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 �������� ���� �������
 �������� ���� �������
 �� $ #$,(52#(#"'" 1 �$68&�(*" �+�,"#(-, 5 "%#$5 '" 86#"1�$'($ – ,#. �4:(-, 

&8�. “�'. D"#(- �8(7"” 79. �"'*"2" (3" (7%"%$' 6+�$' �()$'7 7" (71+#=1"'$ '" &"'*41" %$<'452 1 

52#"'"2" ( �8@&('" 5+5 �"641$% '" ��� � �� 100-000276 / 31.07.1998,.  

�+�,45#4�'(-2 *#$%(2$' #$<2(', '" �"'*"2" (LT IDR), 46#$%$�$' 42 ",$')(- FITCH e 

BBB+/�2"&(�'" 6$#56$*2(1", 5�(2"'4 42 '4$31#( 2011 ,4%('" ( $ '"% 581$#$''(- #$<2(', '" 

52#"'"2". 

�"524-9424 4641$52-1"'$ $ (7,421$'4 1 5+421$2521($ 5 (7(5*1"'(-2" '" ��.335 42 �"#$%&" 

N 8 '" ���.  

W('"'541(2$ 42�$2( 5" 6#$%52"1$'( 1 0(�-%( &+�,"#5*( �$1", *4(24 5" :8'*)(4'"�'"2" 1"�82" 

'" �#8@$521424. W('"'541(2$ 42�$2( 5" (7,421$'(, 5+,�"5'4 6#(')(6" '" 56#"1$%�(1"2" 524<'452 

7" :('"'541(2$ "*2(1( ( 6"5(1( 7" 2+#,81"'$, *"*24 ( "*2(1(2$ 7" 6#4%"@&", 5 (7*�?�$'($ '" 2$7(, 7" 

*4(24 �(651" '"%$@%'" &"7" 7" 46#$%$�-'$ '" 56#"1$%�(1"2" (3 524<'452.  �#8,(2$ :('"'541( "*2(1( 

( 6"5(1(, *"*24 ( '$:('"'541(2$ "*2(1( ( 6"5(1( 5" 42�$2$'( 64 "34#2(7(#"'" (�( (524#(�$5*" 

524<'452.  

I.I.I.I. �&01"2 ( 3$24%( '" *4'54�(%")(-.�&01"2 ( 3$24%( '" *4'54�(%")(-.�&01"2 ( 3$24%( '" *4'54�(%")(-.�&01"2 ( 3$24%( '" *4'54�(%")(-.    

�"'*"2" '$ 5$ *4'54�(%(#"  5 %#8,( %#8@$521". 

II.II.II.II. �4�(2(*( ( 6#"1(�" 7" 86#"1�$'($ '" #(5*41$2$�4�(2(*( ( 6#"1(�" 7" 86#"1�$'($ '" #(5*41$2$�4�(2(*( ( 6#"1(�" 7" 86#"1�$'($ '" #(5*41$2$�4�(2(*( ( 6#"1(�" 7" 86#"1�$'($ '" #(5*41$2$....    

�-�452'"2" #"3*" 7" 3$24%(2$, 4#,"'(7")(4''"2" 52#8*28#" ( 6#4)$5(2$ 1 ��("') �"'* 

�+�,"#(- �� $ %$:('(#"'" 1 �4�(2(*"2" 7" 86#"1�$'($ '" #(5*", 6#($2" 42 �(5*41(- �43(2$2. �- )$�( 

46#$%$�-'$ '" *4'5(52$'2'" ( $:$*2(1'" 5(52$3" 7" 86#"1�$'($ '" #(5*", 1 6+�'4 5+421$2521($ 5 

D('(3"�'(2$ 52"'%"#2( &"'*(#"'$ '" ��("') �#86, D('(3"�'(2$ 52"'%"#2( 7" �(*1(%'452 '" 

��("') �#86, 3$52'(2$ #$,8�"24#'( (7(5*1"'(-, #+*414%'(2$ 6#(')(6( 7" 86#"1�$'($ '" #(5*" '" ��� ( 


1#46$<5*(- �"'*41 �#,"', *4(24 5" �"52 42 6#4)$5" '" '"%74#$' 6#$,�$% 64 	24#( 52+�&, *"*24 5 

�4�(2(*"2" '" #(5*" '" ��("') �#86 .   

