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Joxnan 3a aeitHoctTa npe3 2011 rognua

I. PazBurne Ha geitHocTTa M cbeTonHue Ha 1P ,, Tu Bu Ait nnamuk”

C pewenne Ne 524-J1I0 ot 17 asrycr 2005 r. na Komucusra 3a (uHAHCOB Haazop Ha
ynpaBnsBawoTo ApyKecTBO “Tu bu Al Acer MennmxmbHT” EAJ] € u3naneHo paspeieHye aa
opranusupa u ynpasissa JI® “Tu bu Al lunamux” (DOHJIA).

JOI'OBOPEH ®OHJI “Tu bu Aii JluHaMuk”, € KOJNEKTUBHA MHBECTHLIMOHHA CXeMa OT
OTBOPEH THIT 38 WHBECTHPAHE B LEHHU KHWXKA, YYPENCH W OCHIUECTBABALL CBOATA AEHHOCT B
CbOTBETCTBUE CbC 3aKOHA 3a JEHHOCTTa Ha KONEKTHBHWUTE WHBECTHLIMOHHHM CXEMHM M Ha
JApYruTe MNpPEeANpUATHsA 38 KONeKTHUBHO HHBecTHpane / 3JIKMCIIIKH/ w nopzakoHoBuTe
aKTOBE MO IpHWJIaraHeTo My, 3aKoHa 3a 3aJb/DKEHWSTA W JOrOBOPUTE M OCTaHANOTO
MPUIOKHMO 3aKOHOAATENCTBO Ha Penybnuka benrapus.

®OHIDLT ce opranusupa W ynpaensBa OT Ympasissauwo apyxectBo “Tu Bu Al Acer
Mennmxment” EAJl n Hama coOcTBenu opraHu Ha ynpasnenue. Ilpu oCwluecTBABaHE Ha

nerctsus mo ynpasnenne Ha POHJIA ynpaBnsiBalloTo ApPYXKECTBO AEHCTBA 3a CMETKA Ha
OOHIA.

OOHIDBT He e ropuanyecko nulie, a 060COO0EHO HMYILECTBO C e KOJEKTHBHO HHBECTUPAHE
B LCHHH KHIKA HA MAapWYHW CPEACTBA, HaOpaHM ype3 NMyOJMUYHO MpeanaraHe Ha AfjoBe. 3a
Hero ce npunara paszaen XV "IlpyxecTBo" oT 3aKoHa 3a 3aJb/DKEHMATa U JOTOBOPUTE, C
usKmovende Ha 4. 359, an. 2 u 3, un. 360, 362, un. 363, 6Gyksu "B" u "r'" u un. 364,
AOKONKOTO B 3aKOH U B [IpaBunata Ha noroBopHHUs GOHJ HE € MPEeABUICHO APYToO.

YnpapnssauoTo ApYHKECTBO yNpaBisBa akTHBHO WHBecTHLMUTE Ha DOHJIA B CHOTBETCTBHE C
HErOBUTE MHBECTHLMOHHW LEIH W CbOOPA3HO OTpaHHYEHHUSITA HAa HEroBaTa MHBECTHULIMOHHA
ACHHOCT, NPEJIBUAEHH B 3aKOHa, NpocnekTa U npasunata Ha POHIA, kaTo aHan131pa nazapa
Ha UEHHW KHWXKa, (opmupa nopTdeHn OT LEeHHH KHHXA, OLEHABA pe3yNTaTWUTe OT

YNpaBleHHETO Ha MOpT(eina, peBU3Hpa U MPecTpyKTypupa noptdeiina OT NEHHH KHHKA Ha
POHIA.

Ha 07.09.2005 r. craptupa ny6audnoto npeanarane Ha asnose Ha ®OHIIA. Ot 08.09.2005 r.
QOHIIbT e ponychart 3a Tbproeus Ha Heoduumanen nasap Ha “Bearapcka ponaosa 6opca —
Codus™ AJl.

Ot Ha4anoro Ha nyONM4HOTO mnpeanaraHe 10 Kpas Ha 2011 r. aktupute Ha POHJA
HapacHaxa n0 2254 610 nepa. bpoar Ha asnosete B oOpauieHHe KbM Kpas Ha 2010 r. e
322193,7348, a xuM kpas Ha 2011 r. e 279 687,1173. Peanusupanara J0XOAHOCT OT HAYAJIOTO
Ha nyOaM4HOTO NpenaraHe 1o 31.12.2011r. e munyc 3,45% Ha rogdiuHa 6a3za, a 3a 2011r. e
MuuHyc 6,91%.

I1. MuBecTHmonHa aefiHoCT M punancoBo cherosnne na POHJIA
Lenra va JI® “Tu bu Al JlaHaMHK” € 1a OCHIYypH Ha HHBECTHTOPHTE 3HAYUTEIIHO HAPACTBAHE

Ha CTOMHOCTTZ HAa WHBECTULHMHMTE UM 4pe3 peajiu3upaHe Ha BHUCOKA AJOXOAHOCT, OCHOBaHa
[IPpEeAUMHO Ha KanHuTaJlOBHU neqan6u, [1PpH 3a1aACHO YMEPEHO 10 BUCOKO HUBO HA PUCK.
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QOHIbT cnenpa arpecMBHa MHBECTHLIMOHHA MONMTHKA M € NpeJHa3Ha4Y€eH 32 UHBECTUTOPH,
KOMTO THPCAT paCcTeK B PEANIHO M3MEPEHHE HA HANDABEHHTE HHBECTHLIMH Ype3 Peanu3npaHe Ha
KamuTaloB1 nevyanbu 1 ca roTOBH @ IOeMaT yMEPEHO [0 BUCOKO HUBO Ha pHCK.

3a MOCTHUIAHETO Ha TE3M LEIH POHIADT cneaBa akTMBHA MHBECTHLMOHHA crparerus. Ts ce
CbCTOM B OMNPCACNIIHETO HA O4YaKBAaHUTE CTOHHOCTH 3a (DAKTOPUTE, KOMTO BIMSST Ha
MPEACTABAHETO HA AKUMHMTE, ThPIYBAHU Ha PEryJIMpaHWTe Masapy B CTpaHaTa W 4yxk6uHa [pu
OCBILECTBABAHETO HA aKTHBHATA MHBECTULMOHHA CTPATErUs ce M3OUpAT M HaM-MOAXOAALUTE
3a noprdeina na POHJIIA LeHHH KHHKA Bb3 OCHOBA HA OLIEHKA 32 Pas’Iu4YHOTO MM ObaeLOo
MPEeACTaBiHE - PE3yATaT OT NPHHAJICIKHOCTTA UM KbM PA3/IMUHH CEKTOPH OT MKOHOMMKATA,
PA3MYHUTE EMWTEHTH M emucuM. CtpykTypata Ha aktueuTe Ha DOHJIA e nompoGHo
NPEeNCTaBeHa W aHaJIM3UpaHa 1o - J0J1y.

@OHIDBT cneapa npuHuKna Ha auBepcHbHKaLMs (HaMalisBaHe Ha pHCKa) MpH yNnpaBieHHETO
Ha noprdeisa KaTo WHBECTHpA B aKUMH OT PA3JMYHM OTPACIH, H3JAJEHH OT pazaIMyYHH
CMHTEHTH, KaKTO M HHCTPYMEHTH ¢ (UKCHpaH [OXOA C pa3fiMyHa IMafeXKHa CTPYKTYpa M
BaJlyTa.

YnpasisBaloTo APYKECTBO €XEAHEBHO CleAH JHKBUAHOCTTA HA MO3MLMUTE HA GOHJIA ¢
L/l MPeAOTBPATABAHE Ha JIMKBU/HA KPH3a U CMa3BAaHE HA 3aKOHOBMTE H3HCKBAHMS, CBBP3AHU C
JMKBHIOHOCTTA.

@®OHIDBT cnassa orpanuuennsta, npeasuaeny s Ipasunara na GOHIIA NPH HHBECTHpPaHE
Ha [PHUBJIEYEHUTE CPEJICTBA.

Ipeacrassnero na ®OHMA npe3 2011 r. ce onpesensiue oT pa3sBUTHETO Ha nasapyTe Ha
(1HaHCOBNTE HHCTPYMEHTH, BKIHOYEHH B MOpTdeiina my.

Hvpacasnu yennu knuxnca

JloxonHocTra Ha aMepukaHCKHTe M eBponeiickuTe mbpeoktacHu JLIK ocTaHa MHOro
HecTabuiHa TIpe3 M3MUHAllaTa TOfMHA, BOAEHKM [0 LEHOBA BONATMIHOCT Ha nazapa. C
MOBHIIIABAHETO HA PUCKOBETE 3a MUIATEIKOCNOCOOHOCTTA Ha HAKOM OT HAH-TONIEMHTE CTPaHH OT
nepudepusita Ha EBpO30HAaTa MHBECTHTOPHTE ,M36Araxa” KbM MO-CUIYPHHTE AKTHBH, KOETO
MOHHKK IOXOAHOCTTA Ha T.HAP. OOJIMIaLKK ,,CHIYPHH YOeKHILa” 10 UCTOPHIECKH JbHA Npe3
BTOpaTa nosioena Ha 2011 r. Cnen xato CAILL 3ary6u cBost AAA peliTHHIr B Ha4yanoto Ha
aBlYCT M PUCKBT OT (paiuT Ha abpkau oT rpynata PIIGS ce yBenuuu, nasapHuTe yyacTHHLH
CTaHaxa 0COGEHO 4YYBCTBMTENHH KbM BCAKAKBH HOBHHH OTHOCHO 3a/UTh)KHENHTE €BPOMeicKi
AbPIKABH.

KpuBata wa jpoxomHoctra Ha amepukanckute JIIK cTaHa 3HauuTenHo no-monerata npe3
FOMHATA, KaTo CPEAHOCPOYHHTE W ABLJATOCPOYHHMTE KHHKA 3arybuxa 120 6asMCHM TOUKM.
IIpotusHo Ha 06woTo y6esxaenue, ye JOXONHOCTTa He MOKe MOBEUE /1a Ce MIOHMKABa, CABHAT
aneTHUT 3a PUCK MOHWKHM peajiHaTa JOXOLHOCT [0 OTpHUUATENHA TEPUTOPHS 3a M3BECTEH
NEPHOA, 0KaTO MHGauusiTa octaHa Haj 3% KbM M. okTomBpy, 2011 r. Tosu edekr Gele
CBLUIO MOJCHJIEH OT T.Hap. ,,onepauus u3BuBaHe”, npeanpuera ot Penepanuus peseps. Llenta
Ha onepauusTa 6 Ja MOHWIKH JBITOCPOYHNTE JIMXBH, 33 [a CE CHIKUBH JKUJIMIIHUS nasap B
CAILl, kaTo AOMBIHMTENHO CE& HAMAJIAT JIMXBHTE MO MMOTEKUTE. 3acera CTPaxoBeTe, Y€ Hak-
rojisMara B CBETa MKOHOMHKa MOXe 1a ce 3abaBu Npe3 ClIEABALIMTE MeceUuu B pe3yiTar Ha
€BpONeHcKaTa AbroBa Kpu3a, 3a€[HO ¢ OYAKBAaHMSTA 3a TPETa MpOrpaMa 3a KOJIHYECTBEHM

Dunancos omyuem 3a 20dunama, npuriiougauia Ha 31 dexemepu 2011 3




AD Tu Bu Ai Tunamuk

T'oduwen doxnad 3a delinocmma 3a 200unama, npursioveawia na 31 dexemepu 2011

yJecHeHus ot crpaHa Ha Pen, moraT Ja 3aabpKaT HUCKHTE JIMXBH M MOBHILEHATA
BOJIATHJTHOCT Npe3 NbpBUTE Mecelr Ha 2012 r.

[To-pony e mocoyeHa JOXOAHOCTTA Ha IeCETrOANIIHUTE GeHuMapk repmancku JLIK npes
rojiiHaTa.
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Cbe 3aab1604aBaHETO Ha €BpONEHCKaTa AbJATOBA KPH3a, MPEBLPHANA ce M B MOJHMTHYECKA
KpH3a, W [IOBHIIABAHETO HA pHCKa OT ,3apa3siBaHe’” Ha CTPaHUTE OT ,ChplieBHHATa” B
EBposonata ce nopoanxa cTpaxoBere, ue repMaHckuTe OyHIOBE MOrar na 3arybar cTaTyTa cv
Ha ,,curyphu yboexuwa”. I1pes HoemBpuiickus Tbpr Ha aecerroauiunu JIIK ce nabnronasaiue
KPUTHYHO CAab MHTepec KbM OONMralMMTE, KaTO UEHTpajHata (aHKa Ha cTpaHara Oeuie
NpUHYyaeHa [a 3anuuie nosede ot 30% oT u31aleHUTe KHIKA. Bbrpeku ToBa, KpaTKOCPOYHHUTE
repmackd JILK (mo 1 r.) ce ThpryBaxa mpu OTpMLATeNlHa HOMHHAJIHA JAOXOAHOCT IIpe3
Mecela, 10KaTo A0XOJHOCTTa Ha AeceTroauuHuTe ntanuadcku LK npemuna npara ot 7% —
pellaBalllo HUBO, IPH KOETO APYTH ¢TpaHu oT rpynata PIIGS Tpsabsawie 1a 6baaT cnacasadu.

lllo ce otHacs no Gbnrapckure JILK, Te 6s1xa HEraTHBHO 3aCerHaTH MpPe3 TPETOTO TPUMECEUHE
na 2011 r., karo Gbarapckute CDS ynapuxa roauiieH BpbX, KaToO CHPEALT Ce pasliMpH
noseye oT 250 6a3ucHu TOUKK 10 okono 440 GazncHH ToukH. bele HabnonaBaH BTOPH BPbX
oT 450 6.T. Ipe3 M. HOEMBPH C U30CTPSHETO Ha €BPONelicKaTa IbJIrOBA KPU3a U CTPAaXOBETE, He
TA e ce pasnpoctpe cpea crpannte ot LIME. 3a na 3amutu AAA peliTHHra cu, HaA30PbT Ha
aBCTPUACKHTE OaHKK Jaje yKasaHMsd Ha MECTHUTe ©aHKM Ja OrpaHu4aT ObIELIOTO CH
KpeauTHpaHe Ha cBoutTe mnogeneHus B Kstouna Espona. Tosa wuMmawe oTpuuaTenHu
NOCAEACTBHA 32 MEX/lyHapoaHaTa eMHCHA Ha bwirapus (nmagexupauia npes M. suyapu, 2015

Dunancos omyem 3a 2odunama, npurxnioyeauia Ha 31 dexemepu 2011 4




AD Tu Bu Aii Tunamuk

Toouwen 0oxnad s3a deiinocmma 3a 200unama, npurioyeawia na 31 oexemepu 2011

r.), ASHOMMHMpAHA B JIONAPH, KATO LIEHATA CE MOHWXKH ¢ noseye ot 1.5 nonapa. Bunpexu ToBa
CDS cnpenoseTe, KOMTO ca eHH OT Haif-10GPUTE MOKA3ATENH 32 HMBOTO HA puCKa Ha aajeHa
KOMITAHMA UJIM CTpaHa, OCTABAT Jasiey NO-HUCKH OT HUBATa, KOMTO 6s1Xa JOCTHIHATH B Kpasi Ha
2008 r. n nauanoto Ha 2009 r. B nuKa Ha MpeaULIHATA F06ATHA MKOHOMUYECKA 1 (b1HaHCcOBa
KpH3a, Korato HagMuHaxa HuBoTo 700 6.T.

I'padukara no-nony moxassa 5-roamwnus CDS copen 3a Bbarapus npes nocnegnute ase
FOAMHU KbM Kpas Ha M. fiekeMBpu, 2011 r,
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Ilpez M. wonu, 2011 r., egHa OT OCHOBHHTE peHTHHroBK areHuur Moody’s nosuwn
ABJIFOCPOYHHS PEHTHMHI Ha CTpaHata 10 Baa2 cbc crabuiHa nepcnextusa. Bwhpekn ToBa,
MO3UTHBHUAT e(PeKT BbPXY €/iHa OT Hak-JMKBUIHHTE MEXKAYHAPOAHH GBArapcKu OBIMraLyH,
ACHOMHHHMpaHU B eBpO (Majexupaiua npe3 aHyapu 2013 r.), ce oTpasu Ha LeHaTa eiBa ciea
KaTo CNpeabT cnpaMo GeHumapka ce CTeCHH Npe3 BTOPOTO Tpumeceune Ha 2011 r. Jlopu
KOraTo BONATHIHOCTTA HAa JOXOAHOCTTA PS3KO CE MOBHIIK 0PE3 TPETOTO U YETBBHPTOTO
TpUMECE1Hs, KOraTto HanpexxeHueto okono EC M pernoHa ce yBenmuu, eMHCHATa ocTaHa
CPaBHWTENIHO CTabuiiHa M MNpHBieKaTenHa (NpM AOXOAHOCT OT OKOJIO 2.8%-2.9%) ¢
NPUO/IMIKABAHETO HA HEHHMUA NafekK U NOHMKABAHETO HA JIOPALUATA .

Ha BbTPCLLUHHUA nasap ce Ha6moﬂasame CHJIEH TpE€HO Ha NOHMXKABALUU C€ JIMXBU TJaBHO
rnopaad yYBEJHYEHUS HHTEpPEC OT 61>nrapc1<n OaHKH W APpYrH MECTHH HWHCTHUTYLMOHAJIHH
KJIMCHTH (HCHCHOHHH (bOH,ElOBe H 3aCTanOBaTeJ'lH), B CbUYETAHHMEC CBLC CPABHUTECIHO
OrpaHuvd€HOTO 1npeaJlaraHe oT MHHMCTepCTBOTO Ha (anchuTe. C noHwxaBaHeTO H
3apaBHABAHCTO Ha 6qumapK KPpHUBUTEC Ha JOXOOHOCTTa NnO CBETa BbTPCWHHUTC CMMUCHH,
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AE€HOMUHHUPAHH B JIEBA M €BPO, CTaHAXa OTHOCHTENIHO NPMBJIEKATENHH, KaTo Bbarapus ycns fa
Ce Hapeld cpell CTPaHHWTE C HaW-conuiHa QuckanHa nosuuus cpel uneHosere Ha EC.
IMetnanecerropuiunute eBpoBd JIIK mnocturnaxa 5.47% HOXOAHOCT [0 MafekKa KbM
nekemspu, 2011 r., B cpaBHeHue ¢ 6.01% B kpas Ha 2010 r. A geceTroguluHaTa JIEBOBA
OeHuMapk eMHCHs CE ThpryBa NpH HuBa, Onu3ku 10 5.18% — nonuxenure ot 49 6.T. cnpsamo
HMBOTO B Ha4allOTO Ha roauHara. Bucokara NMKBUIHOCT Ha GaHKMTE B CTpaHaTa ¥ BCe Taka
BUCOKHUTE PUCKOBE M3BbH bBbAarapHs, 3HAUMTENHO CTECHSBAT MHBECTULIMOHHHUTE Bb3MOXHOCTH
Ha peauua ObArapckd MHBECTUTOPM. B TO3M pel HA MUCAM MOBMINABAHE HAa NOXOMHOCTTA Ha
BBTPELUHUTE EMUCHH MpPE3 UAHUTE Mecelr Ha 2012 1. e MaJiko BeposTHO.

Hnomeunu, 00uguHCcKU U KopropamugeHu obauzayuu

Ot kpas Ha 2009 r. ¥ npe3 HacTOsWATA rOAMHA MOCIENCTBUATA OT ryobanHaTa GpUHAHCOBA
KpH3a NPOJBJDKMXA la OKa3BaT HATMCK BHPXY OBJIrapckus rnasap Ha MMNOTEYHH, OOLIMHCKH U
KoprnopatuBHu o0auraum. EMWTEHTHTE M3MUTBaXa 3aTpy[AHEHUs [pPU HAMUpPaHETO Ha
AOMBJIHUTENEH pPeCcype 4pe3 M3[aBaHETO HA HOB JIbJAT Ha MPHEMJIMBH JIMXBEHW PABHHILA W
KPENMTHHAT PUCK Bjie3€ BbB (OKYCAa Ha WHBECTHTOPUTE C OrJeJ] Ha BJIOIUABALLOTO CE
(MHAHCOBO CBCTOAHHE HA (QUPMHTE M BHCOKUTE ALJIFOBH HHUBA. 3aT€rHaTHTE KPEeAWTHM
YCJOBUsSL M HECUI'YPHOCTTa OKOJO KpaTKOCPOUHHMTE W CPEAHOCPOYHHUTE MHBECTHLMOHHU
MPOEKTH HaKapa eMUTEHTHTE Aa ObJaT TBbPIE NPEANa3IHBU U B CHILOTO BPEME HECTIOCOOHU
Ja HaMepsT CpeAcTBa 3a (PMHAHCHPAHE, JOPU W MPH TAXHO JKeJaHWe 3a ToBa. BeHYKM Te3w
daxTopu noambpiKaxa JIMXBUTE Ha BHCOKH HUBA M CHOTBETHO LIEHUTE 65Xa IOTHCHATH.

KbM MomeHTa cpeHaTa JOXOAHOCT HAa TPUrOJMLIHMTE MIOTEYHHM €MHUCHH € okono 7.20%-
8.00%, noxato cpeaHaTa JOXOAHOCT Ha TPHUTOAMLIHUTE KOPHOPATUBHM OOJMralldd € OKOJIO
7.00%- 9.00% B 3aBUCHMOCT OT EMHTEHTA.

Jlonpenu ABe roauHu Hak-pa3BHTHST naszap G€ nazapbT HA MMNOTEYHH OOIMIALMH, HO Camo
enHa emucus 6e mznanena npes 2009 r., u eaHa emucust npes 2011, obnuraumn na MKB
FOHuonbank. IlasapbT Ha KopnopaTHBHM OOJMraLu MPOABLIKKM A& ObAE MO-PA3BUTHAT
CETMEHT B CPABHEHHE C HMOTEUHMS, BBIIPEKH Y€ HU3XOASLUMAT TPEH HA U3AaJEHUTE 0OEMU H
6pos Ha emucuuTe NpoaboKH. CefeM HOBH eMUCHHM KOPMOPATHBHU OGHralnK Gsxa U3aneH
npe3 2010 r. 3a okono 70.5 MAH. €Bpo, a npe3 MBPBUTE TPU TPUMECEYMS HA HACTOsLlaTa
rogMHa — e[Ba LIECT HOBH €MHUCHH 3a OK0J0 41.6 MJH. eBpo, 0€3 HUTO €AHA EMHCHS OT
MECTHUTE OaHKH.

OBEM
6 eepo
2008 2009 2010 2011 O6wo
KopnopaTtusuu emucuu 192 339633 94070000 70500000 41602141 398,511,774
e, Emumupanu om 6anku 39 685 263 - 20000 000 59,685,263
HUnoTeuyHH eMmucuu 46 000 000 15000 000 - 15000000 76,000,000
OO0WwHHCKN eMHCHM - 9500000 8812000 14169378 32,481,378
OBIIO 238339633 118570000 79312000 70771519 506,993,152
-50% -33% -11%
BPON
2008 2009 2010 2011 O6wo
KopnopaTHBHH eMHCcHH 23 12 7 6 48
exn. Emumupanu om 6anku 2 1 - 3
Hnoteuynu emHcHH 2 1 - 1 4
OOGUHHCKH eMHCHH - 2 2 2 6
OBLO 25 15 9 9 58
*kom dexemepu 2011 2.
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Axyuu

IIpe3 mbpBOTO TpUMeEceure Ha roAMHATZ MEKILYHAPOIHHMTE nasapH Ha aKLMHW TPOIbILKHXA
Bb3XOAAWHKA cH TpeHA oT 2010 r. B ycnoBusiTa Ha 3HAYMTENHA BOJATHIHOCT. Brnpeku ue
MaKpOMKOHOMHMUECKHTE JaHHHW OT BETE CTPaHW Ha ATJIaHTHKA He BsiXa JOCTaThbuHO J06pH, 3a
A2 TNIOAKPENAT Bb3CTAHOBABAHETO HA HKOHOMHWKHTE, UMallle HIKOM TIOJIOKHTENHH JaHHH, Haii-
BEE 32 prCTa Ha MHAyCTpHanHka cektop B CALLl n I'epmanus, KOMTO onpaBaasaxa ThpceHETO
Ha DHCKOBH aKTHBH. JIOMBIHMTENHO YCMOKOEHHE AOHece W OOElaHHETO Ha Denepannus
peseps Ha CAILl na npoabimkK CTUMYNHpPaHETO Ha UKOHOMHKATA 4pe3 ¢BOATa nporpama 3a
»KOJIM4ecTBeHO obnexkdyenne”. Ha apyrus momioc 6sxa gbarosata Kpusza B I'bpuus wu
HapacTBaMIOTO HanpexeHue B bauskua Mstok u CesepHa Adpuka, KOETO JOBEAE N0 CHIHO
OKa4BaHE Ha KOTHPOBKHTE Ha METPOJa M TAXHATA [HEBHA BONATHJHOCT, YCHIBAHKH
ONaceHMATa 3a HETaTUBHUS UM €(EKT BbPXY [100aJIHOTO HKOHOMUYECKO Bb3CTaHOBABAaHe. B
AOMBJHEHHE, ONYCTOLUMTENHOTO 3EMETPECEHHE B SIMOHHMS M CEPHATA OT MOHIKEHUS Ha
PEUTHHIHTE Ha AbpKaBUTE B NepudepusTa Ha €BPO 30HATA, KOWTO 3aMOYHAXA B HAYAIOTO Ha
BTOPOTO TpuMeceuue, 0iXxa OCHOBHMTE (aKTOPH, KOMTO HATekaxa Ha NasapuTe Ha aKLMH.
Bbnpeku TOBa, akuMuTe MPOABIKMXA Aa NOCKBMBAT, AOCTMIAiKHM, B HAYANOTO HA mait,
PEKOPAHO BMCOKH HHUBA 3a MOCNEAHWUTE TPU TOAMHH. MexayspemenHo TlopTyranus craua
TpeTaTa €BpOMEHCKa CTpaHa, KOATO TMOTBPCH MEXAyHapoiHa (MHAHCOBA moOMoll, a
3a/bI004aBAHETO HA ALJITOBHTE NPOGNEMH HAa NbPIKABUTE B nepudepusta Ha Espona ce
HacTaHu TpalHO BBB (OKyca Ha HHBECTHTOPUTE, NOACHIBAHKM MPUTECHEHMATA 3a
MIIATEKOCNOCOOHOCTTA MM, 33 CBLIECTBYBAHETO HA camaTa €BpO 30HA, KAaKTO M 3a
KOOpAMHAUKATA, HEOOXOMMA 33 BH3CTAHOBABAHE Ha JIOBEPHETO B MOJMTHYECKHTE JINAEPH.

C npuGnukaBaHeTo Ha cpejaTa Ha TOAMHATA, MAKPOMKOHOMHMYECKHTE JaHHU, WABAUIM OT
CAILl v eBpo 30HaTa, 3aM04YHaxa fa NOKa3BaT NpU3HauK Ha 3a0aBsHE Ha BBH3CTAHOBABAHETO,
WM HAaW-MaJKOTO Ha yBeNM4aBaHe pa3/iikaTa B TEMMOBETE Ha Bb3CTAHOBSBAHE MEXKY
OTAEJHUTE AbprkaBu. [1poAbIOKABALUMAT CNal HA LEHWTE HA HEABHMIKUMHTE UMOTH, ClaGHAT
P®CT Ha 3anjaTUTE M HEAOCTATBYHOTO PasKpUBAHE HA HOBW pabOTHU MecTa OsiXa OCHOBHATA
Mpetka 3a No HATaThLIHOTO yBENHYCHHE Ha NOTPEONEHHETO HA AOMaKUHCTBaTa. DUPMHTE, OT
CBOA CTpaHa, OrpaHW4aBaxa WHBECTHLMHTE W HAEMAHETO HA CIIYIKMTENH, TPHTUCHATH OT
Kpusata B EBpona u nuncara Ha sacHOTa no npo6iema ¢ Gr01KETHUS AEPUUNT AaHDBYHUTE U
RanbyHuTe peopmu B CAILLl OTcnaGeaHeTo Ha Bb3CTAHOBSIBAHETO OT JBETE CTpaHu Ha
ATAaHTHKA W TOBMUIEHATA HECUTYPHOCT, KOATO HaMald PHCK areTHTa Ha WHBECTUTOPHUTE,
AOBEAOXa N0 CHWJIEH CNal B LIEHWTE HA aKLUMHUTE B YCIOBMATA Ha Ge3npeleseHTHO BHCOKA
BOJIATHJIHOCT. [10-KOHKpPETHO, akuuuTe 0TOesA3axa pA3bK chaj Npe3 JISTOTO, KAaTo HAi- CHITHO
3acerHati Osxa nasapute B EBpona. B cpaBHeHHe ¢ PEKOPIHHTE WM HHMBa, AOCTHTHATH [1O-
PaHO Mpe3 roauHata, WHAeKke»T Dow Jones 3arybu no 17%, DAX no 33%, Nikkei go 25%,
EuroSTOXX 50 no 34%, a EuroSTOXX Financial nopu 10 47%. AkuuuTe Ha 6aHkuTe 6sxa
OCODEHO CHJIHO 3acerHaTH, 3apaj BEPOATHOCTTA OT HeraTMBHH MOCIENCTBHS 33 U 6€3 TOBA
BJIOILEHOTO MM (DMHAHCOBO CBCTOSHHE B  YCJOBHUATA Ha 3a0aBEHO MKOHOMMYECKO
BB3CTAHOBABAHE W OBJIrOBa Kpusa. Bbrpeku 4e cam no cebe ¢ cnagbT He MOXeE [a ce
OMpEJeNH KaTo KaTacTpoda, MOBEAEHHETO Ha NasapuTe W HaKTOPHTE, KOUTO I'U ABHIKEXa, Gixa
Hali-Be4e M3NM3AIIMTE MAKPOHKOHOMHYECKH JAHHM M  M3KA3BaHMATA HAa  BOJELIMTE
nonuTkuieckn Gurypu. ITlo-koHKpeTHO, OCHOBHaTa Tema Ge JUCKYCHSTA 3@ Bb3MOMKHHTE
BApHaHTH MNpeJl €BPO30HATA - lajli TS Lle Ce pa3NajHe WK He, U GUHAHCOBHUTE MOCACAULM OT
TOBA, KOPEHHO pa3nv4HU BbB BCEKH OT JBaTa cueHapua. JluHaMHKaTa Ha nasapure, 0cobGeHO B
HAa4ajOTO Ha 4YETBLPTOTO TPUMECEUME HAa rOJMHATA, C& XapaKTepusupaule ¢ HEOOUKHOBEHO
ABJTH NMOPEAMUM OT JHH, MPE3 KOUTO AHEBHATA AOXOAHOCT HAa WMHAEKCUTEe Oe noue 1% B
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T'oouwien doxnao 3a oelinocmma 3a 200unama, npuxnoysawia na 31 dexemepu 2011

abCoMOTHA CTOMHOCT. le/l‘ll/lHaTa 3a TOBa 66, 9€ J0pH MaJIKM U3MECHCHMS B NpCLICHKaTa Ha
MHBCCTHTOPHTE 3a BEPOATHOCTTA 3a BCAKA €JHA OT [ABETE BBH3MOXKHOCTH, BOAEXa A0 IOJIeMHU
pas/IMKM B MNa3apHaTa OUCHKaA HA aKUMUUTE. ITo To3u Ha4HvH, HIOAHCHUTC B HM3Ka3zBaHUATA Ha
BOACLIMHTE MOJIMTUUH l'lpI/UIO6I/IX3. HEOOUKHOBEHO rOJIAMO 3HAYEHUE 3a Na3sapHUTE YYaCTHHUM,
M3MECTBAMKH Ha 3aJIeH IJ1aH (l)yH)laMeHTaJ'IHI/lH aHaJIM3 Ha KOMMNAHUUTE U 1'101160[)3. Ha aKUHH.

