HUJ ,, HATEXKIA” AJl

MNOSICHUTEJIHU BEJEXKH
4w1.1000 SUP>1 an.4, 1.2 or 31K 3a 4erBbpTO TpUMeceune na 2018 r.

1. BaskHu chOMTHS HACTHLINJIHN Npe3 YeTBLPTO TpuMeceune ua 2018 r. (01.10.2018 r.— 31.12.2018

r.)

Ha 22.10.2018 r. 8 Komucus 3a Gunancor Hamsop Gewre npeactaseHo YBeaoMmneHHe 3a (PMHAHCOBOTO
CBLCTOSIHUE HA JIPYXKECTBOTO 3a TpeTu Tpumeceuue Ha 2018 r. cweraacHo usuckpanusaTa Ha ui.100o01 or
3IILIK 1 un.33al or Hapen6a 2 3a npocrekTute npu my6aM4HO npeiaraHe ¥ A0MycKaHe 10 ThproBus
Ha peryjupan nasap Ha UeHHHM KHMIKA W 33 paskpuBaHeTo Ha MHpoOpMaLus, cboTo Geule ny6IuKyBaHO
Ha BHHMaHHWETO Ha OOLIECTBEHOCTTa B caifToBeTe, Www.investor.bg, www.ffbham.bg, www.extri.bg.

2. Baxun cpburns 3a HUJL . Hagewna” A/l BacTbOuIH 0T HAYAJIOTO HA (dbunancoBaTa roauHa ¢

HATpYIIBAHE

Ha 29.01.2018 r. 8 Komucus 3a ¢unancos naazop Geule npencraBeHo Ysenomienue 3a GpHUHaHCOBOTO
CBHCTOSHUE Ha APYIKECTBOTO 32 YETBBPTO TpUumMeceuue Ha 2017 r. cpriiacHo M3uckpanusaTa Ha wi. 10001 ot
SIIILK n 4n.33al or Hapenba 2 3a npocnekruTe npy myOaHYHO NpeanaraHe M A0NyCKaHe 10 ThProBHs
Ha pery/inMpan nasap Ha LeHHHM KHIDKA U 3a Pa3KpuBaHeTo Ha MHQOpMalHsa, CHUIOTO Oelle myOauKyBaHo
Ha BHUMAaHHETO Ha OOLLUECTBEHOCTTA B caiiToBeTe, www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 23.03.2018 r. Gewe npesicrasen 8 Komucust 3a (unancos Haazop oauien ¢punancos oryer va HAJ|
~Hanexna™ AJl 3a 2017 r. na ocHosatue un.100u ot 3ITLIK 1 wi1.32 or Hapea6a 2 3a npocrekTute npu
nyoJMYHO MpejUlaraHe M JONYCKaHe /10 TBPrOBUsS HA PEryJMpaH nasap Ha LEHHW KHWKAa H 3a
paskpuBaHeTo Ha wHpopmauus, [oauien fgoknan 3a aeiinoctra 3a 2017 r. 3aBepeH OT AMMIOMHPAH
excriept cuetoBoauren. loauien ¢uuancos ortyer 3a 2017 r. Gewe nybaumkysaH B caliToBeTe
www.investor.bg, www.ffbham.bg, www.extri.bg.

Ha 25.04.2018 r. B Komucus 3a dunancos naazop Gewie npeacraBeno Yeeaomienue 3a GUHAHCOBOTO
CbCTOSHHME HA IPYIKECTBOTO 3a MbpBo Tpumeceuue Ha 2018 r. cwrimacHo w3ncksanusTa Ha un.100o0] ot
3K v un.33al or Hapenba 2 3a npocneKkTHTe NpH MyONHYHO MpesiaraHe | J0MycKaHe 10 ThProBHs
Ha peryJiipaH nasap Ha UeHHH KHWKa W 3a pa3KpHBaHeTO Ha WH(OpMaLWs, ChLIOTO Oelre myGauKyBaHO
Ha BHHMaHUETO Ha OOLLIECTBEHOCTTA B caiiToBeTe Www.investor.bg, www.ffbham.bg, www.extri.bg.

