HU ,HAIEAKTA” AZL

HOACHUTEJIHU BEJIEXKKHN
wi1.1000 SUP>1 an.4, 1.2 ot 3IIIILK 3a yerBbpTO TpUMeceuune Ha 2020 r.

1. Baskuy cpb0UTHS HACTBLIMJIM Ipe3 4YeTBHPTO TpuMeceune Ha 2020 r. (01.10.2020 r.— 31.12.2020

r.)

Ha 21.10.2020 r. B Komucus 3a ¢unancoB Hagzop Oelie mpeacraBeHo YBenomieHHE 3a (PMHAHCOBOTO
CBCTOSIHHC Ha APYKECTBOTO 3a TpeTo TpuMeceune Ha 2020 r. chrimacHo m3nckBanusaTa Ha wi1.10001 ot
3IIILK u un.33al ot Hapenba 2 3a nmpocnekTuTe mpu MyOJIMYHO Mpeiarane u AOMyCKaHe 10 ThProBuUs
Ha peryJHpaH Ma3ap Ha IeHHU KHI)Ka U 3a pa3KpUBaHETO Ha MH(pOpManus, CbIIOTO Oemie myOInKyBaHO
Ha BHUMaHHETO Ha OOIIECTBEHOCTTA B caiiToBeTe WWW.investor.bg, www.ffbham.bg, www.extri.bg.

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

Ha 21.01.2020 r. B Komucus 3a puHaHCOB Ham3op Oellle MpeAcTaBeHO YBEIOMIICHHE 3a (DMHAHCOBOTO
CHhCTOSTHUE Ha JPYKECTBOTO 32 YeTBBPTO TpuMeceure Ha 2019 r. cerimacHo usnckBanusta Ha wi. 10001 ot
3IIILK u un.33al ot Hapenba 2 3a mpocnekTuTe mpu MyOJIMYHO Mpenjiarane u AOMyCKaHe 10 ThProBus
Ha perynvpaH na3ap Ha [IeHHHM KHWKa U 332 pa3KpUBaHETO Ha WHGOpMAIHs, CHIIOTO Oelle myoIuKyBaHO
Ha BHIMaHMETO Ha OOIIIeCTBEHOCTTA B caiitoBeTe, WWW.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 27.04.2020 r. Gerre npencraBed B Komucus 3a punancos Haazop I'opuien ¢punancos otuer Ha HU /L
»Hanexna” AJl 3a 2019 r. Ha ocroBanue wi.100n ot 3IITLK u un.32 ot Hapexnba 2 3a npocrniekTute mnpu
nyOJIMYHO TpejiaraHe W AOMYyCKaHE OO THPrOBUs Ha peEryjiupaH Ma3ap Ha LEHHM KHWKa W 32
paskpuBaHeTo Ha uH(pOpmanus, ['oauineH mokiajn 3a aerdHoctta 3a 2019 . 3aBEpeH OT IUILIOMHPAH
excnepT cuetoBonuTen. logumen ¢unancoB ortder 3a 2019 r. Oeme mnyOnuKyBaH B calTOBETE
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 04.05.2020 r. B Komucus 3a ¢unancoB Hagzop Oemie mpeacraBeHo YBenomieHHE 3a (PMHAHCOBOTO
CBCTOSIHME Ha JIPY>KECTBOTO 3a MbpBO Tpumeceurne Ha 2020 r. chriaacHo usuckBanusaTa Ha 4i.100ol ot
SIITHK u wr.33al ot Hapenba 2 3a mpocnekTuTe MpHu MyOaIudIHO Mpejiaraie U JOMyCcKaHe 10 ThPTOBHS
Ha peryJIvpaH na3ap Ha I[CHHH KHWXa U 332 pa3KpUBaHETO Ha WH(OpPMAIlH, ChIIOTO Oellle MmyOIuKyBaHO
Ha BHIMaHMETO Ha OOIIECTBEHOCTTA B caiitoBeTe WWW.investor.bg, www.ffbham.bg, www.extri.bg.

C pemenne Ha CobBera Ha aumpekropute Ha HUJI ,Hanexna™“ AJl or 29.05.2020 r. Gemie cBuKaHO
penoBHo OOmo cwbOpanue Ha akiuonepure (OCA) ma 20.07.2020 r. cerimacHo wi.33 or YcraBa Ha
npyxectBoto, wi. 115, an.1 ot 3IIIILK. BbB Bpb3ka ¢ wi.223, an.5 or Teproeeku 3akon. Ha 19.06.2020
r. B Komucus 3a ¢punancoB Hagzop Oemre npencraBeHa [Tokana u [Tucmenn mMatepuaiv 3a CBUKBaHE Ha
Oo6mo crOpanue Ha akimonepure Ha HUJ ,,Hanexna*“ AJ] wa 20.07.2020 r. [TokanaTa u MaTepuainTe
Oere Osixa mybnukyBanu B WWW.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 20.07.2020 r. mopagu nunca Ha kBopyM OOmmIoTo chOpaHue Ha akIHOHEpHUTE Oelle OTIOXKEHO 3a
04.08.2020 r. Ha cBIIOTO MACTO U MpH Cchirus aHeBeH pea. Ha 20.07.2020 r. 8 Komucus 3a GuHaHCOB
Haa3op Oemre mpeacraBed lIporokon ot mposeneHo oOmo chOpaHue Ha akiuoHepure. ChIIMAT Oerie
nyonukyBaH B WWw.investor.bg, www.ffbham.bg, www.extri.bg.
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Ha 04.08.2020 r. ce mpoBede pemoOBHO TOMWITHO OOMO chOpaHWe Ha akmuoHepute Ha HIJI
LHAJEXIA“ AJl. BaxkHo perieHne Ha MPOBEACHOTO chOpaHue npen3dmpaneTo Ha OXUTHUS KOMHUTET
Ha npyxectBoTo. ChIo Taka Oeimre m30paH 3a MpoOBEepKa W 3aBepKa HA TOAUINHUS ()MHAHCOB OTYET HA
npyxectBoTo 3a 2020 T. peructpupanus omutop — A.e.c. Crerocnas JumutpoB JJuMuTpoB, ¢ murioma
Ne766. B3e ce penienue nedaiadara Ha ApykectBoto 3a 2019 r. B pasmep Ha 17 598.13 neBa na Obue
otHeceHa BbB Doup Peszepsen.

