JA® EKCIIAT BOHAC

Berewenu Kox gumancos omuem xuw 31.12.2011

I. OBLLUA MHDOPMALIMA

HNorosoped ®ona , Excnar bonac™ rp. Codma (“Horosopuus Gown™ wan “Monaa”) e sorosopen houz no
CMHCHAA HA 4. 164a o1 SakoHa 3a nyGANYHOTO npeiiarade Ha uernH kuwka (“3TTTLK"). ®ouasT e B
KDJIEKTHBHA CXeMa oT OTBOPEH THITT 38 HHBECTHPAHE B IMKBHAHM ARUMH, TBATOEH LEHHK KHMAKE, HHCTPYMEHTH C
(rKCHpaHa LOXOIHOCT W APYIH A0NYCTHMH (DHHAHCOBN aKTHRN, DOHALT ¢ PasieleH Ha 1410Be, KOHTO
MOCTOAHHO Ce NPEANAraT 3a NPoaak6a Ha HHBECTHTOPHTE U HIKYNYBAT 0BPATHO N0 TAXHO WKenaHue.

,.[_Ior OBOPHMAT DoHa HE e HOPHAHYECKO AHUE B Ce oprasuzdpa 1 ynpasagsa or Vipasngasauno APYAKECTBO, ROCTO
B3MMa BCHY KM PELICHHA OTHOCHO ChILCCTRYBAHETO, (HYHKUHOHUPpAHETO W NpekpaTasadero Ha Monaa,

DoHabT ¢ opraiuInpan no pewwenne ot 07.01.2008 r. wa Chaera Ha aupextopuTte Ha V]I Excnar Acer
MermnmrmeHT EAJL 1 ce cunTa 33 yypeaeH ¢ BIHCBAHETO My B perueTbpa Ha KoMucHsTa 3d (MHAHCOB HaIiop
("Komueuara™) na 25.11.2009 r. DOHABLT HIBBPLIBA AHHOCT NOA NOCTOAHHMUA HAm30p Ha KomueuaTa. QOHILT
nma caennus atpec: Codma, ya. [.C.Pakosexn™ 96A, tenedon: (+359 2) 980 18 81. daxc: (+359 2) 980 74 72,
e-mail: office@expat.bg. uhreprer crpannua: www.expat.bg. QOHABT € YUPEICH 3a HEOrPAHNYEH CPOK.

Ynpasaspawo Jlpywecrso va Gouna ¢ “Excnam Acem Meauoxeswvnm " EAJL cbe ceaannuue M aapec Ha
ynpasienne: Copus. p-+ Cpenew, yia. ..[I.C.Pakosckin™ 96A, Tenedon: (+359 2) 980 18 81, daxc: (+359 2) 980
74 72, e-mail: office@expat.bg. unrepuer crpannna: www.expat.bg. Vripanissauioro JpyKecTso € moayuuno
paspelieHHe 3a oprannsupane u ynpasienue Ha J{® “Excnar Bonac™ ¢ Pewense Ne 536 - b / 20.05.2008 r. va
Komuciara. Ynpasinsaiioro ApywecTBo € yHpeaeHo 3 HEOrPaHHYEH CPOK.

bauka Jlenonrap na ®ouna e . VauKpeoum Byvadaus" AM, cve cenannue 1 anpec Ha ynpasienue: rp. Cogus,
p-H Bespakaane, na. . .Ceera Hegens™ Ne 7, Ten.: (+ 359 2) 923 2121; daxc: (= 359 2) 923 2120; enexrpotes
aapec  (e-mail):  Michael slavov@unicreditbulbank.bg. enextporsa crpawwua B Mutepuer (web-site):
www.unicreditbulbank.ba. Bankara [lenosurap coxpanasa aktusute na JI® “Exkcnar Hio IOpsn Mpomspruc” u
KOHTPOAHPA HETOBHTE ONEPALHKN Il H3TMCINBAHETO Ha HETHATA CTOMHOCT HA akTHeNTE Ha DoHIa.

