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AHAJU3 HA IJI00AJTHUTE MAa3apu

OT HAYaNoOTO HA TOJMHATA BOJIATWJIHOCTTA HAa TI00ATHHWTE Ma3apy Ha aKIMH MOpaad HOBHHUTE 3a
THPTOBCKM BOWHU M TE€OMOJUTUYECKOTO HAmpekeHue. BhIpeku ToBa, KOMIIAHUUTE PErucTpupaxa
U3KIIIOYUTEITHO TOOPU PE3YNITaTH.

lNoguHata 3anouyHa g00pe, KaTo akuuTe 0sxa MoaKpeneHu ot nanbunara pegopma B CAILL, Ho mpe3
deBpyapu OsXMe CBHIETENN 3HAUUTENHA Kopekius oT 61m30 10%. Karo rmaBHu nmpuynHM Morar aa
ObJaT U3THKHATH YBEIUYABAIIMAT CE CTPaxX OT MHGIIALKUS U 3aTSAraHETO HA MOHETapHATA MOJIUTHKA OT
ctpaHa Ha Denepannus pesepB. THproBCKUTE BOWHHU, 3alOYHATH OT AMEPUKAHCKHUS MPE3UACHT
Jonana TpbMIl, chII0 U3UTPaxa poiis 3a MOKAaUYBaHETO Ha BoiaTWIHOCTTa He camo B CAILl, Ho u Ha
rio6anHo HuBO. [TonuTuyeckara HecurypHoct B Utanus cbio ce otpasu HebnaronpusitHo. Cren 10
CEJIMUIIM TPErOBOPH, TMOMYIUCTKOTO JBMXeHHe ,ller 3Be3au W aHTUMMHUIPAHTCKAaTa W
€BpOCKENTUYHA MapTus ,,Jlura® ycnsxa ga chopmupar xoanuius. Taka B Ha4ajJoTO HAa IOHU Mecel]
3armoYHa yIpaBJICHUETO Ha HOBHSI KAOMHET, a 32 MUHUCTBpP — Ipejceaaren 0e u3dpan npodecopsT 1mo
yactHO npaBo JIxy3ene Konrte. JleWictBussita B Mranus cbp3gazoxa BHCOKA BOJATWIIHOCT Ha
€BPOICHCKHTE Ma3apy U MPUYMHKXA CIIafoBe Ha MHAeKcuTe B EBpo3oHaTa. EBporeiickaTta meHTpaiHa
0aHKa 0OSBM MOETAIHO NpPEKpaTsBaHe HA MporpaMara 3a U3KyIlyBaHE Ha OOJIMTAallMU M 3ama3BaHe Ha
OCHOBHHUTE JIMXBEHU IMPOLIEHTU 10 JIATOTO Ha 2019 roamua, kaTo majgeXxupajiute eMUCHUU IIe ObaaT
PEHHBECTUPAHHU.

Haii-no0pe 3a mepuoja ce mpeicTaBu aMepUKAHCKUAT Ta3ap, a Hail-ciiabo Oelle MpecTaBsIHETO Ha
pa3BUBAIIUTE CE CTPAHU.

O0001IeHHEe TT0 CEKTOPH

Crenpamure rpaduku moka3BaT KakBa JJOXOJIHOCT ca perucTpupaiu ocHoBHUTE cektopu B CAILl u
EBpomna 3a nbpBara nonosuHa Ha 2018 roauna:

MoTpebuUTeNCKM CTOKK 11.52%

TeNe oMY HUKALMK
He ABUMMMU UMOTH

MOTp. CTOKM OT MbpBa Heobx-8-21%
KoMyHanHu ycnym
DUHAHCOBM YCIYTH
MHayCTPUaHO NPOU3BO/CTBO
EHepreTuka
Matepuanu
3/paseonasBaHe

WMHDOPMALMOHHK TEXHOI0TUM
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MoTpeBuTencku CTokm
TeNeKoMyHWKaLMK -10.05%
HeiBUKYMU UMOTH

MOTp. CTOKM OT MbPBA HEoBX.

