HU ,HAIEAKTA” AZL

HOACHUTEJIHU BEJIEXKKHN
w1.1000 SUP>1 an.4, 1.2 ot MK 3a TpeTo Tpumeceune Ha 2020 r.

1. Baskuu cp0UTHS HACTBLINJIM Ipe3 TpeTo TpuMeceune Ha 2020 r. (01.07.2020 r.— 30.09.2020 r.)

Ha 20.07.2020 r. mopagu numnca Ha kBopyM OOmIoTo chOpaHue Ha akIHOHEpHUTE Oelie OTIOXKEHO 3a
04.08.2020 r. Ha chIIOTO MsACTO W mpH chbiuus nHeBeH pen. Ha 20.07.2020 r. B Komucus 3a ¢puHancos
Hag3op Oemie mpencrtaBeH IIpoTokon oT mpoBeneHO 00m0 chOpanme Ha akmuoHepuTe. ChIMUAT Oerre
nyOnuKyBaH B WWw.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 04.08.2020 r. ce mpoBeie pemoOBHO TOMWITHO OOMO chOpaHue Ha akmuoHepute Ha HIJI
HHAIEXJIA®“ AJl. BaxxHo permreHre Ha MPOBENCHOTO chOpaHue mpen3dupaneTo Ha OMUTHUS KOMHTET
Ha JpyxecTtBoTo. ChIo Taka Oemre n30paH 3a MpOBEpKa M 3aBEpPKa Ha TOAMINHKS (UHAHCOB OTYET Ha
npyxectBoTo 3a 2020 1. peructpupanus oautop — a.e.c. CeerocnaB JumutpoB JuMuTpoB, ¢ aumioma
Ne766. B3e ce pemenue nedanbara Ha ApykecTBoTo 3a 2019 r. B pasmep Ha 17 598.13 neBa na Obue
otHeceHa BbB DoHp PeszepseH.

Ha 04.08.2020 r. B Komucus 3a ¢uHaHcoB Hana3op Oerie npenactaBeH IIpoTokosI OT MpoBeneHo 0O0IIo
chOpanne Ha akiuonepute. Chumar Oemie mnyOiaukyBaH B Www.investor.bg, www.ffbham.bg,
WWW.extri.bg.

Ha 11.08.2020 r. B Komucus 3a ¢punancoB Hamzop Oenre npencraseH lectMeceuen puHAHCOB OTYET Ha
npyxkectBoTo KbM 30.06.2020 r. chrinacHo nsuckBanusra Ha 1o wi. 1000 3MIILK u Gemre myOnukyBaH
Ha BHIMaHMETO Ha OOIIECTBEHOCTTA B caiiToBeTe WWW.investor.bg, www.ffbham.bg, www.extri.bg

2. Basxnu coouTus 3a HUJL .. Hanesxna” A/l HACTBINJIN OT HAYAJIOTO HA GMHAHCOBATA FOAMHA €
HaTpynBaHe

Ha 21.01.2020 r. B Komucus 3a ¢unancoB Hagzop Oemie mpeacraBeHo YBenomiieHHE 3a (PMHAHCOBOTO
ChCTOSIHUE Ha JAPYKECTBOTO 3a YeTBBbPTO TpuMeceure Ha 2019 r. ceriacHo nsnckBanusaTa Ha wWi. 10001 ot
SIITHK u wr.33al ot Hapenba 2 3a mpocneKTuTe MpH MyOIuIHO Mpeyiaraie U JOMyCcKaHe 10 ThPTOBHS
Ha peryJipaH na3ap Ha I[CHHH KHUXa U 332 pa3KpUBaHETO Ha WHGOpPMAIHS, ChIIOTO Oellle myOoIuKyBaHO
Ha BHIMaHMETO Ha OOIIIeCTBEHOCTTA B caiiToBeTe, WWW.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 27.04.2020 r. 6emre mpeacraBen B Komucus 3a punancos Hagzop [ogumen punancos otuer Ha HUJI
,»Hangexna” Al 3a 2019 r. va ocHoBanue 4wi.100u ot 3IILK u w1.32 ot Hapen0a 2 3a npocrekTute npu
nyOoJIMYHO MpejiaraHe W JAOIyCKaHe OO0 ThPrOBUs Ha peryjiupaH [a3ap Ha IEHHU KHWKa U 3a
paskpuBaHeTO Ha mMH(popManus, ['oxuieH noknazx 3a aeiHocTtTa 3a 2019 1. 3aBepeH OT IUIIIOMUpPaH
excnepT cuetoBonuTen. logumen ¢unancoB ortder 3a 2019 r. Oeme mnyOnuKyBaH B calTOBETeE
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 04.05.2020 r. B Komucus 3a puHaHCOB Ham3op Oellle MpeAcTaBeHO YBEIOMIICHHE 3a (DMHAHCOBOTO
CBCTOSIHHEC Ha JIPY>KECTBOTO 3a MbpBO TpuMmeceurne Ha 2020 r. chriacHo m3uckBanusaTa Ha wi.10001 ot
3IIILK u un.33al ot Hapenba 2 3a nmpocnekTuTe mpu MyOJIMYHO Mpeiarane u AOMyCKaHe 10 ThProBus
Ha peryJHpaH Ma3ap Ha IeHHU KHIKa U 3a pa3KpUBaHETO Ha MH(pOpMaLus, ChIIOTO Oele MyOInKyBaHo
Ha BHUMaHHETO Ha OOIIECTBEHOCTTA B caiiToBeTe WWW.investor.bg, www.ffbham.bg, www.extri.bg.
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C pemenne Ha CwbBera Ha mupekroputre Ha HUJ ,Hamexma“ AJl or 29.05.2020 r. Oermie cBHKaHO
penoBHo OOmo cwoOpanue Ha akiuonepure (OCA) ma 20.07.2020 r. cermacHo wi.33 or YcraBa Ha
IpyxkecTBoTO, wi. 115, an.1 ot 3IIITLK. BB Bpb3ka ¢ wi.223, an.5 ot Teproseku 3akon. Ha 19.06.2020
r. B Komucus 3a ¢punancos Hamzop Oerire npeacrapena [Tokana u ITucMeHn matepuaiy 3a CBUKBaHE Ha
Oo6mo crOpanue Ha akimonepure Ha HUJI ,,Hanexna“ AJ] mva 20.07.2020 r. [TokanaTa u MaTepuainTe
Oemre Osixa myOnuKyBaHu B WWWw.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 20.07.2020 r. mopamu nurca Ha kBopyM OOIIOTO chOpaHWe Ha aKIMOHEPUTE Oelmre OTIOKEHO 3a
04.08.2020 r. Ha cpmoTo MsAcTo W mpH cbiuus nHeBeH pen. Ha 20.07.2020 r. B Komucus 3a ¢puHancos
Haa30p Oemre mpeacraBed lIpoTokon o mpoBeneHo oOmO chOpaHue Ha akiuoHepure. ChIIMAT Oerie
myOimkyBaH B WWW.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 04.08.2020 r. ce mpoBeae pEeIOBHO TOJMWINHO OO0IIO chOpaHue Ha aknuoHepute Ha HUJ|
»HAIEXJIA®“ AJl. BaxxHo pemreHre Ha MPOBENCHOTO chOpaHue mpen3bupaneTo Ha OMUTHUS KOMHTET
Ha apyxectBoTo. ChIlo Taka Oeire u30paH 3a MPOBEpKa W 3aBepKa Ha TOJAUINHUSA (UHAHCOB OTYET HA
IpyxectBoTo 3a 2020 r. peructpupanust onurop — A.e.c. CrerocnaB JumutpoB JuMutTpoB, ¢ nursioma
Ne766. B3e ce pemenue nevanbata Ha apyxkecTBoTo 3a 2019 1. B pasmep Ha 17 598.13 neBa ma Obne
oTHeceHa BbB DoH/ PezepreH.