C pemenne Ha Cbeera na aupextopure Ha HUJL . Hanexna™“ AJl or 27.04.2018 r. Gewe cBukaHO
perosHo OOGwo cubpanue Ha akuwoHepute (OCA) na 14.06.2018 r. cvriacHo 4n.33 or Veraea na
apyxecrsoro, un. 115, an.l or 3IIILK. Bes Bpw3ka ¢ un223, an.5 or Twprosecku 3axon, HUJL
~Hanexna™ AJl noaane B 3aKOHOBOYCTAHOBEHHsS CPOK B TProBCKMS PerucThbp 3asBiEHME M0 0Opasell
I"1 3a o6sBasane Ha akToBe — [Tokana 3a penoeHo OCA c sxoaau Homep 20180504152928/04.05.2018 r.
B nocouenus 3akOHOBOYCTAHOBEH CPok 1o wi.19, an.2 or ,.3aKoHa 3a THProBCKHs PEFHCTBP M PErucThpa
Ha IOPHAHYECKH JIMLA C HECTOMAHCKA LEN”, CHCTEeMaTa Ha TbPrOBCKHMA pPErMcThp He reHepupa
BIIMCBAHE/OTKA3 MO ChOTBEHOTO 3aseienue. Ha 14.05.2018 r. apysxecrsoro nyGaukysa [lucmenu
marepuaii v rnokasa 3a peaosso OCA B cucremata www.e-register.fsc.bg na Komucus 3a ¢punancos
HazA30p, B cakrTa Ha ApyxecTBoTo Wwww.ffbham.bg , kakTo 1 Ha UHTepHeT cTpaHuiMTe Www.investor.bg u
www.extri.bg rardopma na BOB Codua AJl. Bes Bpb3ka ¢ ropuoro HUJL ,Hapexna™ AJ] ysenomssa
CBOWTE AKLIMOHEPH, Y€ MOpajii HecriaseH CPOK 3a BMMcBaHe/oTka3 oT miatdopmara Ha Tbproeckus
peructbp, csukanoto penoBHo OCA na 14.06.2018 r. mama jga Owae npoeeneHo. ChBeTHT Ha




nupekropute Ha HAJL ,Hanexna™ AJl nposene 3acesanue Ha 16.05.2018 r. u nacpoun HoBa nara 3a
peaosio OCA Ha 29.06.2018 r., katro CROeBpeMeHHO noaane OTHOBO 3assienue no obpaseu 'l B
Toproeekus perucTsp ¢ BXoas Homep 20180517115526/17.05.2018 r.

Ha 29.05.2018 r. B Komucus 3a unancos Haasop Oeute npeacrasena [lokana u [TucmeHn matepraniy 3a
cBukBaHe Ha O61o cxOpanue Ha akunonepurte Ha HAJL  Hanexna™ AJl na 29.06.2018 r.

Ha 29.06.2018 r. mopaau sunca Ha kBopyMm OO0mmoTo chOpaHHe Ha akUMOHepHTe Oelle OTIOKEHO 3a
23.07.2018 r. Ha CBLIOTO MACTO U MPH CHILKS AHEBEH PE.

Ha 23.07.2018 r. ce nposeae O61moTo cb0paHue Ha aKLIMOHEPHUTE Ha APYKECTBOTO.
Bsixa B3eTH clieiHHTe BXKHU pelleHus:

- npuMemaHe Ha omutupanus [omuineH duHaHcoB otver 3a 2017 r.. OauTOpPCKMAT AOKAal W
CoauiuHuaT A0Kan 3a aednoctra 3a 2017 r.:

- mpuemane Ha Orver Ha [lupekTopa 3a Bpb3ka ¢ uHeectutopure (JIBH) 3a neiinoctra my npes
wateknara 2017 r.

- npuemane Otyer Ha OnuTHus kKomutet 32 2017 .

