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MOSACHUTEJHHU BEJEXKH
41.1000 SUP>1 an.4, 1.2 or 3IIIIIK 3a yerBbpTO TpHMecedne Ha 2019 r.

1. Baskiu ¢LOHTHS HACTBIHJIM NpPe3 YeTBLPTO TpuMeceyne Ha 2019 r. (01.10.2019 r.—31.12.2019 r.)

Ha 30.10.2019 r. 8 Komucus 3a ¢uHaHcor Hanzop Oeiue npesicraseH TpumecedeH (UHAHCOB OTHET Ha
apysxkectBoTo kKbM 30.09.2019 r. chryacHo uskckeanusTa Ha no wi. 1000 3TIILIK u Gewe nyGiankysaH Ha
BHHUMAHHETO Ha OBLIECTBEHOCTTA B caiiToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg

2. Baxxnn cnouTns 3a HUJ . Hanexaa” AJl HacThOKIM OT HAYAIOTO HA t¢uHaHCOBATA TOJHHA C
HATpYOBaHe

Ha 17.01.2019 r. B Komucus 3a dunHaHcoB Haazop Gelle npeicTaBeHO YBeloMieHHe 3a (HUHAHCOBOTO
CBCTOSHHME Ha JPY’KEeCTBOTO 3a HeTBbPTO TpuMeceure Ha 2018 r. ChIIIACHO M3UCKBAHHUATA HA yn.10001 or
3ITILK 1 un.33al or Hapen6a 2 3a npocnekTuTe Npy MyOaMYHO Mpeiarae v A0NycKaHe 10 ThproBus Ha
peryjiMpaH fasap Ha LUEHHH KHIKA M 33 PA3KPUBAHETO HAa WH(OPMALus, ChILOTO Gele myONUMKYBaHO Ha
BHUMAHHETO Ha ODILECTBEHOCTTA B caliTopeTe, www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 27.03.2019 r. 6ewe npencrases B Komucus 3a gunancor Hagzop ['oauiuen GpUHAHCOB OTHET Ha HHUJL
JHanesxna” AJl 3a 2018 r. na ocsoBanue 4i.100n ot 3IITILIK u yn.32 or Hapenba 2 3a npocrnekTHre mpu
nmy6IMYHO NpeasiaraHe W I0MycKaHe 10 ThPrOBUs HA PEryIMpaH nasap Ha LEHHH KHIDKA 1 32 pasKpHBAHETO
Ha wuudopmarms, [omumen mokian 3a fediHoctra 3a 2018 r. saBepeH OT JAWIIOMHpaH eKCIEPT
cuerosoauTen. Toauiien ¢uHancos order 3a 2018 r. Gewe myOnvkysaH B caWTOBETE www.investor.bg,
www.ffbham.bg, www.extri.bg.

Ha 19.04.2019 r. B Komucua 3a duuancor Haazop Geine NpencraBeHo YBeLOMIICHHE 32 (hrHaHCOBOTO
CHCTOSIHME HA JIPYKECTBOTO 32 MbpBO TpUMeceure Ha 2019 r. ChIIACHO W3MCKBAHMATA HA wi.10001 ot
3MIMLK 1 w1.33al or HapenGa 2 3a mpocnekTHTe NpK MyOaHYHO NpejUiaraHe W 10myCKaHe 10 Thprosus Ha
peryJupaH naszap Ha LEHHH KHHIKA M 32 Pa3KpUBAHETO Ha uHpopmMaLus, cblioTo Oelue MyONIMKyBaHO Ha
BHUMAHUETO Ha OBIIECTBEHOCTTA B caiftopeTe www.investor.bg, www.ffbham.bg, www.extri.bg.

