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l (OMHAHCUPAHE HA BIOJIZKETHUSA TEQUIUT C
EMUCII NBPKABHI HEHHN KHIZKA

IIpe3 rorn MuHUCTEPCTBOTO HA GUHAHCUTE B CHOTBETCTBUE C OOSBEHUS CU
emucuoHeH Kanenaap 3a 2001 r. emutupa upe3 nposexjaanu or bBHB aykunonn
YETHPHU EMICUH Ha IbPKABHM IIEHHU KHIDKA 10 pea Ha Hapenba Ne 5 ot 2 ronn
1998 r. 3a ycmoBusiTa U pena 3a eMUTHpaHe, MPUAOONBaHE U U3ILIAIIAHEe HA Oe3-
HAJIMYHM IbpXKaBHU leHHH KHIKa (B, 6p. 89 or 3 aBryct 1998 r.). Ot peanu-
3MpAHUTE EMUCHUH JIBE Ca CbKPOBHUIITHN OOHOBE, POJIaBaHM C OTCTBIIKA OT HO-
muHana (Ne BG3011201004 n BG3011301002), n aBe eMUCHU ca CHKPOBUIIHU
obmuranmu ot orBopeH Tril (Ne BG2030201110 m BG2030301118).

I'paduxka 1
3asseno u peamm3upano kKommdectso 1K npe3 ronu
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BG3011201004 BG2030201110 BG3011301002 BG2030301118
eMHCHsl HOMep

Il 32sBeHO KOMHUECTBO [ ] peammsupano KOMMUYECTBO

Ha ayknuonuTe mbpBUYHHUTE JUIBPU 3asBUXA NOPBUYKM 00110 3a 123 940
XWJ. JB., B T. 4. 32 Tpumeceunu — 33 675 xui. nB., 3a aBeroguiinu — 40 765
XWIL. NB. ¥ 3a netroguinau — 49 500 xwit. 8. (rpaduka 1). Ot Tax Os1xa peanusu-
paHu IbpXKaBHU LIeHHU KHuXa 3a 65 000 xuj. nB., B T. 4. TPUMECEUYHU — 32
20 000 xmmn. nB., mBaHageceTMeceunn — 3a 25 000 xui. MB. M NETTONUIIHA — 34
20 000 xun. nB. (rpaduka 3). KoepumeHTHT Ha TIOKPUTHE 32 peau3upaHuTe
Ipe3 Mecella eMucuu Bb3nu3a Ha 1.91, karo 3a cborBeTHUTE BUoBe LK e,
KakKkToO clefBa: 3a TpuMmeceyHure — 1.68, 3a aperogumnute — 1.63 u 3a neTro-
numrHUTe — 2.48 (rpaduka 4).



I'paduxa 2
Peamuzupann emucuu K
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2000 [ 2001w
I'paduxka 3

Crpykrypa u obem na JIIIK, emurupanu 3a ¢punancupane na
Oro/KeTHHs NeQUIUT Mpe3 IHI

2-ron. (39.24%) 5-ron. (30.38%)
25 837.3 xuu. 1B. 20 000 xuot. 1B.

3-mec. (30.38%)
20 000 xu1. aB.

3abenexka: Bkitouenu ca u JILIK oT uenesn eMucun.



B cpaBHeHme ¢ mpeaxogHUs Mecel] Mpe3 HACTOSIIINS CTORHOCTTa Ha Koedu-
UEHTA Ha MOKPUTHE HA PEATTM3UPAHUTE KATO ISIJI0 EMICHU OTOEsI3Ba HAMale-
HHe, Bb3/m3amo Ha 22.67%. Tennenunsita ce AbJIKKA Ha HAOIMIOMaBaHus CIiajl B
pa3mepa Ha 3asiBKUTE Ha IIbPBUYHUTE JUI'bPU U 3a [BaTa BUjia (KPaTKOCPOUHU
U CPETHOCPOYHM) AbPKABHU IIEHHU KHUXa, NPE/JIaraHu Ha ayKIUOHWUTE Tpe3
IOHH.

Emutupanure HIIK mpe3 tonu ca ¢ 20.84 MiTH. JIB. TOBEYE B CPABHEHUE CHC
cwius nepuoy Ha 2000 r. (rpaduka 2).

JocTturHarata Ha IMbPBUYHUS T1a3ap AOXOJHOCT (M3YMCICHA Ha epEeKTUBHA
roamiiHa 6a3a) oTpassiBa MPOAbIKABAIATA TEHISHIINS Ha TUIAaBHO HAMAaJIsiBaHE
AOXOHOCTTA HA METTOAMIIHUATE IbPKABHU IEHHU KHUXKA 32 CMETKa Ha JBEro-
OVIIHATE U TPUMECEUHUTE, IPU KOUTO TPEHABT Ha JOXOAHOCTTA € C MOJIOKUTE-
JeH 3Hak. [Ipu TpuMeceyHnTe eHHU KHUXA A0XoaHocTTa oT 4.51% ce yBenu-
yaBa Ha 4.55%, nnu HapactBane ot 0.04 nynkra. [1pu aeeropummnre J1IK noc-
TUTHATA MPe3 Mecela TOXOAHOCT € 5.68%, koeto onpenens yenuuenue ot 0.11
MyHKTa B CPAaBHEHUE C MPEAXOAHOTO OTBAapsiHE HAa eMucusiTa npes anpui. [lpu
nerrogumauTe JIK moxogHocTTa npe3 1oHu € 7%, KOeTO Onpeieis cuaj or
0.04 nyHkTa B cCpaBHEHME C IPEAXOIHUS Mecel (Tpaduku S u 8).

I'paduxa 4
KOE(])I/I].[I/ICHTI/I Ha MOKPUTHE HA peaTU3NPAHUTE eMHUCUU*
5-roguiHn 3-meceunu 5-roguirHNn 3-meceuHu
3.00 L7 248 1.68

12-meceunn 2-TOJMIIHY
2.62 1.63
maii 2001 r. ronn 2001 r.

* ChOTHOLIEHHE MEXJ1y 3asiBEHO U peanusupano koiaudectso K.
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IIpe3 mMecena HacTbIUXa MAACKUTE HA 2 EMHUCUM CHKPOBUIIHUA OOHOBE OT
2001 r. (Ne BG3010501008 1 BG3010601006) u Ha 2 eMHCUM CbKPOBUIIHK 00-
muramuy ot 1999 r. (Ne BG2031399111 nu BG2031699114).

Ipe3 ronu B oOpallieHne ca MyCHATH B EMUCHH HA IBETOJIUIIIHYU IbPKABHA
LEHHU KHIKA, IpeHa3HAYeH! 34 IpsiKa pofaxo0a Ha rpaxaanu (rpaguka 11).
Emucus Ne 911 ot 6 1oHu T. T. Bb3aM3a Ha obmia croinoct 837.30 xui. nB., a
emucus Ne 912 ot 20 10HM ¥ IOHACTOSILEM c€ HamMupa B odpamenue. I1pe3 me-
cella HACTBhINXA majgexkure Ha 2 emucur or 1999 r. Ha obira croitHoct 620.41
XUJ. NB. 32 CbOTBETHHS IEpuo] OOpaTHO M3KYIEHUTE KHUXKA BB3IU3aT Ha
646.45 xun. nB. (rpaduka 12).

Ilenn 3a 100 1B. HOMMHAN HA peaNM3UPAHUTE EMUCHH

MAU
3-meceunn 12-meceunn S-rofuIIHA
BG3010901000 BG3011101006 BG3011001008 BG2030301118
MUHUMAITHA 98.86 98.86 95.19 104.22
cpejiHa 98.89 98.87 95.28 104.48
MaKCUMaJHa 98.96 98.94 95.40 105.30
IOHUA
3-meceuHn 2-TOMIIHA S-TOUIIHA
BG3011201004 BG3011301002 BG2030201110 BG2030301118
MUHUMAIHA 98.86 98.85 101.36 104.41
cpejHa 98.87 98.87 101.67 104.66
MAaKCUMaJTHa 98.92 98.90 102.23 105.15



I'paduxka 5

Joxonnoct Ha JIIK, mocTurnara Ha wbpBUYHUSA Na3ap
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3abemexkka: JloxonHoCTTA € Ha epeKTHBHA rOAUIIHA Oa3a.

I'paduxa 6
JluHaMMKa Ha epeKTUBHATA rogumHa noxoqHoct Ha J[IK
HA MbPBUYHUA Ma3ap
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06.06.2001 11.06.2001 20.06.2001 25.06.2001
JlaTa Ha EMUCHATA
* 3-MeceuHun A 2-TONMILHA X 5-TOgUIIHA

3abenezkka: EmMucunre Ha 2- n S-roguman JJIK ca oT OTBOpEH THII, KaTO TIOCOUEHUTE JaT! ca JATUTE Ha TPOBEICHUTE
AYKIMOHN.



I'paduxa 7
JIK, 3aKynenu Ha MbpBUYHMSA Na3ap
Ype3 CbCTe3aTeJHN U HeChCTe3aTe/IHA NOPBbYKH

HecbeTe3aTeaHn nopbuku (5.00%) HecheTe3aTenHu nopbuku (5.00%)
3000 xun. aB. 3250 xuu. nB.
cheTesaTeHu nopbuku (95.00%) cheTesaTelHu nopbuku (95.00%)
57 000 xum. nB. 61 750 xumn. nB.
maii 2001 r. 1oHu 2001 r.
I'paduka 8
Hoxoanoct Ha [IIIK Ha mbpBu4HMA ma3ap nmpe3 WHA
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3
3-MeceuHn 2-TONIITHA S-rouIIHA

3abenexka: J{oxomHocTTa € CPE/IHOIIPETETJICHA 3a MECella U € Ha CQDCKTHBHEI rogauinHa 6asza.
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I'pa¢uxa 9
CpenHa npoxrb/IKUTETHOCT B MeCelld HA eMUCHNUTE B 00palieHne
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3abenexkka: CpejiHaTa NPOABIKUTEIHOCT € M3UnCIeHa Ha 0a3a mMarypureTHaTa cTpykrypa Ha JIIIK, emurupann 3a
¢duHaHCHpaHe Ha OIOIKETHUA NePULHT.

I'paduka 10

BnuBane u u3Terisine Ha IMKBUIHOCT Ype3 eMUCHH U
nanexu Ha JIIIK
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[ ] somBane na mmksuAHOCT Il vsrernsue Ha MMKBUAHOCT
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XHWJI. JIB.

I'paduka 11
M3BbpuIeHn 0T MHPBUYHH JWTHPH NPe3 IOHU NMPEeKH MPoTaxKou
Ha [IIIK ot memeBu emucun

CK Ekcnpecbank ~ OBB
Espobank 2.54% 11.20%

1.69%

CromnaHncka u
MHBECTUIIMOHHA
Ganka
8.47%
Bynbaunk
31.63%
@K , Espopunanc”

2.07%

Buoxum
0.94%
Bwarapcka
TIOIIEHCKa DaHKa
BHB
10.75% 30.70%
I'paduka 12
Emurupanu n usmnatenu {IK ot neneBu emucuu
3000
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2000 r. 2001 r.
D EMUTHPAHN - M3IIaTCHA
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IInamanus no emucun npe3 asryct 2001 r.

(xmn. 71B.)
TMOHETeTHUK BTOPHUK cpsiga YeTBBPTBK MeThK
1 2 3

0OoHOBE 10 000.0
1eJaeBu 448.2

6 7 8 9 10
oburanuu 12 642.7

13 14 15 16 17
0oHOBE 10 000.0
obnuranun 977.3
[eJeBn 19.9 368.9
'K (nB.) 4592.1

20 21 22 23 24
obnuranun 8 319.1

27 28 29 30 31
0OOHOBe 20 000.0
obnuramnuu 10324
LIeJIEBU 418.1

3abemexkka: Korato onpeaeneHusT 3a mialaHe AeH € HepaboTeH MIIALAHETO ce N3BBPIIBA Ha CIEABAIMS paOOTEH JIeH.
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Kanennap na emucuure JIIIK npe3 asryct 2001 r.