�6#"1(2$�'(-2 5+1$2 '45( 42,414#'452 7" 6#($3"'$24 '" '$4&04%(3(2$ 6#"1(�" ( 

52"'%"#2( ( 6#(�","'$24 (3 7" 86#"1�$'($ '" #(5*41$2$ 1 �"'*"2". �6#"1(2$�'(-2 5+1$2 (7�+�1", 

�(5*41 *43(2$2 (�(�4), *4<24 $ 42,414#$' 7" (7,421-'$24 ( '"&�?%$'($24 '" 64�(2(*(2$ 7" 

86#"1�$'($ '" #(5*41$2$ '" �"'*"2" 1 2$0'(2$ 4&�"52(. 

�#4)$5(2$ 5" 2"*" 52#8*28#(#"'(, �$ %" (3" 1+734@'452 7" $:$*2(1'4 86#"1�$'($ '" #(5*" ( 

1+71#"9"$34522", *"*24 ( 7" $:$*2(1'4 86#"1�$'($ '" *"6(2"�".  

�4�(2(*(2$ 7" 86#"1�$'($ '" #(5*" '" �"'*"2" 5" 5+7%"%$'(, 7" %" 5$ 46#$%$�-2 ( "'"�(7(#"2 

#(5*41$2$, 6#$% *4(24 5$ (76#"1- �"'*"2", %" %"%"2 64%04%-9( �(3(2( '" #(5*" ( *4'2#4�(, *"*24 ( 

%" 5+&�?%"1"2 56"71"'$24 '" 2$7( �(3(2(. �4�(2(*(2$ ( 5(52$3(2$ 7" 86#"1�$'($ '" #(5*" 5$ 

6#$,�$@%"2 6$#(4%(�'4, 7" %" 42#"7-2 6#43$'(2$ 1 6"7"#'(2$ 85�41(-, 6#4%8*2(2$ ( 6#$%�","'(2$ 

85�8,(. X#$7 514(2$ 4&8�$'(-, 52"'%"#2( '" 86#"1�$'($ ( 6#4)$%8#(, �"'*"2" (3" 7" )$� %" #"71($ 
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52#(*2'" ( $:$*2(1'" *4'2#4�'" 5#$%", 1 *4-24 15(�*( 5�8@(2$�( #"7&(#"2 2$0'(2$ #4�( ( 

7"%+�@$'(-. 

��("') �"'* �+�,"#(- ��("') �"'* �+�,"#(- ��("') �"'* �+�,"#(- ��("') �"'* �+�,"#(- �� �� �� �� 5$ "',"@(#" %" 6#(�"," 105$ "',"@(#" %" 6#(�"," 105$ "',"@(#" %" 6#(�"," 105$ "',"@(#" %" 6#(�"," 10----2$ 45'41'( 6#(')(6" '" �(5* D$'(%@3+'2" ( 2$ 45'41'( 6#(')(6" '" �(5* D$'(%@3+'2" ( 2$ 45'41'( 6#(')(6" '" �(5* D$'(%@3+'2" ( 2$ 45'41'( 6#(')(6" '" �(5* D$'(%@3+'2" ( 
�4'2#4�(',�4'2#4�(',�4'2#4�(',�4'2#4�(',"""": : : :     

1. �46 D$'(%@3+'2+2 $ 42,414#$' 7" �(5*41"2" �2#"2$,(-  

2. �(5*41(-2 �"6(2"� $ 45'41$' #(5*41 ('%(*"24#  

3. �"�()$ $ '$7"1(5(3" '"%74#'" :8'*)(- 7" #(5* 3$'(%@3+'2 ( *4'2#4�(',, &$7 6#$*( 
42,414#'452( 7" �$�"�&"2" 