C pewenue na Cbeera Ha qupexropure va HHJT Hanexna“ Al or 19.04.2019 r. 6eure CBHKaHO PEIOBHO
O61wo crbpanue Ha akunonepure (OCA) Ha 30.05.2019 r. cpraacHo yn.33 ot YcraBa Ha ApYKECTBOTO, Y.
115, an.1 ot 3IIILIK. Bee Bpb3ka ¢ um.223, an.5 or Twprosekd 3akoH. Ha 25.04.2019 r. B Komucus 3a
dunancos Haazop Gee npeacraseHa INokana u MucMeny marepHany 3a ceukeaHe Ha OGulo cubpanue Ha
akuuonepure Ha HUJ1 Hagexna“ AJl ua 30.05.2019 r. Tlokanata U MaTepranuTe Osxa nyOJIMKyBaHH B
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 30.05.2019 r. nopamu snunca Ha kBopym OOwoTo cpOpaHHWe Ha aKUMOHEPUTE fellie OTIOMWKEHO 3a
14.06.2019 T. Ha CHLIOTO MACTO M MpPH ChLUMs JAHEBEH ped. BaKHO pelieHHe Ha MPOBEJICHOTO cbOpaHue
npen3GupaHeTo 3a HOB 5 TOAMINEH MaHaaT Ha Cueera na aupektopure. Chio Taka Geule uzbpan 3a
nposepka M 3aBepKa Ha rOAMLIHMA (PUHAHCOB OTHET HA APYXKECTBOTO 32 2019 r. perucTpupaHusi OAUTOP —
n.e.c. Ceerocnas JIuMuTpos JIUMUTPOB, ¢ aurioma Ne766.

Ha 14.06.2019 r. B Komucus 3a ¢duuaHcos Haazop Gewe npencrased IIpoTokos OT NpoBEAEHO o610
cbbpanue Ha akupoHepute. ChuuaT Oewue myOnMKyBaH B www.investor.bg, www.ffbham.bg, www.extri.bg.



Ha 29.07.2019 r. 8 Komucus 3a dunancoB Haasop Gewre npencrasen lllectmeceuen (hMHAHCOB OTYET Ha
ApyxectBoTo KeM 30.06.2019 r. cermacHo usucksanusTa Ha no wi. 1000 3IITLIK u Geme myOnuKyBaH Ha
BHHMaHHETO Ha OOLIECTBEHOCTTa B caiiToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg

Ha 30.10.2019 r. B Komucust 3a (unancos Hamsop Geine npeacTaseH Tpumeceuen QuHaHcoB oTyeT Ha
ApyxecTBoTO KbM 30.09.2019 r. chriacHo usuckBanusTa Ha no wi. 1000 3IIILIK u Geme nmyOnuKyBaH Ha
BHUMaHHETO Ha 00LIeCTBEHOCTTa B calToBeTe Www.investor.bg, www.ffbham.bg, www.extri.bg

3. Baiusinne na paknaurte cuourus 3a HUJ . Haxexia” HACTBIHJIH Npe3 YeTRLPTO TPHMECeuHe Ha

2019 r. . BLPXV pPe3YITATHTE BLB dhunancoBus oryer

Kbm 31.12.2019 r. HUJ ,,Hapexna” AJl otuynra neuanba B pazmep Ha 18 xun. 1B, cnipAMo HeTHa 3aryba ot
867 xui1. 1B 3a ChHMA mepuoa Ha mpeaxoaHata roguua. Kum 31.12.2019 r. akTueMTe Ha HALHOHAIHOTO
MHBECTHLIHOHHO APY/KECTBO CE€ YBEIMW4YaBaT ¢ 16 Xun. nB, cnpamo cbugus nepros Ha 2018 r., 10 5 359 xun.
JieBa, KoeTo e ypenuuenue ¢ 0,30%.