Jlata Ha JlaTta Ha JlaTa Ha Cpok Ha Ilpensunen OO0111 HOMHHAT
AyYKIHOHA eMucHusITa najiexa eMucHusITa obeM (J1B.) Ha emMucusiTa (JIB.)
30.07.2001 01.08.2001 01.11.2001 3-mecevna 10 000 000

06.08.2001 08.08.2001 08.08.2002 12-meceunu 20 000 000

13.08.2001 15.08.2001 15.11.2001 3-mecevna 10 000 000

20.08.2001* 25.07.2001 25.07.2006 S-ropuiHa 20 000 000 60 000 000
OBIIO, B T. u.: 60 000 000

60oHOBE 40 000 000

obnuranyun 20 000 000

* EMucHsi OT OTBOPEH THIL

MI/IHI/ICTCPCTBOTO Ha q)HHaHCHTC CH 3arasBa IpaBoOTO IMpu HCO6XO)1PIMOCT Ja U3BBbpIIBA KOPEKIUHN B 0OsIBEHUST KaJenaap.
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2 TMHAMIKA HA BETPENIHISA THJIT

PasmepbT Ha BbTpELIHUA IBAT KbM Kpas Ha toHu € 1 767 094.3! xun. ns., a
Ha BBTPELIHMS IbPXKAaBEH AbIT — 1 757 868.7 xun. nB. B cpaBHeHMe ¢ npeaxop-
HUSI MECeIl BTPEIIHUST IBIT HapacTBa ¢ 15 417.5 xwit. nB. HerbT Ha ABITA TIO
JLIK 3a cTpykTypHaTa pepopma HaMassBa He3HAUATETHO 10 46.44% 3a cmeT-
Ka Ha yBennueHue Ha mpiara mo JILIK 3a ¢unancupane Ha nedumnmra, KOUTO €
53.56%. O ppxaBHOrapanTUpaHusT 1bar ocrasa 0.5% (rpaduka 13).

Cymara Ha JI1IK 3a ¢punaHcupaHe Ha AeduinTa 0TOEA3Ba HApaCTBaHE TIpe3
m3Tekymst mecen ¢ 18 885.9 xun. nB. m noctura 941 434.9 xun. ns. Emutupanute
KHUXKA ca Ha CTOWHOCT 65 957.6 xui. nB., KaTo 1184.1 Xus. IB. OT TSX ca mpopa-
IEHU TIPSIKO Ha puamuecku auna. HoBomsmamenurte obmurammm ca 46 184.1
XHUJ. NB., a boHosere — 19 773.5 xun. nB. Mznnarenure nennu kauxa ca 47 071.8
XWJL. JB., KaTo 19 789.8 xu1. B. OT TSX ca KPaTKOCPOUHU. B pe3ynarar Ha u3Bbp-
HICHUTE ONEePAlNy B MATYPUTETHATA CTPYKTYpa HA IBJra ce OTOEIsI3Ba yBEIU-
YeHHUE Ha JieJa Ha S-ropumHuTe ¢ 6au3o 2 myHkTa 10 19.8% 3a cmeTka Ha Ha-
MaJleHHe Ha 2-TOJUIIHATE KHUXa, KouTo gocturat 50.6% (rpaduka 14). Cpen-
HonpereraeHusaT marypurtet Ha LK 3a punancupane Ha nedpunuTa HapacTBa
10 2 TOOUHU U 7 Mecela.

HbpXaBHUATE IEHHU KHUXA, EMUTUPAHU 3a CTPYKTypHaTa pedopma, mpe3s
Mecena HamansBat ¢ 3180 xuu. nB. u gocturat 816 433.8 xuin. nB. Penyuupane-
TO Ha IBJITA C€ IBJIKU HA U3IIaTeHu 3aabiikeHus no 3YHK kbMm agppxaBata
3a 924.3 xun. w1, o. u 12.7 xun. o1 a. u3non3sanu 3YHK obaurammm xkato mia-
TEXHO CPEJICTBO B MIPUBATU3AIMOHHY cAenku. OChIIECTBEHN Ca U IUTAIIaHUs 110
rIaBHUIATA Ha NeBoBH rapaniuonnu JI1K Ha ctoitHocT 1018.8 xum. iB.

JBMKEHHETO Ha ABJra IMpe3 Mecela BOAM 10 U3BECTHU IIPOMEHU U BBB Ba-
ayTHaTa cTpykrtypa (rpaduka 15). [lenwt Ha LK B neBoBe Hapacta c 0.54
nyHKTa 1 € 56.6%, a JILIK B marcku nonapu Hamanssat u gocturat 40.8%. Ma-
TYPUTETHATA CTPYKTYpa HE3HAUUTEIIHO € MOBJIUSIHA B M0J13a HA NETTOAUIIHUTE
JOUK (rpaduka 16). B kpast Ha Mecena KpaTKOCpOUHUTE KHUXA ca 7.7%, Te3n
cbe cpok ot 1 10 5 ropuuu — 45.9% v Han S ropunn — 46.4%. JensT Ha ALK ¢
$UKCHpaHU JTUXBEHU KYIIOHHU IIPE3 MECEIa Ce YBEIMUaBa MOpagyd HaMaleHUETO
Ha gonaposute 3YHK obnuraumu u goctura 52.4% (rpaduxa 17).

V3nnarenuTe MUXBU U OTCTBIIKYU Ipe3 I0HU ca B pa3mep Ha 3134.7 xui. aB.,
a OT HauaJIOTO Ha roguHaTta cymara e 62 513.3 xun. nB. Pasxoaute no ALK 3a
¢unancupane Ha fepunura ca 37 017.1 xun. 1B., unu 59.2% ot obmara cyma Ha
M3IUIATEHUTE JIUXBU U OTCTHIKHY (Tpaduka 19). C Hali-rossaM Asit OT TAX ca pas-
XOJIUTE TI0 JBE- ¥ TPUTOUIIHATE OOIMTalli — CbOTBETHO 63.9% 1 15.9%.

! Oearsr kbM BHB e uskiiouen ot cTpykrypara Ha BbTPEIIHMS ABIr. Bx. 3a0enexkuTe nog Tadiauuara 3a pa3mepa Ha
BBTPCUTHUA TBJIIT.
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Borpemien xbiar

(XW71. 7IB./XWIT. €BPO/XHIL. I [1.)

Pasmep na W3menenue Ha bIra Pasmep na
CrpykTypa Ha xbjra ABIra KbM npe3 2001 r. ABJIra KbM
31.12.2000 r. yneﬂuqeﬂuel namasenme | 30.06.2001 r.
L. JIBJIT T10 IBbPKABHU LIEHHUM KHIZKA,
EMUTVIPAHI 3A QVIHAHCVPAHE HA
BIOJIKETHNS JEQULINT
1. ALK, emurupanu npes 1996 r. 845.8 845.8 -
5-rOAUIIHA 845.8 845.8 -
2. NUK, emuTupanu npes 1997 r. 20 000.0 20 000.0
5-rOAUIIHA 20 000.0 20 000.0
3. ALK, emutupanu npe3 1998 r. 7468.5 7468.5
3-rojiMIHu 3377.6 3377.6
S-roaUIIHA 4.090.9 4.090.9
4. NUIK, emurupanu npe3 1999 r. 304 538.3 187 284.1 117 254.2
2-rOJIAIIHA 301 878.6 187 284.1 114 594.5
5-rOAUIIHA 2659.7 2659.7
5. ALK, emurupann npe3 2000 r. 613 212.9 141 870.0 471 343.0
5.1. KpaTKocpouHu 178 275.5 140 283.8 37991.7
3-meceuHn 64 286.4 64 286.4 -
12-meceunn 113 989.1 75 997.4 37991.7
5.2. CpetHocpounm 434 937.4 1586.1 433 351.3
2-TrOJIMIIHA 255217.9 1586.1 253 631.8
3-roguIHA 139 929.7 139 929.7
5-rOAUIIHA 39 789.7 39 789.7
6. LK, emnrupann npe3 2001 r. 384 885.1 595159 325369.2
6.1. KpaTkocpounu 156 820.0 593713 97 448.6
3-meceuHn 118 705.8 593713 593344
12-meceuHn 38 114.2 38 114.2
6.2. CpetHOCpOUHM 228 065.1 144.5 227 920.6
2-rOJIMIIHA 108 065.1 144.5 107 920.6
S-roUIIHA 120 000.0 120 000.0
BCMYKO PA3JIET I 946 065.5 384 885.1 389515.7 9414349
1L IBJIT T10 IBPXKABHU LIEHHN KHIZ2KA,
EMUTVIPAHU 3A CTPYKTYPHATA PEQOPMA
Al. JIbpKaBHU JBITOCPOYHH OOTUT ALY,
emutupanu no pefa Ha IIMC Ne 244/1991 r. 3026.9 2752 2751.7
A2. JIbpKaBHU JBITOCPOYHH OOIUT ALY,
emutupanu no pefa Ha IIMC Ne 234/1992 r. 2174.0 11.9 2162.1
A3. JIbpKaBHU I BITOCPOUHU OOJIUTALUM,
eMHUTHpPaHu 1o pefia Ha uit. 4 u 5 ot 3YHK/1993 r.
B JIEBOBE 7799.4 7.8 7791.6
TIEHOMHHMPAHH B I[ATCKM J0TapH 331 260.7 20 091.2 311 169.5
JI€BOBA PAaBHOCTOMHOCT 696 280.3 717 681.4
JIEHOMUHHMPAHH B €BPO 24 412.6 1284.9 231277
JI€BOBA PAaBHOCTOMHOCT 47 746.9 452339
A4. JTbpKaBHU IBITOCPOYHH OOIUTAINHT,
emuTupanu no peaa Ha [IMC Ne 3/1994 r. 831.7 831.7
(mpoabiKaBa)
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(npoxbnKeHne)

AS5. JIbpKaBHM OOJIUraluy, EMUTHPAHU 110 Pejla Ha

. 2 or [IMC Ne 89/1995 r. 4 660.1 1553.4 3106.8
BCNYKO A 762 519.3 779 559.3
b1. ALK, eMuTipanu B JI€BOBE MO pejia Ha

ur. 8 u 9 or 33BCTH/1996 r. 38 750.5 36 874.5
JLIK, emurupany ipe3 1996 r. 56279 1876.0 37519
JLK, emurupanu npes3 1997 r. 331226 33 122.6
B2. ALK, eMuTUpany B ATCKM JIOJIapy 1O Pejla Ha
ur. 8 u 9 or 33BCTH/1996 r. 4705.7 4705.7 -
JIEBOBA PABHOCTOMHOCT 9 891.0 78232 -
BCNYKO b 48 641.5 36 874.5
BCIYKO PA3JIEJT I 811 160.8 816 433.8
OBIIl PABMEP HA JTbP2KABHMS ABJIT 1757 226.3 1757 868.7
III. BBTPEIIHNM JIbP2KABHIU I'APAHLII 9984.1 9225.6
OBIIl PABMEP HA BbTPEIIHMS JIBJIT 1767210.4 1767 094.3

3abenexku:

HObarer no ALK 3a punancupane Ha gedpuunta e mo Gpakruyecka cyma.
JleBoBaTa paBHOCTOMHOCT Ha JIbIITa, IEHOMUHUPAH BHB BaJlyTa, € M3UMCIIEHA O Kypca Ha ChOTBETHATA BAJlyTa KbM JIeBa

B Kpast Ha CbOTBETHU MECEII:

3a 31.12.2000 r. — 1 m. 1. 3a 2.10191 nB., 1 eBpo 3a 1.95583 nB.
3a 29.06.2001 r. — 1 . x1. 3a 2.30640 518., 1 eBpo 3a 1.95583 nB.