4. 
5'4 %$:('(#"'$ '" 4#,"'(7")(4''"2" 52#8*28#" ( #(5*41(2$ 6#4)$5( 

5. �$,8�-#'4 (73$#1"'$ ( 4)$'*" '" #(5*41$2$ 

6. �"7#"&421"'$ ( 6#($3"'$ '" 5(52$3" 42 �(3(2(  

7. �4524-'$' ( '"%$@%$' $:$*2(1$' #(5* 34'(24#(', 

8. �4524-'$' ( '"%$@%$' #(5* #(64#2(', ( *438'(*")(- '" #(5*41$2$  

9. �+7%"1"'$ ( &"7" 7" $:$*2(1$' #(5* 3$'(%@3+'2 

10. 	5$4&01"2'" ( '"1#$3$''" %4*83$'2")(- 

�46 3$'(%@3+'2" $ 42,414#$' 7" 52#"2$,(-2" 64 #(5*"�46 3$'(%@3+'2" $ 42,414#$' 7" 52#"2$,(-2" 64 #(5*"�46 3$'(%@3+'2" $ 42,414#$' 7" 52#"2$,(-2" 64 #(5*"�46 3$'(%@3+'2" $ 42,414#$' 7" 52#"2$,(-2" 64 #(5*"    

�� '" ��("') �"'* �+�,"#(- �� %$:('(#" 52#"2$,(-2" 64 #(5*", *4-24 $ *4'5(52$'2'" 5+5 

52#"2$,(-2" 64 #(5*" ( 45'41'(2$ 6#(')(6( '" Allianz Group.  

�(5*41(-2 *"6(2"� $ *�?�41 #(5*41 ('%(*"24#�(5*41(-2 *"6(2"� $ *�?�41 #(5*41 ('%(*"24#�(5*41(-2 *"6(2"� $ *�?�41 #(5*41 ('%(*"24#�(5*41(-2 *"6(2"� $ *�?�41 #(5*41 ('%(*"24#    

�(5*41(-2 *"6(2"� $ *�?�41 #(5*41 ('%(*"24# ( %$:('(#" #(5*41(- 24�$#"'5. �(5*41(-2 

*"6(2"� 5$ (764�71" *"24 ('%(*"24# 7" #$,8�"24#'" "%$*1"2'452, ",#$,(#"'$ '" #(5*41$2$, 

%452"2+�'452 '" *"6(2"�", �(3(2( ( 6"#"3$2+# 7" 86#"1�$'($ '" 524<'4522" '" *436"'(-2", 

(73$#$'" �#$7 64*"7"2$�- �4&"1$'" �*4'43(�$5*" �24<'452 ( EVA ). 


5'4 #"7%$�$'($ '" 42,414#'452(2$
5'4 #"7%$�$'($ '" 42,414#'452(2$
5'4 #"7%$�$'($ '" 42,414#'452(2$
5'4 #"7%$�$'($ '" 42,414#'452(2$  

� 4,�$% )$'2#"�(7(#"' '"%74# ( 86#"1�$'($ '" #(5*" '" 246 -3$'(%@3+'2 '(14, &$7 6#-*" 

42,414#'452 7" 6$�"�&"2", e 5+7%"%$'" :8'*)(-2" ��"1$' �(5* D$'(%@+#. �4< $ 6#$%5$%"2$� '" �(5*41 

�43(2$2 (�(�4), *4<24 $ '$7"1(5(3 4#,"', "',"@(#"' %" 45(,8#-1" ( 6#$%52"1- '" �� (':4#3")(- 7" 

5+524-'($24 '" 64$3"'(2$ #(5*41$ ( 2-0'424 86#"1�$'($ ( *4'2#4�. �$<'4522" '" �(�4 5$ 

64%643"," 42 
*56$#2$' 5+52"1, 45+9$521-1"9 �(5*41"2" :8'*)(-. ��"1'(-2 �(5* D$'(%@+# 

(76+�'-1" '$7"1(5(34 '"&�?%$'($ '" 15(�*( *"2$,4#(( #(5*41$ 1 �"'*"2", *"24 (3" 6#"14 '" 1$24, 

1+#08 #$=$'(-2" '" �#$%(2'(2$ 5+1$2( 1 %1$2$ &(7'$5 �('((.  