KomyHanHu ycnyru

OUHAHCOBM YCayT B Espona
VHAYCTPUAaNHO NPOU3BOACTBO
EHepreTuKa 13.63%
Matepuanu
3/paBeonassaHe

MHPOPMALMOHHK TEXHONOTUK

[IepBOTO TOMyroauMe Ha TroAMHATA JIOHECE MHOTO Pa3JIMYHU PE3YJTaTh 3a OTACIHUTE CEKTOPH.
Enepruitnure kommnanuu 6s1xa Hail — OJaronpusiTCTBAaHU OT CUITHOTO TOCKBIIBaHE Ha METPOa, KOETO
MI03BOJIM Ha CEKTOPA KaTo LSUIO J1a MOKake PbCT KakTo B EBpona, Taka u B CAILLLL

NudopmanimoHHM TEXHOJOTHHM OsiXa IPYr CEKTOp C MHOro J00po MpeacTaBsHE, KaTo H00puTe
KOPIIOPAaTUBHU DPE3YJITaTH OCHOBHATa NMpHYMHA B JombiHEHHE, ThPCEHETO Ha OOJIAYHU YCIYTH U
JUTUTATU3aIMs IPOIbJDKaBa J1a HApacTBa, KOETO ChIIO OKa3a MOJOKHUTEICH eeKT.

B CAIIl e Hait — moOpe MpecTaBUIUAT Ce CEKTOp Oele TO3W Ha MOTPEOUTENICKATE CTOKU. ' J1aBHA
MPUYMHA 32 TOBAa O€ MOJOXUTEITHUAIT ePeKT OT AaHb4YHaTa pedopma . DenepalHUAT pe3epB MOBUIIIH
2 TbTU OCHOBHUTE JIMXBEHU mpoueHTH mnpe3 2018r., HO JUXBEHWTE HUBA BCE OIIE€ OCTaBar
ONIaronpusATHH 32 KPEIUTOIOIydaTEIHUTE.

B EBporia npencTaBsiHeTo Ha (PUHAHCOBHSIT CEKTOP, KATO TaKbB C HAW-TOJISIMO TETJIO B €BPONCHCKUTE
WHJICKCH, HaTeXa Ha IUIOCTHHUS pe3yaTar. TO3M CEeKTOp € CHJIHO OT 3aBHCHM OT IOJIMTHYECKATa
curyanus B Wrtamus m mpoOiiemute TaM OsXxa OCHOBHA NMPHYMHA 3a PETHCTPHpPAHHUTE CrajoBe. B
JombJIHEHHe, EBporeiickata IeHTpasHa OaHKa OTJIOXHM TIOBUIIIABAHETO HA OCHOBHHS JIMXBEH
MIPOIIEHT, KOETO € APYT HEraTUBEH (PaKTop 3a CEKTOpa.

TBproBckuTe BOWHMU, KOUTO BOJAU MPE3UAECHTHT TpPBHMII, OKa3axa HETaTUBHO BIUSHHUE B CEKTOPUTE 3a
MaTepuaiy, HHAYCTPUATHO MPOU3BOACTBO M MOTPEOUTEIICKH CTOKU OT IMMbPBa HEOOXOAUMOCT, TTIABHO
3apajid MOBUIIIEHUTE MUTA, KOUTO MOYXKE JIa IOBEJAT JI0 CIajl B ThPCEHETO Ha TE3U MPOIYKTH.

KoMyHamuuTe ycnyru u 3apaBeorna3BaHe TPaTUIIMOHHO PETUCTpHpaxa MO — HUCKA BOJATUIHOCT OT
obmara 3a mazapute. CEeKTOpbhT 3a HEABIKUMH UMOTH B EBpomna Oe mojkpereH oT 1Mo — BHCOKOTO
ThPCEHE Mpe3 MbpBarta mojgopuHa Ha 2018 roauHa.