HearsT kbM BHB e u3kiioueH ot cTpyKTypaTa Ha BhTPEIIHMS IbJIT.

Kpeanrure, npegocrassan or MBQD, ce ormyckar Ha HeHTpaiaHaTa 0aHKa, KOATO BIOCIEACTBUE TH HPEJOCTABS Ha
npasuresctBoro. [Topaau Tasu npuuuHa gocera AbarbT KbM MBQ e oTpassiBan KakTo B CTPYKTypaTa Ha BHHILHMS, TaKa
U B CTPYKTypaTa Ha BbTPEIIHUs AT (Thil KATO OT IIIe[HAa TOYKA HA OIOIXKEeTa TOii e BbTpelleH). VI3BaxaaHeTo My OT
pasMepa Ha BbTPELIHNUs ABJIT € HAIPaBEHO MOPaay Bb3HUKBAHETO HA TPEIIKU M JABOWHO OTUMTAHE MPH MOI3BAHETO HA

JIAHHUTE 3a AbJra.
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I'paduxka 13
3meneHue Ha BhTPEIIHUS THPKABEH IbJIT

2400
2100
1800 +
1500 4
o
=
o 1200
=
=
900 -
600 4
300
0
30.VI. 3LVIL  31VIIL 30.IX. 31X 30.XI. 31.XIIL 311 28.11. 3111 30.IV. 30.V. 30.VIL
2000 r. 2001 r.
[] UK 3a punancupane Ha nedumura Il /LK 3a crpykrypHata pedopma
I'paduxa 14

JIK 3a punancupane Ha Oo/KeTHHS JepuIUT
B oOpamenue KbpM 30 10HH

3-MeceuHu

6.30% ~
S-rOAMIIHI © 12 g«(e)g;cj/‘mu
19.81% ‘ .08%

/

3-roguIH
15.22%

2-rOINIITHA
50.58%

3abenexka: CpepHonperernenuaT matyputeT Ha 1K, emutnpann 3a puHaHCHpaHe Ha OFOKETHUSA IEPUINT, € 2 TONMHA
u 7 Mecena.
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I'paduka 15
Banyrna nenomunanus Ha JIIIK B oopamenne kpm 30 ronn

JLIK B eBpo
(2.57%)

‘ JILIK B neBoBe
(56.60%)

JLK B maTcku gonapu
(40.83%)

I'paduxa 16
Marypuretna crpykrypa Ha [IIIK B oopamenue kpm 30 1oHu

3-MeCeUHn  12.meceunu
3.38% 433% 2-rofuIIHA

\ / 27.09%

25-ropguiHn
41.32%

\

\

3-roguIHu
8.15%
24-roguIHn \ ¢

0.12% 19-rouiHn S-ropuiHn
2.73%  7-romuuinu 10.61%
2.27%
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I'paduxa 17

Coornomenne mexny JIIK ¢ ¢ukcupan u ¢ niaBamg 10Xox B odpaienue
KbM 30 1oHn

JILIK ¢ mmaBar qoxop
(47.58%)

JLIK ¢ ¢pukcupan moxon
(52.42%)
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Pa3xonu mo BpTpemHus 1iar 3a nepuona 1 suyapu — 30 ronm 2001 r.

(xum. 1B.)

CTpyKTypa Ha IBJIra

Pa3mep Ha niiaTeHHTe JIUXBH (OTCTBIIKH)

L. IBJT I10 IBbP2KABHV LIEHHU KHVI2KA, EMUTUPAHN
3A QVIHAHCVPAHE HA BIOJIKETHVS JEQULINT

1. UK, emurupann npe3 1996 r. 50.4
S-ropuuH 50.4
2. JUK, emurupanu npes 1997 r. 833.2
5-ropuinHu 833.2
3. ALK, emurupanu npe3 1998 r. 321.5
3-ropunran 132.0
S-rouuH 189.5
4. JUK, emurupanu npes 1999 r. 15229.5
2-TOUIIHA 15 086.4
5-ropuiH 143.2
5. ALK, emurupann npes 2000 r. 21389.7
5.1. KparkocpouHu 4716.2
3-meceuHn 713.6
12-meceunn 4002.6
5.2. CpetHOCpOYHI 16 673.5
2-TOIAIITHA 9119.3
3-rouIH 5759.2
5-roAMIIHI 1795.1
6. ALK, emurupanu mpe3 2001 r. -807.3
6.1. Kparkocpounu 628.7
3-MeceuHn 628.7
6.2. CpegHocpounn™ -1436.0
2-TOAMIIHI -560.0
S-roguuiHun -876.0
BCUYKO PA3JIEN I 37017.1
II. IBJIT 11O ALK, EMUTVIPAHI B PE3YJITAT HA
CTPYKTYPHATA PEQOPMA
A. Inar no ALK, eMUTHPaHH 32 ypexKJaHe Ha HEOOCITYKBaHUTE
KPEJIUTH Ha TbPXKaBHH NPEANPUATHS KbM OaHKUTE
1. O6nuranuu, emurupanu 1o pejpa Ha IIMC Ne 244/1991 r. 76.8
2. O6nuranuu, emurupanu 1o pega Ha [IMC Ne 186/1992 r. 44.0
3. Obnuranun, eMUTHPaHy 10 pefa Ha ui. 4 u 5 ot 3YHK/1993 r. 24 005.3
JICBOBH 143.0
JIEHOMUHUPAHH B IIATCKHU 0apH (B JIB. IO Kypca 3a JICHsI) 22 884.7
JICHOMHHUPAHU B €BPO (B JIB. 0 GUKCHPAHHUS KypPC) 977.5
4. O6nuramumu, emutupanu 1o peaa va IIMC Ne 3/1994 r. 0.0
5. Obnuranuu, emutupanu 1o peaa Ha IIMC Ne 89/1995 r. 100.6
Bcenuko paspen A 24 226.6
B. Obar no ALK, emurupasu no pesa Ha €wi. 8 u 9 or 3[A3BCTH/1996 r.
JIEBOBU 831.6
BaJyTHH (B JIB. IO Kypca 3a IeHs) 438.1
Bceuuko paspen b 1269.7
BCUYKO PA3JIEI I 25496.3
OBIIO PA3XOIV ITO IbP2KABHMS O BJIT 625133
III. AbP2KABHOI'APAHTVIPAH JIBJIT 0.0
OBIIO PA3XOM ITO BBTPEIIHIIA ABIIT 62513.3

* BRITIOUEHH ca 1 NPUXOUTE OT JIUXBU 110 OTBOPEHUTE EMUCUU CPEIHOCPOUYHYN LEHHU KHMXKA.

Pasxopure 1o pbeira kbm BHB ca u3kitouenn oT pasxoure 1o BbTPEIIHUS JbPKABEH JIBJIT.
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I'paduka 18
Crpykrypa Ha pa3xogure no [IIK, emurupann 3a ¢punancupane
Ha OI0KeTHUs TeUIUT Mpe3 IOHI

2-TOIUIITHI
63.88%

/

12-meceunn
10.81%

3-MecevHn

3.63% 3-roauIHu
o S-roiIIHn 15.91%
5.77%

I'paduka 19
CprKTypa Ha pPa3xoJIuTe M0 BbTPCIIHUA TbJIT
JIIK 3a ¢punancupane LK 3a ¢unancupane
Ha leunura Ha gedpuuura
(39.73%) (59.21%)

‘ JIIK 3a
JLIK 3a CTPYKTypHaTa pedopmMa
CTpyKTypHaTa pedpopma (40.79%)
(60.27%)
30 rouu 2000 r. 30 ronn 2001 r.
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5 TIMHAMMVKA HA BLHITHNS BT

BbHIHMAT ABbAr KbM Kpas Ha 1oHU € 8684.3 muH. w1 a. CiupsamMo IpeaxogHust
Mecel € PeAIU3UPaHO YBENUUeHre OT 39.5 MITH. 1. [I., a CIIPSIMO HAa4ajaoTo Ha ro-
AauHaTa — HamaseHue ot 286.1 muH. wl. A. HbpxaBHusaT Abar € 8187.2 mMuH. . 1.,
a IbpKaBHOrapaHTUPaHUAT — 497.1 MIH. 1. A.

IIpe3 mecema HOBOTO BBHINHO $WHAHCHpaAHE BB3IM3a Ha 72.2 MIIH. II. [I.,
65.4 MITH. 1II. . OT KOUTO Ca JIBAHAJECETHAT MOCIEIEH TPAHIII IO TPUTOUIIIHO-
10 criopazymenue ¢ MBQ®, 4.1 MutH. 111. /1. ca MOJIyYEHHU TPAHILIOBE IO IbPKABHU
VMHBECTUIMOHHY 3a€MH, @ OCTAHAINTE 2.7 MITH. III. /I. Ca 110 aKTUBUPAHU IbP>KaB-
Hu rapaHuuu. [lnamanusara no apara ca 37.6 MiH. 1. ., Kato 14.4 MiH. 1. 1. ca
MOralieHus 1o riaaBHALM U 23.2 MuIH. 1. J. — nuxsu. [loramenusaTa npeacrabis-
BaT rammanus no apiara kbM Cb u MBO - 11.4 mutw. . 1. ITo gbpkaBHOrapaH-
TUPAHUTE 32€MHU CbOTBETHO Ca U3IIJIATEHN TVIAaBHUIM B pa3mep Ha 2.9 MITH. 1. [1.

Ot HavanoTO Ha TrOAMHATA IMOJYYEeHUTE 3aeMU ca Ha cToWHOCcT 216.6
MJIH. III. /1., KaTO 53.9 MJIH. 1. [I. ca MOCTBIUICHUS OT TPAHIIIOBE MO IbPKABHO-
rapaHTupanu 3aemu. llnamanusara mo geara ca 561.1 mun. . . Hait-romemn
CyMHU Ca M3IUTaTeHH 1o Opeiinu obnuranuute U no 3aemure or MBO u ITapux-
kust ky0. HeTHOTO BBHIIHO ¢pUHAHCHpPaHE KbM Kpasi Ha IOHU € OTPHULATETHO
(-79.9 MIH. 1. 71.), KATO BIMSIHUETO HA JbPKABHOTAPAHTUPAHUTE KPEOUTHU € ChC
3HAK ILTIOC ¥ Bb3JM3a Ha 27.4 MIIH. 1. 1.

B pesynrar Ha U3BbPLIEHUTE ONepanuu IbiIrbT KbM MBO u o aktusupa-
HU J'bpXKaBHU rapaHIMyU ce yBean4dasa. ToBa JoBeje U 10 pa3MecTBaHE BbB Ba-
JyTHaTa KOMNO3UNYs. I BbITBT B €BPO U B IPYTH BAJIyTH HapacTBa 3a CMETKA Ha
HamaineHue ¢ 0.64 myHKTa Ha ABJIra B ATCKU JOJIapH. Y BEIUUEHUETO Ha IbJra
kbM MBQO j1oBejie 1 10 MOBUIIABAHE HA Jielia Ha IIABALIUTE JIMXBU B [IbJITOBUSI
noprdeitn. B kpas Ha mecena Te npeacrasnsBaT 74%. CpegHUAT ocTaTbueH
CPOK Ha JIbJIra ocTaBa 12 roguHu 1 5 Mecela.

