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koHoMMYeckaTa akTUBHOCT B cTpaHaTa npes 2011 r. 6e cunHo NoBnMAHa oT
[MHaMnKaTa Ha CBETOBHaTa MKOHOMMKA. ChXKMBABAHETO 6 OCHOBHO MO NUHUA Ha
eKCMOPTHO OPUEHTMPaHUTe MPEANPUATMA B NPOMULLNEHOCTTA 11 6€ CbMbTCTBAHO OT
NPOAbIIKABALLOTO NPECTPYKTYpUpaHe Ha GUPMEHO HUBO, HACOYEHO KbM MOCTUraHe-
TO Ha M0-BICOKA NPOM3BOAUTENHOCT Ha TPyAa 1 NO-BUCOKA ePEeKTUBHOCT Ha TPyLo-
BUA pecypc. B cbLLoTO Bpeme nofoOpABaHETO Ha BbTPELLHOTO ThbPCEHE BCE OLLe He €
0ce3aeMo, KaTo KpeguTMpaHeTo ocTaBsa OrpaHuieHo, a bespabotuuara — oTHoCUTEN-
HO BlCOKa. MpoLechT Ha BLOmKETHA KOHCONMAALMA NOANOMOrHa OCUTYPABAHETO Ha
duckanHa n MakponKoHoMIN4ecka CTabunHocCT.

BpyTeH BbTpelleH NpogyKT

Mpe3 2011 r. HOMUHANHUAT GpyTeH BbTpeLLeH NpoaykT (BBM) Ha Bbnrapua Bb3-
nese Ha 75 265 MIH. MB. 11 B peanHo u3paxxeHue ce nosuLLmn ¢ 1.7% CnpAMo npeaxog-
Hata roguHa npu 0.4% pactex 3a 2010 r. uHamukarta Ha nokasartena ce onpegena-
L€ OT BbHLLHOTO TbPCEHE, KaTO NOMNOXMTENHUAT MPUHOC HA HETHWUA N3HOC BOCTUMHA
2.3 np.n. Makap u ¢ no-6aBHi TemMnoBe, BbTPELLHOTO TbPCEHE MPOAbIKIA fia Ce CBIBa
1 OTpULIATENHMAT My NpUHOC Bb3nese Ha 0.6 mp.n. npu 5.2 np.n. npe3 2010 .

BnaronpuAaTHara BbHLIHOMKOHOMUYECKA Cpefa npe3 nbpeata nonosuHa Ha 2011 .
[0Befe O YCKOPEHO HapacTBaHe Ha 13HOca Ha CTOKM W YCnyri, KOWTO JOCTUrHA
12.8% peaneH pacTex 3a Lanara roguHa. OCHOBEH NpUHOC 3a HabniogasaHaTa AnHa-
MUKa MMaLLie NO-BUCOKMAT N3HOC Ha CTOKM, JOKATO YCryriuTe HapacHaxa HesHaduTen-
HO. YCKOPEHMAT pacTeXx Ha N3Hoca yBEeNnUYM TbPCEHETO Ha CYPOBUHN U MaTepuan,
HeobX0AMMM 3a eKCOPTHO OPUEHTMPAHIUTE MPOU3BOACTBA, BCNIEACTBIE Ha KOETO B
peanHo 13paxxeHne BHOCHT Ha CTOKM HapacHa ¢ 10.5%. B cbLL0TO Bpeme crnagbT BbB
BHOCA Ha yCnyrn NpoAbiX1 Nopagmn NoTUCHATOTO BbTPELLHO TbPCEHe, HO TEMMbT Ce
3abasn o 3.3%.

KpaitHoto notpebnexune npes 2011 r. ce can ¢ 0.3%, KaTo OCHOBEH NPUHOC 3a
TOBA IMaLLIe MO-HIUCKOTO MHAMBIAYanHO noTpebnexune. Bucokarta 6espabotuua, orpa-
HUYEHOTO KpeauTUpaHe 1 BCe OLLe 3HaYNUTENHATA HECUIYPHOCT B KOHOMIKaTa bAxa
OCHOBHITE $aKTopK 3a NPOAbIMKMIOTO HaManABaHe Ha pasxoauTe 3a notpebnexue
Ha [lOMaKMHCTBaTa, KouTo Ce cauxa ¢ 0.6% Ha roguiHa 6asa. MybnuyHoTo noTpebne-
Hue ce nosuLwK ¢ 3% B cpaBHeHue ¢ 2010 T., HO MPUHOCHT My He Gellie JocTaTbyeH, 3a
[1a KOMMeHcypa Mo-HIUCKUTE MOTPEBUTENCKM pasxoau.

HabntogaBaHoTO NOCTENEHHO Bb3CTAHOBABAHE Ha MKOHOMIYECKaTa akTUBHOCT f0-
Bede o 3abaBAHe cnafa Ha MHBecTULMNTE B cTpaHata o 1.6% npu 19.2% cnag 3a
2010 r. Mo CbMOCTaBIMU LieHI. HanpaBeHTe MHBECTULIMM B KOHOMIKATa OAXa Hamnbn-
HO NOKPUTU OT HaLWOHaHUTE CNecTABaHUA, KOUTO gocturHaxa 23.9% ot BBI1.
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OT cTpaHa Ha npegnaraHeTo OpyTHaTa fobaseHa ctoitHocT (BAC) B cTpaHata ce
yBenuun ¢ 1.8%. Benepcteue Ha cTabunHOTO BbHLUHO TbpCEHE 1 HapacHanuTe LieHi
Ha CYPOBUHUTE HA MEXOYHapOoLgHWUTE nasapy npe3 nbpeara nonosMHa Ha roguHaTa
060pPOTLT Ha MpOMULLNIEHATa NPOAYKLKA, peaniaupaHa Ha BbHLLIHUTE Nasapi, Hapac-
Ha ¢ 25.6% 3a 2011 r., a NPoM3BOLCTBOTO Ce MOBULLK C 5.8%. [lobaBeHaTa CTOAHOCT
B MPOMWLLEHOCTTA ce yBenuym ¢ 9.1%, a CbXX1BABAHETO B OTpachbna aosege Ao 6.6%
00LL peareH pacTex B MHOYCTpUanHNA cekTop. 3a TpeTa nopeaHa roanHa B CTpouTen-
HUA CEKTOp OeLlie OTHETEH cnaj, HO HEroBIAT TEMN ce 3abaBu 3Ha4UTENHO — 10 1.1%,
npu cBuBaHe cbe 17.9% npe3 2010 r. Mpu ycnyrute He Gelwe HabntofasaHa 3Hauw-
TernHa npomsaHa CpAMO NpeaxoaHaTa roanHa, kato bpyTHata jobaBeHa CTOMHOCT B
cekTopa Hamans ¢ 0.1%. B arpapHuA ceKTop oT4eTeHUAT peaneH cnag npu OpyTtHata
fo6aseHa cToitHocT gocturHa 1.1%.

Cnopep nokasatenuTe 3a NOTEHLMANHNA pacTex MKOHOMUKaTa ce 3abasu [0

0.7%. MpuHoC 3a TOBa pa3BUTME MMaxa CnagbT B MHBECTULMUTE N HAMANIEHUETO Ha
3aeTocTTa.
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Masap Ha Tpyaa n goxoan

VkoHomuyecknaT pactex npea 2011 1. He ycna 4a JonpuHece 3a npeycTaHoBABa-
He Ha HeraTuBHITE TeHOeHLMN Ha nasapa Ha Tpyda. BbactaHoBABaHETO Ha NKOHOMM-
kaTa Ce OCbLUECTBABALLE [MaBHO MO NIMHNS Ha U3HOCA, JOKATO BLTPELLHOTO ThPCEHE,
KOETO 1Ma onpeaenALLo 3Ha4eHne 1 3a [MHaM1KaTa Ha 3aeTocTTa, Nnokasa npu3HaL
Ha CbXVBABaHe efjBa OT BTOPOTO TPUMeCeYme Ha roguHara.

Mpes 2011 r. ce oTOENA3BA U3BECTHO 3abaBAHE Ha rOAULLHNA Cnaj Ha 3aeTocTTa
B CPaBHeHWe ¢ npefxoaHata rognHa (fo 4.2% npu 4.7% npes 2010 r."), koeTo be
06ycroBeHo oT 3abaBeHna TEMN Ha HamaneH1e Ha 3aeToCTTa B MHAYCTPUATA, AOKATO
B CEKTOPa Ha YCryriuTe CragbT HA 3aeTOCTTa Ce YCKOpU Ha roguiHa 6asa. HapacHa-
NOTO TbPCEHE Ha TPYA B YaCT OT EKCNOPTHO OPUEHTUPaHNUTe oTpacni (Mpou3BoACTBO
Ha MaLU1HK 1 060pyABaHE M MPOM3BOACTBO Ha ENEKTPUYECKM ChbOPbXEHNA) He be B
CbCTOAHME fia KOMMEHCMPa NPOLbINKABALLOTO HamanABaHe Ha 6poA Ha 3aeTuTe B feii-
HOCTUTE, KOUTO Ca 3aBMCUMI FMaBHO OT BbTPELLHOTO ThPCEHE.

HuBoTo Ha 6e3paboTuua ce mosuium ¢ 1 mp.n. B cpaBHeHmne ¢ 2010 r. 1 gocTurHa
cpeaHoroauiLHa cToifHocT ot 11.2%2. Mo-cnaboTo TbpceHe Ha TpyA CNpsMO Npeaxon-
HaTa roguHa 11 CBUTITE Bb3MOXHOCTM 3a HaeMaHe Ha paboTHNLK GAxa B OCHOBATa Ha
MOHVKEHMETO Ha KOEULMEHTA HA KOHOMUYECKA aKTUBHOCT Ha HACEeNeHNeTo (Hag
15-roguiiHa Bb3pacT) 4o 51.3% cpepHo 3a 2011 T.

' Cnopeg gaHHume 3a 3aemume Auya om Cucmemama Ha HayuoHarHume cmemku (CHC).
2 Cnopeg gaHHume om HabatogeHuemo Ha pabomHama cuaa.
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N3meHeHne (%) (:/:)
Ha 3aeTocTTa U HUBO
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Mpes 2011 r. pacTeXbT Ha cpeaHaTa paboTHa 3annata obLIo 3a MKOHOMUKATa
Bb3nese Ha 9.1% B HOMUHANHO 1 4.7%° B peanHo napaxeHue. Ycunnara Ha npasu-
TENCTBOTO 3a ONMTUMW3NpaHe Ha pasxopuTe B BlomkeTHaTa chepa Hamepuxa oTpa-
)XEHME B 3HAYUTENHOTO 3abaBAHe Ha nokasaTena 3a 0bLLEeCTBEHUA CEKTOP, KbAETO
Ge 0TYETEeH HOMUHANEH pacTex Ha 3annatute ¢ 3.1%, a B peanHo n3paxeHue be
peructpupaH cnag ¢ 1.1%. B 4acTHuA CeKTop yBENNYEHNETO Ha JOX0auTe OT Ty ce
XapakTepuaupatle ¢ no-BUCOKM TEMMOBE, KATO B HOMUHAITHO 1 PeasiHo U3paxeHue Te
HapacHaxa cboTBeTHO € 11.2% 1 6.7%. 10 MIKOHOMUYECKI JENHOCTI Han-rofiAmM npu-
HOC 3a pacTexa Ha JOXOANTE MMaxa npepaboTeallaTa NPOMULLIIEHOCT, TbProBUATa U
TPaHCMOPTbT, KOETO Ce AbIKELLE Ha NO-BIUCOKATa NPOU3BOAUTENHOCT HA TPyAa B TAX.

MpoabmxaBaLnAT NPOLEC Ha CbkpallaBaHe Ha OpoA Ha 3aeTuTe okasa Bb3[eiCT-
BME BbPXY MO-HATATLLUHOTO NOBULLEHIE HA NPOM3BOAUTENHOCTTA Ha Tpyga*, YninTo
TEMN Ha pearnHo HapacTBaHe ce yckopu Ao 6.2% npes 2011 r. PacTex ce Habnopasa-
LLie B MOYTIN BCUYKI KOHOMUYECKM A€ HOCTH, HO TekyLlaTa fuHamuka be obycroBeHa
npeau BCUYKO OT Tbpryemua cektop® (12%).

3 Aecpaupar ¢ XUIML.

4 W34yucneHa Kamo cbomHowieHue Mexgy BBIT no nocmoaHHU UeHu u BpoA Ha 3aemume cnopeg geguHuyuama Ha CHC.

% B HacCmoAWuA aHaAu3 mbpeyemMuam cexkmop e geguHupaH kamo uHgycmpua 6e3 cmpoumeacmBo, Koemo ce obycaaba om auncama Ha no-nogpobHu ganHu 3a BAC
U 3aemume Auya.
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BbaxopALlaTa fuHamMiKa Ha NpoM3BOANTENHOCTTA Ha Tpyaa okasa braronpuaTHO
BMMAHME BbPXY Pa3BUTUETO Ha PearnHuTe pas3xoau 3a TPyA Ha eauHuLa npoayKuma
(PTEM)®. Mpe3 2011 r. no 1031 nokasaten be oT4eTeH cnaja cpeaHo ¢ 3.7% C rmaseH
MPUHOC Ha TbPryeMnA CEKTOP, KaTo CEKTOPBT Ha YCIyriTe CbLLO Ce XapakTepuanpatle
C HMU3xopALla auHamuka Ha PTEN.

Nupnayna

[HammukaTa Ha LeHnTe B cTpaHata npes 2011 r. e Jo ronAma cTeneH oTpaxeHne
Ha KonebaHuATa B MEXAyHAPOAHIUTE LIEHN Ha XpaHUTe U eHepruiHinTe cToku. Hab-
nopasaHoto npe3 2010 — 2011 . mockbnBaHe Ha OCHOBHWTE CYPOBUHU B pesynTar ot
Bb3CTAHOBABAHETO HA CBETOBHOTO TbPCEHE U PasfNyHN OrpaHNYeHnd OT CTpaHa Ha
npeanaraHeTo UMalle onpeaenaLLo 3Ha4eHNe 3a HapacTBaHETO Ha NoTpebuTenckuTe
LieHu B CTpaHaTa npes nMbpeoTo nonyropne. CTabunnamnpaHeTo Ha LEeHUTe Ha MexX-
AyHapogHuTe nasapu cnep cpefarta Ha 2011 r. cnomorHa roguLLHOTO U3MEHEHNe Ha
noTpebuTenck1Te LeH aa NpoabIKKM Ja ce NoHwxasa. 3abaBAHe B rOOULLHIAA TeMM
Ha NocKbnBaHe Oe HabnaaBaHo KAKTO M XpaHWUTE, Taka U NP EHEPrilHIATE CTOKIA.
YBenuyerueto Ha 6eapaboTiuarta 1 Bce ole cnaboTo Bb3CTaHOBABAHE Ha BbTPELL-
HOTO TbpCEHe CbLLO AOMPUHECOXa 3a OrpaHMyaBaHe Ha HapacTBaHeTO Ha NoTpedu-
TENCKUTE LIEHM 1 32 3arna3BaHe Ha CPaBHUTENHO HucKa OasncHa uHdnauua (ycnyru n
HEeeHepritHN HEXPaHUTENHN CTOKN).

8 YI3yucaeHu Kamo OMHOWeHUe Ha KoMNeHcayuama Ha equH Haem KoM BBl Ha eguH 3aem no MeKYwu yeHu.
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XapMOHU3MpaH NHAEKC (% Haromura Gasa)
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*Yeayeu u HeeHepaulHU HeXpaHUMeAHU CMOKU.

Obwara nHdnaums, namepera 4pe3 XML, no meceum Ha roguiuHa 6a3a, ce 3aba-
B 30 2% B KpaA Ha rouHara, koeTo CBIAETENCTBA 3a 0TCnabBaHe Ha NHONaLnoHHIUA
HaTUCK B CTpaHara, a cpegHoroguiLHara uHdnauua sbanese Ha 3.4%.