00001IeHNE 32 CYPOBHHHU

[Tonoxxurennara TeHaeHLMs, 3anouHana onie ot 2017 roguHa, NpoAbJIKU U Mpe3 IMIbpBaTa MOJIOBUHA
Ha 2018 roguna.). Jlumep B HpeACTaBIHETO OsiXxa CHEPTHMHHUTE CYpPOBHHU W B YAaCTHOCT METPOIIA,
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KONTO mockbiHa ¢ 630 20% 3a 6 mecena. HamansaBanero Ha pesepButre ot cypoB netpos B CAILLL,

HecTaOuHaTa 00CTaHOBKAa BBB BeHelyena u HaMalleHUsIT U3HOC OT cTpaHa Ha MpaH Osixa eIHH OT
TJIABHUTE TIPUYMHHM 32 CIIOMeHaTHs pbeT. [IbpBOTO Moyroane He O¢ JOOPO 3a IEHHUTE METAIH KaTo
3]IaTOTO U CPeOPOTO perucTpupaxa cmaja ot cboTBeTHO 4,21% u 5,60%. LlenuTe Ha HHAYCTPUATHUTE
METaJIu U 3€MEJICIICKUTE KYIATYPH CHIIIO CE MOHUKHUXA.

IlepcnexkTHBY Npea nazapure

1. 106210 HUBO

Cnen cunHuTE pe3ylTaTd Ha KOMIAHMMTE IIpe3 I'bpBaTa II0JIOBUHA Ha TOJMHATA OLIEHBYHHUTE
CHOTHOILIEHHUS Ca HA 3HAYUTEIHO IMO-I00pU HUBA, 3alI0TO PHCTOBETE Ha IMedaaduTe Ha KOMIAHUHUTE
3HAUUTEJIHO MPEBUIIABA TE3U Ha LIEHUTE Ha aKUUUTEe UM. VIKOHOMUKUTE ce O4YakKBa Ja MPOJIBIIKAT C
BHUCOKHUTE CHU PBCTOBE, HO TEHACHIUATA MPE3 Ta3u T'OJMHA € 32 HE TOJIKOBAa CHHXPOHU3UPAH PHCT, HA
KOUTO Osixme cBuaerenu mpe3 2017r.

Ot enna ctpana CAIIl noka3Ba BreyaT/IsiBallld pe3yJiTaTH U NporHosute ca, ye npe3 2018 roamna
OpyramsT BhTpemeH nmpoaykT (BBIT) me ce moBummu ¢ 2.9% Ha roaumiHa 6a3za (¢ 0.6 mpOLEHTHU
MyHKTa noBeue B cpaBHeHue ¢ 2017 r.), a oT npyra pbeThT B EBpo3oHara u SImoHust ce oyaksa ja ce
3a0aBu cpoTBETHO ¢ 0.2 mpoueHTHU nyHKTa U 0.7 IPOLEHTHU MyHKTa. MexXIyHapOJHUSIT BalyTeH
¢dona nporHo3upa nosuuienue Ha bBII B pazBuBamure ce nazapu ot 4.9% npe3 2018 r. u 5.1% npe3
2019 r. OcHOBHHTE HCKOBETE Mpej Te3u CTpaHu ca B yBenunuaBamute ce auxBu B CAILl u mo —
CUJIHMS 10JIap.

Ot apyra cTpaHa € MHOTO TPYJIHO € J1a C€ MPELEHU 0 KbJE 1€ CTUTHAT ThPrOBCKUTE BOMHHU M Kak
Pa3BUTHETO UM III€ TIOBJIMsIE Ha TTI00aTHaTa MKOHOMUKATA.

OuakBame NTMHAMHMYHA Cpella B CIIEJBAIMTE MECEUU M MO0 — BUCOKA BOJATHJIHOCT HA Ma3apure, HO
cMsTaMe, 4e TS BCE TaK Ie OCTaHe OJaronpusTHa.

