT HA aKTMBUTE € C NO-HUCKO TEero nopaagu chegHuUTe NpuvYnHNn:

® Makap 1 6asupaH M3LANO Ha OTYETHU AAHHW, METOAbLT OCTOMHOCTABA aKTUBMTE M MacuBUTe
CTaTU4YHO, KbM OMpeAenieHa faTa M NOo TO3M HauYMH He BK/OYBA AMHAMMKATa U U3MEHEeHUATa B
6u3Heca Ha oLeHABaHOTO [lpy»ecTBo, KOMTO MOraT Aa Ca CBbpP3aHM KaKTO C AOCTaTb4yHO A06pu
NepcrneKkTMBM 3a PasBUTME, TaKa U C ONpedenieHn 3aTpyAHEHWA U HeAoCTaTbUM B CAeABaHUsA
6usHec mogen;

o OLI,eHKaTa no MmeToaa Ha HETHATa CTOMHOCT Ha aKTUBMTE HE OTYMTa InMcaTa Ha NNKBUOHOCT 3a No-
ronAamaTta 4acCT OT akKTUBUTE Ha ,U,py)'KECTBOTO.

MeToabT Ha Na3apHUTE MHOXUTENIN Ha APYKeCcTBa aHaN03M e C NO-HUCKO Terno nopagm cnegHaTta npuunHa:

® Npy M3MNO0/A3BAHETO HAa MeETo4a Ha CpaBHMMMUTE NpPeanpuATUA OueHsBaHOTO [pyXecTso ce
CpaBHABA C KOMMaHWM, KOMUTO ca NOLOOHM, HO BCE MAK Ca Pa3IUYHMU.

49 TBbPIrOBO MNPEAJIOMEHUNE MHAYCTPUAJIEH XOJ/IANHI BBJ/ITAPUA — YACT |1



-l ELANA Trading

ungyctruAned xonguir BBIITAPNA

6. CTOMHOCT HA EAHA AKLUMUA CbINMACHO METOAUTE 3A OLIEHKA

M3uncneHata CTOMHOCT Ha egHa akuma Ha MHAYCTPUANEH XONOUHE BEbAFTAPUA AL, cbrnacHo pasfivyHuTE
OLEHDBYHN METOAM € NOCOYEHA B CleABaLlLaTa Tabamua:

50

Tabauya 48: CmoliHocm Ha akyuume Ha UHAYCTPUAJIEH XO/1IANHI Bb/ITAPUA AL

MeTop, Terno CTOMHOCT 3a aKuusa
AHMNMN-FCFF 40% 2.465 ns..
HeTHa cToMHOCT Ha aKTUBUTE 30% 3.287 ns..
MNa3apHM MHOXUTENU 30% 2.900 ns.
CTOMHOCT Ha eaHa aKuus, onpeaeneHa cbracHoO pas/indHuUTe 100% 5842 ne.

oueHbYHU meToaun
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7. CPEAHA NPETErNEHA NA3APHA LEEHA

CbrnacHo un.5 Ha Hapepba Ne41 Ha KOH, cnpaBeg/imBaTa LeHa Ha akuMKUTe, TbpryBaHM aKTUMBHO, Ce onpeaens
KaTo cpefHa npeTer/ieHa CTOMHOCT OT cpeAHaTta MpeTerneHa UeHa Ha BCUYKM CAE/KM Npe3 NocaeaHuTe LecT
meceua, NpeaxoKAalM aatata Ha o6OCHOBKaTa M CTOMHOCTTA HAa aKuMUTE, MOAYYEHA NO NPUNONKEHUTE
OLUEHDBYHUN METOOM.