Ha 04.08.2020 r. B Komucus 3a ¢uHaHcoB Haa3op Oerie npeactaBeH IIpoTokos OT mpoBeneHo 0O0IIo
ceOpanne Ha aknuonepute. Copmmar Oeme mnyOnukyBaH B Www.investor.bg, www.ffbham.bg,
www.extri.bg.

Ha 11.08.2020 r. B Komucus 3a ¢punancoB Hamzop Oenre npencraBe llectMeceuen ¢puHaHCOB OTYET Ha
npyxectBoTo KbM 30.06.2020 r. chriacHo m3nuckBanuara Ha 1o wi. 1000 3IIIILK u Gemre my6nukyBaH
Ha BHUMaHHUETO Ha OOIIECTBEHOCTTA B caiiToBeTe WWW.investor.bg, www.ffbham.bg, www.extri.bg

Ha 21.10.2020 r. B Komucus 3a ¢unancoB Hagzop Oemie mpeacTaBeHo YBenomieHHe 3a (PMHAHCOBOTO
CBCTOSIHME Ha APY>KECTBOTO 3a TpeTo TpuMeceuue Ha 2020 r. chriacHo u3nckBaHusTa Ha wi.100ol ot
3K u un.33al ot Hapenba 2 3a mpocnekTuTe Mpu MyOJIIMYHO MpeJiarane U A0MyCKaHe JI0 ThProBUs
Ha peryJMpaH Ma3ap Ha IIeHHU KHW)Ka U 3a pa3KpUBaHeTo Ha MH(popMaIus, ChIOTO Oelre myOInKyBaHo
Ha BHIMaHHMETO Ha OOIIIECTBEHOCTTA B caiiToBeTe WWW.investor.bg, www.ffbham.bg, www.extri.bg.

3. Bausinue Ha BaskHuTe chrouTus 3a HUJI .. Hanexna” AJl, HACTLIWIHN NpPe3 YeTBLPTO TPUMeceyue
Ha 2020 r. ., BLPXY Pe3VITATHTE BbB (PMHAHCOBHSI OTUYET

KoM 31.12.2020 r. HUJI ,,Hanexna” AJl oTunta 3aryda B pasmep Ha 792 Xuil. JIB, CpsMo redanba ot 18
XHJL. JIB 3a ChIIMs Mepuoa Ha npeaxogHarta roguHa. Kem 31.12.2020 r. akTUBHTE Ha HAI[MOHAIHOTO
WHBECTUIIMOHHO ApYXecTBO HamainsBaT ¢ 790 xun. nB, cnpsaMo cbiuus nepuo Ha 2019 1., mo 4 569 xu.
JIeBa, KOETO € HaMmajeHue cbe 15%.

[Ipe3 geTBBpTOTO TpUMeceune Ha 2020 r. riaobOadHaTa HKOHOMHUKA MPOMBIDKH JIa CE BH3CTAHOBSIBA CIIC]
JpaMaTUYHUS CPUB B HAYAJIOTO HA TOJAMHATA.

[Ipe3 m. oxromBpu 2020 T. huHAHCOBUTE TMa3apu Ce MOHWKHXA, IMOPAIM YBEIMYaBAaHETO Ha Opos Ha
3apazenute ¢ COVID19 B rinobanen mamad ¥ MOBTOPHOTO BBBEXKJAAaHE HAa OTPAHMYUTEITHH MEPKH B
MHOTO JIbPKaBH, HECHUTYPHOCTTa OTHOCHO pesynrata oT m3bopure B CAIll, xKakTo M BJIOUICHHUTE
MEPCTIEKTHBH 32 WKOHOMUYECKO Bh3cTaHoBsiBaHe. MB® mnpornosmpa 4,4% cmag B TioOamHus
MKOHOMUYECKH pacTex 3a 2020 r., KaTo moadyepra, 4e 09akBa MEPKHUTE 3a COIMAIHO JWCTAHIUPAHE Ja
npoabikar mpe3 2021 1., a TeMnbT Ha 3apassiBade na cnaane mpe3 2022 r. [To oTHOIIeHHE Ha TJI00aTHUS
JUBJIT, HETOBUTE OYaKBaHUs ca ToU Aa pocturne 10 125% ot BBII Ha pa3Butute nkoHOMHUKH U 65% OT
BBII Ha HOBOBB3HUKBAIUTE UKOHOMHUKH Tpe3 2021 r. B pe3ynTaT Ha IpPaBUTEICTBEHUTE MPOTpaMH 3a
WKOHOMHYECKO Bb3cTaHoBsBaHe. bromxkernust aedpunur Ha CALLl HanxBbpau 3 TpIH. Jo7apa B pe3yiTaT
Ha YBEITMYEHUTE pa3xoau 3a o0es3lleTeHrne Npu 0Oe3pabdoThila W B IOJAKpENa Ha MajKus Ou3Hec.
[Ipencenarenst na Genepanuus PezepB moTBHpIM HEOOXOAUMOCTTA OT MPOIBIKABaHE HA (DUCKATHUTE U
MOHETapHHUTE CTUMYJIH KaTO HEOOXOJUMO YCIIOBHE 32 HKOHOMUYECKH pacTex. FIKoHOMHKaTa Bb3CTaHOBU
cnana B bBII mpe3 TpetoTo TpuMeceune, HO aHATU3aTOPUTE MPENyIpeIXa, 4e TEMITBT Ha PACTEK MOXKE
a CIOajgHe Npe3 YeTBBPTOTO TpUMeceune CclieJ NpeMUHaBaHE Ha ITbpBOHAYalHUS e(eKkT Ha
WKOHOMHYECKUTE CTUMYJIH U C OIJIe]] Bb3MOXXHHUTE OrPaHHYCHHS B HMKOHOMHKATa, B pe3yiNTaT Ha
nangemusrta. [lazapbT Ha TpyAa NpPOABIDKM Ja ce BBH3CTAHOBSIBA, HO O€ Jaied OT PaBHUIIETO CH B
HAYaJI0TO HA TOJAMHATA.