HembT Ha gbara no Opeiiau odnuranuute 3aeMa 57.3% B ob1IaTa CTpyKTypa
Ha gbara. JearsT kbM MBO Hapactsa 10 13.5%. 3apgbaxenusita kbM CBETOB-
Hata OaHKa ca 9.5%, kM ITapmxkus kiyo — 5.4% u xpM EBponeiickust cbio3 —
4.5%. I bp>kxaBHUTE NHBECTUIIMOHHY 3aeMH ca 2.2%, a IbpKaBHOrapaHTUPAHU-
Te KPEAUTH Ce yBeauuaBaT 10 5.7%.
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BbHien awar

(MuH. 11 71.)
2000 . 2001 .

CrpykTypa KBM KBM KBM KBM KBM
31.XIL 3LIL 30.IV. 3LV. 30.VL
1. JTbpxaBeH gbar 8522.9 8242.9 8237.0 8145.2 8187.2
1. JTonaoncku Kiyo 4976.1 4976.1 4976.1 4976.1 4976.1
2. ITapuxku Kiyo 600.4 478.7 484.3 469.9 465.2
3. CeeroBHa OaHKa 827.8 792.6 808.8 802.4 794.4
3.1. CBeroBHa OaHKa 682.2 662.9 677.9 666.0 664.1
3.2. JBIC (JEXIM) 145.6 129.6 130.9 136.5 130.3
4.T-24 56.5 40.4 41.2 27.0 272
5. EBpornieiicku cbio3 428.0 406.3 415.1 390.1 391.5
6. MBD 1218.4 1186.7 1140.7 1120.5 1170.1
7. Opyru 127.1 120.6 1233 115.8 116.3
8. JI'bpKaBHU UHBECTUIIMOHHU 3aEMU 233.5 183.7 189.5 187.2 187.7
8.1. CeroBHa OaHKa 42.8 46.8 38.7 37.1 375
8.2. EIb 150.2 98.6 103.2 102.5 102.6
8.3. EEBP 26.2 243 30.9 31.0 31.0
8.4. llpyru 14.4 14.0 16.7 16.6 16.6
9. AKTHBHPAHU IbPXKABHU FapaHIAN 55.1 57.7 58.1 56.1 58.8
9.1. CeroBHa OaHKa 355 39.2 395 385 412
9.2. Elb 3.6 3.4 34 34 34
9.3. dpyru 16.0 15.2 15.2 14.3 14.2
II. IbpKaBHOrapaHTUPAH IbJIT 447.4 483.4 474.2 499.6 497.1
1. CBetoBHa OaHKa 157.3 153.7 154.6 153.4 151.8
2. Eib 68.3 115.4 118.1 112.7 113.0
3. EBBP 875 83.9 76.3 74.4 745
4. lpyru 134.3 130.5 125.1 159.1 157.8
OBl PABMEP HA BbHIIHMA IBJIT 8 970.4 8726.3 8711.2 8 644.8 8 684.3

3alenexku:

1. IlpensuncnsiBaHETO HA ABJITA B IATCKY JONAPH € IO LeHTpanHus Kype Ha BHB 3a choTBeTHHTE BayTi KbM OBIrapcKust
JIeB, BAUIEH 3a TIOCNETHUS PabOTEH JIEH Ha Mepuofia.

2. JlaHHUTE 32 HOCNEHUs MECEI] Ca PE/IBAPUTEITHH.

3. Ilopaau npomsHa B HOpMaTUBHATa ypenda npe3 anpui ot 1 stuyapu 2001 r. e u3BbpLIEHO pa3MecTBaHe B Knacuduka-
usATa Ha HAKOM 3a€MU B I'PYNIUTE H'bp)KaBHI/I HWHBECTUIIMOHHU 3a€MU 1 L[1>px<aBHorapaH'mpaH JABJIT.
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HoBo BBHIIHO (puHAHCHMPaHe U W3BbPIIEHH TUIAIAHMS
Mo BHHIIHUSA TBJT KbM 30 10HI

IMonyueHu KpeauTn VI3BBpIICHH IUIALIAHKS, B T. Y.
Crpykrypa (TpaHmOoBE) MOTaIeHust JIMXBU
MIJIH. 1. 1. | XWJI. IB. | MJTH. IOI. [1I. XWJI. JIB. MUJIH. . JI. XWJI. JIB.
1. JIbpkaBeH aAbar 162.7 364 321.5 270.0 588540.4 2513 539360.3
1. JTongoHcku Kiyo 0.0 0.0 0.0 0.0 160.7 340546.9
2. IMTapmxkn Ki1yd 0.0 0.0 91.7 2013495 21.7 47970.8
3. CerToBHa OaHKa 0.6 1418.5 12.6 272389 20.4 459129
3.1. CBeroBHa GaHKa 0.6 1418.5 8.6 18543.7 18.3 41309.6
3.2. JBIC (JEXIM) 0.0 0.0 4.1 8695.1 2.1 4603.3
4.T-24 0.0 0.0 26.5 58208.1 13 28474
5. EBporneiicku cbio3 0.0 0.0 0.0 0.0 10.0 22083.1
6. MBD 131.7 297574.2 130.0 282287.7 29.1 62458.7
7. Opyru 0.0 0.0 0.0 0.0 1.5 33363
8. IbpKaBHU MHBECTULMOHHU
3aeMu 212 45778.8 5.8 12057.7 5.5 11709.4
8.1. CBeToBHa OaHKa 9.4 20404.9 0.0 0.0 0.9 1995.7
8.2. EIb 9.2 19468.5 3.8 7872.8 33 6841.5
8.3. EBBP 0.3 583.8 2.0 41849 1.1 2240.3
8.4. Hpyru 23 5321.6 0.0 0.0 0.3 631.8
9. AKTHBUPAHU TbPKABHU
rapaHiuu 9.1 19549.9 34 7398.5 1.2 2494.9
9.1. CBeroBHa OaHKa 9.1 19549.9 1.7 35453 1.0 2109.5
9.2. EIB 0.0 0.0 0.2 469.3 0.1 264.0
9.3. Hpyru 0.0 0.0 15 3384.0 0.1 1214
II. IbpkaBHOrapaHTHPAH AbJIT 539 117 691.1 26.5 56992.4 133 28877.9
1. CBeToBHa OaHKa 34 7051.2 5.6 12084.3 3.7 8198.2
2. EIb 83 17602.5 7.6 16278.2 3.6 7681.0
3. EBBP 0.1 1489 52 112312 33 6998.0
4. Npyru 422 92888.5 8.1 17398.7 2.8 6000.7
OBII] PABMEP HA
BBHIIHVIA OBJIT 216.6 482012.5 296.5 645532.8 264.6 568 238.2
3abenexKu:

1. PaBHOCTOMHOCTTA B IIATCKHU A0JapH Ha IIOMYYEHOTO HOBO BBHHIIHO pUHAHCHPAHE M U3BbPLICHUTE IJIALIAHUsS ¢ U3UKC-
neHa npe3 neHTpanHus Kypc Ha BHB 3a cboTBeTHHTE UyXKeCTPaHHM BallyT! K'bM JIeBa, BaIUAEH 10 16 yaca B AeHs Ha
M3BBPIIBAHE HA ChOTBETHOTO ILIAIIAHE.
2. PaBHOCTOIHOCTTA B JIEBOBE Ha I10JyYEHOTO HOBO BBHIIHO GUHAHCUPAHE M U3BBPIICHUTE IJTALIAHUS € U3UHUCICHA 110
neHTpanaus Kypc Ha BHB 3a cboTBeTHHUTE UyX/ieCTpaHHM BATyTH K'bM JI€Ba, BATUICH A0 16 uaca B IeHs] HA N3BbPIIBAHE

Ha CbOTBETHOTO IUIAIAHE.
3. JlaHHMTE Ca HEOKOHYATETHH.
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I'paduka 20
BanyTHa cTpykTypa Ha BBHIIHUA XBIAT KBM 30 10HH

IBIT B APYTH BalyTU
(18.14%)

BT B €BPO U BAIyTUTE, ‘
BKJIIOYEHHU B €BPOTO IBJIT B IIATCKU 10JIapyA
(14.41%) (67.44%)

I'paguka 21
JIuxBeHa CTPyKTypa Ha BBHIIHHUSA IHJr KbM 30 10HHn

ABIT C q)I/IKCI/IpaHI/I JINXBU
(26.01%)

JBJIT C IIJIaBally JINXBU
(73.99%)
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I'paduxa 22
OcraTpyeH CPOK HA BHHUIHUSA IBIT KbM 30 10HI

no 1 ToiMHa 1 1 1o 5 ropuam
(2.67%) (9.08%)

‘ / or 5 go 10 roguHn

(18.39%)

/

Hax 10 roguaM
(69.86%)

3abdemezkka: CpeJHONPETETNICHUAT OCTAThYEH CPOK HA BBHIIHMS ABJT € 12 roguHu 1 5 Mecela.
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4 CTPYKTYPA HA THPZKABHUS JTBIT

Pa3mep Ha 1bpKaBHUA U IHPKABHOTAPAHTUPAHUSA TBJT

Hbar kM 30 roun 2001 1. Jpxasen 1bar/BBIT
Crpykrypa (xuun. 11B.) (%)
Bwrpemen nbar 1767 094.3 6.3
BobHIlleH abar 20 029 487.8 71.0
OBIIIO 21 796 582.1 77.3
3abenexKu:

1. 3a n3uncnenusATa € U3MOI3BaHA aKTyanu3upaHa nporrosa 3a BBIT 3a 2001 r. - 28 209.1 mnH. 71B.
2. JleBoBata paBHOCTOIHHOCT Ha BHHIITHMS JUBJIT € IPEM3UKCIIEHa 110 leHTpasiius Kype Ha BHB 3a eBa KbM maTcKus lonap
3a 29 ronn 2001 r.

I'paduka 23
CrpykTtypa Ha xpara KpMm 30 1oHn
BBTPCIICH IBJIT IUbJT B APYTH BaJyTU ABJIT B JIEBOBE
(8.11%) (16.67%) (4.56%)

ABIT B €EBPOBANYTH

(13.45%)
Morsony JBJIT B ILATCKHU JI0TIApU
(91.89%) JTbPKaBHI
MHBECTULUOHHU (65.31%)
aaemu AKTHBUPAHU
JTbPKaBHU TapaHIUKA
Apyru (1.99%) (0.62%)

(1.23%) pbTperueH abiar (JLIK)
MBO (8.06%)
(12.38%) / JIbPKABHOTAPAHTUPAH
EBponeiicku c¢bio3 \ / (512’61‘;0)

(4.14%)

ro4
(0.29%)

i

CaeroBHa OaHKa
(8.41%)

Tlapuxku Kiyo .

4.92
( %) JIoHJOHCKH KITy0

(52.65%)
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MUJTH. L. JT.
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I'paduxa 24

BanyTHa KoMmo3unus Ha U3BBPIIEHATE IUIAMIAHNSA 1O TbJTa
1o BuIoBe BATYTH KBbM 30 10HH

BGN uUSD EUR SDR JPY Hpyru

[ ] mnoracurennn BHOCKH [ ] oauxsu
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5) 0b30P HA MEXTYHAPOTHUTE KAIIMTAJIOBI ITA3APH

IIpn3nanuTe 3a OTCIabBaHE HA NKOHOMHUYECKHS PACTEX M 3aCHIIBAHE HA
MHQIAIMOHHUTE PUCKOBE B INIOOANIEH Mamad mpeodirajgaBaxa cpes MoToka
OT HOBMHH TIPE3 U3MUHAINSI IOHU.

Hamanenuero Ha nuxute B CAIIl ¢ mo-manko ot ogakBanute 50 6a3uc-
HY TOYKH pa30vyapoBa MHOTO Ma3apHHU YYACTHUIHM, HO €THOBPEMEHHO C TOBA
npoMsiHaTa 0e Bh3NpUeTa KaTo JOCTATHYHO SICEH CUTHAN 32 HAMEPEHUETO Ha
aMEpHUKAHCKHUTE BIIACTH Ja MPUKIIOUAT JOCETANIHUS KypC Ha TIApUYHA TTOJIU-
THKA.