Ha 04.08.2020 r. 8 Komucus 3a ¢unancoB Haazop Oemre mpenctaseH [IpoTokon ot mposeneHo oO0ImIo
chOpanne Ha akiuonepute. Cohuuar Oemie mnyOiaukyBaH B Www.investor.bg, www.ffbham.bg,
WWW.extri.bg.

Ha 11.08.2020 r. 8 Komucus 3a ¢unrancoB Hamzop Oemre mpencraBeH Lllectmeceuer ¢huHAHCOB OTYET Ha
npyxectBoTo kKbM 30.06.2020 r. chritacHo m3uckBanuara Ha 1o wi. 1000 3IIIILK u Oemre nmyOnukyBaH
Ha BHIMaHMETO Ha OOIIECTBEHOCTTA B caiiToBeTe WWW.investor.bg, www.ffbham.bg, www.extri.bg

3. Bausinue Ha Baxkuute chouTusa 3a HUJI ..Hanesxnaa” AJl, HACTHLIWIM Npe3 TPETO TpUMecedne Ha
2020 r. ., BBPXY pe3yJTaTuTe BB (PUHAHCOBMS OTYET

KoM 30.09.2020 r. HUJI ,,Hanexna” AJl oTunta 3aryda B pasmep Ha 919 xui. 1B, cupsMo medanba ot 12
XWI. JIB 32 ChIIMs mepuoj Ha npeaxogHata roguHa. Kem 30.09.2020 r. akTUBUTE Ha HAIMOHAIHOTO
WHBECTUIIMOHHO APYKeCcTBO HamansiBaT ¢ 926 xuim. iB, cnpsaMo cbiuus nepuo Ha 2019 1., no 4 433 xuu.
JIeBa, KOETO € HamajeHne cue 17%.