BniBpamaemocr
31/12/2010 - 31/12/2011

CAILLL

S&P 500 0.00%
NASDAQ -1.80%
Dow Jones Industrial 5.53%
EBPOITA

DJ EUROSTOXX 50 -17.05%
FTSE 100 -5.55%
CAC40 -16.95%
DAX -14.69%
A3Us1

NIKKEI 225 -17.34%
Hang Seng -19.97%
Shanghai SE Composit -21.68%
BbJITAPUSA

SOFIX -11.11%
BG40 -0.88%
BGTR30 -12.85%
BGREIT 18.22%

['onunara crapTupa 10CTa BNEYAT/IABALLO 33 y9ACTHULMTE B ThproBuaTa Ha B®B. Camo 3a rno-
Masniko ot aBa Meceua SOFIX ycns na no6aBu 61130 25% KbM CTOHHOCTTA CH, KATO OCHOBAHHS
3@ TOJIKOBA TOJISIM PBbCT MOYTH JIMNCBaxa. Bpnpeku ye TpuMeceyHUTe OTYETH 3a Kpas Ha
2010r. Ha MHOro oT My6IHYHMTE KOMNIAHMKM y Hac 6Axa 10cTa OOHAJAEKAABALUM, KAKTO W Ye
POAHMTE MHAEKCH M30CTaBaxa 3ajl pbCTa Ha MEXAYHApOAHMTE masapu npe3 2010r., peskusaT
CKOK Ha ueHMTe Ha bDb He 6e Gasupan Ha TakaBa rojsMa NpoMsAHa BbB (yHAaMEHTa Ha
poaHuTe ApyxecTsa. CBEXHTE Mapu CbLIO AOMPHHECOXA 3a PbCTA HAa GOPCOBMTE MHAEKCH H
TyK OTHOBO CH Mpojuya ronemus HemoctaTbk Ha BOB — nmuncata va no-ronsm Gpoit
Ka4yeCTBEHH KOMMAHWH, B KOMTO Jia Ce€ MHBECTHpA. MIMEHHO TOBa [JOBEAE 10O MECEYEH PHCT B
pamkuTe Ha 30% no 50% nopu npu aukBuanu Apyxkectsa kato LIKB, TTHB, Xumumnopr,
Crapa nnanuHa xona, Tpeic rpyn W apyru. Baxnho e na ce oTOenexu, 4e BCHYKO TOBa ce
C/lyuH Ha pOHa Ha BUCOKH 000POTH U rosigM Gpoii caenKu.

B Hauanoto Ha Mecel MapT ONTUMHU3MBT Cpell y4acTHULMTE B ThProBusta Ha BOB 3anouna na
ce cronssa. [1oBox 3a ToBa 6e cnaja Ha MEKAyHapPOAHNTE Na3apy Ha aKiMH, MOPOAEH OCHOBHO
OT pasMHUPHULIUTE B HAKOWM cTpaHu oT CepepHa Adpuka u bauskus ustok. JlombaHUTENEH
T/IAChK Ha pasnpoAa)xOUTe Aafe M KaTacTpoanHOTO 3eMeTpecenue B SIMOHHS, 0BEO A0 Craj
ot 20% B cTo¥HOCTTa Ha MHaekca NIKKEIL Ilpe3 M. maii 63XMe CBHIETENM HA Pa3BHIKBAHE
Ha b®b B pe3ynTaT Ha HAKOM KOPMOPaTHBHM CBOMTHS: MECTEH HHCTUTYLMOHAIEH HHBECTHTOP
sakynu gena ot 49,99% na Allied Irish Bank B BAKB, a yBegomnenuero 3a TJIaHUpaHu
AMBHJCHTH HA HAKOW OT NMyOJIMYHUTE KOMNaHHK (OCHOBHO Ha LIMIAPEHHTE), CTaHaxa NpUduHa
32 3aCUJIEH HHBECTUTOPCKH HHTEPEC KbM TEXHUTE aKLHH.
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IIpenomuusT MOMEHT 3a ponHaTa Gopca Ge HAYANOTO Ha M. aBIYCT, KOraTo 3amo4Ha CpHBa Ha
CBETOBHHUTE Ta3apy, IMNOPOAEH OT IMOHWXKEHMETO Ha KpeauTHUs peiitunr Ha CAILL. B
AOMBIIHEHHE Ha TOBA CTAaHAXME CBHM/ETENM Ha pa3NpOCTpaHEHHE Ha AbArOBaTa KpH3a,
3aro4Hana OT HAKOM OT mnepupepuute crpaHd B EBposonata. IIMKBT Ha Tasu Kpusa
HaOMOaBaXMe NPe3 M. HOEMBPH, KOTaTO NOXOAHOCTTA MO JBIArOBHUTE KHWXA Ha WTanus u
DpanHuus 0CTHIHAXA PEKOPAHH HHBA OT Ch3/laBAHETO HAa EBPO30HATA M BCHYKO TOBA MOCTaBH
Ha Kaprta ouensBaHeTo Ha eBporo. Hkonomuveckata kpuza B Espona, nmpepacHana u B
NOJIMTUYECKA, CE€ OTPa3H H3KIIIOYMTENHO HEraTHBHO BBbPXY ThprosusTa Ha BDB. Camo 3a
HETUpW Meceua, OT Hayanoto Ha aBryct, SOFIX wm3tpu 27% ot croiiHocrra cu. Bpost Ha
CNENKHUTE M U3TBPryBaHHTE 0OEMH PA3KO CNajiHaxa, KaTo JHEBHHUTE OGOPOTH Ha peryiupaHHs
nasap Ha akLMH psJKO HA/IXBbPJISAXa NOJOBUH MJIH. JIEBA.

JleMoHCTpHpaHaTa pelMMOCT B Kpast Ha HOEMBDH OT JIM/IEPHTE Ha CTpaHHTe oT EBpo30HaTa B
bopbara 3a ouensBaHe Ha €BPOTO JI0BeAe [0 UYBCTBUTENEH PBCT HA MEXK/YHAPOJHHTE
nasapu. [103UTUBHUTE HACTPOEHHUS, OGXBAHANHM CBETOBHHTE HOPCH OCTAaHAXa BCTpaHH oT bDB,
HO HAMHMPAHETO Ha TPAMHO pELeHHe Ha AbAroBaTa Kpusa B EBporna e MHOro BeposTHO 1a ce
OTpa3u MOJIOKHTENHO U BbpXy OOpcOBaTa ThProBus y Hac.
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Cmpyxkmypa na akmugume na JJ® ,, Tu Bu Aii Junamux”
Crpykrypata na aktupute Ha JI® ,,Tu Bu Al Jlunamuk” e npencraBeHa B abCoOTHA

CTOHHOCT M KaTO MPOLEHT OT 00110 akTHBHTE KbM kpast Ha 2009 r., 2010 r. u kbM Kpas Ha
2011 r.
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Toouwen doxnag 3a deiinocmma 3a 200unama, npuriougauia na 31 oexkemepu 2011

L AKTHBH
Kem 31 xato % Kum 31 kato % | Kbm 31 kato %
JIEKEMBPH or JeKEMBPH oT JEKEMBPH oT
2009 AKTHBUTE 2010 AKTHBHTE 2011 AKTUBHUTE
(BGN) (BGN) (BGN)
1. Mapuunu cpenctea 13121 0,41% 233 140 8,37% 17 331 0,77%
2. BaHKOBH JE€N03HTH 483 782 | 15,15% 287953 | 10,34%| 308 645| 13,69%
3. Axuvud 2160235| 67,64% 1695692| 60,89% |1252007| 55,53%
4. KopriopaThBuu o6nuraumu 44 016 1,38% - 0,00% | 366146| 16,24%
5. Unorteuuun obnvrauuu - 0,00% - 0,00% 96 021 4,26%
6. KONeKTHBHM MHBECTHLIMOHHH CXEMH 488 776 | 15,31% 567990| 20,39% | 212375 9,42%
7. Bzemarius 3557 0,11% 174 0,01% 2085 0,09%
CroiinocT Ha aktuguTe | 3193 487 | 100,00% 2 784 949 | 100,00% | 2 254 610 | 100,00%

Kbm 31.12.2011r. uHBeCTHUMOHHMAT nopTdeitn Ha DOHJIA e CTPYKTYpPHpPaH B ChOTBETCTBHE
C MHBECTHLIMOHHHUTE OrPaHUYEHHS], KATO € IOCTHTHATA MaKCHMaJlHA JuBEpCH(HKaLIKs.

HenbT Ha MHBECTULMMTE B aKLMK Ha OBJIrapcky KOMMaHuu € 55,53% oT akTHBHTE Ha OOHJJA
kbM 31.12.2011r. KoNneKTHBHHTE MHBECTHLMOHHH CXEMH NpPENCTaBsBaT 9,42% OT aKTUBUTE
my. KopnopaTtuBhute W unoteunn obnauraumu ca 20,50% oOT aKTUBHTE Ha DOOHJIA.

[lapnunure cpencTsa Mo AEMO3MTH M pasnialuaTesHH CMeTKH npencrasnssat 14,46% or
AKTHUBHUTE MY.

Cmpykmypa na nacusume na JJ® ,,Tu Bu Aii Tunamux”

O6wwsT pasmep Ha 3anbmkenusta Ha POHJIA kbM kpas Ha 2011 r. e 9 528 nepa, KOMTO
MPEACTABIABAT ~ 3aQB/DKCHUS  KbM  YNPaBAABALIOTO  JIPY)KECTBO,  3aib/UKEHHS  KbM
CreuUanu3upaHoTO OAUTOPCKO NPEANpUATHE 1 OaHKaTa AEmo3UTap.

3a/b/UKEHUATA KbM CIIELMANH3MPAHOTO OAMTOPCKO MPEANPHATHE, YIPABIABALIOTO APYKECTBO
W OaHKaTa [EMO3MTAap Ce HAuMCIABAT €KEAHEBHO, CbrMAacHO I[lpaBunata 3a oueHKa Ha
noptdetina va DOHJIA, onobpenn ot KOH.

[MTACHUB
3agbaKeHust Kem 31 | Tlpouent | Kwm 31 |Ipouent| Kum 31 |[poueut
JEKEMBPH | OT 06O | AEKEMBPH | OT OOILO | AEKEMBPH | OT 0OLIO
2009 nacus 2010 nacus 2011 NacHB

_(BGN) (BGN) (BGN)
1. 3anwbnxkenus kbm GaHkata AenozuTap 298| 0,01% 298| 0,01% 298 0,01%
2. 3apbnikeHns KbM YNpaBMIsABALIOTO APYKECTBO 5447 0,17% 4594 0,16% 4035] 0,18%
3. 3aabJKeHHs 38 HE3aBHCHM (DMHAHCOB OUT 1200| 0,04% 1200| 0,04% 2190 0,10%
S. Jpyru 3anbnkenust 5644 | 0,18% 620 | 0,02% 3005 0,13%
CroiiHocT HA 3aabJXKEHHATA 12589 | 0,39% 6712 | 0,24% 9528 042%

Pesynamamu om oeiinocmma

O6wwmsT pasmep Ha npuxoaute Ha POHJIA e 3 329 728 nepa KbM Kpas Ha rOAMHATA.

[lpuxonute ot peitHoctra Ha ®OHJIA ca hopmupanu oT:
- KanuTanoBa mnevainda OT MpoMAHATA Ha Ma3apHUTE LEHM Ha KJAcOBETE AaKTHBH,
BK/MOYeHH B noptdeiina Ha POHJIA;

Dunancos omyuem 3a 200unama, npuxiioysamia na 31 oexemepu 2011
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Toouwen dornao 3a oeiinocmma 3a 200unama, npurnioyeama Ha 31 dexemepu 2011

- JIMXBU (KYNOHHH [1aLLaHKA) OT MHBECTHUMMTE B HHCTPYMEHTH HA NMAPUYHUS nasap u
LEHHH KHUIKA ¢ PUKCHPaHa OXOAHOCT i AMBUACHTH OT MHBECTHLMM B aKLIHH;
- IONOXKHUTENTHHU Pa3MKK OT TIPOMSAHA Ha BalyTHUTE KypCOBe.

B Tabnunuara ca npeacrapenu npuxonute na @OHJIA: npuxoan OT MONOKHTENHHN pasnuKu oT
NpoOMsAHA Ha BaJyTHUTE KYpPCOBE, MPUXOAH OT MOKYMKO-TIpOAaxOa Ha LEHHHUTE KHMKA B
noptdeina Ha DOHJIA, kakro W HepeaNM3HUpaHH TPUXOAU OT NpOMsHAa Ha LIEHUTE Ha
Pa3NMyHK KNacoBe akTHBK B nopTdeiina na 1M ,,Tu bu Al J{unamuk’; NpuXoau OT JHXBH 110
ACTIO3MTH W LUCHHHM KHHXA W AWBUICHTH. [lpuxomure oT onepauuu ¢ GpHHAHCOBU aKTHBH W
MHCTPYMEHTH npeactasnsasaT 85,97% ot obuio npuxoaute na POHJIA.

Cyma (BGN) Cyma (BGN) | Cyma(BGN) |
HAMMEHOBAHHE HA IPUXOAWUTE
Kbm 31.12.2009 | Kbm 31.12.2010 | Kem 31.12.2011
[Tpuxoau OT AHBHAEHTH 110 692 35501 66 724
T10N10XHUTENHH PA3IHKK OT NPOMAHA HA BATYTHH
KYpcoBe 51740 561914 365 363
[Tpuxonu ot onepaluu ¢ GHHAHCOBH aKTHBH H
HHCTPYMEHTH 5 806 841 4042171 2 862 505
[Ipuxoau OT NMXBH 38 998 23 955 35110
Lpyru npuxoam oT pHHAHCOBM Onepaluy - - 26
OBLIO NPUXOAH 6 008 271 4 663 541 3329728

O6wmsT pasmep Ha pasxonute Ha POHMIA kbm 31 nekemppu 2011 r. e 3 499 534 JIEBA, KOUTO
BKJIFOYBAT OTPHUATENHUTE PA3/IMKK OT MPOMSsHA Ha BalyTHHTE KYpPCOBE, Pa3XO/iH OT ONepaLui
¢ (PMHAHCOBM aKTHMBH, KaKTO W APYTH PasXxoiu, KOMTO ca MpeacTaBEeHH nogpoOHO Mo-Aomy.
Pazxopute oT onepaumnu ¢ GUHAHCOBH aKTHBM W HHCTPYMEHTH ca 87,89% oT obuinTe pazxoau

Ha DOHJIA.

Cyma (BGN) Cyma (BGN) Cyma (BGN)
HAMMEHOBAHMWE HA PA3XOIUTE
Kbm 31.12.2009 | Kbm 31.12.2010 | Kum 31.12.2011
OTpuLaTeNHH Pa3NHKH OT NPOMAHA HA BANYTHH
Kypcose 52937 555792 362 609
Pa3xoau ot onepauuu ¢ pUHaHCOBHA aKTUBH U
HHCTPYMCHTH 5931 860 4 059 316 3075871
Hpyrd pa3xoau no GrHAHCOBH OnepaunH 13 313 5222 4 857
O6110 (HHAHCOBH pa3zxoau 5998 110 4620 330 3443 337
OrnepaTHBHH M AAMHHUCTPATHBHH PA3XOIH 62 963 57639 56197
OBIIO PA3XOAH 6 061 073 4 677 969 3499534

Cnenpalnara Tabauua npeacTaps pasxonuTe, CBbp3aHW ¢ aedHoctra Ha JIP Tu bu A
HuHamuk kbM kpas Ha 2011 r. KaTo NPOLEHT COPAMO CpPefHATA FOMMIIHA HETHA CTOMHOCT Ha

aktusute. O0wo pasxoaute Ha POHJIA ca 2.28% oT cpemHaTa roAMLIHA HETHA CTOMHOCT Ha
aAKTHUBMTE.
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IpoueHt

HAHMEHOBAHHUE HA PA3XOJUTE Cyma (f1eBa) cnpsamMo
cpeaHara
ropumaa HCA

Jo 31 pexemspu 2011 r.

Pa3xoau 3a BLHIIHH yCIyTH - Bh3HArpaxKaeHHe Ha Y]] 48 260 1.80%
Pasxonu 3a BLHIIHM YCAYIH - Bh3HArpaxAeHHe Ha BaHKa AEno3uTap 2400 0.09%
KOMHCHOHH 33 HHBECTHLHOHHHS! TOCPEAHHI 2268 0.09%
Pasxonu no dguuaHcoBu onepaumu 2589 0.10%
Pasxonau 3a He3aBHCHM OIUT 4380 0.16%
Pasxoau 3a BuoHwHu yenyru (11, CCC, KOH, 5OB, KOHCYJITALMH ) 1157 0.04%

OBUIO PA3XOJU: 61 054 2.28%

B cneppawara Tabnauua o600LEHO ca IPeACTaBEHH Pe3yITaTHTE OT AEHHOCTTA Ha OOHJA 3a
2009 r., 2010 r. u 2011 r. Hetuuar pesyaratr na ®OHJIA 3a 2011r. e 3ary6a B pasmep Ha
169, 806 ne.a.

Kbm 31 Kbm 31 Kbm 31
nexeMBpH 2009 | mexemspm 2010 | nexemspu 2011
(BGN) (BGN) (BGN)
O0wwo npuxoam 6 008 271 4 663 541 3329728
0010 pasxoau 6 061 073 4 677 969 3499534
Herten pesyarar: (52 802) (14 428) (169 806)

Jukeuonocm

H® ,,Tu bu Aii [lunamuk” crnassa IlpaBuna 3a noaabpikane 1 YIpaBjEHHE Ha JIMKBUAHOCTTA,
ofobpenn ot CbBeTHT Ha aupextopute Ha Y “Tu Bu Al Acer Mennmxmbut” EAJ u KOH.
[Mopabpkanero M ynpaBieHUETO Ha JMKBMAHOCTTA Ce OCHUIECTBABA OT YMpPAB/SBALLO
Apyxectso “Tu bu Al Acer MennmxmbHT” EAJl. Otaenu “YnpaeneHue Ha noptdeinu” u
“CueToBOACTBO” OTroBApAT MPSIKO 3@ M3MbLIHEHMETO HA ASHHOCTTA. Kontponst BBpXY
CMa3sBaHETO Ha HACTOALUMTE MpaBMIIa C& OCHLIECTBABA OT OTAeN “BbTpewen koHTpon” (otaen
Ha HOpPMaTHBHO CbOTBETCTBHE) Ha “Tu bu Al AceT MennmxmbuT” EAJL.

HopnbpikaHeTo U yNpaBaeHUETo Ha IMKBUAHUTE cpeacTBa Ha D . Tu Bu Aii Junamuk” umar
3a Len:
v [la OCUTYpAT 3alMTa HA NpaBaTa 1 MHTEPECHUTE Ha NIPUTEHKATESIUTE Ha JISJIOBE HA
AD ) Tu bu At Junamuk™;
V' Jla OCHTYPST M3MbJHEHHETO M CNA3BAHETO HA M3HCKBAHMATA 32 NHKBUAHOCTTA
CBIIACHO 3aKOHOBHTE W BbTPELLIHUTE pa3ropeion;
v\ [la OCHIypAT MpeNoTBPATABAHETO HA JTHKBH/HHU KpH3H B pe3yJTaT Ha MoAajeHH
MOPBYKH 32 00paTHO M3KyMyBaHe Ha Asose Ha [P ,, Tu bu Aii lunamuk”.
YNpasieHHeTo Ha IMKBUHOCTTA C& U3BBPLUIBA MOCPEACTBOM:
v' ExeaHeBHO cnejieHe M aHanu3 Ha CTPYKTypaTa Ha aKTWBa [0 BMJIOBE MU
MaTypPHTET;
v' ExenHeBHO crefeHe W aHanu3 Ha CTPYKTypaTa Ha mnacuBa MO BHJOBE U
MaTypHTeT;
V' EXeHEBHO clie/ieHe Ha BXOALLMTE U H3XOMSLLUTE MApUYHH MOTOLIM;
v TlopabpxaHe Ha ONTMMA/IEH pa3Mep Ha MapHYHH CPENCTBA W IPYIH JTUKBHIHU
aKTHBH C e Nocpelane Ha 3a/ibikeHusta Ha POHJIA;
v’ Pa3paGoTBaHe Ha cpaTeruy 3a MpeaoTBPaTIBaHE Ha KPUM3MCHH CHTYaLIHH.

Dunancog omyem 3a 200unama, npurnioueawia na 31 dexemepu 2011 12




AD Tu Bu Ait Tunamux
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Ornen “CueroBonctBo” Ha V]I “Tu bu Al Acer MEHHKMBHT” EAJl u3rores kM Kpas Ha
BCAKO TPUMECEUME OTHET 3a JIMKBUAHOCTTA M TO NpeAcTaBs B KomucusTa 3a GUHAHCOB HAA30p
(K®H). TIpes 2011 r. ®OH/IBT He € U3NWTBA JHUKBHUAHU 3aTpyJHEHUST W HE € HapyliaBa
3aKOHOBHMTE M3MCKBAHWSA 32 MUHHUMAJTHH JIMKBUIHH CPEACTBA CBIIACHO 4. 51 — 55 ot Hapenba
Ne 25 ot 2006r. 3a u3ucKBaHMATA KbM AEHHOCTTA HA WHBECTHLMOHHHTE pyXecTBa u
norosopuu Qonpose (HUAUIAD) u un. 151 — 154 or Hapenba Nedd ot 20.10.2011 r. 3a
W3MCKBAHWATA KBM NEHHOCTTA HA KONEKTMBHUTE MHBECTMUHMOHHM CXEMH, WHBECTHULHOHHHTE
APY?KECTBA OT 3aTBOPEH THUI M YNPABIISIBALLNTE APYXKECTBA.

Ocnosnu puckoge, nped koumo e usnpasen 4D ,, Tu bu Aii Junamur”

[Ipu ynpasnenneto na peitnocrra Ha 10 ,, Tu bu A Junamuk”, YOPaBAABaWOTO APYXKECTBO
cnasea llpaBuna 3a oueHka u yrnpapieHie Ha pucka u [IpaBuia 3a NOAIBbPIKAHE U ynpasjieH1e
Ha JIMKBUAHWTE CpeAcTBa. Te3n Mpasuna pernameHTHpaT OpraHU3alMOHHATAa CTPYKTYpa M
HHUBaTa Ha OTTOBOPHOCT MO YMNPaBJCHHETO Ha pUCKa B yMpapisBaio apyxkectso ,,Tu bu Aii
Acet MeHnkmbHT” EAJL, KakTo ¥ npaBuiaTa v npoleiypHTe 3a YCTAHOBSBAHE, OLIEHsABaHE,
ynpaBjieHHe U HabMIOAeHHE Ha PUCKOBETE, HA KOUTO € M3J10MKEH J® ,, Tu bu At Junamux”.
ChLUEeCTBYBAT Pa3/MUHU BUJOBE PUCK, KOUTO MOTaT jia ce OGEAMHST YCIOBHO B ABE OCHOBHH
KaTerOpHH: CUCTEMATHYHH U CMIELIUPHUIHH (HECUCTEMATHUYHH).

CucreMaTH4YHH PHCKOBE

CuctemaTHyHu pUCKOBE ca Te3W, KOMTO AeifctBaT usBbH MOHJIA 1 0Ka3BaT CHIIECTBEHO
BIUAHUE BBPXY ACHHOCTTa M CBCTOAHMETO MYy. Te3u pPUCKOBE ca CBBP3aHH ¢ OBIIOTO
CbCTOAHME HA MaKPOWKOHOMHYECKATa Cpend, MOJMTHYECKUTE MPOLECH, PErHOHATHOTO
pa3BUTHE U Ap.

V' Maxpoukonomuuecku puckoge - JIOKOIKOTO TofisiMa 4acT OT aKTHBHTE Ha
®OHJIA ca MHBECTHPAHH B aKLMK, OGIHIALMKM M NAPHYHH UHCTPYMEHTH, H3AAAEHH OT MECTHH
EMUTEHTH 1 IbpikaBara, OOUIMTE PUCKOBE 3a ObJIrapckaTa MKOHOMHKA HMAT APSIKO OTPasKeHHE
BbPXY pUCKa, KOUTO HOCAT KaueHTuTe Ha ®OHJIA.

OcHoBHHUTE NpeaAM3BUKATENCTBA Npen Gbirapckata HKoHoMuka npes 2012 r. ca:
€BEHTYAJIHOTO BJIOLUABAHE HA HKOHOMHYECKHS KiuMaT B EBpona, KoeTo 64 0Ka3ano HeraTuBeH
e(eKT BBPXY M3HOCA Ha CTpaHaTa HH; BEPOATHOTO 3aMa3BaHe HA BHCOKOTO paBHHLIE Ha
GespaboTiua B cTpaHaTa MOpajl OYAKBAHMTE 3aTPYAHEHHs MpPEeA M3HOCA, HESCHOTATA MO
OTHOLUEHHE HA BBLTPELIHOTO MOTPEOIEHHE M OTPaHMYABAHETO HA HEFOBMA PLCT B Pe3yNTaT Ha
NpoAb/KaBallaTa HKOHOMHYECKA HECHMTYPHOCT M PHUCKBT OT €BEHTYAlHO CBMBaHE Ha
KPEAMTUPAHETO W MOHWIKABAHE HA YY)KAECTPAHHUTE KANUTANIOBY HHBECTHLIUU.

v’ Honumuuecku puck — V3mepsa ce ¢ BepOsSTHOCTTA 3a HeOIaronpusTeH edexr
Ha BOAEHAaTa OT NPABMTENCTBOTO HWKOHOMMYECKA TMOJMTHKA M EBEHTYajHM MPOMEHH B
3aKOHOAATEICTBOTO BbPXY UHBECTHLIHOHHHUS KJIUMAT.

v’ Banymen puck — BbBeneHusT B bovarapus npes 1997 r. Banyren Gopa
OrpaHH4aBa NHMPEKTHOTO BapHpaHe Ha ObArapckus jeB KbM €BPOTO, HO OT Apyra CTpaHa
€KCTIOHUpA PUCKa OT HEOIAroNpUATHH JBHIKEHHA HA €BPOTO HA MEXAYHAPOAHUTE (BMHAHCOBH
nasapu npu o0e3leHKa Ha eBpOTo.

v’ Hugpnayusn — B kpas na 2011 r. Bearapus perucTpupa roguiiHa WHdaauus ot
2.8%. OcHoBeH (aKkTOp 3a LEHOBATA CTAOMNHOCT B CTPAHATA € BBBEAEHHAT npe3 1997 r.
BanyTeH Oopa, KoHTo (yHKUHOHMpa W [0 AHec. 3anoxeHata B Bromxer 2012 MPOrHO3HA
undaaums e 3.2%.
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v’ Kpeoumen puck — ToBa € pPHCKBT OT HEBB3IMOKHOCT 3a nocpelaHe Ha
MpeACTOALIM Nnailanus. 3a nepruoaa 2004 - 2007r. oUEHKHTE Ha Ma3apuTe 3a KPEAHTHHS PHCK
Ha bbarapus ce nonobpuxa sHauutenHo. CTpaHaTa HM MONYYH HHBECTHIMOHEH peHTHHT OT
BBB+ ot Standard & Poor’s u Japan Credit Rating Agency (JCRA), HHBECTUIIMOHEH PEUTUHT
BBB or Fitch, n uuBectuuronen peitTunr ot Baa3 ot Moody’s.Ilpe3 M. toam, 2011 r., eana ot
FOJNIEMUTE MEKIYHAPOJHH KPEAUTHH areHUWH — Moody’s MOBMIIM ABATOCPOUHHMS KPeaUTHHS
PEHTHHT Ha cTpaHaTa HM OT Baa3 no Baa2 che ctabunna nepcnektusa, apryMeHTHpaiku ce ¢
BOJICHaTa OT MPABMTEJCTBOTO HHM pasyMHa (HCKANHA [MOJMTHKA, MOAABPXKAHUA HHCHK
AbPXKABEH IBJAr M 3HAYUTENHM (UCKANHM pe3epBH, MNOAOOpeHaTa WHCTUTYLHOHAIHA
YCTOHYMBOCT M OTHOCHTENIHATA IbBKABOCT Ha (JMHAHCOBATAa CHCTEMA Ha CTpaHaTa HU B
YC/IOBHSATA Ha HecTabuiHAa pervoHanHa cpefa. IIpe3 M. NeKeMBpH PedTHHIBT Ha bovarapus
Gewie notebpaeH OT arenuus Standard & Poor’s ¢bc aHanoruusu apryMeHTH, a areHuus Fitch
MOHWXH NEPCNEeKTHBATA Ha KPEAUTHHUS PEHTHHI Ha CTpaHaTa HU OT MO3MTHBHA Ha CTAOWJIHA,
KaTo Moco4M KaTo OCHOBHA MPHYHHA 3a TOBa pelIeHHE OYaKBAHMATA 33 CMaj Ha M3HOCA Ha
bearapus kbM Hakon ctpaHn ot LUE u Typumsa cbe 3HAUYMTENIEH A B M3HOCA HA CTpaHara,
KOHTO CBLLO ce o4aKkBa fa ObAaT 3acerHaTu ot 3abaBsHeTo Ha EBposoHara.

v’ JTuxguden puck — JIMKBUAHUAT PHCK CE OTBKAECTBABA ¢ HEBL3IMOMKHOCT Ja Ce
mpoiane AajeH aKTMB Ha MasapHa lLieHa 3a KpaTbhK MEpHOA OT Bpeme, 0e3 Ja ce reHepupar
AOMBJIHUTE/IHU TPAH3AKUHOHHH Pa3XOAH U KalMTaoBH 3ary6u. Ha MakpoHHBO TO3M BUA pHcK
ce onpefess OT UAJOCTHOTO CbCTOSIHHE HA HKOHOMMKATA, MIaTeXHHs BallaHe U MpoBe)KAaHaTa
napu4Ha MoJIMTHKA.

