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MNOACHUTEJIHU BEJIEKKHA
1w1.1000 SUP>1 an.4, 1.2 ot 3IIIIK 3a Tpero Tpumeceune Ha 2019 r.

1. Bakny cLOMTHA HACTLHOWJIM Hpe3 TpeTo TpuMeceune Ha 2019 r. (01.07.2019 r.— 30.09.2019 r.)

Ha 29.07.2019 r. B Komucus 3a punancoB Hamzop Oemre npexacraser lllectmeceuen GpruHaHCOB OTYET Ha
npyxectBoto kbM 30.06.2019 r. cermacHo m3uckBanusaTa Ha 1o wi. 1000 3K u Oeme myOonnkyBaH
Ha BHIMaHHETO Ha OOIIECTBEHOCTTA B caiiToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg

2. Ba:knu coouTns 3a HUJL .. Hane:xxna” A/l HACTBIIIN 0T HAYAJI0TO HA GUHAHCOBATA rOANHA C
HATPYNBaHe

Ha 17.01.2019 r. B Komucus 3a ¢unancoB Hag30p Oermie mpencTtaBeHO YBeIOMIICHHE 32 (UHAHCOBOTO
CBhCTOSTHUE Ha JIPYKECTBOTO 3a 4eTBbPTO Tpumeceuue Ha 2018 1. cbriaacHo uznckBanuaTa Ha 4. 10001 ot
3MIMLK u un.33al ot Hapen6a 2 3a mpocnekTuTe Npy MyOJIMYHO MpejiaraHe U JOIyCKaHe 1O ThPTrOBHsI
Ha peryJMpaH masap Ha IeHHH KHIKA U 3a pa3KpHUBaHETO Ha MH(POpPMAaLKs, CbUIOTO Oele MyOInKyBaHO
Ha BHUMAaHHUETO Ha OOIIECTBEHOCTTA B caliToBeTe, Wwww.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 27.03.2019 r. 6enre mpencraBer B Komucus 3a dmnancoB Haazop ['onumen ¢unancos otuer Ha HU /]
,Hamexma” AJl 3a 2018 r. Ha ocHoBarwme 9wi.100n ot 3IIIIIK u wr.32 ot Hapenba 2 3a mpoCIEKTUTE TIPH
NyONMYHO TIpelyiaraHe W JIOyCKaHe 1O THhPrOBHsS Ha pEryjHpaH Ma3ap Ha IICHHU KHIDKa W 3a
paskpuBaHeTo Ha MH(popManus, [omumen noknan 3a aedHoctTa 3a 2018 T. 3aBepeH OT IUIIIOMUpPaH
eKcriepT cueroBomutTen. lomumieH ¢uHancoB otder 3a 2018 r. Oeme myOnmKyBaH B CaWTOBETE
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 19.04.2019 r. 8 Komucwust 3a puHAHCOB Ham30p OeIie MpencTaBeHO YBEIOMIICHHE 3a (DHHAHCOBOTO
CHCTOSIHHE Ha APY’KECTBOTO 3a MbpBO TpuMmeceurne Ha 2019 r. cpriacHo u3uckBaHuATa Ha Wwi.10001 ot
3MILK u un.33al ot Hapenba 2 3a mpocnekTuTe Npu MyOJIMYHO Mpejiaraie U A0IMyCKaHe 1O ThPrOBHs
Ha peryJMpaH Iasap Ha IIEHHU KHIDKA U 3a pa3KpHUBaHETO Ha MH(OpMaLus, ChLUIOTO Oele myOInKyBaHO
Ha BHUMAaHHUETO Ha OOIIECTBEHOCTTA B caliToBeTe Www.investor.bg, www.ffbham.bg, www.extri.bg.

C pemenne Ha ChBeta Ha gupektopute Ha HUJL ,Hanmexma“ AJ] or 19.04.2019 r. Geme cBUKAaHO
penoBHo OOmo cwbOpanue Ha aknuoHepute (OCA) Ha 30.05.2019 r. chrimacHo wi.33 or YcraBa Ha
IpyxecTBOTO, wi. 115, an.1 ot 3IIIILK. BbB Bpb3Kka ¢ wi.223, an.5 ot Teproscku 3akoH. Ha 25.04.2019
r. B Komucus 3a ¢punancoB Hamop Oemre npencraBeHa [Tokana m [lucMenn marepuany 3a CBUKBaHE Ha
Oo6mo cropanue Ha akiponepure Ha HUJI ,,Hagexxna™ AJl Ha 30.05.2019 r. [lokaHara u marepuaiuTe
Oemre Osixa myONMUKyBaHu B Www.investor.bg, www.ftbham.bg, www.extri.bg.

