HU ,HAIEAKTA” AZL

HOACHUTEJIHU BEJIEXKKHN
1w1.1000 SUP>1 an.4, 1.2 or 3IIIIIK 3a nbpBo Tpumeceune Ha 2021 r.

1. Bakny cLOMTHS HACTBLINJIM Npe3 NLPBO TpuMeceune Ha 2021 r. (01.01.2021 r.— 31.03.2021 r.)

Ha 26.01.2021 r. B Komucus 3a ¢unancoB Hagzop Oemie mpeacraBeHo YBenomieHHe 3a (PMHAHCOBOTO
CBHCTOSIHUE HA PYKECTBOTO 32 YETBBPTO TpuMeceure Ha 2021 r. cbrinacHo uznckBanusaTa Ha 4i.10001 ot
SIITHK u wr.33al ot Hapenba 2 3a mpocnekTruTe MpHu MyOaIudIHO Mpeiaraie U JOMyCcKaHe 10 ThPTOBHS
Ha peryJvpaH na3ap Ha ICHHH KHUXa U 332 pa3KpUBaHETO Ha WHGOpPMAIHS, CHIIOTO Oellle myOoIuKyBaHO
Ha BHUMaHHMETO Ha OOIIIECTBEHOCTTA B caiiToBeTe wWww.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 23.03.2021 r. 6eme mpeacrased B Komucus 3a punancos Hagzop 'ogumen ¢unancos otuet Ha HUJ
,.Hamexma” AJl 3a 2020 r. Ha ocHoBanwue wi.100n ot 3K u w1.32 ot Hapenba 2 3a mpocneKTHUTe IpH
MyOIMYHO TpeAsiaraHe W JOIyCKaHe A0 THPrOBHA Ha pETrylHpaH Ta3ap Ha LEeHHH KHWKAa W 3a
paskpuBaHeTo Ha MH(Opmanus, ['oxuinen mokimay 3a aerHoctTa 3a 2020 T. 3aBEpeH OT IUILIOMHUpPAH
excrept cueropogutena. ['ommmieH (uHaHcoB order 3a 2020 r. Oemre myOJuMKyBaH B calTOBETE
www.investor.bg, www.ffbham.bg, www.extri.bg.

2. Bausinue Ha BaxkHuTe chouTHsa 3a HUJL . Hanesxkna” AJl, HACTHLNNWJIM NIpe3 MbPBO TPUMeceYue Ha

2021 r. , BLPXY Pe3YJTATHTE BHB ()MHAHCOBHUS 0TYET

Koswm 31.03.2021 r. HAJL ,,Hanexxna” AJl otunrta medanba B pasmep Ha 211 xui. nB, cpsiMo 3ary6a ot 1
019 xun. 1B 3a cwImus nmepuon Ha npeaxoxnara roguHa. Kem 31.03.2021 1. akTuBHTE Ha HAITMOHAITHOTO
MHBECTUIIMOHHO JIPYXECTBO ce yBenudasar ¢ 210 xui. nB, cupaMo cbiuus nepuon Ha 2020 r., no 4 779
XU JIeBa, KOETO € yBenuyeHue cbe 4,60%.

IIpe3 mppBOoTO TpuMeceune Ha 2021 1. rmo0amHaTa MKOHOMHKA MPOIBIDKM /1a CE BB3CTAHOBSBA CIE[
3a0aBsiHETO, MPUUMHEHO OT nangemusta or COVIDI19.

IMpe3s M. smyapu 2021 1. (uHaHcOBHTE Nazapu NPONBIDKHXA BB3XOJINATa CH TCHICHIUS W Ce
crabunusupaxa OJM30 10 HAH-BHUCOKHTE CH HHMBAa B Pe3yJTaT Ha pa3pa0OTBaHETO HA BAKCHHHU CpEILy
COVID19 u npoasmkaBamiata BaKCHHALUA Ha HaceneHUeTo. [losBuxa ce HAKOIKO M0-3apa3Hu BapHaHTa
Ha BHpYCa KaKTO W IIBPBUTE MPOOJIIEMH ChC 3a0aBEHO MPOM3BOJCTBO, JUCTPUOYIHMS U aIMUHUCTPUpPAHE
Ha BAaKCHMHUTE B MHOTO CTpaHd. [JIOOANHUSAT HMKOHOMHYECKH pacTeX CHagHa TMpe3 YeTBhPTOTO
TpuMeceure Ha 2020 r. B pe3ynraT Ha BbBEACHUTE OTPAaHMYUTEIHH MEPKH, CBBP3aHH C MMaHACMUSITA.
MB® nono0pu nporHo3ure cu 3a CBETOBHaTa MKOHOMHKa Tipe3 2021 r. u odakBa pactex ot 5,5% mpe3
2021 r. u 4,2% npe3 2022 r. Kuraii ce ouepraBa KaTo €AMHCTBEHATA TOJIIMa HKOHOMHUKA, KOATO TIOKa3Ba
pactexx Ha BBII ot 2,3% nipe3 2020 r., BbIPEeKH HaMaJsIBAIIOTO BTPEIIHO NOTpebIeH e,