CornacHo 7. 1 ot § 1 oT JonbaHWUTeNHUTE pa3snopeabu Ha cbliaTa Hapeaba, "akuuu, TbpryBaHW akTMBHO" ca
aKLMU, KOUTO OTrOBapPAT eAHOBPEMEHHO Ha C/iefHUTE [BE YCN0BUA:

a) 3a npeaxogHWTE WeCT Meceua npeam gatata Ha 060CHOBKaTa:

(aa) MmaT MMHMUManeH cpegHoaHEBEH 06eM Ha TbProeBuaA B pasamep Hali-manko 0.01% ot obuwus 6poii
M34afeHN aKLMM OT MACTOTO 3a TbProOBMA C U3TbPryBaH Hail-ronam obem akummu 3a Nnepmoaa, Unm

(66) dopmupaT He no-manko oT 1% oT 06wms 060POT Ha BCUYKM aKLMM, TbPryBaHW Ha MACTOTO 3a
TbProBUs C U3TbPryBaH Hall-rossam o6em akLMM 33 Nepuoaa;

6) 3a npegxogHuTe WecTt meceua npeau aatarta Ha 060CHOBKATa HAa MACTOTO 3a TbProBuA C U3TbprysaH Haun-
ronam obem aKUuhu1 3a nepnoga:

(aa) COENKN C aKUMUN Ha OPYXHKECTBOTO Ca CK/KOYBAHU MpPE3 HE NO-MaZIKo OT MOZIOBUHATA OT BCUYKU
TbProBCKU CeCMW, BKIOYEHW B Nepuoga, Kato npes nocnegHute 3 meceua npeau gartata Ha
obocHoBKaTa Uma caenkn B noHe 30 TbProBCKM cecumn, nnm

(66) 6poAT Ha caeNKUTe B paMKUTE Ha efHa TbProBCKa cecua B He No-masnko oT 30 TbProBCKM cecum,
BK/IIOYEHU B LLIECTMECEYHMA NEepUnos, KOMTO HE e 3a4b/IKUTENHO A3 ca NOCNef0BaTeNHU, e He NO-MaJIKo
ot 5.

NHbopmauma 3a nokasatenute Ha WMHAYCTPUANEH XONOUHE Bb/ATAPUA A[l, onucaHu no-rope, e
cuctemaTmaMpaHa B cieBalata Tabavua.

Tabauya 49: NHgopmayus omHOCHO mbpeosusama ¢ akyuu Ha MHAYCTPUAJIEH XO/IANHI Bb/ITAPUA AL

No MOKA3ATEN CroiiHocT
1 M#ACTO Ha TbProBUA C HAaU-rONAM U3TbPryBaH o6em aKumm S0l
2 LLlectmeceuyeH nepuog Nnpean gaTtaTa Ha peructpauua Ha lNpepnoxkeHueTo, AaTu 11/02/2021 - 11/08/2021
3 LLlectmeceueH nepuog npean gatata Ha ObocHoBkaTa (Mepuoaa), fatm 10/02/2021 - 10/08/2021
4 TpumeceueH nepuog npeam gatata Ha O6ocHoBKaTa, 4aTu 10/05/2021 - 10/08/2021
5 Bpoii Tbproscku cecum 3a Mepuoaa 122
6 CpepnHa npeTerfneHa LeHa Ha akuwusa 3a Nepuopa, ne 0.9499 ns..
7 N3TbpryBaH obuw, o6em akuuuv 3a Neproaa 19 294 353
8 N3TbprysaH cpegHoaHeBeH obem akumm 3a Nepuopa 158 150
9 bpoli usgageHu akumm 107 400 643
10 Heo6xoaum 6poi akuum 3a akTneHa Tbprosua (0.01% ot 6pos nsgapeHn akuum) 10 740
11 06w, peanusmnpaH obopoT 3a Mepuoaa, n.. 18 328 415.17 ns..
12 [An Ha peanusupaHua 060poT c akuumTe Ha UXE B 06wwma 060pOT Ha BCUUKM a KLU, TbPTyBa HU Ha 8.88%
B®b 3a MNepuopa, %
13 Bpo# Ha TbprosckuTe cecun 3a Mepuoaa, B KOUTO € UMA IO CAENKW C aKuuuTe Ha UXB 97

14 BpoW Ha TbProBCKUTE cecun 3a NocnegHUTE TpU mecel,a npean gatata Ha ObocHoBKaTa, B KOUTO e 61
MMa o caenku c akuuute Ha UXB

