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MOSAICHUTEJIHU BEJEXKH
41.1000 SUP>1 an.4, 1.2 or 3IIIILK 3a nspBo Tpumeceune na 2019 r.

1. Baxknu ¢cbONTHA HACTBLIHJIH Nipe3 NbpPBO TpuMeceune ua 2019r. (01.01.2019 r.— 31.03.2019 r.)

Ha 17.01.2019 r. B Komucus 3a ¢unancos Hanzop Oewte npencraseHo YBenomieHHe 3a (PUHAHCOBOTO
CbhCTOSIHHE HA APY’KECTBOTO 3a YeTBBPTO Tpumeceure Ha 2018 r. cbrnacHo uzuckBaHusTa Ha wi.10001 ot
3IIILK u un.33al or Hapenba 2 3a npocniekTuTe npu my0IM4HO NpeanaraHe W J0MyCcKaHe 10 ThproBus
Ha pery/MpaH nasap Ha LEeHHHW KHWIKA W 3a Pa3KpHBAHETO HA MH(OpMaLus, cblloTo Oeiue myOaMKyBaHO
Ha BHUMAaHHETO Ha oOllleCTBEHOCTTA B caliToBeTe, www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 27.03.2019 r. 6ewe npeacrasen B Komucus 3a ¢uHancor Hanzop oauiuen ¢puHancos otyer Ha HUJL
»~Hanexna” AJl 3a 2018 r. va ocHoanue un.100n or 3ITILK u 41.32 ot Hapen6a 2 3a npocnekTure npu
nyONM4YHO TMpejularaHe W JIONyCKaHe [0 TBbProBWs Ha pPeryaMpaH Masap Ha LUEHHW KHWKa M 3a
paskpvBaHeTo Ha MH(opmaums, oauiien noknaa 3a aedHoctTa 3a 2017 r. 3aBepeH OT AMIUIOMHMpaH
ekcneprt cuyerosoautes. ['oamien ¢uHaHcoB oruer 3a 2018 r. Oewe nyGsukyBaH B caiiToBeTe
www.investor.bg, www.ffbham.bg, www.extri.bg.

3. Bausnue Ha BaxkuuTe chOuTHs 32 HUJL ,.,Hanexna™ AJl, HACTHLIH/IH NPe3 NbPBO TPHMeECEYHE HA
2019 r. , BLPXY pe3yJITATHTE BbLB (QHHAHCOBHS OTYET

Kbm 31.03.2019 r. HUJI ,,Hanexcna™ Al orunra nevanda B pasmep Ha 50 Xui. JIB, COPsIMO HeTHa 3aryba
or 216 xun. nB 3a CbUMA Nepvos Ha npeaxonnara rogvHa. Kem 31.03.2019 r. aktueute Ha
HALMOHAIHOTO MHBECTHLIMOHHO APYIKECTBO ce Hamauasar ¢ 616 XuJl. B, cnpsaMo cbiltds neproa Ha 2018
r., 10 5 389 xu. jesa, koero e namanenue ¢ 10,26%.

