LECTMECEYEH MEXJUHEH JTOKJIAJ 3A JEHMHOCTTA
HA HUJL ,HAJTEXKIA” ATl
KbM 30.06.2020 T.

1. Baxnu coonTHsg 3a mepuoaa 01.01.2020 r. — 30.06.2020 r.

Ha 21.01.2020 r. B Komucus 3a ¢unancoB Hag3op Oerre mpencTtaBeHO YBeIOMIICHHE 32 (UHAHCOBOTO
CBhCTOSTHHUE Ha JIPYKECTBOTO 3a 4eTBbPTO Tpumeceuue Ha 2019 r. cbriaacHo uznckBanuara Ha 4. 10001 ot
3MILK u un.33al ot Hapenba 2 3a mpocnekTuTe Npu MyOJIMYHO Mpeyiaraie U A0IMyCKaHe 1O ThPTrOBHs
Ha peryJMpaH Masap Ha IeHHH KHIDKA U 3a pa3KpHUBaHETO Ha MH(OpMaLus, ChUIOTO Oele myOInKyBaHO
Ha BHUMAaHHMETO Ha OOIIECTBEHOCTTA B caliToBeTe, www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 27.04.2020 r. 6enre mpencraBer B Komucus 3a dmnancoB Hagzop ['onumen ¢unancos otuer Ha HU /]
,Hamexma” AJl 3a 2019 r. Ha ocHoBarme 9wi.100n ot 3IIIIIK u wr.32 ot Hapenba 2 3a MpoCTIEKTUTE TIPH
myONMYHO TIpe[yiaraHe W JAOMyCKaHe [0 THPrOBUS HA pErylupaH Ma3ap Ha IICHHW KHIDKA W 3a
paskpuBaHeTo Ha mH(poOpmanus, ['oxumien mokman 3a aeliHoctTa 3a 2019 T. 3aBepeH OT AWUIUIOMHUpPAH
eKkcriepT cueroBomutTen. lomumen d¢uHancoB otder 3a 2019 r. Oeme myOnmKyBaH B CalTOBETE
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 04.05.2020 r. 8 Komucwust 3a puHaHCOB Ham30p OEIie MpencTaBeHO YBEIOMIICHHE 3a (DHHAHCOBOTO
CHCTOSIHHE Ha APY’KECTBOTO 3a MbpBO TpuMmeceurne Ha 2020 r. cpriiacHo u3uckBaHUATa Ha Wwi.10001 ot
3IIIIK u wn.33al ot Hapenba 2 3a mpocnekTuTe mpu myOIMYHO Mpeajiaraie u A0MyCKaHe 10 ThPrOBUs
Ha peryJMpaH Masap Ha IIEHHU KHIDKA U 3a pa3KpUBAaHETO Ha MH(OpMAaLus, ChIIOTO Oele myOInKyBaHO
Ha BHUMaHHETO Ha OOIIECTBEHOCTTA B caliToBeTe Www.investor.bg, www.ffbham.bg, www.extri.bg.

C pemenne Ha CohBeta Ha gupektopute Ha HUJL ,Hanmexma“ AJ] or 29.05.2020 r. Gemie CBUKAaHO
penoBHo OOmo cwOpanue Ha aknuoHepute (OCA) Ha 20.07.2020 r. chrimacHo wi.33 or YcraBa Ha
IpyxecTBOTO, wi. 115, an.1 ot 3IIIILK. BeB Bpb3ka ¢ wn.223, an.5 ot Teproeeku 3akoH. Ha 19.06.2020
r. B Komucus 3a ¢punancoB Haazop Oemre npezncrasena [lokana u [IncMenu matepuainy 3a CBUKBaHE Ha
OO6mo croOpanue Ha akiuonepure Ha HUJI ,,Hagexxna“ AJl Ha 20.07.2020 r. [lokanara u marepuanure
Oemre Osixa myONMUKyBaHu B Www.investor.bg, www.ftbham.bg, www.extri.bg.

Ha 20.07.2020 r. mopaau nunca Ha kBopyM OOIIOTO chOpaHHE HA aKIMOHEPHUTE OCIIe OTIOXKECHO 3a
04.08.2020 r. Ha cBIIOTO MACTO U mpH chinus nHeBeH ped. Ha 20.07.2020 r. B Komucus 3a ¢puHaHCOB
Hag3op Oemie mpeacTaBeH IIpoTokon oT mpoBeacHO 00m0 chOpaHwe Ha akmuoHepuTe. ChIMUAT Oerre
nyOauKyBaH B www.investor.bg, www.ffbham.bg, www.extri.bg.

2. Bausnune Ha Ba:xkuute coontns 3a HUJI ,.Hage:xaa” AJl, HacTenuian npe3 nepuoaa 01.01.2020 r.
—30.06.2020 r. BLpXY pe3yaTaTuTe BbB (UHAHCOBUS OTYET

[Ipe3 mepBuTe mect Mecerna Ha 2020 r. HUJI ,,Hagexxma” AJl otumra 3ary6a B pasmep Ha 851 XwiL. JiB,
crpsiMo Tiedanba ot 44 Xwil. JIB 3a ChIIUA nepuoa Ha npenxonnara ronuaa. Kem 30.06.2020 1. aktuBuTe
Ha HAI[MOHAJTHOTO MHBECTUIIMOHHO JPYKECTBO HamangBaT ¢ 882 xui. JB. ciupsimo kpas Ha 2019 r., no 4
502 xun. neBa, KoeTo € HamaleHue ¢ 16,38%.

[TepBuTe mect Mecena Ha 2020 r. mMpeMHHaXxa B YCIOBHITa Ha 3a0aBeHa MKOHOMHUYECKAa aKTUBHOCT
nmopajau pasrnpocTtpaneHuero Ha Bupyca COVID19. B HauanoTo Ha roguHara Oe MOMNKCaH IPBHUAT €Tam
Ha TBProBckoTo cmopasymenue wmexay CAILl wm Kwuraif, cmopen koero Kwurait ce anraxupa c
JOITBJIHUTENEH BHOC B pasmep Ha 200 mupa. miatcku gojiapa (TIPOMMIUIEHH M 3€MENETICKH CTOKH,
eHeproHocuTeNu U yciuyrn) 3a nepuoga 2020 r. - 2021 r. Anmunuctpanusara Ha [Ipe3sunenTta o0siBH, ye
MOATOTBS BTOPU KPBI' OT AaHBYHM OOJEKUYEHMs, HaCOYEHH KbM cpenHara kiaca. Ilpe3 M. ¢espyapu



