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MNOACHUTEJIHU BEJIEKKA
wi.1000 SUP>1 an.4, 1.2 or 3IHIILK 3a nbpBo TpMecevune Ha 2018 r.

1. BaskH¥ cLOMTHA HACTBIWJIM HOpPe3 NLPBO TpuMeceune Ha 2018 r. (01.01.2018 r.— 31.03.2018 r.)

Ha 29.01.2018 r. B Komucus 3a puHaHcoB Haa30p Oelile MpeacTaBeHO YBEIOMJICHHE 3a (PMHAHCOBOTO
CBCTOSIHME Ha JPYXKECTBOTO 3a YETBBPTO Tpumeceuue Ha 2017 r. cpriiacHo u3nuckBanusaTa Ha 4wi.100o01 ot
SIITHK u wr.33al ot Hapenba 2 3a mpocHeKTUTE P ITyOJWIHO MpeIarale U OMyCcKaHe 10 ThPTOBHS
Ha peryJHpaH Maszap Ha IIeHHH KHIXa U 3a pa3KpHUBaHETO Ha MH(POpMaLUs, CHIIOTO Oelle MyOIMKyBaHO
Ha BHUMaHHUETO Ha OOIIECTBEHOCTTA B caliToBeTe wWww.investor.bg, www.ffbham.bg, www.extri.bg

Ha 29.03.2018 r. 6emre npeacraBed B Komucus 3a punancoB Hamazop ['ogumen ¢punancos ordeT Ha HJI
~Hanexxna” AJl 3a 2017 r. Ha ocHoBanue wi.100n ot 3IITLK u un.32 ot Hapenba 2 3a mpocnekTute npu
myOIMYHO TIpeAyiaraHe W JOIMyCKaHe JO0 THhPrOBHS Ha pETyIHMpaH Ma3ap Ha [EHHM KHWXKA W 3a
paskpuBaHeTo Ha mHpOpMmarms, ['ogumieH mokmnanm 3a jaeiHoctTa 3a 2017 T. 3aBEpeH OT AMIUIOMHpPAH
ekcriepT cuetoBoauTen. l'oaumen ¢uuaHcoB order 3a 2017 r. Oeme myOmuMKyBaH B calTOBETe
www.investor.bg, www.ffbham.bg, www.extri.bg

2. Biausinue Ha BaskauTe choutnga 3a HUJI .. Hanexxna” AJl, HACTLIWIN NIpe3 MLPBO TPHUMeceune Ha
2018 r. . BBPXY pPe3VATATHTE BHLB (DHHAHCOBHSA OTYET

HUJI ,Hanexnga” A/l orunrta HeTHa 3ary6a oT 216 Xxui.jB 3a mbpBO TpuMeceune Ha 2018 r., crpsmo
HeTHa medanmba oT 277 xwia. JB 3a cemmsa mepuox Ha 2017 1. Kem 31.03.2018 1. akTmBHTE Ha
HAI[MOHATHOTO MHBECTHUIIMOHHO JIpyKecTBO HamainsaBat ¢ 207 xui. 1B, cpsamMo kpast Ha 2017 r., no 6 005
XWJI. JIEBa.

[loBedero mHIEKCH OT HamIeTo reorpa)CKo MOKPHUTHE OTYETOXa CHaja Mpe3 TPUMECEUHeTO, OCHOBHO
MOBJIMSIHM OT OYaKBaHUSTA 3a MO-CEPUO3HO 3aTsAraHe Ha napuuHute nonutuku Ha OEJ] u EBponelickarta
neHTpaitHa 6anka npe3 2018 r. u BIomIaBaHETO HA TEOMOJUTHYECKaTa 0OCTaHOBKA.