[Ipe3 tperoro Tpumeceune Ha 2020 r. riaobamHaTa UKOHOMHKA NPOIBIDKH Ja CE€ BBH3CTAHOBSIBA CIE[
JpaMaTUYHUSI CPUB B HAYAIOTO Ha ToauHara. [Ipe3 M. rormu 2020 r. puHAHCOBUTE Ma3apu HAMaxa SICHO
n3pa3zeHa TOCOKa. TeXHOJOTHMYHUTE Ma3apHHU HMHIEKCH IOCTUTHAXa HOBH BBPXOBHU CTOHHOCTH, HO
LIMPOKUAT mazap Oe mo-ckopo BBB (asa Ha KoHconmupanus. lIpexaeBpeMeHHOTO pasxyiabBaHe Ha
OTpaHUYUTETTHUTE MEPKH JOBeJe 10 yBenuyaBaHe Ha ciydaute Ha COVID19 B CAILl, EBpona u A3us.
[Ty6nmkyBaHHTE OT KOMIIAHUUTE OTYETH 32 BTOPOTO TPHUMECEUHUE ITOKa3axa ePeKTHTE OT HKOHOMHUYECKUS
cnag. DUHAHCOBUAT CEKTOp oOT4eTe A0OpH pe3ydTaTH OT THProBUS M MpoAaxOu Ha (uUHAHCOBH
WHCTPYMEHTH, HO OaHKHTE 3afiefliXa CEPUO3HU MPOBH3HMH 32 HEOOCTY)KBaHM KPEIUTH U pErucTpupaxa
CBHILECTBEH CIaJ| Ha MPUXOJUTE OT ThProBCKO OaHkupaHe. Haii-meuenusin 0e TEXHOTOTUYHUAT CEKTOP,
KOWTO peanu3upa BHCOKH PE3yNTaTH B YCIOBUATA Ha maHiemus. KoMmmaHuuTe oT MpPOU3BOJICTBEHUS U
CHEePruiiHMUA CEKTOp Osfxa CWIHO 3acerHaTdu OT chajaliy Mpuxoau u mnedanou. [lazapeT Ha Tpyda
MPOABIDKM Jla BB3CTAaHOBSBA 3ary0eHHWTE pabOTHHM MecTa, HO CEJIMHUYHUTE MOJIOW 3a IOMOIIU TpPH
6e3paborunia B CAILl ocranaxa Hajg IMiH. B kpas Ha Mecela m3rede CPOKBT Ha MPABHTEIICTBEHUTE
mporpaMyd 3a MpsSKO TMoArnomaraHe Ha 0e3paboTHHUTE M BpPEMEHHO OcBOoOoaeHHTEe OT paborta.
Hanpexenuero mexxay CAIL u Knurail 0THOBO ce MOBHIIM B pe3ynTaT Ha BbBeaeHUTe oT [IpesuneHra
CaHKIIMU BB BPb3Ka C aBTOHOMHUS cTaTyc Ha XOHTr KOHT, 3aTBapssHETO Ha KOHCYJICTBA Ha JBETE CTPaHHU,
KaKTO M nonuTrhkara Ha Kutail B paiioHa Ha FOxHOKHTaCKO MOpe. PerucTpupanusaT HCTOPUIECKH CIa
B MKOHOMHYECKHUS PACTEK Npe3 BTOPOTO TpUMECEUHe IO0Kasa, ye e(eKTuTe OoT MaHaeMusTa e Obaat
J'BIIOOKH M TIPOIBIIKUTEITHH.
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HNxonomuueckata akTUBHOCT B EBpo3oHara mpoabiku ga cnaga. EK Hamanu mnporHozata cu 3a
WKOHOMHYECKaTa aKTHMBHOCT Ha pernoHa no cmag oT 8,3% 3a 2020 r. W mOTBBPAM BIIOUICHHUTE
WKOHOMHYECKH YCIOBHA. LIeHTpamHO MACTO 3aexa TPyIHHTE U NPOABIDKUTENHH IMPETOBOPH MEXKAY
cTpaHuTe-wieHkH 3a OromkeTa Ha EC mo 2027 r., KakTO U CTPYKTypaTa Ha Bb3CTAHOBUTEIHUS (OHI OT
750 wmupm. epo. Cren HampaBEeHHUTE KOMIIPOMECH €BPOIEHCKUTE JUAECPU OA00pmxa OroKeT
(mprocpouHa ¢QuHaHcoBa pamka) B pasmep Ha 1,074 TpiaH. €Bpo M BB3CTaHOBUTENEH (QOHA 3a
nociencteusata or COVID19 B pasmep Ha 750 miupa. eBpo(kaTo Hamannxa pa3Mepa Ha TUPEKTHHUTE
wramanust ot 500 mipa. eBpo Ha 390 MIpa. €Bpo M yBeNWYHXa pa3Mepa Ha KpeAUTHTE KbM CTpaHHUTe-
qiieHKHd oT 250 mipa. eBpo Ha 360 Mipa, eBpo, KOUTO 1ie ObJaT (UHAHCHPAHU Ype3 eMHUCHsS Ha ABJT Ha
karnuranoBute mnasapu). B pombnnenue EC ce anraxupa na m3nomsBa 30% oT Te3m cpeAcTBa 3a
pemaBaHne Ha NpoOJeMHTEe, CBbpP3aHU C KIMMAaTHYHHUTE NMPOMEHH C IIeJl MOCTUTaHe Ha KJIMMaTHYHA
HeyTpasHocT A0 2050 r. ITyOnukyBaHWTe B Kpas Ha Mecella JaHHM 32 MKOHOMHYECKHS PAacTeX Ha
crpanute oTr EC moTBbpAnxa AByHM(peH crnaj 3a BOIACIIUTE MKOHOMHUKHM B pernona. [Ipes m. aBrycr
2020 r. puHAHCOBUTE Ma3apy MPOJBIDKHXA Ja CE Bb3CTAHOBSABAT. TEXHOIOTUYHUTE U IIUPOKUTE Ma3apHU
WHJIEKCH TIOCTHT'HAXa HOBH BHPXOBH CTOWHOCTH. BhIpeku nBynudpeHus criaj B IPUXOIUTE HA aKIHs Ha
MMOBEYETO KOMITAHWU TPe3 BTOPOTO TPUMECEUHe, aHAIM3ATOPUTE OYaKBAT AHAIOTHYEH PBCT B TE3U