- rpuHeMaHe Ha peleHdue (GUHAHCOBHUS pe3ynTar Ha JpyxecTroro 3a 2017 r. — nevyanba B pazmep
Ha 503 162.77 ne., na 6bae oTHeceHa BbB (Gona ..Pesepren™;

- u3bop Ha peructpupan ogurop 3a 2018 r. IEC Ceerocnas Jumutpos [JuMuTpos, ¢ annioma
Ne766

Ha 30.07.2018 r. 8 Komucus 3a punancos Haazop Gewe npencrasen Illectmeceyen uHaHCOB oTHET Ha
apyxkectBoTo KbM 30.06.2018 r. cbriaacHo u3ncksanuara ta no wi. 1000 3ITILIK » Gewme myGaukysan
Ha BHUMAaHHETO Ha 00LLecTBeHOCTTa B caiiToeTe www.investor.bg, www.ffbham.bg, www.extri.bg

Ha 22.10.2018 r. B Komucus 3a ¢unancoB Haasop Oeie npeictaBeHo YBeaomiieHHe 3a (PHHAHCOBOTO
ChCTOSHHUE Ha JPY/KECTBOTO 3a TpeTH Tpumeceune Ha 2018 r. cbrnacHo usmckeanuara Ha wi 1000l or
BIITIK u un.33al ot Hapenba 2 3a npocniektute npy nyO6audHO rnpeaiaraHe U JA0MycKaHe [0 ThproBus
Ha peryJiMpaH na3ap Ha LeHHH KHWKA U 3a pa3KpuBaHeTo Ha uH(OpMauus, chuloTo bewe nydaukyBaHo
Ha BHUMaHHeTO Ha oDliecTBeHOCTTa B caiToBeTe, www.investor.bg, www.ffbham.bg, www.extri.bg.

3. Bananue na paxkuurte cuouTus 3a HUJ . Hanesna” AJl, HacTHLIHAN Npe3 YeTBLPTO TPHMeceuHe
Ha 2018 r. . BLPXY pe3vaTaTuTe BHB QHHAHCOBUS OTYET

Kem 31.12.2018 r. HUJ ,Hanexna” A/l oruura 3aryba B pasmep Ha 868 xum. B, cnipaimo HeTHa
neyasndba or 503 xuia. NB 3a chlUMA nepuoj Ha npeaxoaHara roavHa. Kem 31.12.2018 r. aktupure Ha
HALMOHAIHOTO WHBECTHLIMOHHO ApY)kecTBo criagat ¢ 870 xun. nB, cnpsamo kpas Ha 2017 r., go 5 342
XHJ1. IeBa, Koeto e cnan ¢ 14%.

CeetoBHaTa ukoHoMHKa mnipe3 2018 r. oruere 3abaBsiHe HA MKOHOMMHECKMS PACTEkK, CBHIIPOBOAEHO C
MPO/IB/KABAIIA TIOJIMTUYECKA HECHIYPHOCT B Pa3BHTUTE W HOBOBB3HUKBALUUTE HMKOHOMHKM. [lpes
uyeTBbpTOTO TpuMeceune Ha 2018 r. CAIll nocturnaxa kpuTUuHa TOUKA B OMUTHUTE CH 3a MPEeJoropapsHe
Ha TbPrOBCKMTE CH OTHOILEHHMS C OCTaHallMs CBAT, KOETO HAJO0XKM 3aMpassBaHe Ha MpuiaraHute
PECTPUKTHBHM Mepkd KbM KuTaili W onpeaensiHe Ha TpUMECedeH CPOK, B KOWTO [BETE CTpaHu [a
NocTUrHaT koMmmnpomuc. TpuMeceuneTo ce xapakTepu3upalle ¢ HApacTBall{ OMaceHus 3a HamassasaHe
TEMIIa Ha PacTeX Ha KOPIOPATHBHHUTE nevandn ¥ cuiHa obeslenka Ha peauua (GUHAHCOBH aKTHBH, Hal-
BeYe aKLMH, CYpOBHHH, BHMCOKOPHUCKOBH IbIATOBA HHCTpymeHTH. Denepanuuat peseps Ha CALLL
MPOABIDKM MMOJMTHKATA CH Ha YBE/IMYaBaHe Ha OCHOBHMTE JINXBEHW TIPOLIEHTH C uen OanaHcupaHe Ha
vuH(IALMATA, 33€TOCTTA W MKOHOMMUYECKHS pacTeX, HO cliel TMOCAEIHOTO CH 3aceflaHde [pe3 M.
JEeKeMBpHM CUrHaM3Mpa 3a0aBsHe Ha TeMmMa Ha MOKa4yBaHe Ha JMXBUTE B 3aBHCHMOCT OT Obaeluure
MKOHOMUYECKH JaHHH. JIo U3BeCTHA CTeneH ToBa cTabuiu3upa akTHBUTE HAa HOBOBB3HHKBALLMTE Ma3apy
(CHIIHO 3aBMCHUMM OT Kypca Ha nonapa W nuxeenurte npouentd B CAlll), cinea 3HauuTenHara um
obeslieHKa Mpe3 NPeAXOHUTE TPHMECEUHS.



