HUJ ,,HAJTEXIA” ATl

MNOACHUTEJIHU BEJIEKKA
1w1.1000 SUP>1 an.4, 1.2 ot 3IIILK 3a Tpero Tpumeceune Ha 2018 r.

1. Bakny cLONTHA HACTLIWJIM Ipe3 TpeTo TpuMeceune Ha 2018 r. (01.07.2018 r.— 30.09.2018 r.)

Ha 23.07.2017 r. ce mpoBeae OOIoTo chOpaHue Ha aKITMOHEPUTE Ha IPY>KECTBOTO.
bsixa B3eTH CIeTHUTE BAXKHH PEIICHUS:

- mpuemane Ha oautupanus ['omgumien dbwunHancoB otueT 3a 2017 r., ODUTOPCKUAT IOKIAI U
T'ogumausT mokaan 3a neriHocrra 3a 2017 1.

- mnpuemane Ha Otuer Ha [lupekropa 3a Bpb3Kka ¢ nHBecturopure (JIBW) 3a mefinocrra My mpes
n3reknara 2017 .

- mpueMmane Otyer Ha OnuTHUS KoMmuTeT 3a 2017 .

- [pHeMaHe Ha pelleHHe (UHAHCOBUS PE3yJITaT Ha Apy>KecTBOTO 3a 2017 r. — meyanba B pa3mep
Ha 503 162.77 nB., n1a Ob1€ OTHECEHA BBHB (OHT ,,Pe3epBeH*

- u3bop Ha peructpupan ogurop 3a 2018 r. IEC CgerocnaB /lumurpos AuMUTpOB, ¢ TUIUIOMa
Ne766

Ha 30.07.2018 r. B Komucus 3a punancos Hanzop Oeme npexacraser lllectmeceuen puHaHCOB OTYET Ha
npyxectBoto kbM 30.06.2018 r. chrimacHo u3uckBanusaTa Ha 1o wi. 1000 3K u Geme myOnukyBaH
Ha BHUMAaHHETO Ha OOIIECTBEHOCTTA B caliToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg

2. Baxcnu coOuTus 3a HUJI .. Hanesxna” AJl HACTBIN/IM OT HAYAJI0TO HA GUHAHCOBATA FOAMHA C
HATpPYNBaHe

Ha 29.01.2018 r. B Komucus 3a ¢puHanco Hagzop Oelie mpeacTaBeHO YBEJOMIICHHE 32 (PMHAHCOBOTO
CBCTOSIHME Ha JPYXKECTBOTO 3a YETBBPTO Tpumeceuue Ha 2017 r. cpriiacHo n3nuckBanusaTa Ha 4wi.100o01 ot
3IIILIK u wn.33al ot Hapenba 2 3a mpocniekTUTe MpH MyOIUYHO Mpeajaraie u AOMycKaHe 10 ThPrOBUs
Ha peryJHpaH maszap Ha IIeHHH KHIKa U 3a pa3KpHUBaHETO Ha MH(POpMaLus, CbIIOTO Oelle MyOInKyBaHO
Ha BHIMaHHETO Ha OOIIECTBEHOCTTA B caiiToBeTe, www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 23.03.2018 1. 6emre npeacraBen B Komucus 3a punancos Hagzop [ogumen ¢punancos oruer Ha HUJI
»Hamexma” AJl 3a 2017 r. Ha ocHoBanue wi.100H ot 3IIIILK u 4n.32 ot Hapenba 2 3a mpocnekTuTe mpu
myOJMYHO TpeajiaraHe W JOMyCKaHe A0 THPrOBHsA Ha perylvpaH Ma3ap Ha LEHHHM KHWKAa U 3a
paskpuBaHeTo Ha MH(popManmsa, [omumen goknan 3a aedHocTTa 3a 2017 T. 3aBepeH OT IUILIOMUpPAH
ekcrieptT cuetoBoautTen. l['ommmen ¢uHaHcOB order 3a 2017 1. Oemie myONMKyBaH B CalTOBETE
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 25.04.2018 r. B Komucus 3a ¢uHaHcoB Hag30p Oerie mpencTaBeHO YBeqoOMIICHHE 32 (PMHAHCOBOTO
CHCTOSIHME Ha APY’KECTBOTO 3a MbpBO TpuMmeceurne Ha 2018 1. cbprimacHo m3uckBaHuATa Ha Wwi.10001 ot
3MILK u un.33al ot Hapenba 2 3a npocnekTuTe Npu MyOJMYHO Mpeyiaraie 1 AOMyCKaHe 1O ThPrOBHs
Ha peryjMpaH Masap Ha IEeHHH KHIDKA U 3a Pa3KpHUBaHETO Ha MH(OpMaLus, ChLUIOTO Oele MyOInKyBaHO
Ha BHUMAaHHUETO Ha OOIIECTBEHOCTTA B caliToBeTe wWww.investor.bg, www.ffbham.bg, www.extri.bg.