noMuHupaiia temMa 0e pasmnpoctpanenuero Ha COVID19 B Kuraii u Haii-Beye NMPOHHUKBAHETO MY B
OCTaHaJaTa 4acT Ha cBeTa. ToBa JoBeAe O NPEABApUTEIIHO HaMalleHHE Ha MHUTaTa BBPXY HSIKOU
aMEepUKaHCKH BHOCHU CTOKH OT CTpaHa Ha Kurtaii Ha TOJOBHMHA, BKIFOUMTEIIHO MEIHWIIMHCKUA CTOKH,
CBBpP3aHM C KOHTPOJNMpaHETO Ha 3apazara. Ha momyromgmmHoTO cM wm3ciaymBaHe mpen Konrpeca
[pencenarenst na deaepannus Pe3epB moTBBpAM olieHKaTa Ha lleHTpanHata OaHKa 3a TEKYIIOTO
ChCTOSIHHE HAa HMKOHOMHKATa, OTOEINsA3a OTPaHWYCHHTE BH3MOXKHOCTH 32 CTUMYJH Ha MOHETapHaTa
MOJIUTHKA C OTJIeJ HCTOPUYECKH HUCKHWTE HUBA Ha CBETOBHHTE JIMXBEHH IPOIICHTH M aKIEHTHPA BBPXY
M3IOJ3BAHETO HAa (DPUCKAHU MEpKHU 3a CTHMYJIMpaHe Ha WKOHOMHKATa B CiIydail Ha 3a0aBsiHe, KaKTO M
poisita Ha OamaHcupaHusi (enepaneH OIOKET 3a MOCTHIaHE HA IBITOCPOUYCH MKOHOMHYECKH PAaCTEX.
l'onemMu TeXHONOTHYHU KOMIAHHWH, YAUTO BEPUTH HA OCTABKH W TUIACMEHT ca MPSKO CBhp3aHu ¢ Kurait
W peruoHa, myOJMKyBaxa NpeAyNpekIeHHs, Y€ HAMa Ja IMOCTHTHAT MPOTHO3UPAHUTE IMPHUXOAU OT
npoaakOM mpe3 mbpBOTO TpuMeceune. [Ipe3 M. MapT riaobagHaTa UKOHOMHUKA M (DMHAHCOBUTE Ia3apH
MPEeKUBSAXA JpaMaTHYHU W OOJE3HEHM MOMEHTH NpeAN3BUKaHW OT JIBa OCHOBHHM (DakTopa: CpWB Ha
[IeHaTa Ha MeTpoJia B pe3yiTar Ha HecriocoOHocTTa Ha ctpanuTe oT OIIEK+ ma moroBopsT orpanmuaBaHe
Ha TPOU3BOJICTBEHUTE 00€MHU U PA3BK CIaj] Ha MKOHOMHYECKaTa akTUBHOCT B pPe3yJTaT Ha BHBEACHUTE
MEpKH 3a OrpaHHYaBaHe pasmpocTpaHeHuero Ha Bupyca COVID-19. bvp3oTo pasmpocTtpaHeHue Ha
BHpYCa IO LEJIHS CBAT, HATHUCKBT BBPXY 3IPaBHUTE CHUCTEMH Ha 3aCerHaTHUTE CTPaHH, JNOITyCHATHUTE
TPEIIKH MY OBNAJsBaHEe Ha CUTyalMATa JOBEAOXA 0 CTPOTHM MEPKH 3a M30JIallus, B PEe3yTaT Ha KOETO
WKOHOMHYECKATa JEHHOCT B MOBEYETO OTPACIU CHaJHA 3HAYUTEIHO WM O€ HaIlbJIHO NPEYCTaHOBEHA.
Peaknusara Ha neHTpamHuTe OaHKM W TpaBuTencTBaTa Oe He3abaBHa. B CAILl denepannuar peseps
HaMaJld OCHOBHHS JTUXBEH MpoteHT 10 0%, crapTupa HOBa, MacMBHA IIPOTpaMa 3a N3KyITyBaHe Ha aKTHBU
W TpeANpHe peaulla MEPKH B IPYTH CerMeHTU Ha ¢uHaHcOBUTE maszapu. [lo nannnaTtuBa Ha [Ipesnnenta
Konrpecst mpue wmamabHa ¢uckamHa mporpamMa OT Hax 2 TpiH. Jojlapa 3a MOATIOMaraHe Ha
0e3paboTHUTE M KOMITAHWUTE Tpe3 odepTaBalnara ce AbJI00Ka WKoHOMHYecka Kpm3a. llpe3 crmemamure
Mecen (UHAHCOBHTE TMa3apd BH3CTAHOBMXa YacT OT 3aryOMTe CH W T[OKa3axa IpH3HAM Ha
crabunuzanus. MHBecTUTOpUTE OlCHsABaXa BIOIIABAIINTE CE HKOHOMHYECKH JAaHHH, KAKTO U OTYETUTE
Ha KOMITAaHMUHUTE 3a IBPBOTO TPUMECEUHe, KOUTO pa3dupaeMo Osxa pa3oyapoBalld, KaTo IOBEYETO
KOMIIAaHUM OTTErNIMXa TOAMIIHUTE CH MPOTHO3M W HaMaluxa WIM MPEeyCTaHOBMXa IIJIAlllaHETO Ha
muBugeHtd. B CALLl Opost Ha 3apazenutre ¢ COVID19 mponbmku na pacte, HKOHOMHKaTra OCTaHa
3aTBOpEHa, OposAT Ha Oe3paboTHUTE HapacTHa 0 O0im3o 30 MITH., B pe3ysTaT Ha KOETO BCHUKH paOOTHU
MecTa CB3IQJICHHM B WKOHOMHKAra ciieq ¢uHaHcoBaTa Kpm3a mpe3 2008 1. 0sxa W3TyOCHH.
[TomoxxuTenHUTe HOBHHH, CBBP3aHH C BB3MOXKHU JIEKAapCTBA M TECTOBE CpEIly BHpyca, MOJHOBHXA
JMCKYCHSATAa OTHOCHO TUTAHOBETE 32 OTBapsHE Ha MOHOMHKATa W HAMaJsIBaHE HA MEPKHUTE 32 COILMAITHO
TVICTaHITUPaHe.