Peunmrennara Hameca Ha (Demepantust pe3eps Iiie YBEINYN HATHCKA Hal
EBpomneiickaTta neHTpanHa 0aHka 3a HaMaJIeHHE Ha JIMXBEHUTE PABHUIIA B €B-
po3oHata. 3acera BUCIIM Mpe/ICTaBUTENN Ha EBpomneiickus chio3 ONpenessT
MOoJOOHA CTBHIKA KATO MAJIKO BEPOsITHA MOPAAM CepusiTa 00E3MOKOUTEIHH
MHQIANMOHHYU ITOKa3aTeNld M HEOOHAAEK1aBal MAKPOMKOHOMHUYECKY JaH-
HY CpeJl CTPAHUTE YICHKH.

JbAroBuTe MHCTPYMEHTH HA pa3BHBAIUTE Ce Ma3apu 0sxa HEraTMBHO
MOBJIMSIHY OT HECTaOMIHATA MOJIUTHYECKA OOCTaHOBKa B ApXeHTnHa. Crpe-
obT Ha uHAaekca EMBI+ ce geuxernie B pamkute 730 — 740 6a3ucHI TOUKH
npe3 Mecena. [IpeacraBsiHeTo Ha Opa3MIICKUTE U apKEHTUHCKUTE EMUCHU Oe
Hal-ci1abo mopajay 3abI00YaBaHETO HA HAIIPEKEHUETO B IATUHOAMEPUKAH-
ckusi pervoH. IpenBu ouakBaHOTO penierne Ha (Deepannust pe3eps ThPro-
BUSITA HA Pa3BUBALLUTE CE Ia3apy KaTo LsI0 He Oe 0cOOEHO aKTUBHA.

bBJITAPUA

IIpe3 nocnegnus Mecel Bb3BPBLIAEMOCTTA OT ObJITapCKUTE Opeiinu odmura-
Uy Oe 3HAUUTENHO TO0-BUCOKA OT CpeiHaTa 3a pa3BuBamuTe ce nasapu. Crpe-
IBT Ha OBITAPCKUS BBHIIIEH JIBIT Ce CTECHHU M OCTaHa 1oj To3n Ha Pycus, Bpa-
3unusi, ApxKeHTrHA 1 Typiysi, He3aBUCUMO OT HEeOIaronpusiTHaTa BhHIITHA KO-
HIOHKTYpa. VIHTepechT Ha MEXKTyHAPOTHUTE HAOIFOIaTeN KbM Pa3BUTUETO HA
MTOJIMTUYECKHUTE ChONTHUS B Bbarapus Oe M3KITIOUNTEITHO TOISIM, 2 BUCOKHTE TIe-
HU Ha ObATapcKHUTE Opeify eMrcuy He OrpaBiaxa OYaKBAaHUATA 32 BPEMEHHO
OTApPBIIBAHE HA MHBECTUTOPUTE. VIHCTPYMEHTHUTE 1O BBHHITHAS JIBIT TOAbPKa-
Xa KOTHPOBKH ,,KymyBa“ B opsiabKa Ha 76.500 — 79.750 DISC, 76.625 — 79.625
IAB u 78.875 - 81.750 FLIRB B nepuona no uzbdopure, cief KOETO EMUCUUTE
DISC u IAB otb6ensizaxa usBecTeH cnaj B cpaBHeHue ¢ oonuranuute FLIRB
P MHOT'O HUCKA JIMKBUAHOCT U ci1ada akKTUBHOCT Ha naszapa. Cropes HaOmio-
narenute Ha BNP Paribas ToBa nBukeHHe € IPOJUKTYBAHO OT HEU3BECTHUTE
BBB BpBh3Ka C HOBOTO yIIpaBJIeHre. BpIIpocuTe, KOUTO MEXIYHAPOIHUTE aHAIIH-
3aTOpW M3BEXAAT HA JHEBEH peJl, Ca CBbP3aHM C Bh3MOXHHUTE KOAIWINOHHA
¢$opMHpOBaHWs, ChbCTaBa Ha HOBHSI KAOMHET, IPUEMCTBEHOCTTA U TIPUOPUTETH-
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T€ B IOJIUTUKATA HA HOBOTO MHO3MHCTBO. Ha T031 $OH MO3UTUBHUAT OT3BYK OT
m300pHUTE pe3ynTatu B bearapus 6e 00Bbp3aH ¢ 00sSIBEHATA MPOIIa3apHa OpH-
entamus Ha HIICB u notBbppaeHuTe nemnn 3a 0baenio wienctso B EC.

Crnopen Merrill Lynch nonoxurennaTa peakuus Ha ras3apa mpe3 U3MUHaINs
nepuop ce 6azupa u Ha yoenutesHoTO MHO3MHCTBO Ha HJICB B crepBamus
MapJaMeHT, KOETO MPEATNOara JINICca Ha KOATUIIMOHHU TPOo0IeMu U cTabuI-
HOCT Ha OBAEIIOTO MPABUTEICTBO.

Credit Suisse First Boston aknieHTHpaT BBpPXY aHOHCA 32 BB3MpUEMaHe Ha MO-
aKTHBHA MONNUTHKA B YIPABICHUETO HAa IbAra. B Tasm Bpb3Ka ce mogueprana,
ye eHO OT HAl-TOJIEMHUTE MPEAN3BUKATEICTBA 34 CTPaHAaTa MPEACTABIBA TOC-
TETIEHHOTO U3MECTBAHE HA ABPXKABHUS OT YacTHUS ABAT. CHopes aHaIu3aTopu-
Te Ha OaHKaTa PEHTUHI'BT HA CTpaHAaTa Ie Ob/ie HEOIATONMPHUSTHO MOBIHSH OT
MIONUTUYECKUS IPEXO], HO EAHOBPEMEHHO €€ MOAUEPTABa, Y€ UMa OCHOBAHMUS 32
OYaKBaHO MOBUIICHUE HA KPEAUTHUS PEUTHUHT B CPETHOCPOUEH ACIEKT.

Dresdner Kleinwort Wasserstein BUKJAT MOTOXKUTENECH 3HAK B MPUHIUITHO-
To chBnajgane Ha nosunuure Ha MB(®D 1 HIICB oTHOCHO cnenpamuTe KpenuT-
HU CIIOPa3yMEHUs], YUUTO XapaKTep ce OUakBa Ja ObJe MO-CKOPO NPeAna3eH.

B TexHmueckuTe aHamM3M MpeodIaiaBa NpenopbKaTa 3a 3ana3BaHe Ha Joce-
TAITHUTE TO3UIMK B OBArapcKu Opeiin eMUCUM A0 U3SICHSIBAHE HA MOJIUTHYEC-
KaTa 006cTaHOBKa B cTpaHaTa. He ca Maliko v ”HBECTUIIMOHHUTE KOMITAHUHM, Ha-
ChpyUaBalllM YBEJIMYECHHUE HA [I€71a HAa OBIArapCKUTE MHCTPYMEHTHU, IPEIBU CUTI-
HUTE MaKPOMKOHOMUYECKH MTOKA3ATENIN U OYAaKBAHOTO OOpAaTHO U3KYIYBAaHE Ha
YacT OT ABbJITa.

CEBEPHA AMEPUKA

CAIIL

B kpas nHa mecena DenepanHusT pe3epB peaynrpa OCHOBHATA JIMXBA BbPXY
aeno3utute ¢ 25 6asucHu Touku. Cren mecToTo nopef 3a Ta3u roguHa Hama-
JieHne ot o000 275 6a3sucHU TOUKM T € Beue 3.75%, KOETO € M HAll-HUCKOTO U
HUBO 3a TIOCJIEeTHUTE cefieM roguHu. ChIOTO MOHMKEHNE MPETHPIIS U AUCKOH-
TOBATa JINXBA, KOATO € Ha HUBO 3.25%. B opunmanHoTO cranoBuiie Ha CbBeTa
no napuynata nonuruka (FOMC) kM QPC ce mocousa, 4e OCHOBHUST PUCK
3a MECTHAaTa NKOHOMHUKA CE€ ChCTOM ITO-CKOPO B HEHOTO OTCIIabBaHe, OTKOIKO-
TO B FeHEpHUpaHeTo Ha nHpaanusa. Crnopel MHOTO HaOMIOJATEId IMOCIeJHATA
MIPOMSTHA M3UepIBa IIUKBJIA HA TTOCIIeOBATEITHO HaMaJIeHNE Ha TUXBEHUTE PaB-
auma B CAILL

AnoncbT Ha QPC npenusBuKa psA3bK ClajJ Ha aMEPUKAHCKUTE IbPKABHU
obyMTanyMy 3a CMETKa Ha Bh30OHOBEHUTE ONITUMUCTUYHNA OYAKBAHUS HA TTa3apa
Ha akumu. B mocnemauTe THU Ha Mecena BoAemmTe GOHIOBU MHIECKCH PETUCT-
pupaxa rnopobasamnio nokausane: Dow Jones ¢ 1.31% - 1.38% u NASDAQ ¢
2.4% —3.8%.
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HecopnraTaTta mporuosa 3a chKpalieHue Ha auxBuTe ¢ HOBH 50 0a3ucHU
TOYKH JIa/ie Hall-CUITHO OTPaKEeHUE MPU OOIMTallMUTe C KPATKOCPOUHU MaTypU-
TETH IJIABHO TIOPAJIM OMACeHUs 3a 3acUiIBaHe Ha MHQJIAIMOHHUTE UHIUKATOPH.
Ta3u TeHjeHIUs TIacHA HOXOAHOCTUTE HA [ABETOIUIIHATE OOJIUTalluK U B Kpast
Ha IOHU Te ce nmoKaumxa ¢ okoisio 30 6asucHu Touku. Ilpu necerropuirHuTe 00-
JUTAINN YBETUUCHUETO Ha AOXOAHOCTTa Oe ¢ Hax 20 6a3ucHu Touku. OTcnad-
BAHETO HA OONUTallMOHHUS Ta3ap 0€ MPOAUKTYBAHO U OT OOSIBEHUTE MO-PAHO
JAHHU 32 U3HEHABAII CIIaJ] B OpOsI HA PETUCTPUPAHUTE Oe3pabOTHH.

V3BecTHO NojicHIIBaHE HA [IEHUTE Ha I1a3apa Ha JIbIT Oe HaOIto1aBaHo B pe-
3yJITaT Ha MOPEIHOTO OOPATHO U3KYIyBaHE HA JIBJITOCPOYHH JbPXKABHU OOJIH-
rauuu, HacpoueHo 3a 28 oHu. OOIUAT HOMHUHAI, KOUTO aMEpUKaHCKOTO
$UHAHCOBO MUHUCTEPCTBO U3KYITU HA Ta3u faTa, 6e 1.75 Mapa. 1. 1. cpemty Ie-
Ha oT 2.26 mupa. ul. . OcpeTHEHUsT MaTypUTET Ha KaHenupanure crapu 30-
TOOUIIHY eMucuu € 6ui 19.5 roguun.

