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lMapuyeH nasap, bbnrapus

MNpe3 mapT NVKBUAHOCTTA Ha
MexaybaHKoBMA MapvyeH nasap oOcCTaHa
Bucoka. pe3 nepuopa 6sxa eMuUTMpaHu
OLK 3a 300 MnH. nB., a 69xa n3BbpLIeHN
nnawaxna no ALK B pa3mep Ha 14 MIH.
ne. MNpe3 Meceua He 6sxa onpenensHU
CTOMHOCTM Ha uHAaekca JIEOHWA Tnioc,
Tb/A KaTo Ha MeXayb6aHKOBWMS Masap He
651xa CK/IlOYeHN CAenku 3a npefocTaBsiHe
Ha Heobe3neyeHV OBbPHANT AEN03UTU B
neBoBe.

Ha 8 mapt BHBb npoBsepe aykumoH 3a
npopax6a Ha 10 roAMLWHM JIMXBOHOCHU
OUK peHoOMuHuMpaHu B neBa OT eMucus
400/21r. pepnoxeHOTO  KONNYECTBO
b6ewe B pasmep Ha 200 MAH. NB., a
JOnycHaTUTe NOPbYKM A0 aykuuoHa 6sixa
B pasmep Ha 353,55 MnH. NnB. wmn
koepuumeHt Ha nokputne ot 1,77.
CbrnacHo B3eToto oT MMHUCTEPCTBOTO Ha
$uHaHTe pelueHVe BCUYKM MopafeHu
NopbykM He 6sxa ogobpeHun.

Ha 22 mapt BHb npoBepe aykumoH 3a
npogaxba Ha 5 roguWHU NMXBOHOCHU
ALK peHomMuHuMpaHn B fieBa OT emucus
300/21r., KaTo npeanoXeHoTo
konuyectBo Gelue B pa3mep Ha 300 MAH.
nB. [lonycHatute nopbyky OO0 ayKUMOHA
6sxa B pasmep Ha 4585 MNH. nB. nnu
koepuumeHT Ha nokputme ot 1,53.
CbrnacHo B3eToto OT MMHUCTEPCTBOTO Ha
¢dvHaHnTe pelueHne 6sxa 0p06peHM
NOpbYKM OO0 pa3Mepa Ha MbpPBOHAYASIHO
npeasIoXXeHoTo KOJSIMYECTBO NpU cpefHa
[0X0OHOCT A0 nagexa ot - 0,10%, koeTo
npencraBnsiBa yBenuyeHne cbc 7 6.T.
cnpsAMoO  aykumoHa 3a cbwmrte ALK
nposeaeH Ha 22 ¢deBpyapm.

MNpe3 meceua 3acTpaxoBKUTE CpeLLly pUCK
ot ¢panuT Ha bvnrapusa (CDS) ot6ens3saxa
cnabu nosuweHus. [loxogHocTTa Mo
Bvnrapckute EBpoobnurauumn otbenssa
pa3HOMOCOYHMU OBVDKEHWS, KaTo
DOXOAHOCTTa NPWU Han-KpaTHUTE CpPOKoBe
ce MOHWXW, JO0KATO Te3un Nnpu no-gbiarute

lMapuyeH nasap
T g e CronHocT I3meHeHuMe Ha
P (%) MeceyHa 6a3a (6.1.)

Credit Default Swap (CDS)
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bvnrapcku LUK, oeHOMUHMpaHW B fieBa

D.oxop.uocr
Kyn0H kymiyBa (%)

N3meHeHve Ha
Mecelma 6a3a

BG2040014214 15/07/2024 | 4,00% -008% | -3 |
BG2040119211 21/12/2029 | 0,50% 018% | -5 |

bbarapckv ALK, AeHOMVHMpaHu B eBpo

MN3meHeHue Ha
ISIN Homep Mapex KynoH MeceyHa 6a3a

kynysa (%) 61,
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**CmodHocmume Ha EUR cyanoBe ca uHmepnonupaHu
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cpokoBe oTbens3a nosulieHUs (UeHUTe
Ha obnurauuute ce ABwxaT B obpaTHa
nocoka Ha TAXHATa [OXOJHOCT).




DoxopHoctta npn mectHute LK,
DEeHOMVHNPaHU B NieBa, ce NOHUXN.

JIkBMgHOCTTa Ha BTOPMYHMA Na3ap Ha
MeCTH KOprnopaTtBHU o6n|/|rau,v|v| OcCTaBa
Ha MHOIro HNCKO HUMBO.

Kanutanos na3sap, bbnrapus

lMpe3 mapt Bopewmte mHOekcn Ha bdb
oTtyeToxa noBuLleHUsA. OCHOBHUAT MHOEKC
SOFIX npuknioyn meceua Ha HUBO OT
502,28 nyHKTa, peructpyupavikv pbcT OT
1,35 Ha cT0, a wupokuat nHaekc BGBX40
ce nosuwm ¢ 1,85% cnpsamo npenxogHus
mecey. [lpyxecrBata, WHBecTUpawm B
HeOBMXMMU  MMOTK, He  HarnpaBsuxa
M3KNIOYEHE © MpUKIIIOYMXa Meceua Ha
no-encokn HmBa. ViHpekcbT BGREIT ce
noBuULWMK € 2,99 Ha CTO, AOCTUranku B Kpasi
Ha mMeceua HuBO oOT 147,43 nyHKTa.