	 52#8*28#"2" '" �"'*"2" 71$'424 64 *4'2#4�" '"  #(5*" $ #"7%$�$'4 42 71$'424 64 

86#"1�$'($24 '" #(5*".  


5'4 %$:('(#"'" 4#,"'(7")(4''" 52#8*28#" ( 6#4)$5(
5'4 %$:('(#"'" 4#,"'(7")(4''" 52#8*28#" ( 6#4)$5(
5'4 %$:('(#"'" 4#,"'(7")(4''" 52#8*28#" ( 6#4)$5(
5'4 %$:('(#"'" 4#,"'(7")(4''" 52#8*28#" ( 6#4)$5(    

�#,"'(7")(4''"2" 52#8*28#" $ -5'4 %$:('(#"'" ( 64*#(1" 15(�*( *"2$,4#(( #(5*41$, *+3 *4(24 

$ $*564'(#"'" �"'*"2".     
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	5-*" &(7'$5 $%('()" 1 �"'*"2" 42,41"#- 7" *"�$521424 ( (76+�'$'($24 '" *#$%(2'(- 5( 

64#2:$<�, *"*24 ( 7" '"&�?%$'($24 ( *4'2#4�" '" 15(�*( *#$%(2'( #(5*41$ 1 64#2:$<�" 5(, 

1*�?�(2$�'4 ( 2$7( *4(24 5" 6#$%3$2 '" )$'2#"�(7(#"'4 4%4&#$'($.    

�73$#1"'$ ( 4)$'*" '" #(5*"�73$#1"'$ ( 4)$'*" '" #(5*"�73$#1"'$ ( 4)$'*" '" #(5*"�73$#1"'$ ( 4)$'*" '" #(5*"    

	5(�*( #(5*41$ 5$ (73$#1"2, *"24 5$ (764�71"2 645�$%41"2$�'( 3$24%(, *4(24 5$ &"7(#"2 '" 

'"<-%4&#"2" &"'*41" 6#"*2(*", *4#$�")(-2" ( $:$*2" '" %(1$#5(:(*")(-. �'%(1(%8"�'(2$ #(5*41$ 5$ 

",#$,(#"2 1 #(5*41(- *"6(2"�. 	5(�*( 3$24%( ( 6#4)$%8#( 5$ 6#$,�$@%"2 #$,8�-#'4. 

�4�(2(*(2$ 7" 86#"1�$'($ '" #(5*" '" �"'*"2" 5" 5+7%"%$'(, 7" %" 5$ 46#$%$�-2 ( "'"�(7(#"2 

#(5*41$2$, 6#$% *4(24 5$ (76#"1- �"'*"2", %" %"%"2 64%04%-9( �(3(2( '" #(5*" ( *4'2#4�(, *"*24 ( 

%" 5+&�?%"1"2 56"71"'$24 '" 2$7( �(3(2(. �4�(2(*(2$ ( 5(52$3(2$ 7" 86#"1�$'($ '" #(5*" 5$ 

6#$,�$@%"2 6$#(4%(�'4, 7" %" 42#"7-2 6#43$'(2$ 1 6"7"#'(2$ 85�41(-, 6#4%8*2(2$ ( 6#$%�","'(2$ 

85�8,(. X#$7 514(2$ 4&8�$'(-, 52"'%"#2( '" 86#"1�$'($ ( 6#4)$%8#(, �"'*"2" (3" 7" )$� %" #"71($ 

52#(*2'" ( $:$*2(1'" *4'2#4�'" 5#$%", 1 *4-24 15(�*( 5�8@(2$�( #"7&(#"2 2$0'(2$ #4�( ( 

7"%+�@$'(-. 