EBPO30HA

PasHomocouHnTe nMokasaTeau Ha UKOHOMUKUTE OT EBpomnelickus cbio3 Ha-
MaJlsiBaT BEPOSITHOCTTA 3a HaMaJIeHUE Ha JIMXBEHUTE paBHuUIla mpe3 roau. Ot-
yeTeHarTa npe3 Maii nHdpaanus B eBpo3oHata € 3.4% — pasMep, KOUTO CHIIHO
HajBMIIaBa npara ot 2%, ycraHoBeH oT EBpomneiickara neHTpanna O0aHka
(ELIB). Ilpe3 roHM rogMiHOTO yBeJanueHue Ha nHmanusra B Vitanus oTHOBO
Ha[IXBBPJIM IPOTHO3UTE Ha EKCIEPTUTE, focTuraiiku 3%. Ilorpedurenckure me-
uu BB Dpannust orbensizaxa ypennuenue ot 0.5% 1pes Maid, KOETO ce pa3MHu-
HaBa ¢ NpeJBapUTENHUTE NPOTrHO3M 3a cKok OT 0.4% u Oynu m3BecTHO Oesro-
KOICTBO, CBBP3aHO C BIIOIIABaHE HA TPAAULIMOHHO HUCKUTE MHQIANNOHHU 10~
kasaTenu B ctpaHara. (DpeHckaTa MKOHOMHEKA, KOSITO JJOCKOPO Oe e[jHa OT Haii-
CTAOMITHO pa3BUBAIIUTE CE B ChI03a, IPOSIBSIBA I'bPBUTE IPU3HALM HA 3a0aBsIHE
C TBBP/IE CEPUO3€EH CIaJl Ha OYaKBAHUATA B UHyCTpUAIHUs ceKTop. ChlueBpe-
MEHHO aBTOPUTETHUAT HEMCKHU MHCTUTYT Ifo mpenBrkaa HamaneHue Ha pacre-
ka B 'epmanus 1o 1.2% B Kpas Ha roquHaTa. [IporHo3uTe Ha MHCTHTYTA 32 €B-
po30HaTa ca 3a roguirHo HapacTBaHe Ha BBII B pamkure Ha 1.5% - 2.0%

Te3n naHHU NpaBAT NOBEYE OT OUEBUIHA HEOOXOAMMOCTTA OT afIeKBaTHA U
HaBpeMEHHa Hameca oT crpaHa Ha ELIDB B mocoka KbM HaAMaJIEHUE Ha JIUXBUTE.
V3sBneHusiTa Ha BUCHIM NPEACTAaBUTEIN HA OAHKATA, CIIOPE] KOUTO JIUXBEHUTE
pPaBHMILA B €BpO30HAaTa pedpiaeKTUpaT ACHCTBUTEIHUTE MaKPOUKOHOMUUECKHU
AAJICHOCTU U HE HAJaraT HyX/Ja OT KOPEKIMU Ca YacT OT IPUUYMHUTE 32 HOBUS
CpUB Ha €BpOTO, KoeTO JocturHa (.84 meHTa mnpes NocaeTHUTE CEIMULHA CIIE]
ctapt oT 0.95 neHTa B HaYaNOTO HA TOINHATA.

CkokbT Ha Youa CTpuiT U CUIIHUAT A0Jap NOAOKXA HEHUTE Ha OOJIUTrallMOH-
HUTE Na3apy U ePpeKThT OT NOBUILIEHUETO HAa JOXOJHOCTTA HA UHCTPYMEHTUTE C
$UKCHpaH T0XO0J C€ Pa3NpOCTPsi U BBPXY €BPONEHCKUTE EMUCUM HA bPKABEH
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nwar. Hamanenuero Ha nuxsenute npouentu B CAILl He ce oTpas3u Ha cripesia
Mexay OazoBure 10-ropummHM OOMUranuyu HAa aMEPUKAHCKOTO (GUHAHCOBO
MMHHUCEPCTBO ¥ CbOTBETHUTE HEMCKM emucun Bunds u Te 3amasuxa nudepeHim-
ana cu ot okoyio 30 0a3ucHM TOUKHU. JIOXOMHOCTTA IO ABErOJUIIHUTE HEMCKHU
obnuranuu Schatz orOens3a yMepeHO MoOKauBaHe OT 01130 4 0a3MCHU TOUKH,
HaxBBPIiKky 4.20%. Bpipekn BCHUKO MHBECTUTOPHUTE HA Ma3apa Ha ABJT OT-
CTOSIBAT MO3UIMUTE 3a MPEACTOAIIO peaylpaHe Ha JUXBUTE U TOBA OKa3Ba
BIIUSIHAE BBPXY U3PABHSBAHETO HA KpUBaTa Ha JOXOJHOCTTA B €BPO30HATA C
TEH/ICHIUS] KbM HaMaJIeHHE Ha HUBATA B IBJITOCPOYHUSI XOPU30HT U CTECHSIBA-
HE Ha JIOXOIHOCTTA MIPU KPATKOCPOUHUTE IBITOBUA MHCTPYMEHTH.

HHEHTPAJ/THA ¥ U3TOYHA EBPOIIA

TYPIUA

MBO orcpoun ot 25 1oHH 3a 3 F0IIM TIperyiena Ha YCIOBUsTA 38 OTIIYCKAHETO
Ha TpaHUI oT 1.56 MuIpp. 1. 1. 110 AefcTBalaTa KpeauTHa mporpama 3a Typrust.
Ornara"eTo Ha 3aceJaHueTO Oe MPEeU3BUKAHO OT 3a0aBEHOTO HA3HAUECHUE HA
€KCIEepTEH yrpaBuTeseH 6opa Ha MecTHUs MoHomon Turk Telecom, koeto 6e
cpell OCHOBHUTE M3UCKBAaHUS 3a MpeBeXaHe Ha cpefcTaTa. Hemanku omnace-
HUS TIPEIM3BUKBA W HApaCTBAIIOTO MOJUTUYECKO HAIIPEXKEHUE B PE3YITAT OT
HaJIOXeHaTa Cch/ieOHa 3a0paHa Ha [lapTusiTa Ha BEpHHUS ITBT, C KOETO CE 3aCHII-
Ba pHCKa OT HOB IPOBAJI Ha MOPETHOTO criopadymenue ¢ ¢ponna. Habmonarenn-
T€ OYaKBAT €BEHTYAJTHOTO OJ0OpEeHNe Ha TpaHIIa Jla CTaHE eTHOBPEMEHHO C
riacyBaHeTo Ha 1.5 mupp. . 1. kpeauT oT CBeToBHaTa 0aHKa Ha 5 1omu.

Ot nenrpanara Ha MB( Ge 00siBEHO, Ye BBHIIPEKU U3BECTHOTO OTKJIOHEHHUE
OT M3II'BTHEHNETO Ha IOTOBOPEHUS TAaKeT NKOHOMUYECKU MepKH, Typuust KaTo
IS710 € OTOerNsA3aIa HalpebK B MpHilaraHeTo Ha pedpopmure. [1pe3 roHm cra-
THCTUKATa OTYETE CBMBAHE HA TypcKaTa MKOHOMUKA ¢ 4.2.% 3a bpBOTO TpH-
Meceure Ha TOIMHATA, HO BBIIPEKN TOBA NKOHOMHWUYECKUSAT MUHUACTEP HepBul
MOTBBHPIY HaMEPEHUETO 3a orpannuenue Ha cnana Ha BHIT no -3% no kpas Ha
rogrHa. Pa3MmHaBaHeTO HAa TYPCKOTO MPABUTEJICTBO C M3UCKBAHMATA HA PpOH/IA
MIPOM3THYA OT YBEJIMYEHUETO HA CYOCHANNTE 32 3PHONPON3BOIUTEINTE 1 3aIl-
Jature B myonuunus ceKTop. OTyeTeHusAT oT Typrust OroKeTeH 1epUIUT Bb3-
nu3a Ha 833 MUIH. . . — CyMa, KOSITO IIPABUTEJICTBOTO Bb3HAMeEpsIBa Aa pefy-
[Mpa Ype3 BbBEXKXAaHE Ha JPACTUYHO YBETNYCHNE HA 'bTHUTE TaKCH.

B pesynrat or mpoBefieHMs Ha 15 [OHM JBJATOB cyanm (GUHAHCOBOTO
MUHHUCTEPCTBO YCIIST Ja HAMAIU ¢ 5 MIIPA. 1. JI. IPEICTOSIINTE IO Kpast Ha TO-
AWHATA TUTAMIAHAS IO BBTPEITHUS IBJIT HA CTpaHaTa. 3asBEHOTO 3a yuacThe B
TPaH3aKIMITa KOJIMYECTBO NMEHHN KHIKA € HAIXBBPIWIO 9 MIIpI. 1. 1., OT KO-
WTO BJIACTUTE ca ogo0puau 8 mupy. . 1. Hag nmomoBrHaTa OT HOBOEMUTUPAHU-
Te OOJUTAIMK ca C MATYPUTET OT TPHU IO MET FOAUHU ¢ GUKCHUPAH CIIPSIMO Ba-
JYTHUTE MPOMEHU 0XOM. EMHOBpEMEHHO C TOBA € MOCTUTHATO 3HAYUTEIHO
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yABIIKaBaHE Ha CPEAHMS MATYPUTET HA CyalMpaHWUTE 3aJbJKeHus oT 5 Ha 37
Mecera.

Ha 20 ronm Typuus nmoracu CHHAMKHMPAHUS KPEANUT B pazmep 1 MIIpa. 1. 1.,
KOWTO MPaBUTENCTBOTO O€ YCIISUIO J1a OpraHu3Mpa B pasrapa Ha JUKBUHATA
kpu3a oT Kpas Ha 2000 r. Belipeku Bb3MOXKHOCTTA 32 YABIKABAHE HA KPEAUTA
c omie 6 Mecela TO31 BUjl PUHAHCHUPAHE Ce OKa3Ba TBBP/E CKbII 3a IPaBUTEICT-
BOTO, KOETO 00sIBM IUIaHOBE /1a EMUTHPA Ha aMEPUKAHCKUS 11a3ap OOIUranuy B
pasmep Ha 2.5 MIIpA. 1. JI. Ipe3 0.

Jlo MOMeHTa LIeHUTe 3a PprHAHCUpAHE HAa TYPCKUs BbTPEIIEH Ma3ap OcTaBaT
TBBbpAE BUCOKM. Ha nmpoBenennTe npe3 IoHU ayKIIMOHU PABUTEICTBOTO EMUTH-
pa OKoJIO 2 MIIpJ. 1. A. TPU-, YETUPHU- U LIECTMECEYHU CHKPOBUIIHI OOHOBE,
YHSITO TOJUIITHA JIOXOJMHOCT Bapupaiie Mexay 79.90% u 92.29%. Cnopen Hab-
JOJATEIUTE BUCOKATE PUCKOBU MPEMUM, HANIOXKEHN OT MECTHUTE yYaCTHULU
Ha T1a3apa, ca peajHo OTpaXkeHue Ha NHPIIAMOHHUTE OYaKBaHUs U HEIOBEpHe-
TO Ha UHBECTUTOPUTE CIPSIMO yCIeXa Ha MPOBEXKJaHATa MKOHOMHMUECKA TPOT-
pama.

PYCHUs

Standard & Poors nosuim ¢ egHa crenes ot B- Ha B pbirocpounus BaayTeH
peitruHT Ha Pycns u ot C Ha B KpaTKOCpOUHMS peTHHT BbpPXY aKTUBHUTE, JIEHO-
MWHHPaHU B MECTHA W YyXjecTpaHHa BaiyTa. [IpuchbieHaTa WHBECTUIIMOHHA
NEpPCHEeKTHBA € ,,cTa0MIHA“. OLeHKaTa Ha MEXAyHApOAHATa KPEUTHA areHIMsI
pedrnexTupa HanpeabKa Ha IPABUTEICTBOTO B MMPOBEXKIAHETO HA pePOPMUTE B
cbhaeOHaTa CUCTEMA, 3aKOHOJATEHUTE IIPOMEHHM M HAMAJICHUETO HA CTaBKaTa
Ha KOPITIOPATUBHUS JaHBK.

YOenuTenHuTe pe3yaTaTi Ha MIATEXXHUs OajaHC U OIOXKETa 1aBaT OCHOBA-
HUE 3a CJIe/IBAIO MOBUIICHNE HAa KPEOUTHHS PEUTHHT IO Kpasl Ha rofguHara. B
CBUIOTO BpEME TEXKKUTE JBJITOBU IIIAllaHUs, KOUTO npeactodaT npe3 2003 r.,
MpPEACTABAABAT OCHOBHA IIPEYKa Mpef Bb3MOXKHOCTTA 32 HOBA IONOXUTEIHA
MIPOMSTHA HA PYCKMS PEHTHHT.