40%

NMpOMULLIEHOCTTA € oT4yen cnag, ot 3,33%
crpsmo roguHa no-paHo. oT
ny6nvkyBaHute paHHu Ha HCU e BugHo,
ye npogaxbute B MNPOMULLIIEHOCTTA,
peanu3vpaHy Ha MeXAyHapoaHU nasapwu,
ce TnoHmxaBaT ¢ 9,25 Ha c10, a
peanu3npaHuTe B CTpaHaTta ce noHwmxasart
¢ 0,59%.
Kbm Kpas Ha sHyapn cangoto no
TeKyLlaTa CMeTKa € B pa3mep Ha 166 MIH.
NB., @ 3a CbLUMA Nepuon Ha npegxoagHara
rogMHa cmetkata e 6una B pasmep Ha
225 MnH. nB.

06opoTH Ha NpOMHWNEHOCTTa B 06w 060pOT Ha NPOMHULIAGHOCTTA

W OfoporT - ebTpelleH nasap T-pr—OBCKOTO

B 060por - somen nasap cango  Bb3nu3a
Ha MUHYC 65
M/H. JIB., @ KbM
Kpass Ha sHyapwu
2020 e 6wno Ha
MUHYC 83 MIH.
nB. MNpekunte
YyXAeCTpaHHU
UHBECTMUMM  3a
fiHyapv Bb3nu3aT Ha 64 MIH. NB.

Mo nocnegHn paHHU Ha MuHUCTEPCTBOTO
Ha d¢JuHaHMTE KbM Kpasi Ha Mecel,
¢deBpyapn, KoHconupupaHata d¢uckanHa
nporpama € Ha U3NNLWbK OT 24 MJIH. NB., @
npes CcbLMA NEpUOL, Ha MUHanaTa roguHa
e 6una Ha u3NUWDBK B pa3mep Ha 1 480
MAH. nesa. [loctbnunute npuxogu u
NMOMOLLM HA KOHCONVUAVPAHO HMBO Ca B

30% (vamenenne Ha rogmwHa 6aza)

Mazmouruk: HCHA

MOBULLEHNETO HA OCHOBHUTE WHAOEKCU
npes meceua 6eLue CbnNpoBoAeHO OT pbCT
Ha N3TbpryBaHuTe obemun.
CpepHoaHeBHUAT o6eM Ha CK/IloYeHUTE
coenky ¢ akumute oT cermeHTtn Standard
1 Premium npe3 mapT ce nosuwmn go 935
XWn. NB. cNpaMo 637 Xxui. NnB. mecew, no-
paHo.

Mpes  meceua  Gelle  U3BbPLUEHO
pebanaHcmpaHe Ha SOFIX. OT 22 mapt B
MHOeKca 6sxa BK/IHOYEHU
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pasvep 7,29 mnppa. nesa. CbrnocraBeHu
CbC CbLUuA nepuof Ha 2020 r., npuxogute
M nomMmowmTte o  KOHconuampaHarta
¢durckanHa nporpama 6enexar
HOMMHaneH cnag ot 2,27%. Pa3xoaute B
6loaxera Kkbm Kpas Ha eBpyapu
Bb3nm3aT Ha 7,27 mnpa. nesa. Cnopep,
odvuManHMTe JaHHU Ha MUHUCTEPCTBOTO,
obLo pasxogute MO KOHCONMAMPAHUSA
oroaxer ca ce noBuwmnm ¢ 21,50%
Ccrpamo cbLums nepuiog, Ha 2020 r.

®duckanHuAT pe3epB KbM Kpasi Ha mecel,
¢deBpyapu e B pa3mep Ha 8,80 mnpa. ns.,
B T.4. 8,50 mnpa. ne. peno3utn B bHb un

6aHkm u 0.30 mnpa. nB. B3eMaHus OT
¢doHpoBeTe Ha EBponeinckus cbilo3 3a
ceptnduumpaHn  pasxoan, aBaHM U
apyru.