B EBpoma nukoHOMHKaTa MoJgHECe pa3oyapoBally JaHHU - IPACTUYEH CIaj Ha MHIYCTPHATHUTE MOPBUKU
U CpUB Ha MHAYCTPHAIHOTO NMPOU3BOACTBO B I'epmanus u @panmnus 3a M. aekemBpu 2019 r. xakto u
HYJIeB PacTeX Ha TepMaHCKaTa MKOHOMHUKA Tpe3 4eTBbpPTOTO TpuMeceure Ha 2019 r. Ha pemoBHOTO cH
m3cymBaHe npen EBponeiickus mapiament [Ipencenarensart Ha ELIb oTHOBO momguepTa HEOOXOIMMOCTTA
OT TIpepasrieXkAaHe Ha WHCTPYMEHTUTE Ha MOHETapHaTa I[IOJUTHKAa B paMKUTE Ha CbHO3a,
HEOOXOMMOCTTa OT (pHCKaIIHA TOJKpera, CTPYKTypHHU pedopMu, TbIHOMAIIa0eH 0aHKOB U KaIllUTallOB
cpio3. IIperoBopure 3a mpuemane Ha HOBHUA OromkeT Ha EC 3a ciemBamure 6 TOOWHU, IIBPBU CIIEI
M3M3aHeTo Ha BenukoOpuTaHus OoT Chi03a, 3all0YHAXa ChC CHIIPOTHBA OT CTpaHa Ha JbP>KaBUTE HETHU
BHOCUTENHN B OIO/DKETa Ha IMpelaraHoTo yBennueHue oT EBpomeiickus ChBET, KaKTO M NPHU3UBH 3a
HaMaJsABaHE Ha pa3XOAWTE W IIOCTEIIEHHO YyBelIW4YaBaHE Ha TPUHOCA Ha TMO-OeIHWUTE JBPIKaBU.
EBpomneiickusaT cpio3 0¢ CHIHO 3acerHaT oT pasmpoctpaneHuero Ha COVIDI19 ¢ HSKOTKO OCHOBHU
OTHHILA U 3HauMTelleH Opoll Ha 3apasenu B Vcmanus, Uramusa, @pannus u [epmanus. EBponeiickata
[eHTpaHa OaHKa YBENMYM pa3Mepa Ha W3KYIyBaHWUTE AaKTHBH M OOJEKYH YCIIOBHUSTA IO IEIICBUTE
Kpeautn 3a OaHkuTe. llpaBuTencrBata Ha Ibp)KaBUTE WIEHKH O0sMBUXa (UCKAIHUW TPOTPaMH 3a
noArnomMarane Ha 0e3pa0OTHUTE M (UPMUTE B YCIOBHATA Ha CIagHaja MKOHOMHYECKa JCHHOCT.
[loemaHeTo Ha TakMBa aHT2)XMMEHTH € CBBP3aHO C EMHTHPAaHE Ha HOB JBJIT, KOETO JIOBENE 10 POMEHHU
BBB (PHCKATHUTE MpaBWIIa B HIKOHM CTPAaHM WICHKH M AVCKYCHH Ha TeMa eMHTHpPaHEe Ha 001 eBpOIeHCKH
near. OuakBaHUATa 3a peaHUs chaja Ha MKoHOMHUecKkaTa aeHocT B EC ca mpaunu. B Te3u ycrnoBus
MHOTO KOMIIaHWHU OOSBMXa CIUpaHe Ha HM3IUIAIIAHETO Ha AMBUACHTH M OOpaTHUTE M3KYMyBaHUS Ha
aKIIUU ¥ OTTETJINXa MPOTHO3UTE CH 3a Pe3yJITaTUTe J0 Kpas Ha roguHara. EBpONEeHCKUST ChI03 MPEeATpHe
WKOHOMHYECKH MEpKH B pa3Mep Ha Hax 500 mupa. eBpo B MOMOIN Ha KOMIIAHMUTE, paboTemuTe |



3IpaBHUTE CHUCTEMH 3a CMEKYaBaHE Ha NOCJIEAMIIUTE OT BHUpycHaTa mnaHaemus. I[IpomuieHara
aktuBHOCT B EBpOo30HaTa cnajHa npactudHo, kato ouakBanusta Ha ELIb ca 3a aynudpen crag va BBIL.
EBporeiickute MKOHOMUKH ce HaMHpaT B pa3nuyHa ¢a3a Ha MaHACMHSATa, KaTO HIKOM OT TSIX Bede
3amoyBaT Jla IpemMaxBaT OrpaHWYUTEIIHM MEPKA M Jla C€ 3aBphIIaT KbM HOpPMallHa MKOHOMHMYECKA
neitHoct. B mombinHeHne EBpOMeWCKUAT ChIO3 MpHE IUIAH 33 Ch3llaBaHEe HAa BH3CTAHOBHUTENCH (OHI B
pasmep Ha 750 MIIpA. €BpO B MOMOI Ha CTpaHHUTe-wieHKH. DOHIBT IIe mpeaocTaBs Mpsika GUHAHCOBA
momorr B pasmep Ha 500 mupa. eBpo, KouTo Ime OBAAaT ()MHAHCHpPAHU UYpe3 EMHUTHpaHe Ha OOl
€BPOIECHCKHU IBAT OT cTpaHa Ha EBpomneiickata Komucus, KakTo ¥ 3a€Mu 3a CTPaHUTE-WICHKH B pa3Mep
Ha 250 mupn. eBpo. OCHOBHU OCHE(UIIMEHTH HA TE3U CPEICTBA Ie OBJAT HAW-CHIIHO 3aCETHATUTE
UKOHOMUKHM KaTo Utanus, Ucnanusa, @pannus. o kpas Ha MIECTMECEYNETO HKOHOMUYECKAaTa aKTUBHOCT
B EBpo3onarta mpoabmku na cmnaga. B I'epManus ynpasisiBaiiata KOaJWLMS TPUE MAaKeT MEPKU Ha
ctoiiHoCT 130 MIIpI. €BpO B MOMOI Ha JOMaKUHCTBATa U OOLIMHHUTE, CHEPTUITHU TIOMOIIY M HaMaJieHUE
Ha craBkata Ha JIJIC. 'epMaHCKOTO MHAYCTPHUATHO MTPOU3BOACTBO U M3HOC MOKa3axa JMBYIU(PEH craa B
pe3ysiTaT Ha 3aTBOPEHUTE TPaHUIM U TpaHCOpTHUTE orpaHudeHus. EIlb yBenuum pasmepa u
MPOJAB/DKUTEIIHOCTTa Ha JIONBJIHUTEIIHUTE IOKYIKM HAa aKTHMBH M NyOJIMKyBa TPUMECEYHHUTE CH
MaKpOMKOHOMHYECKH OYaKBaHMs, KOUTO NPEABKXKAAT craj oT 8,7% Ha MKOHOMHYECKHS pacTexX Ipe3
2020 r. n madmanus ot 0,30%.