�(52$3" 42 �(3(2(�(52$3" 42 �(3(2(�(52$3" 42 �(3(2(�(52$3" 42 �(3(2(    

�"'*"2" (3" 5(52$3" 42 �(3(2(, *4-24 %" 643"," 7" $:$*2(1'4 86#"1�$'($ '" #(5*". �(3(2(2$ 

5" #"7%$�$'( 64 %+#@"1(, *4'2#",$'2(, *"2$,4#(( #(5*41$, 1(%41$ )$''( *'(@", 6#"14349(- ( %#. ( 5$ 

6#$,�$@%"2 #$,8�-#'4 %"�( 5+421$2521"2 '" 52#"2$,(-2" '" &"'*"2". �+9$52181" 5(52$3" - CRisP 

7" '"&�?%$'($ ( 34'(24#(', '" $*5647()(( '"% 10 M EUR '" '(14 *�($'25*" ,#86".  

�45�$%41"2$�$' ( $:$*2(1$' 34'(24#(',�45�$%41"2$�$' ( $:$*2(1$' 34'(24#(',�45�$%41"2$�$' ( $:$*2(1$' 34'(24#(',�45�$%41"2$�$' ( $:$*2(1$' 34'(24#(',    

�"'*"2" (764�71" 52"'%"#2(7(#"' 6#4)$5 7" 34'(24#(',, *4<24 64*#(1" 15(�*( #(5*41$, *+3 

*4(24 $ $*564'(#"'". 

�*28"�'( 42�$2( 64 #(5*"�*28"�'( 42�$2( 64 #(5*"�*28"�'( 42�$2( 64 #(5*"�*28"�'( 42�$2( 64 #(5*"    

D$'(%@3+'2" '" �"'*"2" $ '"1#$3$''4 ( 24�'4 (':4#3(#"' 7" #(5*41(- 6#4:(�, *"2$,4#((2$ 

#(5*, 6$�"�&(2$ ( 7",8&(2$. �2�$2(2$ 64 #(5*" 5" #$,8�-#'( ( '" "% 04* &"7". �" 15-*4 2#(3$5$�($ 

�"'*"2" 64%,421- ( (76#"9" 42�$2( *+3 Allianz Group Risk 7" 15(�*( #(5*41$, *+3 *4(24 $ $*564'(#"'". 

�+7%"1"'$ ( &"7" 7"�+7%"1"'$ ( &"7" 7"�+7%"1"'$ ( &"7" 7"�+7%"1"'$ ( &"7" 7" $:$*2(1'4 86#"1�$'($ $:$*2(1'4 86#"1�$'($ $:$*2(1'4 86#"1�$'($ $:$*2(1'4 86#"1�$'($    

�#4)$5(2$ 5" 2"*" 52#8*28#(#"'(, �$ %" (3" 1+734@'452 7" $:$*2(1'4 86#"1�$'($ '" #(5*" ( 

1+71#"9"$34522", *"*24 ( 7" $:$*2(1'4 86#"1�$'($ '" *"6(2"�".  

�+�'" ( "*28"�'" %4*83$'2")(-�+�'" ( "*28"�'" %4*83$'2")(-�+�'" ( "*28"�'" %4*83$'2")(-�+�'" ( "*28"�'" %4*83$'2")(-    

	5(�*( 3$24%(, 6#4)$%8#( , 52#8*28#" ( 6#4)$5(  5" %4*83$'2(#"'( 5 )$� -5'42" ( 6#47#"�'452.    