Ha 30.05.2019 r. mopaau nunca Ha kBopyM OOIIOTO chOpaHHE Ha aKIMOHEPHUTE OCIIe OTIOXKECHO 3a
14.06.2019 T. Ha cBHIIOTO MSCTO M TPHU CHIIUSA AHEBEH pel. BakHO pelieHre Ha MPOBEICHOTO ChOpaHHe
npen30upaHeTo 3a HOB 5 roaumieH MaHaaT Ha CeBera Ha aupekropute. Cpmio Taka Oeme u30paH 3a
MpOBEpKa U 3aBepKa Ha TOAMIIHUSA (PMHAHCOB OTYET Ha JApy>kecTBOTO 3a 2019 1. peructpupanus oguTop
— n.e.c. Ceerocnas JuMutpoB AuMuTpoB, ¢ qumioma Ne766.

Ha 14.06.2019 r. B Komucus 3a ¢uHaHcoB Ham3op Oemie mnpeactaBeH [IpoTokos OT mpoBeaeHO 00110
chOpanre Ha akiuoHepure. ChumuaT Oemre myOauKyBaH B www.investor.bg, www.ffbham.bg,
www.extri.bg.



Ha 29.07.2019 r. 8 Komucus 3a ¢punancoB Haazop Oemre mpenctaBeH lllectmeceden pUHAHCOB OTUET Ha
npyxectBoTo Kb6M 30.06.2019 1. chrimacao m3nckBanusaTa Ha o wi. 1000 3IIIILK u Gemnre myOomukyBan
Ha BHUMAaHHUETO Ha OOIIECTBEHOCTTA B caliToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg

3. Bausinne Ha Baxxkunte cpouTus 3a HUJ .. Hagexaa” AJl, HACTLIUJIN NPe3 TPETO TPHUMeceuHne Ha
2019 r. . BLPXY pPe3VJATATHTE BLB (DHHAHCOBHSA OTYET

Ksm 30.09.2019 r. HU] ,,Hanexna” A/l otunrta meuanba B pazmep Ha 12 Xui. 1B, cripsiMo HETHaA 3aryba
or 514 xun. nB 3a cepmmMsa nepuon Ha mnpeaxoanara roguHa. Kem 30.09.2019 r. aktuBuTe Ha
HallMOHAJIHOTO MHBECTULIMOHHO APY>KECTBO HaMajsiBar ¢ 342 XuJl. JIB, CIpsAMO cblus nepuog Ha 2018 r.,
1o 5 351 xwuiL. neBa, KoeTo ¢ HaMajieHue ¢ 6%.

