XUIMOKPEJINAT AJT

TOJMIIEH KOHCOJUJIUPAH JIOKJIAJL 3A IEWHOCTTA
3a rofiuHara, npukmoysamia Ha 31 nexemspu 2011 r.

1. Manoxenne 32 pa3BUTHETO U PE3YJITATHTE OT AefiHOCTTA HA APYKECTBOTO U HEroBOTO PHHAHCOBO
ChCTOMIHHE

XunoKpeaut AJl, rp. Codus, € apyxecTro, peructpupaio B Couiicku rpaickyt b no Gpupmeno aeno Ne
3608 ot 29.04.2004 roamua, ¢ xarmmran 1,000,000 (emun munuon) nesa, pasnpeneset s 10,000 /necer

xunsan/ Opos OOMKHOBEHH, HATMUHK, MTOMMEHHHN aKI[HK C IPaBo Ha riac ¢ HomuHanna croidnocet 100 /ero/
7ieBa BCAKa,

Cepanuuiero Ha apyxectsoto € rp. Codusa, ya. Cpeana ropa 73.

Ha 16.05.2007 roauua Apy»KecTBOTO BMcBa ypenuyenue na kanurana ot 1,000,000 /equu munnon/ jera
Ha 2,200,000 /aBa mMuiuona W asecta Xunsau/ siepa, pasnpefened B 22,000 /apajgecer u jiBe Xuasin/
OOMKHOBEHH, HATMYHM, MOMMEHHH aKLMU C MPaBo Ha rmac ¢ HoMuHanua croitroct 100 /cto/ nea Begka
eaHa upes u3nasane Ha Hopu 12,000 /npanazecer xunsin/ OOMKHOBEHM, HAWMHH, MOUMEHHH aKIHK C
[paBo Ha rjiac ¢ HoMUHaIHa ctodHoct 100 /cro/ nepa Bcaka M NMPOMAHA B ajipeca Ha YNPaBJIeHUE B I'p.
Codas, Oyn. Llapurpajcko mroce, 6:1. 14, naprep.

Ha 10.08.2007 roauua e Bnycano ysenuueHue Ha Kanurana Ha apyxkecteoto ot 2,200.000 /nsa munuona u
neecta xunaau/ jiesa Ha 4,000,000 /uetupu MuanoHa/ nera, upes vinarane Ha Hosu 18,000 /ocemnanecer
xunsign/ 6post OOMKHOBEHH, HAMYHH, TTOWMEHHHI AKIIHK C NPABO HA 11aC ¢ HOMHUHAIHA CTOHHOCT 100 /ero/
lleBa BeAKa.

CruriacHo npoTokon ot obmoro c¢kbpanue Ha akuuorepute ot 26.03.2008 roguna ¢ B3CTO pelieHHe 3a
yBe/MuaBate Ha Kaourana Ha apykectsoto ot 4,000,000 /uetupu muwmmona/ nesa na 6,000,000 (mect
MHIIMoHa) Jesa, upes mzmasane Ha 20,000 /nBanecer xunagn/ HOBH OOMKHOBEHM, HAIMYHH, TOMMEHHH
AKLMH € TIPABO HA r71ac ¥ HOMMHATHA cTofiHocT 100 /cTo/ neBa Beaxka.

Ha 15.06.2009 r. apysKecTBOTO B3eMa pelIeHHe 32 HOBO yBeindeHue Ha kanutana cu ot 6,000.000 /wect
smuona/ nesa wa 7.000.000 (cenem munmona) nepa, wpes wuzgaBane Ha 10,000 /gecer xunsaan/ HOBH
OBMKHOBEHH, HATHYHH, TOMMEHHH aKIIMHK C MPaBO Ha r71ac U HomMuHaiHa croinoct 100 /eto/ nesa sesika.
[lpejver Ha AeHHOCT HA JPYXKECTBOTO € (hMHAHCHMpaHe HAa MPOCKTH, NPEIOCTABAHE HA rapaHLMH,
TBPrOBCKO MPEICTABUTENCTBO M MOCPE/IHHYECTRBO, KAKTO M BCHHKM APYTH A€HHOCTH, HezabpaHenu ot
3aKOH.

Kom 31.12.2011 r. kanuranst Ha Hpyxkecrsoto Bb3ansa Ha 7,000 xui. Jis.

Axnuonepu B [IpyxkecTBoTo ca:

31.12.2011 31.12.2010

Axnuonep Bpoii akuuu Hsns % Bpoii akuun AsaaB %
Xunoaktug EOO]] 5,000 7.14 5,000 7.14
Tu by Ail @aiineHwsi CepBrens

: 5,000 14
Buarapus EAJI 5,000 7.14 0 7.1
Kpeautexe OO/J1 60,000 85.72 60.000 85.72
0O6mo 70,000 100.00 70,000 100.00




XUITOKPEAUT AJQ

FOAULIEH KOHCOJM/IUPAH JAOKJIAJL 3A JEMHOCTTA
3a roadHaTa, npukmousaia Ha 31 nexemspu 2011 r.

Kbm 31.12.2011 r. uneHoBe Ha chBeTa Ha TUPEKTOPHTE Ca:

Mapus Jlumurposa Llykposcka — INpencenaren va Cheeta Ha IMpekTopuTe
Banentun Aurenog I'ens608 — Unen na CJ]

Apuen Xacou — Hmen na CJ1

Heaiino JKuskos bores — Usmbnuutenen Jupektop

Kpacumup Jhobenos C'ymumtiky — Unen na CJI

Emuina Acnapyxosa JlioGenosa — Usmbanurenen lupextop

® & & o o @

Jlpy#KecTBoTO ce NpencTaBNsBA 3a€/1HO OT:
U Emuina Acnapyxosa Jliobenosa — Msnsianutened Jupektop
o Weaiino JKuekos bores — Manuiuurenen [Jupexrop

[1pez 2011 r. uama npuaoGHTH, MPUTEKABAHK ¥ NPEXBLPAEHH OT YNEHOBETE HA ChBETa Ha IUPCKTOPHUTE
aKUMH W 00IMralluM Ha PY/KeCTBOTO.

HnenoseTe Ha ChBETA HA IMPEKTOPHTE HE CE MOM3BAT CbC CHELMAIHM NPABA 32 NPHUIOGHBAHE HA AKLMK W
o0nurauuy Ha pyKECTBOTO.

YuacTHeTO Ha WieHOBETE HA CHBETUTE B THPrOBCKHM JPYXKECTBA KATO HEOrpaHMyeHo OTTOBOPHH
CBAPYKHHUM, MPUTEKABAHCTO HA TOBEYe OT 25 HA CTO OT KANWTANA HA JPYTO APY)KECTBO, KAKTO
YHACTHCTO MM B yTIDAB/IEHHETO HAa APYTH APY/KECTBA MM KOOTIEPAIMK KaTO MPOKYPHCTH, YIPABUTENH WU
YICHOBE Ha ChBETH € KaKTO Clejsa:

Banenrun Anrenor I'oisboB — M3anbnuurenen aupexrop v uinen wa Cheera Ha JIUPEKTOPHUTE

busnec anpec: rp. Codus, yn."Jumursp Xamkukones" No 52-54

YuacTre B ApYTH APY)KecTBa KATO WIeH HA YNPABHTEIHHTE WIH KOHTPOJIHHTE opraiu kem 31.12.2011

..

