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I. Baxuu cuOurng 3a baakankap 3APH A1, HacTLd/d npe3 NBPBO TPHMeceYHe Ha
2013 r. (01.01.2013 r.-31.03.2013 r.)
Hara Crubdurie

Mpencrasen oryer Ha evMuTeH ™ Ha OGIMTALHH 33 W3ITbJIHEHUE HA YCIOBUATA 110
23.1.2013 | oDMrauMoHHus 33¢V 3¢ 4eTBLPTO TpiMecedie Ha 2012 T

VBegoMiIenne OTHOCHO TTOryuera nieMo ot "Anuauiy bank bearapua” AJT
OTHOCHO HACTBIBAHS Hi YCIOBHA 33 TpOMsIHA Ba "badKa - noBepeHHk 10 EMHCTHA
28.1.20123 ! koprniopatuBHr odnuragun [SIN BG 100015077

[MpencraBen Mex TUHEH GUTANCOB O"HET 38 4€TBBOTO TpUMeceune Ba 2012
30.1.2013 | roavua

VeesoMIeHHe OTHOCHO U380p Ha Hoka GaHKa - JoBepeHuK Ha OOMUrauuoHepUTe
22.2.2013 | o emucus kopriopatui-au o6srauya ISIN BG2100015077

TpencraBed Mex WHEH KOHC) THIHPAH QUHAHCOE OTUET 33 YETBLPTO
TpuMecedue Ha 2012 roauna

28.02.201:

25.3.2013 | llpecTaBeH TOANTICH ¢ IuTHpal duiancos otver 3a 2012 ronnma

2. Bakun cnburust 33 baakawkap 34PH  Ad, macTeOMAM 0T HAYAIOTO Hd
GHHAHCOBATA IOIHH:A 10 KpPas HA WhLpio TpuMeiedne wa 2013 r. (01.01.2013 r. - 31.03.2013)
Hara Croutne

[{peactaBen OTUET HA MUTEHT 1A ODJTHIALKMY 52 H3ITLIHEHHE Ha YCIOBUATA T
23.1.2013 | o6nHraltmoHHNsE 3aeM 30 HeTBHPTO THuMece e Ha 2012 T

VECT0MIICHAE OTHOCHO MOJYTeHO ITHEMO oT "Anany bank buaraprsa™ AJl
OTHOCHO HACTBLIEAHE Ha YoII03Hs 33 HpoMsiia Ha "banka - 1oBepetnK no eMucus
28.1.2013 | kopriopatueny ofizmracuu 1IS°N BG2100015057

IpesncraBen MexclHHeH GUHAHCOB CTHET 34 Y TBEPTO TpUMeceyre Ha 2012
30.1.2013 | roanna

YEeA0MIEHHe OTHOCHO H300) Ha Hosa DaHka - JOBEPEHIK Ha 00K ALlHOHEpUTE
22.2.2013 | no evucHs kopriopaTieHn ad.nranii ISIN BG2100015077

[IpeacraBeH MeKANACH KOHCOMIN JaH (QIHAECOB OTUET 33 HeTBBPTO
28.02.2013 | tpuMecedne Ha 2012 r¢ anHa

25.3.2013 | TpeacraseH roguuer ogutipen du 4alcos omiet 3a 2012 roauna
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3. Brmaname Ha BamuuTe chOouTHA 33 bankankap 3APH A1, nacTeHIIH npe3 mspiro
TpuMeceune Ha 2013 r., BBPXY pe3yiTaTv e BLE (PUHAHCOBHT OTYET