FOANLLHOTO M3MEHEHME NpK afMUHICTPATIUBHO perynupaHuTe LeHu 6e 4.5% v gon-
PUHACA NOYTY C Y5 3a OBLLIOTO MOBILLIEHNE HA NOTPEBUTENCKUTE LieHN B kpas Ha 2011 .
OCHOBHITE KOPEKLM MpU KOHTPONMpaHmUTe LieHn 6Axa CBbp3aHu C YBENUYEHUETO Ha
MUHMMaNHaTa paboTHa 3annata npesa cenTemMBpy 1 NOBULLIEHNETO BCNIEACTBIE Ha TOBa
Ha notpebuTenckara Takca 3a noceLyeHe npu nuyeH nekap (¢ 34.3%), Kakto 1 Ha
LieHuTe Ha BonHu4HMTE yenyru (¢ 12.5%). Mo-CbLyecTBEHO NocKbnBaHe be 0TYETEHO
CbLLO NpW ENEKTPO- 1 TOMMOeHepriaTa 3a buta (CboTBETHO € 2.1% 1 2.4%) 1 Npi BbT-
PELUHOCENMLHMA 0OLUECTBEH TPAHCMOPT (C 7.6%), KaKTO 1 Npu TakcuTe 3a 0by4eHie
BbB BY3 (4.6%).

Mnare>xeH 6anaHc

Mpe3 2011 r. kopeKuMNTE B NNATEXHNA OanaHc npogbmxuxa. MonoxutenHara au-
HaMVKa Ha ekcropTa A0Befe He camo A0 HamanABaHe Ha TbProBCKUA AeduunT, HO 1
[0 dopmupaHe Ha M3NULLIBK NO TekyLlata cmeTka. CangoTo no Tekylyara cMeTka Ha
nnatexHusa 6anaxc OeLle NonoXMTeNHo B pasmep Ha 706.9 MiH. ng., unm 0.9% ot
roguwHua BBI, npu geduumt o1 1.0% roguHa no-paHo.

Cnep ycKOpeHo yBennyaBaHe npe3 MbpBOTO TPUMECEUMe 1 OTHOCUTENHO 3abaBs-
He Ha Temna npes BTopaTta NofoBUHA Ha rOfAMHATA FOAULLHUAT HOMUHANEH pacTeXx Ha
nsHoca gocturHa 30% npe3 2011 r. duHamnkata my Oelle 06Bbp3aHa ¢ BbaxogALlaTa
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TEHOEHLMA NPY MeXAYHAPOAHUTE LieH!, HO OCHOBEH MPUHOC 38 U3MEHEHETO MMaLLle
yBENUYeHnAT 0bem Ha 13Hoca. Mo-NofpoBHUAT aHann3 Ha CTPYKTypaTa Ha ekcropTa
rnokasBa, Ye OBLLUMAT My rofuLLIEH PacTeX Ce [bMKI Ha rpynuTe ,HebnaropofHu MeTa-
nn‘, ,CypOBUHU 32 XpaHuUTenHata NPOMMULLNEHOCT®, ,MUHeparnH1 NPOAYKTU 1 ropuea‘ n
,MaLUNHI, Ypeam n anapatu’,

(zhgﬂpﬂ- eepo) IOnHamMmnka Ha n3Hoca
n BHOCa
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I OGem Ha U3Hoca [ OGem Ha BHOCA NatouHnun: 5H5, MQ.

[uHamukaTa Ha BHoca 6e 0bycnoBeHa NpeauMHO OT HYXAUTE Ha eKCrOPTHO opi-
eHTMpaH1Te NPoN3BOACTBA, KATO B HOMUHAIHO U3PaXXEHNEe FOAULLHNAT My TEMI Ha
HapacTBaHe Bb3nese Ha 21.2%. C OCHOBHO 3Ha4eHUe 3a YBENM4aBaHeTO Ha BHOCA
rNaBHO NOPaaV No-BICOKUTE MEXLYHAPOLHI LieHN 6Axa CypOBUHITE 11 MaTepuanute 1
MUHEpanH1Te NpoJyKTu 1 ropusata. Taka GopMUpaHUAT Tbprosckn geduunt (5.1% ot
BBM) ce nogobpu ¢ 1.5 Mnpa. NB. CNpAMO NPefxoaHaTa rogiHa 1 6e PeKopAHO HINCHK
B CPaBHEHME C FOMHNTE Ha MKOHOMUYECKM Oym.

W3nnwbkbT no yenyrute HapacHa fo 4.5 mnpg. ne. npe3 2011 r. npu 3.9 Mnpga. ..
3a npepgxofHarta roguHa. MoHWXeHUTe pasxodu 3a nonssaHe Ha BbHLUHK YCyri, OT
efHa CTpaHa, 11 Mo-BICOKMTE MPUXOAN OT TPAHCMOPT W MbTyBaHWA, OT apyra, 6axa oc-
HOBHUTE NPUYIHIA 3a NMOFOOPABAHETO Ha CanpoTo.

A3nnataHeTo Ha cpeacTsBa KbM Hy)KAECTPaHHUTE KOMMaHuU-Markn nog gopmara
Ha WHBECTWULMOHEH [OXOA AOBEME [0 HapacTBaHe Ha OTpuULATENHOTO cango no cra-
TMA ,aoxoa” po 3.2 mnpg. ne. npe3 2011 r. Mo-ronemnte BXOAALYN TpaHchepn KbM
CeKTop ,abpxasHo ynpasneHue” (¢ 300 mnH. nB. noseye cnpamo 2010 r.) yBenu4nxa
nanuiwbka 3a 2011 1. Ha HeTHUTE TekyLm TpaHchepn” Ao 3.3 MNpA. B. n 0bycnosixa
no-ronemns NonoXUTENeH NPUHOC Ha cTaTiATa 3a nofobpsaBaHeTo Ha cangoTo no Te-
KyLLaTa CMeTKa Ha nnatexHuA banaHc.
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Mpe3 2011 r. oTpuuyaTenHoTo cango no ¢uHaHcoBaTa CMeTKa Bb3nese Ha
2.3 mnpg. nB. MapuyHuTe noTouy 6sxa rmaBHO No NMHUA Ha GaHKOBIA CEKTOP Ypes 13-
nnaLlaHe Ha 3afbiKEeHNA Nopaay BiCOKaTa NIMKBIBHOCT Ha GaHkuTe y Hac. Mpe3 us-
MWHanara roguHa Aeno3uTuTe Ha Hepe3ndeHT) B CTpaHaTta Hamansaxa ¢ 2.2 Mrpg. .
B cbLLoTO Bpeme ObnrapckuTe Yy pecTpaHHI akTBy nog ¢popmata Ha AenoanTin 1 Ba-
nyta HapacHaxa ¢ 1.1 mnpg. ne. loBuLeHaTa BCNEACTBIE Ha Kpu3aTa NpeanasnneocT
Ha HBECTUTOPWTE B CBETOBEH Mallab, B TOBA YMCMO KbM pa3BMBaLLMTE Ce nasapy,
Hapep ¢ M30CTPUIITE Ce AbRroBi NpobnemMn Ha HAKOW OT CTPaHUTe B PEruoHa foBene
[0 3a[bpXaHe Ha VHBECTULIMOHHIA NOTOK KbM Bbrirapua Ha HUBA, 3HAYUTENHO NO-HU-
CK1 B CpaBHeHwe ¢ npegkpuancHua nepuog. MNpes 2011 r. npekute YyKaectTpaHH! nH-
BECTULN Bb3NA30XA Ha 2.6 MNpg. N1B. CNPAMO 2.4 MAPA. NB. (MO PEBM3NPAHI AaHHN)
32 2010.

M3nnawaHeTo Ha 3agbMmKEHNA KbM HEpe3nAEHTU oKasa NoNoXMUTENHO BANAHME
BbpXY OPYTHIA BbHLLEH AbAr Ha CTPaHaTa, KOMTO MO NOCNEeAHN CTATUCTUYECKI AaHHI
e Hamanan go 91.9% ot BBI1 B kpaa Ha 2011 r. cnpamo 102.8% npes 2010 r. Maty-
puTeTHaTa CTPYKTYpa Ha AbAra CbLLO Ce Noaodpu, KaTo feMnbT Ha KpaTKOCPOYHUTE 3a-
[bIKeHNA cnagHa o 28.2% oT OpyTHNA BbHLLEH AbMr B Kpasd Ha 2011 T. 1 ce nokpusa
Ha 133.8% ot pe3epsute Ha BHb.
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@PunHaHcoB cekTop

(OuHarcoBuAT cektop ocTaHa crabuneH npes 2011 r. MexayHapogHUTe BanyTHM
pe3epBu Ha cTpaHara creasaxa HU3XogALa TeHAeHUMA o cpefjaTta Ha BTOpoTo Tpu-
Meceume, cref KoeTo 3anoyHaxa fja ce Bb3CTaHOBABAT M KbM Kpas Ha fiekeMspy 6axa
13.3 mnpg. eBpo, Kato rognLLHUAT UM TeMn Ha pactex gocturHa 2.9% npu 0.4% npes
CbLLMA Mecel| Ha npeaxopHaTta roguHa. MokpuTeTo Ha napnyHaTa 6asa ¢ MexayHa-
POLHN pe3epBu Nneko ce NoHMkKM ot 179.8% B kpaa Ha 2010 r. go 175.1% npes gexkewm-
Bpy 2011 r. OT cBOA CTpaHa NNaBHOTO Bb3CTAHOBABAHE HA BHOCA Ha CTOKW U yCmyri1
[ONpUHeCe 3a NEeKO BNoLlaBaHe Ha MoKpUTMETO My Ha rouwHa 6asa fo 6.3 mecela
npu 7.3 MeceLa roguHa no-paHo.

HabntopaBaHara TeHReHLNA KbM MOHIDKEHNE Ha KPEAUTMPAHETO Ha YacTHIA CEKTop
e npekpateHa B Ha4anoto Ha 2011 . n To 3anoYHa MHOro 6aBHO fia ce Bb3CTaHOBS-
Ba. Cnef karto Npes aBrycT KpeauTMpaHeTo AOCTUrHA Hall-BUCOKNA CU FOANLLIEH PacTeX
(3.3%), TEMMBLT My NeKo ce 3abaBu Npe3 CreapaLLTe MeceLm, Ho Npes fekemMBpu ce
yCKOpu 1 0THOBO focTurHa 3.3%. OnpepenALla pona 3a T031 NONOXUTENEH pacTex
nMaxa KpeauTuTe 3a HeQUHAHCOBIN NPeANPUATA, MU KOUTO ce Habniofasa yckopsea-
He Ha roguLIHOTO UM HapacTsaHe ot 2.4% npe3 aekemspu 2010 r. [0 5.7% B kpaA Ha
2011 r. Kpegutite 3a JOMaKMHCTBA UMaxa NoyTI HeyTpaneH NpuHoc, creg Karo noTpe-
buTenckI1Te KPeaUTI HaMarABaxa CbC 3a0aBALL ce TeMN Npes LiAnata roaunHa, a XunuL-
HIUTE KPeaWUTM 3anasuxa MonoXUTENeH, Ho CbLo 3a0aBALL Ce TEMM Ha U3MEHEHIE.

Huckute TemnoBe Ha Bb3CTaHOBABAHE Ha MKOHOMMYECKUA pacTex u 3aba-
BAHETO, C KOETO TPYAOBMAT na3ap 06MKHOBEHO pearupa Ha NONOXMTENHUTE TeH-
[EHLNN B NKOHOMUKATA, JOMPUHECOXa 3a MPOAbIKABALLOTO HapacTBaHe Ha no-
WnTe Kpeantn. B kpas Ha YETBbPTOTO TpUMECeUne KpeauTuTe ¢ NpocpoYmne Hap




PasBuTie Ha Obhrapckara ukoHoMuka npes3 2011 r.
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Natounnum: 5H5, MQ. === [JOKPUTME Ha BHOCA C BaNyTHU PE3epBY (AAcHa ckana)

90 gHm 6axa 14.9% ot BpyTHUTE KPeAnTN 3a HEPUHAHCOBIN NPEANPUATUA 11 [OMaKIH-
CTBAa, KaTo 3a CpaBHeHe aenbT UM B kpas Ha 2010 r. 6e 11.3%.

Cpep BaxxHUTE $akTOpM, MOBNMAMI BbPXY AMHAMUKATA Ha KpepuTuTe, 6Axa 1 nnx-
BEHUTE NPOLEHTN B CTpaHata. TeHAeHUMATa KbM NOHKEHE HA NIUXBEHUTE paBHU-
Lwa, uspasexa no-Apko npes 2010 r., 3atuxHa npes 2011 r. Kbm KpaA Ha gekemspy
NNXBITE MO XUNULLHIA KPEUTI Ce BbpHaxa npubnuanTenHo Ha npeakpuancHuTe ciu
HUBA, a CrpAMO KpaA Ha 2010 r. ce noBuLwNXa MUHIUMANHO ¢ 6 0.7. CbLeBpeMeHHO
LieHUTe Ha KpeauTuTe 3a GUPMI 1 B MO-TONAMA CTENEH Ha NOTPeObUTENcKIUTE KpeauTmh
ce 3anasuxa CpPaBHUTENHO BICOKM, Makap Ye Ha roguiuHa 6asa Genexar noHWKeHus
cboTtBeTHO ¢ 0.2 11 0.7 np.n. [eno3utute Ha fOMakKNHCTBaTa BAXa OCHOBHUAT U3TOY-

Kpenntn 3a yactHuA (%, waropmuna 6asa)
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HUK Ha ¢UHaHCUpaHe Ha GaHK1Te Npe3 u3MuHanata rofuHa, Koeto obycrnoBu u 3a-
na3BaHeTo Ha OTHOCUTENHO BUCOKW HMBA Ha NINXBUTE MO Jeno3uTuTe. Tasm TeHaeHumA
MOXe fa ce 0BACHN C XXenaHMeTo Ha baHKIUTe fAa NpeMuHaT KbM GuUHaHCUpaHe rnaBHO
OT BbTPELUHN N3TOYHULM, CIIEA KATO BapuUaHTbT C MacoBO NPUBANYAHE Ha YyXXaec-
TPaHHW KanuTan ABHO Ce OKa3a HeyCTONYMB B AbNrocpoyeH nnaH. ObLyara cyma Ha
[1eno3nT1Te B Kpas Ha [IeKeMBPY HapacHa Ha roguiHa 6asa ¢ 13.2%, 3a KOeTo rnas-
Ha 3acnyra umaxa HeduHaHCoBUTE NPEANPUATUA 1 BOMaKMHCTBaTa. V1 gBata nHCTuTy-
LIMOHanNHK cekTopa 6axa HETHN CecTUTENN Npe3 roanHaTa, kato nofobHa TeHpeHUms
no NpuHUMN He ce Habmogasa npu HedpuHaHcoBUTE NpeanpuATuA. Cped OCHOBHUTE
MPUYMHY, MO3BONKMA HA GUPMUTE fla aKyMynupaT cnecTABaHus, 6axa nogobpAsaHeTo
Ha GUHAHCOBOTO UM CbCTOAHWE B PE3yNTaT OT peanuanpaHuTe Npuxoau ot U3HOC U
3ano4HanoTo Bb3CTAaHOBABAHE HA BbTPELLUHO TbPCEHE. 3a YBENNYEHUETO HA HETHOTO
$MHaHCOBO GOraTCTBO Ha [JOMaKWHCTBATA AOMPUHECE NOYTY HYNEBUAT FOQULLIEH PacTex
Ha KpeguTuTe, 0KaTO $aKTop 3a MOBULLIEHMETO Ha akTuBMTe, 630 93% OT KOMTO ca
[1eno3uTu, 6sxa BUCOKIATE NIUXBEHM MPOLIEHT MO TAX.

1(Z°) CpeaHonpererneHun
NNXBWN NO Kpeantn

14 1 no genosnTin
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8
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2
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2008 2009 2010 2011
—— [leno3utn Ha pupmu ~—— [1eno3antn Ha AOMaKuHCTBa === TotpebuTencku kpeguTi
— XunnwHn kpeauTn — KpeauTn 3a prpmmn NatouHnum: 5H5, MQ.