MuHHUCTEPCTBOTO HA UKOHOMMKATA 0051BY, Ye PUCKATHUAT U3NHUIIBK B OrO/I-
xera e pocturHan 3.9% ot BBII. To3u pe3ynraT mojcuiBa CrieKyJanuuTe 3a
€BEHTYATHO NPEeHACOYBaHe HA M3JIMIIBIUTE T10 IUIATEXHUS W OFO/KeTHU: Oa-
JIAHCU K'BM OCBILECTBSIBAHETO HA ONlepaluy 3a OOPATHO U3KYIyBAHE HA BHHIII-
Hus 1bar. ToBa ce Bb3npHueMa OT Ia3apa KaTo JOITbJIHUTENIEH CTUMYJ 3a 3aCUJI-
BAaHE HA EHUTE Ha PYCKUTE OOJIUTaluu.

Bbrpexn mppBOHAUATHUTE MHANKANNY 32 TNIAHUPAHO U3TTM3aHE HA MEXIY-
HapOJIHUTE KAMTAIOBH MTa3apy MIpe3 BTOpaTa MOJI0OBAHA Ha TomHaTa Pycus Ha-
Ma peajiHa HEOOXOAMMOCT OT BBHIIHO pUHAHCUPAHE Ha TO3M eTan. Cropes He-
odurmanna nHGOpMaNKs HA TIOCIEAHATA CPEIa MEXAY U3IMbITHATEITHIS TUPEK-
top Ha MB(® Crennmu Quirbp u nipesupenta Biragumup I[Tytun e 6uino obsise-
HO, ue Pycus HAMa ga Thpcu HOBO KpeuTHpaHe OT POHJA 3a NOKpUBaHE Ha 18
MJpA. 1. A. abarosu mnamanus mnpe3 2003 r. I1o nanau oT 22 10HU BaJyTHUST
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pe3eps Ha cTpaHaTa e gocturHan 34.2 muapa. . a. npu 20 MiIpA. . [., OTUeTe-
HY TOJIMHA MO-PaHO.

IOIOC/JIABUA

Ha 27 onu B bprokcesn ce mpoBefe cpela Ha JoHOopuTe Ha PemyOnuka
IOrocnaBusi, Ha KoATO 6€ 00CHIEHO GPUHAHCUPAHETO 3a CTpaHaTa BbB BPb3Ka C
Bb3CTAaHOBSIBAHETO Ha JeCTaOUIM3MpaHaTa BCIEJCTBHE BOECHHUS KOHQIUKT
MeCTHa UKOHOMUKa. B nocnennus momeHT npepacrasutenute Ha CAILL o0sBu-
Xa, ue ChUIO 1€ B3EMAT YyYacTHe B CpellaTa, BbIIPEKU BCEOOLIUTE OUYaKBaHUs,
ye aMEepUKaHCKaTa aIMIHUCTPAIMS LI CE Bb3AbPKU OT MOATOTBsIHATA PUHAH-
cOBa MOJKpeNna A0 U3sICHSIBAHE Ha Mpo0ieMa ChC ChAEHCTBUETO Ha FOrOCIIaBC-
KHUTE BJIacTU HA TpuOyHana B Xara. ToBa pelleHue yBelnyaBa IIaHCOBETE Ha
IOrocnasus na noiayun ¢puHaHCHpaHE OT OKOJO 1.25 Mupp. 1l A. oT odpunua-
HuTe Kpepuropu. Criopesi HAKOM AUINIOMAaTUYeCKU U3TOYHUIM B bprokcen Es-
POIEHCKUAT CBI03 OM MOT'BJI [Ja OCUIYpH 0KOuO 45 — 50% oT Tas3u cyma npu yc-
JIOBHE 3a yyacTHe Ha EBporneiickaTa NHBECTUIIMOHHA OaHKa U BCUUKH METHA Ie-
CET YJIEHOBE Ha ChI03a.

B oronxeTa cu 3a 2001 r. EBponeiickaTa KOMUCHs IPeABIXAa pUHAHCHPaHE
oT 00110 220 MiH. eBpo 3a Cbpbust u YepHa ropa. B ananusute Ha CBeTOBHaTa
OaHKa 0obaue ce I0CcOYBa, ue IrocaaBckuaT aedpunut npe3 2001 r. mie HaaxBbp-
au 1 mupa. 1. A., oT KouTo 280 MIH. 1. . 1e 0bAaT MOKPUTH Ype3 TPAHILIOBE-
Te OT jieficTBanms cren-0ai kpeaur Ha MBQ. QunancoBuTe HYXa1 Ha CTpa-
HaTa 3a CIIeJBAlINTE YeTUPY F'OJUHHM ce OleHsABaT Ha 3.9 mupy. m. 1. Habmrona-
TEJUTE ca eTUHOMYIITHY, Ye TIOIKperaTa Ha MEeX/IyHapOoHaTa OOIIHOCT IIe U3-
AWTHE aBTOPHUTETA HA CTPAaHATa CPeJl UyKIeCTPAHHUTE MHBECTUTOPH.

ITOJIIIA

Ha 3acemanmeTo cu B Kpasi Ha IOHU TOJICKUAT CHBET IO BaJyTHATA MOIUTH-
Ka oHuXkM cbe 150 0a3ucHM TOYKM BCUUKHM JIMXBU B CTpaHaTa. PelieHneTo Ha
cpBeTa cBefe OcHOBHaTa ymxBa B [lomma o 15.5%. Odunmananre Bracta ca
OCOYMIIH, Y€ TUOEPAIM3UPAHETO HA TAPUYHATA ITONUTHUKA ce Oa3upa Ha ogo0-
peHnTe OYakBaHUs 3a pasmepa Ha mHPpmanusaTa. Cropes ryBepHbOpa Ha IIEHT-
pamHaTa 0aHKa /10 Kpas Ha FoAMHATa MHQIanusATa B cTpaHaTa me obae 6.0%,
KOETO € I0JTHATa TPaHmIa Ha MPOTHO3MPAHUs TUMHT 6 — 8%. OTuereHaTa npe3
Maif nadpmanus 6e 6.9%.

[MonckuaT kKabMHET 3an104YHa OOCHKIAHETO HA MEPKHU 32 €IHOBPEMEHHO YBE-
JTMYeHne Ha OI0KeTHHS ePUINT M ChKPAICHNE HAa Pa3XOANUTE IOPaIu OTYe-
TEHOTO 3a0aBssHE HA NKOHOMMYECKUS PACTEXK M OTCIIA0BAHETO HA OIOKETHUTE
npuxoau. [lpaBurencTBoTo peBusupa nporHosarta cu 3a remna Ha BBIT npes
2001 r. c mamanenne oT 4.5% Ha 3.8%, KaTO eTHOBPEMEHHO C TOBA OOSIBH, Ue
IJTAaHUpA YBeJINUYeHne Ha OromkeTHHs nedpunut ot 2.2% Ha 2.6% ot BBIL. Ipe3
Maii 6e peructpupan 504 muH. 1. a. fe¢unut, unu 3.2% ot BBII. KymynaTus-
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HUST My pa3Mep A0 MOMEHTa € focTurHai 99.3% oT mporHo3HuTe O4aKBaHUS
3a ropuHara.

PYMDBHIA

Ha 18 1onu PymbHIS eMuTHpa Ha MEXKIyHAPOTHUTE KAIUTATOBH MTa3apHu ce-
AEMTOAUIIHU eBpoodnuranuu ¢ HoMuHan 600 MIIH. €BpO U JIMXBEH KYIOH
10.625%. CunHEAT HHTEpEC KbM PyMBHCKATA EMUCHSI TIO3BOJIU JBOWHO YBEIIU-
YEHHUE Ha IMbPBOHAYAIHO IIIIAHUPAHOTO KonnuecTBO OT 300 mutH. eBpo. Ha mbp-
BUYHMS T1a3ap pyMbHCKUTE obnuranmu ca peructpupaiu 10.75% noxogHocT u
cupen ot 590 6a3ucHu Touyku Haj O6azoBa emucus Ha Bundesbank (OATS;
5.25%; 04/28/08). BriocneyicrBue obnuranuute ca nockbiHamm a0 101.45, npu
KOETO CHpPeABbT UM € JocTUrHan 530 0a3UCHU TOUYKH.

YcnenHata peanusanusl Ha pyMBbHCKUTE OOJUTaUK €€ IBIIKU KAKTO Ha He-
OTJIAaBHAIITHOTO MOBHINIEHNE HA KpenuTHUs peiiTuHr (B) Ha crpaHaTa, 00sBEHO
ot Standard & Poors, Taka 1 Ha HUCKaTa EMUCUOHHA AKTUBHOCT HAa MIPABUTEIIC-
TBarta ot LlenTpanna u J3rouna Espona.

MexnyBpemMeHHO npemuepbT Hacrace mommca aBycTpaHHa crorojda c
IIBenus 3a ypexaaHe Ha BUCSINN 33bJKeHUS Ha PymbHIA. Pa3MepsT Ha b
rosere ¢ 030 70-roguinHa 1aBHOCT € cBeneH 10 120 MuIH. 1. . KaTo Te 1€ Ob-
JaT TOoraceHu 3a cpok oT 5 ropmHu. IIpes 1999 r. pymbHCKaTa U MIBEAcKaTa
CTpaHa 0s1Xa MOCTUTHAIIY TIPUHIIMITHO ChIIIaCUe 3a ypeXaHe Ha 38 bIKCHUATA
ype3 cyanoBe Ha JBJT cpelry cooctBeHocT. [lIBenckara ctpana 6e oOBbp3ana
IpodIieMa ¢ M34YMCTBAHETO Ha CTAPUTE 3abJIKEHUS C TIOJKpenaTa CH 3a OYak-
BaHUS OT PyMBHUS cTaOMIM3alIMOHEH KPEUT.

ITpemuepbT Hacrace m3pasm HajieKna, 4€ 10 CENTEMBPH IPABUTEICTBOTO
L€ yCIee a IIOCTUTHE JOTOBOPEHOCT C MBO® 3a HOBO 14- unu 16-meceqHo
CTAOMIM3aIMOHHO criopa3ymenue. Jlo MomeHTa PyMBbHES MMa meT M3TeKIn
rporpamu ¢ GOHAA, OT KOUTO HUKOS He € Oniia MPUKITFOYEHA C ITBJIHO YCBOSIBA-
HE Ha IPEABUCHUTE TPAHIIIOBE.

YHT'APUA

YHrapus miacupa Ha MEXIYHAPOTHUTE Ma3apy JECETTOUIIIHA €BPOOOIHTa-
IIMOHHA eMucHs ¢ pazmep 1 murpa. eBpo. O0auranunTe ¢ IMXBEH KyMoH 5.625%
ca perucrpupanu crpen ot 70 0a3ucHM TOYKM HajJ 0a30Ba HEMCKA €MUCHS
Bunds n 30 6a3ucuan Touku cupsimo Euribor.