Kanutanos na3sap, Pa3sutn n pa3BuBallin ce CTpaHu

MNpe3 TO3M Mecey BoaewmTe UHOEKCU B
CALlLl wn 3anapHa EBpona perucrtpupaxa
PbCTOBE, KAaKTO U MOYTU BCUYKN UHOEKCU B
LeHntpanHa wn W3touHa Espona. [lpaBu
BreyaTt/ieHne, Ye OT HavyasioTo Ha roayHara
vHpoekcnte B 3anagHa EBpona  ce
npeacrasar no-cusiHo ot Te3u B CALLL, kato
B AmepuKa TEXHONOMMYHUAT  UHOEKC
NASDAQ otumta no-cnabo npencraBsHe
cnpsmo S&P 500 n Dow Jones Industrial
Average (nocnepHuAT ce npeacraBa Han-
CUJTHO OT TpUTE NMOCOYEHU LLATCKU MHAEKCa
KaTO CbOTBETHO KMa HaW-HUCKO Terno
TEXHONMOTMYHM akumn). 3a MnpbB MbT OT
HAKOMKO roavHn 3anapgHa EBpona ce
npeacraBs  no-pobpe ot CALL kato
OCHOBHAaTa NpuYMHa € pasfINYHOTO Terno
Ha TEXHONOTNYHMU KOMMaHUn B
eBponencknTe N amepukaHckuTe NHOAEKCW.
To3n cekTop, OCHOBEH ¢akTop 3a LaTCKUS
KanutasoB nasap npe3  nociaegHuTe
rogviHy, oT HayanoTto Ha 2021 r. cn e ,nan
noumBka” M 3a NpbB MNbT OT HAKOJIKO
roovHn He € cpep, BOAEWMUTE MO PbCT
NKOHOMWYECKN CEKTOPU.

Mpe3 mecel, mMapT HaMalle HOBU CbOUTKS,
KOUTO [ga TMoBAMSIAT Ha KanutanoBuUTe
nasapwu. [locnegHute ce pBuXexa OT
N3BeCcTn Beue daxTopn, KaTo
NpoAb/IXaBaLyoTo BaKCUHMpaHe Ha
CBETOBHOTO  HaceneHue, ¢uUHaHCOBUTE
nomoLLy, [aBaHu Ha LaTckuTe
OOMakuHCTBa W  nopobpsiBaHETO  Ha
MKOHOMUYeCKUTe  nepcnekTnBu. Jlob6pa
HOBMHa npes meceLa e, ye

Npov3BOANTENINTE HA YMIMOBE 3anoysaTt Aa
opraHu3upart no-mawabHo Npon3BoACTBO U
B KpaTKOCpO4YeH [U1aH Cce  04aKBa
HeJoCTUIbT, 3@ KOUTO Nucaxme npepu, aa
6bae komneHcupaH. ToBa OT CBOSI CTpaHa
e posBede OO0  pbCT B peavua
Npov3BOACTBA, BPEMEHHO Crpenm wm
paboTeLuy ¢ HaManeH KanauuTer.

MakpovikoHoMnyecknTe OAHHU B
EBpo3oHaTa nokasaxa, Yye VHAYCTPUANHOTO
Npov3BOACTBO Mpe3 Mecel, AHyapu oT4mTa
pbct B pasmep Ha 0,80% cnpamo
npegxogHva Mecel, O0KaTo Ha roguviiHa
6a3a e peanusmpaH pbcT oT 0,10%, cnpsamo
cnag ot 0,20% mecew, no-paHo. [laHHUTe 3a
lepmaHus Ha MeceyHa 6a3a oTyeToXa cnag,
ot 2,50% 3a meceua cnen, pbuer ot 1,90%
3a npepxogHusa Mmecel. Ha roguwHa 6asa
ce oTymMTa cnag B pasmep Ha 3,90% cripsamo
pbct ot 1,00% KbM nNpeaoxooHUs MeceLl.
MNopbuknuTe KbM HeMcKUTE 3aBoau 3a
mMeceL, sHyapu ot4yeToxa pbcT oT 1,40% Ha
MeceyHa 6asa CnpsamMO O4YakBaHUS 3a pbCT
ot 0,50% w cnap, ot 2,20% 3a npeaxoaHus
Mecel. Ha rogmwHa 6a3a ce otumta pbCT
oT 2,50% npwu o4akBaHWA 3@ pbCT B pa3mep
Ha 1,90%, pokaTo Mecel, Mo-paHo 6e
OTYyeTeH pbCT B pasmep Ha 6,10%. [pwu
®OpaHuua VHAOYCTPUANIHOTO MPOU3BOACTBO
3a MeceL, sHyapu oT4ymMTa pbCT OT 3,30% Ha
MeceyHa 6asa nMpu oO4akBaHVsA 3a pbCT OT
0,50%. Ha roguwHa 6a3a e oTyeTeH cnap,
ot 0,20% cnpamo o4akBaHuA 3a cnapg, or
2,80%, pokato mecel, no-paHo 6e oTyeTeH
cnag, ot 3,20%. Mpe3 mecel, mapT 6sxa



nyo/IMKyBaHN [aHHUTE 3a WHAYCTPUASHO
Npou3BOACTBO 3a Mecel, sHyapy W Ha
Apyrv CTpaHu-uneHku Ha EBpo3oHaTta. B
cnepjpawara Tabnuua ca npencTaBeHu
JAaHHWTe 3a camata EBpo30Ha, kakTo 1 Ha
No-rosieMuTe HeMHN CTPaHU-YNEHKM:

[Obpxasa /

9,10% 3a npepxogHusa mecel. Ha rogyiuHa
6a3a ce oTtymTa cepuo3seH cnapg, ot 8,70%
cnpsamo pbcr oT 2,80% mecel, Mno-paHo.
Mpopax6bute Ha ApebHO BbB BTOpata Mo
ronemmHa WuWKOHOMMKa B EBpo3oHara,
®paHuus, 3a Mecel, OTYUTaT crnag B pasmep
Ha 4,60% Ha Mece4yHa 6a3a M HyneB pbCT
Ha roguwiHa 6asa.