B CAIl roauHara 3amodHa ¢ OMaceHHs 3a MperpsiBaHe Ha MKOHOMHUKATa, CJell CUIHH MKOHOMHYECKH
JaHHW, TToKa3Barm 3a0bsp3Bai ce pbeT Ha bBII 3a weTBbpTO TprMeceune Ha 2017 1. oT 2,6% roanIIHO U
ctabmmsupama ce uapmamus ot 1,8% roaumrHo mpe3 aekeMBpH-(peBpyapu. B ouakBaHe Ha MO-BUCOKH
JMXBU C 1 OBNajsBaHe Ha MH(pIanusaTa, J0XOAHOCTTa MO 10-roAMIIHNTE ObPKABHU LCHHU KHIDKA Ha
CALl napacHa c 30 Ga3ucHHM NyHKTa Npe3 SHyapd M AOCTUTHA 4-roauiieH BpbX oT 2,95% mpes
¢deBpyapu, HO B KpaifHa cMeTKa ce ycTaHOBU Ha 2,74% B kpas Ha MapT (c 33 0a3ucCHU IMyHKTa Harope,
CHpsAMO HauanoTo Ha roguHara). Kakro ce ouaksame, npe3 Mapt ®EJl yBenuuu 1eneBute JUXBH C 25
0asucHu nmyHkta 10 1,50-1,75% wu chlno Taka peBH3Hpa Harope CBOWUTE MPOTHO3M 332 MKOHOMHYECKHS
pactex npe3 2018 u 2019 r., 10KaTO CHIIEBPEMEHHO TPOTHO3UPA CaMO OILIE JIBE MTOBUILICHUS HA TUXBUTE
Ta3u roauHa u noseue npe3 2019 u 2020 r. Crana scCHO, 4e, MaKkap OYaKBaHUsATA Ja ca 3a 3a0bp3BaHe Ha
uH}IanuaTa, camo HIKoJIKo oT wieHoBere Ha ®EJ[ cmsaTar, 4e mMa BEpOSTHOCT OT NperpsBaHe Ha
HMKOHOMMKATa, KOETO YCIOKOM nasapute. B HauanoTo Ha Mapt, obaye, BbBEKAAHETO Ha Tapudu BbPXY
BHOCa Ha cromaHa U axyMmuHuii B CAILl (c onmus 3a BpeMEHHOTO MM WJIM OKOHYATEIHO NMpeMaxBaHe 3a
HSIKOM CTpPaHH) M €cKajhpaHeTo Ha TexHojormuHute cropoBe Mexnay CAILl u Kuraii noseme mo
THPrOBCKa HECUT'YPHOCT B CBETOBEH MaIlad M PUCK OT BB3HWKBAHETO Ha INI00aNTHA THProBCKa BoiiHA. B
pe3ynTaT Ha BCHYKO TOBA U Clie]] m3BecTHA BosaTmwiHOCT, S&P 500 otgere cnax ot 1,2% B momapu u cnan
ot 3,4% B eBpo/neBa npe3 mppBoTO TpuMeceune Ha 2018 r., nokato NASDAQ 100 ce mokauu ¢ 2,9% B
nonapu u 0,6% B eBpo/TeBa.