B rno6asien Maia0 mouTd BCUYKU LEHTPAIHU OaHKH M MPABUTEIICTBA MPUIIOKUXA CTUMYJIUPAIIA MEPKU
chOOpa3HO cBosiTa curyanus. OCHOBEH NpoOJIeM OCTaBa BEPWKHOCTTA B PAa3MpPOCTPAHCHUETO Ha
3apa3aTa, KOeTo OJIOKHpa HKOHOMHYECKATa aKTUBHOCT TIO0 CBETA, BHIIPEKU MOJOKHUTEITHOTO Pa3BUTHE Ha
palioHUTE, KOUTO ITbPBH IPEMHUHAXA MPE3 BBJIHATA HA MACOBO 3apassBaHe. MacHpaHOTO 0CBOOOKIaBaHE
Ha 3a€TH B Hail-3aCETHATUTE CEKTOPH MOCTaBS (PUCKAITHUTE CHCTEMH TI0J] HATHCK M BOJM JI0 YBEIMYaBaHE
Ha JAbpKaBHUSA ObIT. [TToOanmHaTa MKOHOMHUKA € TIOCTaBeHa B YCJIOBHS Ha CTPEC M CIie] OBJajsBaHE Ha
MMaHIeMUsATa IIMe TpsAOBa Ja omepupa B Cpela, KOSATO IIe W3UCKBA INPOMEHH B OHW3HEC-MOICIH,
MIPECTPYKTYPUPAHUS U HOBU CTPATETHH.

S&P 500 otuete criag ot 4,04% B nonapu (2,46% B eBpo/neBa) 3a mectMeceunero, npu cruasn ot 20,00%
B nonapu (18,68% B eBpo/neBa) 3a mbpBoTO TpuMeceure Ha 2020 . UkoHOMUKaTa perucTpupa cnaj oT
5,0% roa. na BBII 3a mepBoTo TpuMmeceune Ha 2020 1. (cmpsiMo pbeT oT 2,1% 3a MpeaxomHOTO
TpuMeceure), Oe3paboTumara HapacTHa ApactudHo 10 11,1% 3a M. roHH, a 6a3oBaTa WHGIANKS CHagHA
1o 1,2% rox. 3a M. mail. KanmramoBuTe ma3zapu 3amovyHaxa ONTHMHCTHYHO TOJWHATA, KaTO JOCTUTHaXa
HOBH HCTOPUYECKH BBPXOBH CTOMHOCTH. lIpe3 mocnmeaHara cemMuiia Ha M. (EeBpyapu 3amovyHaxa
MAaHUYECKH MPOAAKOU OT CTpaHa Ha MHBECTHTOPUTE, CBhP3aHU C ITOTCHIUAIHNTE ePeKTH Ha SMUIeMUsATa
or COVID19 Bbpxy rinobamHus WKOHOMHYECKH pacTeX, KOWTO AoBeroxa Ao cmanx oT Hag 10% Ha
OCHOBHHTE OOpCOBU MHJIEKCH OT BBPXOBHTE UM CTOHHOCTH. KammTanoBuTe mazapu 3amoyHaxa M. MapT
MHOTO TIPEANA3IUBO MPU HAIUYKME HA CUTHAIM 33 MpeJAcTosia Kopekius. dopmalieH MoBOJA 3a TOBa
cTaHa pa3puBa Mexnay ctpanute wieHkn Ha OITEK+ u 3amouHanaTta meTposiHa BOWHA, KOETO JOBENE JI0
CpUB Ha IIEHWTE Ha IETPOja, CPAaBHUM C HaW-TEXKKHTE IMEPHOAN OT MHHAJMS BeK. Peakmusara Ha
OdenepanHus pe3epB JOHSKBAC M3IUIAINIM WHBECTHUTOPUTE M O€ TOCIeIBaHA OT TEPUOJ Ha BUCOKA
BOJIATWJTHOCT, KOETO JIoBe/le 10 cnan ot Haj 30% 3a OCHOBHUTE WHJEKCH OT Hall-BHCOKUTE MM HUBA Ipe3
M. QeBpyapu. MoHeTapHaTa MOJWTHKA TMPWIOKH WHCTPYMEHTHUTE OT TocjenHaTa (UHAHCOBAa KpH3a:
HYJICBH JINXBEHU TMPOIICHTH, ITporpaMa 3a U3KyIyBaHe Ha aKTHBH, BKIIOYBAHE Ha MAa3apHU CETMEHTH KaTO
KpPaTKOCPOUYEH KOPIIOPATUBEH JIBJIT, HIIOTCYHH OOJIHMranuu, OOJUTanuu, OO0C3MEYeHU C aKTUBH,
BB3CTAHOBSIBAHE Ha CyallOBUTE JIMHUM 3a NPENOCTaBsSHE Ha JTMKBHIHOCT MEXIy IEHTPATHUTE OaHKH,
AKTUBHW3UpAHE Ha PEMo-OlepaliuTe Ha OTKPUTHSA MMapUYeH Ta3zap U Jp. Bb3cTaHOBSBAHETO Ha
JIUKBUJTHOCTA HAa MEXIyOaHKOBHUS IMa3ap UMallle MOoJoXuTeIeH eekT u Oe mocienBaHa OT (hUCKAITHU
MEpKHU KaTo yBeJHuYaBaHE NMOMOINUTE Npu Oe3paboTHiia, oTiaraHe Ha HSIKOM IUIAIIAHUSA KbM OIOJDKETa,
mporpaMu 3a (UHAHCHpaHE Ha KOMITAaHWUTE B IEpHOJ Ha penecus W np. KammramoBute mazapu
MPHUKJIIOYNXA MECTMECEYNETO ONTUMHUCTUYHO U JOCTUTHAXa HHUBATa CU OoT M. (heBpyapu. DenepanHusr
Pe3epB moTBBpaM OYaKBaHHSATA CH 3a MOIIBbpPKAHE HA MOHETAPHHUTE CTHMYJH B 0003pUMO ObIemie u
nporaosupa 6,5% cnan Ha BBII mpe3 2020 r., 6e3padornna ot 9,3%, 6a3oBa mubpmanusa ot 1,0%. B
pe3ysiTaT Ha MOKYINKUTE Ha aKTUBU OanaHchT Ha DemepaliHus pe3epB NOCTUTHA 1O 7,2 TPJH. qoJapa.
(duHaHCUPAHETO HA MPUETUTE (PUCKATHH MEPKH 3a CTUMYJIMPaHEe HAa MKOHOMHKATa COYU KbM PEKOpIHA
EMUCHS Ha JIbP)KaBEeH JBJIT MPe3 CIEIBAIINTE MECEIN U YBeInuaBaHe Ha OromkeTHHs nedunut. [1azapbT
Ha JIIIK mapactHa, kato moxomHoctta Ha 10-romummute ALK 6e 0,65% B kpas HA M. IOHH, CIPSIMO



1,92% B HayanoTto Ha roguHaTa. JlonapbT OcTaHa CTAOMJICH U MPHUKIIIOYH NIECTMECEYHETO Ha HUBA OKOJIO
1,1234 cpemry eBpoTo.