Hetha cTofinocT Ha akTHente Ha DoOHAE € PazInKaTa MekLy CTORHOCTTA HAa BCHYKH akTHBM Ha Domjia MHHYC
CTOMHOCTTA Ha BCHUUKK HETOBH 3adbiuKeHs. ToBa e “BorateTsoTo’” Ha APHTEKATEIHTE Ha AaN0Be 0T PokHta.

3. BA3A 3A M3I'OTBAHE HA ®PHHAHCOBHMA OTHET

DHHAHCOBHAT OTHET HA (GOHAA € HITOTBEH B COTBETCTBYME C BCHMKH MeKIVHAPOIHN CTAHAAPTH 33 (PUHAHCORH
oruerH (MCDO). KOHTO Ce CLCTONT OT CTAHAApPTH 32 PUHAHCOBM OTUETH W ThAKkYBaHMA ua Komurtera 3a
pazacHesus va MCOO (KPMC®O), onobpexn o1 ChBeta N0 MEKIYHapOAHI CHETOBOAHN cTanaapTn (CMCC)
H MeRAYHApPOAHNTE CHETOBOIHM CTAHIAPTH W THAKYBaHMA Ha TTOCTOAHHMSE KOMMTET 3@ passcuenus ([TKP).
oa00pern o1 KomHTeTa 10 MeAIYHAPOAHK CHeTOBOAHN cTaHaapT (KMCC), kouto ca eekTHBHO B cHia Ha |
anyapu 2005 r.. u kouto ca npuerH of Komucuara na EBpPOneilcKMa Cuio3, W KOMTO ca nyGauKkyBauu 3a
npuiarane 8 Buirapus wa 6uarapeku eauk, oboynorpedimus B cTpanara.

HaroTsanero Ha unancosn otueti 8 choteercTsie ¢ MCDO H3HCKBE OT PHKOBOACTBOTO A3 NPABH OLEHKH |
NPEANOJIOMEHNA, KONTO BIIHART BhpXY DaslaHcoBaTA CTOMHOCT HA AKTHBHTE W NACHBHTE KbM JaTaTa Ha GanaHca
U BbPXY pasMepd Ha NPUNOLAHMTE M PAIXOAMTE 1pe3 OTHCTHHR fepHol. KakTO H BLPXY OMNOBECTABAHCTO HA
YCAOBHH AKTHBM M MACHBM. BLHPEKH HEe Teid OUeHKH ce ﬁa3upa1' Ha HAH-TOMHATA NPeLeHka Ha TekKyuluTe
CcuOHTIA 0T CTPaHa Ha PBKOBOIACTBOTO H HA HAlW4YHaATa I-IHd}GpMEIJ,HSl KbM IaTATA HA W3mDaBaHe HA d}HHaHCOBH'ﬁI
OTHET, 61:}1&]1[“1‘&' NefCTBHTEAHI PEIVATATH MOKE 24 Ce pasian4asar OT NPOrHO3HHTE OLCHKH.

OmieTHa BanyTa

DyuKuMOHANHATE W OTHeTHa BanyTa Ha Monaa e Gwirapckust sies. C BHBEKAAHETO Ha €BPOTO NEBHT €
(purcupan B cvoTHOWEHne BGN 1.95583:EUR 1.

TapsunuTe Cpeactsa ca HAIHYHK N0 aHKoBATA cMeTKa KbMm 31.12.2011

Dunancosume npuxeou u pazxoou ce BRIOMBAT B OTYETA 34 NOXOANTE, KATO C€ MOCOYBAT HETHO M CE€ CHCTOAT
OT: JJUXBEHH NPUXOIN 1 PAINOAN. TAKCH W OT ONEPaLHK ¢ (PHHAHCOBH AKTHBH,



LTEKYLHIM SAABAKEHHA

12.0NPEJIEJNIAHE HA HETHATA CTOHHOCT HA AKTHBUTE HA ®OHJIA

HeTtna cTORHOCT HA AKTUBMTE HA €IHA AKUMA © OCHORAZ 33 ONPEleisHe HA eMUCHOHHETA CTOIHOCT M 1leHaTa 3a
o0paTHO WIKYNyBaHe Ha akuwnTe. HeTHata cToliHOCT Ha akTHBMTE Ha DOHAA Ce H3UHCIIBa KATO OT CTOIHOCTTa

Ha BCHMKH AKTHBN €2 W3BAMN CTOAHOCTTA HA NACHBNTE.