AKUMHTE Ha Pa3BUTHUTE €BPONEHWCKH CTPaHU perucTpupaxa Hai-rosiM cnaja npes3 tpumecedrero (MSCI
Europe, -4,9% B eBpo/neBa), oTpa3sBailki OCHOBHO MOJUTHYECKATa M TEOMOJUTHYECKa HECHTYPHOCT B
peruona. Ilpe3 TpumeceuneTo Haili-CeTHE MPHUKIIOYMXAa TPYAHUTE KOAJIHLUOHHU IIPETOBOPH IO
chopMUpaHETO Ha HOBOTO I'€pPMAHCKO IPAaBUTEICTBO, HO Cle/ IapiaMeHTapHuTe u3bopu B Wramus B
HAYaJ0TO Ha MapT, Ha KOUTO TOMYJUCTUTE MOTyuynXa BHCOKA MOJKpEna, B MOMEHTa TeKaT KOATUIIHOHHI
NIPErOBOPH B Ta3H CTpaHa, KOUTO OMXa MOIJIM Ja 3a0aBsiT MpUeMaHeTo Ha BakHU pedopmu. OT apyra
CTpaHa, MUTaTa BbPXy BHOCAa Ha CTOMaHa M amyMmuHuid B lllatute M 3acunBaHeTO HAa KOHTPaMEpPKUTE
cpeury Pycust mpe3 MapT ChIO 3acHinXa HECHUTYpHOCTTa 3a eBporeickuTe KommaHud. Ilpes sHyapu
EBpPOICHCKUTE aKIUK 05Xa MOBJIMSAHU HETATUBHO OT WHAWKAIMH 38 BE3MOKHH NMPOMEHHU B MIporpaMaTta 3a
konmuecTBeHn obnexueHus Ha ELIb mpe3 mepBaTa monoBuHa Ha 2018 T., HO MO-KBCHO MPE3UACHTHT HA
ELIb Mapuo [Iparu koMeHTHpa, 4Ye, BBIPEKH 3a0bp3BaHeTo Ha Oa3oBara mHpianus ao 1,0% roauuiHo
npe3 siHyapu U ¢eBpyapH, BCe Ollle HE MOXKE J1a CE TOBOPH 3a yOeOHUTeNHa BB3XOIAIIa TCHIACHUIUS MPH
LEHUTE, KOATO OW ompenenwia Kpas Ha mporpamara. MakpoWKOHOMHYECKHTE NaHHU 3a EBpo3onata
OCTaHaxa Impeo0ITaaBao MO3UTHBHYE — 3a0bp3Ball ce pseT Ha bBII 3a yeTBbpTO TpUMeceune Ha 2017 T.
10 2,7% TOAWIIHO U Hall-HICKO HUBO Ha Oe3pabotumata ot siHyapu 2009 r. Hacam (8,5% 3a despyapn).
EBpoTO NOCKBIIHA AOMBIHUTENHO CIPSMO IIATCKUA Joaap - ¢ 2,7% Ha TpuMecedHa 6a3za 1o 1,23 monapa
3a eBpo.

Haii-no6pa moxomHOCT B jieBa mpe3 TpumeceuneTo oroenszaxa pyckute akuuu (MSCI Russia ce mokaun
¢ 9,3% B nmomapu u ¢ 6,6% B €BpO), BBIPEKH CHAJ0OBETE Mpe3 IMOCICTHUS Mecel, B Pe3yirar Ha
3aTATaHeTO Ha CaHKOUHTE CchpsMo Pycus. MKOHOMHYECKOTO pa3BUTHE Ha CTpaHaTa HaJMHHA
odakBaHusTa (c 0azoBa mHbmanusa ot 1,9% romummuo u 6e3padoruna ot 5,0% 3a GeBpyapn) u g0BeAe 10
JIOITBJIHUTEITHO JIBYKPaTHO HaMaJICHWE Ha OCHOBHUS JIMXBEH MpoleHT ¢ obmo 0,50% no 7,25% u no
MPOTHO3a Ha IIEHTpajdHaTa OaHKa 3a IMO-YCKOPEHO HaMalsBaHE Ha JIMXBUTE B CIIEJBAIINTE MECEIIH.
Llenara Ha metpona copt bpeHt ce nokauu ¢ 5,1% npe3 tpumeceunero a0 70,27 momapa 3a Oapen, Kato
OYaKBaHUATA 3a MOBUIICHO IpeajiaraHe Ha IIMCTOB METPOJ 0sxa OaJaHCUpPaHH OT MOBHIIEHH MPOTHO3H
3a ThpCeHETO Ha ropuBa. Bragumup [1yTuH crieyeny 4eTBBPTH 6-TOUIIEH MPE3UCHTCKH MaHaT U cera
OCHOBHUST UHTEPEC HA MHBECTUTOPHUTE € HACOUEH KbM C(POPMHUPAHETO Ha HOBOTO MPABHUTEJICTBO.