Ilpes werebprOoTO TpHMeceune Ha 2019 r. ThpProeckHTe nperoeopr Mexay CAILl v Kuraii msrnexna
CTHIHaxa N0 KOMIIPOMMC H CIOpasyMeHHe B MbpBaTa cH diaza, KOeTo we Obae MOAMUCaHO B HAYAIO0TO Ha
crenpawara roauHa. Ilbpeara crenka Ge HanpaBewa or cTpana Ha KuTaii, ko#TO cnips HanaraHeTo Ha
NnaHkpanu MuTa BBpXy BHOC OT CAILLL 1 noe aHras>kMMEeHTH 3a yBe/lMuaBaHe HA BHOCA HA CEICKOCTONAHCKA
nponykuusa. Jleraiiiute Ha OYAKBAHOTO CMOpa3syMEeHHE IIE NafaT MOBEYE SCHOTA OTHOCHO CTENeHTa Ha
paspeliaBaie Ha THProBCKUA KOHQMHKT. De/epaniHuaT peseps MPOIbIKH ¢ ob/leKyaBaHe Ha MOHeTapHaTa
CH TONUTHKA, HO CHTHAIM3MpAa KpaH Ha /IMXBEHWTE HAMAlEHHA B CPENAaTAa HA MOHETAPHHMS CH LMKBI.
Kanuranopure nasapu npoabmkuxa Ja ce noKauBaT, NOCTHIANKH HOBH BbPXOBH  CTOMHOCTH.
HkonomuueckuTe naHHu Gaxa cMeceHn — 3abaBeH MKOHOMHYECKH pacTesk, CTAGHIHA MH(MIALKMS ¥ BUCOKA
saeroct. [lyGawkyBanure drHaHCOBM OTHETH OT GaHKUTe MOKA3axa pacTsIIH MPUXO/H HA aKLKUs U reyantu
OT ThProBMs.

B EBpona HKOHOMHYECKHST pacTex OcTaHa CTaBHIIEH, KATO YaCT OT HKOHOMHUYECKMTE MOKA3aTeH nokasaxa
TEHICHUMS KbM noaodbpeHue 1 oOpbliaHe HA HETATMBHATA CH TEHIEHLMA OT mocaemuuTe mecein. HosoTo
pBKOBOACTBO Ha ELLB moTBbpaM npHeMcTBEHOCTTAa B MOHETapHATAa MOMHTHKA M OTIMPaBU NPH3HB KbM
AbPHABUTE-LICHKH 32 TPUIAraHeTO Ha (PUCKATHU MEPKH C Lie/l CTUMYJIMpaHe HAa MKOHOMHYECKHS pacTex.
Tosu npusus Ge oTHeceHn KbM rosemure ukoHOMHKa Ha EC — [ epmanus U DOpaHuus, KAKTO U KbM HOBOTO
HM3ITBTHUTEHO PHKOBOACTBO Ha ChI03a, KOETO 3anoyHa paGota. B oTroBop Ha BbBeneHHs OT @paHLHs 1aHBK
BBpXy aurutankute yeayrn CALLL Hanoxuxa no-BUCOKH MHTA BBLPXY TpPaAMLHOHHM (peHCKH eKcrnopTHH
CTOKH KaTo JIYKCO3HH PeXH, KO3METHKA H aKCeCOapH, CHPEHa, WaMMaHCKO H Jp. EBpoto nockbnua cnpamo
OCHOBHHTE BalyTH. JIOXOAHOCTTA Ha AbpkaBHMTE ob6iuraumu B EBposoHara ocrama OTpHLIATETHA, HO Ce
MOKaYH OCe3aeMO OT HaW-HUCKHUTE CH CTOHMHOCTH npes m. CENTEMBpPH, KOETO € 3HaK 3a crnajallHTe OraceHHs
Ha MHBECTUTOPHTE OT I7106a/Ha MIKOHOMHYECKA KPH3a.

Bbe  BeankoGpuranus kouceppatuBHaTa MapTvs TOCTUrHA HeovakBaHo yOegurenHa mnobena Ha
MPEACPOHUTE MAp/IaMEHTAPHU W3DOPH W NapaaMeHTapHO MHO3MHCTBO. B pesyntar Ha ToRa M3nu3aHeTo Ha
BeankoGputanus ot EC B kpast Ha M. axyapu 2020 r. usrnexna curypro. EC nieknapupa sxenanuero cu 3a
Obp3o paspeliaBaHe Ha BBIPOCA M YBEPEHOCTTA CH B GHAELIOTO pa3sBMTEe Ha OTHOLIEHMATA MEXIY NBETE
CTPaHH KaTO ChCEH.