��("') �"'*  �+�,"#(- �� (3" 6#($2( 5�$%'(2$ 6#"1(�", 64�(2(*( ( 6#4)$%8#( 7" 86#"1�$'($ '" 

#(5*", 1 %46+�'$'($ *+3 �4�(2(*"2" 7" 86#"1�$'($ '" #(5*": 

• 	+2#$='( 6#"1(�" 7" *#$%(2$' #(5* 

• 	+2#$='( 6#"1(�" 7" *4'2#",$'2$' #(5* *+3 &"'*( 

• 	+2#$='( 6#"1(�" 7" 6"7"#$' #(5* 
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• 	+2#$='( 6#"1(�" 7" 46$#")(4'$' #(5* 

• 	+2#$='( 6#"1(�" 7" �(*1(%$' #(5* 

• 	+2#$='( 6#"1(�" 7" 4,#"'(�"1"'$ '" #(5*" 42 *4')$'2#")(- '" $*5647()(( *+3 

(*4'43(�$5*( 5$*24#( ( /(�(  #$,(4'( ( 	+2#$='( 6#"1(�" 7" 4,#"'(�"1"'$ '" #(5*" 42 

*4')$'2#")(- '" $*5647()(( *+3 51+#7"'( �()" 

• �4�(2(*" 7" 4)$'*" ( *�"5(:(*")(- '" #(5*41(2$ 647()((,  7" :4#3(#"'$ '" 6#41(7(( 7" 

4&$7)$'*" ( '$5+&(#"$3452 64 6#(�4@(3(2$ 5�$2414%'( 52"'%"#2(, ( 7" 852"'41-1"'$ '" 

56$)(:(�'( 6#41(7(( 7" *#$%(2$' #(5* 

• �#4)$%8#" 7" 5+&(#"'$ '" 6#4&�$3'( 17$3"'(- 

• �4�(2(*" 7" *�"5(:(*")(- '" )$''(2$ *'(@" 64 64#2:$<�(, D$24%(*" 7" 6#$4)$'*" '" )$''( 

*'(@" 

• 	+2#$='( 6#"1(�" 7" 5+421$2521($ 5 '4#3"2(1'(2$ (7(5*1"'(- 

• �'2(*4#86)(4''" 64�(2(*"  

• �4�(2(*" 7" 64%"#+)( ( #"71�$�$'(- 

• 	+2#$='( 6#"1(�" 7" 6#"14349(- '" 5�8@(2$�(2$ 

• �4%$*5 '" 641$%$'($ 

• �'52#8*)(- 7" '$6#$*+51"$3452 '" &(7'$5" 

• �#"1(�" 7" 6#$%421#"2-1"'$ (76(#"'$24 '" 3#+5'( 6"#(  

• �#"1(�" 7" #"&42" '" �(5*41(- �43(2$2, �#$%(2'(- �43(2$2, �#$%(2'(2$ 5+1$2(, 

�43(2$2" 7" 4)$'*" '" 5+&(2(- 42 46$#")(4'$' #(5*, �43(2$2" 64 �(*1(%'452. 

	 �"'*"2" (3" 6#($2( ( 3'4@$5214 %#8,( ('52#8*)((, 6#"1(�", 64�(2(*( ( 3$24%(*(, *4(24 

5643","2 86#"1�$'($24 '" #(5*" ( 6#4)$5" 64 #(5*". �#4)$5+2 64 #(5*" 1*�?�1" – (%$'2(:()(#"'$, 

(73$#1"'$, "'"�(7, 34'(24#(', ( 86#"1�$'($. �2%$�'(2$ :"7( 5" 46(5"'( 1 �4�(2(*"2" 7" 86#"1�$'($ 

'" #(5*". �5'41'" #4�- 7" $:$*2(1'4522" '" 6#4)$5" $ 4#,"'(7")(4''"2" 52#8*28#" ( -5'"2" 

*438'(*")(- 3$@%8 42%$�'(2$ 71$'", �"52 42 :8'*)(-2" 64 #(5*". 