Tpetoto Tpumeceurne Ha 2019 r. 3amo4Ha ¢ MyOJUKyBaHe Ha TPUMECCYHHTE OTYETH Ha KOMIIAHUUTE B
CAIll, xoiTO MOTBBPIY OYAKBAaHMATA 32 CIIAJ HA IIPUXOAMUTE B CEKTOPH KAaTO TEXHOJOTMU U MaTepHalH.
Oxoio 50% oT koMIaHuKTE MyOIUKyBaxa MPeaynpexIeHUS 3a OYaKBaHU MO-HUCKU MPUXOAM Ha aKITus.
KoncepBaruBHara maptusi BbB BenukoOpuranus u30pa HOB Juaep W mpemuep B Jumero Ha bopuc
JxoHCBH, KOHTO TBBpHO obOemia m3nuzaHe or EC mpe3 M. HOeMBpH cbhC HIM 0e€3 cliopa3yMeHHe.
HxoHomMuyeckuTe HOBUHM OTHOBO OsXa TOMUHHMPAaHM OT OYEPTaBaIUTE CE€ NMPOMEHH B NOJIMTHKATA Ha
LEHTpPaJHUTE OaHKW B OTTOBOP Ha BJIOLIABAHETO HAa MKOHOMHYECKUTE IMOKA3aTeH M OMACEHUsSITa OT
r1100aTHO MKOHOMHUYECKO 3a0aBsHe. DenepanHusT pe3epB Hamanu 0a30Bus JuxBeH mpoueHT ¢ 0,25%
Ipe3 M. I0JM, HO IOAYepTa Y€ 3a MOMEHTa He NPEeIBMKIAa ABIBI IIMKBJI HA CIEABAIM HaMaJCHUS.
PacTe)xxpT Ha a3MaTCKUTE MKOHOMHKH TPOJIBIDKH J1a ce 3a0aBg M MHOTO OT IIEHTpAIHNUTE OaHKU B peTHOHA
3aloyHaxa J1a HamajsBaT OCHOBHHTE JIMXBEHU NpoueHTH. MB® HaManu mporHosara cu 3a TTOOaTHUS
pactexx mpe3 2019 r. Ha 3,2%, moauepraBaliku ThpProBckoTo HampexeHne Mexny CAIL m Kwurai,
nznu3aneTo Ha BemmkoOpuranus ot EC m Huckata mHdnanms. [Ipe3 m. aBryct 2019 r. TBProBckoTo
Hanpexxenne Mexay CAILl u Kurait HeouakBaHo ce moBum, cief kKaTo [Ipe3naeHTsT 00B1M HOBH MUTA
BBPXY BHOC Ha cTtoiHOCT 300 MIpa. qonapa, MpeIuMHO MOTPEOUTENICKH U TEXHOIOTHYHHN cTOKH. Kurtait
OTBBpPHA C PELUIPOYHH MEPKH BHPXY BHOC Ha METPOJIHM MPOAYKTH U CEJICKOCTONAHCKA MPOMYKIHS OT
CAIll, xoeto noBexe 10 MEpUOJ HAa CUJIHA BOJIATHIHOCT Ha (UHAHCOBUTE TIa3apH, OSITCTBO HO
WHBECTUTOPUTE KbM OE3PHUCKOBHM aKTHBH M IPOMSHA HA OYAKBAHUATA MM 332 MKOHOMHYECKHS PACTEK.
KpuBara Ha 1OXOJHOCT Ha aMEPUKAHCKUTE IbP)KaBHU OOJIUraIiy ce ,,00bpHa™ B CPeTHUTE MaTyPUTETH,
KOeTO 0e M3THJIKYBaHO OT Ma3apuTe KaTo CUTHAI 32 MPEACTOosIIa Pelechs, KypchT Ha IMATCKHS J0JIap
LeHaTa Ha 3J1aTOTO Ce MOBMIIMXA, JOKATO LIeHaTa Ha MeTpojla OcTaHa HecrabwiHa. EBpoma craHa
CBHJETEJ Ha MOJUTHYECKa Kpu3a B WTamus, KOsITO JOBele 10 OCTaBKa Ha MPAaBUTEJICTBOTO U OIUTH 32
ChCTaBsIHE Ha HOBa yIIpaBisiBamia kKoanunusa. MxoHoMmuueckute nokaszarenu B EC mponbipkuxa ma ce
BiomasaT kato B ['epmanus BBII ce cBu Ha TpuMeceuHa 0a3za B pe3ynTaT Ha BIIOIICHUTE YCIIOBHS 3a
Thprousi. OuakBanusTra kbM ELLD 32 MOHETapHM CTHMYJHM U KbM IpPaBUTEICTBATa 332 (PUCKATHU MEPKU
JI0BEA0XAa O HOBH PEKOPIHO HUCKHM OTPULATEIHM HHMBA HA JOXOAHOCTTA Ha AbP)KaBHUTE OONUIallUU Ha
pasBUTHUTE HKOHOMUKH B ChI03a. KuTalickara MKOHOMUKa TIPOIBIDKY J1a ce 3a0aBsi, HAI[OHaTHATa BayTa
ce 00e31eH! HaJ HUBOTO OT 7 I0aHa 3a LIATCKH J0JIap, a IeHTpanHaTa OaHKa BbBele HOB MEXaHHU3bBM 3a
omnpenensiHe Ha 0a30BUTE JMXBEHU MPOLEHTH [0 KPEAUTHUTE C L€ CTUMYJIHpaHe Ha UKOHoMuKata. [Ipes
M. centemBpu 2019 r. TeproBckoro Hampexenme Mexny CAILl m Kuraif ce oxmamu ciieq B3auMHH
KOMIIPOMHCH, KaTO HAJIaraHETO Ha JOMBJIHUTEIHA MHUTA BBPXY KUTAMCKUs BHOC O¢ OTIIOKEHO M JIBETE
CTpaHM CE CHOpa3yMsxa 3a MOJHOBABAHE HA THPrOBCKUTE MIPETOBOPH Mpe3 M. OKTOMBpH. DenepanHusT
pe3epB 0YaKBAHO HPOABIDKHA C OOJIEKYaBaHE HA MOHETapHAaTa CH IIOJIWTHKA Ha (JOHA Ha OTHOCHUTEIHO
JI00pH MKOHOMHYECKH AaHHH. KanmuTajaoBuTe Ma3zapu ce Bb3CTAaHOBMXA OT KOPEKLUsTa Mpe3 M. aBrycrT,
JOKaTO MIATCKHUAT J0JIap MPOABKH J1a TIOCKBIIBA B POJIATA CH HAa MPENNOYUTAHO YOSKHUILE B IEPHOAN Ha
(¢mHaHCcOBa HecurypHocT. Ha cBoero 3acemanme mpe3 M. centemBpu EIlb TOHMKHM MEmO3WUTHUSA CH
JUXBEH TPOIEHT M CTapTUpa HOBAa Iporpama 3a W3KyINyBaHE Ha aKTUBU C LeJN CTHUMYJIHpaHe Ha
MKOHOMUYECKHS pacTexk.