l'eononuruyeckoro Hanpexenue B Banskus U3tok octaHa BHCOKO cnen peweHuero Ha CAILLl na wzrernsr
BOCHHHMTE CH HacTH OT CupHsl, KOETO J0Be/Ie 0 HABM3aHEe HA TYPCKH BOGHHH YACTH B KOHTpOJIMpaHaTa oT
kiopaute CesepHa Cupus. Ipogbiskuxa rpaskaaHckuTe npotecTd B XoHr KOHr 1 BbiHATA OT rpakiaHcKu
MPOTECTH MPOABLMKH Jla obXBawa no-GeaHuTe NaTMHOAMEPHKAHCKH AbpkaBu Kato Yunu, Bonuus,
Beneuyena, Ilepy, KomymGus. AMEPHKaHCKHAT KOHIPEC mNpHe 3aKOH B NOAKpena Ha rpaykKaaHCKHTE
npotecty B XoHr KoHr M ToBa 10 M3BecTHa cTeneH HaTeska BLPXY aKTUBHTE Ha HOBOBBL3HHMKBALUMTE M1a3apH.
Bbnpeku Tesu cbOuTis nepenekTHBHTE 32 HOBOBBLIHMKBALLMTE MKOHOMHKH npe3 2020 r. 6ixa noBHLIeHH OT
BOJCUIHTE HHBECTULIMOHHU GaHKH.



S&P 500 oruete puer oT 8,53% B nonapu (5.49% B eBpo/nera) 3a 4ETBLPTOTO TpuMecedre Ha 2019 r. mpu
prer ot 1,19% B nonapu (5,59 % B eBpo/iesa) 3a Tpetoto Tpumeceume Ha 2019 r. Pacrexer Ha BBII ce
cTabunnsupa Ha 2,1% npes Tpetoto Tpumeceure Ha 2019 r., 6azopara undnaums B CALLL cniaana 1o 2,3%
roz. 3a M. HoeMBpH, GeapaGoTuuara criaaHa 10 3,5% 3a M. HoemBpu. KanuranosuTe nasapy npoab/ikuxa 1a
ce TMOKa4BaT MOPaaM ONTHMHM3Ma OTHOCHO TMOCTHIAHETO Ha TBPrOBCKO crnopasymenne ¢ Kwuraii.
Me/iepalHUAT Pe3epB HAMAIM OCHOBHMA 1MXBeH mpoueHT ¢ 0,25%, mpe3 M. OKTOMBpH KaTO CHPHalIM3Hpa
rmaysa B TIpOLIECA Ha JIMXBeHH HamanieHus. B nonbnnenne LlenTpanHara 6aHka ctapTHpa HOBa nporpama 3a
n3KkymyBaHe Ha kparkocpounu JILIK B pasmep na 60 mapi. jonapa MeceyHO 10 BTOPOTO TpHMECEuHe Ha
2020 r. ¢ uen BbL3CTAHOBSABAHE Ha DalaHca CH M KaTO HHCTPYMEHT 3a CMEKUYaBaHe Ha MOTeHLHallHa JIMKBH/IHA
KpHU3a Ha Tapu4HMA masap, kakeato Ge HabmonaBaHa rpes M. cenTeMBpH. DefepanHusT pe3eps NOTBLPIH
FOTOBHOCTTA CH fAa MOIbPKA MApHYHATA CHM TMOJMTMKAa HeNpoOMEHeHa npe3 cieapamara roauHa. Ha
obnurauoHHUTe nasapu goxoaHocrra Ha 10-rogumauTte JIK npoasiky qa ce NoBULIAaBA KaTo MPHKITIOYH
MecelLa HA HUBA OT okono 1,92%. JlonapbT OTHOBO 3aMo4Ha [a MNOEBTHHABA CIIPAMO OCHOBHMTE BallyTH W
NPUKITIOYM Mecela Ha HuBa okoso 1,1213 cpeity eBpoTo.