[TepBoTOo Tpumeceure Ha 2019 r. 3anoyHa ¢ wacTuuHO Hepaborema aamuHucTpauus B CALLl nopaau
pazHornacuata wmexay Ilpesmpenra u Konrpeca no BbopocuTe Ha HMMUIpalMOHHATa TOJIMTHKA,
Npoab/KaBaHe Ha TbProBckure nperoBopH ¢ Kuraii B ycioBHATa Ha 3-MECEYHO 3ampassBaHe Ha
Tapu(HUTE MEPKH OT BETE CTPAHM, OTXBBLPIISIHE OT CTpaHa Ha OPUTAHCKMA MaplaMeHT Ha I0rOBOPEHHTE
OT MHHHCTBp-TIpeacenaTens ycinoBus 3a usnuzaHe or EC, HazpsBalla MoaMTHYECKa Kpu3a BbHB
Benewyena. [Ipe3 m. despyapu 2019 r. ¢ HapacTBall ycrexX Npoab/IzKUXa ThPrOBCKHUTE MPErOBOPH MENKLY
CAIIL u Kuraii, 6e nposezena sropa cpetua mexay npesuaenture Ha CAILLl u KHJIP no sbnpocure Ha
AJAPEHOTO pPa3opbKABAHE M WKOHOMHYECKMTE CAHKUMHM (0e3 MOCTHrHATH CropasyMeHMs), NPOINbIDKH
MpouecsT Mo uanuzave Ha BenukoGpuranua or EC, kato B pesynraT Ha NOJIWTHYECKMTE PasHOIACHs
Hal-BepOATHHUAT CLEHAPHH COYM KbM OTJaraHe Ha W3/M3aHeTo ciiell kpas Ha M. mapT. CBETOBHMTE
KaNMUTaJOBH Na3apu NMpoab/KuXa Bb3CTAHOBABAHETO CH OT CMada B Kpas Ha MMHajJaTa rojlMHa, HO ce
HaOo/lagalie M BAOLIABAHE HA BAXKHW MKOHOMMYECKH T0OKazaTelM KakTo B Pa3sBUTUTE Taka M B
HOBOBB3HHKBALIUTE MKOHOMHKHM. EK MOHMKM CbLIECTBEHO MKOHOMHMUYECKHTE CH MPOrHO3H 3a CTpaHuTe
or EC ¥ OTHOBO Ha JHEBEH pell M3J1A30Xa Bb3MOJKHH JIOIILIHUTENHN CTHMYJIH OT cTpaHa Ha ELLB. [pe3
m. mapt 2019 r. Thprosckure nperosopu mexxay CALLl u Kuraii HaBnssoxa B KOHCTpYKTHBHA (haza kaTo
fe noguepTaHa HEOOXOAMMOCTTA OT MOcTHraHe Ha padoTello CriopasyMeHHe B PaMKWTE Ha pasyMeH
nepuon. IlpoBeneHuTe 3aceqaHMs Ha UEHTpalHMTe OaHKM B pPa3sBHTHTE HKOHOMMKH Mpe3 Mecela
OTYETOXA CHUHXPOHW3HWPAHO 17100aJIHO0 MKOHOMHYECKO 3adaBAHe M MPHIOKHXA KOHKPETHH MEPKHM MM
MPOMEHMXA MPOTHO3MTE CH M OYAKBAHMATA 3a JIMXBeHaTa ¢ nojurtuka. [IpouecsT no w3nuzaHe Ha
Benukobpuranus or EC 6nokupa, kato Oe NocTUrHaTo KpaTKo OTjaraHe Ha KpailHarta /JaTta B 3aBUCHMOCT
or npuemaHero Ha npemioxkeHure ot EC ycnosus. BepostHoctTa OT HamyckaHe Ha chbloza Oes



JIOFOBOPEHH YCJIOBMS HAPAcTHA, @ HApE C TOBA M PUCKOBETE 3a OpUTaHCKaTa MKOHOMHKA. CBETOBHHTE
KaIHTAJIOBH Ma3apH MPOIb/VKMXA BHICTAHOBABAHETC CH OT HAYANOTO Ha roaunara, kato Tesu B CALLL
orGens3axa Haii-no6poTo cu Tpumeceuue npes nocaeanute 10 roaunun. [onoGHo Ge noseaeHHeTo U HA
rasapure Ha CYpOBHHHU.