EBporneficknte ”KOHOMUKHM 0s1Xa BUIUMO 3aCETHATH OT BTOpAaTa BBJIHA HA MAHAEMHUATA, KOSITO JOBEIE 10
BB3CTAHOBSIBAHE HAa OTPAHUYUTEIHUTE MEpPKHM B TMOBEUETO AbpXKaBU-wWICHKH. IHaekcure 3a
MPOM3BOJCTBEHA aKTUBHOCT IIOKa3axa CBUBaHE Ha pacTexa, C U3KIIOUeHHe Ha [epMmaHwus.
[IpaButencTBata 0sxa W3MpaBeHH Npe] HEOOXOJUMOCTTa OT BPEMEHHH OTpPAaHWYEHHs 3a Pa3IUIHU
JIEHHOCTH ¢ e M30sTBaHe Ha TBIHOTO 3aTBApPSIHE HA UKOHOMUKHTE.
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IIpe3 M. HoemBpu 2020 r. GUHAHCOBUTE Ma3apH BbH3CTAHOBHMXa 3aryOWTE OT MPEAXOMHHUSA MeEcel, B
pesynrar Ha u3xoma oT m3bopure B CAILl u mocTurHatusi HampeabK B pa3pabOTBaHETO Ha BaKCHHHU
cpeury COVID19 or mskonko komnanun. U36opute B CAILl noBegoxa mo mobena va JlemokpaTuueckara
napTus, KosSTo Oe mpueTa MO3WTHBHO OT WHBECTUTOpHTE. BTOopaTa BBbJIHA Ha MaHAEMHTa JOBENE IO
yBenMuyaBaHe Ha Oposi Ha 3apasenure, ocobero B CAIll, HO HOBUHHTE 3a e(DEKTHMBHOCT Ha
paspaboTBaHuTe BakcuHH OT Haja 90% yBennuumxa oyakBaHHATA 32 OBP30 OTBapsiHE HA MKOHOMHUKHTE.
[TazapbT Ha TpyJga MPOABIKH Jla c€ BB3CTAHOBSBA, KAaTO TOJisiMa 4yacT OT HOBOCH3IaACHHUTE pabOTHH
MecTa Osxa B CHJIHO 3acCEerHATUTE OT TAaHJEMHUSITa CEKTOpH (pa3BiieKaTellHa WHIYCTPUS M TYPH3BM,
pecTopaHTbOpCTBO). DenepaHUAT pe3epB OCTaBU NapUyHATa CH MOJUTHKA HEPOMEHEHa Mpe3 Mecela,
HO CUTHAJIN3UPa TOTOBHOCT 33 IPOMEHH B pOrpaMaTa CH 3a MOKYIKH Ha aKTHBU B CKOPO BpeME.
EBpornieficknTe HKOHOMHUKH 0s1Xa BUIUMO 3aCETHATH OT BTOpAaTa BhJIHA HA MaHACMHUATA, KOSTO JOBEIE J0
YABJDKAaBAaHE Ha OrpaHUYUTCIHUTE MCEPKHW B IIOBCUCTO ABPXKABU-UJICHKHW OO0 Kpad Ha TOJWHaTa.
Wupexcute 3a Mpou3BOACTBEHA aKTHBHOCT MOKa3axa CBUBAHE Ha pacTexa, ¢ U3KIoUYeHHe Ha | epmaHus.
3acernat Oe Haif-Bede ceKTOpa Ha YCIyTUTe, MOPaJW YACTHYHOTO 3aTBapsiHE HAa HKOHOMUKUTE W
BBBEJICHUTE OIPaHUYEHUS BbPXY NpuaBHKBaHeTO. IIpencenarensat Ha EIIb noTBbpaAy NOBUILIEHOTO HUBO
Ha HECHTYPHOCT OTHOCHO WKOHOMHYECKHTe TmepcriektuBn Ha EC, KakTo W HEpPaBHOMEPHOTO
Bb3cTaHoBsiBaHe Ha BBII Ha oTaennute crpanu-uieHku. [Ipornosure Ha EILlb ocraHaxa HempoMeHEHU
BBIIPEKN HAINpEIbKa B pa3pa60TBaHeTo Ha BAaKCHMHHM MW HNPCABWXIAT HUKIWNYHO BB3CTAHOBABAHC Ha
WKOHOMHKHTE CHOOpa3HO Obp3MHATa Ha HWMYHH3alMs W HEOOXOJMMOCTTAa OT BBBEKAAHE WU
pasxyiabBaHe Ha OTPAaHUYUTEITHUTE MEPKH.

IIpe3 m. nexemBpu 2020 r. ¢uHaHcoBHTE Mazapu ce cTabwinM3nMpaxa Ha HAH-BUCOKHUTE CH HHBA 3a
roAMHATa B pe3yiTaT Ha OJ0OpPEHHETO Ha HsAKONKOo BakcuHM cpemry COVID19 wu 3anovnanara
BaKCHHAIIMS HAa HacelleHHeTOo. bposAT Ha 3apa3eHuTe MPOIBIDKH J1a HapacTBa, KOETO JOBEAE N0 HOBU
OTPaHUYHUTEITHU MEPKH B TIOBEUYETO E€BPOIEWCKH CTPaHW U OCTAHAIWS CBAT, OCOOCHO cien MmosBaTa Ha
Mytupanu ¢opMu Ha BUpyca. EdektuTe Ha Te3W OrpaHUYEHHs] BHPXY HMKOHOMHUYECKATa aKTHBHOCT
BEPOSITHO LIE CE MPOSBAT MPE3 IBPBOTO TpUMeceure Ha cienpamara roguHa. OVMCP noBumu nporuosara
CH 3a pacTexa Ha riobanHata ukoHomuka mpe3 2020 r. no cnan ot 4.2%, KakTo U OYaKBaHUATA CU 32
CpelleH HKOHOMUYECKH pacTex oT 4% mpe3 cieaBamuTe Ase roguau. OpranuzanusaTa npeayrnpenu, 4e B
pe3yaTaT Ha NaHACMUATA OYaKBa TpaI>'IHH IMPpOMEHU B CBCTOBHATa MKOHOMHUKA — HAA €JHa TpETa OT
nKoHOMHYecKus pactex mpe3 2021 r. me ce nbmku Ha Kutaif, mokaro nensT Ha EBpoma um CeBepHa
AMepuKka 11e ocTaHe 1MoJl pa3Mepa Ha TerjiaTa UM B TJ00anHata nkoHoMuka. Ciie Mecell Ha IPeroBopu
KonrpecsT 0100pu nakeT 3a nojanoMarane Ha 3acermarute ot COVID19 B pasmep Ha 900 Mipa. monapa,
KaKkTo ¥ (PMHAHCHpAaHE Ha MPABUTEICTBOTO B pa3Mmep Ha 1.4 TpiH. momapa 3a enHa ronuHa. CpeacTeara ca
MpeIHa3HAYeHN 32 IOMAKHMHCTBATa, MAITKHAS OU3HEC W IOCTABUHUIINTE HA 3[IPaBHH YCIyTH, KATO BKJIFOYBAT
JNIMPEKTHU TUIaaHus B pasmep Ha 600 monapa Ha 4jieH OT CEMEHCTBO C HUCKH JOXOJU, 3a6MH 332 MAJIKHS
ousnec, kakto u 300 moiapa moOaBKkH KM IMOMOIITUTE 3a Oe3paboTHU 10 cpermata Ha Mapt 2021 . bsxa
OTJIEJICHH U CPEJCTBA 3a MpoIieca Mo Pa3npoCTpaHeHHE Ha BAKCHHUTE.