bankankap 3APS Al peamniupa rpuxold oT npogaxdm B pasmep Ha 2.094 MmH. nesa,
OTYHTAHKK PBCT Ka NpUXoanTe 0T nponaxtn B paiMep Ha 5% Ha roauiuna Oaza (Q1 2013 --
2.094 mua. 51B.; Q1 2012 — 1.993 map. 1s.). [puxcnuTe o1 rpoaax O Ha NMPOIYKIHS YBEIUABaT
CBOS %1 B oOmld obem mpoaaxdu, gocturaiixu ao 2.011 win. 1esa umm 96% ot pasvepa Ha
obmuTe TpHxoar. Ilpuxoaure oT Npogaxdr Ha YCITYIH Bara3eaT HUBOTO ¢H OT 15 XHn .. Ha
roaviEa 0aza, a TMPUXOIUTE OT ApPYLH TPOIaxiy OenexaT HaManeHue oT 138 xunm .o, Ha
roauuna 0asza, sarmicBaik nopaaxsa 3a 63 Wi, N8, W 11 o1 3.25%. Cnpsamo npeaxoaHoT)
Tpumeceyne — Q4 2012 - npuxoante navanisat cwe 262 xun as. wnn 11.12% ra TpumMecedHa
6aza (Q1 2013 — 2094 xun .as.; Q4 2012 ~ 2356 wua. ne.). Ha tpumecedna 6aza npuxeaure or
npo,1ax0i Ha NPOINYKUMS HAMATIBAT cbhe 9 i B, uan 4.33% (Q1 2013 - 2011 xun .uB.; Q4
2012 = 2102 xun Jm.). Lpuxoaure o7 ApyrH nporamdn ChU10 peanusnpaT HaMa/ZHHC B pasmep
Ha 164 xiin e, (Q1 2013 — 68 xunas.; Q4 2012 — 232 xux os.) Tlpe3 mepro tpuMecedne Ha
2013 ropuHa JpYXKeCTBOTO pealmzupa zaryia E pasMep Ha 135 xXuil. 1B, cIIpaMO OTYeTeHa
neyai1da o1 4 XWJIAAK JeBa 0pe2 CPaBHUMMSI MUHAT OTOANIIEH Nepro.

4. Quneanue Ha OCHOBHHITE PACKUBE 1{ HEC ATYPHOCTH, [P KOHTO € H31IPABEHO
APY:KeCTBOTO IPe3 0CTAHAIATA YACT 0T GUHABCONATA TOIHHA,

B 3aBUCHMOCT OT BB3MOXKHOCTTA Jla (bJar NpeoniaBaHH, MUHUMHIHPAHU WIH eAHMUHUPARW,
PUCKOBETE <€ Pa3lRIAT HA CUCTEMATHYE M 1 HECHCTEMATHUHU

. CucreMarniad pUCKOBE — PHCKOBE, KOUTO 3ABUCAT OT 00lIHTE KonebaHWd B IONMTUMECKaTE,
MaKpOHKOHOMTYECKATa B OH3HEC CpelaTa;

2. HecncremaruuHu puckoBe — pHCKOBE, Xapa<repsl 2a pykecTBOTO ¥ ChOTBETHHA OTPAchII.

[TonuTHYMECKHST pPHCK € BUI cHcTeMaTHdeH pHck B brarapust nomuTHyeckaTa cTabUNHOT ce
OCHOBABA Ha CbBPE¢MEHHH KOHCTUTYUMOHHH MTIAHUMITH - MHOTOITaPTHIIHA MapJaMeHTapHa cacTema,
CBOOOHM U3DOPY, €THSYECKA TONEPAHTHGCT M ACHO pasieneHus Ha BIacTuTe. [TonoXMUTE: HHTE
NOMHTHYECKH TaHJAHLHY, 3a€JHO ¢ NO100pAB: AT ¢8 MakpOBKOHOMMYECKa cpelia, GuckanaHara
JUCHPTUTMHA W CTPaTerHuecKATe parioHaitn fpeHy VIIeCTBa ¢a BaXeR (aKTop 3a MMpHEINYa e Ha