HecucremaTtnunu puckose

Onpepenar ce ot cneundukara Ha JeHHOCTTa HA NOTOBOPHHS BOHI H KOMMAHUHMTE, B KOUTO
MHBECTHPA.

v’ @upmen puck — CBbp3aH € C eCcTECTBOTO Ha AEHHOCTTA HA eMUTEHTHTE Ha
CbOTBETHHUTE (PUHAHCOBH HHCTPYMEHTH.

v' Ompacnog puck — Puck OT peanusupaHe Ha 3ary6a, nopaau OTpHLIATENIHH
TEHICHUMH B Pa3BUTHETO Ha OMpPE/ENEH OTPachj, B KOHTO oOrepupa KOMIAHHA, B KOSTO
OOHADBT e uupectupan.

v’ Kpeoumen puck — OnacHOCTTa M3JaTeNAT HA LEHHA KHUIA fa M3NalHe B
CbCTOAHWE HA HECHCTOATENHOCT WJIM HEMJATEXKOCIOCOOHOCT. 3a MPUTEXKATENUTe HA AKLHU
KPEAHMTHHA PUCK C€ M3pa3siBa BbB Bb3MOXHOCTTA Aa 3ary0saT YacT WM UANATa MHBECTHLIMS B
aKUMK Ha JpYy)KeCTBOTO, @ 33 MPHTEIKATENIMTE HA JBJIFOBH LEHHW KHHXKA, TO3U PUCK Ce
M3pa3fBa B HEBb3MOXKHOCTTA HA €MHUTEHTA Jla W3MbJHU 3aJbIDKEHHATA CH 10 W3IUIAllaHE Ha
JnxBaTa WM ryaBHulata. [lpuTexaTenuTe Ha aKkuuMm OT JpYXKeCTBO, H3MaJHAIO B
HECHCTOATEJIHOCT MK HEMJIATEXKOCTIOCOOHOCT, UMAT MPaBo HAa JTHKBUAALMOHEH JSJ1, CAMO CJIeN
KaTo ca NoraceHu BCUYKH APYIH 3abIKEHHs Ha IpYXKECTBOTO.

v Puck om Heusnmvanenue - PucK OT 3ary6a BC/IC[CTBHE HEW3MbIHEHHE Ha
3a[b/DKEHUATAa OT OTCPELIHATa CTpaHa M0 clenka 3a NOKyNKo-npojaaxba Ha (MHAHCOB
HHCTPYMEHT, NTOpaJiv BHe3anHa 3aryba Ha niaTe)xocnocobHOCT.

v' Hazapen puck - BLIMOKHOCTTA Ja  ce peanusupar 3aryOu mopaau
HEONaronpusaTHA HM3MEHEHUA B LIGHUTE Ha LIEHHM KHWKA, Na3apHUTe JMXBEHH MPOLCHTH,
BayTHH KypcoBe U Apyrd. KoMnoHeHTu Ha nasapHus pHck ca:

- Lenosu puck — PUCKBT OT HaMaslsBaHe Ha CTOMHOCTTA HA MHBECTHLMATA B
AajJieHa UEeHHa KHHUra Npy HebaronpuATHH MPOMEHH HA HUBATA Ha NasapHuTe UeHH. LleHoBusT
PHCK NP aKUMHUTE CE BJIMAC OT MKOHOMUYECKOTO Pa3BUTHE HA CTPAHMTE EMUTEHTH, CEKTOPA, B
KOHTO omepupa eMUTeHTa, HeropaTa (D)MHAHCOBA CTAOMIIHOCT WM TMEPCIIEKTHBH 3a PacTex M
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PasBUTHE, a MpH OO/NMrauMHTe ce BiMse OT (BAKTOPH KATO eMHTEHT, Mamex, paBHHLUE Ha
KyIlOHa.

- Jluxeen puck — PUCKBT OT NpOMsAHATAa Ha CTOMHOCTTAa Ha aKLHUTE W
ABJTOBHTE LCHHH KHW)XKA BCIEACTBHE Ha MPOMsAHATA HAa JIMXBEHWTE PAaBHUILA. EBEHTYyasHO
[IOBHIIABAHE HA JIMXBEHHTE paBHHIA OKM 3a0aBHUNO MKOHOMHYECKHS pPacTe’ W HaMAJMIIO
neyanbara Ha TbPrOBCKMTE [PY)KECTBA, KAKTO M O MOHMKWIO LEHATA HA IbJICOBHTE
MHCTPYMEHTH C (PMKCHpaHa JOXOAHOCT B noptdeiina na GOHJIA

- Jluxeuden puck — Onpenens ce OT Ma3apHOTO THPCEHE Ha
MHBECTULIMOHHHA HWHCTPYMEHT M 3aBUCH OT XapaKTePUCTHKHTE HA KOHKPETHHS EMHTEHT,
pasMepa Ha eMHCHATA M HEHHMTE XapaKT€PUCTHKH, KaKTO M OT CTeNeHTa Ha Pa3sBUTHE Ha
Kanutanosute nasapu. KoneGannsTa Ha mexayHapoaHuTe (GMHAHCOBM Masap, Hamajsjiara
PUCKOBA MOHOCMMOCT Ha HHBECTHTOPUTE W TAXHOTO BIMSHHE BbLPXY BOJATHJIHOCTTA Ha
OBrapcKus KanuTasloB nasap NoBHLIMXA 3HAUATENHO JTUKBUIHHS My PHCK.

- Banymen puck — PUCKBT OT HamallsiBaHe Ha CTOWHOCTTA Ha MHBECTHUHMSATA
B AajeHa UEHHA KHWIA WIIH NIENO3UT, ACHOMUHHPAHU BbB BajlyTa, Pa3fMyHa OT JIEB U €BpO,
Mopajn U3MEHEHHE Ha Kypca Ha 0OMsHa Mexy Ta3H BajlyTa i JIeBa WIIH eBPOTO.

v' Onepayuonen puck — OTHacs ce 10 PHCKA OT 3aryBH HIIH HEFATHBHO BIMAHHE

BbpXY neHHocTra Ha POHJIA, noposenu ot HenpaBuiHa MM HeedeKTHBHA BbHTpElIHA
OpraHM3auMs Ha VYNpaBisiBalOTO JApPYKECTBO, HEAOCTATBYHO KBalHDULMPAH MNepCoHal,
HEGMIAarONpPHATHH BHHIIHU ChOUTHA OT HE(MHAHCOB XapaKTep, BKIOUHTENHO H NpaBeH DHMCK.
[Tpes 2011 r. HAMa KoHCTaTHpaHK 3aryOH B pe3yaTaT Ha CbOWTHS OT OMepaTHBEH XapakTep.

enu na IO ,,Tu bu Aii Tunamux” npu ynpasienue na pucka
»

QOHADBT crensa arpecuBHa MHBECTHUHOHHA MOJMTHKA NIPH YMEPEHO [0 BHCOKO HHBO Ha
pHCK.
B®B Bpb3ka ¢ onpenenenus puckos npodun Ha ®OHJIA, OCHOBHHTE LEH NPU YIIPaBICHHETO
Ha pHcKa ca:

v' TlopabpikaHe Ha yMepeHO [0 BHCOKO HHBO HA DHCK, CbOTBETCTBALLO HA
MHBECTHUHOHHHUTE LIEJIM 38 PUCK U JoxoaHocT Ha POHJIA;

v’ JlocTurane Ha epeKTMBHOCT MPH XeIKHPAHETO;

v' ONTUMH3aUMs HA MHBECTULMOHHMTE Pe3y/NTaTH (MOCTHraHe Ha MakcuManHa
AOXOAHOCT NPH MHHHMAJIGH PHCK).

Honrumuxa na JI® ,, Tu Bu Ait Junamuk” no ynpaenenue na pucka

v’ I3Mo3BaHUTE DHCKOBM M3MEPUTENM 33 OUEHKA Ha JIMXBEHUS PUCK Ha
(pHaHCOBMTE MHCTPYMEHTH ca MOAM(MUNpaHaTa AOpauMs M nokasatelst BPV, U3mepBaly
BEpOATHaTa 3aryba [pu 3aTBapsiHe Ha eKCMO3WLMATA B JajeHa ObaWrauus mpu
HEONAronpHsTHO IBHKEHHE Ha uXBHUTE ¢ 1 6.7. OTaeN ,,YnpasneHHe Ha pucka” pa3paboTsa u
MO-KOHCEPBATUBHH CLEHApHH 3a HEONArONpHATHO NBWKEHHE HA JIMXBEHHTE PaBHHUILA.
BanyTHuAT puck ce oueHsBa upe3 MCTOpHYecKaTa BOJATMIHOCT Ha Kypca HAa ChOTBETHATA
BajyTa, a LEHOBHAT PHCK YpE3 €HH OT NPHUIIOKHMMTE 32 CHOTBETHHSI Ma3ap Ha LIEHHH KHUXKA
KOJIM4ECTBECHH METOAM — CTAHOAPTHO OTKJIOHEHHE Ha Bb3BPALIAEMOCTTA Ha ChOTBETHATA
aKuus, B-KoeHUUHEHT KbM HHIEKCUTE HA ChOTBETHHUTE Na3apH WM CTAHJAPTHOTO OTKIOHEHHE
Ha u3OpaH1s HHAEKC Ha peryaupanus nasap.

v’ YnpaBiieHHeTo Ha OTPacioBHs H GUPMEHHS PHCK CE OCHLIECTBABA NOCPEACTBOM
KOM4EeCTBEH M (YHIAMEHTaleH aHaiu3 Ha KOMIMaHMMTE Ha HWUBO OTPAachil M OTIeJHa
KOMMaHHusl.
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v  ®OHIIBT KkoHTponMpa KpemuTHHS PHCK W pHUCKAa OT HEU3MbJIHEHUE
MOCPEACTBOM (PYyHAAMEHTANEH W KPENMTEH aHalW3 HAa EMHTEHTHTE Ha LEHHH KHWKA H
KPENMTEH aHa/lM3 Ha KOHTPAreHTHTE NO C/AEIKMTE, KOUTO CKITIOYBA.

v VnpaBieHHeTo Ha JIHKBMAHOCTTA CE W3BbPIUBA NOCPEACTBOM  €XKETHEBHO
C€ICHE M aHalIu3 Ha CTPYKTypaTa Ha aKTHBHUTE M MAacCHBHUTE MO BMIOOBE W MAaTYpHTET;
CHEHEBHO CJIE/ICHE Ha BXOJALUMTE W H3XOMALMTE MAPUYHH NOTONM, MOAAbPIKAHE Ha
ONTHMAJIEH pasMep Ha NapH4HM CPEACTBA W APYTH JIMKBMAHH aKTHBH C L MOCpeliaHe Ha
sapbkenuata Ha @OHJIA; paspaboTsane Ha CTpaTeruu 3a NpeNOTBPATABAHE HA KPU3UCHHU
CUTYaLHH.

v/ YnpaBisBawoTo ApyKecTBO CAEAM 3a HMBOTO Ha ONEPaTUBHUS CH PUCK
€XKEIHEBHO, KaToO Cb3JaBa 6a3a JaHHH CBC CHLOMTHA OT ONEPALIMOHEH XapaKTep M aHamu3upa
PUCKa MO [(Ba NMOKa3aTelid — YECTOTA Ha Bb3HUKBAHE M CTENEH Ha Bb3ACHCTRYE.

v’ VI3Nb/HEHHETO Ha MNpaBMiaTa No yNpaBieHHe HA PUCKA M JIMKBUAHOCTTA Ce
ocwluecTBaBa oT Otaen ,,Ynpasnenue Ha pucka”, Otaen “Ynpaenenue Ha noptdeiing” u
Otpen “CuetoBoncTBo”. KOHTPONBT BbPXY CNa3sBaHETO Ha NpPaBUJIAaTa CE OCHILECTBABA OT
oTAen “Bwrpewen kouTpon” Ha “Tu bu Al Acer MennmxmbHT” EAJ

v’ VNpapnsBalioTO APYIKECTBO CKIIOUBA XEMKUPALLH CAEIKH C e npennasBaHe
OT BalyTeH DHUCK. BCHYKHM aKTHBM, JEHOMMHMpAaHM B uykKia BanyTa (C W3KJIOYEHHE Ha
AKTHBHTE B €BPO), C& XEHKUPAT NOCPEACTBOM BalyTHH (POPYLPAU.

Kanumanogu pecypcu

K®M Kpas Ha 2009r. HetHaTa cTOMHOCT Ha aktiBuTe Ha DOHJIA e 3 180 898 nesa, kbM kpas
Ha 2010r. Ta € 2 778 237, a kbM Kpas Ha 2011 1. e B pasmep Ha 2 245 082 nesa.

II1. Ilpomenu B ueHata Ha asnoBere Ha ®OHJIA

Hetnarta crtokinoct Ha axtuBute, HCA Ha efun asan, eMHUCHOHHATA CTOMHOCT M LiEHATa HA
oGpatHo n3kynysane na POHJIA ce H34HCIsBAT exkeaHEBHO ChracHo [IpaBuia 3a oreHKa Ha
noprdeiina na P ,Tu bu Al “/luHamux” W 3a ompesiensiHe Ha HETHATa CTOMHOCT Ha
aktusute (HCA), onobpenn ot KPH u onucanu B [pocnekta na DOHJIA.

HCA ce usumcnsBa xaTo pasnumka MeXIy CTOMHOCTTA Ha aKTMBMTe (MO MasapHa LEHa WM
CnpaBe/UIMBa CTOMHOCT) W CTOHHOCTTA Ha 3axbikenusta na DOHJIA. HCA na equun asn ce
onpenens kato HCA ce pasnenu Ha Opost asnose Ha DOHJIA B obpallieHiie KbM MOMEHTA Ha
H3YHCJIABAHETO M.

[IpenctaBenu no-pony ca uzuncienusta Ha HCA, HCA na equn OsJ1, KAaKTO ¥ €eMUCHOHHATa
CTOHHOCT W LieHaTa Ha 00paTHO U3KynyBaHe KbM Kpad Ha 2009 r., 2010 r. u 2011 r.

[MoxazaTean Kbm 31 Kbm 31 Kbm 31
aexemepu 2009 | nexemspu 2010 | gexemspu 2011
(BGN) (BGN) (BGN)
CroiiHoct na akrusure va JI® Tu bu Aji [unamux 3193 487 2 784 949 2254 610
3anbimkenus 12 589 6712 9 528
Herua crofinocr Ha akrusute na 1P Tu bu Aii [lunamuk 3 180 898 2778 237 2245 082
bpoit nsanose B obpamenue 368 891,9300 322 193,7348 279 687,1173
HeTHa CTOIHOCT Ha aKTHBUTE HA €AUH ASN 8,6228 8,6229 8,0271
Emucuonna croitnocr 8,7953 8,7954 8,1876
Llena Ha 0OpaTHO H3KyNyBaHe 8,5366 8,5367 7,9468
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[Ipencrasenara rpaduka oTpassiBa MECE4HOTO M3MEHEHHE Ha HETHATA CTOHHOCT HA AKTHBHTE.
Kbm 31 nexemspu 2010 e uzunciena HCA B pasmep Ha 2 778 237 sieBa, a kbM 31 JIEKEMBPH
2011 r. HCA e B pasmep Ha 2 245 082 nea. CpeiHaTta rofniiHa HETHA CTORHOCT Ha aKTHBHTE
e B pazmep Ha 2 679 607 nesa.

Hetna cTolinocT Ha akTuBUTE 3a nepuoma 01/01/2011 - 31/12/2011
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EmucHoHHaTa CTOMHOCT W LeHaTa Ha oOpaTHO M3KynyBaHe €a B NpAKka 3aBHCHMOCT OT
HapactBaHeTO Ha HCA Ha elMH 1N, KOATO MbK 3aBUCH OT MOCTHUrHATATa JOXOMHOCT.
["oauiuHaTa 10X0AHOCT Ha efuH Asn3a 2011 r. e MHHYC 6,91%.

I'padukata nokassa HM3MEHEHHETO HA EMHMCHOHHATA CTOMHOCT M LEHAaTa Ha 0GpaTHO
uskynysane. CpeiHONpeTErIeHnTe CTOHHOCTH ca 8,8702 neBa eMHCHOHHA CTOMHOCT W 8,6093
neBa UeHa Ha oOpaTHO u3kynyBaHe. Hail-Huckara W Hail-BMCOKaTa eMMCHOHHA CTOHWHOCT 3a
nepvosia ca cboTBeTHO 7.8862 1 9.4016 nesa. Haii-HuckaTa 1 Hali-BUCOKaTa LieHa Ha 06paTHO
U3KYNyBaHE 3a NEPUOAA ca CbOTBETHO 7.6543 1 9.1251 nesa.
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EMUCHOHHA CTONHOCT U LieHa Ha 06paTHO U3KynyBaHe
3a nepuoga 01 aHyapu 2011 - 31 gekemepu 2011
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Ilpes 2011 r. ca emutupanu 4 978,6790 6pos asnose, n3Kynenu ca obpatho 47 485,2965 6pos
Asi0Be M 00wuAT Opoit asnose B obpaiueHue kKbM 31 aekempu 2011 roauna e 279 687,1173.

Kbm 31 Kbm 31 KoM 31
Jexemepn 2009 JdexemBpH Hdexempu 2011
2010
bpoii Ha emuTHpanu asnose 18 127,8349 10 678,5590 4 978,6790
bpoii Ha 0BpaTHO H3KyNEHH ARNOBE 119 088,1518 57 376,7542 47 485,2965
Bpoit asnose B 0bpaleHne KbM Kpas Ha rOAMHATA 368 891,9300 322 193,7348 279 687,1173

IV. Baxunu C'bﬁHTHﬂ, HACTBIONJIHN CJIe] TOAHIIHOTO CUETOBOAHO NPHKJ/IYBAHE

EnHonuuHusT coOCTBEHUK Ha KanuTana Ha YmpasnsiBawloTo ApyxectBo - ,, T Bu Aii Eitu

®ainenwsn Cepucus I'pyn” H.B. e B3eno ciemHute pelleHHss Ha CBoe 3aceiaHue OT
12.12.2011r. :

[lo TsxHO xenanue na ocBoboOAM KaTo uieHoBe Ha ChBeTa Ha AuMpekTopuTe Ha ,, Tu Bu
Ail Acer MennmxkmbHT” EAJ] — Mupocnas Mapunos u Meo T'eoprues;

* wu3bupa 3a HoBM uneHoBe Kpacumup Iletkos, MBan Banros, Cranucnas I'pozer u
Eneonopa Croena ;

* aJpechbT Ha ynpapieHue ja ce npomend Ha Codus 1113, yn. Tunrasa 135, er.2.

HOK}’MCHTHTC MO ropenoCOYCHUTE PELICHHSI ca BHECEHH B T’prOBCKHﬂ pPErucTep MU CC
O4akKkBa Ja 61>,£laT BIMHUCAHHU.

V. Ilpeauxnano pazsutue na ®OHJIA

Bbrnpexu ue abirosa kpusa B EBporna e BoJeia Tema rpe3 nociaefHUTe ABE rOAUHH, H3TNeKIa
Y€ BCE OLLE HAMA SICHO pasdupaHe Ha NMpeJM3BHKATENCTBATA, C KOUTO EBPOIEHCKUTE JIMAEpH
TpsiOBa Aa ce crpapaT. Jlunca u aHanu3 Ha NpoGJIeMUTe, KOUTO EBpOneiickusT napuueH chio3
TpsbBa fa pewr. ToBa MO3BONM Ha KpH3aTa [a Ce paslpocTpaHyd MbPBOHAYANHO OT ['bpLus B
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WMranus u Ucnanns, a B nocneactsue pocturia Mpauus, 3analBaiky 10pd CTPaHa KaTo
I'epmanus.

Msuckanata ot ['epmanus (pMHAHCOBA JUCLMIIMHA, C KOATO HEMCKMS HAPOL € W3BECTEH, ce
oKasa B HECHOTBETCTBME C TEKyllaTa CBETOBHA CHMTyalus, MpPEABMJ ucOanaHca MExy
CTpaHW, KOMTO C€ pajBaT Ha TOJSM M3JMIUBbK MO TeKyliaTa CH CMETKA M TAaKHBA, YHHTO
AebULUMT NpobIDKaBa Jia HapacTBa. KbM usiocTHaTa kapTHHa TpsibBa fa Gbaat 106aBeHH U
cnabara MO3WLKMA Ha UEHTPANHUTE GaHKH, NAPHUYHHM CHIO3M CbC cNabo yIpaBleHHe U JIUncaTa
Ha KOOPIMHMPAHOCT MEXKAY YaCTHWS U NyONMYHHMA CEKTOp, CbCTABUTENM Ha (UCKATHHU
noantukH, ELB u 1p. B pesynTat Ha Bcruko ToBa cTpanu kato Utanus n Mcnanus sce noseye
3anpuin4BaT Ha pa3sBHBALUM C€ MKOHOMHWKH, ONMTBAKKK ce fa peduHaHCHpaT 3abIDKeHHsITa
CH B pasu4yHa OT HaUMOHANHATA WM BalyTa, KOETO BOAM /IO BBNPOCA OTHOCHO
ChLUECTBYBaHETO Ha EBpo3oHara.

Kpurtukata ot crpana Ha T'epmanus cpeiyy ponsta Ha ELIB KaTo kpeauTop oT nocnejna
MHCTaHLUS HaKapa WHBECTHTOPHUTE fa ObJAT CHJHO CKENTHYHM KbM MOKYMKA Ha JAbPHKABEH
ABAr OT CTpaHu B EBpo3oHaTa, M30CTPEHM AONBAHMTENHO OT HECHUIYPHOCTTa B GAHKOBHS
CEKTOp W peajiHui pUCK OT HamyckaHe Ha EBposoHata or Hsakou cTpann. Kpuszarta ce
pasnpocTHpa KaTo noxap, npuMep 3a KoeTto ca M ueHute Ha pperckure LK. Hosure
ABPKABHU TJIaBM OCTaBAT C MaJKO MOJie 3a M3fABa B OOCTAHOBKA, B KOSATO pPa3sXxOJAMTE MO
00C/y)KBAHE Ha TbPXKABHUA JABJT OCTHraT HUBA OT 7%, KAKTO M Bb3MOXKHOCTTA JIMKBHAHHSAT
PUCK Jla pepacHe B HennaTexxocnocodHocT. He Tpabaa na ce 3a6pass 1 (hakThbT, ye pucka oT
anut na Mtanus He e npobnem camo Ha camata CTpaHa, HO M Ha Lsnata EBpo3oHa, u Ha cBeta
Kato uaso. Mrannanckara nkoHomuKa He € CbNOCTaBUMa ¢ Ta3k Ha ['bPUKMA U B CHLIOTO BpeMe
CTpaHaTa € €IMH OT HaWi-TOJEMUTE EMMTEHTH Ha JIbPXKaBEH AbIrC B CBETOBEH Mawab, cien
CAIL, fInonus n TI'epmanusi. MHUHUMANHHTE MKOHOMHYECKH CTUMYJHM OT crpaHa Ha ELb,
KOHTpacTupallM ¢ Te3d npunokeHd ot Denepanuus Peseps Ha CAILl u aHrnuiickara
LEHTpaHa OaHKa, 3ae/IHO C HEXENAaHHETO Ha LEHTPaNiHaTa GaHKa fa W3KyNyBa ,,nepudepen’”
Aenr 6u oBeno 0 Bbnpoca , KakBu ca OyaKBaHUSTA uHBectuTopn Kato Kurtait u MB® na
JKENaAT 1a KyNsT noao0Hu?”,

3a EBpona Temara 3a (uckaneH Chio3 Mo Mofo6He Ha BEYE ChLUECTBYBAILUSA MAPHUYHUS TAKHB
ce ovaksa /1a Ob/ie Ha AHEBEH Pell, KAKTO W PEILEHHE KOM CTPAHM LUE €4 YaCT OT HEro M Ha KOH
Lue ca UM HEOOXOMMMHU JOMBJIHHUTENHH YCHIUS 3a MpecTpyKTypupaHe. JocTHraiKi KOIKo ce
Moxe Mo-0bp30 10 Takosa peluenue, Espona Gu mMorna esedTyanHo na pasuuta Ha ELIB B
NPEANPUEMAHETO Ha MO-KOHKPETHH W aKTHBHH MepkH. ToBa OW NO3BONKIIO Ha NpaBUTENCTBATA
Aa OCTaBAT Ha 3a/ICH MJIaH peOPMUTE 33 BUCOK PbCT HA MKOHOMMKATA M J1a NpeAnpHeMar 1o-
PEaNuCTHYHU JACHCTBMS B CPEAHOCPOYEH NaaH. EaHO no-Gbp3o crabunusvpaHe KakTo Ha
OaHkoBaTa, Taka M Ha IbPXKABHATA 3a/UThKHANOCT B perkona Gy ce oTpasuno a06pe Ha Eppona
KaTo LSO,

OuaxpaHusATa B KPaTKOCPOYEH MJIaH ¢a 3a T.H. HaMansABaHe Ha 3ajUTbXKHSAJIOCTTA (deleveraging)
Ha GAHKOBHUS CEKTOp, KOETO GM [0BENO /10 NpofaxbaTa Ha PUCKOBM aKTHBH, B TOBA YMCO M
npoaax6a Ha AbluepHu komnanuu. [IpoLecsT Ha 3aTAraHe Ha GUCKATHUTE NONUTHKH B penLA
»EPUPCPHU” CTPAaHH CBLIO LI JONPUHECE KbM MPOAAKOMTE HAa PUCKOBH AKTHBM Mpe3
rofuHara. Bbopeku ToBa HEraTHBMTE HSiMa jla pedaEKTUPAT BbPXY BCHUKH KJIaCOBE AKTHBM—
aKLMK Ha KOMIaHWH C NEPCIEKTHBH 38 CTaOUIEH PBCT, ONUTEH MEHHXKMBHT, 06pO NazapHo
MO3MLMOHMPAHE Ha NPOJYKTOBAaTa CH ramMa M ¢ I100aHO MNPUCLCTBHE OCTaBaT Io-
KOHCEPBATHBHUA W HUCKO PHCKOB M300p. 3ae/HO ¢ TOBA, KJIACOBE AaKTHBHM KaTO JBPIKABHH
LCHHH KHHXa, KOPTIOPATUBHM O0OIHMTalnK HA KOMIAHHH ¢ HHBECTHUMOHEH KPEJMTEH PETHHT,
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0CTaBaT NoO-CHIYPHUs H360p, N0 TOJIKOBA Y€ 3alJIbXXHANOCTTA HAa KOMMaHusTa / AbpiKaBaTa
€MHTCHT € Ha OTHOCHTECJIHO HUCKO HHUBO H MapuIHUTE l'lOTOLlI/l/ H3JIMIIBK J10 TEKYyLaTa CMETKa
ca CcTabMJIHK BLB BpEMETO. Hpeucmu roOJHHa ¢ BUCOKA HECHT'YPHOCT, KATO MOJUTHYECKUTE
CHOUTHS YW HOBUHH Haﬁ-BepOﬂTHO L€ B3CMAT NMPEBEC HA CBETOBHUTE KaMUTAJIOBU fnasapu, noHe
AOKaTO Tpaﬁno U SICHO PEIICHHUE OKOJIO EBPOHEﬁCKaTa IOBJIrOBa KpU3a HE 6’b}1€ HaMEpEHO.