Ynen na Hamsopuus Coser, ,,Tu bu Aii Bauk™ EAJ]
HManbnuutenen mupektop u wien Ha CbBeTa Ha JHPEKTOPHTE,
Codpus [Moprdonuo B.B. — Xonanaus
Unen wa Coeer Ha mupexropure Ha “Tu Bu At aiinenuini
Copsuens Buirapus™ EAJ]
Yten na Crpera Ha aupektopure, , XunoKpeanr” AJ|
3am. npencenaren na Covsera na aupekropure, ., Tu Bu Ait Peur”
EAJ
Hsnbanurened anpextop u wien na Chbsera Ha aupextopure, T
bu A#t Jlusunr” EAJL
Maimbinutenen aupextop v wien Ha Chseta Ha aupextopute, «Tu By
Ali Kpeaur” EAJ]
Banenrun Aurenos ['enn6os:
— He [pUTEKABA Y4acTHE B THProBCKH JIPYXKECTBA KATO HEOrPAHMYEHO OTrOBOPEH
ChAPYIKHUK;
—  HE MpUTeXKaBa MOBeYe OT 25 HA CTO OT KaNuTana Ha APYyro JApyKecTBo;

Apuen Xacon — Unen na CrBerta Ha JMpekTOpHTE

busnec aznpec: rp. Codus, yiu. ,Jlumursp Xapiukones" Ne 52-54

Y4acrue B ApyTH APYKECTBA KATO WICH HA YIIPABUTEAHUTE HIIH KOHTPOJNIHHTE opraiy kem 31.12.2011 r:
Yunen na Cosera Ha anpextopute, ,,Coskom Bank™ AJl, Pycus
Hnen na Hapsopuus Ceeer, ,, AVIS”, Yikpaiiua
Hnen na Cobeera na qupekropure, ., Tu bu Ait Pent” EAJ]
Ynen na Cueera Ha nupexropure na TBIF Financial Services BV,
Xonanus

Unen na Coveera Ha aupextopure, ,.S.C. TBI Credit IFN” S.A.
PyMbHIMA




XUMOKPEIUT AJT
I'OAUMIEH KOHCOJUIUPAH JOKJIAJ 3A JEUHOCTTA
3a rojHaTa, npukmousaia Ha 31 nexemppu 2011 1.

PymbHus
Wsmsnnurenen  aupektop, . In bu Al datinenrsl  Chpaucus
buarapus” EAJL
Ynen Ha AJIMHHHUCTPATHBHHA ChBCT, JTBI Leasing [FN” S.A.,
PymMbHusA
Vnpaenssall JMPEKTOp, Sofia Portfolio B.V.” Xonanus
Unen na Hamsopuus Ceser, .. Tu bu Aii bank™ EAJL
Unew Ha Coheera na qupextopure, ., Tn bu Al Jinaunr™ EAJL
Unen na CwBera Ha aupextopute, ,, Tn bu Aii Kpeaur” EAJI
Apwern XacoH:
—  He NPHTEXABA Y4aCTHE B THPTOBCKHU JPYKECTBA KATO HEOTPAHHUCHO OTTO BOPEH CHIIPYHKHUK.
—  He NPUTEXKABA MOBEUE OT 25 HA CTO OT KANMTANA HA APYTO JPYKECTRO;

Meaiino XKuskor bores — Ynpasuren
Bussec aapec: 1p. Codpus, Gy , Ilapurpancko woce™, 6.1. 14 — naptep
VyacTue B APYCA APYIKECTBA KATO H9I€H HA YIIPABUTEIIHUTE WK KOHTPOIIHHTE OPraHi KbM 31.12.2011:
Vapasutesn, .. Murepexe [Maptispe” OO/
Yupasuren, , MuTepexe Axtus” EOOJL
Vupasutel, ,Xuno AKTHB" EOO]]
VYnpasuren, .Pemro”™ 001
Vnpasuren, ,.4.Mope” OO/
MsnbenHuTEnEH UPEKTOP M HieH Ha CwRera Ha JUPEKTOPHTE,
SXunoKpenut” AL

YVyacTre B KamWTana Ha Thprosexy Apyskectna kbM 31.12.2011:
OrpaHiteHo OTTOBOPEH CHAPYKHHUK, ,HHTEpEKe Mapruspe” OOJL —
48% ot kanuTana
OrpaHu4eHo OTrOBOPEH CHAPYHHHK, A4 Mope™ 001 — 100% or
kanudrana

Wraiino Kueskoe boten:
—  He NPUTEKAaBa YIaCTHE B ThProBCKH JPYKECTBA KaTO HEOrPaHUYEHO OTIOBOPEH ChHAPYIKHHK,

Kpacumup Jlobenos ['ymHHIIKR, Mapus JInmutposa Llykposcka u Emumus Acnapyxosa JlioGenosa
HAMAT JAPYFH YYacTHs B THLPIOBCKM JIPYHECTBA KaTO HEOrpAHHHCHO OTIOBOPHH CBAPYXKHHUILL. HE
npuTeRaBAT M0BEYE OT 25 Ha CTO OT KANMTANA HA JIPYTO APYHECTBO M HE YuacTBaTr B YIIPaBIICHHETO Ha
APYFH JIPY’KECTBA WM KOOTIEPALMH KATO NIPOKYPHCTH, YIPABHTE/H WITH YIIEHOBE HA CHBETH.

Koy 31.12.2011 1. Hsima ckrouern gorosopu no i, 2406 ot Teprosekus 3aKoH.
Xunokpeant Al e ibinepra komranud Ha Kpeaurexe O0/1.

XumoKanuran AJICHULL rp. Codusd, € aApyHxecTBO, perucTpupano 8 Coduifckn rpaicKn ¢bj 110 GUPMEHO
neno Ne 12296 or 08.11.2005 roj., ¢ KanuTal 500,000 (neTCTOTHH XWIISAAH) JCBA, Pasipeie/eH B 50,000
/netnecer xunaan/ Gpos OGHKHOBEHM, GE3HAIMUHK AKIMK C MPABO HA [jac © HOMHHAIHA ¢roitoet 10
/necer/ mea Besxa. Ha 25.07.2006 r. mma ysenuuerHe Ha Kanutata oT 500,000 aepa wa 650.000
(WeCTCTOTHH M MET/AECeT XW/N) JIEBa 4pe3 H3laBaHe Ha 15,000 Gpost HOBK OGHKHOBEHH Oe3HAIMIHU
AKIMY, C HOMMHAITHA cToiHoCT 10 JieBa BeAKa eHa.

Kom 31.12.2011 r. kanuranbT HA JIPY/KECTBOTO BH3/1H32 Ha 650,000 nesa.



XUMOKPEINAT AJl

TOJAUIIEH KOHCOJIMIUPAH JOKJIAJL 3A )IEﬁHOCTTA
23 rojIMHaTa, MPUKIIoYBAalIa Ha 31 IeKeMBpH 2011 r.

AKITHOHEPHU B JPYIKECTBOTO ca:

2011 2010
Jdans % HAnas %
XunoKpeaur Al 70.20 70.20
Tu bt At @aiinenusn Copsucus buarapus EAJL 14.60 14.60
Wnrepeke [Matpunpe OO]1 14.60 14.60
Bynxep OO/ 0.50 0.50
Wran Tuxomup Kaynpkuen 0.10 0.10
Obmo 100.00 100.00

CenanuIneTo u ajJipechT Ha YIIpaBieHHe Ha APYAKECTBOTO € IP. Codms, Gyn. Llapurpaacko woce, 0. 14/ 15
naprep.

[peamer Ha ACHHOCT HA JAPY/KECTBOTO € HaOHpaHe Ha CPe/CTBA 4pe3 W3/laBaHe Ha LCHHM KHIWKA H

WHBECTHpaHe Ha HabpaHuTe CPeICTBA BbB B3EMAHHS /CCKIOPHTH3ALMSA HA B3EMaHMA/, MOKYIIKO — Mpoiaxba
Ha B3EMaHHA.