15 Bpoli Ha TbproBckute cecumn 3a Mepuoaa, B KOUTO e MMA o NoBeye oT 5 caenku c akuumte Ha UXB 26

AKLMUTE Ha [py*KecTBOTO OTrOBapAT Ha KpUTepus 3a cpeaHOAHEBEH 06eM Ha Tbprosus B pasmep Hal-Masiko
0.01% ot 0bwWwma 6poit akuMM Ha APYMKECTBOTO, Tbi KaTo cpeAHOAHEBHMAT obem e 158,150 6p. akuuu, a
MWHUMaANIHOTO M3McKBaHe e 10,740 6p. akuMK. AKUMUTE OTrOBapAT Ha KpUTepus 3a 060poT, He NO-Mabk oT 1%
OT 06wWmMA 060POT HA BCMYKM aKLMK HA BPB, Tbit KaTo cnopes AaHHUTE oT BB Te popmmpat okono 8.88% ot
uenma obopoT ¢ akuum Ha BPB. Taka akuuuTe Ha [py»KecTBOTO M3NbAHABAT NbPBOTO ycioBue (bykea ,a“) oT
M3MUCKBaHMATA, nocodeHun B Maparpad 1, 1. 1 Ha JonbaHUTenHuTe pasnopenbu Ha Hapenba Nedl 3a ,,akuumm,
TbpryBaHu akTUBHO".
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Akuuute Ha UHOYCTPUANIEH XONAUHT BBb/ITAPUA ALl nokpuBeaT ycioBmeTo no bykea ,6“), nogbykea ,,aa“ ot
ropenocoYeHnTe U3UCKBAHUA - CAENKM C aKUMK Ha [lpyKecTBOTO Ca CKAKYBAHWU MNpe3 He MOo-Manko OT
NoOJIOBMHATA OT BCUYKM TbProBCKM cecun, BKAtoYeHn B MNepuoga (97 ot 122 cecum), KaTo npes nocnegHute Tpu
meceLa npeam gatata Ha O60CHOBKaTa MMa CAENKM B NOHE TPUAECET TbProBCKU cecum (caenkm uma B 61 cecum).

AKkunnte Ha MHOAYCTPUANEH XONOUHI BEbNITAPUA ALl He noKpwuBeaTt ycnosueTo no 6ykea ,,6“), noabykea , 66
OT ropenocoYeHnTe U3UCKBAHUA, KaTo BPOAT Ha cecumuTe C NoBeYe OT NeT CAE/KM Npe3 WecTMeCceYyHUs Nepmog, e
no-ManbK oT Tpugecer (26 cecun).

AKLMUTE HA [JpyKeCcTBOTO U3Nb/IHABAT BTOPOTO ycnosue (bykea ,,6“) OT usnckBaHusaTa, nocoyeHu B MNaparpad 1,
7. 1 Ha JonbaHuTenHute pasnopenbu Ha Hapenba Nedl 3a ,akumu, TbpryBaHW akTUBHO".

Ha 6a3a Ha ropHOTO, akumuTe Ha [py’KecTBOTO M3Mb/HABAT M3UCKBaHMATa, nocodeHn B Maparpad 1, T. 1 Ha
LonbaHutenHute pasnopenbu Ha Hapepba Ned4l 3a ,akumu, TbpryBaHM aKTMBHO“ M CbOTBETHO cpeaHaTa
npeTerneHa LeHa 3a NocaegHUTe WeCT mecela, NpeaxoXaalum gatata Ha O6ocHOBKaTa e B3eTa Nnog BHMMaHue
npuv onpegensHe Ha CNpaBes/vBaTta LieHa Ha akLuuuTe no-4oay.
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8. CNMPABEA/IUBA LLEHA HA AKUUUTE

CbrnacHo un. 5, an. 1 ot Hapeaba 41 Ha KOH, cnpaBegnnBata ueHa Ha aKUMWUTE, TbPryBaHM aKTUMBHO, ce
onpenensa KaTo cpegHa MpeTerneHa CTOMHOCT OT cpeAHaTa MpeTerfieHa LeHa Ha BCUYKM CAENKU npes
nociegHUTe LWECT mMmeceua, NpeaxoXKaalm gatata Ha ObocHOBKaTa M CTOMHOCTTa Ha akUMMTe, MOJy4YeHa No
NPUIOXKEHUTE OLEHBYHU METOAM.