Pervion MNMokasaten 3anepuop OuakBaH PeaneH [pegviweH PeBusus ﬂ,aHHI/ITe 3a HUBOTO Ha
EBpo30Ha YoY aHy.21 -1.90%| 0.10% -0.80% -0.20% 6e3pa6omu,a B EBp030HaTa 34
EBpo3oHa MoM fHy.21 0.50%| 0.80% -1.60% -0.10%

-0.20%
3.30%

-2.80%
0.50%

®OpaHuuns YoY
®paHuuns MoM

AHy.21
AHY.21

0.90%
1.00%

QuHnanaus YoY
QuHnanans MoM

aHy.21
AHy.21

Wtanus YoY aHy.21 -4.10%)| -2.40%

Wtanus MoM AHY.21

-0.60%
-0.50%

-2.20%
-0.70%

VcnaHus YoY
VcnaHus MoM

aHy.21
AHy.21

Ibpums YoY

aHy.21

-3.00%
-0.80%

-2.50%
-0.90%

-2.00%

-0.60%
1.10%

Mecey, ¢eBpyapu  nokasaxa
3ana3sBaHe Ha CTOMHOCTTA Ha
rnokasartenss Ha HuBO oT 8,30%
cnen, peBususi Ha [aHHUTE 3a
npeoxogHWs Mecel, B NOCOKa
Harope.

MNpe3 mapT n3ngsoxa
OKOH4aTenHute gaHHu 3a bBI1 3a
YeTBbPTOTO  TpUMeceuyne  Ha
2020 r. Ha EBpo3oHaTa. Ha
TpuMeceyHa 6asa ce oTuyuTa
cnag, oT 0,70%, [okKaTto
npeaxofHoTo  Tpumeceune 6Ge
oTtyeTeH pbct oOT 12,40%. Ha
rogvliHa 6asa ce oTtymTa cnapg,

-3.20%
-0.70%

-2.20%
-0.70%

-1.60%
0.20%

-1.50%
0.80%

UzmoyHuk: Bloomberg

CokpaweHus: MoM - u3m. Ha meceyHa 6aza; YoY - usm. Ha 200uwHa 6asa

NHpekcbT Ha MpOMULLIIEHOTO
npounssoacteBo PMI 3a EBpo3oHata 3a
meceL, MapT oT4Y1Ta pbCT A0 62,50 cnpamo
57,90, oTtyeTeH npe3 npenxogHUs MeceL,.
Taka, 3a peBeTn nopeneH Mecel, TOM
ocTtaBa Hap, rpaHuuata ot 50,00 nyHKTa,
KOAITO paspens ekcraH3vaTa OT CBMBAHETO
Ha NHAYCTPUANHOTO NPOU3BOACTBO.
Lo ce oTtHaca mo PMI uHpekca,
OTYMTALL, CeKTopa Ha yciyrute B
EBpo3oHaTa, 3a mapTt nocnegHusat
ce nokaysa po 49,60 cnpsamo
45,70, HO npoApb/ikaBa pa ce
3agbpxa nop rpaHuuara ot 50,00
MyHKTa, Makap 1 Beye ga € MHOro
61130 J0 Hes.

[aHHuTe 3a noTpebneHMeTo Ha
npebHo B EBpo3oHaTa 3a Mecel,
AIHyapy oT4yMTaT crnajg, Ha Mece4yHa
6a3a B pa3mep Ha 5,90% un cnapg, ot
6,40% Ha roguwHa 6a3sa (cnpsmo
pbct oT 0,90% KbM npenxomHUs
Mecel). Hali-ronsmarta MKoHOMMKa

PervioH

Wranus

Wcnanus
Wcnanus

Mbpuus
bpuus

Ovpxasa / [okasaren
BBI1

EBpo3oHa YoY Q4 2020, okoH4aTenHm | -5.00%| -4.90% -4.30%
EBpo3oHa QoQ Q4 2020, oKOHYaTesNHU -0.60%| -0.70% 12.50% 12.40%
®dpaHuus YoY Q4 2020, oKOHYaTeNnHu -5.00%| -4.90% -3.90%
DdpaHums QoQ Q4 2020, oKOHYaTenHu -1.30%| -1.40% 18.70% 18.50%
®DuHnaHpus QoQ Q4 2020 0.40% 3.30% 3.20%

YoY Q4 2020, oKOHYaTesHK -6.60%| -6.60% -5.00%
QoQ Q4 2020, oKOHYaTeNHu -2.00%

YoY Q4 2020, oKOHYaTeNHU -9.10%| -8.90% -9.00%
QoQ Q4 2020, oKOHYaTesHK 0.40%|  0.00% 16.40%
YoY Q4 2020 -5.90% -9.60%
QoQ Q4 2020 2.70% 2.30%

or  4,90%, pokato  npe3

npeaxoaHoTo Tpymeceymne
cnagbT 6e B pasmep Ha 4,30%.
MocnepHute  ny6nMuKyBaHW  [JaHHU  Ha
camarta EBp0o30Ha, KakTo 1 Ha no-ronemmTe
CTPaHU-YIEeHKM MoraT pga ce Bugaar ot
Tabnuuara no-gony:

3a nepvop, OuvakBaH PeaneH [pepuieH

PeBu3us

-5.10%

-9.40%

3.10%

B EBpo3oHarTa, l'epmaHus, otunTa 3a
meceL, siHyapu cnag B pa3mep Ha
4,50% npu npogaxébute Ha
ApebHo Ha meceyHa 6asa, cnpsmo cnag, ot

Vzmouruk: Bloomberg
Cokpawerus: QoQ - usm. Ha mpumeceyHa 6asa; YoY - usm. Ha 200uwHa 6asa

Mpe3 Meceua u3ns30xa W [aHHU  3a
nHbnauusta B EBpo3oHaTa 3a Mecel



¢deBpyapn, kato Ha roguwHa 6asa T4
3anas3Ba HMBOTO CW OT MpeaxonHus mecel,
B pa3mep Ha 0,90%. Noka3saTenar, oTymTaLL,
NnoBuMLLIABAHETO Ha LeHuTe Ha
notpebutenckite cTokn 6e3 xpaHuTenHUTe
npoayktm u ropueata, 6e B pa3mep Ha
1,10%, pokato Mecel no-paHo 6e B
pa3mep Ha 1,40%, kaTo ocTaBa TBbpAO MNoj,
npara ot 2% npe3 nocnegHUTe roguHu.

[JaHHnTe 3a MbpBOHayvasniHUTE 3asBeHns 3a
nomowwm 3a 6Gespabotnua B CALL npe3
Meceua ce NoHMXMXa CnpsAMo npeaxoaHuvs
mMecel, HO BCe Olle OcCTaBaT Ha BUCOKMU
HmBa. [laHHUTE nokasaxa 719 xunagu
nogageHyu HOBM MONOM 3a MOMOLL, 3a
OTYETHMA nepuopg, npukoysaly, Ha 27.03,
cnpamo 754 xunapum 3@ nepuopaa,
npukmoyBaw, Ha 27.02. [JaHHuTe 3a
HOBOOTKpUTM paboOTHM MecTa, W3Ne3nu
npe3 mapT, Kacaewiy rnpegxooHus meced,
6sxa Hag NPOrHO3uTe, KaKTo M Hapg, MouTu
Hy/leBMs PpbCT OT nMpeaxogHus Meced,.
[aHHUTe 3@ HOBOOTKPUTM paboTHU MecTa B
YacTHUS  CeKTOp  [MokKas3BaT PpbCT  Ha
Ha3HayeHUTe OT 465 xunagu Oywun npwu
OYakBaHMA 3a HOBOHa3HayeHV B pa3mMmep Ha
200 xunagn (3a npeaxogHus  Mmecel,
JaHHUTe noka3axa pbCcT B pa3mep Ha 6
xmunagm). OCHOBHATa 4acT OT pbCTa uaga ot
ceKTopuTe, KOUTO 6sixa yaapeHn Han-TeXKO
oT orpaHuuuTesniHITe MepKU npes
nocnegHUTe Meceuu - pecTopaHTbOPCTBO,
XOTeNnepCTBo, NUTENHN 3aBeaeHns. PbCTbT
Wwewle pga e n ro-cepuvo3eH, HOo npes
npeaxoaHus mecel, HeobnyanHo
cryneHoto Bpeme B CALL noenus Bbpxy
Bb3CTAHOBABAHETO HAa WKOHOMMKATA MU
3acerHa rnoYTM BCUYKN HENHWN CEKTOPW.
OuakBaHMsiTa Ha aHanusaTopute ca rnpe3
cnegBawTe Mmeceuun ga ctTaHem cBuaetenu
Ha oule Mo-rosieMn pbCcTOBE B HOBUTE
Ha3HayeHus. Bce owe vma ronam peseps
OT TPYAOCMNOCOOHM rpaXaaHu, KOUTO, NMoHe
BPEMEHHO, Ca HanycHanu paboTHaTta cuna.
Mpu nopobpsiBaHe Ha WKOHOMUYECKUTE
npeanocraBky, OYakBaHMATa ca, Te pJa
3anoYyHaT pa ce 3aBpbliarT B nasapa Ha
Tpyaa. PaboTHUTE mMecTa B NpoM3BOACTBOTO
3a MeceL, ¢peBpyapu OTYMTAT PbCT B pa3mep
Ha 21 xwnagn [ywwv, cnep, cnag, ot 14
Xxunaau 3a npeaxoaHus Mecel,
bespabotvuata 3a Mmecey ¢eBpyapu
cnagHa go HMBO OT 6,20%, OOKaTto KbM
npenxoaHusa mecel, 6e B pa3mep Ha 6,30%.