[TpouecsT Ha wm3anmszane na BenukoOpuranua or EC nosese no ¢puHanuzupane Ha nperosopure c
YTOUHCHH YCTIOBHS, KOWTO HE CpellHaxa mapiameHTapHa MojIKperna, yBeau4aBailku BEPOSTHOCTTA OT
OTJIarane Ha W3/M3aHEeTO, moiuTHyecka kpusa B Obenunenoto Kpanctso mam aopu HOB pedepeHiym.
[pobnemute Ha EC oTHOBO Osixa CBLp3aHM ¢ GIOIKETHATa AMCLMIINHA Ha Hranus, zabapsmara ce
repMaHcka MKOHOMHKA M OTHOLIEHUsATa ¢ Pycus.

S&P 500 oruerte cnan or 6,86% & aonapu (- 2,06% B eBpo/nesa) 3a 2018 r. npu peet o1 9.42% B 10napu
( +13.21 % B eBpo/sieBa) 3a aeBeTMeceuneTo. MKOHOMMKATA BUAMMO ce 3abaBM Mpe3 TPeToTo
Tprmecedue ¢ pactex ot 3,4% roa. Ha BBIT (npu pser or 4,2% roa. na BBIT 3a Bropoto TpUMECEeUUe Ha
2018 r.), nexo Hapactsaua Gespaboruua (10 3,9% 3a HOEMBpH) M crabuinna 6azoBa uHbiaums (2.2%
roii. 3a Hoemepu). [Ipes nekemepr ®E]] yBenuuu nenesute TUXBY ¢ ouie 25 6a3ucHH MyHKTa go 2,25-
2,50% (3a 4eTBBLPTH NBT Ta3sk rOAMHA, Cle/l YBETHYEHUETO OT 25 GasHCHU [YHKTA IPe3 CeNnTeMBPH) M
CHTHATU3MPa O4aKBAHMA 3a Maysa B Mpolieca Ha MOBMIIEHME W olle ABe Takusa npez 2019 r.
Hoxoanocrra no 10-rogummmre LK Ha CAIL] 6e nocta BOJMATHIHA M cnanHa 10 2,68% B kpas uHa
AekemBpu cnpsamo 3,065% B kpas Ha cenremep (2,86% B kpas Ha oHM, 2,74% B Kpas Ha MapT u 2,41%
B HA4YaJ0TO Ha rojvHara).