KotmpoBkuTe Ha YHrapCKust IBIT MIPE3 N3MUHAIHS Mecel] 0s1xa MOAKPEeHH
OT OTIIA/IAHETO HA BAIYyTHUTE OTPAHWYCHUS U IPEMHUHABAHETO HA POPUHTA KbM
II'bJTHA KOHBEPTUPYEMOCT OT 15 toHu. Ovaksa ce Ta3u MpoMsiHa [a YBEIUYH UH-
BECTHLUNTE HA YY>KAECTPAHHM JIMLA B KPATKOCPOUEH ABJIT U MHCTPYMEHTH, J1e-
HOMMHUPAHU B MeCcTHa BanyTa. [lo3uTnBeH epekT oKa3axa u JaHHHUTE 33 TEKY-
jaTa CMeTKa, YMUTO pe3yiTar npe3 Mail 6e mo-god0bp OT MpeaBapUTEITHUTE
OUYaKBaHMSI.
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B nepuona oT npeMruHaBaHETO HA YHIapcKusl OPUHT KBbM ITbJIHA KOHBEPTHU-
PYeMOCT 70 Kpasi Ha IOHM KOTUPOBKUTE My Ha ApUYHMS Ma3ap JOCTUTHaxXa Haii-
BHCOKHUTE CU HUBA U TOH ce Thprysaie ¢ 11.8% Haj ycranoBenus mapurer. 1o
TO3M MOBOJ LIEHTpajTHaTa 0aHKa KOMEHTHPA, Y€ BBIIPEKU CHIIHUS BAIyTEH KypC,
IpsiKa HaMeca Ha Ia3apa He ce NpeJBUXK/a 10 JOCTUTaHe Ha HIBA, HajIBUIIaBa-
1y napurera ¢ 15%.

I0OXKHA AMEPUKA

AP2KEHTUHA

Ha 4 1onu ApxeHntuna cyanupa 29.5 MiIpf. 11I. 1. KpaTKOCPOYEH O0IUranuo-
HEH JBJT cpelly eMucusi ¢ nagex mnpe3 2008 r., ype3 KoeTo OTCpPOUH ITallaHus
B pa3mep Ha 16 mupa. 1. 4. 3a nepuopa ao 2005 r. Cnopen ¢rHaHCOBUS MUHUC-
Tbp Januen Mapkc TpaHcakIusTa Iie NOoJ00pH MIAaTEXOCHOCOOHOCTTAa Ha
CTpaHaTa U Ie O0JEKYM HANPEXKEHUETO OKONO IBIIKAMUTE IJIALIAHUATA 110
128 mypa. 1. A. apKEHTUHCKU IBAT. B pesynraT Ha Ta3u onepanysi BbHIITHUAT
ABJAT Ha Ap>KEHTHHA HapacHa ¢ 2.23 mupa. 1. 1.

VxonomuueckuaT MUHUCTBP Jlomuuro Kasaiio onosectu nmakeT oT MepKU
3a CTUMYJIHMpPAHE Ha pacTeXa M U3HOCA, IOBUIIaBaHE Ha KOHKYPEHTOCIOCOO-
HOCTTa U Mofio0psiBaHe Ha JJaHbYHATA ChOMpaeMocT. Excrieprure obaye oneHsl-
BaT MOTEHIMATHIS UM ePeKT BBPXY MO00PSBAaHETO HAa PUCKATHUS OajaHC Ka-
TO OrpaHUYEH.

APXEHTHHCKHAT CEHAT IpUe MPOMsTHATA Ha pUKCHHTA HA MECOTO B ChOTHO-
menne 50:50 crpsiMo maTckus fonap U eBpoTo. HoBUAT BanmyTeH peXuM e
BJIe3€ B CHJIa OT MOMEHTA Ha M3paBHsBaHE HAa Kypca MEX/Y JIBETe BOJICIH Ba-
JYTH HA MEXIYHAPOTHHUTE TIa3apH.

PasmepbT Ha BBII, KoliTo perucrpupa crnaj npes3 nbpBoTO TPUMECEUNE Ha
TOAMHATA, IPOIbIIXKABA JIa ObJie KITFOYOB OPUEHTHP 32 IBUKEHNETO Ha MECTHA-
Ta nKoHOMUKa. [Ipe3 m3MrHaIMs Mecer MPaBUTENICTBOTO KOPUTHPA POTHO3a-
Ta cu 3a rogumHus pbeT Ha BBIT ot 2.5% Ha 2.2%. B cbmoTo Bpeme OlleHKUTE
Ha TIOBEUYETO aHaimm3aTopu ca 3a pbeT ot 0.4% — 1% mo kpas Ha 2001 T.

CuHy BBITHEHMS Ha TIa3apa Mpen3BUKaxa 3alyIaxXuTe Ha TyOepHaTOPUTE OT
Ileponunckara mapTrsi OTHOCHO CHEMAHETO Ha IMOIMTHYECKaTa IMOJIKpena 3a CTa-
OMNTM3anMOHHNS TUTaH HA MIPaBUTENCTBOTO. HemoBOICTBOTO cpef MpOBUHINAT -
HUTE BJIACTH BB3HUKHA CIIe]] IPOCPOUUETO Ha 01130 220 MIIH. 1. A. TpaHchepu
10 CONMAJHY 1 JIPYTY porpamMu Ha peaepaTHOTO MPAaBUTEICTBO. Te31 HOBUHA
MIPOBOKMpaxa MacOBO JMKBHUAMPAHE Ha MO3WINN B apKEHTHHCKH IBIT. B Kpas
Ha Mecella CYBepEHHUTE TBJITOBH EMUCHH Ha ApXKEHTHHA Ce ThpryBaxa IpH pe-
KOPJAHO BHUCOKHU crpefose oT 1061 0a3uCHU TOUYKM COPSIMO OONMUrauuTe Ha
aMEepUKAaHCKOTO PUHAHCOBO MUHUCTEPCTBO.

37



BPA3NIINA

bpasunckara nentpanHa 6aHKa U3HEHAABAIIO IOBUILN OCHOBHATA JIMXBA B
crpaHata ¢ uenu 150 6a3ucHu Touku 10 18.25% u efHOBPEMEHHO € TOBA O0SIBH
TEHICHIIUST KBbM TIOCTENIEHHO pa3xiabBaHe Ha apuyHaTa IMONUTHKA. ATPECcHB-
HOTO 3aTsTaHe HA JIMXBEHUTE MPOLEHTH, TAPAJIETHO C MAaCUPAHUTE WHTEPBEH-
MY Ha TTAPUYHUS T1a3ap, ca HACOUEHHW K'bM OBJIa/IsIBaHe Ha 00€3IeHsIBAaHEeTO Ha
Opasuickus peait OT nocieHuTe Mecenr. HecaydaitHO B KpaTKOTO KOMIOHUKE
Ha ChBETA IO BAyTHATA MOJIMTHKA TIO TTOBOJ TIOCIEAHOTO PEIICHNE CEe M3Passi-
Ba M3BECTHA 3aTPUKEHOCT OTHOCHO HEOIArOMpPHUsTHOTO BUKEHNUE HAa BATyTHHS
KYpC ¥ CBBP3aHHTE C TOBA MHQIANMOHHN HHANKATOpH. [IpaBuTencTBOTO He pe-
BU3Wpa OUaKBaHUATA cHU 3a 4% wmHbmanms no kpas Ha 2001 r. m 3.5% mnpes
2002 r. bpa3unckute BIAaCcTU MJIAHUPAT IPEAIPUEMAHETO Ha IAKET OT MEPKHU, €
KOWTO a2 OB/IaT CTUMYJIMPAHU N3HOCA M MTHBECTUIIMNATE B €HEPTUIHUS CEKTOP.

MecTHUAT OOMMTAIMOHEH Ma3ap pearupa MO3UTHUBHO HA MOKAYBAHETO HA
nuxBaTa Selic ¢ UyBCTBUTEIHO CTECHSIBAHE HAa PICKOBHUTE MPEMUU Ha TIOMYJISIp-
Hute Opasuicku emucun C-bonds 70 HEBa OT okoi0 850 Oa3ucHu TOUKH. Mex-
AYBPEMEHHO HAIMOHAJIHATA CTATUCTUKA OIMOBECTH HapacTBaHE HAa IIbPBUYHUS
OrojikeTeH aedunut (B KOMTO HE y4acTBaT Pa3XOuTe 3a MOoracsiBaHe Ha JIbJra)
npe3 nbppsuTe net mecena Ha 2001 r. 3a TO3u nepuoj HErOBUAT pasMep € Joc-
turdan 11.7 mappa. m1. 4., Ipy OPOrHo3Hu 29.7 Mapp. 1. 1. 10 Kpasi Ha CENTEMB-
pu cbriacHo jorosopenocrure ¢ MBO.

Hawmepennero Ha nieHTpanHaTa 6aHka jja cTadMIu3npa Kypca Ha Opa3uicKust
pean 1ie Objie CBBP3aHO ¢ IPOMSTHA Ha JIOCeTalrHaTa cXxeMa 3a BBHIIHO pUHaH-
cupase. [TpemuepbT Epmunno Qpara 06siBu ouakBanusita cu 3a 10.8 Mapy. 1. 1.
IIPEKY BBHIITHA MHBECTUINM ¥ BBHIITHO PUHAHCUPAHE [0 Kpasi rofuHaTa. Liutu-
paHaTa cymMa BKJIIOYBA MIPEBBbPTAHETO Ha TpaHIa oT 1.8 Mupp. 1. A. 1Mo jjocera
feficTBamo KpeautHoO criopasymenne ¢ MB(D u ycBosiBane Ha HOBU 2 MIIP/. Il 1.
OT HEAKTUBUPAHOTO CTAOMIIM3AIMOHHO CrIopa3yMeHue Ha cTpaHata. OcBeH To-
Ba MPEMUEPDHT NMOTBBP/IU IUNIAHOBETE 32 U3JIM3aHE HA MEXIYHAPOTHUTE MMa3apu
c omie 1.4 mupa. 1. J. BBHIIEH ABJT MPE3 CIEABAIINTE MECEIH, KOETO IIIe T0Be-
Ae obmaTa cyMa Ha HOBOEMHUTHUPaHUs OpasuiICKu ABJAT A0 7 MIpA. LI. 1. 32
2001 r. CBobogaTa Ha Opa3WJICKUTE BIACTHU Aa MPOABIKAT UHTEPBEHIIMUTE HA
MapUyHUs 1a3ap € MpeforpeesneHa oT JOCTaTbYHOTO HUBO HA BAJIyTHUTE pe-
3epBU — 36 M. 1I. 1. (IIPU MUHUMYM 25 MIIpJ. II. JI., 3aJI0KEHH B CIIOpa3yMe-
nueto ¢ MBQ).

B ponbnHeHue opuuManiHM M3TOUHUIM MOcouuxa, ye mpejacrosmure 1.4
MIIpJ. 1. JI. pa3Xofu 3a 0OCIIy>KBaHE Ha JIbJra Ie ObJaT NOCPEIHATH 32 CMeT-
Ka Ha BAJIyTHUS pE3epB, a HE Ha GUHAHCHpAHE OT BBTPEIIHUS Ma3ap, KAKBUTO
OsiXxa IbpBOHAYATHUTE HAMEPEHUsI Ha BIacTUTe. bpa3uius ocbIecTBU MO-TO-
JsIMa YacT OT IuiamanusitTa rno nyoauynus asar npes 2001 r. ITo neopunmanna
uHpOpMaIKs OOLUIUAT UM pa3Mep Bb3IU3a NPUOIU3UTETHO Ha 9 MIIpA. 1. 1., OT
KOUTO 5 MIJIpJ. WI. [I. ca MOTalIeHNsITa Ha TIaBHUIM. VI3BECTHO O€3MOKONCTBO
o0aye MpeAn3BUKBAT TAHHUTE Ha LIEHTpaJIHATa OaHKa 3a MOKAauYBaHE HAa CbOTHO-
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menneTo nyosmaudeH auar KsMm BBIT ot 50.4% npe3 anpui 1o 51.9% mnpe3 mai.
Bpaswiicknre ekcnepTi OTAABAT pa3jinKaTa Ha MOCKBIIBAHETO Ha IIATCKUS J10-
JIap ¥ YBEJIMYCHUETO HA JIMXBEHUTE PABHUIIA.
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