ChriacHo 3aKkoHa 3a JPYKECTBATa ChC CHELUMATIHA MHBECTHIIMOHHA LiE] XunoKanuran AJICHULL uma
enocTenenna (opMa wa ynpasnenue. Kpm 31.12.2011 r. apyxecTBoTO ce ynpasisisa of ChBer Ha
JMPEKTOPHUTE B CHLCTAB!
- Banentun AHrenos ['vasbos - [lpencenaren Ha CbBeta Ha JMPEKTOPUTE H Usisianurenen
JIMPEKTOp;
= Teonop Wnnes Mnues - 3amecTruk-npesiceaaren Ha CheeTa Ha AUPCKTOPUTE:
—  Xpucro Jlumurpos Iuprunos — UneH Ha CbBETa Ha AMPEKTOPHTE.

JlpysKecTROTO ce npezcrasiasa ot Banentun Anresios I"sapbos — U3mbaHuTeICH IMPEKTOP.

Tlpes 2011 r. Hama npuaOGUTH, IPUTEKABARA W MPEXBLPICHA OT HICHOBETE Ha CHECTA HA JIMPEKTOpPUTE
aKuMK u oGJIMralliy Ha IPY»KECTBOTO.

UeHOBETE HA CHBETA HA AMPEKTOPUTE HE Ce MOM3BAT ChC CTICUMATHM NPaBa 3a MpHA0GHBAHE Ha AKIMHK HA
JPYIKECTBOTO.

Kom 31.12.2011 r. y4acTHETO Ha WICHOBETE HA CHBETUTE B THPIOBCKM JPYXKECTBA KATO HCOTPAHHUCHO
OTTOBOPHH CHAPYKHHIM, NPUTEKABAHCTO HA NOBEYE OT 25 Ha ¢TO OT KanuTana Ha APYro ApYKeCTro,
KAKTO M YYAaCTMETO MM B YIPaB/eHMETO Ha JPYrH JIPYKECTBA WM KOOMEpauun Karto MPOKYPHCTH,
YOpPaBHTEIH WM WIEHOBE Ha ChBETH € KaKTo clie/aBal

Bareutun Anrenos I'sas60B — MambanuTesien TUpeKTop U wieH Ha ChBeTa HA INPEKTOPHTE

Busnec anpec: rp. Codud, yi1. . JIUMUTHD Xamxukoues" Ne 52-54

VuacTie B IPYIH JAPYKECTBA KATO Y/CH HA YIIPABUTEIHUTE HIN KOHTPOIHHTE OPraHi KbhM 31.12.2011:
UYnen na Hamsopuua Cueet, . Tu Bu Al bank™ EAJL
MambiHuTenel aupektop v wien na CbBeta Ha JIMPCKTODHTE,
Codus Toprdomio b.B. — Xomanans
Usien na Chpera Ha qupektopute, , XunoKpeaur” AJl
3am. npeacesares Ha ChBeTa HA JAMPEKTOPHTE, T bu Ail Pent”
EAQ
WsrbsuTesen IMpekTop i wieH Ha ChbBETa Ha JIMPCKTOPHUTE, »Th
Bu At Jlwzunr” EAJL
Msmbatvrenen aupektop u dien va Cheera Ha aupextopute, «TH bu
Aii Kpeaur” EAJL




XUTTOKPEJUT AJL

I'OAUIINEH KOHCOJIMIUPAH JOKJTAL 3A JNEUHOCTTA
1a rojinHaTa, npukousania na 31 jgexemspu 2011 1.

Baientun Aurenos ['eiib60R:
—  He MpUTEXKaBa YuacTHe B THPIOBCKM JIPY)KECTBA KAaTO HEOIPAHMYEHO OTIrOBOPCH
ChAPYHHHK,
~  He NpMTeXkasa nopede oT 25 Ha CTO OT KaNWTala Ha JIPYro ApyHecTBo;

Teopop Wanes Mines — 3amecTHuk-npecejaren Ha Cheeta Ha JIMPEKTOpUTE
busnec aapec: rp. Codus, 1, llosnrano” Ne 5

YuacTue B JPYIM APY:KECTBA KATO HiIeH Ha YIIPABHTEIHUTE Wi KOHTPoaHUTe opranu kbum 31.12.2011:
Unen nwa Cobeera na aupektopure Ha Buena Wnuiypuuc [pyn
Konrakr Llesrsp boiarapus™ AL
Unen ua Hamgzopuus cuset Ha Muxpodona”™ AJl

Teonop Wnues:
— HE TNpUATEXaBa Y4acTHe B THPrOBCKHM JIPYKECTBA KaTO HEOrPaHvyeHO OTrOBOPEH
CHAPYIKHHUK;
—  HE NpUTeXKaBa MOBEYE OT 25 Ha CTO OT KaluTaja Ha ApYro ApyxReCTBO.

Xpuncro Jumurpos Muprasos — wieH Ha ChBeTa HA AUPEKTOPHTE
Busnec anpec: rp. Codus, ya. ,,Antum [" Ne 14

VyacTue B APYTH APVIKECTBA KATO UNCH HA VIIPABUTEIHWTE WM KOHTPOIHUTE OpraHid KhM 31122011
Ynpasuren na ,[1u Jln Em” EOOJ[ - Codust

Xpucto 'mpruHos:
— He MNpUTEKABA Y4acTHE B THPrOBCKM [IPYKECTBA KATO HEONPAHWYEHO OTrOBOPEH
ChIPYIKHUK,
—  He MPUTEkKABA MOBEYE OT 25 Ha CTO OT KanuTana Ha ApYTo APY7KeCTBO.
Xunokanwran AJICULL e apwepHa kommanus Ha XunoKpeaur A/l
JIpyecTBOTO (PYHKIHOHMPA KATO CBOEOOpA3HA KONEKTHBHA WHBECTHIIMOHHA CXEMA 3a HHBECTHpAHE BLB
pemannst. CeKIOPHTHIALMATA HA B3€MaHMS 03HAUARA, Ye JPYKECTBOTO IPHA00HMBA B3EMaHHA C NAPHIHUTE
CPEZCTBA, KOUTO € Habpaso OT HHBECTHTOPH, UPE3 U3AABAHE Ha HCHHH KHIKA fakunH, o0uHratmu/.
[Mpe3 2011 roanHa NPUXOAMTE OT ACHHOCTTA Ha rpyrnaTa BL3TH3AT Ha 3,773 xwn JieBa.

DOUHAHCOBUAT PE3YJITAT Ha FpYIIaTa Mpefu Janbuno obnaraxe € nevanda B pasmep Ha 554 xun. nesa.

[lpe3 Tekywara roauna rpynara oruura Oanamcosa neuanba B pasmep Ha 496 xun. nepa, KoeTo €
ysenugeHue ¢ 8 xus. B, cnpamo danatcosara reuanta. otuerena npes 2010 roauna.

Kem 31.12.2011 roJuna napuuHKHTE CPEACTBA Ha rpynaTta Bhaiumsar Ha 3,322 xun. jesa.
[MapuunuTe cpejcTBa ca Hamanenu ¢ 1,934 xuit. neBa cripaMo Npeaxo/iHaTa rojnHa.
1.1 dupancos aok/iaj

[Tpuxoaute Ha rpymnara ca KakTo ciejipa:

Mamenenne
2011 2019 201172010
(xmJ1. 1B.) (xma. aB.) (xni1. JiB.)
TTpuxoau OT IUXBH 3,710 5,198 (1,488)
Jlpyru npuxonu 63 32 3l
O0mo 3,773 5,230 (1,457)




XUIIOKPEIUT AJL

TOJUIEH KOHCOMINPAH JOKJIAJL 3A JIEMHOCTTA
3a rOJMHATA, MPMKIIOUBALIA Ha 3 | AeKkeMBpH 2011 r.