2. CAllQ

Texymusat nuksa Ha pactex B CAILl e Bropusr Hait — 1wl oT 1945 1. Hacam. MHankaTopute, KOUTO
ClIeZIMM TIOKa3BaT, ye B CIie/IBalaTa eHa TOAMHA BEpOSTHOCTTA OT peuecHs € Manka. EQekTsT oT
¢duckagHUTe CTUMYNIM Ha KabuHeTa TpbMI MpoabIKaBa Ja OKa3Ba IMOJIOKUTETHO BIUSHUE BBPXY
MHBECTUIIMOHHUTE HaMEPEHHUs Ha KOMIIaHUHTE. J[aHBUHUTE CTUMYIM 3a (PU3UYECKU JIMLA ChHIIO0
TpsiOBa /a OKa)kaT OJIArONMpPHSTHO BIUSHUE BBPXY MOTPEOUTEICKOTO THPCEHE U CHOTBETHO BBHPXY
UKOHOMHUKATA.

'maBHUAT puCK, KOHTO ce kpue mpen ¢uHancoBus mazap Ha CAIIl, e MoHeTapHara MOJUTHKA.
OmnaceHusiTa OT HapacTBaHe Ha WH(panuATa Hakapaxa demepasHus pe3epB Ja MOBUIIN JBa MHTH
nuxsute npe3 2018 r. U mazapHUAT KOHCEHCYC €, Y€ 0 Kpas Ha TOJuHaTa IIe I'0 HalpaBu OIIE JIBa
nbTH. JImHaMuKaTta npu WHOIAMOHHUTE OYAKBAHHUA 1€ OMPEaeNd KOJKO PECTPUKTHBHA Iie ObIe
LenTpannaTta 6aHKa Mpe3 CIeABAIINUTE MECEIIH.

Cwmsrame, ye 10 kpas Ha 2018 r. Kopnopanuure e NpoabKaT ¢ 100puTe cu (PUHAHCOBU PE3YNITATH,
MOJIKPEIEHH OT J00paTa MaKpOMKOHOMHYECKA cpelia U (PUCKATHH CTUMYIIH.
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3. EBpona

OcBeH 3a0aBsSHETO Ha PBCTA M TI0 — HUCKUTE MPOTHO3H 3a OBJIEI] TaKbB 0T MeXIyHApO HUS BATYTCH
dboH, KIIOUOBH IMOKA3aTeIM 3a JIOBEpUE HMHKAacupaT oTciiadBaHe. [Ipumep € MHACKCHT Ha OM3HEC
JIOBEpHE B MPOMUIIUICHOCTTA, KOWTO PErucTpupa NEpMaHEHTEH CIajJ OT HA4YaJIOTO Ha TroJMHATa U
JIOCTUTHA HUBO OT 54.9 npe3 10HU Mecell.

['maBHa BBIpocUTeNHA Mpel puHaHCOBUTE Ma3apu B EBpo3oHara octaBa moiauTHyeckaTa 00CTaHOBKA
B Utanus. HoBara ynpasnsBaiia koanunus, copMupana oT MOMYJIHCTKOTO ABMKeHue ,,Iler 3Be3au™
U aHTMMMHIPAHTCKATa U €BPOCKENTUYHA MapTHs ,,JIura®, € oT HAKOJIKO CeIMUIM Ha BJIACT, HO Beye
yersi Aa Bie3e B KoH(poHTarus ¢ EBpomelickusi cpro3. [IpuunHara e, 4e xenae Ja BbBEIE IIOCHK
JaHbK, YHUBEpcalleH 0a30B J0XOJ U Ja MPOMEHU PEeAulla MEHCUOHHU pedOopMH, KOETO LIe YBETUYH
IbIITa HA CTpaHara OIIe TOBEYe W TOBA IIe HApYIIM penuia (UCKaIHU TpaBwia Ha EBpo3onara.
Hecuryprocrra okono ¢puHAIHOTO criopa3yMeHue 3a u3nu3aHe Ha BenukoOpuranus ot EBpomnelickus
ChbIO3 OLIE CHLIECTBYBA, a B JIONBbJIHEHUE yIpaBisBallara Koaauius B ['epMaHus e moja orpomMHo
HalpeXKEHUE 3apagy pa3Iu4yHU BWXKJAAHUSA OTHOCHO MUTpaHTCKaTa MonuThKa. Hampernara
noJuTHYecKa cpeaa B EBpo3oHaTa BHACsS HECUTYPHOCT U M300PBT Ha MPABHIIHUTE CEKTOPH 10 Kpasi Ha
2018 r. e Ob/I€ KIIOYOB 32 100pU pe3yiTaTy.