S&P 500 otyere poer ot 1,19% B monapu (5,59% B eBpo/neBa) 3a Tpetoto Tpumeceurne Ha 2019 . mpu
pbet ot 17,35% B nonapu (18,32 % B eBpo/aeBa) 3a mbpBoTO HiectMeceune Ha 2019 r. Pacrexst Ha BBIT
cnagHa g0 2,0% mpe3 BTopoTo TpuMeceune Ha 2019 r., 6asoBata undnanus B CAILL napactaa no 2,4%
roJ. 3a M. aBTycCT, Oe3paborunara cmanHa 10 3,7% 3a M. aBrycT. Bp3cTaHOBSBaHETO Ha KAaIMTAJIOBUTE
raszapy IPOIBJDKU C MO-0aBeH TeMII B OYaKBaHE HAa HaMaJsBaHE Ha JIMXBEHUTE MPOIICHTH OT CTpaHa Ha
Oenepannus peseps. Ha obnuranmonanTe mazapu gqoxonHoctra Ha 10-roxumanTe LK mepBOHaUYaHo
HapacTHa CIe] OPACTHYHUS CHax OT MPEIXOJHUTE MECENH, HO MPHUKIIOYN M. FOJIM HEeIPOMEHEeHa OKOIIO
2,01%. JomapbT mpoIBIKH Ja MOCKBIIBA M MPUKIIOYM M. I0JU Ha HHBa okoyio 1,1077 cpemry eBpoTo.
denepanHUAT pe3epB HaMaJId OCHOBHHUS JUXBeH MpoueHT ¢ 0,25% (mmo-Manko OT HSKOW OYaKBAaHUS 3a
Hamanenue ot 0,50%) u moguepTa, Ye He MpeABIKIA MPOABIDKUTENCH IIUKBI Ha CIISABAIY HaMaJICHUS.
OUHAHCOBUTE Ma3apd HM3THIKYyBaxa Ta3W IPEBAHTHBHA CTHIIKA KaTO KOMIICHCHpAHE Ha MOCIETHOTO
YBEIMYCHUE Ha JHMXBEHUTE MPOIEHTH OT Kpas Ha 2018 r., KoeTo ce cwmsATamie 3a OpUOBpP3aHO.
BomarunaocTTa Ha KamuTaloBUTE Na3apu O€ 3HAUMTENHA MPEe3 M. aBTyCT MOpPajd IOJHOBEHOTO
THPTOBCKO HANpeXeHWe, MPOABIDKA 1e0aThT OTHOCHO a/JeKBAaTHOCTTa Ha MOHETapHAaTa MOJUTHKA Ha
@®FEJ[ 1 roToBHOCTTAa My Ja pearupa IpU MposiBa Ha MpU3HAUM 3a penecus. KanuramoBure masapu ce
BB3CTAHOBHMXA Mpe3 M. CeNTeMBpU Oe3 Ja MPOOUSAT MPEIUIIHUTE CU Hal-BUCOKM HuBA. (OuyaKBaHO
QenepamHUAT pe3epB HaMalH OCHOBHHUS JnxBeH mpoueHT ¢ 0,25%, Kato mporHO3upa OIe eIHo
HaMaJeHUE JI0 Kpas Ha roJAWHATa. Pa3/eileHueTo B Hero ce 3arasu, KakTo U Pa3HOMIOCOYHUTE BIKIAHUS
Ha YYaCTHHUIIUTE 3a MBTSA HAa JUXBEHUTE MPOIICHTH Ipe3 CliefBainiara roauHa. Ha oOmuranmoHHUTE
nazapu goxogaHoctra Ha 10-rogumauTe 1K ce moBumm 3HaYMTENHO Cliel Chaja Mpe3 M. aBTycT JI0
1,90%, xaTto mpuKITIOYM Mecella Ha HuBa OT okojio 1,67%. JlomapbT mpeThpIis u3BeCTHA KOPEKIHS, HO
OCTaHa OTHOCUTEIHO CKBII U MPUKIIIOYU Mecela Ha HuBa okojo 1,0899 cpeury eBpoTo.