EBpomnelickute HKOHOMHUKH OsiXa BUMMO 3aCETHATH OT BTOpaTa BhJIHA Ha MaHAEMUITa, KOSITO JA0BeIe A0
yIbJKaBaHE Ha OTPAaHUYUTEIHWTE MEPKH B MOBEYETO ABPXKABU-WICHKH O HAYaJIOTO Ha Clie/BallaTa
roguHara. VHAEKCcHTe 3a TPOM3BOJICTBEHH IIOKYNKH ITOKa3axa BB3CTAHOBABAaHE IIpe3 Mecema, HO
ocTaHaxa B 30HaTa Ha KOHTpakiui. EBponeiickure nuaepn OKOHYATENHO 0/100puXa MaKeTa OT CTHUMYJIH
3a cmpaBsiHe C TNaHgemusATa W (QuHaHcoBata pamka Ha EC 3a ciegBamure cemem roaumuu. Cren
nmperoBopHu a0 mocieanara MuHyTa EC m BenmkoOpuTaHHMs NMOCTUTHAaXa THPTOBCKO CIOpa3yMeHHE U
OO6enuHeHOTO KpayncTBOo OKoHYarenmHo wm3ne3e or EC. Iloammcano 0e W BaXKHO WHBECTHIIMOHHO
cnopasymenne mexay EC um Kurail, koeto yBenuuaBa JOCTbIIa 3a MHBECTULIMH B JBaTa PErHOHA,
npeMaxBa NPUHYAUTETHOTO CIOACSIHE Ha TEXHOJIOTHHU U YBEIHYaBa MPO3pavHOCTTa Ha CyOCHANUTE.

S&P 500 oruere pweT ot 11,69% B momapu (7,16% B eBpo/neBa) 3a ueTBbpTOTO TpuMeceune Ha 2020 r.
npu pweT ot 8,47% B nonapu (3,97 % B eBpo/neBa) 3a Tperoro TpuMeceurne Ha 2020 r. PacrexxsT Ha BBII
ce Bb3cTaHOBH conuaHo a0 33,4% mpe3 Tperoro TpuMmeceune Ha 2020 r., 6a3zopara undanus B CAIL]
cnaana 10 1,6% rox. 3a M. fekeMBpH, Oe3paboTuiiara craaHa a0 6,7% 3a M. IeKeMBpH.

KanuranoBuTe mazapu ce OBH)KEXa Pa3HONOCOYHO B HAYAJOTO HA TPUMECEUHETO, HO 3aBBPIIMXA M.
OKTOMBPH C TIOHMKEHHS MTOPaJH HapacTBallaTa HECUTYPHOCT OTHOCHO pesynrtaTa oT uzbopure B CAIL u
yBenuueHust Opod 3apaseHd. [onsiMa yacT OT aHATM3aTOPUTE NMpUEXa TOBA JBIKEHHE 32 HOpPMalHa
KOPEKLHs CJIeJ MECel Ha pacTeX. IKOHOMHUYECKHMST pacTexX Ipe3 TPETOTO TPHUMECEUHE CE ABbIDKEIIe



TJIaBHO Ha yBEIWYEHOTO MOTpeOJICHNE M MHBECTUIIMH B MKOHOMHKATA, KAKTO W Ha YBEIMYCHHS H3HOC.
Tazu cTpykTypa Oe GmaronpusTHa, Thii KaTo OTpedieHneTo ocurypsisa 68% ot bBII Ha amepukanckara
WKOHOMHKA.

[Ipe3 M. HOeMBpY KalTMTAIIOBUTE Ma3apH Ce MOBHIMXA CJIE] IPOBEACHNUTE H300pH, KaKTO U B pe3yJTar Ha
Hampeabka B pa3paboTBaHeTO Ha BakcWHH. Haii-cumHO Oe BB3CTAHOBABAHETO HAa KOMITAHUUTE OT
LUUKIMYHATE CEKTOPH 32 CMETKA Ha KOMIIAHUUTE OT TEXHOJIIOTUYHUS CEKTOP, KOUTO 0s1Xa Ma3apHU JIUACPH
npe3 nocienuute Meceud. Ha 3aceganuero cu ®epepalHUAT pe3epB HNOTBBPAUW TOTOBHOCTTA CH Ja
YBCIMYN TEMIIAa Ha IIOKYIIKM Ha aKTUBHU WKW Ja YABJDKW MaTypuTE€Ta Ha AKTHUBUTC, B CHy‘Iaﬁ Ha
HEOOXOIMMOCT WJIM [Jla YIBIDKM XOPU30HTA Ha HacTosmarta ce mnporpaMa. ChlieBpeMeHHO
aaMuHHCcTpauusaTa Ha IlpesuneHra oTTeriM 4acT OoT (MHAHCHUPAHETO CH 33 NPOrPaMH, CBBP3aHU C
MOKYIIKa HA KOPIIOPATHBHHU OOJWTAITMH, 3a6MH KbM MECTHHUTE OpPTaHHM Ha YIIpaBJcHHE, Iporpamara 3a
(uHaHCUpaHE HA MAIKUTE W CPEIHH TPEATIPHSITHSL.

