LECTMECEYEH MEXJUHEH JTOKJIAJ 3A JEHMHOCTTA
HA HUJL ,HAJTEXKIA” ATl
KbM 30.06.2021 .

1. Baxnu coonTHsg 3a mepuoaa 01.01.2021 r. — 30.06.2021 r.

Ha 26.01.2021 r. B Komucus 3a ¢unancoB Hag3op Oermie mpencTtaBeHO YBeIOMIICHHE 32 (UHAHCOBOTO
CBhCTOSTHHUE Ha JIPYKECTBOTO 3a 4eTBbPTO Tpumeceuue Ha 2020 r. cbriaacHo uznckBanuata 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 23.03.2021 r. 6emre npeacraBed B Komucus 3a punancoB Hamxzop ['ogumen ¢punancos ordeT Ha HJI
,,Hamexma” Al 3a 2020 r. va ocHoBanme 1wi.100n ot 3ITIIK u wr.32 ot Hapenba 2 3a mpoCeKTUTE TIpH
myOMMYHO TIpeAsiaraHe W JIOMyCKaHe JO THhPrOBHUS HA pETyJMpaH Ma3ap Ha LECHHU KHWXKA M 3a
paskpuBaHeTo Ha mH(oOpmanus, ['oxumien mokman 3a aeliHoctta 3a 2020 T. 3aBEpeH OT AUIUIOMHUpPAH
eKcrepT cueToBoguTen. [omgumen ¢uHaHcoB oTuer 3a 2020 r. Oeme myONMKyBaH B CaWTOBETE
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 26.04.2021 r. B Komucus 3a ¢uHaHcoB Haa30p Oelie MpeacTaBeHo YBeIOMIICHHE 3a (PMHAHCOBOTO
CBCTOSIHME Ha APY’KECTBOTO 3a MbpBO TpuMmeceurne Ha 2021 r. cbpriacHo usnckBaHuATa Ha 4wi.10001 ot
3IIIIK u wn.33al ot Hapenba 2 3a mpocnekTuTe npu mMyOIMYHO Mpeajaraie u A0MyCcKaHe 10 ThPTrOBUS
Ha peryJvpaH Ta3ap Ha IIeHHHM KHI)Ka M 3a pa3KprBaHETO Ha MHGOpMaIHs, ChIIOTO Oele myOInKyBaHO
Ha BHUMaHHETO Ha OOIIIECTBEHOCTTA B caliToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg.

C pemenne Ha ChbBera Ha mupekropure Ha HUJI ,,Hanexma“ AJl or 07.05.2021 r. Oemie cCBUKaHO
penoBHo OOmo cvOpanue Ha akmmoHepute (OCA) Ha 15.06.2021 r. chrmacHo wi.33 or YcraBa Ha
npyxectBoTO, WI. 115, anm.1 ot 3IIIIIIK. BeB Bpb3Ka ¢ wi.223, an.5 ot Teproscku 3akoH. Ha 14.05.2021
r. B Komucus 3a ¢punancoB Haazop Oemre npezncrasena Ilokana u [lncMenu matepuainy 3a CBUKBaHE Ha
O6mo crbpanne Ha akruonepure Ha HUJI ,,Hagexxna“ AJl Ha 15.06.2021 r. [lokanara u marepuamure
Oecmre Os1xa MyOMKyBaHN B Www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 15.06.2021 r. mopaau nunca Ha kBopyM OOmoro chOpaHHe Ha aKIMOHEPHUTE Oelle OTIIOKEHO 3a
30.06.2021 r. Ha CHIIOTO MSACTO W TpH ChIUsA aAHeBeH pen. Ha 15.06.2021 r. B Komucus 3a puHaHCOB
Ham3op Oemie mpeacTaBeH IIpoTokon oT mpoBeacHO 00m0 chOpaHwe Ha akmuoHepuTe. ChIMUAT Oerre
nyOnukyBaH B www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 30.06.2021 r. ce mpoBeae peAOBHO TOIUITHO 00110 chOpanue Ha aknuoHepute Ha HU /|
HLHAIEXIA® AJl. bsixa npuetu cIeIHUTE BaXXHU PEIICHUE:

- Ortuer Ha C/] 3a neftHocTTa Ha ApYy)kecTBOTO TIpe3 2020 T.

- Oruyer Ha OOUTHUSA KOMUTET.

- Ortuer Ha [lupexTopa 3a Bpb3Ka ¢ uuBecturopure ([IBU) 3a aeitnocTTa My npe3 usrexnara 2020 r.

- Ilpuemane Ha omuWTOpCKHs OOKIAA 32 W3BBPIICHHA OJUT HAa TOJNUINHUS (PHHAHCOB OTYET Ha
JpyxecTBoTO 32 2020 T.

- Ilpuemane Ha oguTHpaHUs TOIUIICH (MHAHCOB OTYET Ha JAPYxKecTBOTO 3a 2020 T.

- Ilpuemane Ha nmpomenu B [lonutukata 3a Be3HarpaxkaeHusita Ha HUJI ,,Hanexna“ A/l

- H36op Ha peructpupan ogutop 3a 2021 r. g.e.c. CBerocnas JumutpoB JuMutpos, ¢ qumioma Ne766.



2. Baiusinne Ha BaxxHuTe choutus 3a HUJ .. Hanexna” AJl, HacTbnuau npe3 nepuoaa 01.01.2021 r.
—30.06.2021 r. BbPXY pe3yaTaTuTe BbB (MHAHCOBUS OTYET

[Ipe3 mepBuTe mect Mecena Ha 2021 r. HUJI ,,Hamexna” AJl orauta meyanba B pazmep Ha 431 xuil. JiB,
crpsiMo 3ary6a ot 851 xuil. JIB 3a ChIUS MEPUOJ Ha npeaxoaHara roauHa. Kem 30.06.2021 r. akTUBUTE
Ha HAllHOHAJIHOTO MHBECTUIIMOHHO APY>KECTBO c€ yBeau4uanat ¢ 427 xui. JB. crupsamo kpas Ha 2020 r., no
4 996 xui. n1eBa, KoeTo ¢ yBenmdeHue ¢ 9,35%.

H’prI/ITC meCT MECClla Ha 2021 r. npeéMruHaxa B YCJIOBUATA Ha BB3CTAHOBSIBAHC HA UKOHOMUUYCCKATA
AKTHUBHOCT, BAKCUHUPAHC HAa HACCJICHUCTO U OTIIAAaHC Ha OTPAHUYCHHUATA B MHOI'O CTPAHU.