AKITMUTE Ha pa3BUTHTE €BPOIEHCKH CTpaHU ce mokaunxa, kato MSCI Europe perucrpupa yBenuicHHE
ot 2,11% B eBpo/neBa mpe3 Tperoto TpuMeceune Ha 2019 r. mpu perucrpupan pber oT 13,63% B
eBpo/neBa 3a mbpBOTO IectMeceune Ha 2019 r. MkoHoMudueckusaT pactex B EBpo3onara ce 3a0aBu 110
1,2% mpe3 BTOpoTO TpuMeceune Ha 2019 r. bespaborunara cnagna no 7,5% mpe3 M. ronu, Oa3oBaTta
undnanus cmagHa 10 0,9% roa. mpe3 M. aBryct. B Hawanoto Ha tpumeceuuero EIb morewmpmu
TOTOBHOCTTA CH Jia HaMaJIl OCHOBHHUSI JIMXBEH MPOIICHT IO ACTO3UTUTE MPE3 M. CENITEMBPHU B OTTOBOP Ha
WKOHOMUYECKOTO 3a0aBsiHe. ['onemuTte eBponeiicku nkoHoMuku (I'epmanns, @pannus) npoabkaBar na
OTYUTAT CEPHO3EH CHaJ B WKOHOMHYECKaTa aKTHBHOCT, B PE3yNTaT Ha KOETO WHBECTUTOPHTE THPCAT
yCWJIEHO Oe3pHCKOBHM aKTHUBU JOPH U TIPU OTPHUILATENHA JOXOAHOCT. ToBa ce TBHIKYyBa OT HSIKOU
aHaIIM3aTOPU KaTo MpPEIBapUTEICH CHTHAI 3a MPEICTOoAIa MO-3HAYMTETHa KOPEKIHs B ILIEHUTE Ha
puckoBuTe akTHBH. KOprmopaTuBHHUTE OTYETH 3a BTOPOTO TpuUMeceune cieapaxa TeHaeHmsaTa B CAILLL,
nopagyd 3aBUCMMOCTTa HAa MHOTO OT KOMIIAHMUTE OT pacTexxa Hai-Bede B Kwurail, HO u oOT
ukoHomuyeckata cutryauus B CAIll. B ouakBane Ha mpencrosiuure ctumyiupamu Mmepku Ha EIB
WHBECTUTOPUTE MOBUINNXA THPCEHETO HA OOJIMTAIMM C Pa3jiMdHO HUBO Ha PUCK W JOXOogHOCTTa Ha 10
rogumauTe Tepmancku K mocturra HOBa pekopmHa oTpunarenHa ctoiHocT or -0,70%. ELIb He
M3HEHaJa (DMHAHCOBHUTE Ta3apy KaTO HaMalld JCMO3UTHHS CU JIMXBeH mpoueHT 1o -0,50% mnpes M.
CenTeMBpHU M 00SBH CTApTUPAHETO HA HOBA MpOrpaMa 3a M3KyITyBaHe Ha aKTHBH B pa3mep Ha 20 mip.
€Bpo MecedHo oT 1 HoemBpH, Oe3 Aa ¢pukcupa kpacH cpok. B momenuenue ELb npemaxna mo6aBkarta Ha
JUXBEHUTE TPOIEHTH IO ABITOCPOYHUTE IIENIEBU KPEAUTH, OTIMYCKaHW Ha OaHKWTE, KaTO MPEABUAU
BB3MOXKOCTTA JIMXBEHUTE MPOIICHTH IO TOBA (hMHAHCHPAHE JIa MAJHAT /IO HUBOTO Ha JICTIO3UTHUS JINXBEH
MpoIeHT. B pesynraT Ha Te3n MepKyu ma3apbT Ha AbPKaBEH ABIT C€ CTAOMIN3HpA CIIE IPACTHUIHHS CIIa]
B JIOXOAHOCTTA Tpe3 MOCICTHUTE Mecelu U HoxoaHoctTa Ha 10 rogumaute repmancku LK 3aBspim
Mecena okoio -0,57%.

Nnnexcer MSCI Russia cragaa ¢ 4,08% B momapu u HapactHa ¢ 0,09% B eBpo/meBa mpe3 TpeTOTO
TpuMeceune Tpu peructpupan pbcT oT 28,00% B momapu u 29,06% B eBpo/neBa Npe3 IBPBOTO
mectmeceune Ha 2019 r. llenara Ha neTpona copt bpeHnt Oe BonatmiHa u qocturaa 6mmszo 70,00 nomapa
3a Oapern Karo MPUKIIOYHM TpuMeceuneTro Ha 59,25 momapa 3a Oapen (cmanx ot 7,13% Ha TpumecedHa
0aza). Ts ce Biusienie OCHOBHO OT MHIMJICHTUTE B HAKOJIKO NeTposHu paduHepun B Cayantcka Apabus,
KouTo noenoxa 1o 50% cnajg B nmpous3BoAcTBOTO Ha CayAMTCKaTa METPOjHA KOMIIAHUS M OTJIaraHe Ha
IBIAT00YAKBAHOTO IIBPBUYHO MyOJUYHO MpeUlaraHe Ha HEHHM aKIKU B CTpaHaTa U Ha MEXAyHAPOIHUTE
nazapu. pyru dbaxktopu ocranaxa nHanpexenueto mexay CAILl u MpaH, kakTo U pe3yirara OT cpeliara