B CAIll nmpenaBaneTro Ha BiacTTa ciel M300pUTE OOBEAE O MPOTECTH M Pa3MHUPHUIM, KaTo Cleq
BCTBIIBAHETO CH B AIBKHOCT [Ipe3uieHThT noanuca peauna ykasm, ¢ KOUTO OTMEHHU CHIIECTBYBAIN HIN
BbBE/IC HOBU TOJHMTUKM B oOiactta Ha OopbaTa ¢ MaHJEMHUATA, CTYACHTCKHUTE U HWIIOTCYHUTE 3aCMHU,
KJIMMaTHYHUTE NPOMEHH, MMHUIPALUsTa, 3ApaBeonasBaHeTo, nobuBa Ha nerpon u ap. [IpencraBen Oe
npoekT Ha [lman 3a cmacenne Ha AMepuKa, BKJIIOYBAI CTUMYNIA B pasMep Ha 1,9 TpimH. monapa 3a
nojJrioMaraHe Ha JIOMaKMHCTBAaTa M OM3Heca KaTo AMPEKTHHU IUIAIAHHUS KbM TPaXKJaHUTE, YBEIUYaBaHE
Ha (eaepanHaTa nmoMoul npu 6a3paboTHLa U HA MUHUMaIHATa pabOTHA 3amjara, MOMOI 3a IATCKUTE U
MECTHUTE OpPTaHd Ha yINpaBJieHue, cpeactna 3a TectBane Ha COVID19 u HanpoHanHaTa BAKCUHAMOHHA
mporpama u Jip.

B EBpona mpoabKu mpUiiaraHeTo Ha OTPaHUYMTENIHM MEPKH IOpajJy HapacTBalusi Opoill 3apas3eHw,
KOETO JIOBEZE 10 IPOTECTH OT CTpaHa Ha TPaKAAHUTE M 3acCerHaTUTe MKOHOMUYecku oTpaciu. IlosBuxa
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CE CEepHO3HM MPOOJEeMH C KOJUYECTBATa, AOCTABKHUTE W AJMUHUCTPUPAHETO HA BAKCHHHUTE B MHOTO
CTpaHU-wICHKH. MTanus m3nmagHa B MOJWTHYECKa KpU3a, CJel KaTo YIpaBisABaIlara KOATUIIHS 3aryOu
MOJIKpena OT €/THA OT MAJIKUTE MOJTUTUICCKH TTaPTHH.

[Ipe3 M. ¢eBpyapu 2021 r. GHUHAHCOBUTE Ma3apu C€ ABH)KEXa B OTHOCHUTEIHO TECHHM I'DAHUIM OJIHM30 10
Hal-BUCOKHTE CH HMBA B PE3yNITaT Ha pa3padorBaneTo Ha BakcuHM cpenty COVID19 u npoxbmkaBamiaTa
BaKCHHAIIMs Ha HACEIICHUETO.

B CAIl npemnoxenusar ot IlpesmpeHra makeT OT CTUMYJIM B pasMep Ha 1,9 TpaH. nmomapa 3a
noJiroMaraHe Ha JIOMaknHCTBaTa U OM3Heca Oe MOJIKperneH 0T (MHAHCOBUSI MUHUCTHP, KOUTO MO4epTa,
4e TO3M MaKeT OM BbpHAJI MKOHOMUKATA KbM IThJIHA 3a€TOCT B pAMKHTE HA €HA T'OJIMHA.

B EBpoma 3anouyHa pa3xiabBaHe Ha OrpaHUYUTEIIHUTE MEPKM B MHOTO CTPAaHHU-WICHKH IOPaIu
HamassBaus 6poii 3apazenu. EK Hamanu mporsosara cu 3a MKOHOMHYECKHUS pacTex B EBpo3oHaTa mpe3
2021 r. go 3,8% mopagu pacrsmus Opoit HoBu Bapuanth Ha COVID19 u mnpoGnemure c
MPOU3BOCTBOTO, PA3MPOCTPAHEHHETO W TpuiaraHero Ha BakcuHuTe. OuakBanusita Ha EK ca 3a
OTIMaJlaHe Ha MOBEUYETO orpaHudeHus 10 cpemara Ha 2021 r. OCHOBHU ABUTATENN HAa WKOHOMUYCCKHS
pacTex ce ouakBa jia Opaat Opanius u ['epmanus.

[Ipes M. mapt 2021 r. ¢uHAHCOBHTE Ta3apwW IOJHOBUXA BB3XOJIAINATa CH TEHICHIUS IOpaau
OUYaKBaHMATA 32 OBP30 HMKOHOMHYECKO BB3CTAHOBSBAHE C HAIPEIBAHETO HA BaKCHHAIMITA Ha
HaCEJICHUETO U MOA00PABALINTE C€ NKOHOMHYECKH JaHHHU.