B CAILl mpenaBaneTo Ha BiacTTa ciel H300pUTE IOBeAe 10 MPOTECTH M PasMHUPHLHU, KaTO CleH
BCTBIIBAHETO CU B AIBKHOCT [Ipe3naeHTsT noamuca peauna yKass, ¢ KOUTO OTMEHH ChILECTBYBALIN HIIH
BbBE/IC HOBU IIOJIMTHKH B oOjacTtra Ha OopOara ¢ maHIeMusTa, CTYICHTCKUTE U HMIIOTEYHUTE 3aEMU,
KIMMaTHYHUTE TMPOMEHHM, UMHUTPalUsITa, 3/paBeola3BaHeTo, no0uBa Ha merpos U np. [lpeacraBen Oe
npoekT Ha [lmaH 3a cnaceHue Ha AMepuKka, BKIIOYBAI CTHUMYJM B pa3mep Ha 1,9 TpaH. nomapa 3a
[oJIIOMaraHe Ha JOMaKMHCTBaTa M OM3HEca KaTo AMPEKTHH IUIAIAaHWA KbM IPaXIaHWUTE, YBEJINYaBaHE
Ha ¢eaepamHaTa MOMOII Ipu 6e3padoTulla 1 Ha MUHUMaJTHATa pabOTHA 3aruiaTa, TTIOMOII] 3a MATCKUTE U
MECTHHUTE OpraHd Ha yIpaBJieHue, cpenctsa 3a TecrBane Ha COVID19 u HanroHanHaTta BakCHHALMOHHA
nmporpamMa u ap.

[Ipe3 M. deBpyapu npemnoxkenusat ot [Ipe3nmenTa makeT oT CTUMYJIHA B pa3Mep Ha 1,9 TpimH. momapa 3a
noJrioMaraHe Ha JOMakWHCTBaTa U Ou3Heca Oe MoAKpeneH OT (PUHAHCOBHUS MHHUCTBHP, KOWTO MOI4epTa,
9e TO3M HaKeT OM BbpHaJl HKOHOMHUKATa KbM ITbJIHA 3a€TOCT B PAMKHTE Ha €lHa FOJMHA.

IIpe3 M. mapT npeioxkeHusT oT IIpe3uaeHTa maker OoT CTUMYJW B pasmep Ha 1,9 TpaH. jnonapa 3a
MoJroMarade Ha JOMakKWHCTBaTa u 6usHeca O0e omobpeH ot KoHrpeca u crpaHara npoabiKi aKTUBHOTO
npuIaraHe Ha BaKCHUHH.

IIpe3 M. annn MB® noBuin nporHosata cu 3a rio0aqHust HKOHOMHYECKH pactex 1o 6,0% npe3 2021 T,
OTYHTANKK BIUSHUETO Ha conuanus ¢puckaneH crumyn B CAILl u paznpocTpaHeHHETO Ha BAKCUHHUTE I10
csera. [lonoxxurenHara oueHka ce apmkeme Ha npuetust B CALLl maker oT ctumynu B pasmep Ha 1,9
TpAH. Jonapa 3a MOANOMaraHe Ha JOMakMHCTBaTa W OW3Heca, KOWTO yBeIM4YaBa BEPOSTHOCTTA
HMKOHOMMKATA J1a HAAMUHE HUBATa CH OT IPEAM IaHJEMHUsITA OILE Npe3 Ta3u FoJUHA.

[Ipe3 m. mait OMCP noBuim nmporuo3ata cH 3a If100alHNUsS HKOHOMHYECKH pacTex 10 5,8% mpe3 2021 .
n 4,4% mnpes 2022 1., oTUMTaliku BIMAHMETO Ha conuaHus ¢uckanen ctumyn B CAUl u
PasnpoCTpaHEHHETO Ha BAaKCHMHUTE 1O cBeTa. OpraHuzanusara OT4YeTe, Y€ II0OanHaTa MKOHOMMKA €
BB3CTAHOBHJIA MTPE/-TIAaHIEMUYHATA CH aKTHBHOCT, HO OIIlE HE € JOCTUTHAJIa OYaKBaHHsI PACTEX.

Ha cpemara cu npe3 M. 1oHH Juaepute Ha I'7 ogoOpuxa BbBEKIAHETO HA MHHMMAJIHA KOPIIOpPaTUBHA
JaHbuHa cTaBKa OT 15% 3a romemMurTe KOPHOpALMH U BbBEXKIAaHE Ha HOB JaHBK, CBBP3aH C MACTOTO Ha
peanusupaHe Ha nedanba, KaTo ajlTepHATHBA HA MPHJIAraHus B MOMEHTA OT HSIKOU CTPaHH AWTHTAJICH
JIaHbK. B nombiiHeHHE Te ce aHrakupaxa ¢ IpelocTaBsSIHETO Ha Haj | MUiIMap/a BaKCHMHHU Ha MO-OeaHUTE
HaIlUW KaKTo M ChIAEHCTBUE HA pa3BUBAIIUTE CE CTPaHU 3a 6opda ¢ KIMMaTHYHHUTE IPOMEHH.

IIpe3 M. siHyapu B EBpoma mpoab/iKM HMPUIaraHeTo Ha OTPAaHUYUTENIHM MEPKH IOPaau HapacTBALMS
Opoli 3apa3eHH, KOETO IOBeJe J0 MPOTECTH OT CTpaHa Ha TPKAAHUTE M 3aCETHATHTE WKOHOMHYECKH
orpacnu. [losBuxa ce cepuo3HM MpOOJIEMH C KOJIMYECTBATAa, JOCTABKUTE M aIMHUHUCTPUPAHETO Ha
BaKCHHHUTE B MHOT'O CTpaHU-WICHKU. MTanus u3nanHa B MOJUTHYECKA KpU3a, CJIEA KaTo yIpaBisiBallaTa
KOQTUIIHS 3aryOr TIOAKpena OT eIHa OT MAJIKHUTE MOJTUTHICCKH TapTHH.

[Ipe3 M. peBpyapu B EBpomna 3anovna pasxiabBaHe Ha OTpaHUYUTEITHUTE MEPKU B MHOTO CTPAaHH-WICHKH
nopany HamansBaimus Opoil 3apasenn. EK Hamanu mpormosata cM 3a MKOHOMHYECKHS PAacTeX B
EBpozonara npe3 2021 r. mo 3,8% mopaau pactsmus 6poit HoBu BapuanTd Ha COVID19 n npo6nemunTe
C TPOM3BOJICTBOTO, Pa3lpPOCTPaHEHHETO W NpuiaraHeTo Ha BakcuHHTe. OuakBanusta Ha EK ca 3a
OTIIaIaHe Ha MOBEYETO orpaHudeHust 1o cpernata Ha 2021 r. OCHOBHM ABHUTaTENd HA UKOHOMHYECKHS
pacTex ce odaksa aa Opaat Opanmus u ['epmanus.

[Ipes m. mapt B EBpoma OposT Ha 3apa3eHHTE HapacTHa, KOETO JOBele J0 BBH3CTAaHOBABaHE Ha
OTPaHUYUTEITHUTE MEPKM B MHOTO CTpaHU-wiIeHKH. ChHIIEBPEMEHHO NAaHHHTE 3a IMPOM3BOJCTBEHATa
aKTHBHOCT M CEKTOpa Ha YCIYTHTE I0Ka3axa NoA0OpeHre U pacTek 3a IbPBU BT OT 6 Mecela.