Herwara crofinoct ma akrueure wva Jlorosopuus @OHZ M HETHATA CTORHOCT HA AKTHBMTE HA CAWM 181 Ce
QUPEACART ABA TLTH CCAMHYHO, HA DABHH HHTCPBAIH OT BpeMe,

13.PUCKOB ITPO®UIT M VITPABIIEHUE HA PUCKA
Puckos npodn

Puckos npodun Ha Bawata susecTuius o puckosn daxroph. MusecTnumata B asiose va PoHAa Ce CELP3BA ¢
NoeMaHe Ha YMEpPeH 10 BHCOK pHCK, T KaTo JIOD “Erkcnar Bonac™ e HHBECTHPA NPEAMMHO B dKUHW U B TIO-
MATKA CTENeH B IBJIFrOBH i APYIH JHKBHIHH ¢11H3HCOBH HHCTPYMEHTH, @ HHBCCTHUHWTE B AKUHN TPALHUHOHHO
Ce CALPIBAT € HO-BHCOKA CTELIEH HA PHCK,

DoumbT e HHBCCTHDA B LICHHW KHHAKZ HA ADVIKECTBR, YHATO AEfHOCT e CB'b]JZaH’a C nasapa Ha HOABHMHMK
HMOTH H e HOCH XAPAKTEPHHTE 34 HCrO PHCKOBE, T.HAP. cekmophu JUCKage: HEGJT&YDHPHS[THH WIMEHEHMWA Ha
NA3APHITE UEHH HA HEABWKHMHWTE MMOTH. AMKBHAEH PUCK, CBBP3AH ¢ HHRECTHUHMTE B HEIBIKHMM HMOTMH:
3ABMCHMOCT oT MOJ3BATENNTS/ HaeMaTe I nTe Ha HEeABHA MM HMOTHL PHCROBE, CHbP3aHK ChC
CT[JOHTEJ]CTBOTOJPE'MOHTHPBHWU Ha HEABHWHMH HMOTH, KOHKVPEHUMA 3a OrpaHH'-ICHHTE ofdexkTi 3a
HHBECTHPAHE: HEMOKPHTH OT 3aCTPAXOBKa 3dryOH, KAKTO # PHCKOBE, CBLP3AHH C NOTEHUMATHA OTIOBOPHOCT fIPH
3aMbpPCABAHE HA OROJIHATA Cpena.

Oceen FOPENOCOMCHUTE CCKTOPHH PHCKOBE. HMHBCCTHIMHTE BbS Mouaa ca CBHP3daHM W CbhC CHeaHHTE ooun
pHCKROBE.