B bwarapus SOFIX u BGTR30 orcTenuxa ¢ 4,2% u 3,5%, CbOTBETHO, TIPE3 TPUMECEUUETO, KAaTO IO-
3acHJIeHa BOJATHIIHOCT Ha HMBO MHIMBUAYalHH aKIWW uUMaile Nokpail pebanaHcupaneto Ha SOFIX B
Hayganoto Ha MapT. PecTbT Ha BBII 3a uetBbpTO TprMeceune Ha 2017 r. ce 3a0aBu 10 3,5% roauIiHoO u
HSKOM OT BOJCLIUTE MEXIYHAapOIHN MHCTUTYLIMHU JIEKO ITOHMKHMXA MPOTHO3UTE CU 33 PbCTa HA MECTHATa
nkoHomuka mpe3 2018 1. mo 3,7-3,8%. MakpoukoHOMHYECKaTa CHUTyaIlusi OCTaHa CTaOWiHA, KaTo
Oe3paboTunara (ChIIIaCHO CE30HHO-M3MIIAAEHU NaHHW Ha EBpocrar) mpoabinku ma Hamanssa 10 5,9%
mpe3 sHyapu, aokato XMIIL| mokaza 3a0bp3Bam ce pbcT Ha roxumHara wHOmanmus mxo 1,5% mpes
¢deBpyapu. [IpaBurencTBoTo 005BH, Ue 10 Kpast Ha toHU 2018 . cTpaHaTta ce o4akBa Ja KaHIUJATCTBa 3a
npuchequHsABaHe KbM EBporneiickus BayTeH MeXaHu3bM, u3BecteH kato ERM-2.

O6mo unBectnnuute B akumm Ha HUJ] ,,Hanmexma” AJl ca 74,56% ot aktuBute KpM 31.03.2018 1.,
cupsimMo 71.93% oT akTHBHTE B HayayoTO Ha roxuHaTa. HBecTHMuTe B OBirapcku akuuu ca 49,17% ot
aKTUBUTE B Kpas Ha JEKEMBpPH, HUHBECTULIMUTE B 3amajHoeBporneiicku akuuu ca 18,21%, a Te3u B pycku
aKIMU M aKIIMW Ha KOMITAHUH OT CTPaHH OT OMBIIHNS CHBETCKH CHI03 ca 7,18%.

[oprdeinbT OT 0OMMrauM OCTaBa HEMPOMEHEH Ipe3 TPUMECEUHETO, KaTo KbM Kpas Ha MapT
cheTaBisiBa 10,64% ot aktuBuTe, cpssmo 10,46% B kpast ma 2017 1.

[TapuunuTe cpeacTBa B pa3NiallaTeIHU CMETKU U JETIO3UTH Bb3au3aT Ha 867 xun.jiB kM 31.03.2018 r,
nnu 14,44% ot aktuBuTe Ha ApykecTBOTO. OT TsAX 580 XM 1B ca KpaTKOCPOYHU ACTIO3UTH B JIeBa, a 274
XWJL.JIB € JIEBOBaTa PaBHOCTOMHOCT Ha MAapUYHUTE CPEICTBA BB BayTa, Pa3iIMyHa OT JIEBA.

B3eMaHusTa 3a NTUXBM M AUBUACHTH BB3IM3aT Ha 21 XWILJIB KbM Kpas Ha mepuona, uimu 0.35% ot
aKTHBHTE.