ITpe3 M. ampun B EBpona OposiT Ha 3apa3eHuTe Hamalsd, KOETO JOBEJE A0 MOCTENCHHO pa3xjladBaHe Ha
OTPaHUYUTEITHUTE MEPKH B MHOTO CTPAaHH-YJICHKH.

IIpes M. Maii 1 M. oHn B EBpoma mnponbmku pa3xnaOBaHETO Ha OrPaHUYUTEIHUTE MEPKUH H
[OCTETIEHHOTO OTBapsSHE Ha MKOHOMUKUTE B MHOTO CTPAaHU-WICHKH.

S&P 500 otuete pvet oT 14,51% B nonapu (17,99% B eBpo/ieBa) 3a mecTMecedneTo, pH pueT oT 5,77%
B nonapu (10,24% B eBpo/neBa) 3a mppBoTO TpuMeceune Ha 2021 r. IkoHOMUKaTa peructpupa pbeT OT
6,4% ron. ma BBII 3a mepBoTO TpuMeceune Ha 2021 r. (cupsimo pweT ot 4,3% 3a TPEaXOTHOTO
TpuMeceune), 6e3paboTunara cnagna 10 5,9% 3a M. 1oHH, a 0a3oBaTa HHMIALKUS CEe YBETUYH 3HAUUTEITHO
1o 3,8% roj. 3a M. Maii.

Cnen 3HAYUTEIIHOTO BB3CTAHOBSIBAHE MpPE3 TPETOTO TPHMECEYHE, MKOHOMHKATa 3a0aBH TeMIla CH Ha
pactexx mpe3 M. sHyapu. [lyOnmuKyBaHWTE OT KOMITAHWUTE PE3yJTaTH 3a YETBBPTOTO TPUMECEUHe U
MpenxoaHaTa TOJUHA HAIXBBpIINXa OYaKBaHUATA 0COOCHO BBHB (DMHAHCOBUS M TEXHOJOTHYHHUS CEKTOP,
KaKTO M OTpaciuTe-OcHepUIMEeHTH OT maHaemusTa. [la3apbT Ha Tpyla NMPOIBIKH Aa ce 3abaBs, KaTto
OposiT Ha MOJOWUTE 3a TMOMOIIM TpU Oe3paboTHIlA HapacTHA, a HOBOCH3JAJCHUTE PabOTHH MecTa
cragHaxa 3HauutenHo. Ha 3aceganuero cu mpe3 M. sinyapu DenepanHuar PesepB ocTaBU OCHOBHUS
JIMXBCH NPOUCHT HCIIPOMCHCH 1 IOTBBPAU o6eMa Ha MECCUHHUTEC MOKYIIKM Ha aKTHBU OT ITOHC 120 MJIpA.
nonapa. B u3sBIeHMETO CH LIeHTpajdHaTa O0aHKa MOCOYM, Y€ MKOHOMHUYECKHSAT PACTEK U 3aCTOCTTA CE
320aBAT Mpe3 MOCIETHUTE MECEIM U TSXHOTO Pa3BUTHE IE 3aBUCH OT Pa3NpOCTPAHEHHUETO Ha BHpYyca U
HampeabKa BbB BAKCHHUPAHETO.

[lpes M. QeBpyapu mnyONUMKYBaHUTE OT KOMIIAHUUTE PE3yJATaTd 3a YETBBPTOTO TPHUMECEUYHE U
MpenXoHaTa TOUHA HAaIXBBPJINXa OYaKBaHUATA 0COOCHO BBHB (DMHAHCOBUS M TEXHOJOTHYHHUS CEKTOP,
KaKTO W oTpaciuTe-OeHeUIIMeHTH OT maHaemuAra. [lazapbT Ha Tpynda ce BB3CTAHOBH, HO OpOSAT Ha
MOJIOWTE 3a MOMOINM TpU 0e3padoTHIIa OCTaHa BHUCOK, a HOBOCH3AaJeHUTE paOOTHH MecTa HapacTHaxa
He3HaunTeaHo. Ha monmyrogumuoTo cu m3cmymBane npesn Konrpeca I[pencemarenst Ha denepamHus
PesepB moTBBpau, ye WHGMIANMATa W 3a€TOCTTa OCTaBaT IO LEIWTE Ha MOHETapHAaTa MOJUTHKA, a
HMKOHOMHYECKHUTE NCPCIICKTUBU Ca HCCUT'YPHH.

[Ipe3 M. MapT MOABIKU TIpoOIleca Ha POTAlUs OT AaKIWMU HAa TEXHOJOTMYHH KOMIITAHUM KBbM aKIMH Ha
IUKINYHA KOMITAHUH, TTOPaJd HApacTBAIUTE OYAKBaHMs 332 HAdajlo HA HOB IUKBJI HA WKOHOMHYECKH
pactexx W yBenmn4yaBaHe Ha nHGpianmara. [lazapbT Ha TpyAa NpOOBIKH Na Ce€ BBH3CTAHOBSBA, KaTo
MKOHOMHUKATa Ch3aaae Haj 1.5 MiH. paOOTHH MecTa mpe3 MbPBOTO TPUMECEUHUE OCHOBHO B CEKTOPUTE
XOTEJIHEePCTBO M PECTOPAHTHOPCTBO, 0Opa3oBaHWE W CTPOUTENCTBO. [Ipom3BojicTBeHaTa aKTUBHOCT U
CEeKTOpa Ha yCIyTHUTe NpeMHHaxa B 30HaTa Ha pactex. lIpomaxbure Ha ApeOHO W WHIYCTPHATHOTO
MPOM3BOJICTBO CHINO MOKa3axa PacTek IMpe3 MbpBOTO TpuMeceuue. Ha 3acemanuero cu DenepanHusit
PesepB ocTaBu mapuyHara CH MOJIMTUKA HEMPOMEHEHA M MOTBBHPIU TeMIa Ha MOKYIKHTE HA aKTHBH B
pasmep Ha 120 Mapa. gomapa MecedHo. TpUMeceYHHTe TPOTHO3U 32 MAKPOMKOHOMHYECKUTE MTOKA3aTeNN
0sixa moButern 10 6.5% pacrexx Ha BBII mpe3 2021 1., 4.5% Ge3pabotuna, 2.2% 6a3zoBa uHIAIMS H
3ara3BaHe HA HUBOTO Ha OCHOBHUS JIMXBEH MPOIICHT HerpoMeHeHo none a0 2023 r. [Ipencenarenst Ha
Oenepannus PesepB mMoTBBpIM, Ye OdYaKBa 3acHiiBaHe Ha WH(MIANMOHHHWS HATHCK B WKOHOMHKATA C
yBeIMYaBaHETO Ha WMKOHOMHMYECKHS pAcTeX, HO TOBa €[Ba JH IIe IOBeAe IO HEOOXOAMMOCT OT
TMOBUIIABAHC HA JIMXBCHUTC IMTPOLICHTU.