Bbnpekn HebnaronpuaTHOTO BMAHWE Ha peauLa dakTopu, bnarogapeHue Ha
a[eKBaTHOTO YNpaBneHne Ha banaHcuTe 1 napuyHiuTe c1 notoum, Gbnrapckara 6aHko-
Ba cucTema be cpep Hail-nobpe kanutanuaupanuTe B EBponeickia cbio3 1 Ha cpas-
HUTENHO AOOPY NO3NLAN MO OTHOLLEHUE Ha NUKBUAHOCT U peHTabunHocT. B kpas Ha
[lekemMBpY obLLaTa KanuTanosa afeksaTtHocT Oe 17.5% 1 ocTaHa 6e3 npomaHa cnpA-
MO cbLumA mecel Ha 2010 r. KoeduuneHTbT Ha NIMKBUAHUTE aKTUBM focTurHa 25.6%
npu 24.4% roguHa no-paHo. briarogapexie Ha NOAAbPXXAHOTO NO-BICOKO KanuTanoso
CbOTHOLLIEHNE Cce popMupa apekBaTeH kanuTanos bydep ot 2.9 mnpa. ne. baHkosata
cuctema npukntoun 2011 r. ¢ HeTHa nevan6a B pasmep Ha 586.1 MIH. .




BoMpetieH gopRabetigone
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Mpe3 2011 r. eMucroHHaTa nonuTika Ha MUHCTEPCTBOTO Ha GuHaHcuTe Ge Cb-
obpaseHa KakTo C 0CbLLeCTBABAHATA NPaBUTENCTBEHA NONUTUKA B NOAKPENa Ha cTa-
OUIHO MKOHOMIYECKO Pa3BUTME 11 MOpAbPXKaHe Ha NyOnMYHIUTE GUHAHCK Ha CTpaHaTa
Ha YCTOMYMBI HMBA, TaKa 1 C OCHOBHUTE CTpaTern4ecku Lenm 3a ynpasneHue Ha gbp-
XXaBHuA abnr 3a nepuoga 2009 — 2011 r.

B ycnoBuATa Ha U3KMIOYMTENHO PUCKOBA MKOHOMUYECKa W duHaHcoBa cpefa
npoBexpaHaTa AbNroBa nonnTika GeLle HacoyeHa KbM OCUrypABaHe Ha HafleXaHo,
CBOEBPEMEHHO 1 ePEKTIBHO PUHAHCUpaHe Ha BromkeTa Ypes akTUBHOTO y4acTue Ha
Abpxasara kato emuteHT Ha ALK n ytBbpxgasaHe ponara Ha [LK cpen ocHoBHuTe
WHCTPYMEHTM 3a GUHAHCUPaHe Ha 3aeMHUTe HYXAOW Ha gbpxasata. EgHa ot npep-
BApPUTENHO 3aN0XEHUTE Lenu Ha emucuoHHaTta nonutuka Ha MQ npes 2011 r. 6e
OCUrypABaHETO Ha Npo3payHo 1 CNpaBeAnBo NasapHo OPUEHTUPaHo duHaHcpaHe
npy MUHUMANHA LeHa 1 ONTUMarHa CTeneH Ha pUCK Ype3 NpoBeXAaHeTo Ha aKTUBHA,
rbBKaBa 11 afjekBaTHa Ha GuHaHcoBaTa CUTyaLna eMIUCOHHA NOMUTIKA, HACOYEHa KbM
paslunpABaHe ramaTta Ha NpefnaraHTe MHCTPYMEHTH, pasHoobpasaBaHe Ha MaTypi-
TETHaTa W BanyTHaTa UM CTPYKTypa 1 npunaraHeTo Ha WHOBATWUBHU UHCTPYMEHTH, B
T.4. ayKUMOHM 3a 06paTHO 13KynyBaHe 1 3aMAHa, KaTo YacT OT aKTUBHATa MonNTIKa
no ynpasfeHne Ha BbTPELLHUA gbnr. Peann3aumaTa Ha Tasu Len npegonpenenaile
nasapHo OpueHTUpaHoTo nosepeHne Ha MQ B ka4ecTsoTo My Ha emuteHT Ha LK n
3aTBbpaV NO3MLMATA Ha Bbnrapus Kato eauH OT Hai-CTabUNHNTE eMUTEHTI Ha AbAr
B pervioHa. ToBa OT CBOA CTpaHa Cb3fae 0OeKTMBHI NPEAnocTaBKky 3a 3acuneaqe Ha
MONOXWTENHUTE TeHAEHLN Ha nasapa Ha obnrapcki ALK.

MUHMCTEPCTBOTO Ha QUHAHCUTE MPOABLIKM NOMUTMKATA CU Ha MPUOPUTETHO eMu-
TupaHe Ha [LIK 3a BbTpeLLHna nasap. VIHTepechbT KbM npepnaraHiTe NpaBuTeNcTBeHN
[bNTOBM LIEHHIN KHIDKA HapacTBalle Npe3 roguHaTta, Koeto Hamepy 1U3pas B npeanara-
HETO Ha pedepeHTHIN eMUCIV B LIENA CNEKTbP Ha AbAroBata Kpuea. AKTIBHaTa emu-
CIOHHA MONUTMKA Ha MUHUCTEPCTBOTO Ha GUHAHCUTE Ha MbPBUYHNA Na3ap, HacoyeHa
KaKTO KbM pasHoobpasABaHe Ha BanyTHaTa U MaTypuTeTHaTa CTPYKTypa C eMucui,
[EHOMUHMPaHI 1 MNaTUMK B €BPO, Taka U B KOHTEKCTA Ha HaNoXeHaTa npakTika 3a
npeoTBapAHe Ha emucin B obpalLieHue, criocobCTBaLLe JOMbIHUTENHO 3a nofobpsBa-
He NUKBIAHOCTTA Ha Na3apa 1 CTPYKTypaTa Ha BbTPELLHIA b,

Mpe3 2011 r. TbpceHeTo Ha LK 3HauuTenHo npesuwwaBalle npegnaraHeto. Oc-
pefHeHUTe KOePUUMEHTN Ha NOKPUTME 3a roguHaTa no BIGOBE LEHHM KHUXA Ca, Kak-
TO CNiefiBa: 3a 3-MeCeYHIUTE CbKPOBULLHI O0HOBE — 2.94, 3a 6-MECEYHITE CbKPOBULLHN
6oHoBe — 2.89, 3a [ILIK cbc cpok 3 roguHn 1 6 mecelia — 2.12, 3a AEHOMUHMPaHN B
eBpo LK cbe cpok 5 roguHn — 2.56, 3a 7-roguwHun LUK — 1.96', 3a 10-roguiiHm —

1 B nocodeHuA KoeguyueHm Ha NoKpumue 3a cegeMeoguluHama emucun e BraoyeHa onepayuama no obpamHo uakynyBaxe Ha ALK ype3 3amaHa, npoBegeHa Ha
24.10.2011 e.
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0.622, n 3a [ILIK cbc cpok 10 roanHm 1 6 meceua — 2.43. MproputeTHo Gsxa emutrpa-
HI CpepHOCPOYHU 1 abnrocpoyHm LUK ¢ dukcupaHn nuxeeHn KynoHu.

HomuHanH1AT pasmep Ha BbTPELLHUA Jbp)KaBeH Abnr B kpad Ha 2011 . Bb3nn3a Ha
4808.0 mnH. nB., koeTo npeacTtaenAga 6.4% ot bBI1. CboTBeTHO 4220.5 MAH. NB. OT
Hero e gbnrbT no ALK, emutpann Ha ayKuMoHeH npuHumn, 252.5 MaH. ne. — no ALK,
eMuUTUpaHu 3a CTpykTypHata pedopma, 1 335.0 MiH. fB. € AbNrbT N0 BbTPELUHUA Obp-
XaBeH 3aeM. B npoueHTHO cboTHoLweHne JLK, emuTpaHu Ha ayKUMOHEH NpuHLMM,
3aemar 87.8% oT 00LLMA pasmep Ha BbTPeLLHUA abpxaseH abnr, ALK, emutupaHn 3a
CTPYKTypHata pedopma — 5.2%, 1 BbTPELUHUAT AbpxaseH 3aem — 7.0%.

BbTpelueH Abp)KaBeH (M. ne)

abvnr /BBIM 16000

11041.9

10 097.6

11629.1
10 532.1

2006 2007 2008 2009 2010 2011
1 BuTpelleH AbpxaBeH AbAr (nABa ckana) I O6LWo AbpKaBeH AbMr (nABa ckana)
N3atouHuk: MQ. —A— BuTpelueH gupxasen gbar / GBI (aacHa ckana)

Mpes 2011 r. MuHMCTEPCTBOTO Ha $UHAHCUTE NPOAbLIKM MbBKaBaTa cu 1 apek-
BaTHa Ha Tekylluarta nasapHa KOHIOHKTypa eMUCUOHHA MONUTUKA, OTroBapAnKN Ha
TbPCEHETO Ha WHBECTUTOPUTE, 1 NPednoxXu Ha BbTpeltHua nasap AUK ¢ pasnuyHa
cpoyHocT. Baxa npoBederm 060 24 aykumoHa 3a npogax6ba Ha [LK, 2 aykunoHa
3a 0bpatHo n3kynysaHe Ha [JLIK 4pes 3annallaHe u 2 aykuuoHa 3a 00paTHo 13kyny-
BaHe Ha LK ypes 3amaHa. ObLiaTa HoMUHaNHa CTOMHOCT Ha emutupanuTe ALK e
1124.2 mnH. 118.° B 06wma pa3vep Ha emutupanute npea 2011 r. LUK otHocutenHuaT
AAN Ha KpaTkocpo4HuTe € 3.7%, Ha cpeaHocpoyHuTe 49.7%, a Ha ObnrocpoYHNUTE —
46.6%. Mpe3 roguHata MUHUCTEPCTBOTO Ha PUHAHCUTE MycHa B obpallieHne u eaHa
eMucuA, JeHOMUHMPaHa B €BPO, KOATO NPeAN3BMKa rofiaM UHTEPEC Cpeq y4acTHULUTE
Ha nasapa Ha JUK.

2 [locoyeHuAM KoeguyueHm Ha NoKpUMUe 3a gecemeoguwHUMe obAugayuu e peayamam om npoBegeHama Ha 28.11.2011 e. onepayua 3a 0bpamHo uskynyBaHe Ha

ALK 4pes 3amana.

% Ta BratoyBa cmoliHocmma Ha emumupaHume npe3 2011 e. ALK ype3 npogasba — 1067.9 maH. A8., u obwama HoMuHaAHa cmolHocm Ha emumuparume ALK 3a

06pamHo uskynyBaHe ype3 3amana 8 pasmep Ha 56.3 MAH. AB.
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KaTo 4YacT OT aKTMBHaTa nonuTikKa no ynpasneHne Ha AbpXKaBHWA AbNr Npes
2011 r. 6Axa NpoBEAEHM Ha ayKLUMOHEH MPUHLMAN fBe onepaLim no obpaTHO nakyny-
BaHe Ha Abnr B obpalyeHure. Ha gBata aykunoHa 3a 0bpaTHo uskynysaHe Ha [LK
0e3 onpepeneH cpok Gsaxa NpeanoxeHn 3a uakynysaHe Ase 10-roguwwHu obnuraumy,
eMUTMPaHKN CbOTBETHO Npe3 2002 r. 1 2003 r. O6LLOTO KONNYeCcTBO Ha 0bpaTHO N3Ky-
MeHUTe ObPXXaBHU LEHHI KHUXa 6 Ha CTOMHOCT 2.2 MITH. NB. PecneKTBHO B TaKbB
paamep Gellie U3BbPLUEHO 11 KaHLENpaHe Ha BbTPELLEH AbPXKABEH AbAr U CbOTBET-
HO nU3rnaXKgaHe Ha noracuTenHuAa npodpun Ha gbara ¢ nagex npes 2012 r. n 2013 r.
Mpe3 BTOpaTa NonoBuHa Ha roAUHaTa ce NpoBedoXa 1 ABa ayKLMOHa 3a 00paTHO 13-
kynysaHe Ha [JLIK 6e3 onpepeneH cpok ypes 3amaHa ¢ ALK ot apyra emucua (switch
auction). B peayntat oT ABeTe akTBHM onepaun belue pascpo4eHo NoracABaHeTo Ha
n3nuaaLy B nagex npes 2012 r. gbar, HagxBbpnALy 56 MiH. fB. 3a 06paTHO U3KyryBa-
He Gelue NpeanoXxeHa eMUCUA C OPUTHANEH MaTYpUTeT OT 5 roguHi (source bond) ¢
nagex 24.01.2012 r., kato obLiara HoOMUHAMHA CTOMHOCT Ha 3aABEHUTE U CbOTBETHO
0006peHnTe NopbYKIA Ha [BaTa ayKLMoHa e 56.3 MIH. MB., C KOMKOTO PecreKTUBHO
Oelle HamarneHa cymata Ha npefcToAwuTe npes 2012 r. nnaaHms no BbTPELLHA
[bpXKaBeH AbNr. BUCOKNAT MHTEPEC KbM NPOBEXAAHNTE ayKLNOHK 3a npoaaxba Ha
[LIK e nokasateneH 3a [JOBEPUETO Ha MHBECTUTOPUTE KbM Penybnika Bbarapua kato
EMUTEHT Ha CyBEpPEHEH Ibr.

MatyputeTtHa CTpYKTYypa

5-ropuLHY 10 roguHu 1 10 romuru 1 B-tecei Ha HOBOemMuNTNpaHuTe
869 | TORYLHM 6 mecela 6ueceua  3-mecednn 2:38% ALK
3 rognHI U 8.62% 20.76% 28.72% 1.33% 3 rOaNHM 1
6 meceLa ‘ ‘ ’ \ / 6 meceLa
24.60%

1.99%

\

10-roguLUHK
2.77%

N\

/

2 10guNHNA 1
6 mecela ‘ 7-roguLLIHN
659 15-roguwHmn 15.149
19.65% {-roquHn 30.36% 5.14% 5-FORULLIHM
10.00% 25.05%
2010 2011

Natounnk: MQ.

BbB BanyTHaTa CTPYKTYpa Ha BbTPELUHUA JbpXKaBeH AbMr ce 3abena3sa n3secTHa
NpOMAHa B CpaBHeHue ¢ npeaxopHarta rognHa. anosete Ha [LIK B nesose 1 Ha Te3u,
AEHOMUHMPaH B €BPO, MANKO HapacTsar 1 JocTurar CboTBeTHO 69.2% 1 28.3%, foka-
TO [IeNbT Ha AbAra, JEHOMUHUPaH B LaTcki fonapw, cnabo Hamansaga fo 2.5%.




BpremeH AbPXXaBEeH ObJir

BanyTHa CTpyKTypa Ha
BbTPELUHNA AbpXKaBeH
Abnr

Natoununk: MQ.

[lbnr B eBpo
27.88%

[lbAr B Lwatcky fonapu

3.30%
[bnr 8 nesose

68.82%

2010

[bnr B eBpo
28.33%

[lbAr B Wwatckm fonapu
2.45%

[bnr B nesose
69.22%

2011

N npe3 2011 r. B nuxBeHara CTpyKTypa Ha fibira ce 3arnassa TeHAeHLMATa KbM o-
BULLABAHE Ha fena Ha gbira ¢ GUKCUpaHN NNXBEHN KYMOHU, KOWTO focTurHa 94.8% ot
92.8% B Kpad Ha 2010 r., 3a cMeTKa Ha fbfira C nnasaLLyy NMXBeHn KynoHu, peayLmpan
[0 5.2%. YBenu4eHneTo, pecrnekTUBHO HaManeHneTo, € ¢ 0kono 2.0 np.n. B cpasHe-

HUe ¢ NpeaxofHaTa rogunHa.

HOBOGMI/ITI/IpaHI/ITe npe3 rognHata CbKPOBULLHN o6n|/|rau|/|v| Ha BbTPELUHMA nasap
ca n3gAano ¢ d)VIKCVIpaHI/I JNINXBEHW KYMOHMN.