S&P 500 otyere pwer or 13,07% B aonapk (15.58% B eBpo/nesa) 3a nmbpBOTO TpuMeceuue Ha 2019 r.
npu cnaz ot 6,86% B nonapu (2.06 % B epo/nera) 3a 2018 r. Pacresxnt Ha BBII Ge pesusupan 10 2,2%
npe3 nbpBoTO TpUMeceune Ha 2019 r., Gasopata uHdnauus B CALLl ocrana crabunna (2,1% roa. 3a
despyapu), Gespaboruuara crnagHa no 3,8% 3a despyapu. Ha zacepanuero cu npes mecel mapt
MDesepaiHUsT pe3epB NPOMEHH MPOTHO3WUTE CH 3a MapuyHaTa MOIMTHKA, KATO M3MECTH €BEHTYalHO
cieapalo yeenuueHue cies kpas Ha 2019 r., Koeto qoBeae 10 NOCKbIBAHE HA HAlLlMOHANIHATA BalyTa U
MOHWKEHUE Ha JIOXOAHOCTTa Ha obauraunontuTe nazapu. JloxonHocrra Ha 10-roaumnurte JILK cnanna
10 2,41%. duHAHCOBMTE PE3Y/ITATH HA KOMNaHWHUTE, MyOJMKYBaHH Npe3 MbpPBOTO TPUMECEHHE KaTo
U0 6AXa NMO3UTHBHM, HO OYAKBAHMATA 34 PACTEX HA MPUXOAMTE HA akuMs OfXa PeBW3MPaHM HAZOIY.
[MpeoGnanasalyre NporHo3u ca 3a 3adaBsHe HAa MKOHOMMKaTa, Oe3 TOBa Ja J0Beae 10 peuecus rpes
cnenpawmre |2 meceua.

AKLMUTE HA Pa3sBUTHTE €BPONEHCKH CTPaHW 3aMovHaxa roAMHata cbe HapactsaHe, kato MSCI Europe
peructpupa ysenuuenue ot 12,01% B eBpo/iieBa npes nbLpBOTO TPUMECEUHE NMPH PErMCTPUpaH craj 3a
2018 r. or 12,89% B eBpo/iesa. Mkonomuueckust pactexk B EBposonara ce 3abasu no 1,1% mnpes
nbpeoTO TpuMmeceure Ha 2019 r. BespaGoruuara cnaxna go 7,8% npes despyapu, 6azosata WHpauKs
cnaaHa ao 0,8% roa. npes maprt. Ha zacenanuero cu npe3 m. mapt EIIb oryere vkoHOMHYECKOTO
3abaBsHe W YBEJIMUCHWTE PHCKOBE KATO OCTaBM MapuyHaTa CHM MOJMTHKA HENpPOMEHEHa [MOHe 10
nexkemBpu 2019 r. u 00sBM NMpeACTOSALIO MOJHOBABAHE HA MpOrpamara 3a OTIYCKAHE HA IbJArOCPOYHH
HHUCKONIMXBeHH OaHKOBM 3aemM 3a mepuoaa centemepu 2019 r. — mapt 2021 r. B pesynrar Ha ToBa
noxoanocrra Ha 10 roavmunuTe repmarcku JILIK crana ortpuuatenHa u ce 3aabpika okono -0,07%.
[TosMTHyecKaTa M IreonoJIMTHYECKA HECHIYPHOCT B perdoHa Oeile cebpzaHa ocHopHo ¢ BPEK3HMT,
BBHUIHOTHProBeckuTe oTHOWEHHA cbe CALLL u MxoHOMM4eckuTe caHkUuuM crpamo Pycusa. Lluknuununre
CeKTOpH ce Bh3cTaHoBHXa, kKaTto STOXX Europe 600 Banks Price EUR napactha ¢ 4,46% 3a nbpBOTO
Tpumeceune, a STOXX Europe 600 Automobiles & Parts Price EUR napactha ¢ 10,27%. Ilpe3 nbpsoTo
TpUMEceUHe Ha roJMHaTa eBpoTo OcTaHa cTabWIHO, OTpa3sBaiiky Maysara B MOKa4YBaHETO HA JIMXBEHHTE
npoueHtd B CAILl m npoabkeHure mMoHerapHu crumyiu ot crtpaHa Ha ELIb karo B kpas Ha
TPUMECeYHeTO eBpoTo noestuHs ¢ 2,17% no 1,1218 nonapa 3a eepo.