[lpe3 M. ampun moABIKK MyOJIMKYBaHETO HAa JMOOpPH TPUMECEYHHM pE3yJITaTH Ha KOMIIAHUUTE OT
IUKINYHUTE CEKTOPH U CeKTopuTe OeHeHIMeHTH oT maHaemusra. [lazapsT Ha Tpyna ce 3ab6aBu u mmpe3
Mecella HOBOCB3JaeHUTe pabOTHM MecTa Osixa JocTa TOJ OYaKBaHOTO, HO BCE MaK HKOHOMHKATA
ch3najne Haj 1.8 MIH. pabOTHU MecTa OT HAYaJIOTO Ha TOJAMHATA, OCHOBHO B CEKTOPUTE XOTEIHEPCTBO H
PECTOPaHTHLOPCTBO, 00Opa3oBaHUE U CTPOUTENCTBO. [IpOoM3BOCTBEHATa aKTUBHOCT M CEKTOPA HA YCIYTHTE
ocTaHaxa B 30HaTa Ha pacTtex. [IpomaxOuTe Ha npeOHO W HMHAYCTPHATHOTO MPOU3BOJACTBO CBHIIO
Mmokasaxa pactex mnpe3 Mecena. Ha 3acemanuero cu ®Denepannust Pe3epB ocraBu mapuyHara cu
MOJIUTHKA HEMPOMEHEHA W TMOTBBPAM TeMIIa Ha MOKYIKUTEe Ha aKTHUBH B pa3Mmep Ha 120 mipm. momapa
MECEYHO.

[Ipes M. Maii MOXBIKM MyONHMKYBaHETO Ha JOOpM TPUMECEUYHH pe3yJiTaTh Ha KOMIIAHHUTE OT
IUKIUYHUTE CEKTOPU M CEKTOpUTE OCHe(UIMeHTH OT maHjaemusTa. [la3zapbhT Ha TpyJda ce BH3CTAHOBU
mpe3 Mecela KaTo HOBOCh3Aa/IEHUTEe padOTHU MECTa C€ YBEIMYNXa OCHOBHO B CEKTOPUTE XOTEIUEPCTBO
W PECTOPaHTHOPCTBO, 00pa30BaHUE W CTPOMUTENCTBO. MHIEKCHTE 3a MPOW3BOJICTBEHATA AKTHBHOCT W



CEKTOpa Ha YCIIyTUTE MPOABIDKHXA Aa ce momoOpsBar. [IpomaxOure Ha aApeOHO Osixa HEMPOMEHEHH,
JIOKAaTO MH]yCTPHAIHOTO ITPOU3BOJICTBO MIOKA3a PaCcTek Mpe3 Mecella.

Ha 3acenmanueTo cu mpe3 M. 1oHn Denepanuusat Pe3epB ocTaBu MapuyHATa CH TOJHUTHKA HEMTPOMEHEHA
0e3 Ja cUrHaIM3upa CKOpomHa mnpoMsiHa. [lyOnHMKyBaHHTE TPUMECEYHH MPOTHO3M 32 OCHOBHHUTE
MAaKpOMKOHOMHYECKH II0Ka3aTC/JIM II0Ka3axa YBCINYCHU I/IH(i)J'IaHI/IOHHI/I OYaKBaHUA W IIO-paHHO
yBENIMYaBaHE HAa OCHOBHHUS JTUXBEH MpOICHT. [la3aphT Ha Tpyna MPOABIKH A3 CE BH3CTAHOBSBA Mpe3
Mecella KaTo HOBOCH3JIaJICHUTE pa0OTHH MeCTa Ce YBEIMYHXa OCHOBHO B CEKTOPHTE XOTEIUEPCTBO W
PECTOPaHTHLOPCTBO, 00pazoBanue, NMPOoGECHOHATHW W OW3HEC YCIyTH W ThproBus Ha ApebHO. OT
HAYaJOTO Ha TOJWHATAa HOBOCH3IaJcHUTEC pabOTHM MecTa HaaBumuxa 3,2 MiaH. MHaekcute 3a
MPOU3BOJICTBEHATA AKTUBHOCT M CEKTOpAa HA YCIYTHTE OCTaHaxa B 30HATa Ha pactex. [IpomaxOure Ha
npeOHO cnamHaxa, JOKaTO HHYCTPHATHOTO POU3BOACTBO MOKA3a PACTEkK Mpe3 Mecella.

[Nazapsr Ha JIIIK cmagHa mpe3 mbppBOTO miecTMecedne, Kato AoxoaHocTTa Ha 10-roxummante ALK Ge
1,47% B kpas Ha M. 10HH, crpsmo 0,91% B Haganoto Ha roamHara. JloTapbT MOCKBIIHA U TPUKIIOYH
IIECTMECEUHNETO Ha HUBa okojo 1,1855 cpemry eBpoTo.

MSCI Europe perucrpupa yBenuuenue ot 13,60% B eBpo/neBa npe3 mbpBHTE IiecT Mecena Ha 2021 .
MIPH PETUCTPUPAH PBCT 3a MHpBoTO Tpumeceurne Ha 2021 r. ot 7,77% B eBpo/meBa. UKOHOMHYECKUAT
pacrexx B EBpo3zonara 6e orpunarenex B pasmep Ha 0,3% npe3 mepBoTo TpuMeceune Ha 2021 . (cpsimo
cnag ot 0,7% 3a mpenxogHoTo TpuMeceuune). bespaborumara cmamHa mo 7,9% mnpe3 wmaii, 6azoBata
nH(nanus cnagsa a0 0,9% rop. mpes3 M. IOHU.

[Ipe3 M. siHyapu eBpOIeHCKUTE NKOHOMHUKHY MPOABIKUXA N1a (PYHKITHOHUPAT B YCIIOBUSATA HA 3HAYUTCITHU
OTpaHHYEHHS TIOPAIU MaHaeMusiTa. IKoHOMIYecKaTa akTHBHOCT ce 3a0aBH, KaTO WHACKCHTE 33 MOKYTIKH
B TPOMHIIUICHOCTTA M CEKTOpa Ha yCIyTHUTe OCTaHaxa B 30HAaTa Ha KOHTpakmus. ['epmanms Hamamu
CBINIECTBEHO MPOTHO3aTa CH 32 MKOHOMIUYeckus pactex mpe3 2021 . ot 4.4% na 3.0%. Ha 3acemganuero
cu npe3 Meceua EI[b octaBu mapuynata cu monuTHKa HempoMmeHeHa. LleHTpannaTta OaHka mocoyd, 4e
MaHAEMUsTa TIPECTABIISIBA CEPHO3CH PUCK 33 €BPOIEcKaTa NKOHOMHKA M B TE3U YCIIOBUS MOHETapHUTE
CTUMYJIY ca OT pemanaiio 3HadeHue. EIIb ocTaHa B TOTOBHOCT 3a IEHCTBUE W U3IOJI3BAHE HA HAJIMYHUTE
CH UHCTPYMEHTH IIPH HEOOXOAUMOCT.