INnxBeHa cTpyKTypa Ha
BbTPELLUHUA AbpPXKaBeH
Abnr

NstouHmnk: MQ.

[bAr ¢ nnasawyy nuxsu
7.16%

[bAr ¢ dukcupann nuxen
92.84%

2010

[IbAr ¢ nnasatuy nmuxem
5.25%

[bnr ¢ dukcuparn nuxen
94.75%

2011
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Mpe3 pasrnexpgaHia Nepuog NonoXUTENH KOPeKLM NPeTbprA U CPeOHUAT Opu-
rHaneH matyputeT Ha JLK, emutupanu Ha aykuvoHeH npuHumn. CpeaHara npodbn-
xutenHocT Ha [LK ce yBenuum ot 8 roguHm 1 7 Mecewia [0 8 roAvHin 1 8 meceLa, 1nu
¢ 1 mecel B CpaBHeHIe C NoKasaTens OT Kpas Ha NpeaxoaHaTta roanHa.

(rowHu) CpeaeH opurnHaneH

90 matyputet Ha LK,
eMnTNpaHn Ha
ayKLMNOHEH NpuHuun, B
881878 oGpalyeHne B Kpas Ha
CbOTBETHUNA Mecel,
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2011 NsTouHmnk: MQ.

BbrpewHo pnHaHCupaHe

HeTHoTO BbTpeLwHO ¢uHaHcupare ¢ OLUK npes roguHata e nonoXuTenHo u B pas-
mep Ha 539.5 mnH. ne.* Paktndeckute noctbrneHna ot emucun Ha ALK npes nepu-
ofa Bb3nn3aT Ha 1115.2 MIH. NB., a ocblLecTBeHUTe noraweHus no OLK — cboTBeT-
HO Ha 575.7 mnH. nB. ObLata HOMUHAMHA CTOMHOCT HA eMIUTMPaHIUTE Npe3 roguHaTa
[LK Ha BbTpeLuHna nasap e 1124.2 MiH. N1B., kaTo OpyTHOTO BbTPELLHO GUHAHCHpaHe
¢ [LK 6e peanuanpaHo B cnegHute matyputetHin cermenTy: LK cbe cpok 10 roguHm
1 6 meceua Ha ctonHocT 322.9 mnH. nB., 10-rognwHn — 31.1 MAH. NB., 7-roguwwHN —
170.2 mnH. 1B., n ALK cbe cpok 3 rognHmu 1 6 meceua — 276.5 MH. nB. B GpyTHOTO
BbTPELLUHO QUHAHCUpaHe Ce BKMYBa 1 peanuanpaHata npes roguHarta egHa cpeg-
HocpoyHa emucuna Ha LK ¢ matyputeT 5 roguHin (GeHOMMHIpaHa 1 nnatima B espo)
B pasmep Ha 144.0 mrH. eBpo (281.6 mnH. 11B.). B KpaTKoCpOYHMA CerMmeHT ca npeg-
NOXEHW MO efiHa eMUCUA CbKPOBULLHM GOHOBE CbC CPOK 3 11 6 MeceLla Ha CTOMHOCT
CbOTBETHO 15.0 MNIH. NB. 11 26.8 MIH. NB.

4 Cymama e Ha 6aza eraBHuya.
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BbTpeLueH obpx«aBeH abnr

AnHamnka Ha BbTPELUHNA AbpPXXaBeH abir

(MnH. 1B.)
Pa3wep Ha Paswep Ha | HomuHanHo lMpoueHT
CTpykTypa Ha fibnira abnra KoM YBenuyenne | Hamanenue Obfra KbM | YBENWYEHWe | yBENUYeHue
31.X11.2010 . 31.XI1.2011 r. | (HamaneHue) | (HamaneHue)
BbTpeleH AbpxaBeH Abnr 3934.16 1459.17 587.79 4 807.98 873.82 22.21

1. Emucun Ha JUK 3652.45 1124.17 556.16 4220.46 568.01 15.55
3-MeceyHu - 15.00 15.00 - - -
6-MeceyHu - 26.80 26.80 - -
12-meceyHm 150.81 - 150.81 - -150.81 -100.00
2 rogvHu n 6 meceua 296.36 - - 296.36 - -
3-roguHm - - - - - -
3 roguHn 1 6 meceua 30.00 276.51 - 306.51 276.51 921.70
5-roguiuHm 837.80 281.64 281.32 838.12 0.32 0.04
7-roguLHmN 210.00 170.23 80.00 300.23 90.23 42.97
10-rogunwHm 1160.92 31.09 2.23 1189.78 28.86 2.49
10 roguHu 1 6 meceua 313.11 322.90 - 636.01 322.90 103.13
15-roguLLHn 653.45 - - 653.45 - -

2. AUK, emntupann 3a
CTpYKTypHarta pedopma 281.71 - 31.63 252.52 -29.19 -10.36
19-roguLLHKn 0.28 - 0.28 0.00 -0.28 -100.00
20-roguwHmn 147.03 - 16.34 130.70 -16.34 -11.11
24-roguLHN 0.89 - 0.13 0.76 -0.13 -14.29
25-roguLwHN 133.51 - 14.89 121.05 -12.45 -9.33

3. BbTpelueH AbpXaBeH 3aem
(dbpxaBeH ¢poHp ,,3emepenne”) - 335.00 - 335.00 335.00 -

3abenexka: AaHHUME ca No HOMUHAA.

Nstounnk: MQ.

EMuncunn Ha CbKpoBULLHN OOHOBE

KpaTkoCpOYHUTE LEHHM KHIKA, EMUTUPaHI Npe3 rognHata, ca 3-MeceyHu n 6-me-
ceyHu ckoHToBu ALK, kato obLLaTa 1M HOMUHAMHA CTOMHOCT Bb3Ni3a Ha 41.8 MiH. nB.
npu npepnoxenu 80.0 MiH. nB. OBLMAT HOMUHAN Ha 3aABEHUTE MOPbYKM JOCTUTHA
232.8 MnH. nB. Ha npoBepieHITe [1Ba ayKLMOHa 3a 3-MeCe4HUTe CbKPOBHLLHYM GOHOBE
WHBECTUTOPWTE NOAAA0XA 3aABKM, HAfBLLIABALLM NPUBNM3UTENHO TPW MbTU NPEeao-
xenute LK (cpemeH KoeduumeHT Ha nokputue 2.94). Ha nposegeHuUTe aBa aykLumo-
Ha 3a 6-MEeceyHITe CbKPOBILLHYM GOHOBE NOJafeHUTE 3asBKM OT MHBECTUTOpUTE Bsxa
CbLLO NpubNMaNTEnHo TPOITHO noseye ot npepnoxerute JLUK (cpepeH koeduuneHT
Ha nokputune 2.89). MocTurHartarta Ha aykUMOHUTE CPeAHa rogullHa AOXOJHOCT 3a
3-meceyHuTE 1 B-MeceYHNTE CbKPOBULLIHN GOHOBE & CboTBeTHO 0.85% 1 1.38%. Ha
MPOBEfeHNTE ayKLNOHN Be OTHETEH MHOTO BICOK HTEPEC OT CTpaHa Ha BCUYKM Mbp-
BUYHK gubpy Ha [LK.




0630p Ha AbpKaBHWA abir ® 2011

(xvn. ne.) (%)  AykuymoHn Ha ALK
100 000 5 cbec cpok 3 meceua
80000 - r4
60000 1 r3

40000

20000

i 2011 v

3 MpepnoxeHo Konn4ecTso I 3anBeHo Konn4ecTB0  —m— CpefjHa rofuLLIHa oXoaHOCT* NsTouHmnk: MQ.

3abenexka: MuHucmepcmBomo Ha (puHaHcume He 0gobpu 3aaBeHume nopbyku Ha npoBegerua Ha 18.1V.2011 e. ayKYuoH.
* CpegHa 2oguuHa goxogHocm, Us4ucAeHa Ha 6a3a goxogHoCm go nagesxa.

(xvn. ne.) (%)  AykuuoHun Ha LK
100 000 5 cbec CpoOK 6 Mmecela

80000

60 000

40000

20000

| \
2011

0 NpepnoxeHo KOMNYeCTBO I 3asBeHo konuyectBo  —m— CpepHa roAnLLHa OXORHOCT* NsTounuk: MQ.

* CpegHa 2ogutiHa goxogHocm, usyucAeHa Ha 6a3a goxogHocm go nagesa.

Emucun Ha CbKpOBULLHN obnurauun

Obwjata HOMUHaNHA CTOMHOCT HA eMUTUPaHUTE NPe3 rOAUHaTa CbKPOBULLIHM
obnurayum Bb3nuaa Ha 1082.4 mMnH. ne. Mpes 2011 r. ca emutupann ALK cbe cpok
3 roguHu 1 6 meceua, feHoOMUHMPaHy B eBpo S-roguwxin UK, 7-roguwhn, 10-roguw-
Hu n LK cbe cpok 10 roguHmn v 6 meceua.




BpreLIJeH AbPXXaBEeH ObJir

Mpegnoxenute ALK cbe cpok 3 roguHn n 6 Meceua ca npeacTaBeHn OT efjHa
emucua ¢ o0La HoMIUHaNHA CTOMHOCT 276.5 MNH. NB. VIHTEpechT KbM LIEHHUTE KHU-
Xa cbC CpoK 3 rognHmu 1 6 mecelia 6e BUCOK, kaTo 06LLOTO 3aABEHO KOMMYECTBO €
551.8 MnH. nB., unu 2.12 KoepuumeHT Ha nokpuTme. MNocTurHarara JOXOAHOCT Ha Mbp-
BUYHMA nasap Ha Tean LUK ce gsuxelte mexay 3.14% u 3.63%.

Aykunonn Ha ALK cbc  (wn.ne) (%)
cpok 3 rognHu n 18000 6
6 meceuLa 160000+

140 000 -

120 000

100 000

80 000 -

60000 4

40000 -

20000

0

I v Vi Vil IX Xl
2011

Natounmnk: MQ. T MpeanoxeHo KonnuecTso I 3asBeHO KonnuectBo  —m— CpeaHa roauiHa IOXOAHOCT*
3abenexka: Emucuama e ¢ nepBoHayareH Mmamypumem 3 20guHU U 6 Meceya, Ho ocmambv4HuAm mMamypumem koM 7.X1.2011 e. e npubAusUmeAHo 2 20guHu U 7 Meceya.
* Nauucaera Ha 6asa ISMA-International Yield (%).

Mpe3 mapt 2011 . GeLue nposeaeH aykunoH 3a npofaxda Ha LK, neHomuHmpa-
HI B €BPO, C MbPBOHAYaNEeH MaTypuTeT 5 rOAUHM.

XV, JIB. o
AyKUMNOHN Ha (270000) égg
nerrognwHn ALK,

240000 4

AeHOMWHNpaHn B €BpPO t 5.00
210000 1

t4.50
180 000 4

150 000 4 r4.00

120 000 4 r3.50
90000+

r 3.00
60000+

30000 250

04 +2.00

1] \ Vil IX X
2011
Natounmnk: MQ. 0 MpeanoxeHo konnyectso I 3asseHo konnyectBo  —m— CpepHa rogyLiHa JOXOAHOCT

3abenexka: MuHucmepcmBomo Ha uHaHcume He 0gobpu 3aaBeHume nopbyKku Ha npoBegeHua Ha 5.X11.2011 . ayKyuoH.
* Waqucaera Ha 6a3sa ISMA-International Yield (%).
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0630p Ha AbpKaBHWA abir ® 2011

Hosonpeanoxenute LK cbc cpok 5 rognHu ca npeactaBeHn oT efHa eMUCKA
(2011 r.) c obLya HoMMHaNHa CToMHOCT 144.0 MH. eBpo (281.6 MNH. NB.), Nnacupa-
Ha Npes3 roguHaTa Ha LIECT ayKuMoHa. MIHTepechT KbM Teaun KHika 6 no-BIUCoK npu
MbpBUTE ABE OTBAPAHMA, KAaTO OOLLOTO 3a LIECTTE ayKLOHA 3aABEHO KOMMYECTBO &
876.7 MnH. NB. Npu cpegHONpeTerneH KoePuUUNEHT Ha MOKPUTIE 3a OTBApAHNATA 2.56.
[MocTurHarara JOXOAHOCT Ha MbpBUYHUA Nasap Ha Tesn JLK ce gBuxeLue B guanaso-
Ha 3.90% — 4.16%.

Mpe3 roguHaTta e nycHata B 0OpaLLleHine egHa eMucia Ha 7-roguLHN obnnraLm
¢ HomuHan 170.2 MAH. NB., KoATO 6e peannavpaHa Ha Y4eTMpy ayKLUMoHa, kato Tpagu-
LumoHHo Teau [LK 6axa cpen TbpceHuTe Ha nasapa. OOLIOTO 3aABEHO KOMMYECTBO
Bb3nu3a Ha 381.7 MIH. NB., a CPeHUAT KoepuuMeHT Ha nokputre e 1.96. Han-ronAam
VHTEPEC KbM Tasy eMUCUA e PercTpupaH npes TpeToTo TPUMECeUe, Kato ce oT4uTa
peanuanpaHnAT KoedULMEHT Ha NOKpUTKe 0T 2.91 Npu OTBAPAHETO HA EMUCUATA MPe3
cenTemepu.

HoxogHocTTa Ha 7-roguwHute ALK, nocturHaTa Ha mbpBUYHUA Nasap, ce gBike-
LWe B rpaHuuute mexay 4.23% n 4.53%.

(xvn. n8.) (%)  AYKUMNOHWN Ha
180000 0 cepemroanwHn ALK
160 000

r 6.50

140 000 +
r 6.00
120000 1

100 000 550

80000 - L 5.00

60000
r4.50
40000 -

20000 [ 400

0 r 3.50

Vil X X XI
2011
0 TMpennoxeHo KonuyecTso I 3asBeHo konnyecTB0  —m— CpepHa rouLuHa JOXOBHOCT® NsTouHuk: M.

3abenexka: Emucuama e ¢ nopBoHayaeH Mamypumem 7 20guHU, HO ocmambyHUAM Mamypumem KoM 21.X1.2011 &. e npubAusumenHo 5 20guHu u 3 meceya.
* N3ducaera Ha basa ISMA-Interational Yield (%).

[bpKaBHUTE LIEHHN KHIKA Cbe cpok 10 roguHi (emucia 2006 r.) ca Ha obLa Ho-
MUHanHa CToHOCT oT 31.1 MnH. N1B. B pe3ynTar oT NPOBefeHUd ayKLWoH npes Hoem-
Bpu. VIHTEpechT KbM Te3 LEHHN KHINKa He GeLle BUCOK, MMailki NpeaBug peanuanpa-
HUA KoeduLmeHT Ha nokputne ot 0.62. MocTurHatarta JOXOAHOCT Ha MbPBUYHMA Nasap
Ha [LK cbe cpok 10 rogunm 6e 3.96%.




BbTpeLueH obpx«aBeH abnr

[Ibp>xaBHUTE LEHHM KHXKA CbC CpoK 10 roguHn 11 6 Mecela 6Axa npeacTaBeHu Ot
enHa emucua (2011 1.), nponaneHa Ha cegem aykumoHa. ObLLaTa HOMUHANHA CTOVHOCT
e 322.9 mnH. nB. npu npegnoxern 320.0 maH. nB. VHTepecsT kbM Te3u ALK ocTasa
BMCOK M MOCTOAHEH MPE3 LAnata rognHa. 3aABeHOTO KONMUYECTBO € 777.3 MAH. NB.,
nnm 2.43 cpepeH koeduUMeHT Ha nokpuTiie. [JoXOOHOCTTa Ha CbKPOBULLHITE 0bnura-
L cbe cpok 10 roguHn 1 6 meceua Bapupatue mexay 5.28% u 5.49%.

AykumoHun Ha QUK cbec  (xwn.ms) (%)
cpok 10 rognHmn n 180000 8
6 meceua 160000

140 000

120 000

100 000

80000 1

60000 §

40000 1

20000 1

04

| 1l \% VI Vil X XIl
2011
Natoununk: MQ. 3 MpepanoxeHo Konnyectso I 3aABEHO KONN4ecTBo —m— CpefHa roguLiHa JOXoaHoCT*

* N34uchera Ha basa ISMA-Interational Yield (%).