4. SInonus

JanHuTe 3a mbpBaTa ueTBbPT Ha 2018 r. mokaszaxa cBMBaHE 3apaju MO — HUCKU MOTPEOUTENICKU
pa3xoaM M MO — MAaJKO HallpaBeHW WHBeCTHLWHU. ToBa Hakapa MeXayHapOoIHUST BalyTeH (HOHI 1a
IIpOrHo3upa cnan B pbera 10 1% 3a 2018 r. u 0.9% 3a 2019 .

CepuoseH IIoc 3a (pUHAHCOBUTE Ma3apu €, 4e HsIMa MHIMKAIUM LIEHTpalHaTa OaHKa Ja MpeKpaTu
CBOSITA EKCIIAH3WMBHA IIapU4yHa MOJWTHKA, KAaKTO HampaBuxa Jpyrd. CeramHuTe OLICHBYHU
CHOTHOILIEHUSI HAa AMOHCKUTE aKLUHU MOKa3BaT, Ye ca MO — €BTUHU OT CBOMTE MCTOpUYECKU HUBA. B
JIOIIbJIHEHHE, KOPHOPATUBHUTE pe3ylaTaTH Ha KOMIAHUUTE MPOJbIDKABaT CbhC CBOETO J00po
npejcTaBsiHe. Bprpeku BcUUKo, CIIOpE] HAC OCHOBEH PHUCK 1€ € MOCKBbIIBaHETO Ha eHara. CtpaHaTa
MHOI'0 Pa3dyuTa Ha CBOS M3HOC, a BbB BPEMEHA Ha I'EONOJIMTHYECKO HAIPEKEHUE MHBECTUTOPUTE
MOJK€ JlJa HacoyaT pecypc KbM HeHaTa M Taka LieHaTa Ja c€ MOBUIIM COPSIMO IPYTU BaJIlyTH U TOBa Ja
OKa)ke HETaTUBEH €(EeKT.

5. CypoBuHn

Mo mait Mecer] CypoBHHUTE OsiXa €IHU OT Hall — 100pe MPEACTaBUIINTE CE aKTUBH, HO TIPE3 FOHU MECeIl
JIOXOJTHOCTTA CIIaJIHA MOPagy HapacHajIOTO T'EONMOJMTHYECKO HAIpexeHHue. B KpaTkocpodeH IUiaH e
TPYAHO Jia C€ NPECABUIN B KaKBa IMOCOKa 1€ TPBrHaT HCHUTC, HO B CPEAHOCPOUYCH HAIETO MHCHUC €
MO3UTUBHO MOPAJIN HAKOJIKO HNPUYMHU. [IbpBO, HKOHOMUYECKUAT LIUKBJI, B KOUTO CE HaMHUpaMe, 11
MOJKPENH MPEACTABIHETO MM. BTOpO, 4acT OT pHCKa OT €CKaJIMpaJUTE THPIOBCKM BOWHH BEYe €
OIICHEH OT Ia3apa U ToBa Oe riIaBHaTa MPUYHMHA 3a Cliaja mpe3 IHH. TpeTo, 3amaaxara oT Mo — BUCOKa
uH(]Ianys € HaJauIle, a B TAKWBA BpeMEHA ThPCEHETO Ha CYPOBHHH PacCTe.