AKUMATE HA Pa3BUTHUTE €BPOIEHCKM CTPaHW 3arOYHAXA FOJMHATA ChC cnagose, karo MSCI Europe
perucTpupa nonkxkeHue or 1,57% B eBpo/ieBa npe3 JEBETMECEUHETO W 3aBBPIIA FOAMHATA CbC CNAL OT
12.89% B eBpo/neBa. IlonuTHueckata W reomonuTHYecka HECUIYpHOCT B pervoHa Oeiue cBbp3aHa
OCHOBHO C HOBOTO MOMY/IHCTKO HTannaHCKo rnpaButenctso, BPEK3UT, BEHIIHOTEProBCKUTE OTHOLIEHHMS
cbe CALLL 1 cankumure cripsamo Pycus, HO ChTpeceHus B NONMTHKATa MMalle U B Mcnanus. Beuuko TOBA.
HApe/l C NOTEHIMATHATA 3ar1axa OT BbBeX/IaHe Ha Tapuu BHPXY BHOCA HA €BPOMEHCKH aBTOMOGHIN B
CAILL u Knraii, ce 0Tpasu Ha O4aKBaHMATA HA MHBECTHTOPHTE 3a Pa3BUTHETO HA OCHOBHUTE HKOHOMHKH
B PCrHOHA W MPOTHO3UTE 32 PhCTa WM Os1Xa peBU3MpaHH Hanomy. LIMK/IMYHUTE CEKTOPH NOCTpaaaxa, Kato
STOXX Europe 600 Banks Price EUR ce nonwxku ¢ 28,04% 3a roaunara, a STOXX Europe 600
Automobiles & Parts Price EUR ce ceu ¢ 28,05%. MakpoHKOHOMHYECKUTE JaHHH MOKA3axa 3abassiHe Ha
MKOHOMUYECKHs pacTesk B EBposonara no 1,6% roa. 3a Tpetoto Tpumeceuue (cnpsmo 2,2% roa. 3a
BTOpOTO TpuMeceune Ha 2018 r.), a Gasosara un¢maims ocrana crabunna okosio 1,0% nipes roauuarta. C
OIJIE/l €/1HK OT HaH-HUCKHTE WCTOPUYECKH HWBA Ha GespaGoruuata (7,9% 3a Hoemspu cnpsivo 8.1% 3a
centeMBpr H 8.2% 3a ronu 2018 r.) n gocTUraHeTo Ha MHQIAUHOHHUTE OYaKBAHMS 32 Eppo3onara, ELIB
005BM NpeKpaTsaBaHe HA MPOrpaMaTa CH 3a KOJHMYECTBEHH OBIEeKUYEHHs npe3 nexkemspu 2018 r. Jlokato
Mpe3 MbPBOTO TPHUMECEHHE HA rOJIMHATA eBPOTO NPOAB/LKY JIa NOCKBIIBA, (PyHIAMEHTATHUTE PA3IUKH B
paseutreto Ha CAL[ u Eppona npes octananara 4acT Ha roAMHATA, KAKTO M NOKAYBALIKTE CE TMXBEHH
npouentd B CAILL noBesioxa 10 MOCKbMBaHe HA WATCKUS 101ap M B KPaiHa CMeTKa eBPOTO TOEBTHHS ¢
4.9% 3a roaunara 10 1,1467 nonapa 3a espo.

B pesyarar ma sarsranero Ha camkuuute crnpsmo Pycus, MSCI Russia 3ary6u ronsma uact ot
MOKa4yBaHeTO CH B [0/1apH, PErHCTPUPAHO Mpe3 JEBETMECEUMETO M 3aBBPLUM IOAMHATA CbC CHAd OT
5.76% B nonapu u 0,9% B eBpo/nea. [TeTpONHUAT Nasap Mpekuss APAMATHYEH LIOK NPe3 MOCIEIHOTO
TpUMECEUHe Ha roaMHaTa, Nnopajiu yeejlu4YaBalliMTe ce AaHHM 3a 3adaBsiHe Ha MIO0ANHATA WKOHOMMKA
ueHata Ha nerpona copt bpent ce cpuna 10 53,80 nonapa 3a Gapen B Kpas Ha AeKeMBpH npu 82,72
Aonapa 3a Gapes B Kpast Ha cenTemBpd. HoBUTE CaHKIIMK M MOKAYBAHETO HA WATCKUS 7I0NAP MPe3 BTOPO
Tpumeceure, obade, UMaxa HeraTHBeH e()eKT BbPXY OYaKBAHMATA 3a BBH3CTAHOBABAHE HA HKOHOMMKATA.
Crlen AByKpaTHOTO HaMalneHWe Ha OCHOBHHS JIMXBEH mpoueHT ¢ obuio 0,50% o 7,25% B HauanoTo Ha
roaunara, Llenrpannara Ganka Ha Pycus octaBu Juxeute 63 NpoOMAHA NPE3 IOHM, HO MOBUIIH OCHOBHMUS
JMXBEH NpoueHT 10 7,50% npes centemepy u 7.75% nipe3 aekemspu. basosara undnaums ce yckopu 10
3.7% ron. npe3s nexkemBpH, a 6e3paboTuiiaTa npes cenTtemMBpH AOCTMIHA UCTOPHUECKO ABHO OT 4,5%, HO
cliell TOBa 3aro4Ha 1a pacTe W 3aBbplUX FoAMHATa Ha HUBO OT 4,8%.