Mpes anpun 6e oTMeHeH aykuyoHbT Ha [LIK cbe cpok 3 Mecewia, a npe3 aekemBpi —
aykumoHbT Ha ALK cbC Cpok 5 roguHM (AeHOMUHMPAHKM B €BPO), Tbil KATO ThpceHaTa
AOXO[HOCT OT y4aCTHWULMTE He CbOTBETCTBALLIE Ha LiennTe, 3anoXeH B eMUCMoHHaTa
nonutuka. OT4yuTanku ¢pakta, e NPaBUTENCTBOTO pasnonara ¢ JOCTaTb4yHO U pasnuy-
HW No BUA cpefcTea 3a duHaHcupare, MUHNCTEPCTBOTO Ha GUHAHCUTE B3e peLLeHne
2 OTXBbPM BCUYKI MOCTBANAN HA TE3M ABa ayKLMOHA MOPbYKM.

Kato uano gencTenATa npu 3aemMaHeTo Ha AbpxaseH abnr nog ¢opmara Ha ALK
Ha BbTPELLHNA Nasap Npea pasrnexpaHna nepuog 6sxa cbobpaseHu ¢ NocTaBeHuTe
Lienun 3a NpoBeXaaHe Ha aHTULMKNMYHA U PECTPUKTUBHA GUCKanHa NonnuTMKa, Haco-
4YeHa KbM W3MbHEHINe Ha OCHOBHATa LieN Ha OtopKeTHaTa NonuTuKa 3a crefgatlara
roguHa — geduynt no KoHconuaupaHara ¢uckanHa nporpama nog npara ot 3% ot
BBIT cbrnacHo MakTa 3a CTabuUnHOCT U PacTex.
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BpremeH AbPXXaBEeH ObJir

AoxopHocT Ha ALK, %

noCcTUrHarta Ha
MbPBNYHNA Na3ap 65 |
npe3 2011 r. 55 1 o8 540 539 5.42 5.32 528 5.30
4.53
451 ‘\M.O—““m\ﬂ%
—
416 410 46 T—a—n o
3.5 T & 3.90 3.93 3.96
i 3.53
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—— 3-MeceyHu —%— B-MECEeUHI —o— 3 roavHM 1 LWecT meceua* —a 5-rogulwHn B €BpO
NsTouHmnk: MQ. —A— 7-rOAULIHN** -8 10-roguwHn*** —— 10 roguHmn u wect meceua

3abenexka: CpegHama 2oguwHa goxogHocm e u34ucaeHa Ha 6asa ISMA-International Yield (%).

* Emucuama e ¢ nvpBoHadaneH mamypumem 3 20guHU U 6 Meceya, Ho ocmamvyHuAam Mamypumem Kom 7.X1.2011 . e npubAusumenHo 2 20guHu U 7 meceya.
** Emucuama e ¢ nvpBoHadaeH Mamypumem 7 20gUHU, HO ocmamby4HUAM mMamypumem Kom 21.X1.2011 &. e npubAusumenHo 5 20guHu u 3 meceya.

*** Emucuama e ¢ nvpBoHadaneH mamypumem 10 20guHu, HO ocmamb4HuAam Mamypumem Kom 28.X1.2011 . e npubausumenHo 4 2oguru u 1 mecey.

OGCﬂy)KBaHe Ha BbTPEeLUHNA Abp>XXaBeH AbJr

Obwyata cyma Ha u3BbpLUeHuTe npe3 2011 . NnallaHnsa Bb3annaa Ha 746.5 MIH. 11B.,
B T.4. 575.7 MNH. NB. moratueHua no rnasHuuy n 170.8 MiH. nB. nuxseHn nnawaxua. C
Hai-ronAm otHocuteneH aan — 98.8%, unn 168.7 mnH. n.., ca nuxsute no ALK 3a ¢u-
HaHcupaHe Ha GlokeTa, cnegganu ot nuxeute no ALK, emutupaHn 3a cTpykTypHata
pedopma — 1.2%, nnm 2.1 mrH. n..

Odbp)KaBHN LEHHN KHN)KA 3a CTPYKTYypHaTa pedpopma

HomuHanHata CTOMHOCT Ha HamupaluTe ce B obpalleHne ALK, emutupann 3a
CTPYKTypHaTta pedopma, Bb3nusa B kpaa Ha 2011 r. Ha 252.5 mnH. ne. HamanexueTo
Ha gbnra ¢ 29.2 MIIH. NB. B CPaBHEHWe C NpexoaHaTa roguHa e Crnefcrsiie oT U3Bbp-
LIEHUTe PEAOBHM aMOPTU3aLMOHHI NnaLLaH1A 1 BanyTHOKYpCOBa Pasnuka.

VA3BbpLUeHnTe noratleHna no rmasHuyy Ha UK, emutpann 3a CTpykTypHaTa pe-
dopma, Bb3nmu3at npes roguHara Ha 31.6 MnH. nB.

Pasxogute 3a nuxsu no ALK, emntupanu 3a CTpykTypHaTta pedopma, Bb3nusar B
Kpad Ha 2011 r. Ha 2.1 MAH. nB.
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Mpes 2011 r. BTopuyHnAT nasap Ha ALK ce xapakrepusupa ¢ noBuLLEHa aKTuB-
HOCT, KOETO [0Befie 0 HapacTBaHe Ha Opos 1 obema Ha CKIoYeHNTe CAenKI Crps-
MO npefxogHaTta roguHa. Tosa ce AbMKK Ha 3aCUNEHNA NHBECTULMOHEH UHTEPEC KbM
GbnrapckuTe AbPXKaBHU bArOBU MHCTPYMEHTI, EMUTUPAHIA Ha BbTPELLHUA nasap,
KaTo HUCKOPUCKOBIN GUHAHCOBM MHCTPYMEHTU, OCUrypABaLLYM Jobpa foxopHOCT. Brna-
HIe BbpXY TbProBUATa OKa3a 3afbnboyasalliata ce kpusa B €BpO3oHaTa B pesyntar
Ha 130CTpALLMTE Ce Npobnemu ¢ AbpxasHuTe fbnrose Ha Moptyranua, Vicnanua, Wp-
naHgua 1 Mspuua, KakTo 1 nuncata Ha NOAXOAALM UHBECTULMOHHMN anTepHaTuB Ha
GbArapckuA kanutanos nasap.

O6LMAT 00eM Ha perucTpupaH1Te Npes roguHata caenkit OCTUrHa no HoOMUHan-
Ha CTONHOCT 77 557.9 MfH. NB., KaTo TpaguUMOHHO NpeobnagaBaly Aan 3aema cer-
MEHTBT Ha peno caenkute (70.7%). Cnep TAX ce HapexaaT onepauuute no 6nokupa-
He/nebnokupare Ha JLK (21.7%), coenkuTe cbe 11 Mexay KIMEeHTN Ha y4acTHALKUTE B
ECPOT (4.8%) 1 okoHYaTenHuTe NoKynko-npopaxom (2.8%). Cnpamo npepxoaHata
roguHa 06embT Ha ckntodeHuTe caenku ¢ ALK Ha BTopnyHna nasap Hapactea ¢ 20%
3a pasnuka oT onepauunTe no GriokupaHe 1 febnoknupaHe, KOUTO HamanaBar ¢ 34%.
B pesyntar oT nosuLweHaTa akTMBHOCT KOEULIMEHTBT Ha NNKBUGHOCT HA BTOPUYHUA
nasap Ha ALK 3a roguHata goctura 13.6% npn 12.9% 3a 2010 r. MasapbT Gelwe
focTa no-guHamuyeH npes MbpeoTo Nonyrogue, Kato NUKOBU CTOMHOCTU B U3Tbprysa-
HUTe 0Bemu 6Axa JocTUrHaTK Npe3 Maii 1 toHu. [pe3 BTopaTta nomnoBiHa Ha rofuHa-
Ta ce Habniofasalle M3BECTHO HaManeHne 1 3agbpXKaHe HNBOTO Ha U3TbpryBaHUTe
obemu. 3anasu ce TeHOeHUMATa, NpU KOATO Hal-akTUBHA ThPrOBUA CE& OCbLLECTBABA B
[HUTE Ha NpupobusaHe Ha HoBM [LIK, KakTo 1 Npn n3nnallaHe Ha gbmKIUMA CyMIA MO
rnasHuLmM 1 nuxei no ALK ¢ Hactbnun napgex. Mpeobnapgasalum Ha Mexay6aHKoBuA
nasap ca peno caenkiTe ¢ JBVKEHUE MO pasnnallatenHuTe cMeTki (82.1% oT obLms
um 0bem), KaTo Hail-NpepnoymnTaHmn ca Teaun, CKMoYeHn 3a eanH AeH (56.5%) ¢ uen
OCUrypABaHe Ha eXefHeBHa NUKBINAHOCT. Makap 00eMbT Ha OKOHYATENHUTE MOoKyn-
KO-Npofax0u 11 Ha CAeNKUTe CbC N MeXAY KNneHTH Ha y4acTHuunte B ECPOT pa Ha-
pactea cboTBETHO C 40.3% 1 ¢ 19.0% cnpamo 2010 r., fenbT UM OcTaBa 3HAYUTENHO
no-manbk. Toprysann ca ALK no uanata kpusa Ha JOXOAHOCT C MOAYepTaH npesec
Ha gbnrocpoynuTe [ALK. CpeaHaTta roguilHa JOXOOHOCT HA ObArocpoyHaTa beHy-
MapkoBsa emucua ¢ matyputet 10 roguHu n 6 Mecela Ha BTOPUYHUA nasap nnasHoO
HamanABaLle oT 5.56% npes AHyapn o 5.23% npes JeKkemBpu, KOETO € OLLe eHO [o-
Kas3aTencTBo 3a NonoXuTenHata oLueHKa Ha UHBECTUTOPUTE 3a KHKATa, EMUTUPaHN
Ha BbTpeLLHnA nasap. CoLyeBpemeHHo TbprosuATa ¢ [LK, gpeHomuHnpanu n nnatumu
B €8O, beluie cnaba v Ha OTHOCUTENHO MOCTOAHHO HMBO — MeXAY 5% 1 8% OT 0bLKA
0bem, He3aBUCMMO OT MOLYEPTaHNS UHTEPEC KbM Te3! AbNrOBU UHCTPYMEHTY Ha Mbp-
BUYHMA nasap.
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O6em Ha BugoBeTe  (MH.ne)
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N3To4Hunk: 6HB. N Peno cpenku I OxoHuaTenHu Npopaxen [ Cpenku 3a cMeTKa Ha KINeHTH

3abenexku: 1. Obembm Ha peno cgeakume Brato4Ba obpamHume peno CgeAku U meau, CKAYEHU Npe3 MeKYUWUA geH.
2. Cgenkume c ALK, geHomurupaHu 8v8 Banyma, ca 8 reBoBa paBHocmotiHocm no onpegeaerus om bHE obmeHeH Kypc Ha cbomBemHama Baayma
8 geHa Ha cgeakama.

Mpe3 2011 r. nogobHO Ha NPeAX0AHNTE FOANHI HAMA HanpaBeHn 0TKasu Nopaau
HEepOoCTUr Ha CPeAcTBa Mo pasnnallatenHuTe CMETKM Ha y4acTHuumMTe B [lenoautapa
Ha JLK, a peructpupanute otkaan nopagu nunca Ha [LIK ca npeHeGpexumo manko
- eqga 0.13% 0T 06LLMA Opoil Ha CKNoYeHUTe caenki. B kpaa Ha roguHata 6axa KaH-
uenupann emutipani no 3YHK' LK B pasmep Ha 400 xun. wi.f., kouto 6axa npuetm
o1 MQ 3a noracasaHe Ha 3aIbMKEHNATA KbM [bpXaBata, Bb3HUKHaNM Mo pefa Ha
CbLLNA 3aKOH.

Mpes 2011 r. B peaynTar oT emucuoHHata nonutuka Ha MQ u oxuseHarta Tbp-
roBNA Ha BTOPWNYHNA Nasap ce Habnoaaea yeenuyeHne Ha nHeecTuumnte B [LK Ha
BCUYKM bpxatenu, kato ekcnosuuuute B [ILIK Ha otgenHuTe kareropun octasar oT-
HOCUTEeNHO noctoAHHU. B kpaa Ha 2011 r. LUK B noptdennute Ha gbpxatenute ce
pasnpegenAT, KakTo cregsa:

- npu UK, emuTipanmn 3a puHaHCHpaHe Ha OromKEeTHIA aeduumT, Hain-ronam cer-
MEHT 0T nasapa 3aemart 6aHkuTe (53.6%), creaBaHi OT 3acTpaxoBaTenHuTe Opyxe-
CTBA 11 MEHCNOHHIUTE PoHAOoBE (25.8%), MECTHITE HEOAHKOBI GUHAHCOBM UHCTUTYLIAW,
dupmn n rpaxxgann (19.7%) n YyxaectpanHute uxsectutopm (0.9%);

- npu QUK, emutupann 3a ctpyktypHara pepopma, ¢ Ha-ronAm Aan 0THOBO ca
baHkuTe (53.6%), CneaBaHn OT MECTHITE HEOaHKOBY GUHAHCOBY UHCTUTYLWM, GUPMIA 1
rpaxpaHm (37.5%), 3actpaxoBaTenHuTe OpY>KECTBA 1 NEHCUOHHUTE $poHLoBE (9.0%) 1
vyxpectpaHHute nHsectutopu (0.01%).

" 3aKoH 3a ypesrgaHe Ha HeobeysBaHume Kpegumu, goeoBopenru go 31 gekemBpu 1990 e.
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r.

CTpyKtypa Ha caenknte
Ha mexxay6aHKkoBuA
nasap Ha UK no
CpPOYHOCT

N3touHuk: 6HbG.

3abenexku: 1. Cgeakume ¢ ALK, geHomuHupaHu B8 Baayma, ca 8 reBoBa paBHocmotiHocm no onpegeneHua om BHB obmeHeH Kypc, BarugeH 3a NoCAegHUA
pabomeH geH Ha CbomMBeMHuA nepuog.
2. Obembm Ha peno cgeakume He BkaoyBa oGpamHume peno Cgexu.

3acTpaxoBarenHu ApyxecTsa

MecTHu HeGaHKoBY

MecTHu HebaHKoBM

¢I/IHaHCOBI/I WUHCTUTYUMK, Banku ¢MHaHCOBM UHCTUATYUMK, Batikw
GUpMK 1 rpaxKaaHN 55.61% UpMK 1 rpaxkaaHy 53.60%
20.76% ' 19.72%
2010 2011

Obpxxartenn Ha

3acTpaxoBaTtenHu apyxecrsa
1 NEHCUOHHM (OHTI0BE 1?5233?5,?"”” 1 NEHCHOHHY (OHEOBE ‘*mggg;:w AUK, emutnpaHn 3a
22.80% 5 25 80%
| o os 5t’3 % o ¢uHaHCcupaHe Ha

oromxeTHNA gepuunT

N3To4yHunk: 6Hb.

3abenexku: 1. Braoyeru ca 6AoKupaHume om gvpskameaume ALIK.

2. Mo gaHHu Ha BHE u yyacmHuyume 8 ECPOT.

3. N\eBoBama paBHocmotiHocm Ha ALK, geHomuHupaHu 868 Banyma, e ua4ucaena no onpegeaerun om bHB obmeHeH Kypc, BaaugeH 3a 31 gexemBpu Ha
cvbomBemHama 20guHa.

34




Obvpxatenun Ha ALK,
emMuTnpaHn

3a CTpyKTypHarta
pedopma

N3touHuk: 6HbG.
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3abenexku: 1. BraoyeHu ca baokupaHume om gepsamenume ALIK.