C pemrenne Ha ChBeta Ha gupektopute Ha HUJL ,Hamexna“ AJ] ot 27.04.2018 r. Gemie CBHUKAHO
penoBHo OOmo cwopanue Ha aknuoHepute (OCA) Ha 14.06.2018 r. chrimacHo wi.33 or YcraBa Ha
npyxectBoto, wi. 115, an.l or 3IIIHK. BsB Bpb3ka ¢ un.223, an.5 ot Twproscku 3akon, HWJI



,Hamexma™“ A/l momane B 3aKOHOBOYCTAaHOBEHHUS CPOK B TBPrOBCKUS PETUCTHD 3asiBICHHE 1O 00pa3ern
I'l 3a oOsiBsiBane Ha akToBe — [lokana 3a penoBHO OCA ¢ Bxomsny Homep 20180504152928/04.05.2018 .
B mocouenwust 3ak0HOBOYCTaHOBEH CPOK 10 WiI.19, an.2 ot ,,3aK0Ha 332 ThPTOBCKUS PETHCTHP U PETUCTHPa
Ha IOPUOMYECKH JIMIa C HECTONMaHCKa IeN’‘, CHCcTeMaTa Ha TBPTOBCKHS PETHUCTHD HE TEHepHpa
BIIMCBaHE/0TKa3 10 CHhOTBeHOTO 3asmienue. Ha 14.05.2018 r. apykectBoro myOnaukyBa I[lucMenu
MaTtepuanu u nokana 3a peqoHo OCA B cuctemara www.e-register.fsc.bg Ha Komucus 3a ¢unancos
HaJI30p, B caiiTa Ha ApykecTBoTOo www.ffbham.bg , kKakTo 1 Ha HHTEPHET CTPAHHUIIUTE WWW.investor.bg u
www.extri.bg miatdopma Ha BOB Codust AJl. Bse Bpb3ka ¢ ropporo HU/ ,,Hanexnma“ AJl yBemomsia
CBOWTE aKI[MOHEPH, Ye IMOpPaqd HEeCHa3eH CPOK 3a BIHCBAHE/OTKa3 OT muiaTdopmara Ha THpProBckus
peructbp, cBukaHoto peaoBHo OCA na 14.06.2018 r. Hama nma Owpae mpoBemeHo. CBHBETHT Ha
mupexrtopute Ha HUJI ,,Hanexxna® AJ] mpoBene 3acemanue Ha 16.05.2018 r. m Hacpouu HOBa JaTa 3a
penoBo OCA Ha 29.06.2018 T., KaTO CBOEBPEMEHHO IOJAaJilc OTHOBO 3asBiieHHME 1o obOpasen ['1 B
Toproeekust peructbp ¢ Bxomsn Homep 20180517115526/17.05.2018 .

Ha 29.05.2018 r. 8 Komucus 3a ¢punancoB Haazop Oerie npeacraBeHa [lokana u [Tucmenn marepuanu 3a
cBuKBaHe Ha O0mo cropanue Ha akuuonepute Ha HU/L ,,Hanexxna™ A/l na 29.06.2018 r.

Ha 29.06.2018 r. mopaau nurca Ha kBopyM OOmoOTO chOpaHWe Ha aKIMOHEpPHUTE Oelie OTIOXKEHO 3a
23.07.2018 r. Ha CHIIOTO MSCTO U MPH CHIIUS JHEBEH PE/I.

Ha 23.07.2017 r. ce mpoBeae OOMmoTo chOpaHue Ha aKITMOHEPUTE Ha IPYKECTBOTO.
Bsixa B3eTH CleIHUTE BaXKHU PEIICHUS:

- mnpueMane Ha oawtmpanus ['omgumien dwuHaHCOB oTueT 3a 2017 1., OIUTOPCKHUAT ITOKIAI U
TloguminusT qokiian 3a aernocrtra 3a 2017 r.;

- npuemane Ha Otuer Ha [lupekropa 3a Bpb3ka ¢ uaBecturopure (JIBU) 3a melinocrra my npes
n3teknara 2017 r.

- mpuemane Otyer Ha OnuTHUSA KomuTeT 32 2017 T.