B CAIll npennoxenust ot [IpesumeHta makeT OT CTUMyId B pasmep Ha 1,9 TpmH. momapa 3a
MmoJroMaraHe Ha JOMakMHCTBaTa U Ou3Heca O6e o700peH ot KoHrpeca u cTpaHaTa IpoABIKA aKTHBHOTO
MpUjlaraHe Ha BaKCHHH.

B EBpoma OposiT Ha 3apa3eHuTe HapacTHa, KOETO JOBE/IE 10 Bb3CTAaHOBSBAHE HA OTPAHUYUTETHUTE MEPKU
B MHOTO CTpaHH-wieHKH. CBIIEeBpEeMEHHO NaHHWTE 3a IMPOW3BOACTBEHATa aKTUBHOCT W CEKTOpa Ha
YCIIYTUTE TIOKa3axa MoJ00pEeHNe U PacTexX 3a ITbPBU ITBT OT 6 Mecera.

B CALl ungexcer S&P 500 otyere pver ot 5,77% B nmomapu (10,24% B eBpo/neBa) 3a IbPBOTO
tpuMeceune Ha 2021 r. mpu poser ot 11,69% B nonapu (7,16 % B eBpo/neBa) 3a 4ETBBPTOTO TPUMECEUHE
Ha 2020 r. BBII napactHa ¢ 4,3% mpe3 uerBbpToTO TprMeceune Ha 2020 r. basoBata undmanus B8 CAILLL
cnazana 10 1,3% rox. npe3 M. pepyapu. bezpadorunara criagna no 6,0% mnpe3 M. MapT.

Crex 3HaYMTETTHOTO BB3CTAHOBSBAHE IPE3 TPETOTO TPHMECEeYHe, MKOHOMHKATa 3a0aBH TeMIla CH Ha
pacTexx mpe3 M. siHyapu. [lyOiauKyBaHWTE OT KOMIIAHUUTE PE3yJTaTH 3a YETBBPTOTO TPUMECEUUE U
rogyHaTa HaAXBbpJjKXa OYaKBaHHATA OCO6€HO BbB (I)I/IHaHCOBI/DI U TEXHOJIOTUYHUA CCKTOP, KAKTO U
oTpacnure-OeHeUITMeHTH OT maHAeMusaTa. [lazapbT Ha Tpyna IpoABIKA Ja ce 3a0aBs, Kato OposAT Ha
MOIIONTE 3a MOMOIIM TIpu Oe3paboTwila HapacTHa, a HOBOCH3AaJeHUTE pabOTHM MecTa crajgHaxa
3HaunTenHo. Ha 3acenanuero cu npe3 mecena Penepannusat Pezeps octaBi OCHOBHUS JIMXBEH MPOICHT
HETIPOMEHEeH W MOTBBPAM o0eMa Ha MECEYHHTE IOKYNKHM Ha aKTUBH OT moHe 120 mupza. nomapa. B
U3SBIICHUETO CH IIEHTpaiHaTa OaHKa MOCOYHM, Ye HKOHOMHYECKHAT PACTEX M 3aeTOCTTA ce 3a0aBAT Impe3
MOCJIETHUTE MECEH U TSXHOTO PAa3BUTHUE 1€ 3aBHCH OT pa3lPOCTPAHEHUETO HA BHPYCa M HApeAbKa BbB
BaKCHHHPAHETO.

[Ipe3 M. heBpyapu mazapbT Ha Tpy/a C€ Bb3CTAHOBH, HO OPOST Ha MOJIOUTE 3a MOMOIIHX IIpH Oe3padoTuia
OCTaHa BHCOK, a HOBOCH3/IaJICHUTEe pabOTHM MecTa HapacTHaxa He3HAuMuTesHo. Ha momyroaumHoTo cu
n3cnymBane npen Konrpeca Ilpeacenarenst na ®Denepannus PesepB moTBbpau, ue uHbmanusTa U
3a€TOCTTa OCTaBaT IIOJ IEJMTE HAa MOHETapHaTa IIOJIWTHKA, a HMKOHOMHYECKHTE IEePCHEeKTHBH ca
HECUTYpHH.