3. Onucanye HAa OCHOBHHTE PMCKOBE M HECHTYPHOCTH, Ipea Kouto e m3npaseno HUJA ..Hagexaa”
AJl nipe3 dbuHAHCOBATA rOAUHA

ITa3apeH pucK - BB3MOXXHOCTTA Ja CE pean3upaT 3aryoun mopaay HeOIaronpusITHY Ma3apHA NU3MEHEHUS
B CTOWHOCTTa Ha (PMHAHCOBUTE MHCTPYMEHTHU W APYTH JMKBUIHU (PMHAHCOBU aKkTHBH. KOMIIOHEHTHTE Ha
na3apHUs PUCK ca:
JIUXGEH PUCK - DPUCKBI OM HAMANABAHE HA CMOUHOCMMA HA UHBECMUYUAMA 8 OdOeH
Qunancoe uHcmpymenm uau Opye axKmue nopaou usMeHeHue HA HUBOMO HA JUXEEHUME
npoyexmu.
6anlymen PUCK - PUCKbH OM HAMAJA6AHEe HA CMOUHOCMMA HA UHEECMUYUAMA 6 O0AOeH
Qunancoe uncmpymenm unu Opye aKkmue, OeHOMUHUPAH 6668 8ALYMA, PA3IUYHA OM Jies, NOpaou
u3MeHeHue Ha Kypca Ha 0OMAHA MexcOy masu 8anyma U a1eed.
UeHOBU PUCK - DUCKLH OM HAMAIA6AHEe HA CMOUHOCMMA HA UHEECMUYUAMA 6 O0aleH
Qunancos uncmpymenm uiu Opye aKmue nopaou HeOAAZONpusimHU NPOMEHU HA HUBAMA HA
nasapuume yeHu.
JIUKGUOCH NA3apeH PUCK - 8bL3MONCHOCMMA Om 3a2yOu Uiu NponycHamu Noa3u nopaou
HeOIa2oNpUsAMHY NA3APHU YCI08US HA MBPCEHEMO U NPeoideanemo (Kamo Hanpumep HUCKO
mupcene npu HAIUYUemo Ha C8PvLXNPedaazane).

Kpeanten puck — BB3MOXXHOCTTa OT HaMaJsiBaHE Ha CTOWHOCTTA Ha TO3UIUATA B €IWH (PUHAHCOB
WHCTPYMEHT WU JPYT aKTHB MPH HEOYaKBAaHU CHOUTHS OT KPEIUTEH XapakTep, CBbP3aHU C EMUTEHTHTE
Ha (DUMHAHCOBM WMHCTPYMECHTH, HAacpellHaTa CTpaHa MO OOpPCOBU W WM3BHHOOPCOBU CHEIKH, KaKTO U
I'bpPKAaBUTE, B KOUTO T€ U3BHPIIBAT ICHHOCT;

OmnepanuoHeH pHCK — Bb3MOXKHOCTITA Jla C€ pealu3upar 3aryOM, CBBp3aHM C TpPELIKH WU
HECHBBPIICHCTBA B CHUCTeMaTa Ha OpraHM3alus, HEJOCTaTh4YHO KBalH(UIHMpaH IepcoHal,
HeOJIaronprsaTHA BHHIIHK CHbOUTHS OT HE(UHAHCOB XapaKTep, BKIIOUYHUTEIHO U IIPABEH PHUCK;

JInKBHaEH PUCK — BB3MOXHOCTTAa OT 33.1"y6I/I OT HAJIOXHUTCIHHU npo;:[a>1<61/1 Ha AaKTHBU IIpU
He6J’IaFOHpI/IHTHI/I nasapHu yCJIOBUA 3a IIOCPCIHIAaHEC Ha HCEOYAaKBAHO BbB3HUKHAIIU KPATKOCPOUYHH
3aBbJKCHHA Ha HAMOHAJTHOTO MHBECTUIIMOHHO APYXKECTBO.

Puck oT KOHUOEHTpamusi — BB3MOXXHOCTTa OT 3ary0a TOpajd HeMpaBWIIHA AWBEpCUUKAIUS Ha
€KCIIO3HUIINHA KbM KJIMCHTH, TPYIH CBBP3aHU KIMCHTH, KIUSHTH OT €IUH U ChIIl HKOHOMHYECKH OTPAaChHII,
reorpad)cka o0acT WM BB3HUKHAJI OT €HA M ChIla JACHHOCT, KOETO MOXE Ja MPUYUHH 3HAYUTCITHU
3ary0Ou, KaKTO U PUCKBT, CBhP3aH C TOJIEMU HETPEKU KPEAUTHHU SKCIIO3UIINY.

CHCTeMHH PHCKOBE - 3aBUCAT OT OOITUTE KOJIeOAaHNST B HKOHOMHKATa KaTo 1su10. Y [l He Moke /1a BIuse
BBPXY CUCTEMHHTE PUCKOBE, HO TM OTYHTA U C€ ChOOpa3siBa C THX.