AKIIMUTE Ha pa3BUTUTE EBPOICHCKH CTpaHMW 3alodyHaxa roamHara cbke cman, kato MSCI Europe
peructpupa Hamanenue ot 14,08% B eBpo/neBa npe3 mppBuUTE IecT Mecena Ha 2020 T. Ipu perucTpupas
cnag 3a mbpBoTo TpuMeceune Ha 2020 1. ot 23,08% B eBpo/neBa. MKOHOMHYECKHAT pacTex B
EBpozonara 6e orpumarenen B pasmep Ha 3,1% mpe3 mbpBoTo TpumMeceurne Ha 2020 r. bezpaborumara
cnanHa 10 7,3% npe3 maii, 6a3zoBara uHduanus cnaana o 0,8% rom. npe3s onu. Ha 3aceganuero cu npes
M. sayapu EIIb ocraBu MoHeTapHaTta CH TOJWUTHKa HENPOMEHEHAa M WHUIMUPA MBPBUS CH
,»CTparerndecku mperieq‘ or 2003 r. HacaM OTHOCHO Koiu4ecTBeHaTa (OpMYyIHpOBKAa Ha IeHOBAaTa
crabuinHocT (ueneBa WH(IANWs), WHCTPYMEHTHUTE Ha MOHETapHATa TOJHWTHUKA, WKOHOMHUYECKHS H
MOHETAapeH aHalu3, KaKTO M HaYMHUTE HA KOMYHHKAallUs Ha CBOATA MOJWTHKA. Pe3ynTature OT TO3H
aHaJM3 LIe UMaT KJIIOYOBO 3HaUCHHUE 3a OBICIIETO HA MOHETapHAaTa MOJIUTHKA C Orjie]l HA OTMHUHABAILOTO
JeCeTHIeTHE C XPOHMYHO HUCHK pacTeX M JUIca Ha 3HauuTenHa uHbmanus. Kanutamosute maszapu
3armoyHaxa roJuHaTa ONTHMHUCTHYHO, HO YacT OT MyOJIMKYBAaHHTE TOAWIIHM OTYETH Ha KOMIIAHHUH OT
(MHAHCOBUS, TEXHOJIOTHYHMSI ¥ IPOU3BOACTBEHHSI CEKTOp Osixa mo-cnabu oT oyakBaHOTO. EBponerickute
KaIllUTaJOBH Ia3apy IOCieABaxa O0IIOTO Pa3BUTUE HA HACTPOCHUATA Mpe3 M. (peBpyapH U peanuzupaxa
cnanoBe oT Hag 10% ot BBpxoBuUTE cu cToWHOCTH. [Ipe3 M. MapT eBpomelcKkuTe KamuTaJOBH Ma3apH
peanuzupaxa cnanose oT Haa 30% ot BbpxoBuTe cu croifHocTH. ELIb yBennuu pazMepa Ha MOHETapHUTE
CTUMYJIM U NOTBBPAM TOTOBHOCTTA CH Ja HOAKpens (uHaHCOBaTa cucreMa. EBpomneiickure KOMIaHUH
MAacoBO 3all04Haxa Jia MPeKpaTsBaT IJIallaHnsl KbM aKIMOHEPUTE U Jla yCUIIBAT JIMKBUIHATA CH IO3UIMS
nopagy HamajenuTe MPoJakOW M CIHMPaHEeTO Ha MKOHOMHYEcKaTa AeHHOCT. JIbpxkaBu xato Mcnanus,
Wtanust u ['epuns 6gxa CUITHO 3acE€rHATH B YCIIOBHUATA HA HKOHOMHYECKH CIaJ MOpaay rojeMus Opoi Ha
3apa3eHu U cTporara kapantuHa. B mombiaenne ELIb o6iekdn kamuTajaoBUTEe W3WCKBAHUS 3a Ma3apHUS
pUCK Ha OaHKWTE W HaMaJM JINXBEHHUTE MPOLIEHTHU IO IEJEBUTE IBITOCPOUHH KpenuTH. OuHaHcOBHUTE
pe3yiATaTH Ha KOMIIAHUUTE Mpe3 IbPBOTO TPUMECEUHe MoKa3axa IByuu(peH craa B MOPbUKH, IPUXOAH U
neyandy, ocoOEHO B NPOMHUIIJICHOCTTA M LUKINYHUTE OTpaciu. ThpceHeTo Ha OE3pHCKOBH aKTUBHU Oe
cTabmiHo U goxoaHocTTa Ha 10 rogumnuTe repmancku JILK 3aBbpiim mecTMecedneTo Ha HUBA OKOJIO -
0,45%. IIpe3 M. ronu ELlb yBennuu mporpamaTa 3a MOKyIKH Ha akKTHBH, CBbp3aHa ¢ MaHAaeMusTa, ¢ 600
MIIPA. €BPO, YABIKH CPOKa MOHE A0 Kpas Ha M. toHu 2021 T. ¥ 3ama3u HONUTHKATa CH 10 OTHOLICHHE Ha
CTaHAApPTHATA CH IIPOrpaMa 3a MOKYNKH HO OOJUTaIiH.