[Ipes M. QeBpyapu eBpONENCKHTE HMKOHOMHKH MPOABIDKHXa Ja (YHKIMOHHUpAT B YCIOBUATA Ha
OTpaHWYeHHsA Topaau maHaemusaTa. [lyOnmuKkyBaHWTE OT KOMIIAHWWTE pE3yNTaTH 3a YETBBPTOTO
TpUMECCUYUE W MNpCAxXoJHaTa TIOJWHAa HaAXBbpJiMXa OYaKBaHHATaA 0co0eHO BBB (1)I/IHaHCOBI/I$I u
TEXHOJIOTHYHUS CEKTOP, KAKTO M OTpaciuTe-OeHEUITMSHTH OT aHIEMUsTA.

[Ipe3 M. MapT eBpomneiicKuTe UKOHOMHUKHU TPOIBIDKIXA /1a (PYHKIMOHHUPAT B YCIOBUATA HA OTpaHIYEHUS
nmopaay maHjaeMusTa. IHIuKaTopuTe 3a MPOM3BOACTBEHA aKTUBHOCT M CEKTOpa Ha yCIyTUTe HapacTHaxa
W TpeMrHaxa B 30HaTa Ha pactex. [IpomaxOure Ha apeOHO oTOeNsI3axa cnall, JOKaTO MHIYCTPUATHOTO
MPOM3BOACTBO Oe mouTH HempoMmeHeHo. Ha 3acemanmero cu EBpometickara llentpamna banka octaBu
napuyHaTa CH MOJUTHKA HENPOMEHEHa, HO 3asBH, Y€ Il YBEIMYH 3HAYUTEITHO MOKYIKHTE Ha aKTHBU
npe3 CIEeABALIOTO TPUMECEUre, B Pe3ysITaT Ha 0OII0TO MOBUILIEHHE Ha Ma3apHUTE JIMXBEHU HUBA.

[Ipes M. ampun eBpomeHCKUTe WKOHOMHKH (YHKIIMOHMpaxa B YCIOBHSATA Ha pa3xyiaOBaHe Ha
OTpaHMYCHHATA TOpany TaHxeMusTa. MHIWkaropuTe 3a MPOW3BOJCTBEHA AKTUBHOCT W CEKTOpa Ha
YCIyTUTE OCTaHaxa B 30HaTa Ha pacrtex. llpogaxOure Ha JpeOHO oTOens3axa pPBCT, JOKATO
HWHAYCTPHUATHOTO IIPOU3BOJICTBO CIIAIHA.

[Ipe3 M. wMmali eBpoIleliCKUTe WKOHOMUKH (YHKIIMOHHpaxa B VCJIOBHATAa Ha pa3xyiabBaHe Ha
OTPaHMYCHHATA M BH3CTAHOBSBaHE Ha JeiHOocTTa. MHAeKcuTe 3a MPOU3BOICTBEHA aKTUBHOCT U CEKTOpa
Ha YCIIyTUTe MPOABIDKHUXA Ja ce mogoopssat. [IponaxOute Ha 1peOHO M HHAYCTPUATHOTO HPOU3BOACTBO
nokazaxa pbcT. EK MoBHIIM MPOrHO3UTE CH 3a MKOHOMHUYECKHA pactex 10 4,2% mpe3 2021 r. u 4,4%
mpe3 2022 . Ha 6a3a mogoOpeHaTa BaKCHHAIMOHA KaMITAaHUS W OYaKBAHHSTA 3a TOJIOKUTEITHN e(DEeKTH OT
(UCKaTHUTE CTUMYJIM TIPE3 BTOpAaTa IMOJIOBUHA HA TOJIMHATA.

Ha 3acenanmero cu mpe3 M. 1onu EBpomneiickarta llentpanmna banka octaBu juxBeHaTa CH MOJUTHKA U
MOHETAapHHUTE CTHUMYJIH HENpoMeHeHH. EBporeficknte MKOHOMHUKH (YyHKIIMOHHpaxa B YCIOBHATA Ha
pa3xna6BaHe Ha OrpaHMYCHHATA W BBH3CTAHOBABAHEC Ha Z[eﬁHOCTTa. I/IHI[GKCI/ITG 3a IIPOU3BOJACTBCHA
aKTHBHOCT M CEKTOpa Ha YCIyrHTe MNpoAbbKuxa jaa ce momoOpssat. [IpomaxOute Ha npeOHO H
WHAYCTPHUATHOTO MTPOU3BOJICTBO IMOKAa3axa PbCT.



TwpceHeTo Ha OE3pUCKOBH aKTHBH HaMals U toxonHocTTa Ha 10 roxummute repmancku LK HapacTtHa,
KaTo 3aBbPIIN LIECTMECEYHETO Ha HUBa oKoulo -0,20%.

Nunexcer MSCI Russia nHapactHa ¢ 17,42% B nonmapu u 21,00% B eBpo/neBa mpe3 WbpBUTE MIECT Mecena
Ha 2021 r. npu peructpupan pbetT oT 4,83% B nomapu u 9,26% B eBpo/neBa npe3 MbPBOTO TPHUMECEUHUE
Ha 2021 1. Llenara Ha nerpona copt bpeHT HapacTHa kato mocturaa 75,13 gonapa 3a 6apen (yBenudeHue
ot 45,09% Ha mectmecedna 6a3a). bBII cmagna ¢ 0,7% mpes mbpBoTo TpuMmeceune Ha 2021 r. (cipsimo
cnag ot 0,2% 3a mpemxomHoto Tpumeceune). Madmammsara ce yBenuun no 6,04% rox. mpe3 M. Mai.
Bespaborunara cnagna 10 4,9% npe3 M. Mai.

Ha cpemara cu mpe3 M. simyapu crpanure oT OIIEK+ Hamamnxa JOTOBOPEHUTE OTpPaHUYCHUS B
MPOU3BOACTBOTO OT 7,2 MyH. Oapena Ha JieH 10 7,125 muH. 6apena Ha aeH npe3 M. ¢heBpyapu u 7,05 MuH.
Oapema Ha neH mpe3 M. mMapT. OpraHu3anusaTa O4akBa THPCEHETO Ha IMETPON Ja HapacTHe ¢ 5,9 MiH.
Oapena Ha JeH Ha romummHa 6a3a mpe3 2021 r. kaTo mOCTUTHE cpemHo 95,9 muH. Oapena Ha meH. Tesun
MPOTHO3W TpPEANoJiaraT BB3CTAHOBSBAHE HAa WKOHOMHYECKATa aKTHBHOCT ¥ HWHAYCTPHUAITHOTO
MPOU3BOCTBO, Ta3apa Ha TPyJda, KaKTO M YBEIMYCHH MPOJaXOW Ha TpeBO3HU cpeacTtBa. OCHOBHUTE
OYaKBaHWS Ca CBHP3aHH C TPAHCIOPTHHUTE ¥ MHYCTPHAITHI TOPUBA.