Opyr vHgukatop  3a HMBOTO Ha
6e3paboTuLa, oTymTaLL, rno4yacosuTe
paboTHUUM 1 xopaTa, Xenaewm paboTa, HO
OTKasanu ce aKTMBHO Aa TbpCAT TakaBsa, ce
3anasy Ha HuBO oT 11,10% KOJIKOTO 6e u
KbM npegxogHus Meceu. HuBOTO Ha
yyactie Ha TpyAocnocobHOTO HaceneHve B
paboTHaTa cunia 3anasvM HUBOTO CU OT
61,40%, oT4eTEHO KbM NpPELXOAHMA MeceL,.
WNHpycTpnanHoTo Npou3BOACTBO B CTpaHara
3a Mecel, ¢peBpyapu OoTYeTe Cnag B pasmep
Ha 2,20% Ha meceyHa 6asza, npu pbcT OT
1,10% 3a npepxofHua meceu. VIHOEKCDHT,
nokassally, camo M3MEHEHNETO B
Npon3BOACTBOTO, 6€3 KOMYyHanHuUTe yciyrm
n pobuBHaTa NPOMMULLIIEHOCT, OTYeTe crnap,
ot 3,10% cnpamo pbceTt B pa3mep Ha 1,20%
mMeceL, no-paHO. PbcT ce oTuuta npu
KOMYHanHuTe ycryrm nokaTto rnoyvty BCUYKN
OoCTaHanu cektopu oTtyutat cnagose. [lpe3
TO3M Mecel, OCBEeH OnucaHute B
npeoxogHUTe  KOMeHTapy npobnemu ¢
Bepurmte Ha [ocraBka W HeJocTur Ha
paboTHa pbka, CEpUO3HO BAUSIHME OKa3a U1
HeobuYanHO CTyQeHOTO Bpeme, CKOBaso
cTpaHaTa. OuakBaHusTa ca, obaue, Ye To3u
cnaj, e BpeMeHeH 1 olle npes3 cnegsawims
Mecel, Oa CTaHeM CBUAOETeNM Ha CuneH
pbcT. ToBa e O0O6YC/IOBEHO OT HSKOJIKO
¢dakTopa, KaTo 3aTonNAHETO, Nporpeca BbB
BaKCMHaLMATa Ha HaceneHneTo,
ob6iekyaBaHe Ha OrpaHVUYUTENTHUTE MEPKW,
KakTo M Ha obema MOpbYKM Npu
$abpuikute, kouTo 6enexar TeHAEHUUA Ha
yBenuyeHve. [laHHuTe 3a HOBUTE MOPbYKU
3a ObNAroTpanHu aKTVBU KbM
amepukaHckute  dabpukm 33 Mecel,
¢deBpyapu Ha mMeceuyHa 6aza oTumTaT crag
oT 1,20%, cnpamo pbcT B pa3mep Ha 3,50%
KbM npepxogHua meceul. bes otyurtaHeto
Ha TPaHCMOPTHUTE cpepcrBa (BN
aBMALUMOHHA TexHMKa) ce oTymTa cnapg, ot
0,90% Ha MeceyHa 6asa 3a Mecey
¢deBpyapu, npm pbct ot 1,60% 3a
npepxogHua mecew,. IHOeKCbT, U3roTBsiH OT
Institute for Supply Management, Ha
VHAYCTPMAsiHOTO NPOV3BOACTBO 3a MapT ce
NMOBULUK, KAaTO TO3M MbT HapacHa [0 HUBO
oT 64,70 cnpaMo [OaHHM B pa3sMep Ha
60,80 KkbMm npepxogHVsa mecel, 1 e panev
Hag rpaHuuata ot 50 nyHKTa, KOSATO
pasrpaHMyaBa pbCT U CBMBAHE Ha
npou3BOACTBOTO. Taka, 3a necetu rnopeaeH
MeceL, TOM € Haf Ta3n rpaHuua. [laHHute



OT WHAEKCa, OoTyuTal, MOoBeAEHNETO Ha
cekTopa Ha ycnyrute, obxsalwiaw, 6nm3o
88% oOT amepuKaHckaTta WMKOHOMMWKA, 3a
MeceL, MapT OTYETOXa PbCT A0 PEKOpAHU
CTOMHOCTW KaTo ce nokaysar ot 55,30 npe3
npenxoaHus mecey oo 63,70.

Pasxogute Ha p[oOMakuHCTBATA 3a Mecew,
¢deBpyapn otuyetoxa cnag ot 1,00% Ha

[bpxaBa

0O OTApbfBaHe OT Masapa Ha 4acTt oT
NoTeHUMasHUTE KyrnyBauyu B M3YaKBaHE Ha
no-nobpn  caenku. OyakBaHMATA  Ha
aHanmsaTtopuTe ca, Ye TOBa OTCTbIIEHUNE €
BPEMEHHO, Tbii KaTO TbPCEHETO Ha XUKLLA
€ CWIHO M MNpuV 3aBbpLUBAHETO Ha MoBeve
NpoekTy, 3a KOUTO MMa W3OaAeHu
pa3spelUeHns N M3/IM3aHeTo MM Ha nasapa
Le Hopmanusupa

Moka3zaren 3a nepvog, OyakBaH PeaneH MNpeavweH PeBususa
/PervioH ueHnTe un we
CAWL  |HveowaGespabomua | es21|  630%|  620%|  630%| | 6anaHcupa
TbpCeHe 4
npepgJiaraHe.