[Ipe3 M. MapT MOABKU Tpolleca Ha POTalMs OT aKUWW Ha TEXHOJIOTWYHH KOMIIAHMU KbM aKUUH Ha
UUKIMYHA KOMIIAaHWHU, MOpaJd HapacTBALIUTE OYAKBAaHMs 32 HA4YajJO HAa HOB LIMKBJI Ha MKOHOMHYECKH
pacTtexx W yBennuaBaHe Ha uH(pmamwmsara. [la3apbT Ha Tpyda NPOIBIDKM Ja C€ BB3CTaHOBSABA, KATO
WKOHOMHKATa Ch3Aane Hag 1.5 MiH. pabOTHH MecTa Mpe3 MbPBOTO TPUMECEUYHE OCHOBHO B CEKTOPHUTE
XOTETUEPCTBO U PECTOPAHTHOPCTBO, O0pa30BaHHE M CTPOUTEICTBO. lIpon3BoacTBeHaTa aKTUBHOCT
CEeKTOpa Ha yCIYrWTe NMpEeMHHAaXa B 30HaTa Ha pactex. [IpomaxOure Ha ApeOHO W WHAYCTPHAIHOTO
MPOM3BOJICTBO CHINO IMOKa3axa PacTexX Mpe3 MbpBOTO TpuMeceune. Ha 3acemanuero cu dDepepanHusr
PesepB ocTaBu mapuyHaTa CH MOJIMTHKA HEIIPOMEHEHA M IMOTBHPIM TEMIIA HAa MOKYNKHTE Ha aKTHBH B
pasmep Ha 120 mupa. gonapa MecedHo. TpuMecedHnuTe MPOTHO3U 32 MAKPOMKOHOMHYECKUTE TTOKA3aTeITH
0sixa noBuieHu 110 6.5% pacrex Ha BBII npe3 2021 r., 4.5% 0e3pabotuna, 2.2% 0a3oBa uHbpIanus U
3ama3BaHe HAa HUBOTO Ha OCHOBHMS JIMXBEH NMPOLEHT HernpoMmeHeHo none 1o 2023 r. Ilpencemarenst Ha



Oenepannus PezepB MOTBBbpAM, Ye OYaKBa 3acCWiIBaHE Ha WHQIIAIMOHHUS HATHCK B MKOHOMHKATa C
YBEIMYaBAaHETO HAa HMKOHOMHYECKHS pPAacTeX, HO TOBa €/1Ba JIM IIe AOBEAE 10 HEOOXOTUMOCT OT
MOBUINIABaHE HA TUXBEHUTE MTPOIICHTH.

[Tazaper Ha ALK mpomppku na cmamga Mopaad yBETWYCHUTE WHOIAIMOHHW OYAaKBAaHUA, KaTo
noxonHoctta Ha 10-romummmre LUK napactma mo 1,74%. [lomapbT NOCKBIIHA H MPHUKIIOYN
TpUMECEUHETO Ha HUBa okoio 1,1721 cpenty eBpoTo.

B EC unnexcwt MSCI Europe peructpupa yBenuuenue ot 7,77% B eBpo/iieBa 1npe3 mbpBOTO TPHUMECEUHUe
Ha 2021 1. pu peructpupano ysennuenue ot 10,49% B eBpo/neBa 3a 4eTBBPTOTO TpuMeceuue Ha 2020 T.
BBII B EBpo3onara cnaznna ¢ 0,7% npe3 uetBbpToTo TpuMeceure Ha 2020 r. bazoBaTta nHdmanus cnagHa
3"aunTenHo 10 0,9% rox. mpe3 M. mapt. be3padotumara 6¢ ctabunna ot 8,3% mnpe3 M. ¢eBpyapmu.

[Ipe3 M. ssHyapu eBpOINEHCKITE MKOHOMHKH MTPOIBIDKIXA J1a PYHKIIHOHUPAT B YCIOBUSATA HA 3HAUUTEITHH
OrpaHHuYCHHA Mopaau nangeMusTa. UkoHoMuyeckata akTHBHOCT ce 3a0aBHU, KaTO MHACKCHUTE 32 MOKYIKH
B TNPOMHIIUIEHOCTTa M CEKTOpa Ha YCIyTUTe OCTaHaxa B 30HaTa Ha KOHTpakuusa. ['epMaHus Hamaiu
CBIIIECTBCHO MPOTHO3aTa CH 32 HKOHOMIUECKHs pacTex mpe3 2021 r. ot 4.4% na 3.0%. Ha 3acenanmueto
cu npe3 Meceua ELIb ocraBu mapuyHata cu NONHWTHKA HempoMmeHeHa. LleHTpanHaTta OaHkKa moOcoYH, 4e
MaHJIEeMHATA IPEACTaBIIsABA CEPUO3EH PHUCK 3a €BpOIICiicKaTa MKOHOMHKA U B TE3U YCIOBUS MOHETAPHUTE
CTUMYJIM ca OT pemaBaiio 3HayeHue. EIlb octaBa B rOTOBHOCT 3a AEHCTBHUE U U3M0JI3BAHE HA HAJIMYHUATE
CH MHCTPYMEHTH MPH HEOOXOTUMOCT.

IIpe3 M. deBpyapu myOIMKyBaHUTE OT KOMIAHUUTE PE3YJITATH 32 YETBBPTOTO TPUMECEUYHE W TOAnWHATa
HA/IXBBpJINXa OYaKBaHUATA 0COOEHO BHB (DMHAHCOBUS M TEXHOJOTHYHHUSI CEKTOP, KAKTO W OTpaciuTe-
OcHEe(DUIIMEHTH OT MaHACMUSATA.