[Ipe3 M. deBpyapu MKOHOMHKaTa MPOIBIDKU Ja CE BH3CTAHOBSABA C OOIIOTO HapacTBaHE Ha IICHHUTE Ha
CYpPOBHMHHUTE Ha MEXIyHapoauuTe nazapu. llentpannara banka Ha Pyckara deneparus ocTaBU OCHOBHHS
JIUXBEH TPOIIEHT HelpoMeHeH Ha 4,25% Ha 3acejaHHeTo CH Ipe3 Mecela, KaTo 0TOels3a HapacTBalaTra
nH(Ianus 1 ObP30TO BH3CTAHOBABAHE HAa THPCEHETO B MKOHOMHKaTa. [IporHo3ara 3a mHanusaTa mpe3
2021 r. 6e yBenuuena 1o 3,7%-4,2%.

Ha cpemara cu mpe3 M. mapt crpammre ot OIIEK+ pemmxa nga 3ama3sT MOpOM3BOICTBOTO CH
HETIPOMEHEHO Tipe3 M. ampmi, karo Cayamrcka ApaOust 3ama3u TOOPOBOJIHOTO CH HaMaJeHHE Ha
MPOM3BOACTBOTO OT | MiiH. Oapena JTHEBHO 3a omle eAuH Mecell. MKoHOMuKaTa MpOABIKHA Ja ce
BB3CTAHOBSIBA C OOIIOTO HApacTBaHE HAa IEHUTEC HAa CYPOBHHUTE HA MEXIyHApOIHUTE TNa3apu, HO
WHAYCTPUATHOTO MPOU3BOJCTBO oTOemA3a cnai. LlenTrpamnara banka Ha Pyckara ®enepanus yBennuu
ocHOBHUS JuxBeH mpoueHT ¢ 0.25% npo 4,50% Ha 3acemaHmeTo cu Ipe3 Mecena, Karo oTdenssa
HapacTBaIiara nH¢uanus u Obp30TO BH3CTAHOBSBAHE HAa ThPCEHETO B MKOHOMUKaTa. [[eHTpanHaTra OaHka
e BBH3CTAHOBSIBA HEyTpallHATa CH IapUYHA IIOJWTHKA KaTo OTYUTa WH(IANMOHHATA JWHAMHKA,
MECTHHTE U BHHIITHU PUCKOBE M CHCTOSHUETO Ha PUHAHCOBUTE Mazapu. O4akBaHUATA ca 3a MOCTUTaHE Ha
uH(nanuonnara 1ein ot 4.0% npe3 nmppBata nonosuHa Ha 2022 T

Ha cpemara cu npe3 M. anpun ctpanute ot OITEK+ pemmxa ma yBemuuaT mpou3BOACTBOTO cH ¢ 1,15
MJTH. 6aperna Ha JIeH mpe3 M. Maid 1 M. oHHu u ¢ 0,45 MiH. 6apena Ha JIeH npe3 M. oiu. koHoMuKara
MIPOJIBIDKA J1a C€ BH3CTAHOBSIBA C OOIIOTO HApaCTBAaHE HA IICHUTE HA CYPOBHMHHUTE HA MEXTyHApOIHUTE
nmaszapy, KaTO WHAYCTPHAIHOTO TMPOU3BOJACTBO oTOens3a pber. lleHtpannara banka nHa Pyckara
®enepanus yBeauuu ocHOBHHS JuxBeH mpoueHT ¢ 0.50% o 5,00% Ha 3acegaHueTo cu Ipe3 Mecela,
KaTo oTOens3a HapacTBamara HHGIanus 1 Obp30TO BH3CTAHOBSIBAHE HA THPCEHETO B HIKOHOMHUKATA.

[Ipe3 M. Maif MKOHOMHKaTa TPOIBIDKK Jla C€ BBH3CTAHOBSABA C OOIIOTO HAapacTBaHE Ha IEHUTE Ha
CYpPOBHHHUTE Ha MEXIyHAPOIHUTE Ma3apH, KATO HHIYCTPUATHOTO MPOU3BOACTBO OTOEIA3a PBCT.

Ha 3acenmanuero cu npe3 M. roHu lleHtpanHata banka na Pyckara ®denepanus yBeIudd OCHOBHUSA
nuxBeH mpoueHT ¢ 0,50% mo 5,50% mopamu mo-OBpP30TO BB3CTAHOBSIBAHE HAa WKOHOMHKATa W
yBeJNMYeHaTa WHGIANKS B PE3yiTaT HA PACTALIUTE IICHW Ha CypOBHHHTE Ha MEXIYHAPOJHUTE Ma3apy.
HNkoHoMukata mpoabiDKU Ja ce BH3CTAHOBSBA C OOMIOTO HapacTBaHe Ha IEHUTE HAa CYpPOBHHUTE Ha
MEXIYHapOIHUTE TIa3apH, KaTO UHYyCTPUATHOTO MPOU3BOJCTBO OTOECIIA3a PBCT.

Pyckara py0na mockbIIHa KaTo 3aBbpIIM LIECTMECEUNETO Ha HUBA OT OKoJjIo 73,15 py6nu 3a nomnap.

B bwarapus unaexcst SOFIX otuere pweT oT 24,62 % 3a mbpBuTe mect mecena Ha 2021 r. mpu
peructpupas pucT oT 12,23 % 3a nepBoto Tpumeceune Ha 2021 r. BBII HapacTtHa ¢ 2,5% mpe3 mbpBOTO
Tpumeceure Ha 2021 r. (copsmo pbeT oT 2,2% 3a mpeaxoaHoTo TpuMmeceune). Muadmammsara (XMUIIL) ce
yBenuun 110 2,3% roA. mpe3 M. Mait. bespaboruniara (ce30HHO usriaaeHa) oe 6,2% mpe3 M. Mai.

IIpe3 M. sHyapu HMKOHOMHKAaTa HPONB/DKA A2 (QYHKUHMOHHpPA B YCJOBUSTA Ha OrPAaHHYCHMSA, KaTo
MpeInpueTuTe MEpKH MOCTUTHAaXa IIOJIOKUTENHW pe3yNTaTH B OBJAJSIBAHETO Ha IaHIEMHITA.



KanuranoBusT masap ce mokayw, Karo Hal-ThpCeHHM OsXa aKUUMUTE Ha KOMIIAHWH, CBBP3aHU C
NPEACTOSIO MpUAOONBaHEe B €HEPrUiHUs CEKTOp, MH(PpacTpykTypa, mpon3BoacTBo. dongosata Gopca
OTYeTe PHCT Ha HaOpaHMs KanmuTai u Thproeusita mpe3 2020 r. [pe3 mecena 6e OChILIECTBEHO MBPBOTO
I'BPBUYHO MyOJIMYHO IpEeJiaraHe Ha akIMU Ha TEXHOJIOTMYHA KOMIIAHMS Ha 11a3apa 3a pacTeX Ha MaJKH
u cpeaau komnannu BEAM, koeTo mpenu3BHUKa ceprO3eH HHBECTUTOPCKH HHTEpEC.