PaspeLTentTe

CALL BBIN QoQ aHoannsmpaHo OKOHYaTesiH 4.10% 4.10% 33.40%
mecel, ¢eBpyapu

orieroxa cnaa

KaTo OaHHUTE

Mpoaax6u Ha ape6Ho YoY -1.20% -6.40% 0.60% nokasBar

Q4 2020,
OKOH4YaTeNH
7]

aHloanv3unpaH
6ponn ot 1682

VzmoyHuk: Bloomberg

CokpaujeHus: Q - mpumeceyue; MoM - u3m. Ha meceyHa 6asa;

Xunagy, [oKaTo

QoQ - usm. Ha mpumeceyHa 6a3a; YoY - uam. Ha 200uwHa 6aza

MeceyHa 6asa crnpamo pbct oT 3,40%
mMecel, no-paHo. B cbwoTO Bpeme,
ooxogute Ha HacesnleHMeTo 3a Mecel,
deBpyapn oTumtat Cnap B pasmep Ha
7,10%, pokaTo KbM npeaxoaHus mecel, 6e
otyeTteH pbcr or 10,10%. Cnagbt B
JoxoauTte ce Ob/HKW Ha 13bnedHsBaHe Ha
edpekta OT wu3nNnNateHUTe AOMbIHUTENHN
NMnoMoLLM, MOJIyYeHU npe3 Mecel, AHyapw.
ToBa o6aye e BpemMeHeH edekT, Tbii KaTo 3a
MapT  MpaBUTEJICTBOTO €  U3MJiaTuio
OOMbJ/IHUTENHN MNOMOLWLWM, AOBa MbTU MO-
ronemMmn ot Te3n 3a mecew, aHyapw. lopaamn
Tasu nMpuYMHa, 3@ Meceu, MapT Hau-
BEPOATHO Lle CTaHeM CBUAETeN Ha HOB
rosiiM pbCT B A0XOOUTE HA Hace/eHUeTo.
OTHOCHO pa3xoguTte Ha AOMaKMHCTBATa, Te
6fXa 3acerHatm OCBEeH OT Mo-MaJKute
nomMoLuu, MnoslyyeHn npe3 meceua, N OT
JIOLIOTO BpemMe B CTpaHaTa, KOeTo e
Hakapano MHOro amepukaHuM ga ocraHar
no gomMoBeTe CU U Ja HAaManAT BpeMeHHO
MOKYMKUTE CW.

JaHHnTe 3a CTpouTENTHUA CEKTOp 3a Mecel,
deBpyapn otyeToxa no-cnabu  AaHHW.
OTHOBO, eguH OT OCHOBHUTE pakTopy 6€ n
HEKOJIKOKPAaTHOTO  CMOMEHATOTO  JIOLWOo
Bpeme. OcCBeH TOBa, KbM MOMEHTa ce
HabniogaBa HeJOCTUM Ha NpeaaraHeTo Ha
XUNuuLa, KOoeTo nMokKayBa LUeHUTe Ha
umoTtute. ToBa OT CBOA CTpaHa OoBede U

KbM npenxonHus
Mecel, gaHHuUTe noka3sat 1 886 xunaan Ha
aHoanusnpaHa 6asa. Taka, Bbnpeku
OTYEeTEHWs Cnaj, 3a YeTBbpTM MopeneH
MeceL, Te oCTaHaxa Haf, nvka cv oT npeau
pa3passBaHeTO Ha MaHAemuaTa, Korato 3a
Mecel, siHyapy 2020 r. 6sxa OTYeTeHu
1 550 xuvnagu. 3anoyHatute CTPOUTESTHU
eaVHuuUM 3a Mecel, ¢deBpyapy OTYeTOXa
cnap, KaTo DaHHUTE nokassart
aHoanusvpaH 6poni ot 1 421 xunsgw,
cnpsMo AadHHu 3a 1 584 xunaguy, otyeTeHu
npes npepxogHus mecel. Taka Te ce
3agbpXar nog npen, NnaHOEMUYHUA CU MUK,
otyeteH npe3 mecey, gekemspu 2019 r.,
Korato pJaHHuTe nokasaxa 1 626 xunagn
3anoYyHatM eauHUUM Ha adranusvpaHa
6asza. [aHHuTe 3a npopjaxbu  Ha
CbLUeCcTBYBaWM  Xwuiauwa  3a  mecel,
¢deBpyapu otumTtart cnapg, oo 6,22 MiH. 6pos
Ha aHlanu3npaHa 6asa cnpsmo 6,66 MIH.
6posi Mecel, Mo-paHO, KaTo 3a OCMU
nopeneH Mecel, ca Hap HvBata OT npeau
naHgemusTa, korato 3a Mmecel, ¢eBpyapu
2020 r. otyetoxa 5,76 MnH. 6posi Ha
aHloanu3npaHa 6asa. Npopgax6ute Ha HOBU
Xunvwa 3a  Mecey ¢eBpyapu  CbLIO
oTyeToxa cnag kKato pgocrurat 775 xun.
CNpAMO AaHHU 3a 948 xun. mecel, No-paHo,
KaTo ca Ha HMBA, OKOMO npen-
naHgeMUYHUTE.