[Ipe3 M. AekeMBpH KamuTajJOBUTE Ma3apH C€ MOBUIIMXAa B pe3yiTaT Ha OJ00pPEHHMETO Ha HIKOJIKO
BAaKCHHH U 3all0O4YHaJIaTa BaKCHUHAIIUA Ha HACCIICHUCTO. Haii-cunno 66 BBH3CTAHOBABAHECTO HAa KOMIIAHUUTC
OT HMUKIIMYHUTEC CCKTOPH 3a CMETKAa Ha KOMIIAHMHUTEC OT TCXHOJIOTUYHUA CEKTOP, KOUTO Osxa rnasapHu
muiepu mpe3 mocienHuTe Mecenn. Ha 3acemanmero cu DenepanHuAT pe3epB OCTaBU JIMXBEHATa CH
MOJIMTHKA HETIPOMEHEHA U 3aIa3y TeMIIa Ha MOKYIIKYM Ha aKTHBH B pa3Mep Ha 120 mip. ponapa MeceqyHo
JI0 TIOCTHT'aHE Ha IeTNTE 32 IIbJIHA 3ae€TOCT U cpenHa nHdumamus ot 2%. Cropes LeHTpasHuTe OaHKepH
HUCKUTC JIMXBCHU IPOLCHTH 06neanBaT J0CThIIa HAa KOMIIAHHUUTC O KPECAUT MU BUCOKHTC HHUBA Ha
KalMTaJIOBUTE Ta3aph KaKTO W CHOTHOIICHWETO IIEHA/MPUXOM Ha aKIUs HE ca MPUTECHUTEIHH WU
npekiieno Bucoku. [Tazapwst na JIIK cmamgna, kato noxomnoctra Ha 10-rogummauTe K HapactHa mo
0,91%. lonapbT MOEBTHUHS U MPUKIIIOYM Mecella Ha HuBa okouio 1,2216 cpemnty eBpoTo.

MSCI Europe peructpupa ysennuenue ot 10,49% B eBpo/neBa npe3 ueTBbpToTO TpMeceune Ha 2020 r.
npu peructpupano Hamanenue ot 0,32% B eBpo/neBa 3a TpeToTo TpuMmeceune Ha 2020 T.
Hxonomuueckust pactex B EBpo3onaTa HapacTtHa conuano 10 12,5% npes tperoro Tpumeceune Ha 2020
r. be3paborunara napactaa 1o 8,3% mnpe3 M. HoeMBpH, O0azoBara nHpIanus cnagua o 0,2% rox. npes M.
JIEKEMBPH.

[Ipe3 M. OKTOMBpH €BpONEHCKUTE KAITUTAJIOBH Ma3apyd OTYETOXA MO-TOJISIM CIaJ] ciie]l HSIKOJIKO Mecela Ha
koHconunauus. Ha 3acenanuero cu npe3 meceua ELIb ocTaBu nmapryHaTa cH MOJIMTHKA HEMPOMEHEHA U
CUrHajim3vpa yBCJIMYaBaHC Ha MOHETAPHHUTEC CTHUMYJIM NPE3 M. JACKEMBpPU. ToBa ce CJIyud B MOMCHT,
KOraTo JBETE Hal-TOJIEMHM €BpONEUCKH UKOHOMHUKUA — I'epmanus u @paHuus — Hamaraxa IOBTOPHH
3aTBapsAHUSl M BTOpaTa BbJIHA Ha MaHIEMMATA 3acerHa BCHYKU IbpxkaBu-wieHkd. Cnopen ELLb
WKOHOMHYECKOTO Bb3cTaHOBsiBaHe Ha EC 1y0u cmma mo-06p30 OT 09aKBaHOTO.

[Ipe3 M. HOeMBpH €BpOIICHCKHUTE KalUTaJIOBM Ma3apd OTYETOXa MO-TOJSM PBCT ciel 3aryourte OT
npenxonHus Mmecell. 1I0BTOPHOTO BBBEXJaHE HAa OIPAHUYMTENIHM MEPKU B IIOBEYETO CTPAHU-WICHKU
noBezie 10 3a0aBsiHe Ha MKOHOMMYecKaTa akTUBHOCT. EIlb MOTBBpAM OTOBHOCTTA CH Jja akTyalu3upa
mporpaMara cH 3a MOKYIKa Ha aKTUBH Ipe3 M. AEKEMBpPH, KAKTO U HEOOXOIUMOCTTa OT MOJAbPKaHEe Ha
JOTOBOpeHHTE (prcKanHu ctumMynu B pamkure Ha EC.

IIpe3 m. nexkemBpu EIlb ouakBaHO yBenuuM pa3Mepa Ha U3BbHpPEAHATA NMporpaMa 3a MOKYIKa Ha aKTUBU
¢ 500 muapa. eBpo 10 1.85 TpiH. €Bpo U YIBIKU CpoKa Ha AeiicTBue moHe a0 mMapt 2022 r. be ynbmkeH u
nepuojia Ha TMO-OJIarONPHUSITHU YCJIOBUS Ha ONEpalMuTe 3a IEeJIeBO IBITOCPOYHO (UHAHCHpaHE Ha
Oankure ¢ 12 mecemna no rorm 2022 r. Cren aeseT Mecena Ha 3abpana EIIb pa3pemy Ha THProBCKUTE
0aHKM Ja BH3CTAHOBST M3IUIANIAHETO HA AWBUACHTH W OOpaTHUTE M3KYIMyBaHMs Ha akiuu mnpe3 2021 r.,
Makap M ¢ U3BECTHU OTpaHHYCHUS, CBBP3aHHU C pa3Mepa Ha cpeaHara rnedyanoda 3a mocieIHUTE ABE TOAUHU
U pa3Mepa Ha cOOCTBEHMS KamuTal. ThbpceHeTo Ha OE3pUCKOBU aKTHBU O¢ CTaOWMIIHO M JOXOAHOCTTA Ha
10 rogumauTe repmancku JJLIK 6e HermpoMeHeHa, KaTo 3aBbpILU Mecela Ha HuBa okoJio -0,57%.

Nunekebr MSCI Russia HapactHa ¢ 19,33% B momapu (14,49% B eBpo/ieBa) mpe3 YETBBPTOTO
tpuMeceune Ha 2020 1. mpu peructpupan cran ot 7,03% B momapu (10,89% B eBpo/eBa) mpe3 TPETOTO
tpuMmeceune Ha 2020 r. Ilenata Ha nmetposa copt bpent npukimoun Tpumeceunero Ha 51,80 nonapa 3a
6apen (pwvet ot 19,19% Ha TpumeceuyHa 6aza).