B ynucon ¢ rnobanHoto Bh3cTaHOBABaHE Ha Karutanosute naszapu vHaekcsT MSCI Russia napactHa ¢
11,85% B nonapu u 14,.33% B eBpo/esa npu perucTpupat cnaa ot 5,76% B aonapu u 0,9% B eBpo/niesa
npe3 2018 r. Llenata na nerpona copT bpeHT ce mokaud Kato mocturHa 67,58 nonapa 3a OGapen
(napacTBaHe oT 23,84% Ha TpumMeceuHa 0a3a). Bb3cTaHOBABaHETO HA METPOJHUA naszap Oe MmopomeHo oT
JIOFOBOPEHOTO HaMmasigBaHe Ha Mpou3BoAcTBOTO oT crpaHuTe B OITEK+, kakro u nHanoxenure or CALLL
CaHKUMM Ccpelly W3Hoca Ha neTpon ot Beweuyena. Llentpannarta Gavka Ha Pycusi oCTaBM OCHOBHHS
JIMXBEH MPOLIEHT HenpoMeHeH Ha 7.75% npe3 mapT, uHdnauusTa ce nokauu no 4,4% npes despyapu, a
Ge3paboruuara ce crabunusupa Ha 4,9%.

B buarapus unaekcst SOFIX 6e cnabo npomenen oruutaiiku cnan ot 1,78 % 3a nbpBoTO TpUMeceyue
npu cran ot 13,18 % 3a 2018 r. MuaekcuTe HAmMaxa u3pa3eHa MOcOKa, KATO M3BECTHO pa3liBHKBAHE B
ThProBUATA NOPoAK o0sABEHATAa MPOMSHA B CTPYKTYpaTa Ha uHaekca SOFIX npes M. MapT, HOBUHH OKOJIO
NOTEHLMATHKA MPUAOOHBaHWS OT CTpPaHAa HA MECTHM KOMIIAHWM, KAKTO W [/1aCyBaHWTE JMBHIEHTH 3a
npeaxoaHara roauHa. [poseaenure npes nbpPBOTO TpUMeceUHe TOAULIHH chOpaHUsS HAa aKLUMOHEPUTE Ha
rojgMa 4acT oT myOIMUYHHTE PY)KEecTBa NMOTBLPAMXA TEHIEHLHUATA 3a YBelHYaBaHe Ha AMBHIECHTHTE Ha
MeCTHO HHMBO MakpoMkoHOMHMuecKaTa cuTyauus octaHa ctabunHa - pber Ha BBIT 3a nbpsoto
Tpumeceune Ha 2019 r. ot 3.16% roa., XHIILL undnaums 3a despyapu (2.4% roa.) v npoabioKasalil
cnaj Ha Cce30HHO u3rnaaenara 6espadoruua (1o 4,7% 3a despyapu).

O6uwo unpectuumute B akuuu Ha HWUJL ,Hanexna™ AJl ca 72,51% OT akTUBHTE B Kpas Ha MbPBOTO
Tpumeceune Ha 2019 r. , npu gan or 68.86% B kpas va 2018 r. MHBecTHuMUTEe B OBArapcKy akuMu ca



48.90% oT akTMBMTE B Kpas Ha MbPBOTO TPUMecCeuHe, HHBECTHLMUTE B 3aMajHOEBPOTIEHCKH aKIMK ca
15,21%, a Te3n B pycku akuuu ca 8.40%. [Moprdeiinst or obauraumu Hapactsa 10 11,62% ot akTuBHTE.

[TapuynuTe cpeacTBa B pa3sniiallaTe/IHM CMETKHM M JEMO3UTH 3a MbPBOTO TPUMECEUHe Bb3au3aT Ha 850
xuil. 8. KbM 31.03.2019 r., unn 15.78% oT akTHBHTE Ha APY/KECTBOTO.

BzemanusTa no JMXBU M [IMBHAEHTH BB3NM3aT Ha 26 XWI. NB. KbM Kpas Ha nepwoaa, unu 0.49% ot
aAKTUBHTE.