[Ipe3 M. MapT MHAMKATOPUTE 3a MPOM3BOACTBEHA AKTHBHOCT M CEKTOpa Ha YCIYyTUTe HapacTHaxa U
IpeMuHaxa B 30HaTa Ha pacTtex. Ilponaxbure Ha npebHO oTOens3axa crmal, AOKaTO MHAYCTPHAIHOTO
MPOU3BOACTBO O¢ mouTH HempoMeHeHo. Ha 3acenanuwero cu EBpomneiickara llentpanna banka ocraBu
Mapu4HaTa CH IOJHUTHKA HEPOMEHEHA, HO 3asBH, Y€ 1€ YBEIUYM 3HAYUTEIIHO MOKYNKHUTE HA aKTUBHU
[Ipe3 CIEABALIOTO TPUMECEUHE, B PE3YNITAaT Ha 0OLI0TO NOBUIIEHHE HA MAa3apHUTE JIUXBEHU HUBA.
TepceneTo Ha OE3pUCKOBM aKTWBHM HaMansd M JoxoaHoctta Ha 10 rogumumrte repmancku LK ce
YBEJINYH, KaTO 3aBbPIIN TPUMECEUHeTo Ha HuBa oT -0,29.

B Pyckara ®enepanus unnekcbT MSCI Russia Hapactha ¢ 4,83% B nonapu (9,26% B eBpo/neBa) mpe3
nbpBOTO TpuMeceuue Ha 2021 r. mpu peructpupan pwet ot 19,33% B nonapu (14,49% B eBpo/neBa) npe3
yeTBbpTOoTO TpuMeceune Ha 2020 r. BBII napactHa c¢ 13,0% mpe3 tperoto Tpumeceune Ha 2020 T.
Wndnammsra ce ysennuu go 5,04% rox. npes m. despyapu. bespaborunara cnagna no 5,7% mpes M.
¢deBpyapu. llenara Ha nerpona copT bpeHt HapacTHa mo 63,54 momapa 3a Gapen (pweT ot 22,71% Ha
TpuMeceyHa 6aza).

Ha cpemara cu mpe3 m. sHyapu crpanmre ot OIIEK+ Hamammxa QOTOBOpEHHTE OTpaHWYECHHS B
MPOM3BOJCTBOTO OT 7,2 MuiH. Oapena Ha JeH 1o 7,125 muH. 6apena Ha aeH npe3 M. ¢heBpyapu u 7,05 MuH.
Oapena Ha JeH mpe3 M. MapT. OpraHuzanuara o4akBa THPCEHETO Ha METPOJ Ja HapacTHE ¢ 5,9 MuH.
Oaperna Ha JieH Ha roxumrHa 0a3a mpe3 2021 1. xaTto mocturHe cpemHo 95,9 muH. Gapena Ha nmeH. Tesm
NPOTHO3W MpEANoNaraT Bb3CTAHOBABAaHE Ha HKOHOMHUYECKAaTa aKTUBHOCT M HWHIYCTPUAIHOTO
MPOM3BOJCTBO, a3apa Ha TPyJAad, KAKTO M YBEJIMYEHHU NMPOAaKOM Ha MpeBo3HH cpencTBa. OCHOBHHTE
OYaKBaHMSA Ca CBBbP3aHU C TPAHCIIOPTHUTE U MHIYCTPUAIHU [OPUBA.

IIpe3 M. deBpyapu MKOHOMUKATa MPOIABDKU Aa CE€ BH3CTAHOBSIBA ¢ OOLIOTO HapacTBaHE Ha LIEHUTE Ha
CYpPOBHHHTE Ha MEeKAyHapoauuTe nazapu. Llentpannata banka na Pyckara ®enepamnust octaBu OCHOBHUS
JIMXBEH MPOLIEHT HempoMeHeH Ha 4,25% Ha 3aceJaHueTO CU Mpe3 Mecela, KaTo oTOessa3a HapacTRalaTa
uH(pIanus 1 6bP30TO BH3CTAHOBSIBAHE Ha THPCEHETO B MKOHOMHKaTa. [IporHosaTa 3a mHbmanusTa mpe3
2021 r. 6e yBenuuena 1o 3,7%-4,2%.

IIpes M. mapt crpanute or OIIEK+ pemmxa na 3ama3ar MpoM3BOACTBOTO CH HENPOMEHEHO IPE3 M.
ampwi, kato Caymurcka Apabus 3ama3u TOOPOBOJIHOTO CHM HaMalleHWE Ha MPOW3BOJCTBOTO OT 1 MIIH.
Oapena JTHEBHO 3a olle eJnH Mecell. IKoHOMHKaTa MPOJIBbIKH Jia Ce Bh3CTAaHOBSIBA ¢ O0OIIOTO HapacTBaHEe
Ha LEHWTE Ha CYpPOBHHUTE HAa MEXKIYyHAPOJHHUTE MazapH, HO MHIYCTPHATHOTO MPOU3BOJCTBO OTOENs3a
crman. Ilentpamnata banka Ha Pyckara ®enepammsi yBenudw OCHOBHHUS JuxBeH mporeHT ¢ 0.25% mo
4,50% Ha 3acelaHMETO CH TIpe3 Mecela, KaTo orOens3a HapacTBamata uHQIamus U ObpP30TO
BBH3CTAHOBSIBAHE Ha THPCEHETO B MKOHOMHUKaTa. LleHTpanHaTa GaHKa IIe BH3CTaHOBSBA HEyTpalHATa CH



MapuvHa TOJWTHKA KAaTO OTYWTa WHQIAIMOHHATA JWHAMUKA, MECTHHUTE W BBHHITHH PHCKOBE U
ChbCTOSIHUETO Ha (prHaHcoBuTe mazapu. OUakBaHHATA ca 3a MOCTHraHe Ha WHQIanuonHaTa uen ot 4.0%
IIpe3 MbpBaTa nojJoBuHA Ha 2022 T.