[Ipe3 m. okromBpu crpanute or OIIEK+ moTBbpAnMxa HaMepeHHMETO CH Ja NpeArnpueMaT MEpPKH B
MOJIKpena Ha TETPOJHHUS Ta3ap IMOpaju ONAaceHHsATa, Y€ BTOpara BhJIHA HA NaHJIEMHsATA IIe CBUE
JOIIBJIHUTEIHO TBHPCEHETO, BKIIOUMTENHO [a IpepasrienaT IUIaHOBETE CH 32 YBEIMYaBaHE Ha



npom3BoacTBoTO mpe3 2021 r. Ilenrpannara 6anka Ha Pyckara ®@enepammsi oCTaBU OCHOBHUS JIMXBEH
MpoleHT HempoMeHeH Ha 4,25% c¢  ormex crabunusupamara ce uWHGIANMs W BIOIIEHATa
eMHUIEeMHUOJIOTHYHA 00CcTaHOBKa B cTpaHarta. [loTBbpAeHN OsXxa pUCKOBETE, CBBP3aHU C MEXIyHAPOAHUTE
(hMHAHCOBU W CTOKOBH ITa3apH.

[Ipe3 m. noemBpu crpanute oT OIIEK+ 0THOBO MOTBBpaMXa HAMEPEHUETO CH Ja MPEANpHUEeMaT MEPKH B
MoJKpena Ha IETPOJIHHS Ia3ap IOpaau ONACCHHUATa, Y€ BTOpaTa BBIHA HA MAHACMHATA IIE CBUC
JOMBJHUTEIHO THPCEHETO, BKIIOYUTENIHO [a TMpepasriefaTr IUIaHOBETE CHM 32 YBEJIMYaBaHE Ha
npon3BoAcTBOTO mpe3 2021 r. Bp3cTaHOBABaHETO HA LIEHUTE HA METPOJIa 10 TOJIIMa CTEINEH CE JIBJDKEIIIe
Ha Hampeabka B pa3pa0OTBAHETO HA BaKCHMHM M BB3CTAHOBSIBAHETO HA IUKIMYHUTE CEKTOPHU.
LenTpannara 6anka Ha Pyckara denepanus mpencTaBi OYakBaHUSATA CH 3a IMapUYHATA TOJIUTHKA TPE3
CJIeIBAIINTE TPU TOJUHH, CIIOPE] KOUTO BH3CTAHOBABAHETO HA MKOHOMHUKATA /10 IPEIKPU3IUCHUTE HUBA €
BB3MOXKHO B cpenara Ha 2022 r. Jlo Torasa IIb mie mpoBexaa moauTHKA HA HUCKHU JTUXBAHHU MPOIICHTH C
LeJl YJIECHEH JOCTBIl 0 KpeAUTHpaHEe M YBEIUYaBaHE Ha IMOTPEOMTEICKOTO M WHBECTULIMOHHOTO
ThPCEHE.

IIpe3 m. mekemBpu ctpanute ot OIIEK+ ce cmopasymsxa nma yBeiawmdar mpou3BoAcTBOTO ¢ 500 MuH.
Oapena Ha neH ot sHyapu 2021 1. cnen HalperHaTH MPETOBOPH M BHIPEKH OYaKBAHMTA 32 3alla3BaHe Ha
HaMaJICHHeTO Ha MPOM3BOACTBOTO OT 7.7 MiH. Oapena Ha aeH mone o mapt 2021 r. Karo mpuunna Oe
MOCOYEHO YCTOHYMBOTO HApacTBaHE Ha METPOJHHUTE IIEHU Tpe3 moclieHuTe Mecenu. LlenTpanHara 6anka
Ha Pyckara ®eneparus 3ama3d OCHOBHHUS JIMXBEH NPOIEHT HempoMeHeH Ha 4.25% W TOTBBPIU
OuYakBaHWATA cH 3a WH(manus B uHTEepBana 4.6% - 4.9%, xakro W 3a0aBAMIOTO CE MKOHOMHYECKO
BB3CTAHOBSIBaHE IPe3 YETBBPTOTO TpuMeceune. B MakpOHKOHOMHMYECKH TJIaH UKOHOMHYECKHUAT PacTek
ce yBenmuuu ¢ 13,0% npe3 tpetoto Tpumeceune Ha 2020 r., uaduanusaTa ce yenuuu a0 4,21% ron. npes
M. JekeMBpH, Oe3pabortuiiata cmamHa ao 6,1% mpe3 m. HoemBpu. Pyckata pyOna MOCKBITHA, KaTo
3aBBPIIN Mecella Ha HuBa OT oKoio 74,41 pyOnu 3a monap.

B boarapus uanekcst SOFIX otdere pver ot 4,67 % mipe3 Tperoro tpumeceune Ha 2020 r. ipu criag ot
5,67 % mpe3 tpetoTto TpuMeceune Ha 2020 T.

[Ipe3 M. OKTOMBpH KamuTaJOBHAT Ma3ap Oe OTHOCHTENHO CTaOWIeH, HO B paMKHTE Ha HU3XOAAIIaTa
TEHACHIMS OT IMOCICIHUTE Meceld. YCIOBHATA Ha MaHIEMHS OKa3zaxa CBOETO BIHSHHE BBPXY
MKOHOMHYECKHTE TTOKA3aTeNIN M PEe3yJITATUTE Ha KOMIIAHUUTE, KaTO YacT OT TSAX MOTBBPMXA W3IUIAIIAHE
Ha TUBUACHTH. YcnemHo MPUKIIIOYU YBCJIMYCHUC HaA KalluTajJla Ha KOMIIAaHUA OT TCXHOJIOTMYHUA CEKTOP.
[IpaBUTENCTBOTO TUTAHMPA aKTyalu3alys Ha OrOJKETa NOpaJu HEM3ITBIHCHUE HA TaHBYHUTE MPUXOU U
YBEIMUEHHUTE Pa3xoA¥ BHB Bph3Ka ¢ maHaemusara. OuakBaHWsATa ca 3a OMKeTeH AeGumuT oT 0010
oxono 10 mapa. nB. 3a 2020 r. — 2021 r. MB® 3ana3u nporHosara cu 3a crag ot 4,0% Ha Obarapckarta
nkoHoMuka mpe3 2020 r.