Mpuxomure npez 2011 r. ca HamMaNeT1 B CPABHEHHE C 2010 r. ¢ 1,457 xun. nepa mopaJyu BaolIcHaTa GusHEC
cpe/la B CTpaHaTta, KOeTo BOM JIO CBUBAHETO Ha nopTdeiiia Ha rpynara.

Onepammime W AAMHWHHCTPATHUBHMA pasxoau Ha rpyfiara ca CTPYKTYPHPaHH KaAKTO craeapa:

HM3menenne
2011 A 2011/2010
(xuJ1. JIB.) (xuJ1 JB.) (Xu. JIB.)
Pasxofu 3a BLHILHHA YOIYTH 132 208 (76)
Paszxonu 3a Be3HArpaskIeHHs 122 112 10
JIpyru pazxoau 23 28 (5)
Q6o 277 348 (71)

OBIMAT pa3Mep Ha ONEPATHBHUTE ¥ aJMHHUCTPATHBHY Pa3XOIU MPE3 2011 r. B cpasuenue ¢ 2010 r. e
HAMASTAT TOPAJH CHIKABAHETO HA PAa3XOJMTE, CBLP3AHH C AIMMHHCTPUPAHETO Ha JIOIIHTE B3CMAHHi Ha
JIPY’KECTBOTO-MalKa ¥ B HACTHOCT Pa3XO/IMTe 3a ¢b1eGHM Pa3HOCKH.

HexoHTpOMMpalioTo y4acTHe B KaluTasa € B pasMep Ha 194 xuu. sis.

DUHAHCOBHAT pe3y/TaTt Ha rpyrara € KaKTO CjeaBa:

2011 2010 2011/2010
(xm1. aB.) (xm.1, JIB.) (xma. aB.)
@urANCcoB Pe3yJTaT 0T AelHOCTTA
PazxoM 3a TUXBU (2,550) (2.974) 424
Tpuxoau OT JHXBH 3.710 5,198 (1,488)
Hertuu pasxosu 3a 00e3leHKa Ha GUHAHCORH AKTHEH (347) (1,310) 963
Hpyre GUHAHCOBY PA3XOH, HETHO (45) (57) 12
Jpyru pasxojiy, HETHO (214) (316) 102
DUHAHCOB Pe3yATAT NpPein TAHLIH 554 541 13
Pa3xo/iy 3a AaHbLH (53) (55) 2
®uuaHcoB pe3ynTar (Heren, cjiej odaarane ¢ AAHBIH) 501 486 15
Hexonrpoanpaiio yJyacrue 5 (2) 7
Iloxon Ha rpynara 496 488 8

dunancoBusT pesyarar 3a 2011 r. npeu AaHbLH ¢e ¢ YBEUHHIL ¢ 13 xun. nesa & cpagHenue ¢ 2010 .



XUMOKPEJANAT Al

T'O/IMIIEH KOHCOJUIUPAH TOKJAJL 3A JEMHOCTTA
34 rojMHaTa, npusrouBaita Ha 31 nexemspu 2011 .

IMokasarean 3a GUHAHCOBO-CHETOBOJACH AHAIH3 2011 2010
PenTalu/anoct Ha NPHXOANTE
(Dunancos pesyirar/Heren pazmep Ha npuxoante o1 obnyaliHaTta 13% 9%
JieiHoCT)
PenrabuianocT Ha cOOCTBEHHA KANUTAI 59/ (o
(Punancos pesyarar/CoberseH KanuTan) )7 ’
EdekTuBHOCT HA NPHXOAUTE

. ) < 85% 89%
(Pazxomu 3a neiinocrra/Tlpuxoau ot aeinoctra)
Koeduuunent Ha o6ma mukBuanoct (Kpatkorpaiinn 0.79 18
akTUBH/KparkocpouHH 3aabKeHNs ) o ’
Koepuuuent na 0bp3a NUKBHAROCT 0.72 13
(Bzemanus + Gunancosu cpencTBa/KpaTkoCpouHM 3abIIKEHHS ) ' '
KoegnuuerTt Ha abco110THA IHKBHIHOCT 021 0.55
(IMapwunu cpegeTra/ Texyiuy 3ab/KEHIS) ' o
Koepunuenr Ha puaancopa aRTOROMHOCT 0.26 021
(Cobersen kanmran/IIpyurneueH KanuTan) ’ =
KoeduuuenT Ha 32/UILKHAI0CT 380 468

(TMpusneuen kanutan/CoOCTBEH KalUTal)
1.2 OnepaTnBeH W TeXHHYCCKH HOK/A/L
Mpe3 2011 r. roauna AeHHOCTTA Ha IPyHaTa e (QUHAHCKPA YPe3 U3NO0NI3BaHE HA COOCTBEHH CPEICTERA.

[Mopanu HACTBOMIUTC W3MCHCHHS B UKOHOMHYECKAaTa OOCTAHOBKA, MOC/IGHATA H3MAUeHA CMUCHSA
obnuraluy, e emurrpana npes 2008 r. [puuuba e orpaHH4aBaHETO B FEHEPUPAHETO HA HOB IPUBIICHEH
pecype. [Ipes 2012 r. TengeHumsiTa e ObIe 3amasena, Karo Mpu GnaronpATHA MPOMAHA B [azapHaTa
KOHIOHKTYPa, PCIIECHUETO [OIICIKHU HA TIPEpasriex/iaHe.

PentabunnocTra (Ha NpUXoOiMTe ¥ Ha coGCTBEHMS KanmMTan) MpPe3 PasrnesKIaHHs MCPHOML ce 3anaspa.
I'pynaTa MMa ACHO CTPYKTYpUpaHa CTpPaTerus M MOJIWTHKA 3a (UHAHCHpaHe Ha JCHHOCTTa CH U
ocurypssaHe Ha JuksupHocT, OT rocoueHuTe M0-rope NoKasaTeld € BHIHO, |¢ CTOMHOCTH Ha
KOe(HIMEHTHTE 32 JMKBUAHOCT Ha fipysikecTBoTo 3a 2011 1. Hamanssat cnpamo 2010 r., karo crofiHocTuTe
UM ca oKono 0buyaliHuTe 3a chOTBeTHUTE KoeduHeHTH. [TaManeHueTo ¢ AbIDKU OCHOBHO HA PEILEHHETO
33 0Be31eHKA HA TOMK B3eMaHKU, HAMAEHHTE NMapyuiH{ HAIMYHOCTH, CBBP3aHH ¢ M3IMITALAHETO Ha 3aeMH,
KaKTO H ¢ MPeAcTOoA10To npe3 2012 rojina niataHe no emM1ers KOpopaTHBHU 00amratmy.

[To oTHOmICHUE Ha NWKBHAHOCTTa B Obiewte, npez 2012 r. rpynard we OPOAbIBKYA ¢ KOHCEPBATHBHATA
MONMTHKA, @ MOLIbIKA ABAHCOBO HAIMYHOCTM 3a OCMIYPABAHE HAa HaBPeMEeHHO obciyksane Ha
3 IB/DKEHUATA, KAKTO W 11le TPOIB/IAH ¢ KOHCEPRATUBHATA CH MOJMTHKA HA (PUHAHCHPaHE KbM KITHEHTH.