lazapen puck. [lazapauTe LeHy HA HHBECTULIMKUTE Ha DOHAA MOTAT 13 BAPHPAT NOPAAH BHIHHKHANM IPOMEHH B
HKOHOMHHECKATa 1 nasapHara cpena. [1o To3n HaunH CTOAHOCTTA Ha Janosere Aa DoHAd MOMKE [ Havaliee B
onpeaenesy neproiu. IasapuusT pUck ce NpoABABA NMoj (POPMATA HA JIMXBEH, BAIYTEH, UCHOBH, NHKBHIACH H
uudnaiHonen puck. Juxsen puck. T0Ba € BEPOATHOCTTA OT HAMAIABAHE HA CTOIMHOCTTA HA ARJCHA UEHHA KHHIa
B Pe3yNTAT HAa NOKAauyBaHe Ha NUXBEHWTe paBHuA. Barymen puck. Tol ce NposBABE B CIAYHAHTE, KOraTo
WHBECTHILMHTE €A HATIPABEHH B HYAKNCCTPAHHA BANYTa M CTOHHOCTTA WM 3aBHCH OT Kypca HA ChOTBETHATA
panyra. lenoeu puck. Tosa € pHCKLT OT HAMAIABAHE HA CTOHHOCTTA Hd WHBECTHUMATA B NANEHA LEHHA KHWra
npn HeGAATONPHATHI TIPOMERH HA HHBATA H3 NA3APHHTE USHM B pPe3ynTar Ha HeOAAronpusTHH CuOWTHA.
CBbP3aHN C AeiiHOCTTa H Pe3yATATHUTE HA KOHKPETHHTE eMMTeHTH M TEeHICHUMHTEe Ha KanWTanoBus nasap.
Hursuden puck. Tosa € sepostHocTTa DOHALT Jla HE MOKE [d [OCPEIUIHE KPATKOCPOUHHM WIH ABATOCPOUHK
JANBIKEHUA. Hihrayuonen puck. BrIMOKHO € PLCTHT HE HH(AAUMATA [1a KOMISHCHPA 3HAYHUTRIHA YACT WiK
LEIHA JI0X0 Ha MpUTeAkaTennTe Ha Asnose o1 DOHAE, NOpasH KOETO MHBECTHTOPUTE Aa HE NOAY4al peancH
NOXDA WK TOH 1A e HesHauuteneH, Puckose npu usnoaseanemo wa oepusamu, IlocieamudTe o1 H3NOA3BAHETO
HA ICPMBATH Ca CRBPIAHM C NOEMAHETO HA JOMBIAHUTENHH pUcKore. (JCBEH ropenocoYeHnTe NaapeH, KpeauieH
W TUKBUICH PHCK, ICPHBATHTE HOCKT B JOITbJHUTEIHM, CNeun(UuHy 38 TAX PUCKOBE — YIIPABICHCKH, PHCK Ha
nocToBHA e(ekT H PHCK OT MOTPEliHO OUEHABAHE Ha AEPHUBATA. DA3UCEH PUCK MPH (IOYBPCHH N0TOBOPH,
Kpeoumen puck. M3aTensT. ChOTBETHO NHUETO FAPaHTHPALLO TbATOBHTE LEHHH KHHAKA U HHCTPYMEHTH, B
kKoHro uusecTHpa M “Ekcnar boHac™. Moxe 1a He € B ChCTOAHME WIH It OTKAWE A MITUIATH IbIKAMHTE
AWXBH HOM TAaBHWUA. Onepayuonen puck. CBbPIAH € ¢ BHIMOKHOCTTA Aa Cce Peajn3upar 3arydu nopaau
TPELIKH MAKH HECHLBBLPIUEHCTBA B CHCTEMATA Ha OPraddiauHs, HEJ0CTaThUHO KBanu(uuMpan nepcoHan,
HeBNAroNPHATHI BLHUIHK CbOWTHA OT He(iMHAHCOB XAPAKTep. B T.M. MPABeH PHCK. Puek om Konyenmpayus.
ToBa e BepoATHOCTTA 38 3arydd NOPAAN HENPABHAHA AMBCPCHOMKALMA HA EKCTIOIMUMH KbM KIMEHTH, rPYNH
CHLPIAHM KAHEHTH, KIMEHTH OT ¢IMH M Chil HMKOHOMMYECKHM OTpachkn winm reorpadeka obnact. Cucmemnn
PUCKOGE, BIOUHTENHO MAKPOHKOHOMHYECKH. NHXBEH, BANYTEH, HHNAUHOHEH, HOPMATHBEH, IMOIHTHYECKH H

APYTH.