3. Mo gaHHu Ha BHB uyyacmHuyume 8 ECPOT.

NHBecTynn Ha
He6aHKOBMN PpUHaAHCOBU
NHCTUTYLMN, dupmmn n
rpaxxaanHu B ALK

MectHu HeGaHKoBy MecTHu HebaHKoBM
GMHAHCOBYM UHCTUTYLMY,  HYXXAECTPaHHN QUHAHCOBY MHCTUTYLWM, YyKaecTpaHH#
Gvpmm 1 rpaxKAaHN VIHBECTATODM VPN U rpaKTAHY WHBECTHTOPH
0/
37.63% 037% Bk 37.48% 001% Baki
’ 51.49% / / 53.57%
3acTtpaxoBatenHi Apyxectsa 3actpaxosarenHin ApyxecTsa
1 NEHCUOHHKN ¢OHF|OBe 1 NEHCNOHHK ¢0HHOBe
10.51% 8.93%
2010 2011
2. NeBoBama paBHocmotiHocm e usducAeHa no onpegeeHua om BHB obmereH Kypc, BaaugeH 3a 31 gekemBpu Ha cbomBemHama 20guHa.
(MnH. nB.)
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N3touHuk: 6HbG.

[0 [UK, emutipany 3a dpuHaHcupare Ha GromKeTHInA neduumt
N UK, emutupaHn 3a cTpyKTypHara pedopma

3abenexka: /\eBoBama paBHocmotiHocm Ha ALK, geHomuHuparu B8 Baayma, e uayucaena no onpegeaeHua om bHB obueHeH Kypc, BaaugeH 3a NocAegHUA geH Ha

cbomBemHusa nepuog.
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BbHWHMAT gbpxaseH Obnr B kpaa Ha 2011 r. Bb3nu3a Ha 3487.6 mrH. eBpo.
B HomMuWHanHo n3paxenue ToM Hapactea cbC 114.1 mMnH. eBpO B cpasHe-
HUe C HMBOTO, PErMCTPMPaHO B KpaA Ha NpeaxofHaTa rognHa. YsenunyeHue-
TO Ha BbHLWHWA ObpXXaBeH ObNr ce AbMKW Npean BCUYKO Ha peannsmpaHo-
TO MONOXWUTENHO HETHO BbHLIHO ¢UHAHCKMpPaHEe B pa3mep Ha 76.8 MNH. eBpo.
CnpAmo nNpeaxopHaTa roanHa CbOTHOLLEHETO ,BbHLLEH IbpXaBeH gbnr / BB bene-
XN HamaneHue 1 Bbanusa Ha 9.1%.

(wani. e8po) (%)  BbHLUEH AbpXKaBeH
8000 45
avnr/ B6BMN
40
5945.9 | 35
6000 1 5645.6
5385.0
5162.8 30
4841.6 4828.5
41343 25
4000 1
487.
3526.7 2702 3487.6 L2
6 15
| 15
2000 9.2 10
5
0 : : ; ; ; 0
2006 2007 2008 2009 2010 2011
BN BbHLWeH AbpKaseH Abar [0 O6uio fbpxaseH Abar
—— BbHuweH abpxaseH abnr / BBI (gAcHa ckana) Nstounnum: MQ®, HCH.

B cpasHeHue ¢ kpaa Ha 2010 r. B CTPyKTypaTta Ha BbHLUHMA AbMr MO BULOBE WH-
CTPYMEHTM 1 KpeauTopi ce 3abenA3sat M3BECTHU NpoMeHN. 3BbpLUEHOTO Npe3 ro-
[INHaTa yCBOABaHE Ha CpeacTBa no 3aemiu oT EBponeiickata WHBECTULMOHHA GaHka
(EWNB) B pa3mep Ha 350.0 mrH. nB. foBefde [0 ysenuyeHue ¢ 3.6 np.n. Ha oTHocuTen-
HUA OAN Ha Abnra kbM EVB B 00LLUMA pasmep Ha BbHLUHNA AbpXKaBeH Abir, JocTurai-
kn 18.2%. MpeaHa3Ha4YeHNeTo Ha YCBOEHITE CPEACTBa OT 3aemuTe b€ 3a 13MbiHeHe
Ha MHBECTULMOHHI MPOEKTY B CTpaTEeryecki obnactu Ha nkoHomukata. Hamanexue B
06LMA pa3mep Ha BbHLIHMA JbpxxaseH gbnr ¢ 1.9 np.n. benexar 3aemute o1 CeeToB-
HaTa 6aHKa, YuitTo fan e 27.1%. OTYeTeHNAT crnag € pesynTar OT U3BbPLUEHIUTE Npe3
rofuHaTa pefoBHI aMopTM3aUMoHHK nnataHua. Kom kpaa Ha 2011 1. OTHOCUTENHUAT
OAN Ha 3ab/DKEeHNATa KbM Apyrii Kpegutopu Hamarnssa v e B pasmep Ha 4.6%.

Kbm kpaa Ha 2011 r. Hail-ronAm [An B CTPYKTypaTa Ha BbHLUHWNA AbpXXaBeH AbMr
3aemart obnurauunTe, eMUTIPaHN Ha MEeXOYHaPOJHUTE KanuTanosu nasapi (47.5%),
n obnrbT KbM CBeToBHATa baHka (27.1%). [lenbT Ha gbnra KbM OCTaHanuTe KpeauTo-
pu e 25.4%.




BbHLLEH AbPXXaBEeH ObJir

BbHLWEH Abp)XaBeH

Apyru EVB Toyrw EVB
AbJT Mo Kpegutopu Py

4.88% 14.60% 463 18.20%
3 o

Obnuram
47.54%

CBeToBHa GaHka
29.02%

\

CBeToBHa OaHka

27.10%

O6nuraummn
Mapwxki kny6 48.51% Mapwxkn kny6

2.99% 2.53%

Natoununk: MQ. 2010 201

Mpe3 roguHata HacTbnKxa 13BEeCTHI NPOMEHN BbB BanyTHaTa CTPYKTypa Ha Abnra
B pesynTat OT npoBeXxjaHara nonmTuka 3a 3aemaHe Ha CpPefcTBa OCHOBHO B €BpO U1
N3BbPLLEHNTE MNaLlaHnA B LLATCKI JONapu, AMOHCKN NEHW N KyBENTCKW auHapu. Obn-
bT, JEHOMUHMPAH B LUATCKM Aonapu, 1 To3u B ApYru BanyTu NeKo Hamanaeat cnpa-
Mo kpaa Ha 2010 r., gocTurainki cboTBeTHO 24.8% 1 4.3%. YacTTa, AeHoMUHMpaHa B
eBpO, Npoab/mKasa fa npeobnapasa (70.9%). PeructpupaHoto npes 2011 r. ysenuye-
HIe Ce AbMKN Ha OTHETEHOTO NMOMNOXMTENHO HETHO GUHAHCUPaHE B €BPO.

BanyTtHa cTpykTypa Ha
[bAr B Apyrv BanyT [lbAr 8 apyrv BanyTi
BbHLWHNA AbpPXXaBeH 4.48% [IbAr B Wwarcky gonapu 4299 [lbr B Warcky fonapu

Abnr 25.29% 24.84%

N\ / N /

[bnr B eBpo [ibar B eBpo
70.23% 70.88%

2010 2011

NaToununk: MQ.
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lpes nocnefHuTe roguHN B NXBEHaTa CTPYKTYpa Ha BbHLUHWA AbpXXaBeH AbMr
npeBec 0T0enA3Ba AbNrbT ¢ PUKCUPaHN NIMXBI, KOMTO 3ana3sa CBOA BICOK OTHOCUTE-
nex gan v npes 2011 r. ObnrbT ¢ GuKcMpaHu NuXBeHn KynoHu Hapacrtea ¢ 1.9 np.n.,
pocturankn 73.7%, a AbArbT € Nnasally NuXeM Hamanasa o 26.3%.

[IbAr ¢ nnasatuy nuxen
28.19%

[IbAr ¢ nnasatuy nuxsm
26.34%

[bAr ¢ ¢pukcupaqn nuxeu

2010

71.81%

[ibAr ¢ dukcupaHm nuxen

2011

73.66%

Mony4yeHn 3aemn

INuxeBeHa cTpyKTypa Ha
BbHLUHNA AbpXKaBeH
Abnr

NatouHuk: MQ.

[Mony4eHoto npe3 2011 r. HOBO BLHLLHO ¢pUHAHCUPaHe e B pas3mep Ha 410.5 MnH. n..,
B TOBA Y1CNO CPEACTBA Ha CTOMHOCT 161.1 MnH. n1B. no CTPYKTYpHMA NporpameH 3aem
ot EBponelickata WHBECTULMOHHA GaHKa, KakTo 11 249.4 MH. NB. AbPXKABHU NHBECTY-
UnoHHN 3aemu. [pe3 roguHata ¢ Hal-BUCOK NPOLIEHT Ha YCBOABAHE MO ObpXKaBHUTE
MHBECTULIMOHHM 3aemu ca Tean oT ENB.

HeTHOTO BbHWHO $UHAHCMpaHe 3a rognHaTa € NonoXUTENHO U Bb3nu3a
Ha 150.2 mnH. NB.



BbHLLEH AbPXXaBEeH ObJir

HoBo BbHILHO ¢pUHAHCUPaHe N N3BbPLUEHU NNaLaHuA no BbHWHUA Abnr npe3 2011 .

(. 118.)
BbHLUEH AbpXKaBeH Abnr 410.5 260.3 335.8 596.1
|. Obnuramm - - 247.4 247.4
1. no6anxm obnuraymm B8 EUR (2013) - - 120.1 120.1
2. mobanHu obnuraumm 8 USD (2015) - - 127.4 127.4
II. Kpegutu 410.5 260.27 88.4 348.7
1. Mapwxkin Knyo - 24.6 6.5 31.1
2. CBeToBHa GaHka - 90.0 241 114.0
2.1. CBeToBHa baHKa - 82.5 22.8 105.3
2.2. ABMC - 74 1.3 8.7
3. EBponeiickm Cbto3 161.1 - 35 35
3.1. EBponelicki cbto3 - - - -
3.2.EVB 161.1 - 35 35
4. Npyrun - - - -
5. [lbpXXaBHN UHBECTULINOHHN 3aeMu 2494 128.0 541 182.1
5.1. CBeToBHa baHka 59.8 31.2 73 38.5
5.2.EVB 188.9 72.7 37.3 109.9
5.3. EBBP - - 0.0 0.0
5.4. [ipyrv 07 24.2 95 33.7
6. AKTVBMPaHN SbpXKaBHY rapaHLm - 17.7 0.3 14.7
6.1. CeeToBHa baHka - 20.6 0.3 20.9
6.2. EBBP - 3.0 - 3.0

3abenexka: AeBoBama paBHocmolHOCM Ha NoAy4YeHomo HOBo BbHIWHO (PUHAHCUPaHE U U3BbpWEHUME NAAWaHUA e U3YUCAeHa No UeHmpaAHuA Kypc Ha bHB Ha
cvomBemHume YysgecmpaHrHu Baaymu KoM AeBa, BaugeH go 16 vaca 8 geHa Ha uaBopwBaHe Ha cbomBemHomo nAawane.

Nstounmk: MQ.
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O6cny)xBaHe Ha BbHLUHNA AbpP)XXaBeH Abr

MpoBexpaHata npes nocnefH1Te roalHu AbAroBa NnonnTiKa 1 GopmmpaHarta B pe-
3ynTaT OT TOBa BanyTHa U NAXBEHa CTPYKTypa Ha BbHLUHIA JbpXKaBeH AbMnr oBedoxa
[0 MUHMMW3VpaHe Ha PUCKOBETE, CBbP3aHN C MPOMAHATA Ha NINXBEHUTE MPOLIEHTM 1
BamNyTHUTE KYPCOBE Ha MEXAyHapOHUTE Nasapy, 1 40 HaManaBaHe Ha pasxoguTe 3a
obcnyxBaHe Ha fbnra.

[Mpe3 n3mmHanarta roguHa U3BbpLLEHUTE MNALLAHNA NO BbHLUHWA ObpXKaBeH Abnr
ca Ha cToiHocT 596.1 MnH. nB., 0T KouTo 260.3 MAH. NB. N0 rnaBHWUUmM 1 335.8 MnH. NnB.
Mo NuXBMW.

OT 06LLMA pasmep Ha U3NNATEHUTE MMaBHULM MO BbHLLUHIA ObMT MOralleHUATa no
AbpXXaBHUTE MHBECTULNOHHM 3aemn (ON3) Bbannaat Ha 128.0 mnH. .., unun 49.2%.
3BbpwenunTe npes rogumHata noralleHna no gbp)xaBHW 3aeMu ca B pasmep Ha
114.6 MnH. NB., @ Te31 N0 aKTUBMPaHW ObpXXaBHU rapaHuum — 17.7 maH. ne. OTHO-
CUTEMNHUAT UM AN B 00WMA pa3mep Ha rOAULLIHNTE aMOPTU3aLMOHHI NNaLLaHnA no
BbHLUHWA ObAr € CboTBETHO 44.0% 1 6.8%. [Mpu n3nnateHuTe nuxeun pasnpegeneHue-
TO e, KaKTo cnefsa: 73.7%, unu 247.4 mnH. n1e. no rnobanHu obnurauyum; 16.1%, unu
54.1 mnH. ne. no AN3; 10.1%, nnn 34.0 MH. nB. No gbpxxasHu 3aemut, n 0.1%, nnm
0.3 MNH. NB. MO aKTUBMPAHW ObpPXKaBHY rapaHLuu.

B cboTBETCTBME C JOrOBOPEHUTE NOracUTENHN NNAaHOBE Hal-CbLUECTBEH AN B
CTpYKTypara no Kpeguropu Ha nannatexute npe3 2011 r. noraieHna 3aemar Tesu no
abnra kb CBeToBHaTa 6aHka — 141.8 MnH. N1B., CneaBaHK OT NnaLlaHuATa no 3aemm
oT EBponeiickaTta MHBECTULIMOHHA BaHKa — 72.7 MMH. TB., 11 N0 AbNra KbM APYriA Abp-
XaBu — 48.8 MnH. fB.

C Haif-ronamo Terno B 06LLMA pasmep Ha NMXBEHNTE NAallaHuA ca Tean no obnu-
rauuuTe, eMUTUPaHN Ha MEeXJyHapoaHUTe KanuTtanosy nasapu — 247.4 MnH. ns., Unu
73.7% 0T pa3mepa Ha BbHLUHITE NUXBI. ToBa Ce AbMXN Ha ¢akTa, Ye rnobanHute
obnuraumm npeactaenAgar 47.5% o1 06LLMA BbHLUEH bpXaBeH abnr. Cneasar ns-
nnateHuTe NUXBM No 3aemuTe oT: EBponeiickaTa MHBECTULMOHHA GaHKa B pa3mep Ha
40.8 mnH. nB., CeetoBHaTa OaHka — 31.7 MnH. fB., W Jpyru gbpxasi — 16.0 MAH. nB.
(B T.4. KbM epMaHu1A B pamKITE Ha CTpaHUTE-KPeauTopKi oT Mapuxkua knyo).

Beunyku nnawaxna ca N3BbpLUBaHN PedOBHO N B CbOTBETCTBME C AOrOBOPEHNTE
noracutesniHu nnaHoBe 1 yCNoBUATa Mo KpeanuTuTe.




BbHLLEH AbPXXaBEeH ObJir

BbHLUEH AbpXXaBeH Abnr

(. e8po)
= =
BbHwWeH abpXaBeH abnr 33735 3487.6
. Obruraum 1636.5 1 658.1
1. noGantu obnuraumm B EUR (2013) 818.5 818.5
2. mobanHu obnuraumm 8 USD (2015) 818.0 839.6
Il. Kpegutn 1737.0 1829.5
1. Mapuxku kny6 100.7 88.1
2. CBetoBHa 6aHka 758.7 714.7
2.1. CBeToBHa baHka 730.3 688.1
2.2. ABMC 284 26.6
3. EBponeiicku cbto3 52.4 134.8
3.1. EBponelickn cbto3
3.2. EN6 52.4 134.8
4. Npyrun
5. [bpXaBHN UHBECTULINOHHN 3aeMu 815.7 887.0
5.1. CBeToBHa OaHka 210.6 225.4
5.2.EVB 440.2 500.0
5.3. EBBP
5.4. ipyru 164.8 161.6
6. AKTVBMPaHIN ObpXKaBHY rapaHLmm 9.5 49
6.1. CeeToBHa baHka 9.5 4.9

3abenexku: 1. AaHHUMe 3a gbAza ca No HOMUHaA.
2. [NpeusyucaeHuemo Ha gbaea 8 eB8po e no yeHmpanHua Kypc Ha BHB 3a cbomBemHume Baaymu KoM GbagapcKua
AeB 3a nocaegHuA pabomer geH om nepuoga.