[pes wsmunanara 2011 r. rnobannara huHaHCOBA KPU3a, KAKTO M NPCANPUETHTE MEPKHM C LCH ¢urancora
cTaBHIHOCT Ha rpynaTa, ca ce OTPasHIM B HAKOJKO HarlpaBiieHus: craj 8 Gpos ¢puHaHcHpaHU A0rOBOPH,
craj B cpeAHaTa Cyma Ha eMHMYeH JOTOBOP M 0Ol CMaj B HOBOreHEpUpaHUs noprdeiin. Tpes 2011 r,
APYKECTBOTO-MAKA € HUHAHCHPAIIO MO-MAbK GPOH J0TOBOPH CHIPAMO 2010 r. na obua ¢TOHHOCT OKOIIO
1,846 xu. i, Hait-ronam e 6posT Ha npuetute obesnedenus, waxoasul ce B rp. [liosaus u rp. Codua. C
HaH-ronAM A1 B IPHETHTE 00€3MeUeH s Ca TE3H 3a MMITUIIIHKA HY K.

2. CuOuTHH cie/l IATATA, KhM KOATO € cheTaged [oanmuuaT punancos oruer

ToauuHusT konconuaupan duHarncos orver Ha XurioKpeaur AJl e usrorsen kbm 31.12.2011 r.

TCOMMIIHUST KOHCOMAAUpaH (GHHAHCOB OTHeT € urorsex Ha 28.02.2012 r.
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XUATTOKPEJIUT AJ

rOJUIMEH KOHCOJHIAPAH JOKJJIAL 3A JEVMHOCTTA
3a rojuMHara, npukaousaiia Ha 31 nexemspu 2011 r.

HsiMa 3HAUAMH CHOUTHS, HACTHIMIIN MEXKY OTUETHATA aTa U JaTara Ha CheTaBie Ha DallaHca, KOMTO ja
npoMensT GUHaHCOBUTE oTHeTH KbM 31.12.2011 1.

3. OcHOBHH PUCKOBE, IIPe/l KOUTO € H3NpaBeHa IpynarTa

JleifiHOCTTA Ha PpyNaTa Ch3asa NPEANOCTARKM 3a M3JAraHEeTO Ha KPEAUTEH PHCK, THKBHACH DHCK, JIMXBCH
PHCK, BATTYTEH PUCK.

OUPMEHUAT PUCK MPOU3IM3a OT ECTECTBOTO Ha OEHHOCTTA HA KOHKPETHOTO JPY:KECTBO., KaTo OT
MBPBOCTENEHHA BKHOCT € BB3BPHLIAEMOCTTA OT BJIOKEHWTC CPEACTBA M PECYpCH Jia ChOTBETCTEA Ha
pHCKa, CBbp3aH ¢ uHBeCTHLMATA, OcHOBEH QHPMEH PHUCK 3a rpynata e CBhp3aH ¢ HCBRIMOKHOCTTA Ja ce
MHBECTHpA B JOCTATHYHO Ha OpOH KauecTBEHM MPOCKTY, IapaHTHPAHH C UIOTEKH W/MK 12 CH OCHIYPH
thumancupane 3a nefinoctra. Cpea GakropwTe, ONPEASiALLM TOPEOTHCAHMS PUCK Ca: sapbLnbovaBpaHe Ha
HAMAIIEHOTO MIATEXROCNIOCOOHO ThPCEHE Ha UITOTEYHO (pUHAHCMpaie nopaiy BIOIIEHATa KOHIOHKTYPA Ha
riazapa, IPOMsHA HA YCIOBMATA 3a NPEJOCTABSHE HA TO3W BUA NPOAYKTH. B ycrnosusTa Ha YCI0KHCHA
MaKpPOMKOHOMHUYECKA CPela, Cle/HnTe (haKTopy OKa3BaT OCHOBHO BIIMAHME BLPXY DUPMEHNS PHCK:
3aTpyAHEHHs NOCTBII 10 HUHAHCHpAHE HA MKOHOMUNECKUTE AreHTH, BIOMEHA HKOHOMHIECKA ofeTaHoBKA,
pONaTHBHA Ou3Hec cpeda. HecurypuocTra Moxe fa Obie M3Mepena 4pe3 NPOMCHIMBOCTTA  HA
[onyuaBaHUTe MPUXOLM B Teuenue Ha Bpemero. ToBa o3Hadasa, e KOMKOTO MO-MPOMEHIHBH M 11O
HEeMOCTOSIHHM €4 MPHXOMTE Ha TpynaTa, TOJKOBA [O-rojiMa € HECHIYpHOCTTA T4 [a peaiuskpa
Mo0KUTENIeH GUHAHCOB PE3YIITAT, T.¢. PUCKBT 3a WHBCCTUTOPUTE, PECTICKTHBHO KPEAMTOPUTE LIE Onae
[1O-BUCOK.

[Mpes rocienHuTe FOJMHM, B [EPHOJ HA 3ACHIEHA KPEAMTHA aKTWBHOCT B CTpaHaTa, 6¢ perucTprHpato
AMHAMUYHO PA3BMTHE HA HIOTE4HOTO (uHancupane. KbM Kpasd Ha M. OKTOMBPH 2008 r. TemnsT Ha
HapacTBAHE 3alOYHa Jia ce 3a0ass, MOBIMAH OT rnoGanHara ¢puHancosa Kpusd, 3a nepuoaa ot 1970 r. o
2008 r. aHaurMi GUHAHCOBM chTpecens B rmobaneH mMallad ca HaCTHITMIM Mpes 1974 — 1975 r., npes
1982 r., 1992 — 1993 r., 2001 — 2002 r. u nmocneHaTa Subprime kpuza (kpu3a Ha BHCOKOPHUCKOBUTE
KPEIUTOPH), 3arovHana & beirapus B kpas Ha 2008 r. u paspasuia ce npes 2009 ru 2011 r.

Hsmusanarta 2011 £. ce oTIMuaBa ¢ BEE Ol BIOIIEHATa HKOHOMMYECKA Cpe/ia, OT KOATO Ca NOBIMAHK H
Apy)KecTBaTa OT TpynaTa, i TeXHUTE KIHeHTH. Cpejl NO-AbATOCPOUHUTE edekTU OT Kpu3aTa B bnarapus e
CIIAXBT B UEHHTE HA HEBHKMMUTE HMOTH, KOHTO He ce odaksa ja OBJC KOMIMEHCHPAH U3LATO W 1pes
cieppaumTe 5 rofuuu. Ilopamu Tasw OpMuMHA TPYNATa CleABa KOHCEPBATHBHA [OJHTHKA npu
OLIEHSIBAHETO Ha OBE3MEUCHUATA, OLEHKATA Ha MIATEKOCIIOCODHOCTTA HA KIMCHTHTE H chepHTe, KOMTO Ce
(huHaHcHpar.