B brarapus SOFIX nponsmku na ce cBuBa, orunraiiku cnaa ot 13,18 % 3a roaunara (cien cnaa or 7,83
% npe3 TpeToto, 6,4% npes BTopoto M 4,2% npe3 nbpBo TpuMeceune). Koprnopatusuute pesynrati npes
roanHara Osxa npeobliaapallo HEYTPaiHM MM OTpULATEHH. MaKpPOMKOHOMHYECKaTa CHTyauus,
obaue, ocrana crabuina, npu phet Ha BBIT 3a mbpBo Tpumeceune Ha 2018 r. or 3,51% rox., 3.36% 3a
BTOPOTO Tpumeceune u 3,12% 3a TperoTo Tpumeceuue Ha roauHara, XUIIL] uHdraums 3a OKTOMBPH OT



3.0% ¢ TeHJeHLMs Ha MaBHO MOKa4YBaHe Mpe3 roAnHaTa u CTabuiIHa CE30HHO U3rIajeHa Hespaboruia ot
okono 5,4% npe3 rogunara. CTaHa ACHO, 4e Bwirapus Bce Olle HE HM3MBABA BCHKH HeoOX0AMMH
wikcKBanus 3a npucheaunssaHe kpM ERM-IL, Ho 3anassa CBOS MHBECTHUHOHEH KPEIMTCH peHTuHr
(nackopo notebpaen ot Fitch u S&P). [lpe3 toH# BepTHKATHO-HHTEIPUPAHHUAT NPOUBOAUTEN Hd nruye
meco "I'pagyc” HaGpa ycnewno Han 40 MiH. eBpO B Hal-MaabHOTO MBPBHYHO MyONHYHO Tpe/iarane
sa BOB or 2007 r. Hacam. IIpoBeneHuTe TPe3 CHIUMSA Mecell TOAMLIHK ChOpaHHs Ha aKUHOHEPHTE Ha
rofsMa 4acT OT MyGHYHMTE APYIKeCTBA MOTBbLPAMXA TeHACHUMATA 32 YBEIMHABAHC Ha HHBHIACHTHTE Ha
MECTHO HHBO.

06110 ueBecTHnTe B akumu Ha HUJT . .Hagexna™ AJl ca 68.86% ot akTHBHTE B Kpas Ha FOAMHATA. lpH
s ot 71.93% B HauanoTo Ha roauHara. MHBecTHLMHTE B Owarapcky akuuu ca 49.72% oT akTuBUTE B
Kpas Ha rOAMHATA, UHBECTHLIMHTE B 3aMa/HOCBPONEHCKH aKlMH ca 12,00%. a Te3n B pyCKM aklMH ca
7.14%. TloprdeitnsT oT obaurawuu Hapactea 10 10,91% ot akTuBHTE.

[TapuuHMTE CpEACTBA B Pa3niallaTeIHH CMETKM W ACMO3UTH 3a ICBETMECEUHETO U BBL3/IU3AT Ha 1 070
XHJI. B, KbM 31.12.2018 r., uam 20.03% o1 aktuBMTE Ha APYKECTBOTO.

BseMmaHuaTa 1O JHXBH M AMBHACHTH BB3nu3aT Ha 10 Xun. AB. KbM Kpas Ha mepuoa, uim 0.19% ot
aKTUBHTE.