- TpueMaHe Ha pelleHue (PUHAHCOBHS pE3yiTaTr Ha JpyxecTBOTO 3a 2017 r. — meyanba B pa3Mep
Ha 503 162.77 nB., na 0b1e oTHECEHA BBB (OHI ,,Pe3epBen™;

- m30op Ha peructpupan oaurop 3a 2018 r. JIEC CetocnaB Jlumutpo JUMUTPOB, ¢ AUILIOMA
Ne766

Ha 30.07.2018 r. B Komucus 3a ¢purancoB Hamg3op Oeme npeacrased lllectMeceuen GpuHAHCOB OTUET Ha
npyxectBoTo KbM 30.06.2018 1. chrimacuo m3nckBanusaTa Ha mo wi. 1000 3IIIILK u 6emre my6nukyBan
Ha BHUMaHHUETO Ha OOIIECTBEHOCTTA B caliToBeTe www.investor.bg, www.ffbham.bg, www.extri.bg

3. Bausnue Ha Baxkuute cpoutns 3a HUJ/ .. Hanexxna” AJl, HACTLINJIMN NIpe3 TPETO TpHUMeceune Ha
2018 r. , BpPXY pe3yJTaTHTE BB (DMHAHCOBHS 0TYET

[Ipe3 mepBuTe neset mecena Ha 2018 r. HUJI ,,Hamexna” AJl otunrta 3ary6a B pazmep Ha 514 xui. B,
CIpsIMO HeTHa mevanba oT 583 Xxwuil. JIB 3a ChIIMs NepuoJ Ha mpeaxoanata roguHa. Kem 30.09.2018 r.
AKTUBUTE Ha HAIIMOHAJIIHOTO MHBECTUIIMOHHO JIPY>KECTBO cmaaar ¢ 519 xumn. nB, cupsimo kpast Ha 2017 r.,
JI0 5 693 xui. nesa, koeto € crnaf ¢ 8,35%.

JleBeTMeceureTo M3MHHA TI0J] 3HAKa Ha 3aCHJIBAIa C€ IEONOJIMTHYECKA U TOJHUTUYEeCKa HECHTYPHOCT.
[Ipe3 tpetoro TpuMeceune Ha 2018 1. CAIll mpoabbkuxa ¢ BBBEKIAHETO Ha MHUTa BBPXY BHOCa Ha
cToku ot Kurail, kKoeTo noBeAe 10 peLUIpOYHN MEPKH U YBEIMUYaBaHE Ha HANpPEKEHUETO MEXIY JBETE
WKOHOMUKH. AHATN3aTOPUTE HEJIBYCMHUCIEHO XapaKTepHU3UpaT CUTYalUsATa KaTO OTKPOBEHA ,,ThPTOBCKa
BOWHA™ W OIICHSIBAT E€BEHTyaTHUTE €(DEKTH BBPXY HMKOHOMHYECKHs pacTek Ha Kutail m pacrexa Ha
koprnopatuBHuTHe mewanou B CAILl. denepannusar pesepB Ha CAILl mpoabxky MOIMTHKAaTa CH Ha
yBEJIIMYaBaHE HAa OCHOBHUTE JIMXBEHH NPOICHTH C Ien OanaHcupaHe Ha WHQIANMATA, 3a€TOCTTa U
MKOHOMUYECKHS pacTex. ToBa OTHOBO MOPOJU OMACEHHUsS 3a MEPCIEKTUBUTE Ipe] HOBOBH3HHUKBAIINATE



naszapu (CHJIHO 3aBHCHMH OT Kypca Ha jgonapa u nuxBeHute npoueHTH B CAILl) u noene mo ocezaem
craj B LICHUTE HAa TEXHUTE aKTUBH.

[IponbmkaBamuTe HESICHOTH OKOJNO bpek3sutT W (¢uckanHata NOJIMTHKA HAa HOBOTO HTAJIHAHCKO
MPaBHUTENICTBO, KAKTO W CAaHKLIUHTE cpernly Pycus, 0sixa TOMBIHUTEIHN N3TOYHUIN Ha HAIPEKEHUE TIpe3
HOCJICTHUTE MECEIH.