Mpes mMeceLa 6sxa ny6vKyBaHu
OKOHYaTenHute paHHM 3a bBBI1  3a
YeTBbPTOTO TpuMeceune Ha 2020 r. Te
oTyeToXa pbCT, KaTo Ton 6e B pa3mep Ha
4,30% Ha aHloanu3upaHa 6asa.
OkoHuatenHute gaHHu 3a BBI1 3a TpetoTo
Tpumeceune Ha 2020 r. nokasBsart
aHoanu3npaH pbcr ot 33,40%.
MotpebneHnero Ha ppebHO, OCHOBHUAT
KOMMOHEHT, Bnuvsew, Bbpxy bBIl Ha
CTpaHaTa, oT4yeTe [aHHW Masko ropg,
oyakBaHusita (pbcT B pasmep Ha 2,30%
CNpSIMO  OYaKBaHWs 3@ pbcT OT 2,40%),
Jokato pbctbT 6e 41,00% 3a TpeToTo
TpyMeceure Ha 2020 r. NHBectumute Ha
6u3Heca oTuMTaT pbCT B pa3mep Ha 13,10%
Ha aHanu3vpaHa 6a3a, [OOKaTo JaHHWUTE
3@ NpeaxoaHOTO TpyMeceyne Mokassar
PbCT Ha aHanu3mpaHa 6as3a B pasmep Ha
22,90%. [ObpxaBHUTe pasxogu crapgar ¢
0,80%, a 3a NpeaxoQHOTO TpumMecedne be
oTyeteH cnapg, ot 4,80%. OuvakBaHoO, rnpes
TEKYLOTO TpUMeceyme npoAb/iXasa WU
Bb3CTAHOBSIBAHETO B €KCMOPTa, KAaKTo U Nnpu
umnopta. WMnoptbT oOTYMTa pBCT Ha
aHloanu3mpaHa 6a3a B pasmep Ha 29,80%,
[OKaTo npegxogHoTo Tpumeceyme  ce
HabnogaBalle pbCcT Ha aHlanusMpaHa
6asa B pasmep Ha 93,10%. EkcnoptbT
HapacTBa Ha aHwanu3upaHa 6asa ¢
22,309, [JoKaTo 3a npeaxogHoTo
Tpumeceyme ©Ge oTbenssaH pbCT Ha
aHloanu3mpaHa 6a3a B pasmep Ha 59,60%.
Mo-6bp30TO Bb3CTAHOBSIBAHE Ha MMMOpTa
CNpsIMO €eKcrnopTa BoAuV [0 BJiOLLAaBaHe Ha
HEeTHUS eKCropT, KaTto ToM € B pa3mep
okono MwuHyc 1 100 mnpa. ponapa.

OedrumnTbT KbM NpeaxoaHOTO TpUMeceure
6e B pasmep Ha 1 019 mnpa. poonapa,
[,0KaTo npe3 BTOpPOTO Tpumecevne Ha 2020
r., KOrato 3aTBapsiHETO Ha MKOHOMUKUTE MO
uenua cBat 6e Hal-cepuosHo, Ton 6Ge B
pa3mep Ha muHyc 775,10 mnpga. nonapa.
fognwHata uHdnauus 3a d¢espyapu ce
nosuwn po 1,70%, cnpamo 1,40% no-
paHo. [okasatenat 3a  uHdnaums,
n3mepBaLy, notpebuTesnckarta KowHuua 6e3
XpaHUTENHUTE MNPOAYKTM W pasxoan 3a
eHeprms  (YMATO  LUEHW ca  CWIHO
BONATWU/IHN), C€ MOHMXM A0 HMBO OT 1,30%,
cnpavo 1,40% kbm npeoxooHusa Mecew,
LleneBoTto HMBO, koeTto ME]] e 3anoxun ga
noaoabpxa, e 2%.

3a wMmecey deBpyapu WuHdnMaumaTa Ha
roguwHa 6a3a B Kutam ce 3agbpxa Ha
oTpuuaTesniHa Teputopus kato 6e B pa3mep
Ha MwuHyc 0,20%, cnpsamo oTpuuaTesniHa
nHdnaumsa B pasmep Ha MUHyC 0,30% KbM
npeaxogHus  Mecel. Kbm  ¢eBpyapu
VHAYCTPMAnHOTO Npon3BOACTBO ot
HAayanoTo HA roAuHata ce nosuvlIaBa C
35,10%.



lpomsaHa Ha [lpomsaHa ot
NHpekc 31.3.2020 31.12.2020 26.2.2021 31.3.2021 MeceyHa HayanoTo Ha
6a3a roauHara

Ovpxasa/
PervnoH

[pomsaHa 3a
1 rognHa

Y3moyHuk: Bloomberg

Mamepuanbm uma aHasUMUuUYyHO-UHGOPMAUYUOHEH Xdpakmep U He npedcmassissa
npenopbKka 3d UHBECMUPAHE.
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