Kato e BugHo oT Pasgen 7 no-rope, akunute Ha MHAYCTPUANEH XONOWHE BB/ITAPUA AL oTroBapAT Ha
onpenesnieHMeTo 3a “aKTMBHO TbpryBaHuK”, cnesoBaTe/HO 33 onpeaensaHeTo Ha cnpaBeaAnBaTa LeHa Ha akuuuTe
cnepBa fa ce B3eme Npeasua M cpegHaTta npeTtersieHa nasapHa UeHa 3a neproaa.

CbrnacHo npunoxeHoto YagoctosepeHue ot BB, cpepHaTa npeTterneHa ueHa 3a nepmoga ot 10-02-2021 po 10-
08-2021 e 0.9499 ns.

CnpaseanumBara LeHa Ha akumMA Ha [py»KeCcTBOTO e MoayyYeHa KaTo cpeaHonpeTternieHa CTOMHOCT Ha Ta3u LeHa 1
CTOMHOCTTA Ha aKuMmTe CbINACHO pPasNMYHUTE OUEHBYHM MmeToau, nocovyeHa B Pasgen 6 no-rope. [sete
CTOMHOCTU ca B3eTU C paBHU Terna. MsuncneHmaTa ca NocoyYeHn B cneapawiarta Ta6nmu,a:

Tabnauya 50: Cnpasednusa yeHa Ha akyuume Ha UHAYCTPUAJIEH XOJIANHI Bb/ITAPUA AL

MeTop, Terno CTOMHOCT 3a aKuma
Croii

TOMHOCT Ha e4Ha aKums, onpeaeneHa CbraacHo pasnyHnuTe 50% 2.847 6.
OUEHBYHU meToan
C

peaHa npeTerneHa weHa npes nocaeaHuTe LWecT meceua, 50% 0.9499 6.
npeaxoxaawm gatata Ha O6ocHoBKaTa

100% 1.896 ns.

CnpaBep/iuBa LieHa 3a eHa akums, NB.

C uen ynecHeHne 3a MMHOPUTAPHUTE aKLMOHEPU MPU NPECMATAHETO U HeAoMyCKaHe Te Aa NPeTbpnsT 3arybu ot
3aKpbraeHus, npeanaraHata ot Tbprosua npeanoxuten ueHa ot 1.90 nB. e paBHa Ha cnpaBeA/iMBaTa LeHa 3a
efiHa aKLMA, NoCoYeHa NO-rope, 3aKpbr/ieHa Harope 0 BTOPUA 3HaK.
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9. CUCTEMATU3UPAHA PUHAHCOBA MHOOPMALUA

CuctemaTusmnpaHata ¢unHaHcoBa MHopmauyma 3a MHAYCTPUANEH XONAWHI Bb/ITAPUA ALl e npeactaBeHa B
Tabnnua 6 no-rope, B CbOTBETCTBUE C U3UCKBAHUATA Ha Y. 23 oT Hapeaba Nedl,

[OanHuTe kbm 31 gekemspu 2018 r., 2019 . n 2020 1. ca OT OAUTUPAHUTE KOHCONNAUPAHN FOAULWHN GUHAHCOBU
otuetn Ha UHOYCTPUANEH XONOUHI BB/ITAPUA AL, a Te3n kbm 30 toHu 2020 r. 1 2021 r. — OT MEXANHHUTE
KOHCO/NIMAMPAHN OTHETU KbM BTOPOTO TPMMECEUYMe Ha CbOTBETHATa roauHa.