Npoznoza MBD

2008 2009 2010 2011F 2012F 2016F

CaeTopeH GpyTeH BHTPCIICH NPOAYKT 28 0.7 5.1 4.0 4.0 4.9
Pa3BnTH HKOHOMHKH 0.1 3.7 3.1 L6 19 2.7
CAILL -0.3 -3.5 3.0 1.5 1.8 3.4
EBpo3sona 0.4 4.3 1.8 L6 L1 L7
Stnouna -1.2 -6.3 4.0 0.5 2.3 13
HOBOBB3HHKBALIH H PA3BHBALIN C& HKOHOMHKH 6.0 238 7.3 6.4 6.1 6.7
Uentpanna 1 Usrouna Espona 31 3.6 4.5 4.3 2.7 39
KuTait 7.7 7.2 4.6 8.2 8.0 8.6
Esponeiicku ¢b103 0.7 -4.2 1.8 17 14 2.1

Hsrounnk: World Economic Outlook Update - Slowing Growth, Rising Risks, September
2011

ITporHosuTe 3a Bb3CTaHOBABAHE Ha BHTPEUIHOTO NOTPEBIEHUE C& OCHOBABAT NMPEIX BCHUKO Ha
O4akBaHaTa MOAKPENa OT CTpaHa Ha MPABUTECTBOTO 3a BAXKHH MHGBPACTPYKTYPHH MPOEKTH M
AWHAamMHKATa Ha peanHuTe 3amnatu npe3 2012 r. Toi KaTo pa3XxomuTe 3a XpaHa MpecTaBaAsBaT
BMCOK [AJ1 OT MOTPeOMTENCKATA KOWHULA B CTPAHaTa, CMa/JbT Ha LEHUTE HA CYPOBMHHTE H
CHEPrUHHMTE M3TOYHHUM B CBETOBEH Mallad, KakTO W ClaGHMAT MKOHOMMUYECKH pacTex Ha
Obarapckata MKOHOMHMKA, IUE NOBEAAT O MO-HHCKA MHGMAauMs B GIM3KO Obaeine. Topa
61aronpusTHO pa3BMTHE Ha LEHOBMTE HUBA CE O4AKBA Ja AOBEAE [0 MOCTENEHHO NOBULIABAHE
Ha 4acTHOTO moTpebnenue npe3 2012 r. OT HACTOAWIOTO MY HHCKO HHBO. Bbnpeku ue no-
HMCKaTa WHGMaLKs Wie 3ana3d pasnonaraeMus I0XON Ha JOMAKMHCTBATA HA HMBOTO OT Kpasi
Ha 2011 r., HECHIypHOCTTa Ha TPYJIOBHA Na3ap W JIMIICATA HA MOTPEBUTENCKO KPEAUTHPAHE, LUE
OrpaH14aT pheTa Ha noTpebieHueTo. MoxkeM Ja MpOorHO3MpaMe 4Ye OTPULATENHOTO BIUSHHE
Ha MPOABJKABALIMA CNajl Ha Ma3apa Ha )KUIIMLIA, KAKTO W Ha KalMTaJOBHs Nasap B CTpaHaTa,
AOMBJHUTENHO OU HATEXKAIO BBPXY NOTPEOUTENCKUTE OHAKBAHMS.

Ha To3u ¢ou ce oyaxpa yacTHOTO noTpebaenue na HapacHe no-maiko ot BBIT npe3 2012 r. u
Aa ce nokaqu Ha 3% npe3 2013 r., Korato chb34aBaHETO HA HOBU PaOOTHH MECTa ce Bb30OHOBH.
Hokato npu NpoM3BOACTBEHATa AEHHOCT HE Ce OYAKBA HETATMBHO PA3BHTHE npe3 WAHUTE
HAKOJIKO TPUMECEUHS, PHCTBT HA MHBECTHULIMMTE BEPOATHO LUE OCTAHE MOATHCHAT B YCIOBHATA
Ha BJIOWIaBAalUMA CE€ MHBECTULIHOHEH KnuMaT. Owe noseye, 4e NpUTECHEHHMATA 3a robaaHaTa
MKOHOMHKa OMXa MOMIH [OMBIHUTENHO fa 3a6aBAT Bb3CTAHOBABAHETO HA CTOKOBO-
MaTepHANTHUTE HaTHYHOCTH. C NOAOOPABAHETO HA YCBOABAHETO HA CPEAICTBA OT €BPONEHCKHUTE
(oHIOBE, KAKTO U C NOCTHFAHE HA NPEA-KPU3UCHH HUBA HA HATOBAPBAHE HA MOLIHOCTHTE KbM
kpast Ha 2012 r. oyakBaHuATa ca 3a cnaGo HapacTBaHEe HA MHBECTULMHTE OT HACTOALIOTO MM
MHOIO HUCKO HMBO.

ITo-cnaoto ysenuyenne Ha U3HOCA e MOMPEYM Ha MO-CHIUECTBEH PhCT HA MHBECTULMUTE H
3a€TOCTTa Npe3 nbpBaTa nosoBuHa Ha 2012 r. OyakBaHoTO 3a0aBAHE HA MKOHOMMYECKHS
UMKb B EBpoma we ce oTpasu B cTpaHaTa upe3 NMncata Ha pasBUTHE Ha nasapa Ha TpyJa W
BHCOKa Oespabotuua npes 2012 r. Bucokata 6e3paboTuiua 1 npeobnajasaliara HECUTYPHOCT,
KaKTO W BHCOKWTE pa3sXxOiH 3a MPOBU3MPAHE HA MPOCPOHEHH 3a€MH, BEPOSITHO LIE BBH3NPAT
GaHkuTe OT yBeNnW4aBaHe Ha KpeauTHpaHeTo. Taka, MKOHOMHKATA BEPOSITHO LLE onepupa fnoj
NOTEHUHAIHOTO ¢v HMBO Ha BBII 3a npombmxuTeneH nepuos, KOETo OT CBOS CTpaHa,
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AOHAKBJE 1UE OrpaHWYM MH(IAUMOHHHUA HATHUCK. B TO3M KOHTEKCT, € JIOPMYHO Ja Cé OYaKBa
Obael cnaj Ha MH(ALMSTA, HO JOCTUIAaHETO HA HUBA NOJ 3% € MAJIKo BEPOSATHO nipean 2013
r., Th# KaTo yCTOMYMBOCTTA Ha 3amjaTUTE M PbCTa P PEryJIMPaHUTe LEHH Lie MOATbPKAT
UH(IALMOHHHUA HATUCK B OIM3KO ObeLLe.

[TpuHOCHT Ha HETHUA EKCMIOPT KbM PBCTA HA MKOHOMUKATA HAMAISABA OT BTOPOTO TPUMECEUHE
Ha 2011 r. Hacam, KaTo ce OYakBa M3HOCHT @ Hamallee OlE 3apajy Chajga Ha BHHUIHOTO
ThpceHe. TeMnoBeTe Ha PLCT HA BHOCA W Ha M3HOCA ce N0G/MXKABAT BCE MOBEYE, MMAaHKH
NpeIBUA NO-BUCOKaTa 0asa 3a M3HOCA Mpe3 BTOpaTa nosnoBuHa Ha 2010 T., 1 BEpOATHO Tasu
TCH/ICHLMA 1e NpobKH W npe3 2012 r. HeTHHAT excnopT ce ouaksa Ja NpOALIKHM fa
AompuHaca 3a pbcta npe3 2012 r. GnarogapeHHe Ha OTHOCHTENHO BHCOKOTO ThPCEHE OT
THPrOBCKHUTE NMapTHLOPH U3BBH EBponelickus ¢bro3.

B nacrosiwarta cuTyauus JOMyCKaHMATa Ha OCHOBHMS MpPOTHO3EH CLEHAPHH MOUIEKAT Ha
3HA4YMTENTHU puckoBe. OyaKBaHUATA 3a U3HOCA CA HEACHH, KATO Ce MMa MPEABUA Pa3BHTHETO
Ha Kkpusata B EBposonata. B gonbiHenue, npoab/ikaBalwmsT CTpec Ha pUMHAHCOBUTE nasapH B
Lesiust CBAT B PE3YNTAT Ha OrnaceHuaTa 3a (uckaiHa U duHAHCOBA YCTOMYMBOCT, KaKTO M
»Pa3sNpOCTPaHABAHETO Ha 3apasata’ OT I'bplLus, Hal-BepOSTHO e 3a6aBAT BH3CTAHOBIBAHETO
Ha MOTPEOJIEHHETO M MHBECTHLMHMTE. BbIpeku, 4e KanuTanusauusaTa Ha OaHKUTE € Ha
OOHa/iexkiaBalli HUBA, ObAELIO BIOLIABAHE HA KAYECTBOTO HA AaKTHBMTE UM U MOCJIE/BALIOTO
M34YEPNBAHE HA KanNUTaNOBHTE uM Oydepu BEpPOATHO Lile BHECAT JONBIHUTENHO HaNpeKeHHe
Mo OTHOWIGHHE Ha OaHKOBaTa MIATEKOCNOCOGHOCT M CMOCOOHOCTTAa 3a KPEeAUTHpAHE.
Hacrostiata npornosa nomycka cBuUBAaHE HA KPEAWTMPAHETO, MOHMIKEHM UYHKAECTPAHHHU
KanuTajoBd NOTOLM W AONBJIHUTEJIHO HaMassBaHE Ha CTENEHTa Ha 3a[UThXKHAJIOCT B
HKOHOMMKATA. JIOKAaTO KOpeKlMATa Ha HUBATA HA JBJIT MOXKE [a CE OKAXE MPOAbIKUTENEH
NPOLEC, CTENEHTA Ha Bb3CTAHOBSBAHE HA MHBECTULIMMTE CJIEJ CHJIHOTO CBUBAHE MPE3 NEpHOIA
2009 - 2011 no rongma creneH Lue 3aBUCH OT NO-e)eKTHBHOTO YCBOSIBAHE Ha cpeacTrara OT
eBponeiickute (oHpoBe. HedcHoTata no OTHOLIEHHME Ha MOTPEGNEHMETO Ha JAOMAKMHCTBATA
OCTaBa €AHH OT OCHOBHHUTE DHCKOBE 3a OBJELIETO, KaKTO B [MOJOXKHTEIHA, Taka U B
OTPULATENHA MOCOKA. PHCTHT Ha NOTPeGIEHHETO MOXKE J1a MOJTyUH [I0-CUJTHA MO/IKPENa JOpH |
B CLICHapUH Ha HamaJlsBalla 3a€TOCT, MPH YCJIOBHE, Y€ NOMAKWHCTBATA HAMAJAT CETralllHOTO CH
MPEBAHTHBHO BUCOKO HMBO HA CHECTABAHHS.

Bbrpekn nporHosupanoto 3abaBsHe B EBpo3oHaTa M OuYakBaHMATA 3a Oparapckara
MKOHOMMKA, [PABMTEICTBOTO OCTaBa TBBPAO Ha MO3MUMATA CH 3a (UCKATIHO yKpenBaHe npe3
2012 - 2013 r. ToBa we 6bae NOCTENEHHO MOCTHIHATO, KAKTO Ype3 YBEIMYaBAHE Ha
NpUXONHUTE, Taka M 4pe3 orpaHHyaBaHe Ha nybauyHMTE pasxoau. Pasxomnu nepa kaTo
3aniaTuTe B MyOJIMYHUS CEKTOP U MEHCHUTE CE OYaKBA [a OCTAHAT 3aMpaseHu npes 2012 r.,
AOKATO HAKOM APYTH TEKYLIH HENUXBEHH Pa3XO[H i€ ObJaT ChbKPATEHH.

ﬂ'bp)l(aBHH HEHHH KHHXAa

C o4akBaHOTO HaBnu3aHe Ha EBpona B peLecus um C JMIcaTa Ha CHIHAM 33 yGeAWTENHO
BH3CTAHOBSIBAHE HA aMEPUKAHCKaTa UKOHOMHKA, OYaKBaMe JOXOAHOCTTA Ha GEHUYMAPKOBUTE
emucun JILIK Ha MeKAyHapOAHUTE Nasapy a OCTaHe CHJIHO BONATHIHA NPe3 [IbPBUTE MECELH
Ha 2012 r. Tlpe3s mbpeuTe HAKONKO CEAMHLM HAa FOAMHATA LIE CE MPOBEAAT OJAM Opoii
aykuuoHu 3a nponax6a na JILK B EBposonata u CAILl, pe3ynTaturte OT KOMTO Lue ca I00DBp
MHIMKATOP 32 OYaKBAHMATA HA HHBECTUTOPHTE.
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Hoxonnoctra no nanex Ha 10- roguwnuTe amepukancku JUK BeposTHo we 6bae noaioxeHa
Ha TOJISIM HAaTHCK MPE3 MbPBOTO TPUMECEUHE Ha FOJIMHATA W Lie OCTaHe OJIM30 0 HACTOALIMUTE
cn Huea oT 1.85%- 2.00%, umaiiku npefBu OYaKBaHHUATA HA MA3APHUTE YUaCTHULM 38 TpeTa
Cepusa Ha mporpama 3a ,,KOJIMYECTBEHO YJeCHeHHe” OT cTpaHa Ha DenepaliHus peseps Ha
CAIL. Ha nocneguarta cpewa Ha Depepantus pe3eps Npeicenatensat bex bepuauke 3asBu
FOTOBHOCTTA CH 3a MPOAB/KABAHE CTUMYJIMPAHETO Ha UIIOTEYHHA 11a3ap Upe3 PeHHBECTHPAHE
Ha CpeAcTBaTa OT NaAeKUPALLMTE KHWXKA B Abiarocpound MBS ¢ uen na ce usberne T. Hap.
,»JIMOHCKK CLEHAapHii”, Thil KaTO MKOHOMHMKaTa 3a0aBA TEMIIOBETE CH HA BB3CTAHOBABAHE.
Bbnpekn ToBa € BB3MOXKHO Ja HabsogaBame noxonsocT Ha 10- roguinnute LK, 6an3ka a0
1.50%-1.60%, axo Bce olle HAMa paspelleHHe Ha AbroBata Kpusa B EBpona u »3apasata”
NPOABIKK [ia C€ pasnpocTpanssa, a amepukaHckute JILIK ocTtaBaT €A1MH OT MajIkOTO KIacoBe
aKTUBHM, CHMTaHM 3a ,,CUTYpHO YOexuuie”. B pombiHeHue, TO3W cUeHapuM MOXe Ja ce
peanu3upa, ako KpEeAUTHHUSAT PEUTHHT HA HAKOH OT CTPaHMTE B ,,chbpLeTo” Ha EBpo3onarta, KaTo
Dpanwuus, ObAe NMOHUKEH.,

B EBposoHata ©M Morfio ga ce [OMyCHE W MOJOXKHMTENHO pPa3BUTHE: OYAKBAHWATA 3a
ycKopsiBaHe Ha WH(paunsTa, Npy ycloBHe, ue ObAe MmycHaTa B [IEHCTBHUE T. Hap. ,,eBpoOIeiicKa
¢unancosa 6asyka”- KONMUYECTBEHO YJECHEHHE 3a cTaOWIM3MpaHe Ha GaHKOBATA CHCTEMA M
Bb3CTAQHOBABAHE Ha JIOBEPUETO B PErMOHA, KOETO MOXKE Ja AOBENE [0 PA3KO CBHBAHE Ha
CNpPEAOBETE MO LEHHWTE KHMXA, EMUTHPAHH OT €BPOMNEHCKHUTE Ibp)KaBH, a JOXONHOCTTA Ha
repMaHcKuTe ,,0yHa0Be” BEPOATHO e HapacHe. TakbB cLUEHApMH LIE BKIIOUYBA H3OsrBaHE Ha
ObEI0 TOHH)KABAHE HA KPEAMTHHTE PEUTHMHIH Ha MbPKABUTC-EMHTEHTH M UYACTHUHO
Bb3BPbLUAHE HA PUCK-ANETHTA CPEJl HHBECTUTOPHTE.

C MepKWTE 3a CTPOro OrpaHH4YaBaHe Ha DA3XOIMTE, MPEANPUETH OT HaH-3a UIBIKHEHTE
MKOHOMHKH B EBpO30HaTa, oyakBame M3KIIIo4HTENHO cnad pber B EBpona npes 2012 r., ¢ puck
Aa CTaHE HEraTMBEH Mpe3 MbPBUTE ABE TpUMeceuMs Ha roauHarta. Kato cnegctsue, Thil Kato
chluecTByBa puck EBpona na nosneue B peuecus cbe cebe cu u CAILLl He ce ouaksa
MOBHINEHHE HA JIMXBEHMTE MPOLCHTH HUTO B EBpo3onara, nuto B CAlll mo kpas na 2013 r.,
0COOCHO aKO HHOIAaUMsTa OCTAHE Ha HACTOSIUUTE HUBAa. OCHOBHHAT mpobiieM mnpex
EBposonarta ocTaBa nuncata Ha SICHO, M Haii-Beue CbIJIACYBaHO pa3pelleHHe HA IbJITOBHS
npobnem.

Kbm MomeHTa cpeaHonpeTerieHa nporso3Ha JOXOAHOCT Ha HeMCcKuTe 10-roaMIuHH JUK 3a
ciensauiarta roauHa e 2.10% 3a nmbpeoTo Tpumeceuue, 2.19% 3a BTopoTo, 2.37% 3a TPETOTO M
2.52% 3a uerBbpTOTO (Bloomberg). Tekyiara nporHossa JOXOAHOCT Ha amepHKaHckuTe |0-
roquinin ALK 3a cnensawmara roguna e 2.18% 3a nbpsoTo Tpumeceune, 2.34% 3a BTOPOTO,
2.52% 3a Tpetoto u 2.70% 3a yersbpTOoTO (Bloomberg). Hawure nportosu, obaue, ca Manko
MO-KOHCEPBAaTHBHHM, OYaKBaWKH NOXONHOCTTa Ha amepukanckute JLIK na gocturHe Haii-
muoro 2.50% B kpas na 2012 r. 4 TO camMo MPK YCIIOBHE, Y€ UMA MONOKHTETHH HOBUHH, KOMTO
Jla HaMaJIAT cTpaxa OT [T0EMaHe Ha PUCKOBH HHBECTHLIMH.

OuakBaHusTa ca MaKpOMKOHOMHMYECKaTa OOCTAaHOBKA B Bbirapus a OCTaHe CpPaBHHTEIHO
crabuniHa M CTpaHarta fa ce MPHAbPXKA KbM (UCKANHATA CH NONMTHKA Ha HUCKO ChOTHOLUIEHHE
Ha IbpxaBeH Abir kbM BBII. OT usBecTHO Bpeme, JOXOAHOCTHTE HA BHTPELIHO-THPIyBaHHUTE
€MHCHH TOKa3BaT CHUTHANM 3a CTaOMIM3MPAaHE W [0PH Bb3CTAHOBABAHE, CIEN KATO OCTaHaxa
CBMTH OKOJIO rOJMHA, JOKATO ObIrapckute GaHKM 0siXxa CPel rojeMUTE KyMmyBaud B TO3M
cermenT. O4akBaMe NOXOJHOCTHTE /1a OCTAHAT G/IM30 [0 CErallHUTe HUBA, 0P M MaKO [0-
BMCOKH, NpH CPABHUTEHO HUCKA BOJIATHIJIHOCT, NIPH YCJIOBHE, Y€ HAMA HETATMBHM HOBHHH OT
Espona nnm rpbukure 6anku. Hackopo Fitch npoMeHu oueskaTa cv 3a WKOHOMHKaTa Ha
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CTpaHaTa OT ,,[I0IOKHMTENHA” Ha ,,cTalMIIHA”, KOETO HE OKa3a ChLUCCTBEHO BAMSHHE BbPXY
LCHUTE Ha KHWKaTa. Ilo OTHOLUEHHE Ha BBLHUIHO-TBPryBaHUTE EMUCHH - NEHOMHHHpAHATA B
€BpO ¢ nazex AHyapu 2013 r. m neHOMMHMpaHaTa B fojiapu ¢ nadaex saHyapu 2015 r.,
BB3MOXNKHO € Na ce HabniojaBa Mo-BMCOKA BONATHIHOCT Ha JOXOAHOCTTA MM TIPe3 [bpBaTa
[I0JIOBHHA Ha TOAMHATAa B pPE3Y/NTaT Ha MNO-BUCOKATA WM JIMKBUIAHOCT B CPaBHEHHE C
BBTPELIHATE EMHUCHH, KOSITO HsiMa Jla 0BEJE [0 [0-BMCOKA LEHOBA BOMATMIIHOCT, Thil KaTO
Te3M eMUCHH HAO/IMKABAT Mafexa CM M KYMOHHATA MM AOXOJHOCT OCTaBa Ha aTPaKTUBHH
HWBA, HAMAJIABAHKY 110 TO3W HAYMH AropauusTa UM. IIpe3 roaMHaTa BHUMaHHETO HA NA3apHUTE
y4acTHMUM 1lie GbAe OCHOBHO HACOYEHO KbM pe3yNTaTWTe OT ayKuuonute Ha J(LIK,
MPOBEXIAHH OT MHHMCTEPCTBOTO Ha (MHAHCHTE, Ha KOETO NPEACTOM ja peduHaHCHpa
3ab/LKEeHH 3a 0KoJ1o 818.5 mnH. eBpo B Hauanoto Ha 2013 r.

B 1031 KOHTEKCT BBHIHO-ThpryBanuTe JILIK npenocTaBsT noBeye Bb3MOKHOCTH 3a KpaTKo- 1
CPEIHO-CPOYHM ne4anbu, Thbil KaTO MMAT BHCOKA TeKylla NOXOMHOCT, AOKATO BHTPELIHHTE
CMHCHH Ca MNO-aTPAKTUBHH B ABJITOCPOYEH XOPHU3OHT, 3aLUOTO T€ OCTABAT CPABHUTENHO M10-
HHCKO JIMKBHUHU, HO CBLUEBPEMEHHO MO-MaNKO BOJATHIHMU.

KopnopaTusHu, HIIOTeYHH N OOIMHCKH 00IHrALMK

Ouaksame npe3 2012 r. Bce olle BUCOKMTE HMBA Ha (PUHAHCHUpaHE 1A OrpaHH4aT EMUTHPAHETO
Ha KOprOpaTHBHK obnuraumu. IIpeanasiMBocTTa HA MHBECTUTOPHTE B YCIOBUATA Ha MOBULIEH
KPCAHTEH PHUCK 1€ NPOAB/UKM Oa AbPXKM NOXOAHOCTTAa IO TSX CPAaBHUTEJIHO BHMCOKA.
MHTepechT KbM BHCOKONOXOAHWTE KOPTIOPATHBHH, MMNOTEYHM M OBLIMHCKM OBJIMraLuu 6u
MOTr'bJl 1a ce Bh30GHOBH CaMO Cle/l NOJIOKUTENICH CHIHAI OT BBHIUHWTE Ma3apH Mpe3 BTopaTa
MonoBMHa Ha roauHata. Ilopaau ToBa, noeeyeTo KoMMNaHuW 6Mxa Mpeanodyesnd GaHKOBO
(puHaHCHpane npH MO-M3rOAHM HMBA BMECTO EMHUTMPAHETO HAa HOBM OOnvrauuu. Ilo Tasu
NIpU4HHA HALIETO OYaKBaHE €, Y€ JOXOJHOCTTA LIE OCTAHE Ha CEerallHMTE CH BUCOKH HHBA,
JIMKBHAHOCTTa 1€ € MHOr0 OrpaHW4YeHa M TEHAEHLUMATA 3a MPeCTPYKTypUpaHe Ha
ChIUCCTBYBALLUMTE EMUCHH 11Ie Ce 3ana3u ¥ 3aHanpen. MHBeCTUTOpUTE OCTABAT U3KIIIOUHTENHO
NpeAnasiMBi KbM EMHUTCHTHTE U BEPOSTHO LUE NMPOABIAAT Aa Pa3TieKAaT MHOIMO BHUMATETHO
(prHaHCOBH Te OTHETH, NEHHOCTTA W ObAELINTE MHBECTULMOHHM [IAHOBE HA KOMMAHUUTE.

B chlioto Bpeme, HacTosumlaTa cpefa Ha MHOMO HMCKHM HHBA M0 GEHUMAPKOBHUTE EMHCHH
ycrsiBa 4aCTM4HO J1a KOMIEHCHPA HEraTUBHHUA €(EKT Ha 1O- BUCOKATA LieHa Ha (hMHaHCHpaHe
32 HaCTOALUMTE CMMTEHTH, ThbH KaToO rojisiMa 4acT OT €MHCHMTE I[UlalaT Ha 0Oas3aTa Ha
pe(hEpEHTHH TUXBEHH MPOLICHTH, HAK-YECTO MU3TO3BAHUSAT OT KOUTO € Euribor.

Kato 3aKJIKOYEHHUE, Haﬁ-BepOﬂTHO € JOXOAHOCTTA Ha KOPNOPATHBHHUTE U UNOTEYHU o6nnraum1
Aa OCTaHE Ha TEKYLIMTE CH HHUBA I[OHE 110 Kpas Ha 2012 r., KaTO UIKOHOMHYECKaTa 00CTaHOBKA
B EBpona e MnpoabKH Ja 6'b,[1€ OCHOBHATA TEXECT 34 61>J1rapcxaTa HKOHOMHKaA, I10 TO3H
Ha4yuH B’b3I'Ildp3.ﬁKld WHBCCTHLHUHUTEC H XKCIAHUETO 3a [TIOEMaHE HA PUCK.

Ilazap va akuumn

C esporeiickata XpAroBa Kpu3a, BCE OLUE [0 rofisiMa cTeneH 63 paspelleHHe, U ¢ TPYAHWUTE
TNOUTHYECKH PELICHHUE, KOUTO NPEACTOM ia ObJaT B3€TH, Bb3MOXKHHTE CLEHAPHH 32 pa3BUTHE
npes 2012 r. no ronsma cTeneH KIOHST B [OCOKA HAa MNPOXBIDKABALIA HECHIYPHOCT,
npeanonaraiia 1 BHCOKa BOJIATH/IHOCT Ha Ma3apuTe Ha akuud. OUakBaHHUST HYJIEB peasieH pheT
Ha MKOHOMHKaTa B EBpO30oHaTa, BEpPOATHO Lue MOCTaBM HA M3NMTaHME CIOOCOGHOCTTA Ha
roysiMa 4acT OT KOMIMAHMMTE [la pealli3upaT CbLIECTBEH PBCT Ha Neyenabure. Bbhpeku ue
GnaronpusitHaTa KOMOMHALMK OT CTAjAllM LEHH HA CypOBMHHTE M TO0-Cabo €BPO CIPAMO
nonapa, 6u TpsOBano na noaobpH A0 M3BECTHA CTEMEH MApKOBETE HA neyanba, TeHAEHUUATA
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Toouwen doxnad 3a dednocmma 3a 200unama, npurkioyeawia Ha 31 dexemepu 2011

3a HaMansBalld BBTPEWIHM WHBECTHUMH M BAJOTO BBTPELIHO MNOTpebieHHe, TpaBsT
€BPONEHCKUTE KOMIAHWHU 3aBUCHMMH OT BB3MOXKHOCTHUTE 32 PBCT HA MPUXOAMTE W nevanbata
MM U3BBH EBpona.

B CAIL, ot npyra cTpaHa, NepcrneKTHBMTE MOCTENEHHO ce NoA0OpsBaT Mpe3 YETBbPTOTO
TPUMECEUHe Ha roJIMHATa, KaTo Mo-MparMaTHyHaTa GUCKanHa M NapuyHa MOJUTHKA Ce OuaKBa
Ja 3arnouHe Aa jaaea pesynrtat npe3 2012 r., no-KOHKpETHO Mpe3 BTOpaTa i nosioBuHA. AKO
MOMEHTHOTO Ch)KMBSIBAHE Ha Masapa Ha TPyJa B CTpaHaTa NPOABDKM W Npe3 cliefBallara
rOJIMHA, OYaKBaHHUATA Ca 3a IOCTENEHHO MOAOOpsABaHE Ha MNOTPEOMTENCKOTO [OBEpHE H
HapacTBAaHE HA WHBECTULIMHMTE OT cTpaHa Ha OusHeca. ToBa, 10 rossMa crerneH, oOsACHSABRA
BCEOOWIOTO ouakBaHe, 4e mnpe3 2012 r. MHBECTHUTOPUTE LIE 3alMo4HAT ca OUEHABAT
AU(EPEHIIMPaHO BCE I0-pa3fiMyaBalllUTe CE€ MKOHOMMKH, KATO CE OYaKBa aMEPUKAHCKHTE
nasapd Ha aKUMM Ja ce NpeAcTaBAT mo-nobpe ot Te3u B Eppona npes cnexpauwjata roqMHa. B
[JOMBJIIHEHUE, OTYMTANKM BAXKHOCTTA HA CTAOMIIHUTE MOCTBHIUIEHHA B HACTOALLATA OOCTAHOBKA
Ha HHUCKA JIOXOJIHOCT, KOMITAHUHUTE C MO-HUCKA YYBCTBHUTEIHOCT KbM CUCTEMATHYHUTE PUCKOBE
B CpaBHEHWE C naszapa, KOMTO JaBaT WHAMKALMM, Y€ MOraT Aa MOJABbPIKAT W yBeJHuaBaT
NMBUICHTHTE CH, HaW-BEPOATHO lle ObJAT BUCOKO OLEHEHM OT naszapa mpe3 2012 r., kakto
3apaji MpUMHOCa UM KbM OOLIAaTa JOXOJHOCT Ha ropTdeiina, Taka v 3apaad ponsita UM Ha
Oydep cpeuly BUCOKATA BOJATHUIIHOCT.