4. Onucanne Ha OCHOBHHTE PHCKOBE H HECHIYVDPHOCTH, IIpe/l KOHTO € H3NnpaBeHo Hajneaxna”

éﬂ npes ghlmancuna'ra roAHHAa

Ilasapen pHCK - BE3MOXKHOCTTA /Ia Ce peasiu3upart 3arybu nopain HeOIaronpuaTHy nasapHi H3MEHEHN
B CTOMHOCTTA HA (PUHAHCOBHTE MHCTPYMEHTH M ApYTH NHKBHAHM duHancosu akTusy. KomnonenTure ta
nasapHus pUck ca:

AUXGEH PUCK - PUCKBI OM HAMAIAGAHE HA CIMOUHOCMMA HA UHGECMUWUAMA 6 daoen
unancoe uncmpymenm wiu Opy2 aKmug nopaou UIMEHeHue Ha HUGOMO HA JuXGeHume
npoyenmu.

ganymen pUcK - PUCKbm OmM HAMANABAHe HA CIMOUHOCMMA HA UHGECMUyUAMa 6 odaoen
(unancos uncmpymenm wiu Opye akmus, OCHOMUNUPAR 66 GANYMA, PAZIUYHA O €6, Nopadl
UzMeHenue Ha Kypea Ha 0OMaAHa Medxicoy masu earyma u aesd.

UEHOBU PUCK - DUCKBII OM HAMANSABAHEe HA CMOUHOCMIMG HA UHGECTUUsmMa 6 Odoen
unancos uncmpymenm wiu Opye GKmMué NOPAOU HeOAAZONPUAMHIU RPOMEHU HA Husamd Hd
nazaprume yenu.

JIUKGUOEH NA3APeH PUCK - Gb3MOJCHOCHIMG OM 3A2y0u uau RpORYCHAmu noasu nopaou
HeONazoNPUAMHY RA3APHU YCIOGUS HA MBPCEHEMO U Npeoazanemo (Kamo Hanpumep HUCko
MBPCEHe NPU HATUHUENIO HA CEPBLXNPeONazane).

KpeanTen pHCK — BB3MOXHOCTTA OT HAMAIABAHE HA CTOMHOCTTA Ha NO3MUMATA B €MH (HHAHCOB
MHCTPYMEHT MITH APYT AKTUB MPH HEOYAKBAHW CHOMTHSA OT KPEIMTEH XapakTep, CBbP3aHu C EMUTCHTHTE
Ha (DMHAHCOBM HMHCTPYMEHTH, HacpeliHata crpaHa no GOpcoBH W M3BBLHOOPCOBH CHEJIKH, KAKTO M
JABPIKABUTE, B KOUTO T€ H3BbPLIBAT JEHHOCT;

Onepaunoneﬂ PpHCK — BB3MOXKHOCTTa Jla C€ peanusupar 3ary6u, CBBbp3aHd C TpPElIKH  HIH
HECHbBLPUIEHCTBA B CHUCTEMATa Ha  OpraHu3aluid, HENOCTATHYHO  KBal H(bH LHpaH nepcoHal.
Heﬁﬂa[‘OﬂpHﬂTHH BbHLIHK COMTHA OT HC@HH&HCOB XapaxkTep, BKJIIIOYUTETHO W NPaBeH PHCK]

JIAKBHAER PHCK — BBH3MOXKHOCTTA OT 3aryOM OT HAIOKWTENHH TNpoAakOu Ha aKTHBU [MpH
HeONaronpusTHE Ma3apHU YCIOBMS 3a TOCpELlaHe Ha HEOYaKBAHO BB3HUKHAIW KPATKOCPOUHH
3ab/DKCHHUS HA HALMOHAITHOTO HHBECTHIMOHHO JIPYIKECTBO.

PHCK OT KOHNEHTPANHS — Bb3MOXKHOCTTa OT 3aryba Mopajd HempaBwiHa [MBEpcU(HKaLMs Ha
©KCMO3ULIMH KbM KITHEHTH, TPYITH CBBP3aHH KITMEHTH, KJIMEHTH OT €/IMH M Chlll HKOHOMHYECKH OTPachl.



reorpacka 06MaCT MM BB3HUKHAN OT €1HA W ChINA AEHHOCT, KOGTO MOKe Ja MPHYMHU 3HAYMTETHU
3aryOH, KakTO H PUCKBT, CBBP3aH C FOJIEMH HEMPEKH KPEANTHH eKCTIO3MLIHM,

CHcTeMHH pHCKOBE - 3aBHCAT OT 06LIKMTE KOTeGAHHS B HKOHOMHKATA KATO LSO, V]I ne moxe aa siusie
BLPXY CHCTEMHHTE PUCKOBE, HO I'Y OTHHTA U Ce CHLOOpPAsiBa ¢ TAX.