S&P 500 otuere preT oT 9,42% B momapu ( +13,21 % B eBpo/neBa) 3a IeBETMECEUHETO TpH PBCT OT 1,7%
B nonapu (+4,7% B eBpo/neBa) 3a mbpBOTO mectMeceure Ha 2018 r. MkoHoMHKaTa MpOIbIKHY 1a paboTH
Ha cHJIHM 000pOTH, TpH PBCT OT 4,2% rox. Ha BBII 3a BropoTo Tpumeceune Ha 2018 r. (cnpsmo 2,2% 3a
MPEeIXOAHOTO TpUMeceune), HamaisBaia oe3padoruna (o 3,7% 3a cenTeMBpH) U HapacTBamia 0azoBa
uHbnanms (2,2% rox. 3a centemBpH). Kakro ce ouakpaiie, npe3 cenremBpu DE]J] yBenuun nenesute
JMXBU ¢ ome 25 6azucHu myHkTa 10 2,00-2,25% (3a TpeTu I'bT Ta3H FOJUHA, CJe] YBEIUUYEHHETO OT 25
0a3MCHY ITyHKTa Npe3 I0HU) ¥ IPOTHO3Mpa OILe eIHO yBeanyeHue Ha auxsure npe3 2018 r. loxoxHocTTa
o 10-rogumauTe LK Ha CAL nocturaa 3,065% B kpas Ha cenTeMBpH crpsimo 2,86% B Kpast Ha I0HH,
2,74% B xpas Ha MapT U 2,41% B HA4aJIOTO HA TOAMHATA.

AKITMUTE Ha pPa3BUTHUTE EBPOICHCKHM CTpaHM 3alovyHaxa TofuHaTa che cmamoBe, kato MSCI Europe
peructpupa HamaneHue oT 2,62% B eBpo/ieBa Mpe3 MOJYyroAUETO, HO MPe3 TPETOTO TPUMECEUUE
WHJIEKCHT YAaCTUYHO C€ BH3CTAHOBH M 3aBBPILHU JAEBETMECEUMETO ¢ MOHMXKeHHe oT 1,57% B eBpo/nesa.
[lomuTHdeckaTta W TEOMONMTHYECKA HECHUTYPHOCT B pETHOHA Oelle CBhp3aHa OCHOBHO C HOBOTO
TTOMYJINCTKO WTamuaHcko mnpaButencTBo, bPEK3UT, BpHmHOTHproBckuTe oTHOmeHHs chc CAIL| m
CaHKLIUUTE cIpsaAMo Pycusi, HO chbTpeceHus B MonMTHKara uMmame u B Mcnanus. Beuuko ToBa, Hapen c
MOTEHI[MATHATA 3aIljlaxa OT BhBEX/IaHe Ha Tapudu BHPXy BHOca Ha eBporelicku apromoommm B CAILl u
Kuraii, ce orpasu Ha OuakBaHHATA HAa WHBECTHUTOPHUTE 32 PA3BUTHETO HAa OCHOBHHTE HKOHOMHKH B
peruoHa M MPOTHO3MTE 32 PHCTAa UM OsXa peBU3UpaHU Haxony. L{MKIMYHUTE CEeKTOpHU MocTpagaxa, KaTo
STOXX Europe 600 Banks Price EUR ce nonmxu ¢ 14,8% 3a nesermeceunero, a STOXX Europe 600
Automobiles & Parts Price EUR ce cBu ¢ 13,0%. MakponkoHOMHYECKUTE JaHHU MOKa3axa 3a0aBsHE Ha
WKOHOMHUYecKus pactex B EBpo3onata 10 2,2% rop. 3a Bropoto Tpumeceune Ha 2018 r. (cpsmo 2,4%
rof. 3a mbpBO TpuMeceune Ha 2018 1.), a 6a3oBaTa nHdmanus cnagaa 10 0,9% npe3 centeMBpH (CIPIMO
HUBa OT okoJo 1,0% rox. mpe3 mo-rojsiMaTa 4acT OT ITBPBUTE IIECT Mecella Ha TOANHATa). BeIipexn eqHu
OT Hal-HUCKUTE UCTOPHUYECKM HMBaA Ha Oe3paborumara (8,1% 3a centemBpu, cupsmo 8,2% 3a torn 2018
T.) M JIOCTUTaHEeTO Ha MH(QIAMOHHUTE o4akBaHUs 3a EBpo3onara, ELIb 00siBu TiiaHOBe 3a yIIbiKaBaHe
Ha TporpaMara ¥ 3a KonmdecTBeHH oOJjexdeHus a0 kpas Ha 2018 r., ako maHHWTE MPOABIDKAT Na
MOTBBPXKIABAT CPETHOCPOYHHUTE W O4aKBaHU 3a MH(pIanwsTa. MecedHnTe MOKYIIKA Ha OONHTany Hak-
BEpOSITHO 1Ie OBJaT HamalleHH A0 15 Miupa. eBpo mpe3 4eTBbpTo TpuMeceuue Ha 2018 r., mokaro
OCHOBHUTE JIMXBEHH IMPOLEHTH CE OYaKBa Ja OCTaHAT Ha CErallHWTEe HHWBA MOHE A0 CJIEABALIOTO JIITO.
Jlokaro mpe3 mBPBOTO TpUMECEYHe Ha TOAWHATA €BPOTO MPOABIDKU Ja TMOCKBIBA, (PyHIAMEHTAITHUATE
pasmuku B passutHero Ha CAILl m EBpoma mpe3 BTOpoTO TpHMecedwme IOBeqOXa 0 3acCHIBaHE Ha
LIATCKUS 1oJlap U B KpaiiHa cMeTKa eBpOTO MOeBTHHS ¢ 2,7% 3a mectMmeceuneTo a0 1,17 nonapa 3a eBpo,
Mpe3 TPEeTOTO TpuMeceune KOMOWHAIUATA OT OYaKBaHMS 32 TOBHINABaHE Ha JIMXBEHHTE IMPOLEHTH B
CAIll, HamansBaHe HAa MECCUYHHTC NIOKYNKH Ha obmuramuu oT crpaHa Ha EIb m Tekymmre
MaKpOUKOHOMHMYECKH JaHHHU JIOBEJE /0 PAa3HOIOCOYHO ABM)KEHHE Ha BaJTyTHHS Kypc: NMOCKBIIBaHE Ha
miarckus nonap 1o 1,1301 nomapa 3a eBpo mpes aBrycT, MocieBaHo OT noeBTuHsABaHe 10 1,1815 nomapa
3a €BpO MPe3 CeNTEMBPH.