AKLMHTE HA Pa3sBUTHTE EBPOMEHCKH CTpaHH ce mokauuxa, kato MSCI Europe perucrpupa yBenuueHue or
5,35% B eBpo/neBa Mpe3 4eTBBPTOTO TpuMeceune Ha 2019 r. npu perncTpupat puet ot 2,1 1% B eBpo/neBa
3a TpeToTo TpuMeceune Ha 2019 r. MkoHoMuueckuaT pacTexk B EBposoHara ce 3abasu 10 1,2% npes TpeTOTO
tpumMeceune Ha 2019 r. bespaboTuuara cniansa 10 7,5% npes M. OKTOMBpH, 6azoBaTa WH(IALMS ce NOBHILH
10 1,3% rogx. nipe3 M. Hoemepu. Hooto pekoBozacTo Ha ELLB noTebpan HaMEepeHHETO CH 3a MOANbPKaHEe
Ha MOHETAPHHTE CTHMYJIM JIOKATO TOBA € HEOGXOIMMO 32 MOCTUraHe Ha HHQIALUMOHHMTE LIENH U NPU30Ba
prkopoacToTo Ha EC 3a npunarane Ha GUCKaIHM CTUMYJIH C LIe/ NOBUIIABAHE HA HKOHOMUYECKHSA pacTed.
IIpOM3BOACTBEHUTE JaHHH KAKTO M MHIMKATOPWTE 32 OYaKBAHMATA HA KOMMAHMMTC OCTAaHAXa HHCKH. He
MaJIKa 4acT OT AHAJM3ATOPHUTE BIDKIAT MOTEHIMAITHO IbHO Ha TE3H JaHHHM M NPEACTOALOTO UM MOA00psBaHe
B Pe3yJITAT HA MOHETapHHTE cTWMynu. KanuranoBure masapu ce Mnokauuxa M JOCTHIHaxa HUBaTa Cv OT
asToTo Ha 2018 r. Mo-106po OT cpeaHOTO MpejIcTaBIHE UMaxa PUHAHCOBUAT CEKTOP M LMKIUHHHUTE CEKTOPH
KaTo aBTOMOGHIHHUTE Tpou3BoauTeNH. LlenuTe Ha AbPIKABHUS BT NPOABIKMUXA a CnajaT U A0XOAHOCTTA
ua 10 ropuunute repmancku JILIK 3apbpiun Mecena 0konio -0,19%.

WuzekesT MSCI Russia napactha ¢ 14,88% B nomapu, pecnektusHo 11,66% B eBpO/NeBa npe3 YeTBbPTOTO
TpUMeceune NpH peructpupan cnaa ot 4,08% B nonapu M peCT OT 0.09% B eBpo/neBa mpe3 TPETOTO
tpumeceure Ha 2019 r. llenata Ha neTposia coOpT BpeHT HapacTHa 3HAYMTENHO KaTO TPHKIIOYH
TpumeceumeTo Ha 66,00 nonmapa 3a Gapen (pBcT OT 14,66% Ha Tpumeceuna 6aza). Ctpanure B OIIEK+
MOCTUrHaxa CropasyMeHHe 3a JONbIHMTE/HW OrPAHMYCHMS HA MPOW3BOJACTBEHUTE ofemMu Tpe3 MbpBOTO
tpumeceume Ha 2020 r. (na ofwa croiHocT 1,7 MIH. Gapena Ha aeH), kato Cayaurcka Apabus u3pasd
FOTOBHOCT 33 HAMaIABAHE HA MPOM3BOJICTBOTO cM ¢ AombaHMTenHu 400 xun. Gapena Ha AeH B cny4dail Ha
neobxomumoct. lleHTpannara Ganka Ha Pycus Hamai¥ OCHOBHMA JIMXBCH MPOLEHT 0 6,25%, KaTo 3asABH
HaMepeHHeTO CH OTHOBO [ Mpepasriieia CTOHHOCTTA My B PAMKHTE Ha MbPBOTO MOMYroAHe Ha 2020 r. B
3aBMCHMOCT OT TOBEASHHETO Ha MH(NALMATA, HKOHOMHYECKUAT PaCcTEkK W BHTPEIIHOTO ThPCEHE. Bobrpexu
NpeM3BUKATEICTBATA T[ONIEMHTE KOMMAHWM OT €HepruiHus CeKTOp U J00MBHATA TPOMMIIIEHOCT
NPOAB/DKABAT [a YBEIMUABAT pPa3vepa Ha M3MIAUAHWTE JWBWICHTH W MPOrpamure CH 3a o0parHO
M3KyITyBaHe Ha aKLHH, KOETO NMOBULIABA NPHUBJIEKATENHOCTTA HA PYCKUTE aKLIMH, HMKOHOMMYECKHAT pacTex
Ce TMOBWIIM mpe3 TpPeToTo Tpumeceuwe 1o 1,7%, uudnaumara cnajHa 1o 3,50% mpe3 M. HOEMBpH,
GeapaGoTvuara Ge crabunHa ot 4,6% mpe3 M. HOEMBPH. Pyckara pyOsia MpOAB/LKH A3 MOCKBNBA KaToO
3aBBLpLIM MECELIA HA HHBA OT 0KOJlo 61,95 pyGiu 3a nonap.