4. Onucanue HA OCHOBHHTE DHCKOBE H HECHI'YPHOCTH, Npea KOWTo e nanpaseno HUJI . Hajnexna”
AJl npe3 puHaHcOBATA FOAKHA

Iasapen puek - Bb3MOXKHOCTTA a Ce peann3HpaT 3aryOu nopaau HeGlIaronpusaTHU MasapHu U3MEHEHUs
B CTOHHOCTTa Ha ()MHAHCOBHTE MHCTPYMEHTH W APYrH JIHKBUAHH (PMHAHCOBHM akTHBY. KoMnoHenTute Ha
na3apHHs pHCK ca:

JIUXGEH PUCK - PUCKBIT OM HAMAIABAHE HA CMOUHOCHIMA HA UHGECTUYUAMA 68 OaoeH
hunancoe uHcmpymenm uau Opye aKmue ROpadu UIMEHEHUe HA HUGOMO HA NUXGEHUME
RPOYEeHMU.

GAYMEH PUCK - PUCKBN! OM HAMQIAGAHE HA CHMOUHOCMMA HA UHEECMUYUAMA & Oaden
unancos uncmpymenm wiu Opye akmue, OCHOMUHUPAN 66 GALYMA, PA3IUYHA OM 1e6, Nopaou
UIMEHEHUE HA KYPCA HA 0OMAHA MeNCOY mazu Gaiymd U 1e6d.

HEHOBU PUCK - DUCKBM OM HAMWISAGAHE HA CHIOUHOCMING HA UHEECMUWUAMA 6 OdoeH
Qunancos uHcmpymenm uiu Opye akmugé Hopaou HeOIAONPUSMHU NPOMEHU HA HUSAMd HA
Na3apHume yemuu.

MUKGUOCH RA3APeH PUCK - Gb3MOJCHOCIING O 3aeyou uiu NPONYCHAMU NON3U Ropaou
HeOIa2ONPUAMHYU NA3APHYU YCIO0GUA HA MbPCEHEMO U NPeondazanemo (Kamo HAnpumep HUCKO
MBPCEHE NPU HANUHUCIIO HA CEPLXNPEONAZANE).

Kpeauren puck — Bb3MOKHOCTTa OT HamajsiBaHe Ha CTOHHOCTTa Ha MO3MUMATA B €4MH (PMHAHCOB
MHCTPYMEHT WM JIPYr aKTHB [PH HEOYAKBAHW ChOUTHS OT KPEIMTEH XapakTep, CBbP3aHU ¢ EMUTEHTHTE
Ha (PMHAHCOBM WHCTPYMEHTH, HacpeliHaTta cTpaHa no OOpcoBH M M3BBLHOOPCOBM CHEKH, KaKTO M
AbPKABUTE, B KOUTO T€ U3BbLPLUBAT JASHHOCT;

OnepanHoHeH PHCK — Bb3MOJKHOCTTa Ja Ce peajusupar 3aryOu, CBBP3aHM C TpPEUIKH WM
HEeCHBBPIIEHCTBA B CHCTeMara Ha OpraHM3alWs, HEAOCTaTbYyHO  KBaJW(UUMpPaH MepcoHal,
HeONaronpUsATHA BbHIUHKU ChOMTHA OT HE(PMHAHCOB XapaKTep, BKIKOUYHTEIHO H NPABEH PHCK,

JIUKBHIEH PHCK — BB3MOXKHOCTT2 OT 3ary0M OT HAIOKHMTEJIHW NpoJaXkOM Ha aKTHBH MpH
HeGnaronpusaTHM Na3apHU YCJOBMs 3a MOCPELlaHe Ha HEOYaKBAHO BB3HUKHAIHM KPaTKOCPOUHH
3ab/UKEHHS HA HALIMOHATHOTO WHBECTULIMOHHO JIPYIKECTBO.

PHcK OT KOHHEHTpPAHsA — BbL3MOXKHOCTTa OT 3aryba nopaad HenpaBWIHAa AWBEpPCHDMKaLIMA Ha
EKCNO3MLMKM KbM KIMEHTH, TPYTIH CBbP3aHH KJIMEHTH, KIIMEHTH OT €IIMH ¥ ChlUl HKOHOMHYECKH OTPachJl,
reorpacka obllacT WiM BBL3HHUKHAI OT €1Ha W Cbllla JEHHOCT, KOETO MOKEe [a MPUYMHH 3HAYUTETHH
3ary0H, KaKTO U PUCKDBT, CBBLP3aH € FOJIEMH HEMPEKH KPEIMTHH EKCMO3ULIHH.