III.III.III.III. �2�2�2�2#8*28#" ( $�$3$'2( '" *"6(2"�41"2" &"7"#8*28#" ( $�$3$'2( '" *"6(2"�41"2" &"7"#8*28#" ( $�$3$'2( '" *"6(2"�41"2" &"7"#8*28#" ( $�$3$'2( '" *"6(2"�41"2" &"7"....        

1.1.1.1.    �&9" (':4#3")(-�&9" (':4#3")(-�&9" (':4#3")(-�&9" (':4#3")(-....    

�"'*"2" (7,421- '"%74#'( 42�$2(, 1 5+421$2521($ 5 (7(5*1"'(-2" '" �"#$%&" 8 '" ��� 7" 

*"6(2"�41"2" "%$*1"2'452 '" �"'*(2$ 64 (7(5*1"'(-2" '" �"7$� 2. �"'*"2" 6#(�"," 52"'%"#2(7(#"' 

64%04% 64 42'4=$'($ '" *#$%(2$' ( 6"7"#$' #(5* ( 64%04% '" &"7(5'(- ('%(*"24# 42 '"�"�424 '" 2007 

,4%('" 7" 46$#")(4'$' #(5*.  	 5+421$2521($ 5 �"#$%&" 8 2$7( 2#(3$5$�'( 42�$2( 5$ 6#$%52"1-2  1 

��� ( 1*�?�1"2 583"2" '" #(5*414 6#$2$,�$'(2$ "*2(1( 64 42%$�'(2$ 1(%41$ #(5*, #"73$#" '" 

*"6(2"�41"2" &"7" ( *4$:()($'2(2$ '" *"6(2"�41" "%$*1"2'452.   

2.2.2.2.    
�$3$'2(  '" *"6(2"�41" &"7"
�$3$'2(  '" *"6(2"�41" &"7"
�$3$'2(  '" *"6(2"�41" &"7"
�$3$'2(  '" *"6(2"�41" &"7"    

�"'*"2" (71+#=1" #$%41'4  1+2#$=$' "'"�(7  '" #"73$#", 1(%" ( #"76#$%$�$'($24 '" 

'$4&04%(3(- *"6(2"� 7" 64*#(1"'$ '" 15(�*( 1(%41$ #(5*41$, 5+6+2521"9( %$<'4522" <.  �"'*"2" 

$@$5$%3(�'4 5�$%( (73$'$'($24 '" 45'41'(2$ *�"541$ $*5647()((, *"6(2"�41"2" &"7" ( 4&9"2" 

*"6(2"�41" "%$*1"2'452. �+*414%521424 '" �"'*"2" 86#"1�-1" 6#4)$5(2$ 64 *4'2#4� '" #(5*41$2$. 



 
��("') �"'* �+�,"#(- �� 

7 

 

�������О�� 
����������О�� 
����������О�� 
����������О�� 
���    0(�. �1.0(�. �1.0(�. �1.0(�. �1.    
�
��������� � ��
�
� ������� 69,000  

�
�
��� 79,797  

�&94 *"6(2"� ( #$7$#1(�&94 *"6(2"� ( #$7$#1(�&94 *"6(2"� ( #$7$#1(�&94 *"6(2"� ( #$7$#1(    148,797 148,797 148,797 148,797     

�"3"�$'(- 42 *"6(2"�" �"3"�$'(- 42 *"6(2"�" �"3"�$'(- 42 *"6(2"�" �"3"�$'(- 42 *"6(2"�"      

О�
����� �������, �����
�� � �������� �� ����� �
  0 

!
"��
������ ������ (6,643) 

�&94 '"3"�$'(- 42 *"6(2"�"�&94 '"3"�$'(- 42 *"6(2"�"�&94 '"3"�$'(- 42 *"6(2"�"�&94 '"3"�$'(- 42 *"6(2"�" (6,643)(6,643)(6,643)(6,643)    

�"6(2"� 42 6+#1( #$%�"6(2"� 42 6+#1( #$%�"6(2"� 42 6+#1( #$%�"6(2"� 42 6+#1( #$%    142,154 142,154 142,154 142,154     