Pazsutnero Ha meitnoctra Ha HUJL ,,Hamexna“ AJ] mpe3 oranamara yact Ha 2018 T., m3MepeHoO B
N3MCHCHHUEC HA HETHATa CTOI71HOCT Ha AaKTUBUTC Ha (DOHI[a, e C€ BJIUAC OCHOBHO OT MHAMUKAIIMUTEC 3a
Pa3BUTHETO Ha MIapUYHUTE TTOJIMTHKH Ha LICHTPaJIHUTE OaHKH n/unu oT
TTOJIUTHYECKUTE/TEOTIONUTHIECKUTE TIpoMeHH. [lo-3HAYNMMO OT OYaKBaHOTO 3a0aBsSHE Ha KUTalckara
HMKOHOMUKA ChINO OW MOTJIO Jla € 3HaYMMa 3ariaxa 3a Iiio0aHUTe ma3apu.

[To-KOHKpETHO pe3ynTaTUTe Iie ce BIHSIAT OT CleIHUTe (PaKTOpH:

— Pa3BUTHETO Ha UKOHOMUKHUTE Ha cTpaHuTe oT ['-7, Kuraiickata MKOHOMHKA U APYTUTE IO-
TOJIEMH pa3BUBAILY C€ HKOHOMUKHU;

- mapuyHaTa nmonuTHka Ha DenepanmHus peseps, EBpomelickara neHTpanna O6aHka u Pyckara
IIEHTpaJIHa OaHKa;

- TeOoNoJIMTHYeCcKaTa 0OCTAaHOBKA M Pa3BUTHETO HA KOH(IUKTHTE B BIM3KUAT M3TOK, KAKTO U
YBEJIIMYCHUTE TCPOPUCTHYHH 3aILIAXU B PA3JINYHA TOUKH HA CBETA;

- mpuerara ganbuHata pedopma B CAIL] 1 HeHHOTO BIMSHUE BBPXY HKOHOMHYECKHUS PACTEK;

- wm3bopure 3a Cenar u Kamapa na npeacrasutenute B CAILL B kpasd Ha roavHaTa;



- HMKOHOMMYECKATa MMOJINTHKA Ha HOBOC(HOPMHUPAHOTO FEPMAHCKO MTPABUTEIICTBO;

- TMOJIUTUKATA Ha OBJEIIOTO MPABUTENICTBO B MTanus cien napaaMeHTapHu U300py B HAYAIOTO
Ha MapT;

- mnperoBopute 1o moBoa bPEK3UT u BIusHUETO HA CEeMapaTUCTKUATE ¥ HAIMOHATUCTHICCKH
teuenus B EBporna;

- HMKOHOMHYECKaTa U OFO/KETHA MOJUTHKA Ha Pycust cien nmpe3uaeHTCKUuTe n300pH Ipe3 MapT;
- TDOJUTHYECKAaTa M MaKpOMKOHOMMYECKA CHUTyalusi B bbirapus u BbBEKIAHETO Ha
TUTAaHUPaHWUTE TPAaBUTEICTBEHU CTUMYJIM 33 Pa3BUTHETO Ha OBJITrapcKus KalmuTajioB masap;

— HHUBOTO Ha JIMXBEHMS MPOIICHT MO Aeno3utute B boirapus.

4. I/IH(_I_)ODMa]II/IH 34 CKJIKYCHHU CACJKHN MEKAY CBbP3aHU JIMIIA NIPE3 MbPBO TPUMECCUHE HA 2018 r.

Hpe3 OTYCTHOTO TPUMECCUUC HE Ca U3BBPUIBAHU CACIIKU CbC CBBP3aHU JIUIIA.

5. Undopmanusi 3a HOBOBL3HMKHAJIM ChIIECTBEHU B3eMAHUSl M/WIN 3a1bJKEHHUS Mpe3 NMbPBO
TpuMeceune Ha 2018 r.

HsmMa HOBOBB3HHKHAIHN CbIICCTBCHN B3CMAaHUA / 3aABJDKCHUSA IPE3 OTYCTHUS IICPUO.

Jara: 24.04.2018 ri——__
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