B pesynrar Ha 3aTsranero Ha caHkuuuTe crnpsamo Pycusa, MSCI Russia 3ary0m romsma yacT OT
MOKaYBaHETO CHU B JOJIapH, PETHCTPUPaHO Ipe3 mbpBo Tpumeceuue (+9,3% B gomapu u +6,6% B
€BpO/JeBa), 3aBBPIIH MOIYTOTUETO C PBCT OT camo 1,2% B momapu u 4,2% B eBpo/IeBa OT HAYAIOTO HA
roAMHATa M IOKa3a JIeKO YBEIWYEHHE Ipe3 TpeToTo Tpumeceune oT 3,74% B nmomapu (4,45% B
eBpo/neBa). Cien pebamaHcupaHeTO Ha MeTpoiHUS mazap mnpe3 ampun wieHoBere Ha OIIEK m Pycus
JIOrOBOpHXa IIOCTEIIEHHO yBeJIMYaBaHe Ha JOoOMBa Ha IETPOJI MIPe3 I0HH, a [IeHaTa Ha IeTpoJia copT bpeHT
ce mokauu 1o 79,44 nomapa 3a Gapen B Kpas Ha miecTMecednero, crpsimo 70,27 monapa 3a 6apen B kpas
Ha MapT u 66,87 momapa 3a Oapen B HadanoTo Ha roavHara. [lokauBaHeTo Ha LIEHUTE HE IMETPOJA
MPOABJDKM U IPe3 TPETOTO TPUMECEUne KaTo IIeHaTa Ha meTpoia copT bpeHT mocturna 82,72 momapa 3a
Oapen B Kpast Ha cenTeMBpH, nopaau Hamanenu 3amacd B CALL u cezonnu ¢paxropu. HoBuTe cankuuu u



MOKA4YBaHETO Ha INATCKUs J0Jiap Mpe3 BTOPO TpHMecedHe, o0aye, MMaxa HEraTuBeH e(eKT BBpXY
OUYAKBaHUATA 32 BH3CTAHOBSBAHC Ha MKOHOMUKaTa. Clie]l IByKPaTHOTO HaMAaJICHUE Ha OCHOBHUS JINXBCH
mporeHT ¢ obmo 0,50% mo 7,25% B Hawanmoro Ha roauHaTa, lleHTpamnara Oanka Ha Pycust ocraBu
JUXBUTE 0€3 TIPOMSHA Tpe3 FOHW, HO TOBHIIHA OCHOBHHUS JIMXBEH MPOIEHT 1Mo 7,50% mpe3 cenTemMBpH.
BazoBara unduanus ce yckopu 10 3,4% roa. mpe3 cenTeMBpH, a Oe3paboTuIiaTa mpe3 aBryct JOCTHTHA
HUCTOpUYECKO ABHO OT 4,6%. Bnanumup IlyTuH cnedenu 4eTBbPTH O-TOAMILEH MPE3UACHTCKU MaHAAT
mpe3 mMapT u Oemre chOpMHpPaHO HOBO IPABUTEIICTBO, HO TOBA HE NMPOMEHH CHINECTBEHO HArJlaCUTE Ha
WHBECTUTOPHTE.