MHOro € BEpOATHO CNabUAT MHTEPEC KbM HHBECTHLMH B OBJIrapcku akUMH U HUCKWTE 00EMH
Ha Tbproeus Ha bDb na ce 3ana3ar W npe3 uaHaTa rojuHa. IToBoz 3a mMoLOOHU TBBPAECHHS
JaBa He caMoO HacToslaTa AbJroBa Kpu3a B EBpona, HO M NOHMXKEHUTE MPOrHO3M 3a PbCTa Ha
BBII na bwarapus 3a 2012 r. CBUTOTO BBLTpELUHO MOTPeGEHHE LUE NOBIMAE HETATUBHO Ha
pesysiTaTuTe Ha IMyOJIMYHMTE KOMIMAHUM, YMETO MPOMU3BOACTBO € HACOYEHO OCHOBHO Ha
BBTPELIHWs Ma3ap. EKCNOPTHO OpHEHTHpaHUTE KOMIAHMH, ChILO HAMAa Kak ja u3bersar
HEraTMBHOTO BJIMSIHHE HA AbJIrOBaTa KpHU3a BbPXY €BPONEHCKUTE HKOHOMUKH. Kato pesynrat
OT BCHYKO TOBa TPYJHO MOXKEM Na OYaKBaMe HsKaKBa M0-Oce3aeMa NpOMsHA B ceraiHara
cutyauus na b®b. [Topaau cnabus HHBECTUTOPCKU HHTEpeC KbM Obarapckus GpoHIOB nasap e
MHOTO BEpOATHO Ja ce 3amasd Huckara kopenauus mexay SOFIX u BopewnTte Gopcosu
MHJeKcH B cBeTa. IIoHe 3acera He ce BHXKJAT OCHOBATENHU MPUUMHH 338 PBCT B UEHHTE Ha
akuuute Ha b@Pb, OCBEH aKO HE CTaHEM CBUJETENIM HAa HAKAKBO CKOPOCTHO pa3pelliaBaHe Ha
Abjrosata Kpusa B EBpo30HaTa, BOAEWIO O YBEIMYABAHE Ha PUCK aleTHTAa Y UHBECTHTOPHTE.
ToBa obaue € mo-mManko BepOATHUAT cueHapHii. CIOpei MOBEYETO AHATM3ATOPH JOPH €
BB3MOXHA Jieka peuecus B EBpona, KOATO HECHMHEHO Il C€ OTPa3d HEraTWBHO BBPXY
MEXAYHApOJHHUTE Masapu, BKMOUMTENHO W bOPb. BpbliaHe Ha aneTuTa KbM NO-PHCKOBH
MHBECTHIIMM, KAKTO U MOBULIEHHE HA NUKBUAHOCTTA Ha BB Moxe na ce ouaksa ensa ciejl
TpaHHO BB3CTaHOBsABaHE Ha (pMHaHcoBaTa cTabunHocT B EBpo3oHarTa.

banxoBu nenozuru

Pasputue Ha rnobanHaTa MKOHOMHKA 10Ka3a, Y€ HAMA Ja MMa [UIABHO Bb3CTAHOBSBAHE MPE3
mbpBUTe Meceud Ha 2012 r. PucksT oT peuecus tum ,,W” Bce ollle ChIUECTBYBa, KAaTO UMa
BEPOSITHOCT ,,3apa3aTa” OT AbJIroBaTa kKpusa B EBpona ga ce pasnpocTpaHu ¥ KbM OaHKOBHTE
CUCTEMHM Ha CTpaHuTe B ,,CcbpUeTO” Ha EBposoHara. Ilpe3 munanata roauua HuBaTta mno
KPaTKOCPOYHHTE U IBJIrOCPOYHH OAHKOBH AEMO3WTH MOCTENEHHO CrafHaxa ¢ MofoOpsBaHeETO
Ha MKOHOMHMYECKaTa 0OCTaHOBKA M JIOCTbMA A0 HEOTPAHUHYEHO (PUHAHCHPAHE, OCHI'YPEHO OT
LEHTPANHUTE OaHKH Ha Pa3BUTHUTE CTPaHH, KAKTO M Ha MJIABHOTO HAPACTBAHE HA MOPTEHIUTE
UM OT OTMYCHATH KpeAUTH. OuvakBaHWATA ca, Y€ HHUBaTa MO JENO3WTH B bbarapus e
NPOAb/LKAT [a MNajaT Npe3 HMAHUTE MECEUM, Makap M C YMEPEHH TEMIIOBE, TbH KaTo
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Toouwiern doxnao 3a deiinocmma 3a 200unama, npurciousauia na 31 oexemepu 2011

Aerno3uTHata ©a3a KbM MOMEHTAa € BMCOKAa W OaHKMTE MMaT AOCTaTbYHO JHKBHIHOCT.
JbarocpouHuTe OaHKOBH AEMO3MTH B MOMEHTA Npeanarat goxoaHocT ot 4.50%- 5.00% B nesa
u 4.00%- 4.50% B eBpo W OYaKBaHMATA ca IPHHOCHT UM 3a MPEACTaBAHETO Ha noprdeiina npe3
cieiBallaTa IoJMHAa [Ja HE € TOJIKOBAa CbIIECTBEH, KOJNKOTO 3a HW3MUHAIMS MEPHOI.

Kpatkocpounure peno3utd MoraT ga ObAaT W3N0M3BaHM 3a MO-rbBKABO YNpaBiCHHE Ha
cBOOOJHUTE CPEACTBA.

V1. Uudopmanus oTHOCHO mporpaMaTa 3a mpHJaraHe Ha MeXIyHAPOAHO OPH3HATHTE
CTAaHAAPTH 32 A00PO KOPNOPaTHBHO yiipaBjeHHne o oTHoileHne Ha ®OHJIA

Heitnoctra Ha ®OHJIA e npenmer Ha IlpaBuna 3a npunaraHe Ha MEXKAYHAPOJHO TPU3HATHTE
CTaHJapTH 3a [0OpO KOPAOPATHBHO YyMpaBjeHWe, NpUeTd Ha 3acenaHue Ha CbBera Ha
aupexropure Ha Y] «Tu bu Al Acer Menumxmba™ EAJ] Ha 22.07.2008 r.

[Ipe3 otuetHata 2011 r. ocbluecTBsBaHaTa upe3 YNpaBJsABALIOTO APYKECTBO AEHHOCT Ha
OOHJIA e B CBHOTBETCTBME C MporpaMara 3a TMpujiaraHe Ha cTaHjapTuTe 3a Aobpo
KopnopatueHo ynpaesyienue Ha @OHJIA.

Mupocnas Mapunos
/Manbauurenen gupektop Ha Y ,, T bu At Acet MennmxmbaT” EAJL/
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@ CIELNHAJIH3HPAHO OQUTOPCKO MPEAIPHATHE “ATEHH - TAKT” OO/
; OQHUC Cogua 1164, yn. Kpugonax Ne 17, em. 1; B 963 48 57

JAOKJAL HA HE3ABUCHUMUST OAUTOP

J10 “ TU BU Al ACET MEHUUKMBHT” A/l
YNPABJIABALIO JPYKECTBO
HA 1® “TU bBU AU JHUHAMUK”

Hue n3pbplunxme opuT Ha npunokenus ¢uHanco otueT Ha JID “Tu bu Al Jlunamux™, rpag
Codms, BiuttouBalll 0THeT 32 GHHAHCOBOTO cheTosiHUE KbM 31 gekemBpu 2011 roguua, oTuer
3a BCEOOXBATHHS J0XO0Jl, OTUET 3a NPOMEHUTE B COOCTBEHHS KANMTAJ, ¥ OTYET 3a MapUYHUTE
MOTOLUM 3a MEepYOJa, 3aBbplUBall Ha Ta3M [aTa, KakTo M 0000lieHHE HAa CHILECTBEHUTE
CYETOBOJHH NOJHUTHKH, U ApYyra NosCHUTEeNHa HHDOpMaL s,

Omezogoprocm Ha pvKO8OOCMEOMO 3a pUHAHCOBUA OmYem

PbKOBOACTBOTO € OTFOBOPHO 3a HW3rOTBSHETO W AOCTOBEPHOTO MpEJCTABAHE Ha TO3M
(QUHAHCOB OTHET B CHOTBETCTBHE ¢ MeEWAYyHAPOJHUTE CTAHAAPTH 38 (PUHAHCOBO OTYMTAHE
32 TaKbB BBTPELIEH KOHTPOJ, KaKbBTO PBKOBOACTBOTO OMpeAeNH, 4Ye € HeoOXOauMm 3a
M3rOTBSIHETO Ha (PMHAHCOB OTYET, KOMTO HE ChABpPXKA CHLIECTBEHH OTKJIOHEHMS HE3ABMCHMO
Jany ObJAKALLM Ce Ha M3MaMa WM Tpeliika.

Omezogoprocm Ha ooumopa

Haruiata OTTOBOPHOCT C€ CBEXJAa A0 M3pa3siBaHC HA MHECHHME BBPXY TO3H (bl/lHaHCOB OTYEeT
OCHOBaBallO C€ Ha M3BLPLICHHUA OT HAC OAUT. Hue NpoBEAOXME HalllMA OAWT B CbOTBETCTBUEC
C Memuyﬂaponﬁme OAUTOPCKH CTaHAApPTH. Tesu CTaHAAPTH Hajarat Crna3paHeTO Ha €TUYHH
W3WCKBaHUA, KAaKTO W OAMTBHT Aa 61)]16 MJIaHUpaH 4 NMPOBEACH TaKa, Y€ HHUE [a NOJIYUYUM
padyMHa CTCIIEH Ha CHIYPHOCT JOKOJKO (bI/IHaHCOBMﬂT OT4ET HE CbAbpPIKA CHLICCTBECHHU
OTKJIOHCHHSI.

OI{HTI:T BKJIFOYBa HM3ITBJIHCHHMETO Ha MNpoueaypd ¢ Len nojiydaBaHe Ha OJHUTOPCKH
AOKasaTencTtBa OTHOCHO CYMHTE H OMNOBECTABAHUATA BbLB (bldHaHCOBVlﬂ OTYECT. I/I36paHuTe
NpOLEAYPH 3aBUCAT OT NpPELEHKATA HAa OAMTOpPA, BKIIFOYHUTEIHO OLEHKaTa Ha PUCKOBETE OT
CbLUECTBEHH OTKJIOHEHUSA BbB qﬁ)l/lHaHCOBI/lﬂ OTYET, HE3ABUCHUMO AaJIM TE€ CE€ AbJDKAT Ha U3MaMa
WK Ha rpeulkKa. le/l U3BBbPLIBAHCTO Ha TE3M OLECHKHM Ha pUCKa OAMTOPBT B3eMa IOJ
BHHUMAHHE BBTPCUWIHMA KOHTPOJ, CBHP3aH C HM3rOTBAHETO M AOCTOBEPHOTO NpPEACTABAHE Ha
Q)HHaHCOBVlﬂ OTHET OT CTpaHa Ha NPEANpUATHETO, 3a Aa pa3pa60Tu OAUTOPCKH NPOLERYPH,
KOMTO Ca NMOAXOASALIHN IPU KOHKPETHUTE 06CTOHTCHCTBa, HO HE C L€ U3pa3siBaHEC HAa MHEHHUE
OTHOCHO eqﬁ)eKTHBHOCTTa Ha BbTPELIHHUS KOHTPOJI HAa NMPEANPUATHETO. O]_U/l'I"bT BKJIFOYBA ChILIO
OlLI€HKa Ha YMECTHOCTTA Ha IIpHJlaraHUTe CYETOBOAHHM TIOJIUTUKU M pa3syMHOCTTa Ha
HpH6ﬂH3HTCJ’[HHTC CHETOBOAHU OLIEHKH, HAllpaBEHH OT PBKOBOACTBOTO, KAKTO U OLIEHKa Ha
UAJIOCTHOTO NMpEACTAaBAHE BBB Cl)lleaHCOBl/lﬂ OTYET.

CHHT&MC, 4€ OAHTOPCKUTE AOKa3aTeJICTBA, KOUTO MOJYYHUXME Ca AOCTATbYHHU M YMECTHH 3a
ocUrypsBaHe Ha faza 3a HaleTo OAUTOPCKO MHECHHE,
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Mnuenue

[lo nHawe mHeHWe, PUHAHCOBHAT OTHET MPENCTaBs NOCTOBEPHO, BbB BCHUYKH CbILECTBEHH
acrekTH (uHaHcoBOTO cheTosHue Ha D “Tu Bu Ait Juuamuk”, kbm 31 nexemspu 2011
FOAMHA, KaKTO U ()MHAHCOBWTE PE3YJITATH OT JEHHOCTTA, U MapHYHMTE MOTOLM 3a MEepPHOLa,

34BbpLUBAlLl Ha Ta3yW Jata, B CbOTBETCTBHUE C Me>KnyHapoanTe CTaHaapTu 3a Q)MHaHCOBO
OTYHUTAHC.

29 gespyapu 2012 1.
Codus, brnrapus

T e i

Cneunanusupano 0AHTOPCKY/ npezmpmrme GGC’;}‘Aﬂ \
ATEHH - TAKT OO/, pen .N'o 002

Credana Cronuena i
Perucrpupat onurop, AHILIO a/ 015471952 L
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D Tu Bu At lunamux

benexcku kvm punancosus omuem kom 31 oexemepu 2011 zoouna

OTYET 3A ®PHUHAHCOBOTO CHCTOSAIHHUE

Haumenosanue na /1® : Tu bu Aii Ilunamux

Orueren mepuoa kbm 31.12.2011 r. BYJICTAT:131468215
(BGN ¢000)
AKTHBHU BEJIEXKKA 31.12.2011 31.12.2010
MAPU U [TAPUYHHU EKBUBAJIEHTH 1,5,10 322 517
TEKYIIU GPUHAHCOBU AKTUBH, B T.4. 410 1927 2264
1 Qupoicanu 3a mypeysane 1465 2264
2. Obsgenu 3a npodaicba 462
3. Apyeu
JAPYTU AKTUBU 7,10 6 4
OBLIO AKTUBH 2255 2785
NACHUBH
JIPYTU MTACUBU 8 10 7
ObLO MACUBH 10 7

HETHU AKTUBH ITPUHAJUIEXKALLU HA
WHBECTHTOPHUTE B AAJIOBE 11 2245 2778

HETHA CTOUHOCT HA AKTUBUTE HA EJIUH

il W)\ 8.0271 8.6229
23.01.2012r.
oS
Eneonopa Croesa Mupocnas Maprnos
DuHaHCcOB AUPEKTOP M3nbaHUTESIEH AUPEKTOD

Tu bu Al Acer Menunmxmbut EAL

7 . —
1 7 ] 2 A P 3 C C(_{ C /f/ " WPAKO ORHTOPe \,\\
R e TN
// Codugy \*}’
Y
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AD Tu bu At Tunamux

Benescku kom unancosus omuem xom 31 dexemepu 2011 z0duna

OTYET 3A BCEOBXBATHUA A0XO0

HanmenoBanue na A® : Tu bu At Junamuk

OTtueren nepuoa: 01.01. - 31.12.2011

(BGN ¢000)

BEJIE)XKKA

[Tpuxonu OT AMBHAEHTH
Ilpuxonu OT JIMXBH 9
HeTHu NpHx0au OT ONEpaLuH ¢ HMH. aKTHBH 6,9

HETHO ONEPATHBHU NPHXOAM
Buanarpanaenue 3a V1 6,9
Pasxonu 3a Ganka-penosurap 9
ANMHHHCTPATHBHH Pa3xoau
Jlpyru HAHCOBM pa3xoau 9

OGLLO ONEPATHBHH PA3XOAN

IMeuan6a/3ary6a npean obsaraHe ¢ AAHBUH
Pa3xoan 3a paneun

NIPOMSIHA B HETHUMTE AKTUBH IMPUHA JJIEIKATIIH HA
HHBECTHTOPUTE B JAJIOBE

JIpyr BceoGxBaTeH n0X0N 3a nepHoaa
[IbJEH BCEOBXBATEH AOXO0 A

23.01.2012r.

-

5

Eneoxopa Croesa
PuHAHCOB AMpPEKTOP

BYJICTAT: 131468215

31.12.2011

67
35
(211)

(109)

(48)
2
(6)
©®)

(61)

(170

170

31.12.2010

36
24

an

49

(52)
@
Q)
®

(63)

(14

(14

(14)

Mupocnas Mapunos

U3nbaHHTENEH JUPEKTOD

14 bu At Acer MeuungxmbuT EAJL

Dunancos omuem 3a 200unama, npurniousauia na 31 oexemepu 2011
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AD Tu bu A lunamuk

Benexycku kom Qunancosus omuem xvm 31 dexemepu 2011 200una

OTYET 3A ITAPHYHHUTE NOTOLH

Haumenopanue Ha I® : Tu bu Ait JusaMuk BbYJICTAT: 131468215
Otueten nepuoa: 01.01. - 31.12.2011 r.

(BGN <000)

HaumeHoBaHHe HA MAPHYHHUTE MOTOLH 31.12.2011 31.12.2010

l'lapwu-m ROTOUH OT CNENHANHIUPAHA HHBECTHUHOHHA nefdHocT

lapuunu nomoyu, cevpsanu ¢ mexywu QuHancosy akmueu 162 375
ITonyuenu ousudenmu 67 37
[Tnamenu onepamugruu pasxoou (62) )
HeTeH mapu4eH noToK 0T cNEUHANHIHPAHA UHBECTHIHOHHA JefHOCT 167 410

[lapHyHH MOTONM OT HECENHAIM3HPAHA HHBECTHUHOHHA JeHHOCT
[apuunu nomoyu, c6up3aHYU ¢ MHP2OGCKU KOHMPAZEH MU 3) 3)

Hpyau napuunu nomoyu om Hecneyuanusupana uHGeCmuyoHHa detinocm

HeTeH mapiueH NoToK 0T HeCHEUHANH3UPAHA UHBECTHUHOHHA JefiHOCT 3 3

[apn4ny MoTouH oT PHHAHCOBA JeHHOCT

TTocnvnnenus om emumupare Ha 02106e 45 93
[nawanua no obpamuo uskynyeame na danoge (404) (475)
Apyau napuunu nomoyu om Qunancoea deitnocm
HeTen napuyeH noToK 0T (PHHAHCOBA AEHHOCT 359) (382)
H3menenune HA mAPHYHHTE cpeACTBA Npe3 nepHoiA (195) 25
[lapn4Hn cpedcTBA B HAYANOTO Ha MEpPHOAA 517 492
[TapuyHH cpeacTBA B Kpasi HA MEPHOAA, B T.4.: 322 517
10 6E3CPOURH JNEMO3UTH 17 233

23.01.2012r.

o

Eneonopa Croesa Mupocnas Mapuros
DHHARCOB AHPEKTOP HanunnuTener aupextop

Tu bu Al Acer MennmxmbRT EAJ]
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HAD Tu bu At [unamux

Benexcxku kom unancosuss omuem kom 31 oekemepu 2011 coouna

OTYET 3A UBMEHEHHMSATA B HETHUTE AKTHBH NPUHAJJIEXAKAUIA HA
HHBECTHTOPHUTE B JSIJIOBE

HaumenoBanue na 1® : Tu bu At {lunamux

Otueren nepuoa: 01.01 - 31.12.2011 r. BYJICTAT: 131468215
(BGN “000)
OcHoBeH neyasba/zary6a 06w
KanuTaj PesepBu 3a nepuona
Canpo xbm 01.01.2010 3689 1856 (2364 3181
H3menenue 3a cmemxa na ungecmumopume, 6 m.u. (467) 78 (389)
EmuTHpaHe Ha gsoBe npes nepuoaa 107 (15) 92
OO6paTHO H3KYNyBaHE HA JAJNIOBE Npe3 NepHoaa 574 (93) 481
[TpOMsHA B HETHUTE AKTHBH NPHHAMIEKALM HA
(14)
MHBECTHTOPHTE B AANIOBE (14)
Canpo kbm 31.12.2010 3222 1934 (2 378) 2778
(425) 62 (363)
H3amenenue 3a cmemka Ha uHgecmumopume, 6 m.u.
EMuTHpane Ha aanose npes nepuoja 50 (5) 45
O6paTHO H3KYNyBaHe Ha SIOBE Npe3 NepHoaa 475 (67) 408
[IpomsiHa B HETHUTE AKTUBH NPHHALIEKAIIM Ha (170)
MHBECTHUTOPHUTE B AANIOBE (170)
Canapo kbm 31.12.2011 21797 1996 (2 548) 2245

23.01.2012r.

Eneo;qo&mesa Mupocnas Maphuos

OUHAHCOB AUPEKTOP M3nbnnauTenet HpEeKTop
Tujiu Al Acer MeHuKMBHT EAJL
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AD Tu bu A Tunamuk

beneycku kom Qunancosus omuem kom 31 oexemaepu 2011 200una

BEJEXKU KbM ®UHAHCOBHA OTUET KbM 31 JEKEMBPU 2011 T'OANHA
1. O6ma undopmanus
1. Januu 3a JloroBopHust poHa

C pewenne Ne 524-71® ot 17 aBryct 2005 r. Ha Komucusta 3a ¢uHaHCOB Haa3op Ha
ynpasjsiBauloTo ApyxectBo “Tu bu Al Acer MennmkmbHT” EAJl € nznaneno Paspeuenue
Ne 1 — JId/19.09.2005 r. na opranusupa u ynpasissa JI® “Tu bu Al Tunamuk” (POHJIA).
Ha cbmara pata ®OHIABT e Bnucan B perucrbpa no ua. 30, an. 1, T. 5 or 3axkoHa 3a
Komucusra 3a ¢unancos napzop (BKOH), Bnucana e emucusTa JAn0BE B MyOIMUYHHSA
peructbp no wi.30, an.1, 1.3 or 3K®H u Komucusra e notBbpauia npocnekra 3a myoiduHo
npennarane Ha ganose va @OHJIA.

HoroBopHuAT GoHa ce cMATa 3a yupeaeH ¢ BIUCBAHETO MY B peructbpa no 4i. 30, an. 1, T. 5
ot 3K®H. Emucusara aanose 1 POHIABT kaTo eMUTEHT ca BIMCAaHU ¥ B NYOJIUYHUS PErHCTHP
no 4. 30, an. 1, . 3 ot 3KDH.

HoroBopHUAT (ou € 060c0OeHO UMYLLECTBO C 1€/l KONEKTHBHO MHBECTHPAHE B LUEHHH KHHXKa
Ha Mapu4HM CPECTBa, HAOpaHH 4Ype3 MyONMYHO NpeAsiaraHe Ha JAJI0BE, KOETO C€ OCHLIECTBABA
Ha TPUHLMIA HA pas3fpeleNieHde Ha pUCKa OT YMpaBAsBallo APYKECTBO. Ilo cBosita mpaBHa
cbutHoct GOHJIBT e HenepcoHMUUMPAaHO APYKECTBO, 32 KOETO ce npujara pasgen XV
“IpykecTBO” OT 3aKOHA 3a 3abJUKEHHATA W IOCOBOPHUTE, C U3KJIOYEHHE Ha wil. 359, an. 2 u 3,
ui1. 360, 362, 363, 6.”B” 1 “r”” v yn. 364 ot 33]1.

Ha 07.09.2005 r. craptupa myban4HoTo npeyiarane Ha asnose Ha ®OHJIA. Ot 08.09.2005 .

@®OHIBT e nonycHat 3a Tbproeus Ha Heoduunanen nazap na “buarapcka dougosa 6opca —
Codus” A/l

@OHADBT ce opraHu3Mpa W ynpaBisiBa OT YNpaBisBauloTo APYXecTBO “Tu Bu Al Acer
MenumxmbuT” EAJl M HiMa opraHd Ha ynpaBieHue. Ilpu oCblIeCTBABaHE Ha JEHCTBUS IO
ynpasyienye Ha POHJIA ynpasnsBaloTo aqpyxecTBo aedcTsa 3a cmerka Ha GPOHJIA.

OOHIADLT e ¢ BYJICTAT 131468215.
2. lannu 3a YnpasisiBAmOTO JPYyHKeECTBO

Y “Twn bu A#i Acer MenukmbHT” EAJl € BNUCAHO B ThPrOBCKUS PErHCTHP ¢ pelleHHe Ha
Coduiickn rpancku cbi ot 01.11.2002 r. mo ¢. a. Ne 9620/2002, kaTo cenainlieTo U aapechT
Ha ynpasyieHue ca: rp. Codus, yn. JlyHnae Ne 5.

HpyxecTBOTO ToJiyyaBa paspelieHHEe 3a MW3BbpLIBAHE Ha ACHHOCT KaTo YNpaBjisBallO
apyxectso Ne 135-V]1/21.08.2002 r., uzpaneHo ot J[bpkaBHaTa KOMHCHS IO UEHHUTE KHHKA,
1 e npenuueH3npato ¢ peweHue Ne 487 — V]I ot 29 ronu 2005 r. Ha Komucusita 3a ¢unancos
Haxn30p.

Ha 08.02.2011r. KomucusaTa 3a 3aminta Ha KOHKypeHuusta ¢ peweHne No 128 paspeulapa
KOHUEHTPALUATA, KOATO LIE C& OCBIUECTBM 4pe3 NpUAOOHBaHE Ha HENPAK €IHOJIHUYEH KOHTPOJ
oT cTpana Ha ,,Buena Mnwypwhe ['pyn A" Bunep ®@epauxepyur ['pyne”, ABctpus Bbpxy ,, Ty
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Beneyxcrku kvm unancosuna omuem kom 31 dexemepu 2011 200una

bu At Acetr MennmmikmbHT ™ EAJL upe3 mwuwepnoro apyxecrtso na BUIT , Tu Bu Ail Eiiu
Qaiinenwba Copeucus I'pyn H.B.”, Xonanaus. C ToBa pelueHre ce 1aBa X0/ Ha IIpoueaypara
no npunodusane Ha Jpyxecrtsoro ot ,, Tu bu Aii Eitu ®aiinenisn Copeucus I'pyn H.B.”,
Xonanaus Bb3 OCHOBA Ha CKIJIOYEH JOrOBOP 3a MOKYMKO — npofax6ba na 2.11.2010 r. mexay
,» 11 by Akl Ed ®ainenwrsn Cohpsucus B.B. ” Xonangusa 1 "Tu bu Al @aitHenwsn Chpsucus
benrapus" EAJL

C nuemo, usxoaaw No PI'-03-203-6 ot 14.06.2011 r., Komucusrta 3a (puUHAHCOB Haa30p AaBa
cbriacie Ha “Tu bu Al Eiiu ®aiinenwsn Cobpeucuz [pyn H.B.” Xonangus 3a npsko
npupodusane Ha 100 % ot kanuTtana Ha ,, Tu bu At Acer Mennmpxkmbeat” EAL

Ha 19.08.2011r. B ToproBckus perucTsbp € BiucaH HOBUS cobcTBeHuK Ha 100% oT akyuHTeE Ha
“Tu bu At Acet MennmxmbHT” EAJL - “Twu Bu Ail Eitu ®@aitnenwsn Chpeucus I'pyn H.B.”
XonaHgust.

CobBeTbT Ha aupekTopuTe Ha ,,Tu bu Al Acer Mennmxmbut” EAJ] € B cheTaB: Mupocnas
Kpymos Mapunos , Mapycs ToHeBa Pycesa u UBo Anekcanapos I'eoprues .

“Tu bu Air Acer MennmxmbHT” EAJl ce mnpeacTaBisBa OT M3MBJIHUTENHHS JUPEKTOP
Mupocnas Kpymos MapuHos.

3. ®yuxkuuu Ha Ynpap/siBALIOTO APY’KECTBO MO YNPABJCHUETO H OGC/AYKBAHETO HA
OOHIA

OpranusupaHeTo, ynpaBiaeHHeTo Ha JeiHocTTa W obenyxsaneto Ha @OHJIA ce uzpbpuisar
ot Y1 “Twu bu At Acet MeHuxMbHT” EAJL 1 ca pernameHTHpanu B 3aKOHa 3a A€HHOCTTA Ha
KONCKTUBHUTE MHBECTMLIMOHHM CXEMH M Ha [JpYruTe MNPEANpUiTHS 3a KOJEKTHBHO
nusectupane / 3AKHUCIATIKH/ 1 noA3akOHOBUTE aKTOBE MO MPHUIIAraHETO MY, BKJIOUMTENHO B
Hapenda Ne 44/2011r. 3a W3uCKBaHMATA KbM JEHHOCTTAa HA KOJEKTHBHWTE MHBECTHIMOHHH

CXEMH, MHBECTHUMOHHUTE [pYXKECTBAa OT 3aTBOPEH THUI W YIpaBAsSBalUTE pyKecTBa /
Hapenba 44 /.

Bvmpewino- nopmamueru 0oxymeHmu

Hpy*ecTBOTO npujara NpueTH OT PBKOBOACTBOTO BbTPEIUHO- HOPMATHBHHM JOKYMEHTH MO
oTHoweHue aeiHoctTa Ha POHJIA, B T.u.:

- IlpaBuna 3a oueHka Ha noptdeisa WU 3a OmNpefeSiiHe Ha HETHATa CTOMHOCT Ha
axtusute (HCA) Ha noroBopuus ¢Gomp;

- IlpaBuna 3a noaabp:KaHe U ypaBieHHE Ha JIMKBUIHUTE CPECTRA,

- [IpaBuiia 3a OUEHKa U yNpaBIE€HHE HAa PUCKA;

- UnaMBuLyaneH cMeTKoMmIaH.

Ilonabpxxanero W ympaBiaendeTo Ha aukBuaHoctra Ha @OOHJIA ce ocbulecTBsBa OT
yHpassiBauoto apyxectso “Tu bu Al Acetr MenumxmbHT” EAJL. Otaenu “Ynpasneuqe Ha
noprgednu”, ,,Ynparnenue Ha pucka” u “DUHAHCH M CYETOBOACTBO” OTIOBAapsAT NpPAKO 3a
M3MTBJIHEHUETO Ha [OCOUYEHMTE NO-rope npasuia. KOHTponsT BbpXy CNa3BaHETO HA NPUETHTE
npaBUja ce OCbILECTBABA OT OTAeNA “BbrpeweH KoHTpon” (OTAeN Ha HOPMATHBHO
cboTBeTCTBUE) Ha Y] “Tu bu At Acetr MennpkMbuT” EAJL
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YnpaensBawoTo Apy»KeCTBO yupeasBa, npeobpasysa u npekparssa DOHJIA, Bzema pelueHue
3a u3bop ¥ 3aMaHa Ha baHKaTa — Jleno3uTap, Ha peruCTPUpaHi oAUTOpH U ap. [IpaBoMouwikaTa
My BKJHOYBAT npueMaHe W u3MeHeHue Ha [lpaBunara u Ilpocnmekta na ®OHJIA, kakto M
BCHYKH Jpyrd BbTpeuind akrose Ha DOHJIA. IlocoueHuTe AeHcTBHSA ce M3BbpLUBAT C
pewieHe Ha CbBeTa Ha JUPEKTOPUTE Ha YMpPaBsBAWOTO APYIKECTBO, MO peja U YCIOBUATA,
NpeJBUIEHHU B HETOBUS YCTaB.

YnpapsBaloTo ApYyKECTBO M3BbpuUiBa 32 cMeTka Ha DOHJIA BCHUKM NpaBHU U GaKTHUECKH
nevicteus. IlpenacraButenctBoro Ha POHJIA M HEroBoto OMNEpPaTHUBHO YIPABIEHHE CE
OChUWECTBABAT OT M3NbJIHUTENHUTE TMPEKTOPH Ha Y NPaBISBALLOTO APYKECTBO.