MOKa3aTeNu A0 Kpas Ha TOAWHATA W OBpP30 BH3CTAHOBSBAHE Ha JeloBaTa akTUBHOCT. lIpe3nneHThT
0100pH MEpPKH, CBBpP3aHM C OTCPOUYBAHE Ha IUTAIAHWSA IO JIBDKUMH JAHBIU BBPXY TPYIOBUTE
BB3HArpaX/AC€HUSA, KAaKTO M JUPEKTHH IUIAIAHUS KBbM 3aCeTHAaTHTE OT OTrPaHUYUTENIHUTE MEpKH.
PerryOnmkanckata w  JlemokpaTwueckata mapTus o0O0siBMXa OQUIIMAIHO KaHAWIATYpUTE CH 34
MPE3UJCHTCKUTE U300pH Mpe3 M. HOEMBPH, KaTO MPOYYBaHUATA HE COYAT U3SBEH JIUACP B HAJMpeBapara.
EBpomelicknTe HKOHOMHKH MPOABIDKMXA J1a (YHKIMOHUPAT B YCIOBUSATA HAa YACTUYHU OTPAHHUYCHHS.
[ToBedeTo eBpomeiicku TUAEpH HE OYAKBAT MOBTOPHO 3aTBApsIHE HA HKOHOMUKHUTE, BBIIPEKH YBEITUICHUS
Opoii 3apazeHy B MHOTO OT CTpaHHUTe-wieHKH. [lonoxkurenHn Osxa JaHHWUTE 32 YBEIHMYEHUS H3JIUIIBK B
ThproBckusi Oananc Ha EC, koero mokasBa d4e EKCHOPTHO-OPHEHTHPAHUTE OTPACiHM IOCTETIEHHO
BB3CTaHOBsBAT AeitHocTTa cu. [Ipe3 m. cenremBpu 2020 r. prHAHCOBHUTE Ta3apH Ce€ MOHWKHAXA, BOJACHU
OT aKIMUTE HAa KOMITAHUUTE OT TEXHOJOTHYHUS CeKTOp. T'hpCeHeTO Ha PUCKOBU aKTHBH HaMalsd TOpaan
yBeJIM4YaBaHeTo Ha Oposi Ha 3apazeHure ¢ COVID19 B rimobaneH mamad ¥ MOBTOPHOTO BHBEXKIAaHE Ha
OTPaHUYUTETHH MEPKH B MHOTO Ibp)KaBU. BbIpeku moaoOpsBalinTe ce MaKpOMKOHOMHYECKH JaHHU
WHBECTUTOPHUTE OCTaBaT MpPEANa3INBH OTHOCHO OYaKBAaHOTO HKOHOMHYECKO BB3CTAHOBSIBAHE IIpe3
TPETOTO W 4YETBBPTOTO TpuMeceune Ha roaumnarta. OWCP npornosupa 4,5% cmnag B rinoOaiHus
WKOHOMHYECKH pacTexk 3a 2020 r., karo moguepra OaBHOTO BB3CTAHOBSBAaHE HAa Haii-3acerHATHTE
WHAYCTPUW KaTO TYpPHU3BM M TPAHCIOPT, KaKTO W Pa3INUYMATa BbB BBH3CTAHOBSBAHETO HA OT/IEITHHUTE
WKOHOMHWKHY — Pa3BUTH W HOBOBB3HUKBamTH. [1azapst Ha Tpyna B CALLl 3a0aBu Temiia Ha Bb3CTaHOBSBaHE
Ha 3aryOeHuTe pabOTHHU MECTa, KaTo aHaJTU3aTOPUTE OYaKBAT MHOTO OT KOMIAHUUTE J1a MPUCTHIAT KbM
MO-CEPUO3HU CHKPAIICHUS] W OrpaHWYaBaHEe HA JEWHOCTTA CH TPE3 YETBBPTOTO TPHUMECEUHe IOopanu
W34UeprBaHE Ha HAIWYHWTE pe3epBH. Jlumcata Ha eXWHOMHCINE OTHOCHO VyABDKaBaHe Ha
WKOHOMHYECKHTE MEPKH B MOJKpENa Ha MPSKO 3acerHaTUTe PabOTHUIM U CIIY>KUTEIH CHUIO JTOTPHHECE
3a HEraTUBHUTE HACTPOCHHWs Ha HWHBECTUTOpUTE. B monuTudecko oOTHOIIEHWE mpean30opHaTa
HagmpeBapa B CAILl octaBa 6e3 sICHO M3pa3eH JUAEep W MHEHUATA OTHOCHO pPeakiuATa Ha (UHAHCOBHUTE
nasapu npu nodesia Ha eJjHaTa WIK JApyrara napTus OcTaBaT Pa3HOIOCOYHU. B MHOTO IbpiKaBU-UICHKH
Ha EC ¢opmata u creneHta Ha orpaHnueHusTa Osxa JeNerupaHd Ha MECTHUTE BIACTH C LeN U30sSTrBaHe
Ha TOTAJHO 3aTBapsHE HAa WKOHOMHKHTE. B TogumHOTO cu 0oOpbIeHHe 32 CHCTOSHHETO Ha Chio3a
[IpesunentsT Ha EK mpencraBu Bu3msATa CH 3a Bh3cTaHOBsiBaHETO Ha EC OT maHaeMusaTa KaTo akIeHTHpa
BBPXY CBXpPaHSIBaHETO HAa 3ApaBETO M OJAaroChbCTOSIHUETO Ha TpakIaHHUTE, NpHIaraHe Ha MpueTara
3enena crpaterus Ha EC, qururannarta tpanchopmanusi, HOBUS NOAXOJ KbM MUTPAallMOHHATA MOJIUTHKA,
MUCKpUMHUHALMATA W pacu3Mma. B nombenHenne 6e moTBbpaeHo Hamepernmero Ha EC ma nHamanm
BBIVIEPOAHUTE CU eMUCHH ¢ MUHUMYM 55% 1o 2030 r. kakto 1 HamepeHneTo 30% OT Bb3CTaHOBUTEIIHUSA
¢donz B pasmep Ha 750 mupa. eBpo na ObAaT GUHAHCHUPAHH YPE3 EMUCHS Ha ,,3€JIEHH " 0OJIUraluy U Te3:
CpeJCTBa J1a C€ MHBECTUPAT B IIPOEKTH CBBP3aHH C OKOJTHATA CpeJia M KIIMMAaTHYHUTE TPOMEHH.