ABI‘YCT " CCTCMBpH 0sxa Oensi3aHu ChC ChTPCCCHHUA HAa MCIKAYHAPOIAHUTC (l)I/IHaHCOBI/I rnasapu, CBbp3aHn
C HKOHOMHYCCKOTO CBCTOAHHUEC Ha TypHI/ISI, KOHUTO 6’I)p30 3ac€rHaxa BCHYKH KJIaCOB€ AaKTUBU OT
HOBOBB3HUKBAIIIUTC I1a3apu. HpO)I’BJ'DKaBaH.[OTO THProBCKO HAIMPEKECHUC MCIKIY CAH_[ n Kurait ChIIO
AOBCAC N0 IMpCaJIOKalus Ha MHBECTULHUU OT TC3U Ma3dapu KbM APYTHU paﬁOHH.

B bwarapus SOFIX npoxbimxu a ce cBUBa, OTUYMTAMKH cnajg oT 7,83 % OT Ha4ajaoTo Ha TOAMHATA Ipe3
centeMBpH (cnen cmag or 6,4% mpe3 Bropoto U 4,2% mpe3 mppBo TpuMeceudne). KoprnopaTuBHuTe
pe3yNTaTH 3a BTOPOTO TPHMECEUHe, MyOJuKyBaHHU Tpe3 I0H-aBryCT, 0gxa mpeobiamaBanio HEyTPATHA
WIM OTPUIIATEIIHA. MaKpOMKOHOMHMYECKATa CUTyalus, o0aye, ocraHa craOwiHa, npu phcT Ha BBII 3a
mbpBo TpuMeceuue Ha 2018 r. ot 3,5% ron. u 3,36% 3a BTOoporo Tpumeceune, XUIII] undmanus 3a
centeMBpH oT 3,7% ¢ TEHACHIUS Ha TUIAaBHO TIOKaYBaHEe Tpe3 IMOCISIHUTE MECEIN 1 IPOIbIDKABAII CIIa]
Ha CE30HHO M3riajneHara Oe3padorumia (o 5,2% 3a cenmremBpm). CtaHa sicHO, 4ye bvarapus Bce ome He
W3IBISBA BCHUYKM HEOOXONUMH W3HMCKBaHUS 3a MpucheauHaBaHe kbM ERM-II, HO 3ama3zBa cBos
WHBECTUIIMOHEH KpenuTeH pelTuHr (Hackopo moTBbpAeH or Fitch m S&P). [lpe3 roHm BepTukaiHO-
WHTETPHUPAHUAT MPOW3BOANTEN Ha nTHYe Meco "I'pamyc" Habpa ycmemHo Hax 40 MIH. €Bpo B Haii-
MaIrabHOTO MBPBUYHO MyOauuHO npemnarane Ha bB®B ot 2007 r. Hacam. [IpoBeneHuTe npe3 ChUIUSL
Mecell TOIUINHU ChbOpaHUs Ha aKUIMOHEPUTE Ha rojsiMa YacT OT MyOJUYHHUTE APYKECTBa MOTBBPAHMXA
TEHJCHIIMATA 32 YBEeIMYaBaHe Ha JUBUICHTUTE HA MECTHO HUBO.

O6mo wunBectunuute B akmuu Ha HUJ[ ,Hanexna” AJl ca 67,725% ot aktuBuTe B Kpas Ha
IeBeTMeceuneTo, nmpu asi1 ot 71,93% B Havyanmoro Ha roxuHaTa. MHBecTHIMHTE B OBJITapCKUA aKIHUU ca
47.28% OT aKTHBHTE B Kpas Ha CENTEMBPH, MHBECTUIIMUTE B 3alaIHOEBpONeckn akmuu ca 12,66%, a
Te3u B pycku akimu ca 7.45%. [MoptdeitnsT oT obnurannu Hapactsa 10 11,013% ot akTuBwHTe.

[TapuuHuTe CpeACTBa B pa3IlialllaTeIHA CMETKU U JICTIO3UTH 3a J€BETMECEUMETO U Bb3IU3aT Ha 992 Xuil.
nB. kbM 30.09.2018 r., miu 17.422% oT akTHBUTE HA IPY>KECTBOTO.