Pyckata py0ia moeBTHHS, KaTO 3aBbPILIN TPUMECCUHUETO Ha HUBA OT 0KOJI0 75,69 pyOu 3a moap.

B benrapus nanexcst SOFIX otuere pber ot 12,23 % npe3 mbpBoTO TpuMeceure Ha 2021 r. mpu peeT
oT 4,67 % npe3 yerBbpTOTO TpUMeceune Ha 2020 r. bBII HapactHa ¢ 2,2% mpe3 4eTBBPTOTO TpUMECEUNE
Ha 2020 r. Uadnanusra (XUIILL) ce ysemuuu a0 0,2% roj. npe3 M. ¢espyapu. bespadorunara (Ce30HHO
W3IJIaJIeHa) ce yBeau4u 110 5,5% mpe3 M. siHyapH.

[Ipe3 M. sHyapd HMKOHOMHKATa NPONBIDKM Aa (YHKUHMOHHpA B YCJIOBUSTa Ha OrPaHUYEHHS, KaTo
MpeNNpUeTUTe MEPKH I[IOCTUTHAXa TIOJIOKUTENHA pe3ylNTaTH B OBJAASBAHETO Ha MaHICMHATA.
KanuranoBusT masap ce mMoOKayW, KaTo HaW-ThpCeHM OsXa aKIMWUTE Ha KOMIIAHWH, CBBP3aHU C
NPEACTOSIIO MPUAOOMBAHE B CHEPIHMUHUS CEKTOp, HHPpacTpyKTypa, nmpousBoiacTBo. @onmosara 6opca
oT4YeTe phCT Ha HaOpaHUs KanmuTaid u Thprosusara mpe3 2020 r. Ilpe3 Mecera 6e OCHIIECTBEHO TBPBOTO
IBPBUYHO IMyOJUYHO MpejIaraHe Ha aklMM Ha TEXHOJIOTHYHA KOMITaHMS Ha Ia3apa 3a pacTe)X Ha MaJlKu
u cpennu komnanud BEAM, koeto npeau3BUKa cepuo3eH HHBECTUTOPCKU HHTEPEC.

[Ipe3 M. peBpyapu KanuTagoBHAT Na3ap O¢ HEMPOMEHEH CJiell COMUIHUS PACTEXK OT MPEIXOAHUS MECELL.
Ha Bwnrapcka ®@onmoBa bopca 3anoyna TeproBusi ¢ mbpBUs 00PCOBO-THpPryeM (oHJ, KOHTO MaCHBHO
cienBa 1eHara Ha 31atoTo. [IpaButenctBoro emurupa /LK B pasmep Ha 500 MiH. J1B. ¢ MaTyputeT 5 T. U
10 r. PefitunroBara arennus Fitch moBumm nepcriekTrBaTa Ha KpeAUTHUS PEUTHHT HA bhirapus, nmopanu
MOBHILIEHATa IIPOTHO3a 32 MKOHOMUYECKHSI pacTexX Ha cTpaHata mpe3 2021 r.

[Ipe3 M. MapT WHIYCTPHATHOTO NPOM3BOACTBO M THPrOBUATa Ha JpeOHO MOKa3zaxa yBEITHUYCHHE.
CBeroBHaTa baHka NOHMKM O4aKBaHUATA CU 32 HKOHOMUYECKHS pacTeX Ha cTpaHaTa 1o 2.6% mpes 2021
T.

O6mo wnaBecturmute B akiuu Ha HUJI ,,Hamexnma” AJ] ca 60,00% or akTuBUTE B Kpas Ha ITBPBOTO
Tpumeceune Ha 2021 1., mpu msm ot 52,46% B Kpas Ha 4YETBBPTOTO TpuMmeceune Ha 2020 r.
WNuectunuure B Obarapcku akiuu ca 42.11% oT akTuBUTE B Kpasi Ha MbPBOTO TpuMmeceuune Ha 2021 r.,
WHBECTUIIMUTE B 3amaiHoeBporieiicku akiuu ca 9,70%, a te3u B pycku akiuu ca 8.19%. [loptdeitnbt oT
oOnuranuu ce yBenudasa 1o 28,71% ot akTusure.

[MapuunuTe cpencTBa B pasmuialiaTeTHH CMETKH M JIETIO3UTH 3a TPETOTO TpUMEceure Bb3nu3aT Ha 492
xui1. 1B. KbM 31.03.2021 1., nim 10.30% ot akTHBHTE Ha IPY>KECTBOTO.