B kpas Ha 4eTBLPTO TPUMECEHHC HA 2011 r. XunoKpeaur AJl B3e pelnerue Aa rorach npeacpoyHo
napuuen 3aem nonyuen npes 2010 1., nagexupail npes Mapt 2012 r. OcHoBHATA NMPHYHHA € [pUIaratys
KOHCEPBATHBCH TIOAXOJ M KbM B3eMaHMATA, M KbM 3a1b/KCHUATA HA APYAECTBOTO-MAaiiKa, KakTo W
OUAKBAHMSTA 3@ BIOMARAHETO HA Kpemuruute noprdeiinn na (uuancopure OaHKOBH W HeOaHKOBH
WHCTHTYLIHH,

Kpeauten puck

XunoKpeaut AJl moema KpeTeH PUCK fpd BCAKa CBOS HHBECTHLIAA. [peBapUTEIHATE NIPOYUBAHMA HA
KIIMEHTHTE, 3abIOOUCHUST (UHAHCOB AHANM3 HA M3TOYHMLWMTE U BOJATHIHOCTTA HA TEXHHTC AOXOAHM,
OBEKTUBHOTO OLIGHSBAHE CTOMHOCTTA HA MMOTA M MKOHOMHYECKATA LENechoOpasHOCT Ha MHBECTHLINATA,
OpraHU3MpPaHMAT TEKYLL KOHTPO/ Ha MIATEKOCIOCOOHOCTTa U PA3BUTHETO HA KJIMCHTHTE OrpaHuyaBar v
KOHTPOJIMPAT CTETICHTA HA KPEAUTEH PHCK, HOCEH OT APYKECTBOTO.

KpeauTHUAT PUCK MOXKe /13 Ce KTACH(HIIMPA 110 CITEHMS HadkH.



XUTIOKPEJIUT AJl

T'OJUIIEH KOHCOJUJIUPAH JTJOKTA/L 3A JEAHOCTTA
32 TONMHATA, NpuKmoyBaiia Ha 31 nexemspu 2011 r.

o mun na HeQSUIICUMOC MU

PHCKOBETE, CRBP3AHU ¢ UIIOTEUHO (JUHAHCHPAHE CE ChCTOAT OT:

» pHCK OT MPUAOOMBAHE HA MMOTA B CITy4al HA HEM3ITBIIHCHUC HA 3a/(bJUKEHUATA HA HIOTEKAPHHUA
JUTHKHHK. B Tean ciyuan IpYKECTBOTO Ce M3llara Ha PUCKOBE, CBbP3aHH ¢ MHBECTHPAHETO B HEABMAMMU
MMOTH, 2 UMEHHO — HeBGNAronpusTHa MPOMAHA B 1IEHaTa HA WMOTHTE, NPOM3IM3alUA OT HaManeHWe B
[a3apHUTE IeHN, HAMANICHHe HA HAEMHTE WM NOBMIIABAHE CTOMHOCTTA HA CTPOWTENICTBOTO, NOBHIICHHE
Ha 3aCTPAXOBATENHUTE TIPEMUU 10 3aCTPAXOBKA HA HEJIBMKHMHUS UMOT;

> puck OT 3ary0a/HaHECEHM WETH Ha MMOTA, [0-CHEUUAIHO TPH  HEMOKPUTH 3arybu ot
3aCTpaxoBaTeNs WM OTKA3 3a M3IIalane Ha odesnieTeHue;
» pHCK Mpy peanusaiws (npojaxba) va umora. ChILECTBYBA PHCK OT HENHKBHAHOCT HA MMOTA,

T.e. MO-TOJAAMa TPYAHOCT, @ MOHAKOra M HERB3MOKHOCT [ad Obae npopageH GBP30 M C MUHUMAIHH
TPaH3aKIMOHHK Pa3XOM N0 TeKylla nasapHa LeHa. OrpaHnyasa ce BB3MOMKHOCTTA APYKECTBOTO Ha CC
oceoBoaM 6Bp30 OT MpUACOUTHA HUMOT fez s3aryba or wHBecTvuMaTa, Chilo Taka, ¢ (en ycnemna
peanualys Ha 0Oe3ICHCHUETO, MOMKE 1a C¢ HATIOKH PEMOHTHPAHE WilM MPeyCTPOHCTBO HAa UMOTH. KOETO
61 MORENO 10 HENPEIBKHACHH Pa3Xo/Iu 3a JIPYKECTBOTO.

pH CKMOYBAHETO Ha AOroBOp 3a (MHAHCHpAHE, rapaHTHpaHo ¢ UMNOTeKa, 3ae[HO ¢ aHAlMs Ha
KPEMTOCTIOCOBHOCTTA Ha KJIMCHTA CE MPaBM OLCHKA HA CTOWHOCTTA, [MHKBHAHOCTTA M rasapHute
NpeMMCTBA W HEOCTATHUM Ha Wnorekupanus umor. Topa e OT CBHIIECTBCHO 3HAucHUC TpH
HeBNArONpPUATEH 3aBbpliek Ha [POeKTa 3a (UHaHCHpaHe, KOrato (MHAHCHPALIOTO APYKECTBO ¢
W3MPABEHO TPEJl PHCKA OT BCTHIBAHE BBB BIAJICHMC HA HEABIKMMOCTTA M PCAM3ALMATA MY [PH
HEU3TO/IHHN 33 HErO YCJIOBUAL.

HeABMKHMUTE UMOTH, KOWTO CTYKaT 3a 00eseHeHHe Ha GHHAHCHPAHW OT JPYAKECTBOTO-MaHKa POSKTH
¢a MPEAMMHO JKHIHIIHE HMOTH U ThProBeky 00CKTH, KaKTO U MapLENy, MPeAHasHAYCHH 38 CTPOMTEICTEO
Ha NIPEAXOAHMTE ABa BUAa HelrmxuMocTi. [Tpes 2009 1., 2010 r: 1 2011 r. cTPOUTEICTBOTO € CHHTALLIE 3a
BHCOKOPHCKOB OTPachi, MOpajy KOETO JAPYKECTBOTO-MaHKa CBEle 10 MAHUMYM MHBCCTULHMUTE B Tasd
HacoKa. JIpyrure OTpaciM, B KOMTO HACTBIM OrpaHMyaBaHe Ha KPEAUTHPAHETO, €A CCICKO CTOMAHCTBO,
TPAHCMOPT, TEKCTUIHA M XUMUYECKa MTPOMHILNICHOCTH, TYPHIBM.

HemRwKkAMUTE HMOTH, 3aKyNeHH ¢ WIH OOesnevaBamid WMOTEUHO (MHMHAHCHPAHE, 3a[b/UKHTENHO Ca
3aCTPAXOBAHU CPELILy CIIC/HHTE PHCKOBE!

noskap (BKHOYUTEHO TIOCTCAHUMTE OT FACCHETO HA TIOHKAPA);

CKCILIO3Ms Ha OBJ1 MO HAATAHE,

yAap 0T MBJIHHUL,

Oyps;

yparas;

rpajyLKa;

HABO[HEHWE;

A A4LUH TEPBETA H KITOHK;

apapus Ha B v K (B TOBA 4KCNIO HABOJHEHUE OT 3abpaBeHr OTBOPEHH KPaHOBE);
3/I0YMHULITEH# JISHCTRIS HA TPETH JIHLA (BaHIATH3EM);

yaap ot [TT1C uiiu OT AETAINO TAIO ¢ eKUIAXK, MAJAIM HETOBH CHCTABHM HaCTH HIH TOBAP:
3eMeTpeceHye.

VYVVYYVYVYYVYVYY

I'Ipn HaCcThIIBAHE HAa BaCTpﬂXOBaTCI[HO C'hﬁHTHC no HOKPHTHTC pHCKOB&, SHCTPHXOBS.TGHS{T HM3TAala
3aCTPAXOBATENHO 00E3METEHHe B pasMep Ha 3acTpaxoBaTe/HaTa cyMa, paBHa Ha JeHCTBUTENHATA
CTOMHOCT Ha 3aCTPAXOBAHOTO HMYLIECTBO, HO HE TOBEHE OT OCTATHKA MO dbUHAHCUPAHETO, KOHTO TO
obesmneuara.
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XUMOKPEIUT AJL

FOAMIIEH KOHCOJMIHUPAH JOKJJIAL 3A JTEMHOCTTA
3a TojMHATA, IpUKIodBaua Ha 31 mexemspu 2011 T,

Jukeuoen puck

JTMKBUAHMAT pUCK Ce OTHACH [0 PHCKA rpynara ja He pasnosara ¢ JOCTaThyHO CPENCTBA Ja [0CPELIHE
HAPACHATO THPCEHE HA HEMHUTE YCIIYIW M TEKYIIMTE CH 3abLIDKEHMS. Kwm kpas 2011 r. rpynara He
U3MUTBA JIMKBUTHY TIPOOIIEMH.