[Ipe3 M. ¢eBpyapn MKOHOMHMKATa MPOABIKM Aa (YHKUHMOHUpPA B YCJIOBUSTA HAa OTPAaHHUYCHMSA, KaTo
OPENIPUETUTE MEPKH MOCTUTHAXA IIOJIOKUTEIHW pE3yNTaTH B OBIAASIBAHETO HA IaHIEMHUATA.
KanuranoBust nasap Oe HeMpOMEHEH Clel] COJHMIHUS pacTex OT mpeaxoanus mecer. Ha bovarapcka
®onnosa bopca 3ano4yHa THProBUsI ¢ MBPBUS OOPCOBO-THPryeM (QOH/, KOWTO MACHBHO CJIe/IBa [IeHATa Ha
3naroto. IlpaBurenctBoto emutupa ALK B pasmep Ha 500 muH. aB. ¢ matyputeT 5 r. u 10 T.
PelitunroBara arennust Fitch moBumm mepcnekTrBaTa Ha KpeAWTHHS PEUTHHr Ha Bbarapus, mopaau
MOBHILIEHATa IPOrHO3a 32 UKOHOMUYECKUSI pacTex Ha cTpaHaTa npe3 2021 1.

[Ipe3 M. MapT HKOHOMHKATa MPOABIKM Aa (GYHKUMOHHUpPA B YCIOBUSATA Ha OrPAaHMYCHHMSA, KaTo
OPENIPUETUTE MEPKH MOCTUTHAXA IIOJIOKUTEIIHH pE3yNTaTH B OBIAASIBAHETO HAa IAaHIEMHUATA.
WNnaycTpraaHOTO MPOW3BOACTBO M THProOBUATA Ha JIpeOHO MoKazaxa yBeiauueHue. CBeToBHaTa banka
MTOHMKU OYaKBAaHUATA CH 32 MKOHOMHUYECKHUS PacTeX Ha cTpaHarta 1o 2.6% npe3 2021 r.

IIpe3 M. ampmyi MKOHOMMKATa MPOABIDKM A3 (PYHKIMOHMpPA B YCJIOBHATAa Ha OTPAHWYEHUs, KaTo
MpeanpueTuTe MEPKH MOCTUTHAaXa IIOJIOKUTENIHW pe3ylTaTH B OBJIAJSIBAHETO Ha MaHIEMHSITA.
WupycTpuaiHOTO MPOM3BOACTBO O¢ HEMPOMEHEHO, a THPTOBHUATA Ha IpeOHO Mokas3a yBenunueHune. MBO
MOBHILY MPOTHO3aTa CH 32 NKOHOMHYECKHUS pacTex Ha cTpaHara 10 4.4% npe3 2021 r.

IIpe3 M. maii nkoHOMHKaTa (YHKLIHMOHHUpAIIE B YCJIOBHUSITAa Ha pa3xjabBaHe HAa OTrpaHUYEHMATA, KaTo
MpEeINpUEeTUTeE MEPKH IOCTUTHAXa IIOJIOKUTEIHW pe3ylTaTH B OBJIAASBAaHETO HA MaHIEMMTA.
WHpycTpuanHOTO MPOU3BOJICTBO HAPACTHA, @ THPrOBHUTA Ha APEOHO MOKA3a JIEKO YBEINUCHHE.

IIpe3 M. oHH MKOHOMHKaTa (DYHKIHMOHHMpAIIEe B YCIOBHUATAa Ha pa3xi1aOBaHE Ha OrPaHUYEHMSTA, KAaTo
MpeInpueTuTe MEPKH MOCTUTHAaXa IIOJIOKUTENHW pe3ydTaTH B OBJAJSIBAHETO Ha MaHIEMHITA.
WupycTpuaiHOTO MPOU3BOJICTBO HAPACTHA, @ THPrOBHUsITA Ha APEOHO MOKAa3a JIEKO YBEINICHHE.

O6mo wuBectunmute B akiuu Ha HUWJ] ,Hanmexnma” AJ] ca 62.48% ot akTtuBuTe B Kpas Ha
IIECTMECEYHETO, MPHU IsUT 0T 52.46% B HA4anoTO Ha ToaMHATa. MHBecTUIMUTE B OBITapCKU akKIUU ca
43.59% ot akTuBHTE B Kpas Ha M. 10HU 2021 ., MHBECTHULIMUTE B 3amafHoeBponeiicku akuuu ca 10.15%,
a Te3u B pycku akmmu ca 8.74%. lloprdeitnptr oT obmuranuu HamamnsBa u npexactaBisiBa 24.02% ot
akTuBUTE B Kpas Ha M. oHM 2021 r. Ilapuunurte cpeacTBa B pa3IUialllaTelIHU CMETKH U JCTIO3UTH 3a
HIECTMECEYHETO U Bb3nH3aT Ha 638 xmi1.yiB KbM 30.06.2021 1. nimm 12.77% OT akTUBUTE Ha APYIKECTBOTO.

B3emanusTa 3a TUXBU M AUBUACHTH BBH3TW3aT Ha 36 XWIJIB KbM Kpas Ha mepuoga, uiau 0.73% ot
AKTUBUTE.

3. Onucanne HA OCHOBHHUTE PHCKOBE M HECHT'YPHOCTH, pea kouto e m3npaseno HUJ .. Hanexxna”
A/l npe3 puHaHCOBATA rOAMHA

OcHOBHHUTE pHUCKOBE, CBBp3aHu ¢ AciHocTTa HAa HUJI ,,Hamexna” AJl, mpe3 2021 1. ca:

- [llazapen puck — cBBpP3aH € OCHOBHO C BB3MOXKHOCTTA Ja C€ pealu3upar 3aryou mopaau
HeOJIaronpusATHH Ta3apHH H3MEHEHUS B CTOWHOCTTa Ha (PUHAHCOBUTE HHCTPYMEHTH, B KOWTO
IpyXecTBOTO MHBecTHpa. OCHOBHHTE PHUCKOBE 332 MKOHOMHKHUTE, CHOTBETHO ()OHIOBHTE Ta3apu B
CBETOBEH Mailad, Ha TO3W €Tall ca CBbP3aHM C BOJATUIHOCTTA HA IIEHUTE HAa CYPOBUHUTE U HUCKUS
MKOHOMHYECKH PBCT. IHBECTUIIMNTE B PECYPCHO-OPUEHTUPAHH UKOHOMUKHU KaTo pycKara, 3a KOUTO
PBCTHT Ha IIEHUTE Ha CYPOBHHHUTE € TOJOXHUTENIeH (aKTop, € Hai-BaXKHOTO CPEACTBO 32 YACTUIHO
KOMIICHCHpaHe Ha TO3W PHUCK OT CTpaHa Ha JIPYKECTBOTO.