[lpe3 M. HOEMBpPH KalWTAJOBHUAT Ia3ap OTHOBO O€ OTHOCHUTETHO CTAaOWIIEeH, HO B pPAaMKUTE Ha
HU3XOJSIIIaTa TeHACHINS OT rocienanute Mecer. EK moTBbpau oyakBaHHATa CH 32 Bb3CTAHOBSBAaHE HA
ObJarapckaTa IKOHOMHUKA 10 MPeJKpU3UCHUTE HUBa Tpe3 2022 T. B pe3yaTaT Ha YBEIUUYEHOTO BHTPEILIHO
TbpceHe. MB® 00sBu, uye Ime peBU3Upa NPOTHOZUTE CH 32 HKOHOMHYECKHS pPaCTeX MPEABHI
yBenmmuaBaHeTo Ha ciaydante Ha COVID19 B brirapus. Maankaropute 3a On3HeC KIMMaTa Ce BIIOIINXA,
Hail-Beue B CTOMTEJICTBOTO U THPrOBUATA Ha JPEOHO.

[Ipe3 M. mekeMBpH KallUTAJIOBHUAT Ia3ap c€ BH3CTAHOBU B CHHXPOH C OcTaHanuTe EBpomeiicku maszapw,
KaKTO U MOPaaN Ce30HHU (haKTOPH, CBbP3aHU ¢ Kpas Ha (uHaHCOBaTa roanHa. MKOHOMHKATa POABIIKH
na (QyHKIMOHMpA B YCJIOBHATAa HAa YaCTHYHM OTPAHUYCHHUS, KaTO NPABUTEICTBOTO YABIDKH CPOKa Ha
JeiCTBUE Ha MpOrpaMHUTE 3a MOJIOMaraHe Ha 3aeTUTe W paboTomaTesuTe. 3amodyHa NpOUechT IO
pasnpocTpaHsiBaHE HAa BAKCHHHU M BAaKCHHALIUS HAa HaceJIeHUEeTo. MaKpOMKOHOMUYECKUTE JaHHU TT0Ka3axa
pber Ha BBII 3a tperoro tpumeceune Ha 2020 . ot 4,28% rox. XUIIL uadnanusaTa 3a M. HOEMBpHU
cnagHa 10 0,3% rox. Ce3oHHO u3rianeHara 0ezpadoruna cnagna 10 4,9% npe3 M. HOeMBpH.

OO6mo nuBecturuure B akiuu Ha HUJL ,,Hanexma” AJ] ca 52,46% ot akTUBUTE B Kpas Ha YETBBPTOTO
tpumeceune Ha 2020 r. , ipu a5 ot 53,14% B kpas Ha TperoTo TprumMeceune Ha 2020 r. HBecTHIIMNTE B
Obarapcku aknuu ca 40.98% oT akTHBHUTE B Kpas Ha YETBBPTOTO TPUMECEUHE, WHBECTHIIUHTE B
3amagHoeBporelicku akiuuu ca 3,52%, a te3u B pycku akuumu ca 7.46%. Iloprdeitnbr oT obmuranun
HamasiBa J1o 25,93% ot akTuBUTE.



[MapuuHKTE CpeACTBA B pa3IUIAlATeTIHA CMETKH M JICTIO3UTH 33 TPETOTO TpUMecedne Bb3au3ar Ha 962
xwi. JB. KbM 31.12.2020 r., wim 21.06% OT akTUBUTE Ha JPYKECTBOTO.

B3emanusiTa Mo NTMXBU WM JWBWICHTH BB3IHM3aT Ha 25 XWJ. JIB. KbM Kpas Ha nepuojna, wiu 0.55% or
aKTHBHTE.

3. Onucanye HAa OCHOBHHMTE PHCKOBE M HECHL'YPHOCTH, npea kouto e msnpaseno HUJ .. Hanexna”

Ag nmpe3 g!l/IHaHCOBaTa roavHa

OcCHOBHUTE PUCKOBE, CBBp3aHu ¢ AciiHoctTa HAa HU/ ,,Hanexna” A/l, mpe3 2020 r. ca:

- [lazapen puck — cBbp3aH € OCHOBHO C BB3MOXKHOCTTa Jla C€ pealm3upaTr 3aryOom IMmopaau
HEONArONPUSATHU Ta3apHU HM3MCHCHHS B CTOWHOCTTa Ha (PUHAHCOBUTE WHCTPYMEHTU, B KOHUTO
IpyXecTBOTO MHBecTHpa. OCHOBHHTE PHCKOBE 32 MKOHOMHKHUTE, CHOTBETHO (DOHIOBHTE Ma3apu B
CBETOBEH Malad, Ha TO3W €Tall ca CBhP3aHH C BOJATUIHOCTTA HA IIEHUTE Ha CYPOBHHUTE W HUCKUS
UKOHOMUYECKHU PBHCT. IHBECTULIMHUTE B PECYPCHO-OPUEHTUPAHU UKOHOMUKHU KaTO pPycKaTa, 3a KOUTO
PBCTHT Ha IEHUTE HA CYpPOBUHHTE € IMOJIOKHUTENICH (haKTop, € Hal-BaXHOTO CPEJCTBO 32 YACTHYHO
KOMITCHCHpAHE Ha TO3H PUCK OT CTpaHa Ha JAPY>KECTBOTO.

- Banymen puck - PUCKBT OT HaMajsiBaHE Ha CTOMHOCTTa Ha WHBECTHIMATA B JaJcH (UHAHCOB
UHCTPYMEHT, J€HOMUHHUPAH BB BallyTa, pa3luyHa OT JEB U €BpO, MOpaayd U3MEHEHHE Ha Kypca Ha
oOMsTHa MEXTy Ta3u BaimyTa u jeBa. [lopaau cpapHUTENTHO MasikaTa eckno3uitns Ha HUJI ,,Hagexma”
AJl XbM aKTHBH BBB BajyTa, pa3jnyHa OT JIEB U €BPO, B MOMEHTa TO3U PUCK HE € TaKa ChIIECTBEH,
HO 1€ pacTe C YBEJIMYaBAHETO HA EKCIO3ULMATA KbM PYCKHUS Mas3ap, IUIAHMpPaHA CbhIJIIAaCHO
CTpaTerusra 3a reorpadcka TuBepcu(UKaIys Ha aKTUBUTE Ha IPYKECTBOTO.

- Jluxeuden puck (no omuouieHue Ha CpedCmeama HaA CAMOMO OpyHcecmeo) — APYKECTBOTO HE €
W3IIPABeHO Mpe]] TUKBUIHU MPOOIEMHU U 3aTPYJHEHHS, Thi KaTO CTPYKTypaTa My € Ha HaIl[MOHATHO
MHBECTUIIMOHHO APYXKECTBO OT 3aTBOPEH THUI M HE MPEABIKAA 0OpaTHO M3KYIyBaHE HA aKLUUTE OT
aKIMOHEPUTE, KOETO OT CBOSI CTpaHa HsAMa Jia W3NpaBH JIPYKECTBOTO MpEJ CIEllHA HYXKAa OT
(hMHAHCOBH CpeICTBA M HYXJIaTa OT IpUOBp3aHa Mpoaaxda Ha aKTHBH.