Natoununk: MQ.







AvprkabeH gone
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OcblyecTBaBaHata npe3 2011 r. nonuTMKa No ynpaeneHne Ha gbpXKaBHUA Obar
belwe cbobpaseHa ¢ HabenAsaHuTe B CTpaTernata 3a ynpasneHue Ha gbpXKaBHUA
abnr 3a nepuoga 2009 — 2011 r. yenwu, ¢ NpeABuaeHNA 3a peann3vupaHeTo UM UHCTpY-
MeHTapuym 1 beLle HacoueHa KbM MPOBEXAAHE Ha pasyMHa 1 edeKTBHA NONMTIKa
Mo OTHOLLEHWe NoeMaHeTo Ha HOBW NPaBUTENCTBEHN AbMroBe C Lien npeanassaqe ot
HEKOHTPONMPYEMO HapacTBaHe Ha Abira 1 HeraTUBHOTO My BIIMAHWE BbPXY dUCKanHa-
Ta 1 MakpOoVKOHOMUYecKaTa CTabumHoCT.

OcHoBHa Lien Ha NpoBexaaHaTa ctabunHa nonuTiKa o ynpaeneHue Ha gbira 6e
OCUrypsBaHeTo Ha HeobxoauMMTe CpeacTBa 3a GUHAHCMpPaHe Ha NPaBUTENCTBEHUTE
NPUOPMTETU 1 pedrHAHCUpPaHe Ha abnra B obpalLieHne npu 3anassaHe HUBOTO Ha fIbp-
XXaBHUA ObAr HA Pa3yMHI HIYBA M MOCTUraHeTo Ha yCTON4MBa GUHAHCOBA MO3NLINS.

HomuHanHuAT gbpxxaseH abnr B kpad Ha 2011 r. Bbanuaa Ha 5945.9 mnH. eBpo, ot
KouTO 3487.6 MIH. €BpO BbHLUEH 1 2458.3 MNH. €BpO BbTPeLLEeH gbAr. B HOMUHANHO
N3paXkeHne ObpXKaBHUAT gbir O6enexu HapacTBaHe ¢ 560.9 MIH. €BpO B CpaBHeHIe
C HIBOTO, perncTpupaHo B kpaa Ha 2010 r. OcHoBHUTE dpakTopn 3a YBENNHEHNETO Ha
ObPXKaBHUA ObAr ca Mofy4eHOTO Npes roguHaTa HOBO BbTPELLHO U BbHLUHO $UHAH-
CupaHe, KakTo U OTHETEeHUTe BanyTHOKYPCOBM pasnunkn Npu npeoLeHkara Ha abnra
B pasmep Ha 34.5 MnH. eBpo. B kpad Ha 2011 r. genbT Ha AbpxasHuA gbar ot BBl
Bb3nusa Ha 15.5%, KoeTo npefacTasnAaga HapacteaHe ¢ 0.6 np.n. CNPAMO OTYETEHOTO
HMBO B KpaA Ha 2010 1. (14.9%). Bbnpeku yBenuyeHeTo T031 nokasaren ocrasa 3Ha-
4nTenHo nog rpaHuuata ot 25%, 3anoxeHa B aencrteallara npes nepuoga Crparerna
3a yrnpasneHne Ha bpXKaBHuA ObAr.

HeraTuBHOTO BNNAHME HA MKOHOMIUYECKATA Kpu3a BbpXy nnaTexHus 6anaHc npo-
mbmxun 1 npes 2011 1. 1 3a TpeTa nopepHa rognHa 6e peructpupaH GlomkeTeH nedu-
umt. Mpea 2011 r. HeroBuAT pasmep 6 1487.4 MnH. NB., KOETO NPeaCTaBNABa Hamane-
Hue Ha nokasatens ,0mkeTHo canpo / BBIM Ha kacosa ocHosa 0 2.0%.

OuckanHuaT peseps kbM kpad Ha 2011 . BbanU3a Ha 5.0 M. NB., uA 2.6 Mnpp. es-
po.
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(MnH. eBpo) (%)
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HoMWHanNHWAT BbTPELLIEH bpXaBeH Abnr € B pa3mep Ha 2458.3 MH. eBpo, KOeTo
npegcrasnasa 6.4% ot BBI1, unu ysenu4yexmne ¢ okono 0.8 np.n. B cpasHeHue ¢ 2010 T.
B HOMWUHANHO 13paXkeHne BbTPELLHUAT JbpXXaBeH ObNr HapacTsa ¢ 446.8 MnH. eBpo
BCNEACTBIE Ha Peanu3npaHoTo npes roguHata nonoXuTenHo HeTHoO GruHaHcKpaHe ot
emucumn Ha [LUK Ha BbTpeLHuA nasap.




[bpxxaBeH gbnr

BbHLIHMAT gbpXXaBeH ObNr B KpaA Ha roguHara Bb3nu3a Ha 3487.6 MiH. eBpo,
otbenA3Baiikin yBenuyeHie cbe 114.1 MiH. €Bpo CrpAMO HMBOTO B Kpas Ha 2010 T.
HapacTtBaHeTo Ha BbHLIHUA SbpXKaBeH ObAr € pe3yntar npegu BCUYKO OT MosyyeHo-
TO NPe3 rognHaTa HOBO BbHLUHO ¢uHaHCUpaHe. CbOTHOLIEHMETO ,BbHLLUEH AbPXXaBeH
gbnr / BBIM* Hamanasa cnpamo 2010 1. 1 € 9.1%.

B cTpykTypara Ha gbp)KaBHUA ObAr OTHOCUTENHUAT AN Ha BbTPELUHWA ObpXKaBeH
abnr e 41.3%, a Ha BbHLWHUA ObpXKaBeH gbnr — 58.7%, npn cboTBeTHO 37.4% 1 62.6%
npe3 2010 .

OunHamnka Ha  (wk. espo)

BbTpPeWwHNA N BbHWHNA 9000
AbpXKaBeH AbAr, 4, |
2006 — 2011 r.
7000 |
6000
5000 -
4000 - 3487.6
837315]
3000 | 35267 32702 3289.8
2000 1
1000 -
2006 2007 2008 2009 2010 2011
NatouHuk: MQ. B BbTpelleH [bpKaBeH [br [0 BbHLUEH JbpKaBeH gbr

BbB BanyTHata CTpyKTypa Ha AbpXaBHWA AbMr ce 3anassa TeHOEHUMATa KbM yBe-
nn4yaBaHe Ha OTHOCUTENHUA AN Ha ObNrOBUTE UHCTPYMEHTH, AEHOMUHNPAH B NIEBOBE,
KOETO [0MpUHAcA 3a MUHUMU3VIPAHE Ha PUCKOBETE, NMPOU3TYaLLM OT NPOMAHA Ha Ba-
NyTHUTE KypCOBE Ha MEXOyHapoaHUTe kanuTtanosu nasapu. Cnpamo kpaa Ha 2010 T.
yacTTa Ha Abrira B JIeBOBE HapacTtea ot 25.7% [0 28.6% B kpaa Ha 2011 1., a genbT Ha
Abfra, eHOMUHUPaH B LIaTCKK gonapu, Hamanasa ot 17.1% go 15.6%. Mpes roguHa-
Ta ce Habniogasa cTabunuanpaHe Ha ena Ha JEeHOMUHIPaHNA B €BPO bNT HA HUBO
OT 0KOMNO 53.3%, KaKTo 1 Ha TO3u B [pyru BanyTh — OKOMo 2.5% OT oOLns gbr.

OtyeTeHata TeHHeHLMA Np1 NOCOYEHUTE MO-rope NokasaTenu e pesynTat B rofa-
Ma CTeneH oT nnacupaHeTo npe3 roguHata Ha JLK, AeHOMUHMpaHK B NeBoBe 1 €8O,
OT NMPUOPUTETHOTO BbHLUHO GUHAHCKMPAHE B €BPO, KAKTO M OT N3BbPLUEHIUTE PEJOBHN
amopTN3aLMOHHN NNaLLaHKA Mo AbMra.
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[lbAr B apyri BanyTM

2.80%
\

[bnr B eBpo
54.41%

2010

[bnr 8 nesose
25.71%

[lbAr B Lwatcky fonapu
17.08%

[bnr B gpyru
2.51%

[ibar B eBpo
53.29%

Banym

\

[bnr 8 nesose
28.62%

[IbAr B Wwatcku gonapu
15.58%

2011

BanyTtHa cTpyKTypa Ha
AbpXXaBHNA AbAr

NstouHmnk: MQ.

B nuxseHara CTpyKTypa Ha bp>KaBHUA Obir 1 Tasu rofuHa ce 3anassa npesechT Ha
Abnra ¢ uKcupaHm NuxseHn npoueHTn (82.4% npes 2011 r. npn 79.7% npes 2010 1.),
K0€eTo no3sonABa fobpa NPOrHO3MPYEMOCT Ha BIOKETHITE CpeacTBa, HeobXxoauMm 3a
obcny)xBaHe Ha ibpXKaBHUA AbAr. PeructpupaHoto yBennyenne ot 2.7 np.n. Crpamo
Kpas Ha npeaxogHaTa rogiHa ce bk rnaBHo Ha ronemua obem emutipani ALK ¢
duKCUpaH NuXBeH NpoLeHT (1124.2 mnH. MB.) 1 YCBOABAHETO Ha CPeAcTBa OT opuuman-
HW BbHLUHU KPEAUTOpK, CbLLO C YUKCUpaHM NnxBI. TOBa OT CBOA CTpaHa Npeaonpeae-
NA N HaMamneHneTo Ha OTHOCUTENHMUA JAN Ha AbNra C nnasaly IMXBEHW NPOLEHTU OT
20.3% kbM Kpaa Ha 2010 r. go 17.6% npe3 2011 r.

[lbAr ¢ nnasawy nuxsu
20.34%

17.62%

[bAr ¢ dukcupann nuxsn
79.66%

2010

[bAr ¢ nnasaLyy nuxsu

[bnr ¢ dukcupann nuxen
82.38%

2011

NnxBeHa cTpyKTypa Ha
AbpXKaBHNA AbAr

Natounmnk: MQ.



[bpxaBeH abnr

B cTpykTypara Ha AbpXXasHWA AbAr M0 BUGOBE MHCTPYMEHTU U KPeJuTopu ¢ Hai-
ronAm OTHOCUTENEH AAn ca 3agbmxeHnATa no LUK, konto npefcrasnasat 69.2% ot
06LLmA pa3mep Ha AbpxasHua gbnr (8 T.4. ALK, emuTpann Ha BbTpeLHMA nasap
—41.3%, n OUK, emuTupaH Ha MexgyHapogHuTe KanuTanosu nasapu — 27.9%). Pe-
rucTpupaHoTo yeenu4exne ¢ 1.5 np.n. B cpaBHeHune ¢ kpaa Ha 2010 r. e pesynTar ot
OTYETEeHOTO NonoXuTenHo ¢puHaxcupare ¢ ALK, emutnpanu Ha BbTpeLLHMA nasap.

HOenbT Ha abpxasHuTe 3aemu e 30.8%, KaTo OT TAX Hail-ronAma 4act npeacTas-
nAaBart 3agbmxeHuata kb CsetoBHata 6aHka — 15.9%, cnegsaxu ot EVB ¢ 10.7%,
LpYrv Kpeautopu — 2.7%, 1 kbM Mapuxkua kny6 — 1.5%.

Ctpyktypa Ha gbnira (%)

NO NHCTPYMEHTH 1 ] 18 e
Kpeantopu 0.97 545
80 18.18 15.89
1.87 1.48
60
27.89
30.39
40
20 A 3735 41.34
0 - T
2010 2011
B BurpeweH monr (OUK) 1 Obnurayun HEm Esponelickn cbio3
1 Mapwxkku kny6 [0 CsetoBHa GaHka I EVB
Natoununk: MQ. 1 [Opym

B cpaBHeHue ¢ npepxogHaTa roguHa HAKOMKO ca OCHOBHUTE GaKTopy, OKassaLly
BMMAHWE BbPXY U3MEHEHUETO Ha MaTypuTeTHaTa CTpyKTypa Ha Abnra. [pomenute
B OCTaTbyHIUA MaTypuTeT Ha Abira ca 0bycnoBeHu oT nposexpaaHata npea 2011 r.
eMVCIOHHA MONUTIKA B MOCOKa NMPUOPUTETHO YBENYaBaHe Aena Ha CpegHOCPOYHUTE
ALK (emucua Ha UK cbe cpok 3 roguHu 1 6 meceua n 5-roguwHa emucua Ha UK,
[IEHOMUHMpPaHa B eBpo) — 49.7% OT eMUTUpaH1Te OOLLO Npe3 roauHaTa, CnefsaHun ot
pbnrocpoyHuTe UK (emmcun Ha OLK cbe cpok 7 roguun, 10 roguHm u 10 roguHm 1
6 Mecelia) — 46.6% oT emuTpaHuTe 06LLO Npe3 roanHaTa. B cpaBHeHe ¢ npeaxoaHa-
Ta roguHa Hamanenue ot 43.4% fo 40.5% otbenassa 06eMbT Ha [bara ¢ 0CTaTbyeH
CPOK 0T 1 10 5 rofyHK 3a CMETKA Ha TO3M C 0CTaTbyeH Matyputet go 1 roguHa, KonTo
oT 4.4% pocTurHa 8.3%. C 0.4 np.n. ce yBenuyasa 1 gbnrbT o7 5 go 10 roguum —
26.8%, fokaro To3n Hag 10 roguHn Hamanaea ¢ 1.3 np.n., gocturanku 24.4%.
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[o 1 roguHa

Hap 10 rogunHn 4.41%

25.74%

Ot 5 o 10 roguHn
26.41%

2010

OcTtaTbyeH CpOK Ha
AbpXXaBHNA AbNr

[o 1 roguHa
8.29%

Hag 10 rogutm
24.35%

Ot 1 g0 5 roanHu
43.44%

Ot 1 o 5 roguHn

Or 5 o 10 rogukn 40.53%

26.84%
2011

Natounmnk: MQ.

(%)

OBLMAT pa3mep Ha 13BbPLUEHNUTE NMpea roprHaTa NnataHuA no AbPXKaBHUA AbMr Bb3-
nm3a Ha 1342.6 MrH. n1B., Un ¢ 6.8 MITH. NB. NMOBEYe B CPABHEHME C NpeaxogHaTa roguHa.
lnatenuTe rmasHuLm ca 835.9 MiH. NB., UK ¢ 45.2 MIH. NB. NO-Marnko, a NnaTeHnTe NUXaK
— B pasmep Ha 506.7 MnH. nB., unn ¢ 52.0 MnH. N1B. nosee B cpasHeHe ¢ 2010 T.

HeTHOTO gbnroso ¢puHaHcupaHe 3a 2011 r. e NONOXWUTENHO M € B pa3mep Ha
1060.3 mnH. 1B

CbOTHOLLEHMETO ,NxBeHu pasxogu / BBIT* octasa HenpomeHeHo crpamo 2010 T.
1 e 0.7%. PecneKTuBHO 3a CbLUMA Neprog NuxBeHnUTe pasxoan npeactasnasat 2.0%
OT 00LLMTE BrOmMKETHN pasxoau, KOeTo e yBenuyeHne ¢ 0.2 np.n. B cpaBHeHmne ¢ 2010 T.
[lo ronama cTeneH ToBa ce AbMKW Ha Mo-ronemua abcomoTeH 006eM Ha nnaTeHuTe
NNXBI NO AbpKaBHUA Abar npe3 2011 1., Ha 3ana3eHOTo PaBHULLE Ha BIomKeTHINTE

JNInxBeHn pas3xoan

35

20 20

0.8 0.8 07 0.7

2006 2007

m— [nxBeHN pa3xoau / BBIM

2008 2009 2010 2011

m JINXBEHM PA3XOAN / OIOMKETHN Pa3Xxoan NsTtounnun: M@, HCU.