Ha crpanute B OIIEK+ B Hawamoro Ha M. fonu. OrpaHMdeHHsATa B MPOU3BOACTBEHHUTE 00eMH,
ChIVIACYBaHM B Kpas Ha MHHajara ToAWHA, OsiXxa MpoAmDKeHW A0 Hadanoro Ha 2020 r. CAILL
MPOABIDKABAT 14 YBEJIMYaBaT EKCIOPTHUS CH KamalWTeT M WHPPACTPYKTypa, KOETO B ChUETAHHE C
MKOHOMHMYECKOTO 3a0aBsiHE IIOHIJKaBa IeHaTa Ha merposa. LlenTpanHata 6anka Ha Pycust mpoabiku c
HaMaJsiBaHETO HAa OCHOBHHS JUXBEH MpoIreHT 1m0 7,00%, MmOTBBpKIaBaiku HEOOXOJUMOCTTA OT IIO-
HaTaTBIIHO O0JICKYaBaHE HA MOHETApHUTE YCJIOBHS MOpagy HamaisBalaTa MHQIanus u 3abaBsamus ce
NKOHOMMYECKH PacTeX (PyCKHTE MEIUM NMPOABIKABAaT Ja KOMEHTUPAT AOCTOBEPHOCTTA Ha IAHHUTE 3a
WKOHOMHYecKHus pacTek mpe3 2018 r., mopagu MHOXECTBOTO HECHOTBETCTBUS B CTATHUCTHKATA).
[IpenusukarencTa npea MKOHOMHUKATa OCTaBaT HUCKHUTE IIEHW HA MPUPOIHMS a3 U IPYr'H CYpPOBHHH,
KOHMTO HaMalsBaT NapUYHUTE MOTOLM HA FOJIEMHUTE KOMIIAHWUH, IPOABKABAIUTE CAHKIIMK OT CTPaHa Ha
CAll u EC, xakto u OblIemeTo Ha BaXHW TPAHCTPAHUYHH WHQPPACTPYKTYPHH TPOCKTH.
HxoHOMHYECKHAT pacTeX ce MOBHIIM JIEKO Mpe3 BTOpoTo TpumMeceune 10 0,9%, nHdnanusra cnagHa a0
4,3% mpe3 M. aBrycT, 6e3paborunara ciagaa a0 4,3% npe3 M. aBrycr

B Bbwarapus nnaexcst SOFIX 6e cnabo mpomeHeH oTduTaiiku craf oT 2,93 % 3a TpeToTo TpuMmeceuue
Ha 2019 r. npu cnax ot 1,12 % 3a mepBoTo mectMeceune Ha 2019 1. JloOpa HOBUHA OsXa TIacyBaHUTE
BHCOKH UBUACHTH HA TOIAWIIHUTE OOIIM aKIWOHEPHH CHOpaHWS HAa OCHOBHHTE KOMITaHWHU. V3BeCTHO
pa3IBIKBAaHE Ha ThProBUsATa O¢ MOPOACHO OT pebanmancupanero Ha mHaekca SOFIX mpe3 m. cenTemBpH.
HoBoTo pproBoacTBO Ha oHAOBaTa Oopca 3asBH HaAMEpEHHE 32 HOBU MEPKHU, CTUMYJIMPAIX 00eMHUTE Ha
THPrOBUsI, BKIIOYUTEITHO 4Ype3 BHBEXKJaHE HA HOBU TMPOMYKTH 3a THPrOBHA KAaTo alTepHATUBHU
WHBeCTHIIMOHHU (oHmoBe. JloOpa HOBHHA OsSXa YBEIWYCHHTE IMEHAION HAa KOMIIAHWH, ITyOJHKYBaJIH
TPpUMECEYHHTE CH pe3yiraTH. Ha mpakThka OT HayaloTO Ha TOAWHATa WHIEKCUTE C€ JBW)KAaT B
OTHOCHUTEITHO TECeH WHTEepBal OT OkojJo 5% - 6% u He ce 3a0ens3Ba 3HAYMTENIEH HHBECTUTOPCKHU
WHTEepec. MakpoNKOHOMUYECKaTa CUTYyaIHsl OcTaHa ctadmiHa - pseT Ha bBII 3a BTOpOTO TprMeceune Ha
2019 r. or 3,51% roa., XUIIL[ uudmanus 3a M. aBryct - 2,5% ron., cTabuiIHa CE30HHO H3TJaJcHa
0e3paboruna - 4,5% 3a M. 10JH.

Oo6mro muBecturuure B akiuu Ha HUJ ,Hanexna” AJl ca 66,50% oT akTUBUTE B Kpas Ha TPETOTO
Tpumeceune Ha 2019 1. , pu a5 ot 68,13% B Kpast Ha BTOpoTo TpuMmeceune Ha 2019 r. UnBecTHMuTE B
Opnrapcku akuuum ca 47.82% oOT akTUBUTE B Kpas Ha TPETOTO TpHMECEYHe, HHBECTHULMUTE B
3amagHoeBporneiickn akmun ca 10,13%, a te3u B pycku akuuu ca 8.55%. IloprdeirbT oT obmuramuu
Hapactsa 10 15,35% ot aktusure.