Huxeer puck

JIUXBEHUAT PHCK CE OTHACH O €BEHTYAJHO HeGNaronpusTHO BIAMSHUE HA NPOMEHHTE HA [A3apHMTE
NMXBEHHM NpoueHTy BbpXy Nedanbata na XunoKpeaur AJl. [lenara Ha npelocTaBanoTo dhuHaHcupaHe ce
onpenena Ha Gasara Ha rutaaui muxsen npoueHt (JIMBOP Ha meceuHa ocHOBA TUNIOC MeCeTHA Habaeka).
Bb3CTaHOBABAHCTO HA JKM3HECNocOOHOCTTa HA WKOHOMMKATA M HAPACTBAHETO HA KOHKYPEHIIMATA, MOraT
12 NoBeAaT A0 ObAel0 HaMangBaHe Ha JIMXBEHUTE HUBA.

Banymen puck

Baﬂy’THHHT PHUCK [IpeACTapnABa BE3MOIKHOCTTA 334 HEraTHBHA MPOMAHA HA CHOTHOLLIEHHETO MENIyY Kypca
Ha JIcBa KBM YYKIUTC BATYTH W BIIMAHHETO Ha TA3zl MPOMAHA M0 OTHOUICHMC Ha Bb3BpalllagMocTTa OT
MHBECTHIIMH B CTpaHaTa.

Cucremara Ha BaTyTeH GOpA W QUKCHPaH Kype Ha esa kbM espoto (1.95583 me. 3a 1 €Bpo). KaKTO M

CTPYKTYPUPAHETO Ha B3EMAHMATA W 3a)IbJIIKCHHATA HA IPYIKECTBOTO B e/IHA Ba/TyTa (€BpO), HE Npeanonarar
HACTBIBAHETO HA BATYTEH PHCK.

JIpysKecTBOTO-Malika OTPAHHYABA BHB BB3MONHO HAH-BACOKA CTEMEH BATYTHHS PUCK, KaTO MO/I3BA
BBHHIIHO (uHaHcHpare (00TUrallMOHHM 3aeMM W GAHKOBH KPeJUTH) B €BPO, W OT Jpyrd CTpana cKiioHBa
JIOFOBOPH 38 PHHAHCHPAHE HA HEIBWKHMH HMOTH, JICHOMUHMPAHH B ChillaTa BalyTa.

4. Nleiicrust B 06IACTTA HA HAYYHOH3CICIOBATEICKATA M PA3IBOANATA [ICHHOCT
I'pynara He W3BBPIIRA AeHHOCTH B 00/1aCTTa HA HAYTHUTC M3CIEBAHMSA 1 NPOYUBAHMUA.
5. BeposiTio 0h/Jern10 Pa3BHTHE HA TPyHaTa

BeposTHOTO GBACIO PA3BUTHE HA IPYIaTa ¢ CBbP3aHO ChC 3aMa3sBaHC HA (uuarcoBa cTalunHOCT Npe3
Meprojia Ha HKOHOMHYECKA KPU3a, KAKTO U eBEHTYANHO PasMpABaHE HA JICHHOCTTA 9pe3 MPHBIMIAHE Ha
HOBHM KUIMEHTH M 3aTa3Bate Ha BOJEIIATa CH MO3MLMA Ha masapa. Hacreimiiara riobaiHa punaHcosa Kprsa
ce OTpa3fBa BRPXY JCHHOCTTA HA IPYNATa B CICTHATE HANPABICHUA:

5 a. Periecus - OHAKBAHKA 38 BIMAHUETO i BHPXY OM3HEC Moaena:

ITpes 2011 r. Bh3cTaHOBABANETO BLpBewe ¢ GarHu Temriose. Caea kpas Ha BTOPOTO Tpumeceye Ha 2010 r.
Buarapus OQUIHATHO U3Je3¢ OT PELECHs 1 ¢e NOABMXA IbPBATE CHTHAIN 32 cTabuuzanus - perucTprupaH
PBCT HA W3HOCA M HA MPOMULUICHOTO MPOU3BOACTEO. Buarapus usnajpa B perecusa 6 meceua cien
octananute crpadn or EC, nopanu KoeTo €€ OYAKBA BBH3CTAHOBSBAHETO 1a ¢ Hal-0aBHO OT BCHYKH
nepokasy, wienkn na EC, Tlpakara 3aBHCHMOCT OT YyKACCTPaHHM HHBECTUIMM, KAKTO M ChlUECTBYBaIATa
Bce ome (UHAHCOBA HECTAOMITHOCT B HAKOM CTPaHW-4ICHKM Ha EC, csuo 3abaBsa npouecd Ha
BB3CTAHOBSBAHE.

BETpeniHoTo ThpCeHe TPONBILKH Jia Obe cnabo, Mopaan 3aTpyAHEHUS JOCTBI JIO KPEAMTHH YCIYyrd U
OUAKBAHMATA 34 TIOCHEIBAINM PECTPUKIHM BBB (uUCKaiHara MOIUTHKA. [Ipes mecen romun 2011 r.
MesxyHapojiHata areHuys 3a KpeJAMTHU PEHTHHIHM "Crangapn ena [lyspe" motebpau crabuiHata
nepcrieKTyBa npea pedTunra Ha brarapys, KaTo ro NosULM OT BBB/A3 na BBB/A3.
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XUNOKPEJIUT AL
TOJUIIEH KOHCOJHUJAHUPAH JOKJJIAJL 3A JEMHOCTTA
3a roAMHaTa, Npukmoysaa Ha 31 nexemspu 2011 r.

TMe#inocTra Ha XunoKpeaur AJl ¢ npsko cBbp3ana ¢ aKTHBHOCTTA HA YHAaCTHHUATE HA (QHHAHCOBHA Masap.
OuakBaHUST THK HA HEpeAOBHUTE KpeauTH B Gankopara cdepa mpes 2011 r. v 3aBUUICHMAT KPEAHTCH
KOHTPOIN CHINO JONPHHACAT 32 y/Tb/KaBaHe Ha TIEPUO/Ia 32 Bh3CTAHOBSBAHE Ha bbirapus. Te ca dyHxupys
or dupmennre damury, yBennuapauiata ce OespaboTina M HeHamaABallaTa MeKy pupMena
3a/THHSUTOCT.

TTepronsT Ha peliecus ce otpasi Bbpxy XunoKpemur AJl i KOHTPArCHTHTE MY [0 CIIEHUTE HANPABRICHHS:

» 3aBUCHMOCTTA Ha Bbijrapus OT BBHIOHM MHBECTHIMH S HAIpaBM YA3BHMMa MO OTHOUIEHHE HA
HAMYHETO UM, KAKTO M 110 OTHOLIeHHE Ha CNajl Ha H3HOCA Ha CTOKH.}

» Beuuky yHaCTHUUM B MKOHOMUYECKHS XHBOT 0sXa MOBIHSHH OT PECTPUKUMMTE W 3aTATAHETO HA
YCIOBHATA 32 KPEAHTHPaHE:

» bBpoAT Ha KIMEHTHTE ¢ BJOWEHO (MHAHCOBOTO CBCTOAHUE, JHMKBHIHH npoGiaeMH  #

MekLyDHpMeHaTa 3a/UTLKHSIOCT HapacHaxa. J{pysecTsaTa ce cONBCKBAT C BCE MORBEHE npofiemMH,
CBBLP3aHU Che cHOHPAEMOCTTA Ha B3EMaHH M 00CIYKBAHE Ha 3aIb/UKCHUSITA.