- Banymen puck - pPUCKBT OT HaMaJsiIBAHC HAa CTOWHOCTTa HA WHBECTHIMATA B JaJCH (DUMHAHCOB
WHCTPYMEHT, ICHOMUHHPAH BBB BalyTa, pa3iHyHa OT JIEB U €BPO, MOPAIH M3MEHEHHE HA Kypca Ha
00OMsTHa MEXKITy Ta3u BaimyTa u jeBa. [lopamu cpaBHUTEHO MankaTa eckmosuiins Ha HU/ ,,Hanexxma”
AJl XbM aKTHBU BBB BajJyTa, pa3luyHa OT JIEB U €BPO, B MOMEHTa TO3M PUCK HE € TaKa ChIIECTBEH,
HO 1€ pacTe C YBEIMYABAHETO HA CKCIO3MIMATA KbM PYCKHs Ta3ap, IUIaHHpaHa ChIIACHO
cTpaterusra 3a reorpadcka uBepcupUKaIys Ha aKTHBUTE Ha JIPYKECTBOTO.



- Jluxeuden puck (no ommuouieHue Ha CpedCmeama Ha CAMOMO OpPyicecmeo) — APYKECTBOTO HE €
W3IIPABCHO Tpe TUKBUIHHU MPOOJIEMHU U 3aTPYIAHCHUS, Thi KaTO CTPYKTypara My € Ha HAI[MOHATHO
WHBECTHIIMOHHO JIPYXKECTBO OT 3aTBOPEH THIl U HE TPEABIDKIA 00paTHO M3KYIyBaHE Ha aKIMHUTE OT
aKIMOHEPHUTE, KOETO OT CBOS CTpaHa HiIMa Ja W3IMPaBH APYKECTBOTO IpeHa CIIeITHA HYyXIa OT
(hMHAHCOBHU CPEJCTBA U HY)KAaTa OT NpUOBp3aHa Mpoiax0a Ha aKTHBH.

PasButuero Ha neitHocrra mHa HUJ ,Hagexna® AJl mpe3 ocrananata wact Ha 2021 r., u3MepeHo B

M3MCHECHHE Ha HETHATa CTOMHOCT Ha aKTUBHTE, ITIE CE BIUSAE OCHOBHO OT MHIMKAITUUTE 32 PA3BUTHETO Ha

MapUYHUTE TMOJUTUKU HA LEHTPATHUTE OAHKH W/WIM OT MOJUTHYCCKUTE/TCOMOIUTHUCCKUTE TTPOMEHHU.

[lo-3HauMMO OT OYaKBaHOTO 3a0aBsHE HA Pa3BUTHUTE M HOBOBBH3HUKBAIIUTE UKOHOMHUKH CBHIIO OM MOTJIO

Jla € 3HaYMMa 3ariaxa 3a TI00alHUTe Mma3apu.

[To-KOHKpETHO pe3yATATUTE ILE CE BIUSAT OT CIEAHUTE PaKTOPH:
- oBaaggBaHeTo Ha nanaemusTa or COVID-19 B rno0aed mamao;
- BB3CTAHOBSBAHETO Ha II00aTHaTa MKOHOMUYECKa aKTHUBHOCT CJIe]l TaH/IEMUSTa,
— PAa3BUTUETO HAa UKOHOMMKHTE Ha ctpaHute oT I'-7, Kurtalickara HNKOHOMHKAa U APYTUTE MO-
roJIeMHU Pa3BUBAILY C€ UKOHOMUKY;
- mapuyHaTta moiuthka Ha DenmepanHms peseps, EBporeiickata meHTpasiHa 6anka u Pyckara
LIEHTpaJHa OaHKa;
- TOJUTHKATa Ha HoBaTa anMuHuctpaius B CAIL]
- TeOIOJINTHYECKaTa 0OOCTAHOBKA W Pa3BUTHETO HAa KOH(IHUKTHTE B BIM3KUAT M3TOK, KAKTO U
YBEJIMYECHUTE TEPOPUCTUYHHM 3aIUIAXU B PA3IMYHU TOUKHU HA CBETA;
- Tproeekute nperosopu Mexay CAI u Kurait;
- otHomenusaTa Mmexxay EC u BennkoOpuTanus cien M3IM3aHETO U OT ChIO3a;
- HMKOHOMHYECKaTa M OIOJKETHA MOJNMTHKA Ha Pycns W NKOHOMHYECKUTE CAHKIIMH , HAOKESHH
HaJ Hes;
- TOJUTHYECKAaTa U MAaKpOMKOHOMHMYECKAaTa CUTyalus B Bbiarapus u npuUChEIUHSBAHETO HA
CTpaHaTa KbM E€BPOIEICKUA BATyTEH MEXaHU3bM;
- HHBOTO Ha JIUXBEHHS MPOIIEHT IO JeTno3uTuTe B bharapus.
[To oTHOMICHHME HA TEOTPaCKOTO pasNpe/icCHUE Ha aKI[MUTE HUE OYaKBaMe Jia TPOBEXkIaMe M0-aKTHBHA
MOJIMTHKA Ha JWBEPCU(PUKAIMSA Ha AaKTHUBUTE, BKIIOYBANKU HaW-TIEPCIIEKTUBHUTE YYXKICCTPaHHU
¢uHancoBu mazapu. [Ipe3 2021 r. mie MPOIBIDKAM Ja WHBECTHUPAME B 3alaJHOEBPOTICHCKH aKIMH U
IpYyTH aKIUU Ha pa3BUTH ma3apu. OTHOCHO OBJITApCKUTE aKIM{, OYaKBaMe HaMalsgBaHe HUBOTO Ha
WHBECTULIMUTE, MOpaAd HEBUCOKAaTa JUKBUAHOCT Ha b®b, BausgHHETO HA MNaHAEMUSTA BBPXY
MKOHOMUKATa U Pa3HOIIOCOYHUTE KOPHOpPaTUBHU pe3ynratu. HuBoTo Ha muHBecTuuu B Pycus e ocrane
cTabUITHO, MPEABHT TOJOOPSIBAIIUTE CE IEPCIIEKTUBY TpeJ pyckaTa HKOHOMHKA.
B cektopHO OTHOIIEHHE HUE OYaKBaMe MOCTEIEHHO HAapacTBaHE HA Jiejla HAa LUKJIMYHUTE €BPOIMEHCKU
KOMIIaHWH B OTTOBOP Ha aTPakTHUBHHUTE IIEHW W ONaronpusTHaTa MapuyHa MOJIWTUKA Ha EBporelickara
IIeHTpaJTHa OaHKa.
[oprdeinbT HE OT OONUTANMK TIE MPOIBIKH Na ObJe HACOYCH KbM KOPIIOPATUBHU U JIbPKABHU
oOnuranuy, IeHOMUHUPAHU B €BPO.

4. I/IHg_)ODMaIll/lﬂ 34 CKJIIOYECHHU CACJIKHU MECKAY CBbP3aHM JHUIA NTPE3 OTYCTHUSA NCPUO/T

[Ipe3 oT4eTHOTO TpUMeEcedyWe HE ca W3BBPIIBAHM CHENKH CBC CBBpP3aHW JIMIA, PA3INYHU OT
BB3HArpa)I€HUS Ha YIPaBICHCKUS ITEPCOHAIL.

Hara: 14.07.2021 r.
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