B Baarapus unaekest SOFIX Ge cnaGo npomeHeH OTYMTAlKH Criaj OT 0,43 % 3a 4eTBBLPTOTO TPUMECEUHE
Ha 2019 r. npu cnan ot 2,93 % 3a TpeToTO TPUMECEUHE Ha 2019 r. Ty6aukyBaHuTe GUHAHCOBU OTHETH HA
KOMMaHUMTE 33 TPETOTO TPUMECeYHe KaTo UsAn0 OsXa MO3MTHBHH C pacTALUM TNMPHUXOIX H neyanbu Ha
ApY’KecTBaTa, HSAKOM OT TAX 00ABMXa W3IUIALAHE HA LIECTMECEHYHH JMBHIACHTH. OGsiBeHH OsXa HAKOJKO
NPeACTOALIM YBEJUUYEHHs Ha KaluTala Ha rOjIeMHM KOMIMAHWH, KOETO pas/BHiKH GopcoBata TBHProBHA.
Bbrpekn 1006puTe HOBMHHM TOAMLIHUAT 000poT Ha (oHaoBaTa Gopca ce ouepTaBa KaTo Hal-HHCBK Npes
MocieAHMTe TOBeye OT 15  TOAMHM, KOETO TMOCTaBsi HOBH  MpPEIW3BHKATENCTBA TPEA  HEd.
MaKkpOMKOHOMHYECKaTa CHTYallus OCTaHa CTadniHa - PbCT Ha BBII 3a uerbpTOTO TpHMeceuune Ha 2019 r.



ot 3,20% roa., XHIIL] HH(pIIALMATA 32 M. HOEMBPH ce yBenuus 10 2,2% rog., ctabu/Ha Ce30HHO M3ryaneHa
GespaboTuua - 4,2% 3a M. OKTOMBpH.

O6wo uneecTHuniTe B akuuu Ha HUJI . Hajexna” A/l ca 67,03% or akTMBHMTE B Kpas Ha 4eTBBPTOTO
Tpumeceuue Ha 2019 r. , npu asn ot 66,50% B Kpas Ha TpeToTO TpuMeceyue Ha 2019 r. MuBectuiure B
Obirapcku akuuu ca 46.91% ot aktHBuTE B Kpas Ha YETBBbPTOTO TPHMECE4Yue, MHBECTHLIMUTE B
3ananHoeBponeicku akumm ca 10,47%, a Tesn B pycku akuuu ca 9.65%. [MoptdeiinbT or obnuraumu
HapacTia 10 19,18% or aktuBure.

[TapuunuTe cpencTBa B pasniaiaTeaHn CMETKH M AEMO3HTH B Kpas Ha YETBBPTOTO TPUMECEUHE BbL3/IM3aT Ha
712 xun. aB. unu 13.28% oT akTHBUTE Ha APYIKECTBOTO.

B3ematuata no nuxeu u amBuaeHTH BB3NM3aT Ha 27 XML JIB. KbM Kpas Ha nepuona, unu 0.50% or
AKTHBUTE.