> IMpes 2011 roguua 3anouHa NOCTENIEHHO Pa3IBMiKBAHE HA Nasapa Ha OU3HEC Kpe/IMTHTE. (uaxsa ce
BB300HOBsBaHE HA KpeUTUpANIaTa IeHHOCT Ha (JMHAHCOBKMTE HHCTHTYLMH, HO € MAaJIKO BEPOATHO
ja ce BbpHE Ha HMBaTa OT TepHONA Ha KpepurHa exkcnansus. [To-koHcepaTvBHATA OLCHKA HA
(pUHAHCHpALLATE MHCTUTYLMK LIC CC 3aMasyd Kato IOAXoJ, a TOBA LIe J0BeIe N0 noa0bpsBaHe
KauyecTBOTO Ha KpeAMTHHTE MopTdeiiu, pecrn. 10 MO-rofisMa CHUTYPHOCT Ha Trasapa. Bupxy
cTabMIHOCTTA HA 1a3apa MONOKUTEIHO BJIMSHUE LIe OKAKE W BKTIOUBAHETO HA HEDAHKOBHTE
npyskectsa B LIEHTpanHua KPCAUTCH PErHETHP.

» CrartaupMara Ha nasapa Ha HeJBWKAMH UMOTH npombmkara, Ha nasapa ce Habironaat ONUTH,
Makap | BCe OIIE [UIaxH, 3a Bb300HOBABAHE HA KUIHIIHOTO HITOTEUHO KPEAUTHPAHE;
»> PerycrpupanuTe B kpas Ha 2009 TpyjHocTH Npu peannzaumsTa Ha obesneucHus, MpuACOHTY 110

cbaeber mbT, npoabakuxa U npes 2010 r. u 2011 r. Cunuuar crian, HaMansBaHe Ha obeMa Ha
CIENKUTE, KAKTO M MPEYCTAHOBABAHETO HA THPLOBUATA C OMPEIENCH THI MMOTH, Hab/IOXaBaHM
npes 2009 r., 6sxa wacTudno npeofonenu npes 2010 r., 3anmazpaiiky CHIIOTO HUBO H 1pes 2011 r,

5 6. Puck OT DUHAHCOBH TPYAHOCTH TPH KIUEHTHTE. 3HAYHMH CKCIOSULMM KBM APYI'H KOHTPATeHTH,
KOHTO Ca WK MOTAT Aa ObaT 3HAUHTE/THO M3J0/KEHH Ha PHCK.

Ipes 2011 r. HapacHa 6pod Ha ApY/KECTBATA, THPCHIIH KPEJIWTH HE 33 PA3BUTUC HA fu3Heca cH, a 3a
MpecTpyKTypupane Ha (uHaHcoBHTE OH 3aNBIKCHHUA [Opajd JIMKBHAHH npobnemu. DOHUHAHCOBUTE
TpyaHocTH fpw KinenTrre Ha XunoKpeaur AJl ca uIeHTHYHN C TE3H HA KOUTO M /& € APYT KPe/MTo/1aTed.

JIpysecTBOTO-MalKa MMa EKCMO3HLMHA KbM KIHEHTH, KOUTO Ca M3TOKEHH HA PUCK OT nipocpoune. C Len
MAKCHMAMHA KOHCEPBATHUBHOCT ¥ AOCTOBEPHO MPENCTaBAHE Ha (UHAHCOBOTO ChCTOSHUE HA APYIKECTBOTO-
Mmaitka, KbM kpas Ha roaunata XunoKpeaut AJl 0THOBO 08e3LeHH CBOU (MHAHCOBH aKTUBH.

5 B, Puck OT yCNIOBHATA Ha JJOrOBOPHTE 32 KPEAUT.

M3non3BaHuTe IPUBICUEHN CPE/CTBA €A MPEIMMHO OT O0IMralMoHHK 3a8MH, HAa KOWTO IaBHHLATA Ce
pariana B Kpas Ha nepuona. Tosa MO3BOMSBA IbBKABOCT B yCIOBUATA HA Kpu3a, Thid karo XunoKpenur
AJl wsnnama camo jmxsu. [pes 2011 r. XunoKpemur AJl npoabKM Jla Omepupa che cobCTBEHM
CpencTBa.

JIoroBOpHTE 3a KPEAUT ¢ KIueHTHTe Ha XumoKpeaut AJl ca B moJ3a Ha KpeJuTopa, 00e3MeueH! ¢ HIIoTeKa
BHLPXY HEIBIKMMM MMOTH, KAKTO U 3alTUC Ha 3AI0BC[L. Y BETMUEHHTE NPOCPOHH, NOPOLCHH OT riaofanyata
(bvHaHcoBa Kpu3a, HE MOJMHMHAXA W XunoKpeaur AJl. Cres KOHKpETEH MEPUOJI, APYKECTBOTO-MakKa
THPCH NpaBaTa CH MO HAUTEHHUS CheOeH pejl, 3a Ia C¢ YAOBICTROPH.

5 r. [lTasoBe 3a NpecTpyKTypUpaHe Ha ACHHOCTTa 1 HaMaJlABaHe Ha nepcoHala.

IIpe3 2009 r., 2010 r. u 2011 r. rpynara NojAXOkKjalle KOHCEPBATHBHO U pasMepLT Ha CKJIIOUBAHUTE
cheski OTOeNA3a 3HAUUTENHO 3AHIDKCHHC. KpHTepuuTe 3a KIHEHTH H obe3nedeHust ca 3aBUIIEHU W

~
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XUNOKPEJAUT Al

COJIMITEH KOHCOJIMJAUPAH TOKITAJL 3A JEHHOCTTA
3a ropuuaTa, npuktousata va 31 gexemepu 2011 T

pecTpukTHBHM. ['pynara nocpetna oBHYAHHUTE CH HYXKJIM, M3MONI3BalKKH COOCTBEH pecype 3a HABPEMEHHO
ofcsyKBaHe HA TMXBEHUTE IUIALIAHHA [10 EMHCHMTE OBNUrALHH,

.

3a 2012 r. rpynata BE3HAMEpSBA [1a 3a1a3d KOHCEPBATHBHOCTTA CH NPH OLIEHKA HA TIOTEHLMAIHN KTHCHTH,
KAKTO ¥ JId Ce CTapae B MAKCHMAJIHA CTerer 1a IMBepCH(ULIFPA HOBOOTILY CKaHMTE KPE/IUTH.

Hamanenne na nepcoHanna He ce NPEABHANE.

5 1. Criag B 60pcoBUTE LESHH Ha ThPryeMUTe (PUHAHCOBH M KaNUTAI0BH HHCTPYMEHTH.

['pynata He ThPrysa ¢ (PUHAHCOBH M KAMMTAI0BU HHCTPYMEHTH. CpoboanuTe cpefcTra ce BIaraT B CPOYHU
JIETIO3KTH B JIEBA UK €BPO.

5 e. [lpyru 06CTOATEACTBA, OLEHEHH KaTo CBINCCTBCHH.

TOPEOTMHCAHHTE.,

28.02.2012 r.
e
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