PazButnero Ha aeitHoctra Ha HUJI ,,Hamexma* AJl mpe3 2021 r., u3mMepeHo B M3MEHEHHUE HA HETHATA
CTOMHOCT Ha aKTHBHUTE, 1€ CE BJIHSIC OCHOBHO OT MHAMKAIMUTE 32 PA3BUTHETO HA MAPUIHHUTE MOJUTHKH
Ha [EHTpajJHUTEe OaHKW W/WIM OT IOJUTHYECKUTE/TEONOIUTHYECKUTe NpoMeHH. [lo-3Haummo oOT
OYaKBAaHOTO 320aBsSHE HAa Pa3BUTHUTE W HOBOBB3HMKBAIUTE WKOHOMHUKH CHIO OW MOTJIO J1a € 3HadunMa
3ariaxa 3a rJ00alHUTe Ma3apu.

HO-KOHKpGTHO PEIYIATATUTE LIC CC BIIUAAT OT CJICAHUTE (l)aKTopI/IZ

- osiaggBaneTo Ha napgeMmusTa or COVID-19 B rmobanen mamial;

- BB3CTAHOBSIBAHETO Ha IMI00aTHATa NKOHOMUYECKA aKTUBHOCT CJIell IAaHACMUATA;

- Ppa3BUTHETO HAa UKOHOMHUKHTE Ha cTpaHute oT ['-7, Kurailickara HKOHOMUKA U IpyrHTE IO-
roJieMH pa3BUBAIM C€ HKOHOMUKHU;

- mapu4dHaTa monuTHKa Ha DemepanmHus peseps, EBporelickara neHTpaiHa O6anka u Pyckara
IeHTpa Ha OaHKa;

- TIONUTUKATa HA HOBaTa anMuHuctparms B CAIL]

- TEONOJIMTHYECKaTa OOCTaHOBKA W Pa3BUTHETO HAa KOHQIUKTUTE B BIAM3KHUAT U3TOK, KaKTO U
YBEIMUYECHUTE TEPOPUCTUYHU 3aIUIaXHU B Pa3JIMYHU TOUKH HA CBETA;

- TeprockuTte nperosopu Mmexay CAIL u Kuraii;

- orHomenusTa Mexay EC u BennkoOpuranus ciien n3iu3aHeTo U OT Chi03a;

- HKOHOMMYECKaTa U OI0/DKETHA MOJUTHKA Ha PycHsl 1 HKOHOMHYECKUTE CAaHKIIUHU , HAJIOXKEHU
HaJ Hes;

- TMOoNWTHYEecKaTa U MaKpOMKOHOMHYECKaTa cUTyauus B beiarapus u npucheAUHABAHETO Ha
CTpaHaTa KbM €BPOIEHCKUS BAIyTEH MEXaHU3bM;

— HHBOTO Ha JINXBEHHS MPOLEHT O JENO3UTHUTE B bbirapus.



[o oTHOmEHHE Ha reorpadcKOTO paspe/ielicHHe Ha akIMUTE He OYakBaMe Jia MPOBEeXKIaMe Mo-aKTHBHA
MOJIMTUKA Ha JWBEpCUUKAIUS HAa aKTUBUTE, BKIIOYBANKM HAW-TICPCIICKTUBHUTE YYXKICCTPAHHU
¢unancoBu mazapu. Ilpe3 2021 r. me mpoaABIDKEM Ja WHBECTHpPAME B 3allaJHOCBPONCHCKH aKIIUWA H
JpyTd akuK Ha pa3BUTH mazapu. OTHOCHO OBJITapCKUTE akIMH, OYaKkBaMe HamalsBaHe HUBOTO Ha
WHBECTUIIMHUTE, TOPaJM HEBUCOKaTa JMKBUIHOCT Ha b®dDb, BiusHMeTO Ha mMaHAEMUITa BBPXY
WKOHOMHUKATA U Pa3HOIIOCOYHUTE KOPIIOPATUBHU pe3yntaTtu. HuBoTo Ha naBecTumu B Pycus me ocrane
CTaOMJIHO, MPEABKI IOJ00PSBAIIUTE CE NEPCIIEKTUBH Tpe] pyckaTa HKOHOMHKA.

B cexTopHO OTHOIIIEHHE HHME OYaKBaMe IOCTEIIEHHO HAapacTBaHE Ha Jella HA [UKIUYHUTE €BPOICHCKU
KOMIIAaHUH B OTTOBOP Ha aTPaKkTUBHUTE IICHU W ONaronpusTHATA MapuyHa MOJIWTHKA Ha EBpomelickara
LIEHTpaIHa OaHKa.

[MoprdeinbT HU OT OONMralMM e MPOIBIDKH Ja Oblic HACOYCH KbM KOPIIOPATUBHU M JIbP)KAaBHU
o0iuranuy, JICHOMUHUPAHHU B €BPO

5. I/IH!l_)ODMaIIl/Iﬁ 34 CKJIIOYCHU CACJKH MEK/AY CBbP3aHH JIMIA IPE3 OTYCTHUA NCPHUOI

[Ipe3 oT4eTHOTO TpUMeceyne HE ca U3BBHPIIBAHU CACIKH ChC CBBP3aHU JHIA, Pa3IWYHU OT
BB3HArPAXICHUS Ha YIPABICHCKUS TIEPCOHAI.

6. Undopmanus 3a HOBOBL3HUKHAJIM ChIIECTBEHH B3eMAHUsI M/WIM 3QTbJIKEHUS] NIPe3 YeTBbPTO
TpuMeceune Ha 2020 r.
HsMa HOBOBB3HUKHAIH CHINECTBEHU B3EMaHHUs / 33]IbJDKCHUS TIPE3 OTUYCTHUS IEPHO.

7. Aadopmanms mo w72, an.2, 1.2 ot HAPEJ/IBA Ne 44

[Ipe3 mepmoma HUJ ,HAJIEXIA“ AJl He e CKIIOYBANIO CHCIKH C JEPUBATUBHU (DHHAHCOBH
WHCTPYMEHTH

Jara: 14.01.2021 1. /
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