CHcTeMHH PHCKOBE - 3aBHCAT OT 001uTe KonebaHus B MKOHOMMKaTa Kato Lo, Y[ He Moxe 1a Biusie
BBLPXY CHCTEMHHTE PUCKOBE, HO MM OTHHTA M Ce ChOOpassBa ¢ TAX.

Passutuero Ha geiinocrra ma HWJI ,Hanexna™ AJl npes ocrtananata 4act Ha 2019 r., usMepeHo B
W3MEHEHHE Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha DoHaa, 1e ce BAMAE OCHOBHO OT WHAHMKALMHTE 3a
pa3BUTHETO Ha napu4yHUTE MOTUTHKH Ha LIEHTPATHHTE HaHKH W/unu oT
MOJMTHYECKHTE/TEONOJUTHIECKHTE MPOMEHH. [10-3Ha4HMO OT OHAKBAHOTO 3a0aBiHE HA PA3BUTHUTE M
HOBOBB3HHMKBAIMTE HKOHOMHKH ChLLO OH MOIJIO /1 € 3HAYMMa 3ar/1axa 3a rodalHUTe nasapH.



HO-KOHKPETHO PE3YATATUTE LLE CE BIIUAAT OT CIICAHHUTE C])al(TOpHZ

pa3BUTHETO HAa MKOHOMHUKMTE Ha cTpaHuTe OoT I'-7, Kuralickata nkOHOMMKa W JpPYIruTe Mo-
rOJIEMH Pa3BHBALLH CE HKOHOMHKM;

napuyHara noJuTHka Ha ®@eaepanuus peseps, EBponeiickaTta uentpanHa 6anka u Pyckara
ueHTpanHa 6aHka;

reornojuTHYecKaTa 00CTAHOBKA M PA3BUTUETO HA KOH(MIMKTUTE B BIIM3KUAT U3TOK, KAKTO M
YBEJIMUEHHTE TEPOPUCTHYHH 3aM/iaxy B pa3/IiuHU TOUKH Ha CBETAa;

ThproeekuTe nperosopu mexkay CAILL u Kuraii;

npeacroswuTe U3dbopu 3a Epponeiicku nmapraMeHt;

(huHanM3MpaHeTo Ha n3nusaneTo Ha Benukobpuranus ot EC v BAUsHUETO HA
CenapaTUCTKHTE M HALIMOHATMCTHYECKH TedeHus B EBpona:

MKOHOMMYECKaTa H OrO/KEeTHA MOJIMTHKA Ha PycHst 1 MKOHOMHWYECKUTE CAaHKLIMK , HAJIOIKEHH
Ha Hes;

MOJIMTHYECKATA H MAKPOMKOHOMHUYECKA CHTYaLMsA B bbirapus u BbBEKIAHETO Ha
NJIAHUPAHWTE MPaBUTEICTBEHH CTUMYJ/IH 32 Pa3BUTHETO Ha ObArapcKHs KaruTaloB rnasap;
HUBOTO Ha JINXBEHHS MPOLIEHT M0 Aeno3urute B beiarapus.

3. Mudopmanns 3a cKII0YeHN ¢1eIKH Mek/IY CBbP3aHH JHNA NPe3 NbPBo TpuMeceune na 2019 r.

l"[pez OTHETHOTO TPHMECEUHE HE Ca W3BBbPLUBAHH CAEIKH ChC CBbP3aHH JIMLIA.

6. Undopmauna 3a HOBOBL3HHKHAJIH CLINECTBEHH B3eMAHHS H/HJH 3aIL/UKEHHS NpPe3 NhLPBO
TpuMeceune Ha 2019 r.

HsiMa HOBOBB3HUKHAJIM CHILECTBEHH B3EMaHH / 3a1bJPKEHHA NPe3 OTYETHHA NEPHOI.

Hdara: 19.04.2019 r.

,/__‘::’“L._"—::‘\
OGN
R “,

bopucaas Huknes

Hznbanurtenen Jupexrop