[TapuuHuTe cpeAcTBa B pasIUIalllaTeIHM CMETKH U JEMO3WUTU 3a TPETOTO TpUMeceune Bb3nu3ar Ha 938
xwl. 1B. KbM 30.09.2019 ., unu 17.52% oT akTHUBUTE HA JPYKECTBOTO.

B3eMaHusTa 1Mo JUMXBU M IUBHUICHTU BB3MW3AT Ha 33 XWI. JIB. KbM Kpas Ha mepuoga, wiu 0.62% ot
aKTHBHTE.

4. Onucanne HA OCHOBHHUTE PHCKOBE M HECHTYPHOCTH, pea kouto e m3npaseno HUJL .. Hane:xna”
AJl nmpe3 ¢nHAHCOBATA IOJIMHA

IMa3zapen puck - BE3MOKHOCTTA /1a C€ peau3upaT 3aryOu mopaau HeOIaronpusTHH Ma3apHU N3MEHEHHUS
B CTOMHOCTTA Ha (PMHAHCOBUTE MHCTPYMEHTH U APYTHU JUKBUIHHU (UHAHCOBH akTHBH. KOMIOHEHTHTE Ha
Ha3apHUs PHUCK ca:
JIUXGEH PUCK - PUCKBIN OM HAMANABAHE HA CMOUHOCMMA HA UHEECMUYUAMA 6 O0dlen
Qunancoe uncmpymenm uau Opye axmue nopaou usMeHeHue HA HUBOMO HA JUXGEHUMe
npoyeHmu.
6anymeH PUCK - DUCKbM OM HAMANASAHe HA CMOUHOCMMA HA UHBECMUYUAMA 8 O0a0eH
Qunancoe uncmpymenm unu Opye aKkmue, OeHOMUHUPAH 6b6 6ALYMA, PA3IUYHA OM Jles, Nopaou
UBMEHeHUe HA KYPCa Ha 0OMAHA MedHcOy masu 6aiyma U ieéd.
YeHOBU DPUCK - DUCK®bN OM HAMANA8AHEe HA CMOUHOCMMA HA UHEECMUYUAMA 6 OdleH
Qunancoe uncmpymenm unu Opye aKmugé nopaou HeONa2ONpUsMHU NPOMeHU HA HUueama Ha
nasapuume yeHu.



JIUKGUOEH NA3APEeH PUCK - 8b3MONCHOCMMA OM 3a2yOu Uiu NPONYyCHAMU NOA3U Nopaou
HeOIa2onpUAMHY NA3GPHU YCI08US HA MBPCEHEMO U Npeoadzanemo (Kamo Hanpumep HUCKO
MbpCene npu HaTUduemo Ha cépvXnpedaazane).

Kpeauten puck — BB3MOXKHOCTTa OT HaMajsiBaHe Ha CTOHHOCTTAa Ha TMO3WIMATA B €AWH (PUHAHCOB
WHCTPYMEHT WIIU JPYT aKTHB MPH HEOYaKBaHU CHOUTHS OT KPEIUTEH XapaKTep, CBbP3aHu C EMUTEHTUTE
Ha ()MHAHCOBM HMHCTPYMEHTH, HAcpellHaTa CTpaHa 1O OOpPCOBH W WM3BHHOOPCOBH CHEIKH, KAaKTO H
IBPIKABUTE, B KOUTO T€ U3BBPIIBAT ACHHOCT;

OmnepauuoHeH PpHCK — BB3MOXHOCTITA Ja C€ peajlu3upar 3aryOH, CBBP3aHM C TPEUIKH WM
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpraHu3alus, HEJOCTaTh4YHO KBaIU(UIMpPaH IepcoHal,
HeOIaronpusTHA BHHIIHHA CHOUTHS OT HE(PUHAHCOB XapaKTep, BKIIOYUTEIHO U IPABEH PHUCK;

JIukBUEH PHCK — BB3MOXKHOCTTa OT 3aryOM OT HAaJOXHUTETHH TPOAXOM HA aKTHBH TNpHU
HEOJarompusaTHH TIa3apHU YCIOBUA 3a TMIOCPEIIaHe Ha HEOYaKBAaHO BBH3HUKHAIN KPATKOCPOUYHH
3aIBDKCHUS HA HAIMOHATHOTO MHBECTUIIMOHHO APYKECTBO.