S&P 500 otuere pover ot 8,47% B nonapu (3,97% B eBpo/neBa) 3a TpeToTo TpuMeceuue Ha 2020 . npu
cnaz ot 4,04% B nonapu (2,46 % B eBpo/neBa) 3a mppBoTo mectMmecedre Ha 2020 r. PactexsT Ha BBII
cnaana 1o -31,4% mpe3 sroporo Tpumeceune Ha 2020 r., 6a3oBara ungumanus B CAILl napactra 10 1,7%
roJ. 3a M. aBryct, Oe3paborunara cnagna 10 7,9% 3a M. centemBpu. KanuTanoBure naszapu 3amovyHaxa



TPUMECEUHETO ONTHUMHUCTUYHO W HAJMHHaxa HUBaTa CH OT M. roHH. DenepamHust PesepB octaBu
nmapuyHaTa CH TOJUTHKA HEpPOMEHEHa Ipe3 M. IOM W MOTBbPAM HACTOSIIMSA TEMIT Ha TOKYIKH Ha
aktuBu. l{eHTpanHaTa GaHKa OTBBPIU OYAKBAHUATA CH, Y€ IMOCOKATAa HA MKOHOMHUYECKOTO Pa3BHUTHE IIIC
3aBHCH NPSAKO OT PAa3BUTHETO HA MaHIEMHUATA, KAKTO M TOTOBHOCTTA CH Ja MpHara mbiIHusS Habop OT
WHCTPYMEHTH 3a TIOCTUTaHEe Ha MaKCHMaJIHA 3a€TOCT U IIEHOBa cTa0miHOCT. B nombiHenne OeaepanHusir
Pe3epB ynbpmku cpoka Ha NporpaMuTe CH 3a MPEJOCTABSHE HA JIMKBUIHOCT M TOJIMOMAaraHe Ha
HMKOHOMHKATa 70 Kpas Ha roauHarta. Pexopanusar cnag Ha BBII npe3 BTopoTo Tpumeceune ce AbJKele
OCHOBHO Ha CIIQJHAJIOTO MOTpeOJIeHNe, Hail-BeUe B CEKTOpa HA YCIYTHTE, HAMAJICIUTE 3amacy ¥ H3HOC.
[Ipe3 M. aBryct, ciaen obcroeH nperiieq u aHanu3 DenepanHusaT Peseps 00sBU ChIECTBEHH NMPOMEHU B
IUBJITOCPOYHHUTE CH WH(IANMOHHM IEIH U MOHETApHATAa CU CTpaTerus, OTpa3sBalku WKOHOMHUYECKHUTE
MIPOMEHH Tpe3 HM3MUHAIOTO JneceTwierre. [lo OoTHOIIEHWEe Ha IelTa 3a MakCHMajgHa 3aeToCT B
HKOHOMUKaTa, DefepalHuAT pe3epB II¢ OLEHABA HEIOCTUra HAa pa0OTHH MECTa 3a IMMOCTHTaHETO W, a He
TOJIKOBa (DIYKTyallMUTe Ha PEATHUTE TaHHU OKOJIO HEWHOTO HUBO. Ilo oTHOmIeHWe Ha WH(IAIMOHHHUTE
cu uenu, OegepaHUAT Pe3epB IIE ¢ CTPEMHU KbM IOCTHTaHe Ha cpefHa uHpaus ot 2% BbB BPEMETO,
KOETO MM03BOJIIBA TOJIEPUpaHe Ha MH(IIAIUSA HAa/l Ta3h CTOMHOCT 3a ONPEACICHH MEPHOAM OT Bpeme. Te3un
MMPOMEHU 0s51Xa BB3MPUETH KaTO BE3MOXKHOCT 32 MOAIbpKaHe Ha HUCKU JIUXBEHU MPOIEHTH 32 MO-TbIbT
MEpPHUOA, JOPH U B yCIOBHATA Ha TIOBUIIICHA WHQIIANKS ¥ MMaxa MOJIOKHUTENCH eeKT BbpXY IEHUTE Ha
puckoBHTE akTUBHU. [Ipe3 M. cenTeMBpH KalWTAJIOBHUTE MMa3apyl Ce MOHIDKHUXA CIIEN HSIKOJIKO Mecera Ha
pactex. [IpuunHa 3a ToBa O MO-HHUCKAaTa CKJIOHHOCT HA WHBECTUTOPUTE 3a TIOEMaHE HA PUCK, KAKTO U
JIOCTa BHCOKMTE TIa3apHU CHOTHOIICHHS Ha MHOTO OT TojeMHuTe Kommnanmd. Ha 3acemanuero cu
OenepanuusaT PesepB octaBu mapuyHaTa CHM MOJUTHKA HETPOMEHEHa M MyOJNKyBa TPUMECEYHHTE CH
MPOTHO3M 32 MAaKPOMKOHOMHMYECKHTE TII0KAa3aTeM K OCHOBHUSA JIMXBEH IMIPOIEHT. Te TMoKa3axa
MOIIbpPKAaHE HA HYJICBH JIMXBEHU MPOIEHTH MTOHE 110 Kpas Ha 2023 r. LlenTpannaTa 0aHKa YIBIDKH C OIS
TpH Mecella OrpaHWYeHHATAa 32 OOpaTHU HW3KYITyBaHHWA HA aKIMM Ha ToJeMHTe OaHKH, KaKTO H
OTpaHUYCHUATA BHPXY pa3Mepa Ha M3IUIalanuTe oT Tax auBuaeHTH. [lazapst Ha [ILIK ce BB3cTaHOBH,
karo goxomHoctTa Ha 10-rogummanTte UK ce monmxu mo 0,68%. [lomapbsT MOCKBIIHA W MPHKIIOYN
TpUMeECEYUeTO Ha HUBa okoio 1,1721 cpemty eBporo.

MSCI Europe peructpupa nHamaienue ot 0,32% B eBpo/ieBa npe3 TpetoTo Tpumeceune Ha 2020 r. mpu
peructpupano HamaineHue ot 14,08% B eBpo/neBa 3a mBpBOTO Imectmeceune Ha 2020 T.
HNkonomuueckust pacte:xx B EBpo3onara cmamna jno -11,8% mnpe3 Broporo tpumeceuue na 2020 T.
Bespaboruniata Hapactaa o 8,1% mnpe3 M. aBrycrt, 6azoBata uH(uanus cnaana 10 0,2% rox. mpes M.
cenTeMBpy. EBporeficknTe KamWTajioBH Ta3apy HAMaxa SCHO W3pa3eHa IMOCOKa Tpe3 TPHUMECEdHeTo,
BBITPEKH, Y€ PETUCTpUpaxa HOBH BHPXOBH CTOWHOCTH. Pe3ynraThtTe Ha KOMITAaHUUTE BHB (DHHAHCOBHA,
CHEePTrUiHMS, IMKIUYHUTE CEKTOPU OYaKBaHO OsXa JIOIIM B pe3yJTaT Ha CHaJHaIN MPOAaXOU U 3a/leJIeHH
MIPOBU3HH 33 PUCKOBETE CBBP3aHU C MAHIEMUATA. | 0leMuTe eBpOIeHCKH HKOHOMHUKH OTYETOXa CHax OT
Hazg 10% mpes Bropoto TpuMmeceune. EL[b octaBu nuxBeHaTa CH MOJIMTKA W MPOTPAMHUTE 32 IMOKYNKH Ha
aKTHBU HEMIPOMEHEHH IIPe3 M. FOJIA U YJIBJDKH 3a0paHara BbPXY AUBHUICHTHTE U OOPATHUTE M3KYITyBaHUS
Ha akuuu 3a O6ankute B EC 1o xpas Ha roamHata. [Ipe3 M. aBryct eBpolieiickuTe KamuTajJoBU Ma3apu
MOKa3axa Mo-CKPOMEH pacTeX W He MOoXKaxa Jla MOCTUTHAT HOBU BbPXOBU CTOWHOCTH 3a roguHata. [Ipe3
M. CENTEMBPH EBPONCHCKUTE KalUTAJIOBHM MMa3apyu Osixa IMO-CTAOWJIHU C OrJiel] Bh3CTAHOBSBAIATa CE
WKOHOMUKA U IOJ00OpEHUTEe MaKpOMKOHOMHUYecKH Tokazatenu. Ha 3acemanmero cu ELIb ocraBu
MapuyHaTa CH MOJINTHKA HEMPOMEHEHA U 3aIll0YHa OCHOBEH IperJie]l Ha aHTUKPHU3MCHATA CH IIpoTrpama 3a
MOKYNIKK Ha aKTWBA. B jombiHeHme Oe MOTBBpAEHA TOTOBHOCTTA 3a yBENWYaBaHE Ha MAPUYHHTE
CTUMYJIH B CITydall Ha HEOOXOAUMOCT C OTJIe]l HECUT'YPHOTO M HEI'BJIHO MKOHOMUYECKO BH3CTAHOBSBAHE
Ha EC. TloBe4eTo MKOHOMHCTH OYaKBaT PA3IIMPSIBAHE HAa CETAlTHUTE MPOTPaMH TIPe3 M. JCKEMBPH,
Koraro Ime ObmaT NyOJMKyBaHHM HOBUTE HKOHOMHYecku mnporHo3u Ha EIIb. IlorBepmenu Osixa
OYaKBAHMATA 32 OTPHUIIATEITHA HHOIAIMS TPe3 CIEABAIIUTE MECEIM TIOPaId HUCKUTE IISHU Ha NeTpoJia U
BHUCOKHUSI KypC Ha €BPOTO CIPSIMO OCHOBHHTE BAIYyTH. TbpCEHETO Ha OE3PHUCKOBU aKTHBH C€ YBEIUYU
CBITIECTBEHO M JMoxoxHoctTa Ha 10 romumanTe repmancku 1K cmamna, kaTo 3aBbpITN TPUMECEUUETO
Ha HuBa okoio -0,52%.