3abenexka: AaHHume ca no KOHCOAUgupaHama (hucKaaHa npoepama.

52




[bpxxaBeH gbnr

pa3xoau OKOMO HMBaTa OT NMpeAxoaHaTa rofuHa 1 Ha oT4eTeHara npomAHa B pasmepa
Ha BBI1 kbm kpaa Ha 2011 r. B cpaBHeHue ¢ kpad Ha 2010 T.

Mpe3 2011 r. no noBoA npernefa Ha TeKyLWUA KPeauTeH PenTuHr Ha cTpaHata
6Axa NPOBEfeHN PEAOBHN FOAULLIHM CPELLN C MPEACTaBUTENN Ha [ABETE PENTUHIOBM
areHuuu, ¢ kouto bbnrapua ma nognucaHn cnopasyMeHna 3a KpeauteH penTuHr —
Standard and Poor’s (S&P) n Moody’s Investors Service.

MonoxuTenHarta oUeHKa 3a AMHamuKata Ha OCHOBHUTE MaKpOUKOHOMUYECKN
cTabunH1 GbAroBI NokasaTenit HaMepy CBOETO OTPaXKEHNE B MOBULLIEHIE HA CYBEPEH-
HUA PEATUHT Ha cTpaHaTa — oT Baa3 Ha Baa2 cbC cTabunHa nepcnekTuea, NpucbaeH
OT peitTuHrosara areHuna Moody’s Investors Service Ha 22 tonn 2011 r. OT cBoA cTpa-
Ha B Kpad Ha 2011 r. peiTuHroearta areHuma Standard and Poor’s 3ana3u npucbieHua
[10 MOMEHTa PeiTUHT Ha cTpaHaTa — BBB cbc cTabunHa nepcnekTuea. MpucbaeHuTte
PETUHTI ca MyBNMYHM 1 Ce MON3BaT OT NOMyYaTENNTE HA PEIATUHT, KAKTO 11 OT Apyru

Ckana Ha KpeauTHUTE PeliTHII NO areHLnn
11 Ha NPUCbAEHNA OT TAX PETUHr Ha Bbnrapua

VHBECTULNOHEH

HEeVHBECTULINOHEH

Moody’s S&P Fitch JCRA
Aaa AAA AAA AAA
Aat AA+ AA+ AA+
Aa2 AA AA AA
Aa3 AA- AA- AA-
Al A+ A+ A+
A2 A A A

A3 A- A- A-

| 21.X11.2011

22.X.2010

4yXaecTpaHHa anyTa

Caa CCC+ ccC CCC
D D D
Ibnrocpoynn ALK — Ibnrocpoynmn ALK —

MecTHa BanyTa

NatouHnk: MQ.
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Pa3mep Ha KOHCONMANUpPaHNA AbpXXaBeH AbAr

(MnH. eBpo)
CrpykTypa 2006 2007 2008 2009 2010 2011

KoHconuaupaH Abp)xaBeH Abnr 58004 5380.7 5079.8 51688 58234 64315
1. [bpxxaseH abnr 56456 5162.8 48416 48285 53850 59459

2. [IbAr Ha coumnanHooCHrypuTenHuTe
doHpose 0.0 0.0 0.0 0.0 0.0 0.0
3. ObAar Ha obLwmH1Te 154.8 217.9 238.2 340.3 438.4 485.6
KoHconupaupaH gbpxaseH abnr / BBM (%) 21.9 17.5 14.3 14.8 16.2 16.72

3abenexku: 1. AbpaBHuam gvae ce omyuma no HOMUHaAKa CmoUHOCM U He BkAtoYBa gbprraBHo2apaHmupaHume 3aemu.

2. 3a usqucanBane ca usnor3BaHu cregHume cmotiHocmu Ha BBIT: 3a 2011 e. — 75 265 mAH. A8., 3a 2010 2. — 70 511 MaH. A8, 3a
2009 2. — 68 322 MAH. AB., 3a 2008 e. — 69 295 mAH. AB., 3a 2007 2. — 60 185 MAH. AB., U 3a 2006 2. — 51 783 MAH. AB.

3. MpeusyucaeHuemo Ha goAea 8 e8po e no yeHmparHua Kypc Ha BHB 3a ceomBemrume Baaymu KoM GbA2apcKuA AeB 3a nocaeg-
HUA paGomeH geH Ha nepuoga.

Natounmk: MQ.

cyOeKTI (MIHBECTUTOPW, aHaNN3aTop 1 Ap.), Y4acTHULM Ha nasapa, KoeTo npeponpe-
[lenA ronAMOTO UM BRUAHNE BbPXY GUHAHCOBUTE Nasapi B CBETOBEH MaLLal.

B kpaAa Ha 2011 r. KOHCONMANPAHUAT AbPXKaBEH ObNr Bb3nu3a Ha 6431.5 MrH. es-
po npu 5823.4 MnH. BP0 B KpaA Ha npepaxogHata roguHa. B cbeTasa Ha KoHconuan-
paHuA ObpxxaseH Obir ¢ 560.9 MIH. eBpo ce yBenuyasa ObpXXaBHUAT ObAr, a Obf-
rbT Ha 00LKMHUTe HapacTBa oT 438.4 MIH. eBpo A0 485.6 MiH. eBpo. CbOTHOLIEHUETO
,KOHCONManpaH gbpxaseH abnr / BB ot 16.2% npe3 2010 r. goctura 16.7% B kpaA
Ha 2011 .




AvprrabHoz2apaHmupaH goaz
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Kbm kpad Ha 2011 r. gbpxxaBHOrapaHTMpaHnAT ObMr Bb3nu3a Ha 612.1 MnH. espo,
B TOBa 4KCso 606.0 MNH. eBpO BbHLUEH 1 6.1 MIH. €BPO BbTPeLLeH AbpXaBHOrapaH-
TUPaH ObAr. B HOMWHANHO U3paXKeHue e perucTpupaHo HamaneHue cnpAmo HUBOTO
OT Kpas Ha npeaxoaHaTa rognHa ¢ npnbnnautenHo 25.0 MiH. eBpo. ToBa ce AbmKi
KaKTO Ha Mo-Marko yCBOeH) CpeAcTBa npesa rofguHara no Beye nofnucaHn KpeanTHu
crnopasyMeHuA, Taka 1 Ha U3BbPLUEHUTE NoraLleHna no AbpXKasHorapaHTupaHuTe 3a-
emu, kouto ca ¢ 4.5 mnH. espo noseye B cpasHeHune ¢ 2010 T.

CbOTHOLLEHNETO ,AbpKaBHorapaHTupaH abnr / BBM“ e 1.6%, kato otbenasea Ha-
maneHue ¢ 0.2 np.n. CnpAMo npegxoaHarta roguHa.

JlbpXXaBHOrapaHTUpaH Abar

(MnH. eBpo)
CrpykTypa 2006 2007 2008 2009 2010 2011
[bpXaBHOrapaHTIpaH Abar 551.2 547.0 634.3 612.1 637.1 612.1
|. BoTpeLUeH gbpKaBHorapaHTupaH gbnr - - - - 1.4 6.1
1. TapaHumn no 3akoHa 3a CTyAEHTCKO
KpepuTupaHe - - - - 1.4 6.1
[1. BbHLUEH AbpxxaBHorapaHTupaH gbnr 551.2 547.0 634.3 612.1 635.7 606.0
1. CBeToBHa baHka 91.6 82.3 74.4 60.9 52.0 445
2.EVB 7.0 5.9 4.8 3.8 29 2.3
3.EBBP 49.0 42.4 414 32.0 23.8 18.8
4. [ipyrn 403.6 416.4 513.7 515.4 557.0 540.5
ObpxasHorapantupaH gonr / BBI (%) 2.1 1.8 1.8 1.8 1.8 1.6

3abenexkn: 1. Pasmepbm Ha gbAea e No HOMUHaA.
2. MpeusyucreHuemo Ha gvaea 8 e8po e no yeHmpaHua Kypc Ha BHB 3a coomBemHume Baaymu KoM Kpaa Ha nepuoga.

Nstounnk: M.

B cTpykTypaTa Ha AbpXaBHOrapaHTMpaHIA ObAr Mo KPeauTopu He ce 3abenassat
CbLUECTBEHM NpoMeHu. [pynata ,apyrin“ yenndyasa cBos Aan o1 87.4% fo 88.3% 3a
cMeTka Ha HaMamneHNeTo Ha AbpXaBHOrapaHTUpaHus abnr kbM CBETOBHATA OaHKa,
ENB v EBBP. [denbt Ha BbTPELLHNTE ObpXKaBHW rapaHuuu e ysenndeH go 1.0% ot
Lienua gbp>KaBHOrapaHT1paH Abar.




[Ibp>xaBHOrapaHTMpaH abnr

HOBOTO BbHLUHO GUHAHCUPaHE NO AbpXKaBHOrapaHTMpaHua abnr e 14.1 mnH. ns.,
unn ¢ 21.3 mrH. nB. no-manko cnpamo 2010 r. /i3BbpLueHuTe nnawaHnA ca B pa3mep Ha
129.6 MniH. nB., kato 101.9 MAIH. NB. OT TAX Ca NoraLleHnA no rnaBHULK 1 27.7 MIH. NB.
- nnatexu nuxsu. V13sbplueHute npes 2011 r. nnawaxna ca ¢ 8.7 mrH. nB. noseye B
CpaBHEHWe C npefxogHarta roguHa.

Mpes 2011 r. YacTM4HO GAXa aKTUBMPaHI N3OafeHNTE AbPXKABHI rapaHLun no
CKMtodeHnTe ot ,bonrapcku gopxxasHn xenesuuuyn® EAL (62K EAL) kpegutHm cno-
pasymeHna ¢ MEBP. [bmxuminTe rnaBHuLm no 3aema B paamep Ha 11.4 MnH. ne. 6xa
N3nnaTeHn cbC CPeACTBa OT pe3epsa 3a MoKprBaHe Ha prcka OT aKTMBUPaHe Ha Abp-
KaBHU rapaHLm, NpeaBUAEHN B LIEHTPAITHIA OLOMKET.

B Havanoto Ha 2011 r. YacTu4HO Ge yA0BNETBOPEHO ObPXKABHOTO B3EMaHe no
nnateHute ot MUHUCTEPCTBOTO Ha QUHAHCUTE moracuTenHy BHocku nped 2010 r. no
aKTuBMpaH gbpxxasHorapaHtupaH 3aem Ha bIK EA] kem EBBP, kato okono 3 miH. n..
OT MNATEHNTE OT LiGHTPaNHNA GI0MKET NoralleHna KbM BbHLLHUA KpeauTop 6sxa Bb3-
craHoseHu o1 BXK EALL

OcraHanute AbpXKaBHOrapaHTMpaHn 3aeMn npes roguHata ca 06Cﬂy)KBaHVI B
CbOTBETCTBIE CbC CPOKOBETE.

HoBo ¢uHaHCupaHe 1 U3BbPLLEHN NNaLaHNA no AbpXXaBHOrapaHTMpaHNA gbnr
KbM Kpas Ha 2011 r.

(MnH. nB.)

Cre [Tony4eHu KpeauTn /3BbpLLUEHN NnaLLaHus, B T.4.

(TpaHLoBe) noravleHua TIXBY
|. BbTpeLueH AbpXaBHOrapaHTupaH gbnr 9.2 0.2 -
1. TapaHumm no 3akoHa 3a CTYAEHTCKO KpeanTupaHe 9.2 0.2 -
Il. BbHIIEH fgbp)XaBHOrapaHTUpaH Abar 4.9 101.7 27.7
1. CBeToBHa baHka - 5.0 2.1
2.ENB 0.6 1.9 0.1
3. EBBP - 9.7 1.0
4. Opyrn 4.3 85.1 245
[bpXaBHOrapaHTupaH gbnr 14.1 101.9 27.7

3abenexka: /\eBoBama paBHocmolHocm Ha noAy4YeHomo HoBo BbHWHO (huHaHcuUpaHe U Ha U3BbpLWeHUMe nAalaHuA e U34ucAeHa no UeHmpanHuA Kype
Ha BHB 3a cvomBemHume 4ysKgecmpaHHu Baaymu KoM AeBa, BaaugeH go 16 yaca 8 geHAa Ha usBbpwBaHe Ha cbomBemHomo nAawaHe.

N3tounmnk: MQ.

5/
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BbB BanyTHata CTpyKTypa Ha fbpXaBHorapaHTpaHua fbnr ce 3abensaea 3anas-
BaHe Ha TeHJeHumMATa OT MiUHanara roguHa KbM HapacTBaHe Ha 3afblKeHnATa B apy-
ra sanyTa (ANOHCKM ieHu). CbnocTtaBeH cnpamo kpaa Ha 2010 r., fenbT um HapacTea
c noytmn 2.5 np.n. go 56.2%. [enbT Ha 3agb/KeHNATA B HALMOHAHA BanyTa CbLyo
HapacTBa CbOoTBETHO 0 1.0%. MpomAHaTa ce gbmkn OCHOBHO Ha pakTa, Ye OT BCuY-
KN YCBOEHU MNpe3 rofuHara cpefcrTea no AbpxKasHorapaHtupaHua abnr 65.3% ca B
nesose 1 30.3% ca B ANOHCKM eHN. 3afbmKeHNATa B €BPO, KaKTO 1 TE3M B LLATCKM
gonapu, Hamanasat cboTBeTHO 10 39.8% 1 3.0%.

[bar B nesose

0.22% \

[lbAr 8 gpyrv BanyTA
53.69%

2010

BanyTHa CTpyKTypa Ha

[IbAr B WaTcKv gonapu [Ib0r & neBoge [lbAr 8 watcky gonapu AbpXXaBHOrapaHTNpaHnA

3.00%

N

A% 0.99% abnr

[bnr B eBpo [bnr B eBpo
41.84% [lbnr B Apyrv BanyTv 30.80%
56.21%

2011

NstouHmnk: MQ.

LLlo ce oTHacA o nuxeeHaTta CTPYKTypa Ha AbpXKaBHOrapaHTUpaHWuA Obr, U npes
2011 r. e peructpupaHo nocTeneHHo yeennyasaHe Ha gbnra ¢ GuKcMpaHu Nuxeun — ot
60.6% 1o 63.2%. I3meHeHNeTo e pesynTar OT YCBOEHUTE Npe3 roguHata cpeacTsa no
AbpXKaBHOrapaHT1paHn 3aemu NPeauMHoO ¢ GUKCUpaHn NXBN.



[Ibp>xaBHOrapaHTMpaH abnr

JlnxBeHa cTpyKTypa Ha

AbpXXaBHOrapaHTMpaHuA [lbAr ¢ nnasatuy nuxsm [lbAr ¢ nnasavwy nuxsn
abnr 39.38% 36.79%

AbAr ¢ pukcuparn nxen [Ibnr ¢ Gukcupany nuxsn

60.62% 63.21%

2010 2011

Natounmnk: MQ.

B cTpykTypata Ha gbpxaBHOrapaHTUpaHua AbAr no 0Tpacniy Han-ronAam OTHoCUTe-
NeH JAN UMaT 3aemMuTe 3a CEKTop ,eHepreTuka“ — 64.8%, cneasanu OT Te3n 3a oTpa-
Cbn ,TpaHcnopt” — 24.6%, n ,apyru* — 10.6%.

Obp)xaBHOrapaHTupaH Moy Moy
AbJIr No oTpacnn 9.59% 10.63%
Tpaxcnopt ‘ TpaHcnopt ‘
22.86% 24.56%
Enepretuka EnepreTuka
67.55% 64.81%
NsTouHuk: MQ. 2010 2ot