Passutnero Ha peiinoctra na HMUJ] ., Hapexna® AJl npe3 otaHanara yact na 2018 r., H3MEpeHO B
H3MEHEHWE HAa HeTHATa CTOHHOCT Ha akTMBUTe Ha DOHHA, i€ Ce BIMSE OCHOBHO OT UHIHKALHHTE 3a
pa3BUTHETO Ha napuyHKuTE TIOJIMTUKH Ha LieHTpaIHUTE baHKH w/unu oT
MOIMTHYECKUTE/TEONONMTHYECKHTE NPOMEHH. [10-3HAYMMO OT OUYAKBAHOTO 3aBaBsgHe Ha KWTalickaTa
HKOHOMHKA CBILO 6H MOIJI0 Aa € 3Ha4YMMa 3arsiaxa 3a fﬂOGﬂRHHTE na:sapn.

[10-KOHKPETHO pe3ynTaTuTe 1e Ce BAMSAT OT ClIeIHUTe thaxTopu:

~  Pa3BHTHETO Ha MKOHOMMKMTE Ha cTpanute ot ['-7, Kuraiickata HKOHOMHMKa W ApyruTe no-
rOJIEMH Pa3BUBALLM CE HKOHOMUKH;

- NaputHata nonuTuka Ha Qeaepantus peseps, Epponelickara uentpanna Gauka u Pyckara
LieHTpaaHa GaHka;

~ TeOmonMTHYeCKaTa 00CTAHOBKA M PA3BMTHETO Ha KOH(AMKTUTE B BAM3KMAT MATOK, KaKTO W
YBEJIUMCHHUTE TEPOPHUCTHUYHH 3arIaxyu B Pa3iMuHU TOUKM HA CBETA;

~ npuerara janbyHata peopma B CALL # HEHHOTO BIMAHHE BHPXY HKOHOMHYECKHS pacTex;

~ wu3bopure 3a Cenar u Kamapa na npencrasutennre 8 CALLL Kpas Ha rojuHara:

~ HMKOHOMHYECKATa MOJWTHKA HA HOBOC(HOPMUPAHOTO FePMAHCKO NPaBUTENCTBO:

~ MONMTHMKaTa Ha OBe0To npasuTencTBo B Mranus crea napiameHTaphu u360py B HAUANIOTO
Ha MapT;

— mperosopute 1o nosos bPEK3UT u BinsHUETO Ha cenapaTHCTKUTE M HALMOHAIHCTHYECKH
Tedenus B EBpona;

~ HKOHOMM4ecKaTa U Olo/pKeTHa monuTHKa Ha Pycus cnes npesunenTckute usbopu npe3 MapT;

~ NOJHTHHECKaTa W MaKpOMKOHOMHYECKa cuTyauus B bwarapus u BbBeknaHeTo Ha
[LTAHMPAHUTE MPAaBUTEICTBEHN CTHMYJIH 32 PA3BUTHETO Ha GBArapCeKus KaNUTANIOR nasap:;

~ HHBOTO Ha JIUXBEHHA TIPOLICHT 110 AENO3UTHTE B Bhiarapus.

5. UndopManus 3a CKIIOUCHH CIeNKH Mes CBHLP3AHH JIHNA NPe3 4YeTBLPTO TpHMeceune ua 2018

|~

l']pe‘.; OTHETHOTO TPUMECEUHUEe He ca H3BBPIUBAHH CACIIKH ChC CBBP3aHH JTH11a.

6. Undopmannua 3a HOBOBL3HHKHA/IH CHINECTBEHH B3eMaHH# H/WIH bJ/UKEHHA Npe3 YeTBLPTO

TpuMeceune na 2018 r.

HsiMa HOBOBB3HMKHAJIK ChIIECTBEHH B3EMAaHMS / 3aTbIIKEHUS [PE3 OTYETHHUA MEPHOLL.
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