B3eMaHusTa no AMXBU M AMBUACHTU BB3IM3aT Ha 218 Xuil. jJB. KbM Kpasd Ha nepuona, uinu 3.833% ot
aKTHBHTE.

4. Onucanne HA OCHOBHHUTE PHUCKOBE M HECHT'YPHOCTH, pea kouto e m3npaseno HUJ .. Hanexaa”
AJl mpe3 ¢dnHaHCOBATA IOJIMHA

IMa3zapen puck - BE3MOKHOCTTA J1a C€ peanu3upaT 3aryOu mopaau HeOIaronpusTHH Ma3apHU N3MEHEHHS
B CTOMHOCTTA Ha (PMHAHCOBHTE MHCTPYMEHTH U JAPYTH JIMKBUIHH (HUHAHCOBH aKTHBH. KOMIOHEHTHTE Ha
Ha3apHUs PHUCK ca:
JIUXGEH PUCK - PUCKBIN OM HAMANABAHE HA CMOUHOCMMA HA UHEECMUYUAMA 6 O0dleH
Qunancoe uncmpymenm uau Opye axmue nopaou usMeHeHue HA HUBOMO HA JUXGEHUMe
npoyeHmu.
6anymen PUCK - PUCKbM OM HAMANASAHe HA CMOUHOCMMA HA UHBECIMUYUAMA 8 O0a0eH
punancoe uncmpymenm unu Opye aKkmue, OeHOMUHUPAH 6b6 6ALYMA, PA3IUYHA OM Jies, Nopaou
UBMEHeHUe HA KYpCa Ha 0OMAHA MedHcOy masu 8aiyma U ieéd.
YeHOB8U DUCK - DUCKBN OM HAMANA8AHe HA CMOUHOCMMA HA UHEECMUYUAMA 6 OdleH
Qunancoe uncmpymenm unu Opye akmug nopaou HeONa2ONpUAMHU NPOMEeHU HA Hueama Ha
nasaprume yeHu.



JIUKGUOEH NA3APEeH PUCK - 8b3MONCHOCMMA OM 3a2yOu Uiu NPONYyCHAMU NOA3U Nopaou
HeOIa2onpUAMHY NA3GPHU YCI08US HA MBPCEHEMO U Npeoadzanemo (Kamo Hanpumep HUCKO
MbpCene npu HaTUduemo Ha cépvXnpedaazane).

KpeauTen puck — BB3MOXKHOCTTa OT HaMajsiBaHE HA CTOMHOCTTAa Ha TMO3MIMITA B €AWH (DUHAHCOB
WHCTPYMEHT WITU JPYT aKTHB MPH HEOYaKBaHU CHOUTHUS OT KPEIUTEH XapaKTep, CBbP3aHu C EMUTEHTUTE
Ha ()UHAHCOBM WHCTPYMEHTH, HAcpel[Hara CTpaHa 1O OOpPCOBH W HM3BHHOOPCOBH CHEIKH, KaKTO U
IBPKABUTE, B KOUTO TE U3BBPIIBAT ACHHOCT;

OmnepauuoHeH PpHCK — BB3MOXHOCTTA Jla C€ pealu3upar 3aryOH, CBBP3aHM C TPEUIKH WM
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpraHH3alus, HEIOCTaTh4YHO KBaIH(UIMpaH IepcoHAl,
HeOIaronpusTHH BHHIIHHA CHOUTHS OT He()UHAHCOB XapaKTep, BKIIOUUTEHO U IPaBEH PHUCK;

JIukBUAEH PpHCK — BB3MOXKHOCTTa OT 3aryOM OT HAaJOXHTEITHH TPOAXOM HA aKTHBH TNpHU
HEOJArompUATHA Ta3apHU yCIOBUSA 3a TMOCPEIlaHe Ha HEOYAaKBAaHO BBH3HUKHAIA KPATKOCPOYHH
3aIBJDKCHUS HA HALIMOHATHOTO UHBECTUIIMOHHO JPYKECTBO.

Puck oT KOHUOEHTpamusi — BB3MOXKHOCTTa OT 3ary0a Mopajud HeNpaBWiIHA AUBEpCUUKAIUS Ha
€KCIIO3ULIMY KbM KIUEHTH, TPYIH CBbP3aHU KIUEHTH, KIUCHTH OT €UH U ChIl HKOHOMHYECKHU OTPAChHII,
reorpad)cka o0NacT WM BB3HUKHAI OT €IHA M ChIIAa AEWHOCT, KOETO MOXE Ja MPUYUHHU 3HAYUTECITHU
3ary0u, KakTo ¥ PUCKBT, CBBP3aH C TOJIEMHU HeTPEKH KPEAUTHHU €KCIIO3HIINH.