Ot PA3IMYHUTC BUJOBEC CYPOBHHHU, IO HAIIC MHCHHUE ABUXXCHHUECTO Ha eHepFHﬁHHTe W Hail — Beue Ha
MeTpoJia 3aciy’kaBa Hail — TOISIMO BHUMaHHWe. MHOTO CHOUTHS BIMSST BbPXY IleHATa HA METpoja U
Morartr aa C€ CbCTaBAT MHOI'O KOM6I/IH3HI/II/I OT CHOCHapHH. KakTo Moxe IpHu HAKOU 00CTOsITENICTBA
IIeHaTa Ja moeMe 10 HuBa ot 60 nomapa Ha Oapen, Taka ©Ma U HEMaJlka BEpOSITHOCT B ObJIEIIe Ja ce
Bunu 1ieHa ot 100 momapa Ha Oapen. HammsT OCHOBEH ClieHapuil € 3a CPeTHOCPOYHO MOCKBIIBAHE U
BHCOKAa BOJIATUJIHOCT HA LI€HATA.
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HMHBeCTHIIMOHHA CTPATErns

Ot mecen touu 1@ ,,Ansanc I'mob6an Tpennac™ uma HOB noprdeineH MmeHuxbp — Januen Jlonues,
CFA, cbc conuaeH onuT Ha riaobanHuTe GpuHaHCOBU mazapu. CHOTBETHO BIM3AT B CHJIA IIPOMEHH B
cTparerusTa Ha (OH/Ia C 1IeJl TeHepUpaHe Ha MM0-A00pa JOXOIHOCT MPU ChOTBETHOTO HUBO HA PUCK.

®okychT Ha (oHAa ocTaBa riuodaneH. ,,Ansanc ['noban Tpenac™ Moxe Ja MHBECTHpA B pa3InYHU
BUJIOBE aKTUBU — aKIIMH, OOJIMTAINH, CYPOBUHU, HO OCHOBHATA YacT OT MHBECTUIIMUTE MY € B aKIUH.
[HoptdelnbT ce cTpykTypHpa upe3 MoKymnkaTa Ha 60pcoBO ThpryBaHu U B3auMHH Qonaose. Llenara Ha
(oHma e mocTuraHe Ha BUCOKA JIOXOAHOCT Upe3 MOKYIKAa Ha CEKTOPHU (OHIIOBE B IIENUS CBAT, KATO
ocHoBHara 4dacT oT Tsx ¢ B CAIll u EBpona. Iloprdeiinauar MeHuKbp n30upa BHB BCEKH €AHH
MOMEHT CEKTOPUTE, KOUTO ca ¢ Hail — J00pa MepcrneKTHBa, IPU CTPUKTHO YIPaBICHUE HA PUCKA.

Crparerusara Ha (QOHAA € ABIATOCPOYHA U MOPTPEHITHUAT MEHWKbp S pealn3upa upe3 u300p Ha
UHIYCTPUHUTE, KOUTO MMAT Hail-I0oOBp MOTEHLMAN, aHAIM3HPANKH CHCTOSHHETO M PAa3BUTHETO Ha
UKOHOMHKHTE, JeMOTrpaCKUTEe TEHACHLUUH, MapUYHUTE U (PUCKATHMU IMOJUTHKU Ha LEHTPAIHUTE
0aHKM W TpaBUTENCTBaTa, reonojuTudeckure (akropu. M3rores ce OIeHKa 3a BCEKH €IUH OT
aKTUBUTE B nopTdeiina Ha ¢ponaa. M3mon3BaHuAT MO/IEN 103BOJISIBA CPABHUTENIHO OBP30 U €(hEKTUBHO
Jla aHaIM3UpaMe TEHJCHIMUTE BbB BCAKA €JHA OT MHAYCTPUUTE 3a Ja OTpa3siBaMe€ NPOMEHUTE B
cTpaTerusTa Ha GpoHja.

C HoBara CTpaTerud B Kpad Ha FOHU MECEIl pasnpeaACIICHUETO 110 aKTUBHU € CJICIHOTO:

[Mapu4yHK cpeacTea 20.35%

CYypOBWHMK
TenexomyHUKaLMK
KomyHanum ycamru

HeaBuumum MMOTH

Matepuanu
10.52%
10.52%
11.91%

EHepreTura

MNoTpebuTeNcKM CTOKK OT MbpBa HeobxoaMMOoCT
MHAayCcTManHo NpousBoACcTBO

34paseonasBaHe

9.14%
7.53%

MoTpebuTeNcHU CTOKK
®KUHAHCOBM yCyTU

MHbOpMaUMOHHK TEXHOIOTUK 11.20%