Nunexcsr MSCI Russia cagnaa ¢ 7,03% B momapu (10,89% B eBpo/ieBa) mpes TpETOTO TPUMECEUHe Ha
2020 r. mpu peructpupan cuan ot 25,29% B momapu (24,06% B eBpo/ieBa) mpe3 mbPBOTO IIECTMECEUNE
Ha 2020 r. Llenara Ha netposna copt bpent npuximoun tpumeceunero Ha 42,30 monapa 3a 6apen (pbCT OT



1,29% Hna TpumeceuHa 0a3a). llenTpannara Oanka Ha Pyckara denepanus HaMand OCHOBHUS JIMXBEH
MPOIICHT che 25 0a3rcHU TOUKU 10 4,25% mpe3 M. [OIH, Topaau craaaniara nHGIanus 1 eQeKTUTe OT
MaHJEMUATa U MOTBBPIM HAMEPEHHETO CH 3a IPOAbJDKABaHE HAa Ta3W IMOJUTUKA. B gombiaHeHue T
MTOHIKY IHANa30Ha Ha HEeYTPaJIHHS OCHOBEH JINXBEH MPOLEHT 110 5%-6% u uH(]pIanmonHaTa cu IporHo3a
1o 3,7%-4,2%. B xpas Ha Mmecena 0sixa peBU3UPaHU ¥ MaKpOMKOHOMHYECKHTE TMPOTHO3M 3a TOJIMHATA.
Brrpeku Bbp3cTaHOBsIBaHETO Ha IieHUTe Ha nerpoia [[BP® ouaksa mo 7,2% cnanx B morpebieHueTo, 10
5,5% cnan B BBII u 1o 12% cnan B naBectuimure. Ha cpemara cu mpe3 M. CENTEMBPHU CTPaHUTE OT
OIIEK+ moTBBpaAMXa HAMEPEHUETO CH J1a M3IBJIHST JOTOBOPEHUTE CHKPAICHUS B TIPOU3BOJICTBOTO 32
Mecela KaTo JONBIHUTEIHN CHhKpPAILIEeHHs Ce O4YaKBaT Mpe3 M. OKTOMBPH M M. HoeMBpu. lleHTpanHara
Oanka Ha Pyckara ®enepanus ocTaBU OCHOBHUS JIMXBEH IPOIEHT HempoMeHeH Ha 4,25% c ornen
pacTsmaTa uH(pIAIM B pe3ysiTaT Ha MOEBTHHABAIATa py0iia U Bb3CTAHOBEHOTO BHTPEUIHO OTpedIeHne
B UKOHOMHKara. CplIeBpeMeHHO Oe IOTBBpIIEHA TOTOBHOCTTa 3a TPOJBIDKABAHE HAa JIMXBEHHUTE
HaMaJIeHWsT NpU HEOOXOAMMOCT MOpaad ciaaboTO BBHIIHO THPCEHE M PUCKOBETE 32 MKOHOMHYECKOTO
BB3CTAHOBSIBaHE. PYCKMST KamuTaloB maszap Oc¢ MOBIUSH W OT TEOMOJIMTHYECKH (AKTOpU KaTo
BiomaBaHe Ha oTHomeHusita ¢ EC, B wactHoct ¢ I'epmanms. B MakpoukoHOMHUYECKH TUTaH
MKOHOMHYECKHAT pacTexk crnagna ¢ 1,9% mpes Broporo Tpumeceune Ha 2020 r., nHdaanusaTa ce yBeanyu
1o 3,1% rox. mpe3 M. aBryct, O6e3paboruuaTta ce yBenuuu 10 6,4% mpe3 M. aBrycr. Pyckara pyOma
MOEBTUHSI 3HAYHUTEITHO, KAaTO 3aBbPIIU TPUMECEUUETO HAa HUBA OT OKoJo 77,63 pybiu 3a jonap.

B Bwarapus nagexcst SOFIX otdere cnag ot 5,67 % npes Tperoto Tpumeceune Ha 2020 1. pu cag ot
20,22 % nipe3 mepBoTO mectmeceune Ha 2020 r. MB® nporHosupa cnan Ha ObJrapckaTa HKOHOMHKA OT
4,00% mpe3 2020 r., kakTo ¥ HapacTBaHe Ha Oe3padoTtuuata 1o 8,00%. [IpaButencTBoTo huHATU3Mpa
mpolieca Ha KaHAUAATCTBAHE 3a NPUCHEANHIBAHE KbM €BPOICHCKHS BayTeH MEXaHU3bM MPE3 M. FOJIH C
LeJI IOCTBII A0 Pa3IndHU MEPKH 3a ctumyiupane Ha EC, KolTo npeaBmwkaa NpsiK HAA30p OT CTPaHa Ha
ELIb Bppxy cuctemHO 3HaunmuTe KpeautHu UHCTUTYHK oT 01.10.2020 r. [TyOonukyBanuTe GUHAHCOBU
OTYETH Ha KOMIIAHUHUTE 3a IbPBOTO TPUMECEYHE IMOTBBPAMXA CHaJa B MKOHOMHYECKaTa aKTHBHOCT,
KAaKTO M HEraTMBHHUTE IEPCIEKTUBU A0 Kpas Ha roguHara. lleHTpanHarta OaHka yIbJDKM CpoKa 3a
noJilaBaHe Ha MOJIOW 3a OTCpPOYBAaHE Ha 3aJABIDKEHHs KbM OaHKHTE A0 Kpas Ha M. centeMBpu. [Ipe3 m.
CEeNTEeMBpPHU KaluTaJOBUAT Ma3ap 0 OTHOCHTEIHO CTa0WJIeH, HO B pAaMKHUTE Ha HU3XOJSIIATa TeHACHIHS
OT IOCJETHUTE MECELH. YCJIOBHUSITa HAa NMaHIEMHS OKa3BaT CBOETO BIMSHUE BBPXY MKOHOMUYECKUTE
MoKa3aTelu U pe3yjTaTUTe Ha KOMIIAHMHUTE, HO 4YacT OT TAX MOTBbPAMXa M3IUIAIIAaHE HA JTUBUICHTH.
VYcnemHo NpoabKd TBPBHYHOTO MpeJiaraHe Ha KOMIIaHUS OT TEeXHOJIOrMuHUs cektop. Ctpanara
€MUTHpa BHHIIEH JIBJT 33 MbpBH BT OT 2016 r. Hacam B pasMep Ha 5 mupa. 1B. upe3 10 u 30-rogumrau
obxuramuu. CpencTBaTa e ObIaT W3MON3BaHY 3a pe()HHAHCHpPaHEe Ha CHIIECTBYBAI IBJT, YBETUICHUE
Ha (uckanHus pe3epB W (UHAHCHpaHE HA COIHMATHO-WKOHOMHYECKHTE MEPKH, NPUETH OT
MPaBUTEJIICTBOTO. MaKpOMKOHOMHMYECKUTE JaHHU Tokazaxa crnaj Ha BBII 3a BTopoTO Tpumeceune Ha
2020 r. ot 10,01% rox. XUIIL[ nadnammsra 3a M. aBrycT HapactHa A0 0,6% rox. Ce30HHO M3riajeHaTa
6e3paboTuua HapacTHa A0 6,2% Tpe3 M. aBrycr.