YnpaBasBawoTo ApYy»KeCTBO cbCTaBi (uHaHcOBUs oruer Ha DOHJIA, HM3roTBa BCHUKH
CHCTOBOJIHM, [aHb4HU W APYTH NOKYMEHTH, MPEABMAEHHM B 3aKOHA, U I'M IPEACTaBs Mpej
CbOTBETHHUTE OPraHH.

4. OcHOBHH A0TrOBOPH

VI “Tu bu Ali Acer Menumxbmbut” EAJl, neifctBaiuo 3a cMetka na ®OHJIA, e crutouuio
CJICIHUTE OCHOBHH IOTOBOPH, CBBP3aHH ¢ OCHOBHATa AeliHocT Ha DOHIA:

- Ha  23.06.2005 r. ¢ 6aHka- aenosutap: “Cronancka U MHBECTULIMOHHA Ganka” AJl;

- na 23.06.2005 r. ¢ uHBecTHUHOHHUA Mocpenuuk “Tu bu Ait Uusect” EAJ] 3a
M3IIBJIHEHHUE HAa HHBECTULIMOHHU HAPEKAAHHS;

- va  01.09.2005 r. ¢ “LenTpanen nenosurap” AJl 3a noambpikaHe Ha aKkTyaleH
PErucTbp Ha LIEHHUTE KHUxkKa (asnose Ha POHJIA);

- Ha 02.09.2005r. ¢ bvarapcka dounnosa 6opca — Copus AJ] 3a perdcrtpauus Ha
JSIOBETE 32 ThProBUS;

- Ha 10.04.2006 r. ¢ “Th Cocuere JKenepan EkcrnpecOanx” AJl 3a MHBECTMLHMOHHO
MOCPEAHUYECTBO;

- Ha 28.08.2006 r. ¢ Yuukpeaut bynbank AJl 3a NOCPEAHHHYECTBO MPH CKIIOUBAHE U
M3IBJIHABAHE HA CACKHM C LEHHH KHHIKA;

- ua 28.09.2007r. ¢ Paitdaitzenbank (bbarapus) EAJl 3a  MHBECTMLHMOHHO
obciy)KBaHe;

- Ha31.05.2011 r. ¢ ,,Areiin Takr” OO/] 3a roauwen ogut Ha GOHJIA .

II. OCHOBHH NPHHIMIKM HA CYETOBOAHATA MOJHUTHKA
Cvomeemcmeue

PbroBoncTBOTO Ha Y] IpeAcTaBst TOAMILHUS AOKIA] U COAUILHUTE (PUHAHCOBH OTHETH KbM 31
Aexemepu 2011r. B cpoTBeTcBHE ¢ AeHcTBawure B Penybnuka Bwarapus MexayHapoanu
cTaHaapTd 3a ¢punancosu otuetd (MCPO), npuern or Komucusra na Esponeiickus cbio3 u
HAaLMOHAJIHOTO CUETOBOHO 3aKOHOAATECTBO.

Kasza 3a uzzomeane na hunauncosun omuem

DUHAHCOBMAT OTHET € U3rOTBEH IIPH cria3BaHe Ha 3aKoHa 3a cyeToBoAcTso (3C4), Ha 6asa Ha
Mesxaynapoauure craHnaaptd 3a ¢unaHcou otdetd (International Financial Reporting
Standards (IFRS)) ¥ TbiKyBaHMs 3a TSAXHOTO Mpujarave, usnaneHd ot Komwurera 3a
passachenus Ha MCOO (KPMC®O) . MexayHapoaHHTe CTaHAapTH 338 GUHAHCOBM OTHETH ca
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uspanesu ot Ceeeta 3a Mexaynapoasu cuetoBopHu ctanaaptd (CMCC) u ca npuetu oT
Komucusra Ha EBponeickus cbros.

“Tn bu Al Acer MennmkmbHT” EAJ] npunara 3a ®OHJIA chepHuTe HOBH CTaHaapTH,
M3MEHEHHS 1 passiCHEHUA KbM MexayHapoJHHUTE cTaHaapTH 3a GUHAHCOBH OTYETH:

MCDO 1 Ilpunarane 3a nbPBH MBT Ha MeEXAyHapOJAHHTE CTaHJApTH 3a
b1HAHCOBO OTuUMTaHE (M3MEHEH), B CH/a 3a FOJMIIHU MEPHOMM, 3aMoYBalld Ha MM crien |
ronu 2010 roanua, npuer ot EC na | ronu 2010r.;

MCC 32 DHHAHCOBU MHCTPYMEHTH: NpEACTaBsHe (U3MEHEH), B CHJIa 33 TOAMILHUA
nepHoau, 3ano4saulnd Ha unu cnen 1 despyapu 2010, npuet ot EC Ha 24 aexemspu 2009r.;

MCC 39 DUHAHCOBH MHCTPYMEHTH: MPHU3HABAHE U OLEHsIBAHE (M3MEHEH), MpUET
ot EC na 16 centemspu 2009r.;

MC®DO 7 DUHAHCOBH HWHCTPYMEHTH: OIOBeCTABsIHE (M3MEHEH), B cuna 3a
nepuoau, 3ano4saiy Ha unu ciex 01.01.2009r.

YnpaBnagawoTo JApyxecTBo e u3bpano na npexactass 3a DPOHJIA eaun Otuer 3a
BCeoOXBaTHUA no0xod. [lpunaraHeto Ha peBusupanus crangapt MCC | He e moseno fo
3HAYMTEJIHH NpOMEHH B mpencrassHeto, Thid kato POH/ILT HaAma enemeHTH OT Apyr
BceOOXBaTEH JOXOA.

YpapnsBawoTo APYKECTBO CE€ € CHOOPA3UIO C BCHUYKK CTAHJAPTH, Pa3siCHEHUA M 3aKOHOBH
M3HCKBAHHA, KOUTO Ca NPUI0KHMHU 3a AeiiHocTTa HAa @OHJIA KbM faTaTta Ha W3rOTBSHE HA Ha-
cToAUMA (PUHAHCOB OTYET.

OcHoBHH CUETOBOJHHU MPUHLUIIH,

a) TEeKyLO Ha4YMCNIABAHE — MPUXOJUTE M PA3XOAHTE IO CHCIKWTE M ChbOMTHATA Ca OTpa3eHH
CYETOBOJHO B MOMEHTA Ha TAXHOTO Bb3HWKBAHE M C€ BKIIKOUBAT BbB (PUHAHCOBUTE OTHETH 3a
Nepuoa, 3a KOMUTO ce OTHACAT;

6) nedctBawo npeanpusatie — npuema ce, ye POHJIBT e aeictraul U YnpasnsBaloTo
JpPYKECTBO HAMA HUTO HAMEPEHHWE, HUTO HEOOXOAMMOCT [a JIMKBUAMpA WKW 3HAYWTENHO Ja
HamaJii obema Ha JeHHOCTTa MY;

B) MPEANa3NMBOCT — 3aJbMIKMTENHO OUEHABAHE M OTHMTAHE HA MPEIIONAraéMH PUCKOBE H
BB3MOXHH 3aryOu, ¢ Orfief OTpa3sBaHe Ha Mo-To4YeH (GUHAHCOB PE3YITAT;

) CbIOCTABUMOCT MEXAY MPUXOANTE U PA3XOMMTE — Pa3XOIMTE, H3BLPLIEHH BbB BPb3Ka C
onpefjesneHa clenKa Win JeHHOCT, ce 0Tpa3aBaT BbB (PMHAHCOBHS PE3yNTaT 3a MepHoja, rpes
KOWTO ce mosy4asa W3rofa OT TaAX. [IpM3HaBaHETO Ha MPHUXOAMTE ce OTpassBa 3a MEpUOJa,
Mpe3 KOMTO €ca OTYETEHH PA3XOJUTE 3a TAXHOTO MOJy4YaBaHe;

1) TPEAMMCTBO Ha CBHABPKAHMETO NMpel Gopmara — caenkuTe W ChbOUTHATA ca OTPas3eHH B
CBOTBETCTBHE C TAXHOTO HKOHOMHUYECKO ChABPIKAHUE, CHLUHOCT U (PHHAHCOBA PEASTHOCT;

€) 3anasBaHe Ha CHYETOBOJAHATA MONUTHKA OT MPEAXOAHHA OTYETEH MEPUOH — UENTa €
MOCTHraHe CHIOCTABUMOCT Ha (PMHAHCOBUTE OTHETH MPE3 OTACTHUTE OTUETHU NIEPUOLM;

)K) HE3aBUCUMOCT HA OTAENIHHTE OTHYETHH MEPHOAM W CTOWHOCTHA Bpb3Ka MEXKAY HauaneH H
KpaeH 0aniaHC — BCEKH OTHETEH MEePHOJ Ce TPETHpa CUETOBOAHO CaM 3a Ce0E CH HE3aBUCHMO OT
00€EKTHBHATA MY BPb3Ka C MPEAXOAHUS U CbC CAE/BALLMS OTHETEH MEPUO;

3) MOCNENOBATENHOCT — NPEACTABAHETO U KJIACHUKAUMATA HA CTATHUTE BbB (PUHAHCOBUTE
OTYETH C€ 3anaspa Npe3 OTASIHUTE OTHETHH NEPUOM, OCBEH aKo HE € HaCThITHNA ChILECTBEHA
npomsHa B Xapaxrepa Ha AeiHoctTa Ha POHJIA wnu npoMsiHata € HanoXkKeHa ¢ HOPMAaTHBEH
aKT;
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M) CBLUECTBEHOCT — BCUYKH CBILUECTBEHH CTaTHH H CYMHM Ce MPEACTaBAT OTAETHH BbB
(hvHAHCOBHUTE OTUETH;

i) MOKyMeHTaHa 060CHOBAHOCT — CMa3BaT C€ M3MCKBaHMATA 3a CbCTaBSHE HA JOKYMEHTHTE,
CbINIaCHO ACHCTBAILOTO 3aKOHOATEJICTBO.

Omuemna eounuya

DuHaHCOBHAT OTYET € MpeacTaBeH B Obirapcku nesa (BGN).

dyHKUMOHaNHATa U oT4yeTHaTa Basyta HAa POHJIA e ObarapckusT nes.

Hapuunu cpeocmea

[TapuunuTe cpeacTBa BKAIOYBAT NapHyHKU CPECTBA B OPOi U MO CMETKH B GaHKH.

[TapuynuTE CpeacTBa BbB BajlyTa c€ NMPEU34UCIIABAT B JIEBOBA PABHOCTOMHOCT 10 UEHTPAIHHS
Kypc Ha bwnirapckara naponHa 6aHka KbM jarata Ha oleHKaTa. KypcoBuTe pas3iMKH OT
NpeoUEeHKaTa ce TPETMPaT KaTo TeKylH (PMHAHCOBM MPUXOAM M Pa3XOJH 3a roAMHaATa W ce
BKJIFOYBAT B OTYETA 3a BCEOOXBATHHA JOXOJ 3a TeKyllara rofnHa.

Bankoeu oenozumu

bankoBuTe ACNO3UTH CE€ OTYMTAT NO HOMMHHAIHATa UM CTOﬁHOCT, a HavyucjieHaTta CbrJIaCHO
AOroBOpa JIMXBa KbM MOMEHTA Ha OUEHKaTa C€ OTpa3siBa B OrueTa 3a BceoOXBaTHUSA J0X0A.

Hvncompaiinu mamepuannu akmueu (MCC 16)

POHIADBT He npuTexkaBa AbArOTpaHHU MaTEPUATHU aKTHBH.

Hemamepuannu akmusu (MCC 38)

POHADT He nprTekaBa HEMaTepHAIHU AKTHBH.

Q@unancogu uncmpymenmu (MCC 32, 39)

DHUHAHCOBUTE MHCTPYMEHTH C€ KiIacHPUuMpar KaTo “AbpKAHW 3a ThpryBaHe” WM “Ha
pa3noJio)keH1e 3a npoaaxoa”. GUHAHCOBM aKTHB AbPXKAHH 3a ThPryBaHe, ca TE3M, KOMTO ca
NPUIOOHTH C HAMEPEHHE 3a THPryBAHE MM ca 4acT OT NOpTdeils chbec CKOpOUIHA UCTOPUA Ha
TbpryBaHe. PUHAHCOBUTE aKTHMBH ca KwiacMPUUMPaHM KaTO Ha pa3noyioKeHue 3a npojaxoda,
aKO HE M3MbJHABAT KPUTEPUHUTE HA NbPIKAHM 3@ ThPryBaHe aKTHBH.

[TbpBOHaYyanHoTO OTYMTaHE (MpH3HABaHe) Ha (PUHAHCOBHTE WHCTPYMEHTH C€ M3BbLPUIBA [0
ueHa Ha npuaobuBaHe Ha jaTata Ha ceTbiMeHTa. lleHata Ha npuaoOMBaHE BKJIOYBA W
TPaH3aKUMOHHHUTE Pa3XO/H.

Axrtusure Ha POHJIA crnen nbpBOHA4YANHOTO MM NpPHU3HABAHE CE OLIGHSABAT CbIJACHO

IlpaBunaTa 3a oueHka Ha noptdeiina u 3a onpejensHe Ha HETHAaTa CTOMHOCT HA aKTHBMTE Ha
DOHJIA, npueTH oT ynpasissailoTo apyxectso " Tu bu At Acer MennmkmbaT" EAJL.
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OOHIDBT uspbpluiBa exeaHEBHA NPEOLIEHKa Ha QUHAHCOBUTE HMHCTPYMEHTH B NopTdeiina cu.
AKTHBHTE Ce OLeHSBAT MO Ma3apHa 1ieHa, a KOraTo TakaBa He € Hajluue — Mo CrpaBevBa
CTOMHOCT. JIMKBMAHOCTTA Ha JajieHa 1I€HHA KHHra € OCHOBHHAT (haKTOp MpH yCTAHOBSBAHE
Jaly Tasy lIeHHA KHUIa MMa nasapHa LieHa. [lazapHara HeHa Ha HOTEYHHUTE, KOPIIOPATHBHHM H
OOWMHCKH O6IMrallu € CpeAHONpPETErIeHaTa UeHa Ha CKIIKOYEHUTE ¢ TAX CAENKH 33 TeKyLUUs
AeH, o6aBeHa B GOpCOBUS OFONIETHH, aKO 00EMBT Ha CKJIOUYEHHUTE C TAX CAEAKHM 3a ACHS € He
Mo-manbK oT | Ha ¢TO OT 0beMa Ha ChOTBETHATa eMHUCHsA. AKO HE MOXKE f1a Ce ONMpee/ LeHa
No NPeAXOAHOTO H3pEYeHHUE, MOCNeaBalla OLEHKAa Ha oOnaMrallMM ce W3BbplIBa MO Haii-
BHCOKaTa UeHa "KynyBa" OT MOPBbYKHTE 32 LIEHHH KHWXKA OT ChOTBETHATA €MMCHS, BaJMAHH
KbM MOMEHTA Ha 3aTBapsiHe Ha peryJMpaHMus nasap B TEKyUHsl pabOTEeH JeH, MPH YCIOBHE e
obwara CTOHHOCT Ha MOPBYKHTE C HAR-BUCOKA LieHa "KymyBa" € He no-uucka ot 30,000 n.

Bzemanua

Bzemanusta ce OTYMTaT MO TAXHATAa OYaKBaHa peanu3WpyeMa CTOWHOCT. BiemanusaTa ca
CBBp3aHW ¢ HHBeCcTHUMHUTE HAa POHJIIA B [EMO3MTH M LIEHHH KHMXKA M CBbP3aHUTE C TAX
Henony4yend nuxBu. BwB B3emanusta POHADT nocoysBa HENOMYYEHUTE IUBUAEHTH W
B3EMaHMATA 110 CAEJIKUTE ¢ PUHAHCOBH MHCTPYMEHTH.

3aovcenun

3abiKeHUATA CE OTYMTAT MO TAXHATAa HOMHHANHA cToHHOCT. ChriacHo [lpaBunara 3a oleHKa
Ha noptdeina ua Jloropopen doun “Tu bu Ail Tunamux®, sagbmxenusta na POHJIA kbm
yNpaBJisBallOTO APYHKECTBO, OaHKaTa Aeno3uTap, OAMTOPCKOTO NPEANPHUSITHE, JOBEPUTENH H
APYTH 3abJDKEHHS, CBBbP3aHH C HEroBaTa AEHHOCT Ce HAYUCIABAT €XKEAHEBHO.

Hpuxoou u pazxoou

[Ipuxonute BbB POHJIA ce dopmupar oT:
* omnepaudd ¢ (UHAHCOBM MHCTPYMEHTH M KaluTajoBa mneyanba OT MNpOMsAHA Ha
na3apHUTE UM LIEHH;
*  JMBHACHTH;
® JMXBH (KYMOHHH MJaWlaHus) OT MHBECTHLMM B HHCTPYMEHTH Ha NApUYHHMS Masap M
(PMHAHCOBM MHCTPYMEHTH ¢ (pHKCHpaHa AOXOAHOCT;
®  [OJIOMHTENIHH PA3IMKK OT NPOMsHA Ha BaJlyTHH KypCOBE.

anOLIEHKaTa Ha aKTUBHUTEC, AbPXKaHH 3a THPryBaHC U Ha pPA3MNOJIOKECHHUE 3a npoua>K6a, ce
M3BBpLIBA I10 MNMa3apHa LEHA, KaTO Pa3JIMKUTE OT MNPOMEHHUTE B LICHUTE HA LEHHUTE KHMKA
(peaﬂmnpaﬂn H Hepeaﬂmnpaﬂn) C€ Ipu3HaBaT TEKYLIO B OTYETa 34 BCEOOXBATHUSA J0X0nH,
KaTO HETHH NPHUXOAH WK Pa3XolH OT ONnepaluu ¢ (anchosn aKTUBH.

l_[pIdXO)ZLHTe OT JIMXBM NO ABJTOBA LEHHH KHMXKA C€ MpHU3HABAT TEKYILLO, ﬂpH3HaBaﬁKM B
OrtyeTa 3a BCeoOXBATHUSA A0XO0[ HaTpynaHaTta JMXBa KbM MOMCHTa Ha Oll€HKarta, ChbrJlacHO

XapaKTCPUCTHKHUTC Ha BCEKH (bMHaHCOB HUHCTPYMCHT.

[Ipeouenkara Ha BanyTHHUTE aKTHBM C€ M3BBPILBA MO (uKcHHra Ha LlenTpannata 6aHKa KbM
AaTaTa Ha OLEHABAHE, KATO KYPCOBHUTE PA3IMKH CE€ OTUMTAT KaTO TEKYL IPUXOM WK Pas3Xo/.

bbarapckusT nes e puxcupan keM eBpoTto npu kype 1 EUR = 1.95583 BGN.
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IIpy mbpBOHAYaNHOTO CHETOBOAHO OTpPa3siBaHE CHENKHTE B YYXKAECTpaHHA BaJlyTa C€ OTYUTAT
B JICBOBE, KaTO KbM CyMaTa B Yy>XXAeCTpaHHa BanyTa ce mnpunara (pukcudra Ha Llentpannara
OaHka 3a faraTa Ha caenKaTa.

HuBectumure Ha POHIA BBB Banyta, paznuduHa oT eBpo, Y] “Tu Bbu Al Acer
MEHHKMBHT” Xe/PKUpa NOCPE/ICTBOM BallyTHH (GOpybpaAM, 3a Jla HEYTPaau3upa BIMSAHHETO
Ha Kypca Ha OOMsAHA BBPXY CTOHHOCTTa HAa WHBECTHLMATA. XEIKUPAHETO Ha BalyTHO
JCHOMHHHUPAHUTE aKTUBH C€ M3BBPIUBA YPE3 CKJIIOYBAHETO HAa BAJYTHH (DOPYBPIHH CACIKH C
MeCTHa 6aHKa 3a CPOK OT €IMH Mecell. YTpPaBisBalOTO JIPY)KECTBO ONEHABA e(heKTUBHOCTTA
Ha XE/DKHPAHETO, KaTO npujiara npMHuMnuTe Ha MexayHaponeH CueroponeH Cranaapt 39.

EdexTuBHOCTTa Ha pe3ynTaTUTE OT ckatodeHuTe npe3 201 1r. XepKupanu cIeNKH € B pAMKHUTE
Ha 80 — 125%.

OnepaTHBHUTE pa3Xxo/d ce KiacuUIUPAT KaTo :

® Bb3HACPK/CHHUSA 3a YNPaBlsBaUIOTO APYIKECTBO;
*  pa3xoau 3a GaHKaTa- eno3uTap;
* aamuHMcTpaTHBHH pa3xoAd. Kbm T1ax ®OHJBT orHacs pasxoauTe 3a HE3aBMCHMMUS

¢bunaHcoB oauT, roauvwHuTe Takcd kbM BDPB u K®H, takcure kbMm L{eHTpanHus
Aenosurap.

@®OHIADBT Hauucnsapa €xeJHEBHO pa3XOJM 3a YNpapisBalloTo APYKECTBO B pasmep Ha 1.8 %
OT CpeiHATa roJIMLLIHA HETHA CTOMHOCT Ha aKTUBMTE.

Bb3 OCHOBa Ha CKAOUYEHUTE AOTr0BOpH € OaHKaTa- ACNo3uTap U OAUTOPCKOTO NpEANPHUATHE, CE
HAYHCIABAT €XEAHEBHO PAasXOJH 3a U3BBPLICHUTE OT TAX YCIYTH.

ExXeHEBHO C€ Ha4yMCAsABaT M Pa3XOAM 33 TEKYUIM HaJ30PHH W YJIEHCKH TaKCH, KOWTO
®OHIDBT nawbmku Ha KomucusaTa 3a ¢uHaHCOB Han3op, Bwarapckata ¢onjposa Gopca u
LlenTpannus aenosurap, cbriaacHo AeicTBaiute Tapudu.

1. ®unancoso cecmosnue na POH/A
1. Herna croiinocT Ha aKTHBHTE

YnpaBnsBauoTo ApY)KECTBO omnpeaens HeTHata croiHocTt Ha POHJA B CHLOTBETCTBHE C
IIpaBuna 3a oneHka Ha noptdeitna 1 3a OnpeesIsHe HeTHAaTa CTOHHOCT Ha akTUBKTE. HeThata
ctoHHOCT Ha akTHBUTE (HCA) Ha @OHJIA ce u3uncasBa KaTo pasivka MEXIY CTOMHOCTTA Ha
aKTUBHMTE W CTOHHOCTTA Ha 3aab/ikeHusTa Ha DOHJIA.

HeTHaTta CTOMHOCT Ha aKTUBHUTE Ha €/IMH [SJ1 € paBHA Ha HETHATAa CTOMHOCT HA aKTHBMTE Ha
@®OHIA, w3uncneHa cbriaacHo nocoveHute no — rope [IpaBuna, paspmenena Ha Gpos Ha
asnosete Ha POHJIA B ob6pallieHHe KbM MOMEHTA Ha ONPEEISHETO M.

Emucrnonnata ctoiiHocT € paBHa Ha HCA Ha eauH fsan, yBejMyeHa C pa3XOAWTE MO
EMUTHPAHETO B pa3mep Ha 2 % OT HeTHATa CTOMHOCT HAa aKTUBUTE Ha eauH Asul. LlenaTta na
o0paTHO M3KynysaHe € pasHa Ha HCA Ha eauH Asn, HamasleHa ¢ PasXOAMTE 3a 0OpaTHO
U3KYNyBaHe B pasMep Ha | % OT HeTHATa CTOMHOCT Ha aKTHBUTE Ha eUH Js1.

Kbm 31 nexemBpu 2011 r. HeTHaTa cTOHHOCT Ha akTueuTe Ha POHJIA Bb3NU3a Ha 2,245,082
aeea.
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2. AxktuBu Ha JI® “Tu Bu Aii unamuk”

AxtuBute na ®OHJIA ca npeacTaBeHH B ClEAHUTE IPYMH:

AKTHBH 31.12.2011 31.12.2010
(BGN) (BGN)

[Tapuunu cpeacrsa B kaca 105 118
[apuuuu cpencTBa no 6€3CPOUHH NENO3UTH 17,226 233,022
[TapuyHK cpeacTsa no GaHKOBH AENO3UTH 304,325 283,923
Axumu 1,252,007 1,695,692
KopropaTHBHH 00JHraunu 366,146 -
Wnoreynu obnurauuu 96,021 -
Js710Be HA KOJIEKTUBHH MHBECTHLHOHHM CXEMH 212,375 567,990
Bsemanus 6,405 4204

O06mo aKTHBH: 2,254,610 2,784,949

KoM 31.12.2011 r. ctpyktypara Ha aktuBute Ha ®OHJIA e cnennara:
Kbm 31.12.2011 OTHOCHTEHO
(BGN) Terio (%)

[TapuyHK cpeactsa B kaca 105 0,00%
Tlapy4HH CpencTBa Mo 6E3CPOUHH NEMNO3UTH 17,226 0,76%
ITapuyHH cpencTsa 1o 6AHKOBH AEMO3HTH 304,325 13,50%
AKUHH 1,252,007 55,53%
KopnopatnsHu obauranuu 366,146 16,24%
Hnorteunu oGnuraunu 96,021 4.26%
JIs10B€ Ha KOJIEKTHBHH HHBECTHLIHOHHH CXEMH 212,375 9,42%
Bsemanus 6,405 0,29%

O6mo AKTHBH: 2,254,610 100.00 %

VnpaBnsBaloTO APYKECTBO YNpaBnsBa aKTHBHTE Ha OOHJIA B CbOTBETCTBHE C HErOBHTE
MHBECTHUMOHHM LeMH W CbOOPa3sHO OrpaHMYEHHSITA HAa HEroBaTa MHBECTMLIMOHHA AEHHOCT,
NpeABUAEHH B 3aKOHa, IIpocnexta u [pasunarta my. IIpes roauHaTta 1 KbM Kpas Ha OTYETHHS
NEPUOA CHCTABBT M CTPYKTYpaTa Ha akTHBUTE HAa POHJIA 0TroBapsT Ha MHBECTULIMOHHHUTE MY
L€ U OrpaHUUCHHS.

Hapuunu cpeocmea

[lapuunuTe cpeacTra BKIOYBAT MapUUHK CPEACTBA B GPOii M M0 cMeTKH B GaHkn kaTo 94,61%
OT BCHYKH NapUiHK CPEACTBA NPEACTABNIABAT HAJTHUHOCTH MO GAaHKOBH AEMO3UTH BHB BayTa,
YHATO JIE€BOBA PaBHOCTONHHOCT € 304,325 neqa.

Mapnynu cpeacrea Kbm 31.12.2011 Kbvm 31.12.2010
(BGN) (BGN)
[Tapuunu cpenctsa B Gpoit 105 118
ITapu4nu cpeactea no Ge3cpouHU Aeno3HTH 17,226 233,022
[TapuuHH cpeacTBa No 6aAHKOBH AEMO3UTH, 304,325 283,923
6 m.4. ¢ve cpok 3 meceya 0o nadedca 304,325 283,923
OO01mo napHYHH cpeacTsa (B Jiesa) 321,656 517,063

DuHAHCOBU UHCIPYMERMU
@OHJIBT e knacprumMpan KaTo FbPIKAHU 33 THPIYBAHE UHCTPYMEHTH B pasmep Ha 1,464,382
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Jlesa, a KaTo Ha pasnoJloKeHHe 3a npojaxoba — MHCTpYMEHTH B pa3Mep Ha 462,1677s.

DUHAHCOBH AKTHBH Kbm 31.12.2011 Kbum 31.12.2010
(BGN) (BGN)

1. b p:kaHH 32 THPryBaHe, B T.4. 1,464,382 2,263,682
KAnUmManio6u YeHHU KHUNCA 1,252,007 1,695,692
0bI206U
KHC 212,375 567,990
2. O0OsiBenu 3a npoaganba 462,167
Kanumano6u YyeHHU KHUICA
OBAZOBU YEHHU KHUNCA 462,167

O6w10 PUHAHCOBH AKTHBH 1,926,549 2,263,682

Bzemanusn

KoM 31 pexemspu 2011r. B3emanuata Ha DOHJIA Bbanusar na 6,405 nesa, NpousxoKaaLIy OT:

Bsemanust Kbm 31.12.2011 Kbm 31.12.2010
(BGN) BGN)
Jluxsu 5,525 4,030
B3emanus 110 cAeikH ¢ PMHAHCOBH HHCTPYMEHTH 880 -
Hpyru - 174
Q60 B3eMaHUH 6,405 4,204

3. 3agnixenus

Kbm 31 nekemBpu 2011 roguna 3agbpnixenusta Ha DOHIIA sb3nusat Ha 9,528 sega.