OrHocHO pUCKOBETE. CBBP3aHH ¢ neitHocTTa Ha Doxaa, BIAKTE no-noapodHo [Teanus Mpocnest va I “Excnar
bonac™

4. BSAMMOOTHOIUEHMWS C VITPABIIABAILOTO APVAKECTBO

IInamanugra kM Yipasassaworo apyxectso “Excnar Acer Mennnwmsnr” EAJL u3gsplueHn Mo ciiara sa
CKAKOYEHHN JOMOBOPH NPeACTaBasRa;

*  Besuarpamiene 1o JA0T0BOP 3a ynpasaewue wa sefinoctra wa Jlorosopen Moun Excnat Bounc no
3112200 10r.
e Paixoau3a eMuTHPaHE 1 0GPaTHO H3KyNyBaHe Ha akunn ua Jorosopen doun Excnar Bowuc

Cuerasua
Ileprawa Anionosa Hukoaait Baciuies
Hinwvauutenen aupextop

Huxona Sukos
Ipeaceaaren na CJ1

04.02.2012
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FOAMULUEH JOKNAL 3A IEMHOCTTA
npe3 2011 roguna

Ha porosopeH doHa “Excnar Borgc” CbIMACHO 41, 33 OT 3C

Horosopen thoHa “Excnar BOHAC", oprasuavpan v ynpaensgas OT Ynpaenssaulo Apyxectso "Ekcnat Acer
MeHumxmbHT" EAJl, € KONekTBHE MHBECTHLIMOHHA CXema oT OTBOPEH TWM 38 UHBECTUPAHE B LIEHHU KHWXKE M
APYTH NUKBUAHW (IUHAHCOBY aKTUBM, YYPEAEH U OCBHLIECTBABALL CBOATA AEWHOCT B CLOTBETCTBME ChC 3aKoHa 3a
nyBnuuHOTO npeanaraxe Ha UeHHn kHka (3MMLIK) v noasakowoBUTE akToBE NO NPUNArAHETO My, 3axona sa
3a4b/KEHNATE M SOTOBOPUTE M OCTAHANOTO NPUINCKAMO 3aKoHoAATENCTBO Ha Penybnuka Bunrapus. GoHabT €
060c0BEHO MMYWECTBO C LEN KONEKTUBHO UHBECTUPAHE B UEHHM KHWXE M APYIY NUKBAIHW (DUHAHCOBY aKTHBM
no un. 195 3MMUK Ha napuyny cpeactea, Habpawu upea nybnuuHO npeanaraHe Ha AAN0BE, KOETO ce

OChLUECTBABA HA NPUHLWNE Ha PA3NPEEneHre Ha PUCKa, OT yNPasnaBalL0 APYKECTBO.

lpes OT4eTHUA NEpUOA HAMAE HACTLMMIM BBTPELIHK ChOUTUSI, KOUTO Aa OKAXaT BAMAHWE BLPXY AEHHOCTTE M
PE3ynTaTUTe Ha AOTOBOPHUS (DOHA, KaKTO W Ha YNpaBNABalLOTO APYXeCTBO. CHea OTYETHUA NEPUOA AO AOTOTO
Ha CbCTABAHE HA HACTORALLMA OTHET HAMa HaCTBLNWMM CLIUECTBEHU CLOMTMA, HAMa JaencTeus B obnactra Ha

Hay4Hou3cneaosaTenckarta » passoiHa aenHocT . [1® Boxac" Hama knoHose,

CrpaterusTa HA B HACTORIWMA NEPUOA € NNEBHO Aa yBenuyaBame UHBECTUPEHUTE CPeacTsa B akuuu u Apyrv
honaose & aorosoper o Excnar BoHac. PokychT HU € BbpXy akuuM oT UatouHa EBpona, kaKkTo 1 BbpXy
3anafHoEBPONEHCKM (POHAOBE 33 MMOTH, KOMTO WHBECTMPAET B HEABMKAMM WUMOTM B Bbnrapus u MaTouna

Espona.

ONPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJA

HeTHa CTOMHOCT Ha aKTUBUTE Ha €Ha aKUMRA € OCHOBA 33 ONPE/IeNSHE HAa EMUCHOHHATA CTOMHOCT yeHara 2a
00paTHO u3KynysaHe Ha akuuuTe. HeTHata CTOMHOCT Ha akTuauTe Ha POHAA Ce M3YMCHABA KaTo OT CTOMHOCTTA

Ha BCUHKW aKTWBM CE M3BaAKN CTOMHOCTTA Ha NacueuTe,

Kem 31.12.2011 r. oblara croixocT Ha aktueute Ha [P “Excnar BoHac” svann3a wa 3 305 557 nB., OT KOUTO
15.68 % ca wHBECTMPaHK B BKLWW Ha APYXECTBa, ThPrysaHu Ha BB 1 Ha perynupanm Yy KAecTpaHHN Nasapy,
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3815 % - B penosuty, 34.84 % - gvnroev ueHHW kHwka, 8.26 % ca napuyHuTE cpepcTBa B Kaca u
paanawartentu cMmetku, a 2.07 % npeactaensasar saemanus. Ouwms Opoir gsnoee B obpaluenuwe ca 3 079.598

asna.
Puckos npodwun

Puckoe npothun Ha Baluarta MHBECTULMA M puUcKoBu hakTopy. MHBECTUUMATE B AsinoBe Ha PoKAa ce CBLP3Ra C
NOEMaHe Ha ymepeH A0 BUCOoK puck, Toi kato [® “Excnar Boxac” we uHBecTupa npeauMHo B akuum v B no-
Manka cTeneH B AbNTOBY W APYIY NUKBMAHW (DUHAHCOBM WHCTPYMEHTH, 8 HBECTULMMTE B aKUWM TPaAMLIMOHHO

Ce CBbp3BaT C NO-BMCOKa CTENEeH Ha PUCK,

DOHALT MHBECTUPA B LIEHHYM KHWKa Ha APYWECTEa, YARTO AEHOCT & CBbp3aHa C nasapa Ha HeaBWKMMN MMOTH 1
LWE HOCK XapaKTEPHUTE 3@ HETO PUCKOBE, T.HAP. CEKMOPHU PUCKO8E: HEONArOMPUATHI UIMEHEHUS Ha NasapHuTe
LEHI Ha HEABMKAMMUTE WMOTH; NUKBUAEH PUCK, CBBLP3EH C MHBECTUUMATE B HEABMKAMM WMOTH, 3aBUCMMOCT OT
NoN3BaTenuTe/HaeMaTenuTe Ha HeABKUMM UMOTH, PUCKOBE, CBLP3aHM ChC CTPOUTENCTBOTO/PEMOHTUPAHETO Ha
HELBUKUMI UMOTH; KOHKYPEHLMA 33 OrpaHuueHuTe 0BEKTI 33 MHBECTUPAHE; HENOKPUTH OT 3acTpaxoeka 3arybu,

KaKT0 ¥ PUCKOBE, CBBP3aHM C NOTEHUMANHA OTTOBOPHOCT NPY 3aMbpCABaHe Ha OKONHaTa cpefa.

OcBeH ropenoco4eHnTe CEKTOPHWM DUCKOBE, MHBECTULMWMTE BbB ®oHpa ca CBbp3aHK W ChC CriegHuTe Oﬁmﬂ

pUCKOBE:

lazapen puck, MNasapHuTe LEHW Ha WHBECTUUUMTE Ha POHAA MOTAT [la BapyuparT nopaaun BhLaHUKHANW NPOMEHH B
MKOHOMMYecKaTa u nasapHata cpega. 1o 7031 HaynH CTORHOCTTa Ha AanoseTe Ha PoHaa Moxe Aa Hamanee B
onpeaenequ nepuoau. MasapHuAT puck ce npossssa nog hopmara Ha NUXBEH, BanyTeH, LUEHOBM, NUKBMAGH U
uHbnauvoHeH puck, fluxeex puck. Tosa e BEPOATHOCTTA OT HaMansABaHe Ha CTOWHOCTTa Ha fafeHa UeHHa KkHura
B Pe3ynTar Ha nokaysaHe Ha nuxseHuTe pasHMwa. BanymeH puck. TOW ce NPOABRABA B CnydvauTe, KOraro
MHBECTULMMTE €3 HanpaBeHW B YYKAECTpaHHa BanyTa W CTOMHOCTTa MM 33BMCH OT Kypca Ha ChbOTBETHaTa
Banyta. L{erosu puck. ToBa € pUCKbT OT HaManaBaHe Ha CTOMHOCTTA Ha UHBECTULWATA B JafeHa LieHHa KHura
npw HEBNaronpusTHW NPOMEHM HA HUBATA Ha NA3APHUTE LieHK B PE3YNTAT Ha HebnaronpuATHU CuOUTUS,
CBLP3aHK C AERHOCTTa M PE3yNTaTUTE Ha KOHKDETHWUTE eMUTEHTM W TeHABHUMMTE Ha KanuTaroBus nasap.
Jlukeuder puck. ToBa e BepoATHOCTTa MOHABLT @ HE MOXE A3 MOCPELHe KPAaTKOCPOYHK UMW AbNIOCPOHHU
3agbmkeHun. Mughnayuorer puck. BbaMOXHO € PBCTBT Ha MH(DNALUKATE @ KOMNEHCHUPAa 3HAYUTENHE YacT unu
Uenus J0X0A Ha npuTexartenute Ha gsnoge or PoHAA, NOPagy KOBTO WHBECTUTOPUTE Aa HE NoNy4ar peanes
[LOXOZ UMW TOM [1a € HeaHaunTeneH. Puckoge npu usnon3eaqemo Ha depueamu. NocneauuuTe oT W3Mon3saHeTo
Ha [1epMBaTH ca CBBP3AHM C NOEMAHETO Ha A0MbIHUTENHM puckose. OCBEH rOPenoCOMEHUTE NasapeH, KpeauTeH
W NWKBMAGH PUCK, AEPUBATUTE HOCAT W AOMBAHUTENHM, CEUMPUYHK 38 TAX PUCKOBE — YMPABMEHCKMA, PUCK Ha
NOCTOBUS €(IEKT ¥ PUCK OT MNOTPELLHO OUEHABaHE Ha AepuBarta, DasuceH puck npu (IOYBLPCHA AOTOBOPH.
Kpedume# puck. 3natensT, CbOTBETHO NTULETO rapaHTUpaLLIO AbITOBUATE LEHHU KHUXE i MHCTPYMEHTW, B KOUTO
unectrpa [1O "Excnar BoHac", moXe Aa He e B CCTOAHUE MKW 438 OTKaXe Aa Wannari AbSKUMKTE JIMXBY UK
rnaskuua. Onepayuorer puck. CBbp3aH € ¢ Bb3MOXHOCTTA [a Ce peanuavpar 3arybu nopagy rpewku unu
HECHBLPLUEHCTBA B CUCTEMATa Ha OPraHv3auWs, HeOCTAaTBMHO KBanWWUUMpaH NepcoHan, HebnaronpuaATHK
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BBHLUHM CBOUTMA OT He(hMHaHCOB XapaKTep, B T.4. NpaseH puck. Puck om konueHmpayus. ToBa @ BEPOATHOCTTA
3a saryba nopagu HenpasunHa AMBEPCHDUKALMS HA EKCTIOZMLMM KbM KNWEHTH, TPYNA CBBP3aHu KNUEHTHW,
KNWEHT OT eAuH M Chblly MKOHOMUYECKW OTPachn unu reorpadieka obnact. CUCMEMHU PUCKOEE, BKMIOYUTENHO
M3KDOWKOHOMUYECKYW, NWXBEH, BAnyTeH, WH(NAUMOHEH, HOPMaTWBEH, nonuTudecku W apyrn. MapuHa
Mnamexosa Topoposa (unex Ha C[] Ha Y[ “Excnar Acer MewumxmsHt™ EAL) e CBbP3aHa CbC

CTIEAHWTE KPUANNECKM NTULA:

Octosen akuuorep Ha Y[l “Excnar Acet MennaxmuHt” EALl e “Excnar Kanutan” Al
Ynpasnssaiv v npegctasnssawy nuua Y[ “Exkcnar Acet MenmaxmuHt EAL ca:

1. Hukona Cumeoros Axkos

2. Huxonait Bacunes Bacunen
H. Bacunes:;

H. HAxkoB:




EKCNAT BOHAC

31.12.2011r, 31.12.2011 .
HETEKYLLW ®PUHAHCOBU MHCTPYMEHT] BEPOW CT/CT BGN
Ekcnar beta ALCWL 175 052 162 623
Mekom ALl 286 010 46 191
Mexkom Al g 998 8 088
Codchusa Komepc — 3anoxHu KbLym 40 750 299 961
MWe A 340 621
Tb BAKE 14 000 27 327
ABTO HOHWOH IMPYN EAQ 92 179 936
BPCE SA 100 000 171 624
Societe Generale 100 000 151 577
Deutsche Bank Capital Funding Trust XI 100 000 197 167
UniCredit SpA 200 000 220723
Tb KOpobank W Ecp [xu Benrapus A — Co 184 180 320
Republic of Romania 1000 1 897
1648 955
31.12.2011r. 31.12.2010r.
NMAPUYHW CPEAOACTBA BGN '000 BGN '000
MAPUYH CPEOCTBA KACA 15 18
NMAPUYHI CPEOCTBA BAHKA J1B 272 999 3 099
MAPUYHW CPEACTBA BAHKA BAJIYTA 1294 221 2 646 974
MAPUYHW CPEACTBA BJIEBOBU EMO3} 0
1567 235 2 650 091
31.12.2011r. 31.12.2010r.
B3EMAHUA BGN '000 BGN '000
B3EMAHWA OT JNIMXBW 89 367 66 445
B3EMAHWA OT ONEPALINMK C LLEHHW KHVDKA 10 000
B3EMAHWUA OT NPOOAXEA HA LIEHHW KHVXKA
| 89 367 76 445
31.12.2011 r. 31.12.2010r.
COBCTBEH KAMMWTAI BGN '000 BGN '000
HOMWHANHA CTOMHOCT HA AANOBETH 3 079 598 3 537 868
NPEMUW OT EMUTUPAHE HA OANTIOBE 235 323 261 083
MPEMUN OT OBAPTHO U3KYIMYBAHE HA -324 349 73814
HEMPOKPUTA 3ATYBA OT MUH.TOOWMHA 0 0
MEYANBA OT MUHATW NEPUNOAN 50 755 406
3aryba 3a nepvoga 257 316 50 379




31.12.2011 r. 31.12.2010r.
TEKYLLUW 3AOBLIMKEHWA BGN '000 BGN '000
KbM Y 5 553 2820
KbM BAHKA AEMO3UTAP 556 261
KbMWHBECTULIMOHEH NMPOCPEOHUK 805 545
6 914 3626
31.12.2011r. 31.12.2010r
DUHACOBU NPUXOON BGN '000 BGN '000
Mpuxogn OT AUBULAEHTU 45 016
[MonoxuTenHu pasnuku OT. onepaum c 67 674 &5 141
(bMHAHCOBW aKTUBKU, B T.\..
Mpuxogu OT NUXBK 297 200 57 557
[Npuxoau, cBbLP3aHn ¢ BanyTHW onepauun 7 596 2915
417 486 112613
31.12.2011 r. 31.12.2010r
DUHACOBU PA3XOOU BGN '000 BGN '000
OTpuLiaTENHW Pa3nuku OT OnepaLuu ¢
(hMHaHCOBMW aKTUBK, B T.4.! 120 503 42 272
Paaxoau, CBBP3aHu © BanyTHW onepauum 9 459 4 621
Opyru 26 021 10 624
165 983 57 517
31.12.2011 . 31.12.2010r.
OPYT PA3XOOU BGN '000 BGN '000
4187 4717

BbHLWHK yenyru