4. Onncanue HA OCHOBHHTE PHCKOBE H HECUIYPHOCTH, pea Kouto e ninpaseno HUJI . Hagexaa” AJl
npe3 ¢unancoBaTa roauHa

Ilazapen puck - BB3MOMXKHOCTTA Ja ce peanusupat 3arybu nopaan HeGNaronpuATHU NMa3apHH U3MEHEHHUS B
CTOHHOCTTA Ha (MHAHCOBMTE HHCTPYMEHTM M APYTH JWKBMIHM ¢unancoeu aktuu. KomnoHentute Ha
NnasapHus PUckK ca:
JHUXGEH PUCK - DUCKDHL OM HAMAIAGAHE HA CRIOUHOCIMING HA UHBECTIUYUAMA 6 DAOCH (hUHANCO8
UHCIPYMEHM WU OpYe GKNUE NOPAOU USMEHEHUE HA HUBONO HA IUXEEHUME npoyeHmu.
6WIYMEH PUCK - DUCKDIN OM HAMANAGAHE HA CRIOUHOCMIMA HA UHBECMUYUAMA & Oaden
unancos uncmpymenm wru opye axmus, OCHOMUHUPAN 6B6 GANYING, PA3TUMHA OM 1€, nopaou
U3MEHeHuUe Ha Kypca na 0OMana Mescoy masu 6anyma u iesa.
HeHOo8U PUCK - PUCKDIM OM HAMAIABANE HA CMOUHOCHING HA UHBECMUYUAMA & Oaden Qunarcos
UHCIPYMERM UAU OpYye aKmue nopaou Hebiazonpusmmuy npoMeny Ha HUeama Ha nasaprume yeHu.
JIUKGUOCH RA3GPEH PUCK - 6BLIMONCHOCHIMA OMm 3a2yOuU  uiu NpORYCHAmu NoaU nopaou
HeOIazonpusmHY  nAzapuu  YCaoeus Ha MbPCEHEMO U NPeOIazanemo  (Kamo HAnpumep HUCKo
MbpCene npu Haniuemo Ha cepvXnpedlazane). )

Kpeauten puex — BL3MoxHOCTTa OT Hamanspane Ha CTOHHOCTTA HA MO3MLMATA B €IMH (DUHAHCOB
HMHCTPYMEHT WIIH JIpYT aKTHB MPH HEOYAKBaHU CLOMTHS OT KPEMTEH XapakTep, CBbP3aHH C EeMUTEHTHTE Ha
(puHaHCOBM MHCTPYMEHTH, HacpelHaTa CTpaHa 110 6OpCcOBH M H3BBLHOOPCOBH CHENKH, KAKTO U IbpKaBUTE, B
KOMTO T¢ M3BbPLUBAT AEHHOCT; ‘

Onepauunonen puck — Bb3MOKHOCTTa /12 ce peain3upar 3aryOu, CBbLP3aHM ¢ FPelliky WITH HECHLBBPILIEHCTRA
B CHCTEMaTa Ha OpraHH3alMs, HeJI0CTATEYHO KBATU(pHLHpaH nepcoHai, HeGNaronpUsaTHY BLHINHH ChOHTHS
OT He(hUHAHCOB XapakKTep, BKIIOYHTETHO H [paBeH pHUCK,

JIMKBH/IEH PHCK — BB3MOKHOCTTA OT 3aryOu OT HaNOKHTENHH NPOJAKOH HA AKTHBH NpH HeOIaronpUaTHH
NIa3apHH YCIIOBUS 33 NOCPELIaHe Ha HEOYAKBAHO Bb3HUKHAIM KPaTKOCPOYHH 3aIb/KEHHUA HA HALIMOHATHOTO
MUHBECTHLIMOHHO JIPY>KECTBO.

Puck ot kounentpauus — Br3MosxkHOCTTA OT 3aryba nopaau HenpasuiHa AMBEPCU(DUKALIHS HA eKCMIO3ULIHM
KbM IJIHEHTH, TPYNU CBBP3AaHH KJIMEHTH, KIMEHTH OT €MH M ChbL HMKOHOMMYECKH OTpackl, reorpadcka
001aCT WM BB3HUKHAT OT €IHA M Chiua AeHHOCT, KOETO MOXKe Ja NPHYMHM 3HAYHTE/HHU 3ary6u, KakTo u
PHUCKET, CBBP3aH C FOJEMH HEMpPeKH KPeIUTHH eKCNO3HLIMH.