MpeaxoaHuTe GUHAHCOBM PE3YNTATM HE Ca HEMPEMEHHO NOoKa3aTe/HM 3a 6baelnTe GMHAHCOBU PE3YATATU HA
JpyKecTBOTO 1 pe3ynTaTuTe 3a MEXAMHHN NepMoam He Ca HENPEMEHHO NOKa3aTe/IHW 3a rogMLWHUTE GUHAHCOBU
pesynaTtaTu.

HAama gpyru gaHHu ot d)MHaHCOBMTe oT4yeTn Unn d)MHaHCOBM CbOTHOLWEHNA, KOUTO CE€ CYHUTAT 3a CbLECTBEHN OT
MpeanoxntTena nam ca NOUCKaHu ot K®H B xo4a Ha cCbOTBETHOTO AAMUHUCTPATUBHO NPOU3BOACTBO.
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10. U3STOYHULUU HA U3NON3BAHATA B OBOCHOBKATA UH®OPMALMUA

Mpwn n3roTBaHeTo Ha HacToALwaTa obocHOBKaTa Ha LleHaTa Ha akunnte n3non3saHa MHd)OpMaLI,MFI OT chegHuTte
NU3TOYHUUN:

55

Bbarapcka HapogHa 6aHka — https://www.bnb.bg/

MuHKUCTepcTBO Ha duHaHcKTe — https://www.minfin.bg/

Bbarapcka poHaosa 6opca — https://www.bse-sofia.bg/en/

HaumoHaneH ctTaTUCTUYECKU MHCTUTYT — https://www.nsi.bg/

OpraHu3aumaATa 3a MKOHOMMWYECKO CbTPYAHMYECTBO U pa3sutue (OUCP) — https://data.oecd.org/

MeskayHapoaeH BanyTteH ¢oHa — https://www.imf.org/en/Home

Bantuitcka 6opca (Baltic Exchange) — https://www.balticexchange.com/en/index.html

JaHHn oT nybamKyBaHun ¢uHaHcosu oTyetTm Ha MHOYCTPUANEH XONAWNHT BBNITAPUA AL
JaHHu oT nybanKyBaHu duUHaHCOBM oTYeTU Ha ,CTapa MnaaHuHa Xona” AL,

JaHHu oT nybanKyBaHn dUHaHCOBM oTYeTU Ha ,HaycTpnaneH Kanutan Xongmur” AL
JaHHu oT ny6MKyBaHW dUHAHCOBM OTYETU Ha ,[JoBepue ObeanHeH Xonamur” AL,

MeToaMKa 1 AaHHU OT cTpaHMuaTta Ha A. Damodaran — http://pages.stern.nyu.edu/~adamodar

NHpopmaumoHHa areHuma Bloomberg — https://www.bloomberg.com/europe

PeliTuHrosa areHuma Moody’s — https://www.moodys.com

Clarksons Research — https://www.clarksons.com/services/research/

OpCost, BDO — https://www.opcostonline.com/

Esponeiicka Komucma — https://ec.europa.eu/
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KOMMCUATA 3A GUHAHCOB HAA3OP HE HOCW OTTOBOPHOCT 3A BEPHOCTTA HA ChABPYALLMTE CE B [PEANOMEHWETO JAHHM.

ENAHA TPEMaMHr AL OTrOBAPA COMWMOAPHO C [MPEO/IOMMTENA 3A BPEAM, NPUMMHEHWM OT HEBEPHM, HEMbBAHW WK
3ABJTYOABALLM JAHHW B TbPrOBOTO MPEONOMEHME.

TbPrOBUAT NPEMIONMTEN U YMTEAHOMOLWEHUAT UHBECTULMOHEH NOCPEAHWUK AEKNAPUPAT, YE THPrOBOTO MPEANIOMEHUE
CbOTBETCTBA HA U3UCKBAHMATA HA 3AKOHA.

3ABYANCAL

AT

AnmuToP YKENEB /
(MPEACEAATEN HA CA)

ENAHA TrPEAAUHI"

PALOCNABA MACNAPCKA
(MPEACERATEN HA CA)

- ~J
Momsyin Tukos

(U3MbAHWUTENEH AUPEKTOP)
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