MaKpONKOHOMHYMECKMAT PHCK CC CEBP3BA OCHOBHO ¢ HApYIUGBAHE MPUHUWITATE Ha BANTYTHHA
Oop/1, € NOJUTHKA HA YEEJIEYaBAHE HA NAHBLYHATA TS:RECT, UhC 1adaBAHe Ha pacTexa Ha CBeToBHATA
MKOHOMMKE 38 NPOMIKHTENEH TIepH oL OT BpeMe W €1 oTRETHO 3adaBsHe Ha pecrexa ria bBIT.
Hokazarencreo 3a MUHUMH3MpAHE Ha TOZH PHIX € NOSTUFAHUTES BB MPOALIDKEHUE Ha HAKDIKO
nopeaHn ToIduHE pheT Ha BBIT o1 4.5 — 5,52 Ka o HonbARHTENEH CTHMVIL 32 HACBpYaBale Ha
WHBECTHLMNATE B CTpaHata € T110J00peHrd Onz+ec  KIumar, IpoOMEHHTe B TaHbYHHTE W
OCUTYPHTEITHUTE 3aKOHM, HAMAJCHHTC JAHLUHM T“CKSCTH EBPXY OU3HCCA, HUCKUTC HWBA HA
BLHILHWS JBIT HA CTpaHATA.

Banyrausar puck mpoustiua o1 HecTaduIIHOCTTS HE MecTIata BayTa 1PH CHIIHO OTEOpeHa
HKOHOMUKA KATO Obirapckara, Bofela ¢ier cefe ¢l CpasiiTenH) NecHo 0011ia HKoHOMHYecKa
HecTaDHAHOCT. TIpH HATWWYHETO Ha B3aHMOITHOILIZHHSTA ¢ UYXNECTPaHBUTE KOHTParcHTH, ce
MpeAroiara, 4e 4act OT NPUXOIHTE H PA3XOIHTE €A ICHOMIHIPAHY B HYKASCTPAHHA BAJIYTA, KOSTO
HCMUHYEMO BOAH 10 Bh3MOKHOCT 32 HETATHBHI KON20AHsS HA BAIYTHUS Kype. Upes BbBEKIAHC Ha
BAJIVTEH DOPI ¢ (PUKCHPAHE Ha OBIrapCKus J1eB CIPIMO €BPOTO €2 Cb31aBaT YCIOBHS KaTo 115,10 24
[OCTHTAHE HA MAKPOHKOHOMUYECKA CTAOHIIHOCT

”Hq)ﬂaIU/IOHHHﬂT PUHCK €€ CBSK, 14 OCHORHO 0 HIMIISIBAHC HA NOKYIIATeIHaTAa CMOCOOHOLT HA
[CHCPHPAHUTS 0T JAPYKCCTBOTC JOXNOIH CIIe BuBSAKIaHe Ha BaJIYTHHA 00 DA B CTpaHara
HH q)fiill,ll‘[ﬂ['l\él Hava 1 10 HUBA, 3dBHICUIH GIHACEHD OT BLHUIIHY (1)81('[‘01’)11. [TocTaBsHeTo Ba
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HHQUAUWHATa 101 KOHTPON J0BeAC J(O cTalmiIz ipade Ha USIOCTHAaTa MaKpOHKOHOMMYECKa
00CTanOBKA,
JIMXBeHHAT pHCK CC CBBP3BA ¢ EBAMOKHOCTTA TEKVINUTE JMXBEHH PABRMLLA Ja CE [OBMLIAT U E
PE3YNTAT 13 HAMAICAT IeHEpUpanuTe JoXOd. | losBaTa Ha NpOMEHH B IMXBEHUTE HUBA € 3HAK 34
HecTabuaHOCT BBE (UHaHcOBaTa cHeTeMa B cTpanara.  TO3N pPHCK MOXKe aa ce yNpaB.19Ba
NOCPEACTBOM HANAHCHPAHO H3MOTIBAHE HA PA3TIHHHU HITOUHHIM HA KAHTATOR PECypC.
Bropara rpyna puckoBe, npeji KOHTO ¢ H3NP2BEHO jIPYRECTBOTO 2 FPYITATA Ha HECHCTeMATHYNHTE
PUCKOEE WIIM Te3u cHelHUYHN 3a camata Grpnva ¢t oTpackt. Te oT ¢BOs cTpaHa Morar aa ce
pasrie/laT B k¢ OCHOEHH HANPaBIEHHS -- CeKTOPE T PICK B hHpMeH pACK.
CeKTOPHMAT PHCK C& MOpakaa OT BIMAHAETO HA TIXHOTOIMTHITE TIPOMEHH B TO3H OTpackil, o1
obeva Ha HAPHUHMTE MOTOLM, OT KOMICTEHTHOCITA HA MEHHLKMBHTA, CUIHATA KOHKYPEHLHA Ha
BLHIIHN U BRTPEWIHU [IPOU3BOANTEIN 0 TPy TH.
OCHOBHHTE PHCKOBE, OKa3BALlM BAWsHIE BLP XY J¢H 10CTTa Ha IPYVIKSCTBOTO ca:

XapaxTep Ha ThPCEHETO — TBPCE ST KA NpoAvKUusITa Ha JpyxecTroTo Moxke Da ce
OlIpe.ICIN KaTo TMPOUSBOAHE OT THPCEHETO HA HHAVCTPUANHU, CTPOUTENHH | CeNCKOCTOMAHCKHU
MalIHA.

AHM3HEH UMKBI HA eCKTUTOATALNA HA THOOYKTA ~ XapakTUPU3UPa Ce ¢ IbIBT SKH3HeH
LHKB
BB3VOKHOCTH 33 pastnpsiBaHe Ha Na3apa — EL3MOXKHOCTHTE 33 paslIApsiBaHe Ha
flazapa ca mo-rojieMu IpH H3H0Ca, OTKOIKOTO B CTpaHaTa.
VHOBALMOHEH PHCK ~ CeKTOpa Ce XAPEKTEDUINPA € 4HKA YECTOTA Ha Ch3JaBaH: Ha
HOBH MPOIYKTH
(nepaTHBeH pUCK - CBBLP3BA ¢€ ¢ HEC IXOTUMOCTTA 0T NOAIBLPAAHE HA TOTeMH 110
00€eM 3aMacH, ¢ NPEUUIHO NNAHUPaHe Ha MPOIAXGATE . HOPLYKITE H TOCTABKHTE.
DupMeHHAT puck ofeinHsBa GH3HEC pUCKa 1 DHHIHCOBHS PUCK. DUPMEHNST PHCK € CBLP33H ¢
€CTECTBOTO Ha 1eHHOCT HA JPYKECTRBOTO, KATO 34 BCHKO APYKECTBD € BAKHO Bb3BPbILAEMOCTTA OT
WHBECTHPAHHATE CPEACTBA M PeCYPCH j1a ChOTBETCHA HA PUCKA, CBBP3IAH € Ta3d WHBECTH L.
BeposTHOCTTa 32 Tash BB3BPBILACMOCT MOKE Ad TbI¢ OTHETEHA UPe3 HCTIEPCHATA H CTAHAAPTHOTO
OTKNOHeHHe. Hpes Tax ce oOT4ATA  pascelisaHe 0 Ha BCHUKH  BAPHAATH  CTOHHOCTH Ha
BL3BPBILAEMOCTTA OT M3YUCIICHATA CPENHO NIPETErIEHA BEIMYMBA K CC JaBd cneuH(UyHa OLEHKa
Ha KONMYECTBEHUTE ACNEKTH HA PUCKA.
OcpoBrusaT Ousnec  puck 3a  Bankansap 3AFS AJl e cebp3aH ¢ Havandsade Ha
MIATEROCTOCOOHOTO ThPCEHE HA TIPOAYETHTE 11 YEIIy "HT2, TIPeslarani oT APYKeCTEOTO, KOSTo H1
AOBRJIO IO HeGIArONPHATHO H3MCHEHUE Ha UeniTe b1 Kpaiinvg npopykT. C uell or paHHyaBaH: Ha
TO3M PHCK € HEOOXOIUMO JIa ce aRal3NpaT OCHOBHKTe (DAKTOPH, KOWTO MOPaXkIaT HECHTYPHOCT B
PHTMUYHOTO reHepHpate Ha IPUXOIN OT CTPAHA HA KOMIAHHSTE.
busnec puerbT ce upenonpees 0T CAMOTO CCTECTHO HA JeHHOCT Ba KoMuanusTa, To3u pHck ce
AeUHNPa KATO HECHTYPHOCTTA, CBBP3AFA ¢ TICHYUABIHET0 Ha NPHXO;L, IPHCBLL KAKTO 33 OTPACh1a