B3eManusaTa mo JUXBU M IUBHICHTU BBH3NMW3aT Ha 48 Xuil. JB. KbM Kpas Ha nepuona, win 1.00% ot
aKTHBUTE.

3. OnucaHue HA OCHOBHUTE PHCKOBE W HECUTYPHOCTH, Mpea kouTo e udnpaseno HUJI .. Haxexaa”

Ag nmpe3 g!l/IHaHCOBaTa roavHa

OcHOBHHUTE PHUCKOBE, CBBp3anu ¢ AcitHoctTa HAa HUJI ,,Hamexma” A/l, mpe3 2021 1. ca:

- [llazapen puck — CBBpP3aH € OCHOBHO C BB3MOXHOCTTA Jla CE€ pealm3upaTr 3aryOoW IMmopaau
HEONArONPUSATHU Ta3apHU HM3MCHCHHS B CTOWHOCTTa Ha (PUHAHCOBUTE WHCTPYMEHTU, B KOHUTO
Ipy’XecTBOTO MHBecTHpa. OCHOBHHTE PHCKOBE 32 MKOHOMHKHUTE, CHOTBETHO (DOHIOBHTE Ma3apH B
CBETOBEH Malad, Ha TO3U €Tall ca CBhP3aHM C BOJATHIHOCTTA HA IIEHUTE Ha CYPOBHHUTE W HUCKUS
UKOHOMUYECKHU PBHCT. IHBECTULIMHUTE B PECYPCHO-OPUEHTUPAHU UKOHOMUKHU KaTO PyCcKaTa, 3a KOUTO
PBCTHT Ha IICHUTE HA CYPOBHHHUTE € MOJOXKHUTEJICH (haKTop, € Hal-Ba)KHOTO CPEACTBO 3a YaCTHYHO
KOMIIEHCHpaHe Ha TO3M PHCK OT CTpaHa Ha IPYKECTBOTO.

- Banymen pucx - pUCKBT OT HaMaJlsiBaHE HA CTOMHOCTTAa HAa WHBECTMIMATA B JAaJcH (HDUHAHCOB
WHCTPYMEHT, ICHOMHMHUpPaH BbB BalyTa, pa3jivdyHa OT JIEB U €BpO, NOpaayd U3MEHEHHE Ha Kypca Ha
oOMsIHa MEXTy Ta3u BajyTa U JieBa. [lopaau cpaBHuTeNnHO MankaTa eckno3unus Ha HU/ ,,Hanexna”
AJl XbM aKTUBH BBB BalyTa, pa3jM4yHa OT JE€B U €BPO, B MOMEHTAa TO3U PUCK HE € TaKa CHILECTBEH,



HO 1€ pacTe C YBEIMYAaBAaHETO Ha EKCIO3UIMATa KBbM pPYCKHA Tas3ap, IUIaHHpaHa CBITACHO
CTpaTterusra 3a reorpadcka IuBepcu(UKaIys Ha aKTUBUTE Ha IPYKECTBOTO.

- Jluxsuden puck (no omuouieHue HA CpPedCmeama HA CAMOMO OpYIHCeCmeo) — IPYKECTBOTO HE €
U3MPABEHO Tpe/] TUKBUIAHU MPOOIEMH M 3aTPYAHEHHS, Thil KATO CTPYKTypaTra My ¢ Ha HAIIMOHAIHO
WHBECTUIIMOHHO PY>KECTBO OT 3aTBOPCH THUIT M HE MPEIBIKIA OOPATHO M3KYIyBaHE Ha aKI[MUTE OT
aKIMOHEPUTE, KOETO OT CBOSI CTpaHa HsSMa Jia W3NpaBH IPY)KECTBOTO MpEJ CIEIIHA HYXIa OT
(hMHAHCOBH CPEICTBA M HYXJ1aTa OT MPUOBP3aHa MPOAaKOa Ha AKTHUBH.

PazButuero Ha geitHoctra Ha HUJI ,,Hanexxna* A/l mpe3 2021 r., u3sMepeHo B U3MEHEHHUE HA HETHATa
CTOMHOCT Ha aKTHBUTE, II€ C€ BJIMSIE OCHOBHO OT MHAMKALMUTE 32 PA3BUTUETO HA MAPUUYHUTE MOJUTUKU
Ha LEHTPaJHUTEe OaHKW HW/WIM OT IOJUTHUYCCKUTE/TCONOJUTHYCCKUTe NpoMeHH. [lo-3HaYyuMoO OT
OYaKBaHOTO 3a0aBsSHE Ha Pa3BUTHUTE U HOBOBB3HMKBAIIUTE MKOHOMHUKH CBHIO OW MOIJIO J1a € 3HauyuMa
3ariaxa 3a TJI00aTHATE Ta3apHy.