Wnnexcsr MSCI Russia cnanna ¢ 25,29% B nonapu u 24,06% B eBpo/neBa Npu PErHCTPUPAH CHad OT
36,48% B momapu u 35,43% B eBpo/neBa npe3 mepBoTo TpuMeceune Ha 2020 r. LlenaTta Ha meTpomna copT
Bpenr cmanna xato mocturHa 41,27 momapa 3a Gapen (HamaneHue oT 33,95% Ha mectmeceuHna 6aza).
OOmusAT cax B IEHUTE Ha CYPOBUHUTE O€ MOPOJICH OT cuTyanusta B Kutaii u peasiHaTa Bh3MOKHOCT 3a
HaMaJIsIBaHe Ha ThpceHeTo. B Hawamoto Ha nepuona llenTpannara 6anka Ha Pyckara ®@enepanus octaBu
JUXBEHUTE TIPOIEHTH HETIPOMEHEHH W MOTBBPAM HAMEPEHHETO CH Ja Ipepasriiesia may3ara B [UKbIa Ha
JIUXBCHW HaMaJCHUSA TIpe3 ITbpBaTa IIOJOBHHA Ha TOJWHATa, B 3aBUCHUMOCT OT HH(pIAImsITa,
WKOHOMUYECKHS PacTeK W MECTHOTO ToTpeOieHue. ToBa MOAKpernd MeCTHHS OOJHWralMioHEH ma3ap U
JOBeNe N0 TOKayBaHe Ha IEHHWTE W CHax B JAOXOJHOCTTa. B Te3n ycinoBUS KamWTaJOBHAT mazap Oe
MIpUBJIEKAaTEIHA ANTEpPHATHBA C OTJIEe] BHCOKaTa JWBHUICHTHA JOXOAHOCT Ha KOMIAHUHUTE M MPOTPAMHUTE
3a 00paTHM W3KyIyBaHUs Ha akinuu. lleHTpamHara Oanka Ha Pyckara denepanus Hamaiu JTUXBEHUTE
mporieHTrn ¢ 0,25 % mo 6,00% Ha 3acemanuero cu mpe3 M. (eBpyapH, KaTO H3TETIN HamIpen
BB3MOXKHOCTTA 3a OBJEIIM TOHM)KEHHS Ha BCSIKO OT CIEABAIMTe CH 3acelJaHus, MOopagud Obp3o
cnanamara uHpnamus. B gonbinenue CAIL] mpoabiikixa WKOHOMUYECKUTE CAHKIIMU, CBBP3aHH C
aHekcupaHeTo Ha KpuMm c olle eaHa ToAMHA W HAIOKUXa HOBHM CAHKIIMU Ha HETEHW KOMITAHWUU 3apaiu
THProBckH onepanmu ¢ Beneryena. HoBoto mpaButencTBo u [Ipe3sueHThT IpOABIKHAXA C IPATIAraHETO
Ha (UCKaJIHM W COIMATHYW MPOTPaMU, HACOUCHW KbM YBEIMYaBAaHE HA pacTeXa M IOBUIIIABAHE HA
noxomute Ha HaceneHueto. I[lpes m. mapt crpanmmre B OIIEK+ He ycmsxa ga ce cropasymesT 3a
OYaKBaHOTO HaMaJeHWE Ha MPOW3BOACTBEHHWTE OOEMH B YCIOBHSTA Ha TaJalld IIEHW Ha MEeTpoJa.
Caynutcka Apabusi 00sBH 3HAYUTEIIHO HaMaJeHHUE HAa CBOMTE M3HOCHHU IIEHU U YBEIUYCHHE HA CBOCTO
MPOU3BOACTBO ¢ Haja 10 MutH. Oapena Ha JieH npe3 M. anpuil. [luanorbT Ha OCTaHANUTE cTpaHu ¢ Pyckara
(deneparnusi 6e TpeKkpaTeH W CTaHA SICHO, Y€ Ta3aphT Ha METPON me (DYHKIMOHWpA B YCIOBHATA Ha
CBpBXIIpe[UIarane M AeQUIUT Ha THPCEHETO B PE3yNTaT Ha MmaHaeMusTa. [Ipe3 M. anmpuil CTpaHHUTE B



OIIEK+ ce cnopa3ymsixa 3a HaMajJeHHe Ha MPOM3BOJACTBEHHUTE oOemMu B pa3mep Ha Haxa 10 muH. Gaperna
Ha JIeH, HO Te3W MEPKH TPYAHO MOXKeXa Jla KOMIICHCHPAT Claja B TbpceHeTo. B Te3u ycnoBus LeHara Ha
NEeTpOoja OCTaBa HHMCKAa M IIOCTaBi Ha WM3MMTAaHHWE NCHHOCTTa Ha NETPOJHUTE KOMIIAHWM B TJI00aleH
Mamab. B kpas Ha mectmeceunero crpanute B OIIEK+ yapmkmxa cpoka Ha HaMaJCHHETO Ha
MPOM3BOJCTBEHUTE 00eMH B pa3mep Ha 9,7 MiH. Oaperna Ha JieH 10 M. oy U 7,7 MITH. Oapeia Ha JeH OT
M. aBr'yCT 70 M. centeMmBpu. LlenTpannara Oanka Ha Pyckara denepauns Hamanu arpeCMBHO OCHOBHHS
muxBeH npoueHT c¢bc 100 6asmcnum Toukm mo 4,5%, mopaam crmagamarta wHGIAIUA U ePEeKTHTE OT
COVID19 u notBppIu HaMEPEHUETO CH 3a MpOIBJDKaBaHe Ha Ta3u monutuka. IlpeminoxeHure ot
[IpesuaeHTa KOHCTUTYLUMOHHM NPOMEHH OsiXa MNPHETH CbhC 3HAYUTENTHO MHO3MHCTBO W BHCOKA
n30uparenHa akTUBHOCT Ha MpoBeAeHUs pedepeHayM. B MakpoOMKOHOMHYECKH IUIaH MKOHOMUYECKHUST
pactex cnanHa 10 1,6% mnpes3 mbppBoTo TpuMeceune Ha 2020 r., uH(IanusaTa cnagHa 10 2,9% mpes M.
Maii, 6e3pabotunara ce ysennuu 10 6,1% mnpes M. maii. Pyckara py0Oina 3aBbpiay mectMecedneTo Ha HUBa
ot okono 71,18 py0mu 3a monap.

B bwarapus ungexcst SOFIX otuere cepuosen cnaz ot 20,22 % 3a mbpBHUTE IECT Mecela MpH chaja oT
26,19 % 3a mppBoTo TpuMmeceune Ha 2020 r. [lyOnukyBanuTe (MHAHCOBH OTYETH Ha KOMIIAHUHTE 3a
4eTBBPTOTO TpuMecedre Ha 2019 1. kaTo msuto Os1Xa MO3UTHBHH C PACTAIIN NPHUXOAH W TedanOu Ha
Jpy>KecTBaTa, HIKOM OT TAX 00sABHXa M3IJAIlaHEe Ha IIeCTMEeceYHH AUBHACHTH. OOsBeHH 0s1Xa HIKOJIKO
NPEACTOSIIM yBEIMUCHHUs Ha KaluTaja Ha TOJeMH KOMIAHWHW, KOETO pa3ABHXKH OOpcoBaTa THPrOBUS.
3amo4Ha ThproBus ¢ 6opcoBo-THpryeM pouxa ot Trma “short” Bepxy naaexca SOFIX. [Ipe3 m. pepyapu
[IOBEYETO KOMIIAHUM B ChCTaBa Ha MHACKCUTE ITOKa3axa yBEJIMYEHHE Ha NMPUXOAMUTE OT OEHHOCTTA Ipe3
4eTBBPTOTO TpuMeceune Ha 2019 1., HO cpeHaTa HeTHa mevyanda ordens3a Jek cnan. [lokazarenure 3a
OM3HeC KIMMaTa ce MOBHUILNXA, JOKATO TE3U 3a MOTPEOUTEIICKOTO T0BEpHeE JeKo ce Biromuxa. [Ipoabmxu
IHMCKyCHATa OTHOCHO IbTSI Ha bbiarapus 3a npucbequHsBaHe KbM EBporeiickus BalyTeH MEXaHU3bM U
MOTEHIMATHATA ONACHOCT OT MPOMsHA Ha (PUKCHpaHUs BAIYyTEH Kypc Ha JieBa KbM €BPOTO B ObJeIIe.
CnagbT Ha KamWTAJIOBHA Ma3ap Ipe3 M. MapT ce IbJDKEIle OCHOBHO Ha 3aKbCHENM MPOJaKOM C el
HaMaJsIBaHE Ha €KCHO3MIUATA KbM aKLUHU HA Pa3IMYHU THIIOBE HHBeCTUTOpU. CUTyauusTa B CTpaHaTta OT
TJIeZiHa TouKa Ha pasnpoctpanenueTo Ha COVID-19 ocrana moj KOHTpPOJI, HO MEPKUTE 32 OTpaHHYaBaHe
Ha COLMATHUTE KOHTAKTH 3aCerHaxa MKOHOMHYECKaTa aKTUBHOCT aHAJIOTMYHO HA OCTAHAIUTE IbpIKaBU-
yneHkd. [Ipe3 M. anmpui mpaBUTENCTBOTO aKTUBU3MpA Mpolleca Ha NMpHCheIUHsIBaHE KbM EBpomeiickus
BalyTeH MEXaHU3bM C LeJl JOCTBII 10 Pa3auMyHu Mepku 3a crumyiupane Ha EC. Llentpannara Ganka
noroBopu cyamoBa juHua ¢ ELIb B pasmep Ha 2 Mipa. eBpo, MpenHa3HadeHa 3a MpeAocTaBsiHe Ha
JUKBUIHOCT B ciy4ail Ha HeoOxoaumocT. IlyGnukyBaHuTe (MHAHCOBHM OTYETH Ha KOMIIAHMHTE 32
OBPBOTO TpPHMECEUHE MOTBBPIAMXA Claja B MKOHOMHYECKaTa AaKTHUBHOCT, KAaKTO M HETaTHBHUTE
MepCIIeKTUBHU JI0 Kpast Ha ToanHaTa. MB® nporunos3upa crajg Ha 6barapckara nkonomuka ot 4,00% mpes
2020 r., kakTO ¥ HapacTBaHe Ha Oe3pabotunara a0 8,00%. Ha ¢onnoBara 6opca ycnemHo Oe mpoBeIeHO
IBPBUYHO MYOJMYHO MpelJlaraHe Ha aKIMW Ha KOMIIAHMHM OT TEXHOJOTUYHHUSI CEKTOP M CEKTOpa Ha
HEIBUKMMUTE UMOTH, KAaKTO U yBEJIMUYCHHE HA KallUTaja Ha ThProBCKa OaHKa. MaKpoOMKOHOMHUYECKaTa
cuTyauus ce Biomu - pscT Ha BBII 3a mepBoTO TpuMeceune Ha 2020 r. oT 2,40% roa., XUIIL nadnanus
3a M. maii (1,0% rof.) ¥ pBCT Ha CE30HHO M3TTaeHaTa Oe3padorumna (10 6,2% 3a M. arpu).