Texywu 3aabaKeHHs Kbm 31.12.2011 | Knm 31.12.2010
(BGN) (BGN)
Y npaBisBaLloTO APYHKECTBO 4,035 4,594
bankaTa-aeno3utap 298 298
JlocTaBuuuu 2,190 1,200
3anbmKenus CBbP3aHH ¢ (PMHAHCOBH HHCTPYMEHTH 2,883 498
3a0BIKEHHMS CBBP3AHM C eMUTHpaHe 122 122
OG0 TeKYLH 3AAbJIKEHHS] 9,528 6,712
4. IsnoBe B o6patenue
bpoii asnose kbm 01.01.2011r. 322 193.7348
EMHTHpaHu As10Be npes nepHoja 4 978.6790
O6paTHO U3KYNEHH ASIOBE NPE3 NepHoaa 47 485.2965
Bpoi#i nsutose kbm 31.12.201 Ir. 279 687.1173
S. Ilpuxoau u pa3xoau
HeTtnu onepaTtuBuu npuxoau 31.12.2011 31.12.2010
(BGN) (BGN)
[Tpuxoau OT AMBHAEHTH 66,724 35,501
[Tpuxoan OT NWXBH 35,110 23,955
HeTnu npuxoaM OT onepauny 1 npeoueHka Ha Q1H. AKTHBH (210,612) (11,023)
O6mo (108,778) 48,433
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P%HPCHCHCHIACTO Ha HECTHHTE [IpUXOAN OT onepauru M NnpeoueHKa Ha Cbl/lHaHCOBMTC dKTHUBH Ha

DOOHJIA e kakTo cnenpa:

HeTHo npuxoan oT dUHAHCOBH AKTHBH 31.12.2011 31.12.2010
(BGN) (BGN)
TIpHUXOAH OT MPEOLEHKA Ha PUHAHCOBH AKTHBH 2,826,344 3,721,773
Pa3xo/au OT npeoueska Ha (PHHAHCOBH AKTHBH (3,062,248) (4,049,373)
TprXxoAH OT Onepalry ¢ PUHAHCOBH aKTHBH 36,161 320,398
Paszxoau ot onepauuu ¢ pUHAHCOBH AKTHBH (13,623) (9,943)
T1ONI0KHMTENHH PasIMKH OT NPOMSIHA Ha BATYTHUTE KypCORE 365,363 561,914
OtTpuuaTesny pasiHku OT NpOMsHA Ha BaJTyTHHTE KYPCOBE (362,609) (555,792)
OO6u10 NPHXOAH H Pa3X0aH OT (PHHAHCOBH AKTHBH (210,612) (11,023)

B nonoxurenHute u oTpULIATENTHUTE Pa3XOAH OT MPOMSIHA HA BATYTHUTE KypCOBE Ca OTPa3eHM
pe3ynTaTUTe OT MpeoueHKa Ha BanyTHuTe no3uuu¥ Ha POHJA, xakto W pesynrature oT
XEMUKMpAIUMTE CHEJIKH, KOMTO UMaT 3a uel Aa HeyTpaju3upaT BIMSAHHETO OT MpOoMsAHATa Ha
BaJlyTHUTE KypCoOBe. Peanu3upaHuTe MONOKUTENHH W OTPHLATEIHH Pa3IMKK OT NPOMAHA Ha
BayTHHUTE KypcoBe ca 1o — majku npes 2011r. B cpaBHeHHE ¢ NPEAXOJHHMS IEPUO/ NIOPAIH 1O
— mankara ekcrnosuumns Ha @OHIIA kbM QUHAHCOBH HHCTPYMEHTH, AEHOMUHHPAHHU B 0apH.

Kato ppyru ¢unancosu npuxoam u pasxogu POHIDBT e xnacuduuupan HaumcneHuTe
KOMUCHOHH Npu Npofaxba Ha (pUHAHCOBH MHCTPYMEHTH 32 MHBECTHUHOHHMTE TOCPEAHULIH,
KOHTO M3IBJHABAT HHBECTULIMOHHMTE HAPEXKAAHHs, AaJeHH OT YNpaBiABAILOTO APYIKECTBO, a

Taka ChlO U OAHKOBUTE TAKCH.

JApyru pHHaHCOBH NpHX0AK/Pa3xoaH 31.12.2011 31.12.2010
(BGN) (BGN)
Jpyry ¢prHaHCOBH NPUXOAH 26 -
Apyrd GrHaHCOBH pa3xoau (4,857) (5,222)
Obwo (4,831 (5,222)
Ol'lepaTl/lBHl/lTe pasxoau ca pasnpeacyeHu no CieaAHus Ha4yuH:
OnepaTHBHH pa3xoau 31.12.2011 31.12.2010
(BGN) (BGN)
Pa3xo/iu 3a ynpaBnsiBalLOTO APYHECTBO (48,260) (51,580)
Pasxonu 3a GankaTa Aenosurap (2,400) (2,400)
AZIMHHUCTPATHBHU Pa3X0JH (5,537) (3,659
Ofmo (56,197) (57,639)
AIIMMHHCTpaTMBHH pasxoy ca pasnpeaesieHH No CACAHUA Ha4YHH:
AJIMHHHCTPATMBHH PA3XOAH 31.12.2011 31.12.2010
(BGN) (BGN)
Pasxonu 3a KOH u B®b (513) (492)
Pa3xonu 3a He3aBHCHM OIUT (4,380) (2,400)
Jpyru pa3xonu (644) (767)
O6uo (5,537) 3,659)

6. OcHoBHH pHCKOBe, Ipef KOUTO ¢ usnpasen AP ,,Tu bu Aii Junamux”

[pu ynpasnenuero Ha aeitnoctra na I ,,Tu Bu Ait [lnnamuk™, ynpasnspawoTo ApyKecTso
cnassa [Ipasuna 3a oueHka u ynpaeneHue Ha pucka u [IpaBuna 3a noaaspikane ¥ ynpasieHue
Ha JIMKBHAHWHTE CpeAcTBa. Te3u mMpaBuia perjlaMeHTHpaT OPraHu3alMOHHATA CTPYKTYpa M
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HMBATa Ha OTTOBOPHOCT IO YNPABJIEHUETO HA PUCKA B YNPABAABALLO APYXKECTBO ,, T bu Al
Acer MenumxmbHT EAJl M uMaT 3a Ue Ja OCUIYpAT €XEIHEBHOTO CJleeHE, OLEHKa W

yIpaBJieHUE Ha PUCKOBUTE (PAKTOPH, OKa3BalllM HEFATHBHO BH3ACHCTBHE BBPXY CTOMHOCTTA Ha
aktusute Ha DOHJIA

Wsnbnuennero Ha IlpaBunara ce ocblyectBsiBa ot Otaen ,,YmnpasneHue Ha pucka’, Oraen
“VYnpasnenue Ha noptdeinn” u Otaen “CuetoBoacTBo”. KOHTPONBT BbPXY CNa3BaHETO Ha
npasujaTa ce ocbluecTBiBa OT oTAen “Bbrpewen kontpon” Ha Y] “Tu bu Aii Acer
MenumxmbHT” EAJL

OOHADBT cneaBa arpecMBHa MHBECTHLIMOHHA NOJMTHKA NMPH YMEPEHO A0 BHCOKO HMBO Ha
puck. BuB Bpb3ka ¢ onpeaenenus puckos npoousn Ha DPOHJIA, OCHOBHMUTE LeNd IpH
YNpaBJIEHUETO Ha pUCKa ca:

v' TlogabpkaHe Ha YMEPEHO OO BHCOKO HHBO HA PHCK, ChOTBETCTBALIO Ha
MHBECTULIMOHHMTE LIEJIM 3a pUCK U foxoaHocT Ha POHIA;

v' JlocTHrane Ha e(eKTHBHOCT MPH XEIKUPAHETO;

v ONTUMM3alMs Ha MHBECTHUHWOHHHTE PE3yNTaTH (MOCTUraHe HAa MaKCMMAajiHa

JAOXOMHOCT NPH MUHHUMANEH PHUCK).

OcHoBHHTE PHHAHCOBH MHCTPYMEHTH, B KOHTO HHBecTHpPa POHJIA u xonrTo dopmupar
PHCKOBATA €KCNO3UIUHUA €A KAKTO CJIe/IBA:

Ob6nurauuu (KOpnopaTUBHU U UMOTECYHH)
JIeno3uTH W napHyHH €KBHBAJICHTH

KHC

Axuuu

B3emManus

VVVVY

B rtabnuuata no-gofy € MpeacTaBeHO pasnpeneneHHe Ha (HMHAHCOBMUTE HHCTPYMEHTH MO
KaTeropuM cnopel BuAa Ha oTuMTaHeTo. B rpada “Ilo cnpaBemnuBa cTOHHOCT Tmpe3
[Teyan6a/3aryba”, ca BKJIOUEHH PHHAHCOBHUTE HHCTPYMEHTH, KNacHOHLIMPAHH KATO “IbpiKaHH
3a TeprysaHe” M “Ha pasnojiolKeHue 3a npoaaxbda’:

(BGN) ITo cnpageannBa cTOHHOCT 3aemMH M B3eMaHUsA
DUHAHCOBHU AKTHBH npes Ieuanda/3aryba aMOpPTHU3HPYEMA CTOHHOCT
2011 2010 2011 2010
[Tapuunu cpencraa - - 17331 233 140
BiemaHnus - - 6 405 4204
Jlenozuru - - 304 325 283 923
Kopnopatusuu 366 146 - - -
OOLMHCKH - - - -
Hnoreunu 96 021 - - -
KHC 212 375 567 990 - -
AKUMH 1252007 1 695 692 - -
Oouo 1926 549 2 263 682 328 061 521 267
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Ilo CnpaseajuBa croiiHocT (DHHAHCOBH 3aXbJIKEHHUS [0

BGN npes Ieuan6a/3ary6a aMoOpTH3HMPpYeMa CTOHOCT
MOHHAHCOBM MACHBH 2011 2010 2011 2010
3aabKeHus 6 645 6214 - -
DUHAHCOBH I€pHBATU 2 883 498 - -
O61wo 9 528 6712 - -

B rtabnvuara no-posny e mpeacraBeHo pasnpenesneHue Ha (GMHAHCOBMTE AKTHBH M MACHBH,
OTYMTAHU NO CNPaBeUIMBA CTOHHOCT MO HHUBA B 3aBUCHMOCT OT M3TOYHHMKA M BXOMAALIUTE
JlaHHH 32 ONpeneNsiHe Ha CNpaBeIuBaTa CTOHHOCT:

Hugo 1 Huso 2 Huso 3

BGN 2011 2010 2011 2010 2011 2010
DHHAHCOBH AKTHBH

DuHAHCOBH AEPHBATH - - - - - -
ALK - - - - - -
KopriopatHsuu 366 146 - - - - -
OO6WHHCKH - - - - - -
Hnoreunu 96 021 - - - - -
KHC 212 375 567 990 - - - -
Axuun 1252 007 1695 692 - - - -
O6uwo 1926 549 2263 682 0 0 0 0
®uuancosu [lacusu

PUHAHCOBH AE€PHBATH - - 2 883 498 - -
O6uro 0 0 2 883 498 0 0

Jpuxenus npe3 2011 r.

[lpes nepuona He ca HaGmojaBaHd M3MEHEHMsl B HHBATa HAa OTYMTAHE HA (PUHAHCOBHTE HHCTPYMEHTH B
noprdeiina Ha Gouaa.

OcHoBHHUTE pHUCKOBE, CBbp3aHH ¢ WHBecTULMUTE Ha DOHJIA ce 0GEeNMHSBAT YCIOBHO B JBE
OCHOBHH KaTErOpHH: CHCTEMATHYHU M cNeUUPUUHY (HECUCTEMATHYHH).

6.1. CHCcTeMAaTHYHH PHCKOBE

CuctemMaTH4YHU PHCKOBE ca Te3H, KOMTO AeicTBaT W3BbH POHJIA M 0Ka3BaT ChUIECTBEHO
BJIHSAHME BBPXY JACHHOCTTa M CbCTOSAHMETO My. Te3M pHCKOBE Ca CBbp3aHH C OOIIOTO
CbCTOSHME Ha MAaKpPOMKOHOMHYECKAaTa Cpefla, MNONUTHYECKUTE TPOLECH, DPETHOHATHOTO
pasButHe W Ap. ThH Kato ronsma yact ot aktueute Ha O®OHJIA ca vHBECTHpaHH B aKiMH,
OONMralyKu M MapuYHH MHCTPYMEHTH, W3JaJeH OT MECTHH fMLa M JbpXKaBaTa, OBLIUTE

pHckOBe 3a Obirapckata MKOHOMHMKA HMaT MPSKO OTPAXKEHHE BbPXY PHCKA, KOHTO HOCAT
KaveHTuTe Ha POHJIA.

Esponeiickata Ilentpanna Banka u MexayHnapoanust Banyten ®oun peBU3Mpaxa
MPOrHO3MTE CH 3a PbCTA HA CBETOBHATAa MKOHOMMKa npe3 2012 r. B pe3ynTaT Ha JMrcara Ha
/\CHIHaJH 3a yOEeNMTeNHO | Bb3CTaHOBABaHE W O4aKBAHOTO HaBjM3aHe Ha EBpona B perecs.
|'l.l.l
/
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Cnopea nocnenHuTe peBu3MpaHH nporHosu Ha MB®, pberst Ha BBII B passutuTe
MKOHOMHKH ce ovaksa aa € 1.2% npe3 2012 r., pa3BuBalLMTE ce CTpPaHHW Lie NPUOABAT KbM
CTOMHOCTTA HA HKOHOMHUKHTE CH 5.4%, a B cBeTOBEH Mallad, OuakBaHHsATA ca 3a PbCT OT 3.3%.
[Ipe3 M. nexemspu, 2011 r., ELIb kopurvpa ouakBaHMsTa CH 3a PbCTa Ha €BPO3OHATA 3a
ciejiBawiaTa rojuHa, NONMYyCKaWKH B MNpOrHosaTa CH M eBeHTyaneH cnaj Ha BBII, xato
nybnuKyBa nporHosa 3a pueT Ha peasiHus BBIT na eBposonata B pamkute Ha -0.4% - +1.0%.

[1o otHowienne Ha 6barapckara ukonomuka, MB® peBu3Hpa nporHos3arta cu OT M. CENTEMBPH,
2011 r. 3a pactexx Ha nKkoHOMHMKaTa HH oT 3.00%, otGens3Baiiku 4e kpuszata B EBpomna uie
OKa)ke HEraTHBHO BIIMSHME BBPXY BBCTAHOBABAHETO Ha ObArapckaTa MKOHOMMKA H
HE3aBUCHMO OT HapacHallis TEMIl Ha YCBOsBaHe Ha cpejcTBaTa oT eBpodoHaoBere, buarapus
1ie peructpupa pbet Ha peannua bBIT ot eapa 1.3% npe3 2012 r.

[Ipeasua ceraiiHUTE MaKPOMKOHOMHMYECKH ycnoBus, npe3 2012 r. ce o4akBa BONaTMIIHOCTTA
Ha Na3apuTe Mo-CKOpOo Aa Ce 3ana3d Ha HUBa, OJIM3KH 10 Te3u oT 2011 r.

C H3BBPIUBAHCTO HA aHaAJIW3W, NPOrHO3UPAHE HAa OCHOBHHUTE MAKPOMKOHOMMUYEKH ITOKa3zaTesu
H C’bO6pa3ﬂBaHeTO UM TIpUn  B3CMAHETO Ha HWHBECTHIHOHHHU pPEWICHUS, anaBnﬂBaumTo
APYIKECTBO MUHUMH3HPA TAXHOTO OTPHULIATEIIHO BIIMSAHUE.

6.2 Hecncremaruynm puckoBe

Te3n puckose ce onpeaenat ot cneuudukaTa Ha ACHHOCTTA Ha [JOTOBOPHHA (OHA U
KOMNaHHWHMTE, B KOMTO MHBECTHpa. HecucTemaTuyHHTE PUCKOBE, OKa3BaUIM BIMSAHHE BBPXY
Aerinoctra Ha POHJIA ca oTpacnoBHAT pUCK, GUPMEHHAT PUCK, KPEAUTHHUAT PUCK, PUCKBT OT
HeU3NbJHEHUE, UHDOPMAUHOHHHUAT PUCK U Ap.

ITonuruka Ha poropoped dpoun ,,Tu bu Al InHaMuK” Mo ynpaBJjeHHe HA PHCKA
bl

IIazapen puck

[TazapHuAT pUCK € PUCKBT OT peallu3nupaHe Ha 3aryOu nopaid HeONaronpuATHU U3MEHEHHS B
LUCHHTe HA LEHHW KHWXKA, TNA3apHHUTE IIMXBEHH MPOUEHTH, BaJyTHH KypCOBE W [JpYTH.
OCHOBHHMTE KOMIIOHEHTH Ha Ma3apHMUSl PUCK ca: BalyTHUS PUCK, JIMXBEHHUA PHCK, LIEHOBHSA
PHCK W JTMKBUIHHS PHCK.

Beunukn nusectnumn Ha @OHJIA B LeHHHM KHMXKa MOraT ia peanu3upar 3aryou B pe3ynTaT Ha
NMPOMEHSUINTE C€ Na3apHH YCJIOBUA. YTPaBJsBAUIOTO APYKECTBO M3BbPLUBA HAOMIOAEHHE Ha
(akTopuTE, OKazBallM BB3JCHCTBHE BBPXY MazapHata CTOMHOCT Ha (PUHAHCOBHMTE

MHCTPYMCHTH W TOAAbPXKA E€KCMO3WLMA KbM Ma3apeH PUCK, CHOTBETCTBALIA HA PUCKOBHS
npodun Ha POHJIA.

BanyreHn puck

BanyTHUAT pucKk € pUCKBT OT HamasisiBaHe Ha CTOWHOCTTA Ha MHBECTHULMATA B [aJeHa LieHHa
KHHUra WM JCTO3UT, IEHOMUHHUPAHH BbB BajlyTa, pa3jMuyHa OT JIEB U €BPO, NIOpaAHd H3MEHEHHE
Ha Kypca Ha oOMsHa MeX/Jy Ta3M BanyTa U jieBa uinH eBpoto. Musectuunnte na POHJIA BbB
(MHAHCOBU MHCTPYMEHTH, U3/0OXKeHH Ha BanyTeH puck, Y] “Tu bu At Acer MeHMIKMBHT”

_XeJLKHpa MOCPEeICTBOM BanyTHM (OpPYbPAHM, 3a Aa HEYTPalIM3upa BIMSHUETO HA Kypca Ha
/ OOMsiHa BbPXY CTOMHOCTTA HA MHBECTHILIUATA.

|
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Pasnpenenenneto no Banytu Ha aktusute Ha POHJIA KkbM kpas Ha 2011 r. 1 2010 r. e KakTo
crenBa:

BGN EUR USD O6wo
2011 2010 2011 2010 2011 2010 2011 2010

Herekywu aktusu - -
[Tapuunu  cpenctsa w
NAapUHHH  €KBUBAIEHTH H
AEro3UTH 7825 165 421 305 905 346 662 7926 4 980 321 656 517 063
®UHAHCOBH  aKTHBH 110
CNpPaBeaJIMBa  CTOHHOCT

npes neyandu UM

3aryou* 1252007 1695692 592342 142 055 82200 425935 1926549 2263682
BsemaHus,cBbp3atu ¢

HUHBECTHUHH - - 6 405 4 030 - - 6405 4030
Jlpyry TeKylLUH aKTHBH - 174 - - - - - 174
O6wo akTHBH 1259832 1861287 904652 492747 90126 430915 2254610 2784949

TexyLu 3aabmKeHus,

CBLP3aHM C HHBECTHLIMHK - - - - 2 883 498 2 883 498
Jpyru nacusu 6 645 6214 - - - - 6 645 6214
O6wo nacusu 6 645 6214 - - 2883 498 9 528 6712

Herna BanyTHa nozuuma 1253 187 1855073 904 652 492 747 87243 430417 2245082 2778237

Kbm 31.12.2011 r. 55.88% oT akTuBHTE Ha [pyXKECTBOTO ca B nesa, 40.12% ca B eBpo 1 4.00%
ca ISHOMHUHHMPAHH B [I0JIApH.

B cny4aii ue BanyTHaTa nosuuus He Oble XeKMPaHA, CHMYJALMOHEH aHANN3 npu 10%
obe3LeHKa Ha eBPOTO, CMPAMO aMEPHKAaHCKUS [ONap KbM jiaTaTa Ha OTHETa, IPU PaBHH APYTH
yC/oBus, OTUMTa yBeNM4aBaHe Ha pesyntara ¢cbe 10 014 nB. u obpatHOTO, npu 10% obe3ueHKa
Ha fioflapa CnpsaMo €BpOTO, pe3yaATaThT Ou ce Hamanui ¢ 10 014 ne.

Ilpu ynpaeneHne Ha akTMBUTE Ha JOrOBOPHHMS (OHJ, YNPABIABALIOTO APYKECTBO €XKEIHEBHO
Clnein M OueHsBA e(EeKTHBHOCTTa Ha XEMKMPAHETO, KaTo [puiaara NPUHUMIMTE Ha
Mexaynapogen CueroBoseH Cranaapt 39. PesynataTuTe OT CKIIOYEHHTE npez 2011 r.
XCIDKMPALIM CAENKH ca B paMkuTe Ha 80 — 125%.

JInxBeH puck

ToBae PUCKBT OT HaAMaJIsiBaHE HA CTOMHOCTTA Ha WH BECTULHMHUTE BbB (anchosn HWHCTPYMEHTH
nopaan U3MEHEHHE Ha HUBOTO Ha Ma3apHUTE JUXBEHHU IMTPOUEHTH.

AD “Tu bn AR Jlunamuk” He npuTexkasa B NOpT(eHna CH JTHXBOYYBCTBUTEIHH MACHBH,
MIOpaZin KOETO OCHOBHHMAT JIMXBEH PHUCK, KOWTO HOCH € CBbP3aH C BEPOSTHOCTTA €BEHTYasHH
ObJClMM H3MEHEHHA B JIMXBEHWTE paBHMLA [@ OKAKAT HETaTHBHO BIHSHHE BbPXY
CMpaBeAMBaTA CTOMHOCT Ha MPUTEXKABAHUTE JIMXBOHOCHH DMHAHCOBH aKTHBH.
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Ananuz na HYECMEUMENHOCHMA KM JTUXBCH PUCK

H3non3saHuAT pHCKOB M3MEpHUTEN 3a OUEHKA Ha JIMXBEHUA pHUCK HAa (DUHAHCOBUTE
MHCTpYyMeHTH B nopToeina na POHJA e moauduuupanata mopauus. Ha 6Gazara na
M3yMcIenaTta MOAM(PUUMpPaHa AIOpaLMs €€ aHalM3upa YYBCTBUTENHOCTTA Ha (DMHAHCOBMTE
AKTUBH KbM M3MEHHMETO HA JIMXBEHUTE PaBHHULIA NPH NMPEIBAPUTENIHO OTNPEACICHH CLEHAPHH C
JloNyCKaHe 3a rapanesiHa NpoMsHa Ha KPUBHUTE Ha JOXOAHOCT 3a nepuof oT | roauua. I[lpu
OlICHKaTa Ha JIMXBeHaTa YyBCTBHTENHOCT, Otraen “¥YnpaeneHue Ha puUcka” M3MO3Ba [Ba
CUEeHapHa 3a NapajieJIHO HapacTBaHE WJIM Cnajl Ha KpPHUBUTE Ha JOXOAHOCT, ChOTBETHO ¢ 50 M
100 6a3uCHH TOUKH.

Kbm 31.12.2010 r. eaMHCTBEHWTE IJIMXBOHOCHW aKkTHBH B mnoprdeiina va GOHJA ca
KPaTKOCPOYHHU AENO3UTH CbC CPOK [0 Majexa IM. B tabnuuara mo-pony € npeacraBed no-
KOHCEPBATUBHHUAT OT JBaTa CUEHapHs 3a JIMXBEHA YYBCTBMTENHOCT HA WHBECTMLIMUTE HA
OOHIA B AbArOBH (PUHAHCOBH HHCTPYMEHTH KbM 31.12.2011 r.

+ 100 bp - 100 bp
31.12.2011r. (BGN) % (BGN) %o
Lleunu kHHMa
¢ PUKCHPAHH KYNOHHM MIaLIaHus -2720 -0.12% 2720 0.12%
Heudu kHu*a
C MaBalld KyMOHHH MNallaHust -930 -0.04% 930 0.04%
Ob6wo -3 650 -0.16% 3650 0.16%

IeHoBu puck

LIeHOBHAT pUCK € PUCKBT OT HaMalsBaHE Ha CTOMHOCTTa HA UHBECTHUMATA B [aJi€Ha LEHHa
KHHMIa NpU HEOIaronpvATHU NMPOMEHHM Ha HUBATAa Ha nasapHuTe LeHH. LleHoBUAT puck mpu
aKLMUTE C€ BJMAE OT Pa3sBUTHETO HAa WKOHOMMKATa, CEKTOPa, B KOMTO onepupa eMUTEHTa,
HeropaTta ()MHAHCOBA CTaOUIIHOCT W NMEPCNEKTUBH 3a PACTEX U PA3BUTHE.

3a UeniTa Ha yrnpaBJeHHETO Ha LeHoBUs puck, Y1 ,,Tu bu Al Acer MeHAMXMBHT U3BbPLIBA
HAO/MOIEHHE U MEPUOIMUEH aHaNu3 Ha (pakTopuTe, OKa3BaLIW BIUSIHUE BbPXY H3MEH4YHBOCTTA
Ha rnasapa W NpecTpyKTypupa mnoprdeina or (HMHAHCOBH WHCTPYMEHTH TP HEraTHBHU
OYaKBaHHI/MHAMKALIMM 32 ONpeJelieH nasap, oTpachil Wi kKomnanus. C uen MUHUMHU3HpaHe
Ha ueHoBus puck Ha POHJIA, ynpaBisBallOTO APYXKECTBO Ch3AaBa M NOAAbpIKA A00pE
AuBepcudHUMpaH noprdein oT GUHAHCOBH HHCTPYMEHTH.

VYnpaBnaBawoTo ApYKECTBO OLEHsBa LeHoBUs puck Ha JID ,, Tu Bu Aii Jlunamuk” upes eaun
OT MPUJIOKUMHUTE 38 CHOTBETHHS Na3ap KOJMMUYECTBEHH METOAM — CTAHAAPTHO OTKIOHEHHE HA
Bb3BPALIAEMOCTTA Ha CHLOTBETHATA akUUs, B-KOE(DUUHEHT KbM MHJEKCUTE Ha CHOTBETHWUTE
nasapu WJK CTaHIapTHOTO OTKJIOHEHHE Ha M30paHUs MHAEKC Ha PEeryJIMpaHus rnasap.

Excrnosunuara na @OHJIA kbM LeHOBU pUCK ce HOPMHUPa OT HHCTPYMEHTHTE, MPEACTABEHH B

Tabnuuara no-jaony. Tabnuuara npenacraBs nasapHara CTOMHOCT W fena Ha (DUHAHCOBHTE
HHCTPYMEHTH B CTOHHOCT Ha akTUBHUTE HAa POHJIA kbM 31.12.2011 r. 1 31.12.2010 r.
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2011 2010
(BGN) % (BGN) %
AKuuu 1252007 55.53% 1695 692 60.89%
J1s1710B€ Ha KOJIEKTHBHH MHBECTHLMOHHH CXEMHU 212375 9.42% 567 990 20.39%
Odmo 1464 382 64.95% 2263 682 81.28%

LleHoBusT puck Ha OTAENHWTE MHCTPYMeHTH B mopTdeiina Ha POHJIA ce U3MepBa upes
CTaHJApTHO OTKJIOHEHWE Ha 0a3a Ha HMCTOPUYECKH JaHHH 3a ABHIKEHHETO HA LEHMTE Ha
MHCTPYMEHTHUTE 3a NepHOJ OT Hai-Manko | roavHa. BonatunHoctra Ha noptdeiina ot akuuu
C€ MU3MepBa 4pe3 CTaHAapPTHOTO OTKJIIOHEHHE, OTYUTAHKM KOPENaLUsTa MeX/IY UHCTPYMEHTHTE
B 1opTdeina nocpescTsoM BapHalHOHHO-KOBAPHALIHOHHA MaTPHLA.

Tabnnuata no-nony npejacTaBs LEHOBWS PUCK Ha nopTdeiina oT akuWM W AANOBE Ha
KOJIEKTUBHU HMHBECTHLIMOHHU CXEMM, CBIOCTABEH C LEHOBMA puck Ha uHaekca SOFIX wu
ueHosus puck Ha POHJIA, usmepenn ypes cTaHAapTHO OTKJIOHeHHe. LIeHOBHAT puck Ha
DOH/IA ce u3mepBa upes CTaHAapPTHOTO OTKJIOHEHHE Ha 10xoAHocTTa Ha GOHJIA.

2011 2010
CrangaptHo CranaapTHo Cranpapto  CranpaptHo
OTKJ/IOHEHHE OTK/IOHEHHE OTKJ/IOHEHHE  OTKJIOHEHHE
(aHeBHO) (roaHIIHO) (AHeBHO) (FOAHIIHO)
[Toptdeiin ot axuuu 1 KHC 0.89% 14.13% 0.75% 11.98%
SOFIX 1.05% 16.60% 0.83% 13.11%
AD "Tu bu At Aunamuk” 0.53% 8.40% 0.72% 11.38%

B cnenpaiuara tabnuua ca npeacTaseny AaHHM 3a nokasarens CToiiHocT noa puck (VaR) kem
kpas na 2011 u 2010 r. VaR wa noprdeiina ¢ MakcimanHata Bb3MOXKHA 3aryba, KOATO
QOHIADBT moxe na peannsupa 3a onpesesieH Mepuoa OT BpeMe, B Clyyail Ha HACTbIBAHE HA

HEraTMBHM Ma3zapHU HW3MEHEHHMs IIpU OMNpeAeNeHa BEpPOSATHOCT. M3mon3saHUAT Momen e
KHcropuuecku VaR, a BepostHocTTa € 99%.

2011 2010
Historical VaR, Historical VaR, Historical VaR, Historical VaR,
99%(1 new) 99% (1 roauna) 99%(1 nen) 99% (1 roguHa)
SOFIX 2.75% 43.67% 2.43% 38.50%
A® "Tu bu At Junamuk" 1.69% 26.88% 1.93% 30.60%

JlukBuaen puck

JIMKBU AHUAT PHCK € BB3MOXHOCTTa OT 3ary6u OT HaJJOXHUTECIHHU npoua>1<6u Ha aKTHUBH MNPH
HC6J'IaFOl'lpI/1${THI/l NasapHd yCNOBHA 3a NocCpelllaHe Ha HEO4YaKBaHO Bb3HHUKHAU KpPaTKOCpO4HH
3a0bJOKeHus. PucksT ce onpenens oT nazapHOTO ThpCeHE Ha HHBECTULMOHHUTE HHCTPYMEHTH
U/}aBl/llel OT XapaKTECPUCTUKHUTEC HA KOHKPETHHUS €MUTEHT, pasMe€pa Ha €eMUCHsATa U HENHUTE
/)E:clpaKTepI/lCTlflKI/l, KaKTO M OT CTENEHTA Ha PA3BUTHE HA KaIUTAJIOBUTE [1asapu.
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B rtabnuuure no-mony e npeacTaBeHa NafexHaTa CTPYKTypa Ha akTMBUTE W NAcUBUTE Ha
DPOHIA xbm 31.12.2011 r. 1 31.12.2010 1.

31.12.2011r.