Oo6mo muBectuiure B akiuu Ha HUJ ,,Hanexxna” AJ] ca 53,14% ot akTuBHTE B Kpas Ha TPETOTO
tpuMeceuune Ha 2020 r. , mpu 151 ot 54,46% B kpas Ha BTOpoTo TpuMeceune Ha 2020 r. uBecTununre B
Opirapcku akuumu ca 42.26% OT akTHBUTE B Kpas Ha TPETOTO TpPHUMECEYHe, HHBECTUIMUTE B
3anajiHoeBporeiicku akiun ca 4,06%, a te3n B pycku akiuu ca 6.82%. I[MoprdeinrbT ot obnuranuu
Hapactsa 70 30,33% ot akTuBUTE.

[MapuuHuTE CpencTBa B pasIUIAIATeH CMETKH M JICTIO3UTH 3a TPETOTO TpPUMECEUne Bh3Nu3aT Ha 666
xui1. JB. KbM 30.09.2020 r., wim 15.02% OoT akTUBUTE Ha JPYKECTBOTO.

B3emanusTa 10 NMXBU W JUBUACHTH BB3NIM3aT Ha 67 XWi. JB. KbM Kpas Ha mepuona, wiu 1.51% ot
aAKTHUBUTE.



3. Onucanye HAa OCHOBHHMTE PUCKOBE W HECHTYPHOCTH, npen kKouto e udnpaseso HUJI .. Hanexna”
A/l npe3 ¢punancoBaTa roaMHa

OCHOBHHUTE PUCKOBE, CBbp3aHH ¢ AciHoctTa Ha HMU/I ,,Hanexxma” AJl, mpe3 2020 r. ca:

- [llazapen puck — CBBp3aH € OCHOBHO C BB3MOXHOCTTA Jla CE€ pealm3upaT 3ary0oW IMopaau
HEONMaronpuATHU TMa3apHA HM3MEHEHHS B CTOWHOCTTa Ha (UHAHCOBUTE WHCTPYMEHTH, B KOHUTO
JIPY’KeCTBOTO MHBecTHpa. OCHOBHHUTE PUCKOBE 32 MKOHOMHKUTE, ChOTBETHO (DOHJOBHUTE Ma3apw B
CBETOBEH Malad, Ha TO3W €Tall ca CBhP3aHU C BOJATHIHOCTTA HA IICHUTE HA CYPOBHHUTE M HUCKHUS
WKOHOMHUYECKH PbCT. VIHBECTUIIMHTE B PECYPCHO-OPUEHTHUPAHN MKOHOMHKH KaToO PyCKara, 3a KOUTO
PBCTHT Ha IICHUTE Ha CYPOBHHHUTE € MOJOXKHUTEJICH (haKkTop, € Hal-Ba)KHOTO CPEACTBO 3a YaCTHYHO
KOMIIEHCHPAHE Ha TO3HU PUCK OT CTpaHa Ha APY>KEeCTBOTO.

- Banymen puck - PUCKBT OT HaMajsiBaHE Ha CTOMHOCTTa HAa WHBECTHIMATA B NajcH (PUHAHCOB
WHCTPYMEHT, JCHOMHHHPAH BHB BallyTa, pa3IudHa OT JIEB U €BpO, MOpaad W3MEHEHHE Ha Kypca Ha
oOMsiHa MEXTy Ta3u BajyTa U JieBa. [lopanu cpaBHUTENHO MankaTa ecknosunus Ha HU/ ,,Hanexna”
AJl xbM aKTHUBU BBB BallyTa, pa3iuyHa OT JEB U €BPO, B MOMEHTA TO3H PUCK HE € TaKa ChIIECTBEH,
HO I pacTe C YBEIWYABAHETO HA CKCIIO3WIMATA KBM PYCKHS Ia3ap, IUTAHWpaHa ChHIIIACHO
cTpaterusra 3a reorpadcka qTuBepcUGUKAINS Ha aKTUBUTE HA IPY>KECTBOTO.

- Jluxeuden puck (no omHowleHue Ha CpPeOCmEama HaA camomo OpyIcecmeo) — IPYKECTBOTO HE €
W3MPaBEHO TIpeJI JIMKBUIHU TPOOJIEMH W 3aTPYAHEHUS, Thii KaTO CTPYKTypaTa My € Ha Hal[MOHAITHO
WHBECTHUIIMOHHO JPY>KECTBO OT 3aTBOPEH THIT M HE MPEBIDKAA 00paTHO W3KYITyBaHE Ha aKIMUTE OT
aKLUOHEpUTE, KOETO OT CBOSI CTpaHa HAMAa Ja HW3NPaBH IPY)KECTBOTO Mpei CIEIIHA HYXKAa OT
(uHAHCOBH CpEACTBA U HYXJaTa OT NpuObp3aHa Npoaaxda Ha aKTUBH.