CucteMHH PHCKOBE - 3aBHCAT OT OOIIUTE KOJIeOaHNsI B HNKOHOMHKATa Karto Isu10. Y /| He Moxe n1a Bivisie
BBPXY CHCTEMHHTE PHCKOBE, HO T OTYHTA U C€ ChOOpassBa C THX.

PazButuero nHa peitnoctra mHa HUJ ,,Hamexxna“ AJl mpe3 oranamara yact Ha 2018 r., u3MepeHo B
M3MEHEHUe Ha HeTHaTa CTOWHOCT Ha akTuBuUTe Ha DoHHa, me ce BIMsAe OCHOBHO OT WHIMKAIMHTE 3a
Pa3BUTHETO Ha MTApUIHATE TIOJINTUKHU Ha [EHTPATHNATE OaHKu u/unu oT
MOJIMTUYECKUTE/TEONOTUTHYSCKUTE TpoMeHH. [10-3HaUMMO OT OuYakBaHOTO 3a0aBsHE Ha KHUTalcKara
WKOHOMUKA CHINO OM MOTIIO Jla € 3HaYMMa 3aruiaxa 3a TIo0aHUTeE Mma3apHu.

[To-KOHKPETHO Pe3yATATHTE IIIE CE BIUSAT OT CIIEJHUTE (PaKTOPH:

- Ppa3BHUTHETO HA MKOHOMHUKHTE Ha cTpaHuTe oT I'-7, Kuralickata HNKOHOMHUKA U JPYTUTE IO-
TOJIEMH Pa3BUBAIIH C€ NKOHOMUKHY;

- mnapuuHata nonuTHka Ha Denepannus peseps, EBporeiickara nentpanHa 6aHka u Pyckarta
LEHTpaHa OaHKa;

- TeONoJINTHYEecKaTa 0OCTAaHOBKA M Pa3sBUTHUETO Ha KOH(IMKTUTE B BIM3KUAT M3TOK, KaKTO U
YBEIMYEHUTE TEPOPUCTHYHU 3aIUIaXH B Pa3IMYHU TOUKH Ha CBETA,

- mpuetara nanbyHata pegopma B CALLl 1 HEHHOTO BIMSHIE BHPXY HKOHOMHYECKHS PACTEX;

- m30opure 3a Cenar u Kamapa na npeacrasutenute B CALL] B kpas Ha ronvHAaTa;

- HKOHOMMYECKATa IOJUTHKA Ha HOBOC(OPMUPAHOTO FE€PMAHCKO [IPABUTEIICTBO;

- TOJWTHKAaTa Ha OBJEIIOTO MIPAaBUTENCTBO B MTanus cien napaaMeHTapHU H300py B HAYAIOTO
Ha Mapr;

- mnperoBopute 1o moBoa bPEK3UT u BIusHUETO Ha CcEeMapaTUCTKUATE ¥ HAIMOHATUCTHICCKH
teuenus B EBpomna;

- HWKOHOMHYECKaTa U OI0[KeTHa MOJUTHKA Ha Pycus cien npesuaeHTckuTe n300pH mpe3 MaprT;
- TMOJWATHYECKaTa M MaKpOMKOHOMHYECKa CHUTyaluus B bbirapus M BbBEXKIAHETO Ha
IUTAHUPAHUTE NIPABUTEJICTBEHHU CTUMYJIH 33 Pa3BUTHETO Ha OBJArapcKus KalUTaIoB [1a3ap;

- HHBOTO Ha JIMXBEHHUS IPOIIEHT MO JEeNOo3UTuTe B bharapus.

5. UndopManus 3a CKIIOYEHH CEJKH MeAIY CBbP3aHU JIUIIA NIpe3 TPeTo TpuMeceune Ha 2018 1.

[Ipe3 oTueTHOTO TpUMeEceUHe He ca U3BBPIIBAHN CAEITKH ChC CBBP3aHH JIHIIA.



6. Undopmanus 3a HOBOBB3HHUKHAJIM CHUIECTBEHH B3eMAHMS W/WIHM 3a1bJKEHUs Npe3 TPeTo
TpuMeceune Ha 2018 r.

Hsma HOBOBB3HUKHAIU CbIICCTBCHU B3CMaHUA / 3aABJDKCHUA IPE3 OTYECTHUSA ICPUO.

Hara: 19.10.2018 r./_,__:—_—:_n
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