OOmo wuBectunmute B akiuu Ha HUWJ] ,Hanmexnma” AJ] ca 54,46% ot akTtuBuTe B Kpas Ha
IIECTMECEYHEeTO, MPHU A1 0T 67,04% B HawyanoTo Ha roauHaTa. MHBecTUIIMUTE B OBITapCKU aKIUU ca
42.30% oT akTUBHUTE B Kpas Ha IOHU, HHBECTUIIMUTE B 3amagHoeBporneiicku akiuu ca 4,07%, a Te3u B
pycku akimu ca 8.09%. [ToprdeinbT oT oOnuraiuu HapacTBa U npeacrasisiea 25,49% ot akTuBHUTE.

[lapuunuTe cpencTBa B pa3IUIalllaTeIHW CMETKHA W JISTIO3WTH 32 IIECTMECEYHEeTO W BB3NMu3aT Ha 859
xmi.yB K6M 30.06.2020 r., mmm 19.08% ot akTHBUTE Ha APYKECTBOTO.

B3eMaHnusTa 3a NUXBU U AUBUACHTH BB3IW3aT Ha 43 XWIJB KbM Kpas Ha mepuoga, uiau 0.96% ot
aKTHBHTE.



3. Onucanye Ha OCHOBHHTE PHCKOBE M HECHTYPHOCTH, Hpea Kouto e m3npaseno HUJ ..Hagexaa”
A/l npe3 puHaHCOBATA rOAMHA

OcHOBHUTE pHUCKOBE, CBBp3aHu ¢ AciHocTTa HAa HUJI ,,Hamexna” AJl, mpe3 2020 r. ca:

- Ilasapen puck — CBBp3aH € OCHOBHO C BB3MOXKHOCTTa [Ja C€ pealIn3upar 3aryoum mnopaigu
HEeOJIaronpusATHU Ia3apHU H3MEHEHUS B CTOMHOCTTa Ha (DUHAHCOBUTE HHCTPYMEHTH, B KOUTO
JpyXecTBOTO MHBecTHpa. OCHOBHUTE PHCKOBE 32 MKOHOMHUKHUTE, CHOTBETHO (POHIOBHUTE Ta3aph B
CBETOBEH Maiad, Ha TO3HM €Tal ca CBbP3aHH C BOJATHIHOCTTA HA IICHUTE Ha CYPOBHHHUTE M HUCKHUS
MKOHOMHUYECKH PBCT. IHBECTUIIMHUTE B PECYpPCHO-OPHEHTHPAHH MKOHOMUKHU KaTo pycKarta, 3a KOUTO
PBCTHT Ha IIEHUTE Ha CYPOBHHHTE € TMOJIOKUTeNeH (aKkTop, € Hail-BaKHOTO CPEACTBO 332 YACTHMYHO
KOMIIEHCHpaHe Ha TO3H PUCK OT CTpaHa Ha JIPYkKECTBOTO.

- Banymen puck - pPUCKBT OT HaMmalsiBaHE HAa CTOMHOCTTAa HAa WHBECTULIMATA B AafcH (DUHAHCOB
MHCTPYMEHT, ICHOMUHUPAH BbB BalyTa, Pa3iMyHa OT JEB U €BPO, IOPagy W3MEHEHUE Ha Kypca Ha
oOMsiHa MeXXIy Ta3u BaiyTa u JeBa. [lopaau cpaBHuTeNnHO MajkaTa eckrmo3uius Ha HU/ ,,Hanexna”
AJl KbM aKTHBU BBB BajJyTa, pa3lIMyHa OT JIEB U €BPO, B MOMEHTa TO3M PUCK HE € TaKa ChIIECTBEH,
HO IIE€ pacTe C YBEIMYABAHETO HA EKCIO3MLUATA KbM PYCKHsA Ia3ap, IUIAaHWPaHa CBIVIACHO
cTparerusra 3a reorpadcka auBepcu(uKanyst Ha aKTUBUTE Ha JJPY>KECTBOTO.