(BGN) <1 m. >1-3m. >3m-1lr. >1-5r. bescpounn  O6uio
[Taprunu cpeacraa 17 331 - - - - 17331
Jenosutu 304 325 - - - - 304 325
WHBECTHLMH, HA Pa3NONOKEHHE 38

npoaaxoba 20 861 3760 95913 337622 1464382 1922538
B3eMaHnus no AuxBH 7018 1614 904 - - 9536
Hpyru 880 - - - - 880
O6u10 akTHBH 350 415 5374 96 817 337 622 1464382 2254610

TCK)’LL[H 3a0bJKEHHUS, CBHP3AHHU €

HHBECTHUHH 2 883 - - - - 2 883
Hpyry 3aabiKesus 4455 2190 - - - 6 645
OO0 o 3a0bAAKEHHST 7 338 2 190 - - - 9 528
31.12.2010r.

(BGN) <1m. >1-3m. >3m.-1lr. >1-5r. bescpounn  Obo
[Napuunu cpencraa 233140 - - - - 233140
Jeno3uTtn 283923 - - - - 283923
WMHBecTHuHH, Ha Pa3NONOXKEHHE 3a

nponaxoba - - - - 2263682 2263682
BiemManus no AKXBH 4030 - - - - 4030
Hpyru 174 - - - - 174
O0wo aKTHBH 521267 0 0 0 2263682 2784949
Texyuin 3aAbIKEHHS, CBBP3AHH C

UHBECTHLHN 498 - - R - 498
Hpyru 3aabikeHus 5014 1200 - - - 6214
Q6110 3aaBITKEHHA 5512 1200 - - - 6712

YHpaBJ'leHMCTO Ha JIMKBUHHS pUCK C€ U3BBbpLIBA NOCPECACTBOM CKECAHEBHO CACACHE W aHaliu3
Ha CTPYKTypaTa Ha aKTHUBHTE W NAaCHBUTC NO BUAOBE U MATYpPUTET, CKECAHCBHO CJICACHC Ha
BXOIALWHUTE U N3XOAALKUTE NNapuyHK MOTOUM; NOAABPIKAHE HA ONITUMAJIEH pa3MEp Ha Napu4HU
cpencTBa W ApYrd JIMKBUAHW aKTUBH € UE€J1 NOCPCIIAHE Ha 3aibJKCHUATa Ha (DOHHA,
pa3pa60TBaHe Ha CpaTErmuy 3a NpeNOTBPATABAHC HA KPU3UCHU CHUTYaLIUH.

OnepauHOHeH PHCK

OnepauroHHUAT puck Ha D ,Tu bu Al JluHamMuk” € cBbp3aH C OpraHd3alusaTa Ha
JERHOCTUTE, NpoUeaypuTe U cuctemute Ha Y ]I ,, Tu bu At Acer MenumxmbHT EA/L
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[Ipu ynpaenenueTo Ha onepauHOHHHS pUCK, YNpaBisBaLIOTO JPYXKECTBO CMNa3Ba NPHUETUTE
[IpaBuna 3a ouenka u ynpaenexue Ha pucka Ha D “Tu Bu Ail Tunamuk” u [lpaBuna 3a
ynpasienue Ha pucka Ha Y[ ,,Tu bu Ali Acet Mennmxmbut” EAJ].

YI'IpaBJ'li{BaU_lOTO APYHKECTBO CAECAH 3a HUBOTO HA ONICPAUMOHHHUSA CH PHUCK €XEHEBHO, KAaTO
cb3jaBa Oaza JaHHH CbC CHLOMUTHUA OT ONEpallMOHEH XapaKTep U aHaJlu3pa puCKa mno Jsa
NMOKa3aTeJiad — 4Y€CTOTa HA Bb3HUKBAHE M CTEINEH HAa BL3JAEHCTBHUE.

B cnyuaii Ha Bb3HHKBaHE HA KPU3HCHA CHTYaLls, YNPaBIABALIOTO JPYKECTBO NPUIAra riaH
32 JICHCTBME NPH KPW3MCHM cuTyauuu. [InawbT 3a OeHCTBME MPH KPU3UCHM CHTYaUMH €
HEpas[ieiHa 4acT OT MOJMTHKATa MO YINpPaBJEHHE HAa PUCKA W YCTAHOBSBAa MpPOUELYPHTE MO
BB3CTAHOBABAHE  HA  HOPMANHOTO  (YHKUMOHHMpaHe  Ha  MH(POPMALUMOHHHTE U
KOMYHHMKaUMOHHUTE CUCTEMH Ha YpapABallOTO APYKECTBO B CJy4auTe HA Bb3HMKBAHE Ha
U3BBbHPENHW HEONAronpUATHY OGCTOATENCTBRA.

Kpeauten puck

KpepuTHHAT pUCK € pUCKBT OT HaMansBaHe Ha CTOMHOCTTA Ha MHBECTHLMATA B Jaf€Ha LIeHHA
KHUIra NpH HEO4aKBaHH CHOWTHA OT KPEAMTEH XapaKTep, CBbP3aHH C EMHTEHTHTE HAa LEHHU
KHH)K3, HacpellHaTa CTpaHa IO HM3BBbHOOPCOBM CHEJKHM, KAKTO M HEOYaKBaHM CHOMTHS B
ABPXKABHMTE, B KOMUTO Te M3BBPUIBAT ACHHOCT. YNpPaBIsABaIIOTO APYXKECTBO pasrpaHUuaBa TpH
OCHOBHM BHJa KPEAWTEH PHUCK: KOHTPAreHTEH PHCK, CETBJIMEHT PUCK M HHBECTHLMOHEH
KPEIUTEH PUCK.

YnpapnsBaloTo JApYKEeCTBO KOHTPONMPA KPEAMTHHS DMCK upe3 oOrpaHHYaBaHe Ha
KOHUEHTpauuATa Ha ekcrnosuuuute Ha POHJIA no eMUTEHTH, rpynd eMMTEHTH, paioHH,
OTpac/M M KPEAWTHO Ka4yeCTBO HA €MMTEHTHTE WM KOHTpPareHTHTe. 3a uenTa Ha
YNPpaBJICHUETO HA KPEAWTHHUSA PHCK, YNPABAABALIOTO APYXKECTBO U3BbPIUBA (YHIAMEHTANEH U
KPeNUTEH aHAJIM3 HA eMHUTEHTHTE Ha LEHHH KHMXKA M KPEJUTEH aHaIM3 HA KOHTPAreHTHTE 110
CHCJIKATE MIIH U3I103Ba IPUCHAEHUTE UM KPEAMTHU PENTHHTH.

Makcumanuarta excnosuums koM kpeauten puck Ha GOHJIA Bitousa GanaHcoBaTa CTORHOCT
Ha pasnjalaTe/H1 U JICNO3UTHH CMETKH B OaHKH M CTOHHOCTTA Ha UHBECTHLIMUTE B [bJITOBH

(punancoBu nucTpymenTy. Tabnuuarta no-10iy NpeCTaBs EKCIOMUMUTE KbM KPEAUTEH pUCK
Ha ®OHJIA kbm 31.12.2011r. 1 31.12.2010r.

.......................... 2010
N _ o ®eN)| % ®GN) %
‘ Pasnnaiarenn cMeTku 17331 ~ 0.76% 233 140 | 8.37%
IAE‘."O?'T'_T.Z‘_ o 304325 13.50%| 283 923|  10.19% |
| Baemanus no 1uxBH B 5525| 0.25% 4030 0.14% ‘

B3emanus no cuenk4 ¢ GHHAHCOBH | ‘
| MHCTDYMEHTH - 880 0.04% | - =)
Apyru pemanus S R s 174 0.01% |
| AbAroBy LeHHH KHinKa - 462 167 20.50% | - 0.00% J
‘ O6uio - 790 228 35.05% 521 267 18.71% ,

KPEHHTHHYIT PHCK Ha NapU4YHUTE CpPEeACTBA U AENO3UTHUTE B 0aHku ce yhopasJjisiBa 4pe3s
CTPUKTHO CIlia3BaHC Ha YCTAHOBEHWUTE JIMMUTH 32 €KCIIO3ULMHU KbM OTJENIHH OaHKH H
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PEryJisipeH aHajiu3 Ha KPeAUTHOTO KayecTBO Ha Gankute. POHDT npenocrass napuuHuTe
CH CPEJICTBA Ha BJIOTOBE B OAHKH C HHUCBK A0 yMepeH kpeauteH puck. Kem 31.12.2011 r.
97.07% ot nukeuauute aktued Ha GOHJIIA ce cbxpanssaT B GaHKH C NPHUCHAEH BBHIUEH
KPeAWTEH PEUTHHT OT MEKAYHAPOIHO MPU3HATA ar€HLUMs 338 KPEANTEH PENTHHT.

KpeauTHuAT puck Ha HEpEeHTHHrOBaHWUTE ABJITOBH (PUHAHCOBM WHCTPYMEHTH CE OLEHABA MO
paspaboTeHa oT YJI BbTpelUHAa METOIOJOTHs 3a OLEHKA Ha KPEAUTHUS PUCK Ha OazaTa Ha
KaueCTBEH M KOJHMYECTBEH aHa/lM3 Ha (PUHAHCOBWUTE OTYETH HA €MUTEHTa, KanuTaloBaTa
CTPYKTYpa Ha €MHTEHTA, 00E3MEHEHHETO HAa €MHCHATAa M YMPaBIEHWETO M pPENMyTauuaTa Ha
emutenTa. Cpeacrtsata Ha POHJIA ce MHBECTHpAT OCHOBHO B OOE3MEYEHH E€MUCHH Cliel
U3BbPIUBAHE HA (PUHAHCOB aHAJIU3 HA EMUTEHTA.

Tabnuuata no-aoy npeacTaBs pasnpeae/ieHHe Ha MHBECTULMUTE B ABJATOBH LUEHHU KHUIKA 110
UKOHOMHYECKH OTpac/ii U TEXHHAT AAJ1 B CTOHHOCTTA Ha akTuBuTe Ha DOHJIA:

- - 2011 2010 |
S __(BGN) | % |  (BGN) % |

116 741 5.18% : -

) 100 842 4.47% . -

148 563 6.59% : -

 OButo R 462167  20.50% 0 0.00%

Hbarosute uHCTpyMeHTH B noptdeiina na POHJIA npencrasnssat 20.50% oT cTOHHOCTTa Ha
aktuBute, Kato 100% or TAx ca obesnedeHu ¢ umoTeku M 3an03u. C MPUCHAEH BbHIUEH
pedTuHr ca 4.26%, a HepeiiTuHroBanute ca 16.25%.

KpeauThusat puck Ha HepeHTHHroBaHWUTE ABJITOBM (DMHAHCOBM MHCTPYMEHTH CE€ OLEHSBA MO
paspaboTeHa oT Y] BBTpeliHa METOMONOTHS 3a OUEHKA Ha KPEIMTHUSA PUCK Ha 0a3aTta Ha
Ka4yeCcTBCH W KOJMYECTBEH aHaNM3 Ha (PMHAHCOBUTE OTYETH HAa E€MMTEHTA, KalMTajoBaTa
CTPYKTYpa Ha €MUTEHTa, OOE3MEUEHUETO Ha EMUCHUATA M YMpABJEHUETO M penyTauusTa Ha
emutenTa. CpenctBata Ha POHJIA ce WHBECTHpAT OCHOBHO B 0OOE3ME€4EHU €MUCHH Clel
H3BLPIUBAHE HA (PUHAHCOB aHANIU3 HA EMUTEHTA.

HnBectnuunre na ®OHJIA kbM Kpas Ha OTHETHATa OJAMHA Ca NPEIWMHO BbB (DMHAHCOBH
MHCTPYMEHTH, H3JaJCHH OT OBArapcKW €MHUTEHTH, KoeTo o0yciaBs W KOHUEHTpauusATa Ha
pUCKa KbM MecTHUs nasap. ['pagukuTte no-aosy npeacTaBsaT reorpadekata KOHUEHTpAUUs U
KOHUEHTpauusaTa Ha aktusure Ha POHJIA no cekropu:
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HAD Tu bu At Tunamux

Benexncku kom dunancoeus omuem xom 31 oexemepu 2011 200una

Axtueu Ha JI® "Tu Bu Ait {unamux" no perunonn

8.70%
JlarnHcka AMepuka 3 3.32%
Aszust D 3.27%
5.10%
3anagua EBpona 5_77;,
79.61 %
S ™ ————

Axrusd Ha IO "Tu Bu Ait Junamux" no cexTopH

2011
Tpyrn 0.01% W 2011
PYTH 4 099,
== §20.39%
i Kuc 9.42%

Menuu B§O.71%

D uHAHCH

[

23.66%
3.53%

Enepreruxa

]

4.64%

5.31%
4.93%

6.21%

TioTIOHEBA IIPOM HIILTEHOCT

l

®apMaueBTHYHA NPOMHIIEHOCT

1

7%

Tezx ka npoMHULIEHOCT
9.11%

|

Jleka npomuuLieHOCT

5.79%
22.04%

24.74%

Hensmmumu umortu

|

=

Yeayru 0.84%

4%

6.96%
10.75%

9.37%

-

Typuzem

Xoaauaru

3abenescra: B cexrop “@uHaHcH” ca BKJIOYEHH GAHKOBHTE JENO3UTH, NapUYHHUTE CPEeACTBa
M0 pasnnalaTe/iid CMETKH M LEHHUTe KHMXKA, eMHTHPaHH OT (UHAHCOBH WHCTHUTYLHH. B
CeKTOp ,,JIpyru” ca BKIIIOYEHH B3eMaHHATA BbB BPb3Ka C TMXBEHH MIalLaHus.
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HAD Tu Bu Ag Tunamux

Benexcku kom punancocus omuem xom 31 dexemepu 2011 200una

7. Janb4Ho obiarane

CprnacHo JeHCTBAILOTO JaHBUYHO 3AKOHOATEJICTBO npe3 2011 roamHa, KOJEKTUBHUTE
MHBECTHLIMOHHH CXEMH, KOMTO ca [OMycHaTH 3a myOnuuHo mnpeanaraHe B PenyGnuka
Benrapus He ce obnarat ¢ kopnopatiseH aawbk (un. 174 or 3KT10).

8. CuOuTHSI, HACTHLNMIIM CJIEA AATATA HA 0TYETA

EAHOMMYHUAT COOCTBEHHK HAa KanmuTajla Ha YNpapisBalloTo APYXkKecTBO - , T Bu Ail Eifu

QaitHeHwbn Cohppucus [pyn” H.B. e B3eno crneanute pelieHuss Ha CBOE 3acelaHue OT
12.12.2011r. :

[lo TaxHO enanue na ocBoGoau Karo uneHoBe Ha ChBETa Ha AMpeKTopuTe Ha ,, TH Bu
Al Acet MennmkmbHT” EAJl — Mupocnas Maputos u Mo [eoprues;

n3bupa 3a HoBM uneHose Kpacumup Iletkos, Usan Bantos, Crauucnas I'poses u
Eneonopa CroeBsa ;

a]pechT Ha yrpasieHye Aa ce npomeHu Ha Codusa 1113, yn. Tunrasa 135, er.2.

JIOKyMEHTHTE MO rOpPEenoOCOYEHUTE PELIEHHs Ca BHECEHH B THproBckus perucTvp M ce
oOYyakBa Aa ObJaT BIIUCAHU.

4 5!

[ ./,:/
Eneonopa Croesa -
DHHAHCOB AHPEKTOD

23 anyapu 2012 r.
['p. Codus
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CYHETOBOJEH BAJAHC

Cnpaska Ao |

Hanmenosanne na KUC:TH BH AW JIUHAMUK EMK no BYJCTAT: 131 468 215
Otueren nepuon 01.01. - 31.12.2011 ( B J1eBa)
AKTHBH Tesyu | Tpeaxonen COBCTBEH KAIHTAJI M MACHBH Tescyw | Tlpenxonen
nepHon nepuon nepuoa nepHon
a 1 1 a 1 1
A. HETEKYIUH AKTHBH A. COBCTBEH KAITUTAJL
I. DHHAHCOBH AKTHBH I. OCHOBEH KATIHTAJL 2796 871 3221937
1. Liensu kumxka, 1.4, 0 0|11. PE3EPBH
1. Tipemuitnu pesepsin npu eMmuTHpaHe/06paTHO M3KyNyBaHe Ha
AKUHH AKUMH/Asn08e 1996 600 1934 883
ObAr0OBH 2. Pe3epsy OT nocieaBalul OLEHKH Ha AKTHBK M NACHBH
2. [lpyru MHAHCOBH HHCTPYMEHTH 3. Ob1um pesepsu
O6uo 3a rpyna | 0 0 O6wo 3a rpyna 11 1 996 600, 1934 8§83
1L APYT'U HETEKYIRH AKTHUBH III. PUHAHCOB PE3YJITAT
OB O 3A PA3IEJ A 0) 0[ 1. Harpynaua neyan6a (3ary6a), s T.u.: -2 378 583 -2 364 155
b. TEKYUH AKTUBH Hepasnpeaenexa nevanba
L MAPHYHH CPEACTBA HENoKpHTa 3aryba -2378 583  -2364 155
1. Tlapuynu cpeacTsa B Kaca 105 118)2. Texyuwa neuanda (3ary6a) -169 806 -14 428
2. Tapuynu cpeactBa No GE3CPOrHM NENOIHTH 17 226 233 022 O6mo 3a rpyna 11| -2548389] -2378 583
3. TlapHuHH CpencTBa No cpoUHM AENO3NUTH 304 325 283 923 OBLIO 3A PA3JEJ A 2245082 2778237
4. BnokHpaHH napHuHu cpeacTsa
O6wo 3a rpyna | 321 656 517 063
1I. TEKY LI ®PUHAHCOBH HHCTPYMEHTH b. TEKYIUH NACUBH
1. leHHn kHuxka, B T.4.; 1714 174 1 695 692|1. 3agbnkenns, CBbP3akH C ANBANCHTH
AKLMH 1252 007 1695 692|2. 3apbnkeHHs KbM (PHHAHCOBH HHCTHTYLIMH, B T.1.. 4333 4 892
npasa KbM DaHka genosurap 298 298
JBATOBH 462 167 KBbM YNPABIABALLO APYKECTBO 4 035 4594
)JPYTH KbM erﬂHTHH HHCTHTYUHH
2. MHCTpYMENTH Ha NapHuHus nazap 3. 3aeKeHUS KbM KOHTPAreHTH 2190 1200
3. #008Be HA KOAEKTUBHH MHBECTHLIMOHHH CXEMH 212 375 567 990|4. 3ansmKenHs, CBbPIAHH C BH3HATPAXACHUS
4. JlepnBaTyBHH PHHAHCOBH HHCTPYMENTH 5. 3aAbIKEHHA KbM OCHIYDHTESHH NPEATNPHATHS
5. Bnokupanu 6. JlaHbuHH 3aBIKEH U
6. [lpyru HHAHCOBH HHCTPYMEHTH 7. 3aXbIKEHUSA, CBBP3AHH C EMHTHPAHE 122 122
O6wo 3a rpyna 11 1926 549 2263 682|8. 3aannikeHus, CBbP3aHU C 0GPATHO H3KYNyBaHe
IH. HEOHHAHCOBH AKTHBH 9. 3a/bMKEHNS, CBBPIAHH ChC CACTKH C PMHAHCOBH HHCTPYMEHTH 2883 498
1. B3emaHus, CBLP3ANU C AMXBH 5525 4 030]10. dpyru
2. B3emaHus N0 CACNKH C PHRAHCOBH HHCTPYMEHTH 880 O6uo 32 rpyna | 9528 6712
3. Baemanus, cBbp3aHu ¢ eMuTHpaHe OBLIO 3A PA3JAEN B 9 528 6712
4. Apyru 174
06110 3a rpyna I11 6 405 4204
1V. PA3XO/H 3A BbAELUM NEPHOAH 0
OBWO 3A PABJEJI B| 2254610 2784 949
CYMA HA AKTHBA 2254 610, 2 784 949 CYMA HA ITIACUBA| 2254 610) 2784949
_?
Hata: 23.01.2012 r. Cectasuren: 4/ DLKOBOOMTEN ... & ...........................
/Eneonopa Croesa/ ~ ) B MapuHos/
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Cnpasra No 2

OTYET 3A JOXOJAHUTE
Haunmenonanne va KHC:THU BH AW JUHAMUK EHK no BYJICTAT: 131468 215
Orueren nepuoa  01.01. - 31.12.2011 ( B nesa)
PA3XOJH Texyur Ilpeaxonex MPHXOH Texyux Mpenxonex
nepHoa nepHoOI nepuon nepHog,
a 1 1 a 1 1
A. Paixonu 3a aeitnocrra A. Ipnxoan oT neitnocrra
I. Munancosn pa3xonn 1. ®unancoBy Npuxoan
1. Pasxonw 32 NHXBH 1. [puxoar OT AUBHACHTH 66 724 35501
2. OrpuuatesHy paNIMKH OT ONEPAUHH ¢ PHHAHCOBH AKTHDH, B 2. [MonoXHTENHH PA3NHKH OT ONEpauHrH ¢ GUHAHCOBH AKTHBH, B
T 3075871 4059 316|1.u. 2 862 505 4042 171
OT NMOCAEABALLA OLEHKA OT NOCNEeABAWA OLEHKA
3. Pa3xonm, CBBP3aHH € BATYTHH ONepaunu 362 609 555 792|3. [puxoam, cBBbPIAHM € BATYTHH ONEpaLng 365 363 561914
4. Apyru 4 857, 5 222(4. TIpux0amn OT IUXBH 35110|, 23 955
5. dpyru 26
O6wo 3a rpyna | 3443 337 4 620 330 O6uwio 3a rpymna | 3329 728 4663 541

HETEH PE3YJITAT OT ®HHAHCOBA JEHHOCT 0 43 211|HETEH PE3YJITAT OT ®UHAHCOBA JENHOCT 113 609 0
11. Hepunauconn pasxoan 11, Hepunancosn npuxoan
1. Pasxonu 3a marepnanu
2. Pasxonu 32 BHHWHKH yCnyrd 56 197 57 639
3. Pasxonym 3a aMopTH3aUHMA
4. Pazxonu, CBBLP3aHH ¢ BLIHATPAKACHHS
5. Apyru

O6wo 3a rpyna Il 56 197 57 639 O6inxo 3a rpyma 11 0| 0
HETEH PE3VJITAT OT HEGHHAHCOBA JEHHOCT 0 0[HETEH PE3YJITAT OT HEOHMHAHCOBA JIEAHOCT 56 197 57 639
B. O6wo pa3xoan 1a pefinocrra (1+11) 3499 534 4 677 969|5. O6wmo npuxoau ot aeitnocrra (I+11) 3 329 728] 4 663 541
B. IMeuan6a npeau o6narave ¢ nanbuH 0 0| B. 3ary6a npeant o6narane ¢ panbun 169 806 14 428
IT1. Pa3xoan 3a nanbum
I'. Herna neuan6a 3a nepnoga (B-111) 0| 0", Hetna 3ary6a 3a nepuona 169 806 14 428
BCHYKO (B+I11+I") 3499 534 4677 969|BCM‘{KO (6+) 3 499 534 4677 969

Jara; 23.01.2012 r.
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OTYET 3A MIAPUYHHUTE MOTOLH MO NMPEKUSI METOA

Haumenosaune na KHC:TH BU AH JUHAMHK

Cnpaska ¥e 3

EHK no BYJICTAT:131468215

Otueren nepson 01.01. - 31.12.2011 ( B siena)
Texyw nepHos Tpeaxopen nepuon
Haumenosanue na napnunuTe noToun
MNocrbnaenns | Naawanust | Herew notox | MocThryenus | INMnamanns | Heren noTok
a 1 2 3 1 2 3
A. TTADHYHH MOTONH OT OCHOBHA JeHHOCT
Esutnpane v o6paTHo H3KyNyBaHE Ha aKUMKH/IRN0BE 45 195 403 672 -358 477 92 852 475 002 -382 150
FlapHUHH NOTOLK, CBBP3AHH C NIONYHEHH 3AEMH, B T.\.. 0)
JIHXBH 0] 0
[lnawanus NP1 pasnpesencHHs Ha neyantu 0] 0
[1apuyHH MOTOUY OT BANYTHH ONEPALHH K NIPEOLEHKH 0 0
JApyru napHuHHM NOTOUM OT OCHOBHA ASHHOCT 0 0
BCHUKO MapHYNH NOTOLM 0T 0CHOBHA AeiiHocT (A): 45 195 403 672 -358 477 92 852 475 002 -382 150
b. [lapuun NOTOUH 0T HHBECTHUMOHNA AeHHOCT
TlapuynK NOTOLH, CBBP3aHH C TEKYIUX DHHAHCOBH AKTHBH 2 814 452 2 652 740, 161 712 2057 992 1683 221 374771
TlapuuHy NOTOUH, CBLP3IAHM C HETEKYLH (PHHAHCOBH AKTHBH 0] 0
JIMXBH, KOMHCHOHH K Ap. OAOOHH 144 2 579 -2 435 28 2453 -2425
[lonydeHn AMBHIAEHTH 67047 67 047 37 006 37 006,
TMapuuHyu MOTOUH, CBLP3AHH C YITPABNABAILO APYKECTBO 53 691 -53 691 58 517 -58 517
[MapnuHu notous, cepb3ann ¢ 6aHka-neno3nTap 2400 -2 400 2 400 -2 400
[JapuyHy NOTOLM, CBLP3AHH C BANYTHH ONEPALHH 95 504 98 146 -2 642 80 381 18315 62 066
JpyrH napHuHH NOTOUM OT HHBECTHLHOHHA JEHHOCT 26 1144 -1118 1044 -1044
Bentio napiinn noTom 0T _KHBecTHUHORHA Aefinoct (B): 2977173 2 810 700 166 473 2 175 407 1 765 950 409 457
B. [TapHuHH NOTOUR OT HECHEURANHIHPAHA AeiinocT
[Mapuynu NOTOUH, CBLP3AHH C APYIH KOHTPAreHTH 3403 -3 403 2 543 -2 543
TMapnyHu NOTOLUH, CBBP3AHH C HETEKYIIM AKTHBH 0] 0
[lapHyHY NIOTOLH, CBBP3AHH C BLIHArPOKACHHS 0 0
Tlapyuny OTOUM, CBHP3AHY € AaHBUM 0) 0)
JIpyTH NapHUHH NOTOLH OT HECTICUHMANUIUPAHA REHHOCT 0 72 -72
Benyko napi4ni moTouM OT HecneuHanuinpana aeiinoct(B): 0) 3403 -3 403 0 2 615 -2 615
['. U3menennc na napuyHnTe cpeacTsa npes nepiona (A+5+B) 3022 368 3217775 -195 407 2268 259 2243 567 24 692,
A TTapuynmi cpeacTBa B HAYAIOTO HA MEPHONA 517 063 492 371
E. TTapuunu cpencTna B KPast HA NePHOAA, B T.u.: 321 656 517 063
N0 BE3CPOUHN ACNO3HUTH 17 226 233 022
Hara: 23.01.2012 r. CoerasuTen: /9/ Pnkooauten: ........ \ .............
/EJ‘ICO!;[ pa Croesa/ F Mupodgas l\wkﬂin OB,
2T

2 Kl
A1 04 2o Dalecgen CFF

7
F i




OTYET 3A H3AMEHEHHUATA B COBCTBEHHS KAIUTAJ

Cnpagra Ne 4

Haumenonaune na KHC:TH BY AWl AMHAMMK EHUK no BYJICTAT: 131 468 215
OTraeren nepuon 01.01. - 31.12.2011 ( B Jiesa)
Pe3epBu HaTtpynann nevantu/3aryon
o npeMHuH o5 .
CHOBEH wo codersen
NOKA3ATE/N KAIATAN peseps oT KANHTA
nocjaeABANH | 00mK pe3epsH neyanda 3aryba
(npemuen oucHKH
pe3eps)
a 1 3 4 5 6 7

Cango KbM HAMANOTO HA 3688 919 1 856 134 0] 0 2364 155 3180 898
MPEJXOAHATA TONHHA
Canpo KbM HAMANOTO HA 3688919 1856 134 0 0 2364 155 3 180 898
IPEAXOAHHST OTHETEH NePHO
Canpo B HAMAIOTO HA OTYCTHHH 3221937 1934 883 0 0 2378 583 2778 237
EPHON
[poMenn B Ha4aIHBTE canpya 0 0 0 0 0 0
NOPALH:
EdiexT 0T npomenu B cueToBoaHATA 0
TIONUTHKA
DyHAAMEHTATHH [PELIKH 0
Kopirupano canio 8 Ha4anoro ua 0
OTUETHHS NEPHON
H3menenne 3a cMeTKA Ha -425 066 61 717 0 0| 0 -363 349
COOCTBCNHUMTE, B T.4.:
eMHTHpaHe 49 787, -5 457 44 330
o0paTHo H3KYMyBaHe 474 853 -67174 407 679
Herna newan6a/3ary6a 3a nepnona 169 806 -169 806
1. Paznpeneneuue na neyanbara 3a: 0 0 0 0 0 0

JMBUACHTH 0
Apyru 0
2. TokpuBane Ha 3aryou 0
3. MNocnenpawm ouerky Ha 0 0 0) 0 0 0
QBJITOTPAMHK MaTEPHAJIHH H
HEMATEPHAIHH AKTHBH, B T.4.

BEJIHHEHWS! 0
HaManeHus 0
4. [Tocnensauy oueHkH Ha 0 0 0 0 0 0
()MHAHCOBY AKTHBM H HHCTPYMEHTH, B
T4
YBEJHUEHH? 0
HaMaJleHus 0
5. lpyry u3ameneHus 0
Cango KbM Kpasi HA OTYETHHS 2796 871 1996 600 0 0 2 548 389 2 245 082
nepHoa
6. pyru npoMeHu 0
CobcTBen KanuTan 2796 871 1 996 600 0 0 2 548 389 2245 082
KbM Kpasi HA OTYETHHS MEPHOA
JHara: 23.01.2012r. Crerapure: 144/{/ :

/Eneonopd Ctoesa/
)
A " Py )
'l L//J/ f { ,2 7 / (ﬂf C(/J { Al