Puck oT KOHUOEHTpamusi — BB3MOXXHOCTTa OT 3ary0a MoOpajd HeNpaBWIHA AUBEpCUUKAIUS Ha
€KCIIO3ULIMY KbM KIUEHTH, TPYIH CBbP3aHU KIUEHTH, KIUCHTH OT €UH U ChIIl HKOHOMUYECKHU OTPAChHII,
reorpad)cka o0NacT WM BB3HUKHAI OT €IHA M ChIa JAEWHOCT, KOETO MOXE Ja MPUYUHHU 3HAYUTECITHU
3ary0u, KakKTO U PUCKBT, CBBP3aH C TOJIEMH HETIPEeKH KPEAUTHHU €KCTIO3HIINH.

CucTeMHH PHCKOBE - 3aBHCAT OT OOIIUTE KOJNeOaHNsI B HNKOHOMHKATa Karto Isu10. Y [l He Moxe n1a Bivisie
BBPXY CHCTEMHHTE PHUCKOBE, HO T OTYHTA U c€ ChOOpassBa C THX.

PazButuero Ha neitnocrra mHa HUJ ,Hagexna® AJl mpe3 ocrananata wact Ha 2019 r., u3mepeHo B
W3MEHEHHe Ha HeTHaTa CTOWHOCT Ha akTuBuTe Ha DoHHa, me ce BiIMse OCHOBHO OT WHIMKAIMHTE 3a
Pa3BUTHETO Ha MMapUIHATE TIOJINTUKHU Ha LICHTPAJTHUTE OaHKu W/Wiu oT
MOJIUTUYECKUTE/TEONOIUTHICCKUTE TPOMEeHH. [l0-3HAaYMMO OT OYaKBaHOTO 3a0aBsHE HA Pa3BUTUTE U
HOBOBB3HHKBAIIIUTE HKOHOMHKH CHIIIO0 OW MOTJIO J1a € 3HaUunMa 3aruiaxa 3a rNo0aJHuTe ma3apy.

[To-KOHKPETHO pe3yATATHTE IIIE CE BIUSAT OT CICTHUTE (PaKTOPH:
- Ppa3BHTHETO HA MKOHOMHUKHTE Ha cTpaHuTe oT I'-7, Kuralickata ”KOHOMHUKA U JPYTUTE IO-
rOJIEMU PA3BUBAILHU C€ UKOHOMMKU;

— PHUCK OT pa3paCTBaHC Ha HAIIPEIKCHUCTO B TbPTOBCKUTE OTHOIICHUA Ha I'OJIEMUTE UKOHOMUKHN
1 c11al B CBETOBHOTO MKOHOMUYCCKOTO Pa3BUTHUC,

- mapu4HaTa nmonuTtuka Ha Dexepannus peseps, EBpornetickara nienTpanHa 6anka u Pyckara
[IEHTpaJTHa OaHKa;

— TeOIOJINTUYECKAaTa OOCTAHOBKA U PA3BUTUETO HA KOH(PIUKTUTE B BIM3KUAT U3TOK, KAKTO U
YBEIMUYEHHUTE TEPOPUCTHUIHH 3aIUTaXH B Pa3IMYHU TOYKH Ha CBETA;

- TBproeckute nperosopu Mexay CAILl u Kuraii;

- (uHanm3upaHeTo Ha u3nK3aHeTo Ha Benmukobpurtanus ot EC u BiausiHMETO Ha
CenmapaTUCTKUTE U HAIMOHAIMCTUYECKU TeUeHus B EBpora;

- HMKOHOMHYECKaTa M OFO/KETHA MOJUTHKA Ha PycHsi 1 MKOHOMHUYECKHUTE CAHKITHH , HAJTOKEHI
HaJl Hes;

- TOJUTHUYECKATa U MaKPOUKOHOMHUYECKa CUTyauus B bbarapus u npoieca Ha
MPUCHEANHABAHE KbM €BPOTICHCKISI BATyTEH MEXaHU3bM;

- HHBOTO Ha JIUXBEHHUS MPOIIEHT IO JeT03uTHTE B bharapus.

5. UndopManms 3a CKJIIOYEHH CAEJTKH MKy CBbP3aHHU JHIA NpPe3 TPpeTo TpuMeceqyne Ha 2019 r.

Hpe3 OTUYCTHOTO TPUMECCUUC HE Ca U3BbPUIBAHU CACIIKU CHC CBBP3aHU JIUIIA IO CMUCHJIA HA 10001, an.5



6. Undopmanus 3a HOBOBL3HHKHAJM CBHIIECTBEHH B3€MAHHMS W/MWJIH 331bJUKEHUS INpPe3 TPETOo
TpuMeceune Ha 2019 r.

Hsma HOBOBB3HHUKHATIH CBhIICCTBCHH B3CMaHHUA / 3aABJDKCHHUA IPE3 OTYETHUA ICPUOI.

Jara: 25.10.2019
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