[o-KOHKpETHO pe3yTaTHTE IIIE CE BIUSAT OT CIeAHUTE (akTopu:

- oBnaagBaHeTo Ha maHaemusTa or COVID-19 B riobaned mamao;

—  BB3CTAHOBSIBAHETO HA III00ATHATA MKOHOMUYECKA aKTUBHOCT CJIE] ITAHIEMHUSITA;

- Ppa3BUTHETO HAa MKOHOMHUKHTE Ha cTpaHute oT ['-7, Kuraiickara HKOHOMHKA U JIpyTHUTE IIO-
rOJIEMU Pa3BUBAILN CE€ UKOHOMUKU;

- mapuyHaTa nojuTHkKa Ha DenepanHus peseps, EBporelickara nenTpaiHa O0anka u Pyckara
LIEHTpaHa OaHKa;

- IOJMTUKATa Ha HoBaTa aaMuHuctpanus B CAIL]

- reomonuTHYecKata 00CTaHOBKA M Pa3BUTHETO Ha KOHMIUKTUTE B BIM3KUAT W3TOK, KaKTO H
YBEIMYCHUTE TEPOPUCTUIHH 3aIUIaXU B PA3TMUHU TOUKH HA CBETA;

- Tbproeckure nperoBopu Mexay CAIIl u Kuraii;

- ortHomeHusTa Mexy EC u BenukoOputaHus ciem 3mu3aHeTo U OT ChI03a;

- HMKOHOMHYECKATa U OFOJKETHA MOJIMTHUKA HA PycHs 1 MKOHOMHUYECKUTE CAHKIUH , HAJIOXKCHH
HaJ Hes,;

— IOJUTUYECKAaTa U MaKpOMKOHOMHYECKATa CUTyalHs B Bbiarapus M NpUCHhEIUHABAHETO Ha
CTpaHaTa KbM €BPOIEHCKHS BATyTEH MEXaHU3bM;

- HHUBOTO Ha JIMXBEHMs MPOIICHT M0 Jeno3uTute B bbarapus.

ITo oTHOMmIEHNE HA Teorpad)CKOTO pasnpeiesieHne Ha aKIUUTE HAE OYaKBaMe J1a IPOBEKAaMe MO-aKTHBHA
MOJIUTHKA Ha JIWBEpCU(HKANWS HA aKTUBUTE, BKIIOYBAWKH Hal-TIEPCIIEKTUBHUTE YY)KIECTPaHHU
(mHancoBu mazapu. llpe3 2021 T. mie NpOABIDKAM Ja MHBECTHpAME B 3alaJHOEBPONEHCKH aKIWU U
JIpYTH aKOUM Ha pa3BUTH Mazapu. OTHOCHO OBNTapcKHUTE aKIWH, OYaKkBaMe HaMasiBaHE HUBOTO Ha
WHBECTUIMNTE, TOpPaAM HEBHCOKaTa JNHUKBUAHOCT Ha b®b, BiMaHMeTOo Ha mNaHIEMUITAa BBPXY
HWKOHOMHKATa U pa3HOIIOCOYHHUTE KOPIOPATUBHU pe3yiTaTi. HuBoTo Ha mHBecTHLMH B Pycus me octane
CTaOWIIHO, TIPEBH/I TOJOOPSIBAINTE CE MEPCIIEKTHBY IIPe]] pycKaTa HKOHOMUKA.

B cexTopHO OTHOIIEHHE HHE OYaKBaMe TMOCTEIIEHHO HapacTBaHE Ha Jeja Ha HUKIMYHHUTE €BPONECHCKU
KOMIIaHWU B OTTOBOP Ha aTpaKTUBHHUTE LIEHW M OJarompusTHaTa MapuvHa MoJUTHKa Ha EBporeiickara
[IeHTpaTHa OaHKa.

IMoprdeitnbT HM OT oONWramMu Ie NPOABIDKH Aa OBbJE HACOUYEH KbM KOPIOPATHBHH U Ibp)KaBHU
o0nurauuy, ACHOMUHUPAHH B €BPO

4. Undopmanus 3a CKIKYEHH CIeJKH MeAIy CBbP3aHU JHMIA Npe3 OTYEeTHUS NePUOJL

[Ipe3 oT4eTHOTO TpUMeceuyne HE ca M3BBPIIBAHU CHENKH CBhC CBBpP3aHU IINIA, PA3INIHU OT
Bb3HArPaXKJACHUS Ha YIPABICHCKUS TIEPCOHA.



5. NUudopmanus 3a HOBOBH3HMKHAJIN CBHIIECTBEHUW B3eMAHUsI W/WJIH_ 3adbJUKEHHMS Ipe3 IbPBO
TpuMeceune Ha 2021 r.

HsiMa HOBOBB3HMKHAIHN CHIECTBEHU B3€MaHUs / 3abJDKCHUSA IIPE3 OTYETHUA IEPHUOI.

6. Mudopmanus no 4i.72, an.2, 1.2 or HAPE/IBA Ne 44

[pe3 nepuoma HUJ ,HAHEXIA®“ AJl He e CKIIOYBAIO CJHCIKH C JEPUBATUBHU (UHAHCOBU
WHCTPYMEHTHU

Jara: 23.04.2021 r.

Bopucnae Huknes \\~
N A .
O

Hsnbanntenen Jupexrop -
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