- Jluxsuden puck (no omHOUIEHUE HA CPEOCMBAMA HA CAMOMO OpyHcecmeo) — IPYXKECTBOTO HE ¢
U3MPABEHO TMpPe]] JTUKBUIHU MPOOIIEMH U 3aTPYAHCHHUS, Thil KATO CTPYKTypara My € Ha HaIl[HOHAIHO
WHBECTUIIMOHHO JIPY’KECTBO OT 3aTBOPEH TUI U HE TMPEIBIKIA OOpATHO M3KYITyBaHE Ha aKI[MUTE OT
aKIMOHEPUTE, KOETO OT CBOS CTpaHa HsAMA Ja WM3MPaBH JPYKECTBOTO TPEN CIEIIHAa HYXAa OT
(HHAHCOBH CPEICTBA U HY’KIaTa OT MPUOBp3aHa Mpoakda Ha aKTHBH.

PazButnero Ha neitHocrra mHa HUJI ,,Haxexnma™ AJ] mpe3 ocrananarta wact Ha 2020 r., u3MepeHO B
M3MCHEHHUE Ha HeTHATa CTOMHOCT Ha aKTHBHTE, III¢ CE BIMIC OCHOBHO OT WHIMKAIIMHUTE 32 PA3BUTHUETO Ha
MapUYHUTE TOJUTHKU HA ICHTPATHUTE OAHKH W/WIU OT MOJUTUYCCKUTE/TCOMOTUTHICCKUTE MPOMCHH.
ITo-3Ha4MMO OT OYAaKBAHOTO 3a0aBsiHE Ha Pa3BUTUTEC U HOBOBBH3HUKBAIUTEC NKOHOMHUKHU CHIIO Ou MorJIo
Jla € 3HaYMMa 3ariaxa 3a TJI00aIHUTE ma3apu.

[To-KOHKPETHO pe3ynTaTuTe e Ce BIHSIAT OT CIeIHUTe (pakTopH:

- oaaggBaHeTo Ha nanaemusgTa or COVID-19 B rno0aied mamao;

- cmagbT B TioOajgHAaTa WKOHOMHYECKa aKTHBHOCT, pa3MephT M IMPOIBIDKHUTETHOCTTa Ha
WKOHOMHUYecKaTa Kpu3a (perecus, AeTpechs), B KOSITO HaBJIHU3a CBETOBHATAa HKOHOMHKA,

- pPa3BUTUETO HAa MKOHOMHKHUTE Ha cTpaHuTe oT ['-7, KuTaiickara UKOHOMUKa U APYTHUTE MO-
TOJIEMH Pa3BUBAIIH C€ HKOHOMUKH;

- mapuyHaTa moiuthka Ha demepanHms pe3eps, EBpomeiickata meHTpasiHa 6anka u Pyckara
IIEHTpaIHa 0aHKa,

- mnpe3uaenTckute n3dopu B CALLL

- TeoloJIMTHYecKaTa 0OOCTAHOBKA W Pa3BUTHETO HAa KOH(IHUKTHTE B BIM3KUAT M3TOK, KAKTO U
YBEJIMYEHHUTE TEPOPUCTHUYUHH 3aIUIaXH B Pa3IMYHU TOUKH Ha CBETA;

- Twproeekute nperosopu Mexay CAI u Kurait;

- orHomenuaTa Mexay EC u BenmnkoOpuTtanus cien N3IM3aHETO U OT ChI03a;

- MKOHOMMYECKaTa M OI0JKETHa MOJUTHKA Ha PycHusa U HNKOHOMHYECKUTE CAHKIIMH , HAJOKEHU
HaJ Hesl;

- TMONHUTHYEecKaTa W MaKpOMKOHOMHUYEcKaTa CUTyalus B beiarapus u NmpHChEeAMHABAHETO Ha
CTpaHaTa KbM €BPOIEHCKUS BATyTeH MEXaHU3bM;

— HHUBOTO Ha JIMXBEHHUS MPOIICHT MO Aeno3uTUTe B bhirapus.

[To oTHOmMEHNE HA reorpad)CKOTO pa3npeAeCHNE Ha aKIUUTE HUE OYaKBaMe Ja MPOBEKAaMe IT0-aKTHBHA
NOJUTUKA HA JUBEpCU(MKALMS HA aKTUBUTE, BKIIOYBAWKUM HAH-NIEPCHCKTUBHUTE YY>KIECTPAHHH
¢unancoBu mazapu. [Ipe3 Bropata momoBuHa Ha 2020 r. me NPOABIDKMM Ja HHBECTHpPAME B
3aMaJIHOEBPOINCHCKN aKIUKN U IPYTH aK[UK Ha pa3BUTH ma3apd. OTHOCHO OBJITapCKUTE aKIMH, OUYaKBaMe



HaMaJIsBaHe HHMBOTO Ha WHBECTHMIIMUTE, TOpaJd HEBHCOKaTa JHKBUAHOCT Ha b®db, 3abaBsmiata ce
HMKOHOMUKA U BJIOLIABAIIUTE CE KOPIOPATUBHU pe3yaTaTu 10 MoMeHTa. HuBoTo Ha unBectunuu B Pycus
Ie OCTaHe CTa0WITHO, TPEIBU/I TIOA0OPSBAIINTE C€ TIEPCIIEKTHUBH MPEJ PyCKaTa HKOHOMHKA.

B CEKTOPHO OTHOHMICHHWE HHUE OYaKBaM€ IIOCTCIICHHO HapaCTBAaHE Ha [A€JIa Ha TUKIWNYHUTE eBpOHefICKPI
KOMIIaHWHW B OTrOBOP Ha aTPAKTUBHUTC LICHU U 6naronpm{THaTa rnapuviHa MOJMTHKa Ha EBpOHeP'ICKaTa
LHCHTpPAJIHA banka. [TomoxxuTeaIHO Pa3BUTHUC IIPE3 BTOPATA [IOJIOBUHA Ha 2020 r. ONpeaABMIKAAME 3a AKITUUTC
Ha KOMIIaHUHUTC OT (bPIHaHCOBI/Iﬂ 1 TCXHOJIOTHUYHHUSA CEKTOP.

[MopTdelinbT HU OT OOMUTANMH IIe NPONBIKH Aa ObJe HACOYEH KBbM KOPIIOPATUBHU W JIBPIKABHH
obyuranuu, e HOMHUHUpPaHU B eBpo. IIpe3 octaTbka Ha 2020 I. € BB3MOXKHO J1a IPUIOKHAM CTpaTerus Ha
WHBECTUPAHE BbB BUCOKOJOXOIHU OOJIUTAlM IOCPEACTBOM OOPCOBO THPryBaHH (OHIOBE.

4. I/IH(]_)ODMaIII/Iﬂ 332 CKJIKYECHHU CACJKH MEKI1Y CBbP3aHH JIMIA IPE3 OTYCTHUSA IICPHOI

Hpe3 OTYCTHOTO TpUMCECEUYHUEC HE Ca MU3BHBPUIBAHU CHCIKH CBHC CBBpP3aHU JIMIA, PAa3IMd4HUu OT
BB3HAIpaXXJACHU Ha YIIPABJIICHCKUA IICPCOHAI.

Jara: 30.07.202};/ o
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