PazButuero Ha neiiHoctra Ha HUJL ,Hagexna* AJl mpe3 ocrananata wact Ha 2020 r., U3BMEpPEHO B
M3MEHEHHUE Ha HETHATa CTOMHOCT Ha aKTHBHTE, III€ C€ BIHMSAE OCHOBHO OT WHIMKAIIMHTE 32 PA3BUTHUETO Ha
MapUYHUTE TOJIMTUKU Ha LEHTPATHUTE OaHKH W/MJIU OT MOJMTUYCCKUTE/TCOMOIUTHUCCKUTE TTPOMEHH.
[To-3HaunUMO OT 0YaKBAHOTO 3a0aBsSHE HA Pa3BUTHTE M HOBOBB3HUKBAIIUTE HKOHOMHUKH CHIIO OM MOTIIO
Jla € 3HaYMMa 3aruiaxa 3a riio0aTHuTe ma3apy.

[o-KOHKpETHO pe3yNTaTHTE IIIE CE BIUAAT OT CIeAHUTE (PakTopH:

— oBnaagBaHeTo Ha maHaemusTa or COVID-19 B riobaen mamao;

- coambT B TJ00amHaTa MKOHOMHYECKA aKTUBHOCT, Pa3MepbT M MPOABIDKHTEIHOCTTa Ha
HMKOHOMMYECKaTa Kpu3a (peuecus, Aenpecusi), B KOATO HABIM3a CBETOBHATA HKOHOMUKA;

— PAa3BUTUETO HA MKOHOMHUKHUTE Ha crpaHuTe oT I'-7, KuTaiickara HIKOHOMUKAa U APYTUTE MO-
roJIeMH pa3BUBAIM C€ UKOHOMUKHU;

- mnapuyHaTa nonuThka Ha PexepanHus peseps, EBpomnelickara neHTpanHa 6anka u Pyckara
[eHTpaaHa OaHKa;

- mpesugentckute u3dopu B CALL

- TCONOJHMTHYECKaTa OOCTaHOBKA W Pa3BUTHETO Ha KOHQGIUKTUTE B BAMZKHUAT U3TOK, KaKTO U
YBEJIMYEHUTE TEPOPUCTUYHH 3aIUIAXH B PA3IMYHU TOUKU HA CBETA,;

- T1eproekute nperoBopu Mexay CALL u Kuraif;

- orHowmenusATa Mexay EC u BennkoOpuranus cien n3iu3aHeTo U OT Chl03a;

- HWKOHOMHYECKaTa U OI0/pKETHa MOJUTHKA Ha PycHsi 1 NKOHOMHYECKUTE CAHKIIUHU , HaJIOXKEHU
Haj Hes;

- TMOoNWTHYEecKaTa U MaKpOMKOHOMHYECKaTa CUTyauus B beiarapus u npucheAUHABAHETO Ha
CTpaHaTa KbM €BPOIEHCKHUS BAIyTEH MEXaHU3bM;

- HUBOTO Ha JIMXBEHMS IPOLEHT 110 AEeN0o3UTUTE B bharapus.

[To oTHOWIEHHE Ha Teorpa)CKOTO pa3NpeieiCHHE Ha aKIIMUTE HUE OYaKBaMe Jia MPOBEkKIaMe M0-aKTHBHA
MOJIUTAKA Ha JUBEPCU(PUKAINS HA AaKTUBUTE, BKIIOYBAWKH HaW-TIEPCIICKTUBHUTE YYXKIECTPAHHU
(¢unrancoBu mazapu. Ilpe3 werBbproTO TpuMeceure Ha 2020 T. IMe MPOABIDKUM Ja WHBECTHpPAME B



3araIHOEBPOTICHCKHU aKIMK M APYTH aKIIUW Ha pa3BUTH na3apu. OTHOCHO OBJITapCKUTE aKIMH, OYaKBaMe
HaMaJIsIBaHE HWUBOTO HAa WHBECTHIIMHUTE, IOpaay HEBHCOKaTa JUKBHUAHOCT Ha b®b, 3abaBsmara ce
MKOHOMHUKA U BJIOILIABAIIUTE C€ KOPIOPATUBHU pe3ynTaTu 10 MoMeHTa. HuBoTo Ha unBecTuuu B Pycus
1€ OCTaHe CTAOWMITHO, TIPEIBHU/I TIO0OPSBANITUTE CE TIEPCIIEKTHRH TPE]] pycKaTa NKOHOMUKA.

B cekTtopHO OTHOIICHHE HUE OYaKBaMe IMOCTETICHHO HApacTBAaHE Ha Jiea Ha IMHUKJIMYHUATE €BPOICHCKH
KOMITAaHUH B OTTOBOP Ha aTPaKkTUBHUTE IICHU M ONAronpusITHATA MapuyHa MOJWTHKA Ha EBpomelickara
neHTpanHa Oanka. [lomoxkutenmHno pasputue mpe3 ocraTbka Ha 2020 r. mpenBukaaMe 3a akIMHTE Ha
KOMITAHWHTE OT GUHAHCOBHS M TEXHOJOTHIHUS CEKTOP.

[oprdeinbT HU OT oONHMranuM IMme MPOIBIDKU Ja Oblle HACOYEH KbM KOPIIOPATUBHU U JBPKaBHU
obnuranuu, 1eHoMHHUpaHd B eBpo. [Ipe3 octarbka Ha 2020 T. € BB3MOXKHO J1a MPHUIIOKUM CTPaTerus Ha
HMHBECTUPAHE BHB BUCOKOJIOXOAHH OOJIMTaI[iy MOCPEACTBOM 0OPCOBO ThpryBaHU ()OHIOBE.

5. I/IH(_l)ODMaIII/IH 34 CKJIKYEC¢HH CACJTKH MEXK/IY CBBbP3aHH JINIIA ITPE3 OTYCTHUA IECPHUOT

[Ipe3 oT4eTHOTO TpUMecedyne HE ca M3BBPIIBAHU CHENKH CBhC CBBpP3aHU JINIA, Pa3IHNIHH OT
Bb3HATPaXKJACHUS Ha YIPABICHCKUS TIEPCOHA.

6. Undopmanus 3a HOBOBH3HMKHAJIN ChIIECTBEHH B3eMAHMS W/WIH 3aTbJUKEHHUs TpPe3 TPETOo
TpuMeceune Ha 2020 r.
HsiMa HOBOBB3HUKHAIIM ChINECTBEHU B3eMaHMs / 3abJDKCHIUS IIPE3 OTUCTHUS IIEPHOL,.

7. Aadopmanms mo 472, an.2, 1.2 ot HAPEJ/IBA Ne 44

[pe3 nepuoma HUJ ,HAHEXIA®“ AJl He e CKIIOYBANIO CJICIKH C JEPUBATUBHU (UHAHCOBU
WHCTPYMEHTHU
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