Cucremun PHCKOBE - 3aBMCAT OT 061].lldTe KonebaHus B HKOHOMMKATa KaTo UsJIo. Y,H HE MOKe na Biusie
BbPXY CHUCTEMHUTE PHUCKOBE, HO TH OTYMTA U ce c‘hoﬁpae.aﬁa C TAX.

PasputieTo Ha neiiHocTTa Ha HW/I ..Hanexna® AJl npes cnensamara 2020 ., U3MEPEHO B H3MEHEHHEe Ha
HETHAaTa CTOHHOCT Ha aKTHUBHTe Ha MoHAA, Lle ce Biause OCHOBHO OT WHIMKALMHMTE 33 Pa3BUTHETO Ha



NapuyHATE NOJIMTHKH HA UEHTPATHHTE GaHKU W/WIIK OT MOJMTHYECKHTE/TEONOIUTHUECKHTE MPOMEHH. [To-
3HAYUMO OT OYaKBAHOTO 3a0aBsHe Ha Pa3sBUTHTE W HOBOBB3HHKBALIMUTE HKOHOMHKH CcBUO OH MOrjo Ja e
3HauYKMMa 3aruiaxa 3a riodanHure nasapu.

[10-KOHKPETHO PEe3y/ITaTHTE LE Ce BJUAAT OT CIEAHUTE PaKTOpH:

Pa3BUTHETO HAa WKOHOMMKMTe Ha crpaHute oT I'-7, Kuralickata WKOHOMHKA W Jpyrure no-
roJIeMH pasBHBALUH C€ HKOHOMHKH;

npesuznentckute n3bopu B CAILL

PHCK OT pa3pacTBaHe Ha HAMpPEeKEHHETO B ThPrOBCKUTE OTHOILEHHS HA FOJIEMHTE HKOHOMHKH H
craj B CBETOBHOTO HKOHOMMYECKOTO Pa3BUTHE;

napuuHaTa nonutHka Ha ®enepannus peseps, Epponetickara uenrpanya 6anka u Pyckara
LeHTpa/iHa DaHKa;

reornoIMTHYECKaTa 0OCTAHOBKA H Pa3BUTHETO HA KOHQUIMKTUTE B BIIM3KHUAT H3TOK, KAKTO H
YBEIMYEHUTE TEPOPUCTHYHY 3arUl1aXy B pa3iv4yHM TOYKH Ha CBETa;

ThproeekuTe nperopopu Mexxay CAILLL u Kuraid;

(HHANMZUPAHETO Ha U3nu3aHeTo Ha BenvkoOpuTanus or EC M BIMAHUETO Ha CEMapaTHCTKUTE U
HALMOHAIIUCTHYECKH TeueHus B EBpona;

MKOHOMHYECKaTa K OIO/KeTHA NOJWTHKA Ha PycHsa W MKOHOMHWYECKUTE CAHKLIMH , HANIOXKEHH
Haa Hes;

NOJUTHHECKATA H MAKPOMKOHOMMYECKA CHTyalus B bbhiarapus 1 npoueca Ha npUCcheIMHIBaHE
KBbM €BpPONEHCKUS BAJlyTEH MEXaHH3bM,

HMBOTO HA JIMXBEHHS MPOLEHT 10 eno3uTuTe B buarapus.

5. MindopManus 3a CKJIIOUEHH ceTKH MEAULY CBhP3AHM JHIA Npe3 4eTBLPTO TpaMecedne Ha 2019 r.

[Ipes OTYETHOTO TPUMECEUHE HE Ca U3BBPLIBAHH CEJIKH ChC CBBbP3aHH JIMLA 110 CMHCHIIA HA 10001, an.5

6. Vindopmanns 32 HOBOBL3HMKHAJNM ChIIECTBEHH B3eMAHHH W/AJIH 3a0b/LKeHHS Npe3 YeTBHPTO

TpumMeceune Ha 2019 r.

Hama HOBOBB3HMKHAIIM CHLUECTBEHH B3eMaHHs / 3aabIIKeHUA npe3 OTYETHHUA NEPHO.
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