B KOHTO (upvarta pyHKUMOHAPA, Taka W 3a 4a4HHI HE TPOM3BOACTBO HAa CTOKHTE M YCIYTHTE.
Hopmaiano = npuxointe Ha (Qupmarta ga Bapipar B TedeHWe Ha BPEMETO kaTo (YHKUMS Ha
MPOMEHNTE B 0OCMa Ha TTPORAAKONTC H NPOUBCICTBCITATE PAIXCIN.
DUHAHCOBHAT PHCK PEICTABIARA JOIb THATE.THATA HECHIYPHOCT 110 OTHOWIEHNE HA UHBECTHTOPA
33 MOJYUABAHC HA NPUXOAM B CiIyyauTe, KOMATO (MPMaTa M3ICI3BA (PUBJIEUENH WK 328MHH
cpeacrsa. Tasn JombJiHATeIHA PUHAHCOBA HECHIYPHOLT QOINBIBA CH3HEC pHCKA., AKO (HPV ATa.
00EKT Ha aHaIW3a He [PUBIHYA KanWral, WIcpelcTBOM acMu W/LIH ILIrOBH LEHHH KHIDKA.
SIHHCTBCHATA HECHTVPHOCT 110 OTHOUIEHAE HA Hed O ObIe cBbpaana ¢ OnsHec pucka. Korato 1act
OT Cpe/ICTBETaA, KOWTO (HUPMAaTa HAMOI3BA, ca I'od thopMaTa ka 3aeMH, To MITAUIAHHATA 3a Te3d
CPEICTRA MPEICTARTABAT GUKCHPAHO 3al b keHne OUHOBHITE ONEPATHEHY PUCKOBE A CBBP3aHM ¢!
- BIEMUHE HA FPeLiiH MHBECTULUHONBH peuletins OT MEFHDKLPH T2 Ha dpykecTsoro
= HCBB3MOKHOCTTE HA MEHWDKMBHTA J1a CTALTHPA PESTH3allls Hil NAAHUPAHH TTPOCKTH
- JHNCA HE NOAXOAAUI0 PHKOBOACTBC 31 KOMKPETHH € NPOCKTH
- HAMYCKAHE Ha KIHOUOBH CIYAKUTEIN U HEELIMOMHOCTTA Jd C& HAZHAYM TIePCOHAT ¢ HVKHNTE
KadecTsa
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- PUCK OT TIPCKOMEPHO HapacTBAHE HA PasxOAWTE 3a YIpaslcHHE H aJMHHHCTpaud, BOAEIN 10
HaMmalsBaHe Ha oblara PEHTA0MIHOCT Ha KOMITaHHATa
- IaHWpane Ha JeliHocTTa Ha MOTHaTLIHATEIHTE i oDe3neuaBate Ha ONEePAaTHBHHS IIpOLEeC

5 Hudopmanus 3a ckiIl0veHH TojleMH cHelTKH MeXAy CBbP3aHH JHUA Tpe3 MHLPBO
TpuMeceune Ha 2013 r.

HsmMa uH(opmanus 3a CKIOYEHH FONEMH CHE.TKH MEXKITY CBbP3aHH JIHIIA MPes3 MbPBO TPUMECEYHE
Ha 2013 .
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