�� ���
� ����
�  ���  3,912  

�"6(2"� 42 124#( #$%�"6(2"� 42 124#( #$%�"6(2"� 42 124#( #$%�"6(2"� 42 124#( #$%    3,912 3,912 3,912 3,912     

�&94 54&521$' *"6(2"� (*"6(2"�41" &"7")�&94 54&521$' *"6(2"� (*"6(2"�41" &"7")�&94 54&521$' *"6(2"� (*"6(2"�41" &"7")�&94 54&521$' *"6(2"� (*"6(2"�41" &"7")    146,066 146,066 146,066 146,066     
    

IV.IV.IV.IV. �"6(2"�41( (7(5*1"'(-�"6(2"�41( (7(5*1"'(-�"6(2"�41( (7(5*1"'(-�"6(2"�41( (7(5*1"'(-....    

�5'41'"2" )$� '" 1+2#$='(- "'"�(7 '" *"6(2"�"  '" �"'*"2" $ 64%%+#@"'$ '" 462(3"�'" 

*"6(2"�41" "%$*1"2'452, 2.$. 64%%+#@"'$ '" 462(3"�'4 *"6(2"�414 64*#(2($ '" &"'*41(2$ #(5*41$ 

7" (76+�'$'($ '" 52#"2$,(�$5*(2$ < )$�(, 6#( 56"71"'$ '" 42%$�'(2$ &"'*41( #$,8�")((. 

�+3 31 %$*$31#( 2011 ,. �"'*"2" (76+�'-1"  '"%74#'(2$  (7(5*1"'(-, 5+,�"5'4 �"#$%&" �8 '" ���, 

*"*24 5�$%1":  

�"6(2"�41( (7(5�"6(2"�41( (7(5�"6(2"�41( (7(5�"6(2"�41( (7(5*1"'(-*1"'(-*1"'(-*1"'(-    2011201120112011    

�"6(2"�41( (7(5*1"'(- 7" *#$%(2$' #(5*, *#$%(2$' #(5* 42 *4'2#",$'2", #(5* 42 
#"75$<1"'$ ( 5$2+�3$'2 #(5* 6#( 514&4%'( %452"1*( 

 

#
������� ������
����� � �
������� $���� 645  

�
�������� � "
���� ������ �� ������� 0 

������%��� 1910  

��
 ���&��& 35,102  

'��������� ��  �
$�� 10,669  

'���������, �$
��
�
�� � �
 ��(�"� �"%)
���� 13,314  

�������
�� ������� 2,409 

������������ ��
"���& �� ������%��� � ��
 ���&��& 4,364  

*�%�� ������� 4,828  

�&9( *"6(2"�41( (7(5*1"'(- 7" *#$%(2$' #(5*, *#$%(2$�&9( *"6(2"�41( (7(5*1"'(- 7" *#$%(2$' #(5*, *#$%(2$�&9( *"6(2"�41( (7(5*1"'(- 7" *#$%(2$' #(5*, *#$%(2$�&9( *"6(2"�41( (7(5*1"'(- 7" *#$%(2$' #(5*, *#$%(2$' #(5* 42 *4'2#",$'2", #(5* ' #(5* 42 *4'2#",$'2", #(5* ' #(5* 42 *4'2#",$'2", #(5* ' #(5* 42 *4'2#",$'2", #(5* 
42 #"75$<1"'$ ( 5$2+�3$'2 #(5* 6#( 514&4%'( %452"1*(42 #"75$<1"'$ ( 5$2+�3$'2 #(5* 6#( 514&4%'( %452"1*(42 #"75$<1"'$ ( 5$2+�3$'2 #(5* 6#( 514&4%'( %452"1*(42 #"75$<1"'$ ( 5$2+�3$'2 #(5* 6#( 514&4%'( %452"1*(    

73,242 73,242 73,242 73,242     

  

�&9( *"6(2"�41( (7(5*1"'(- 7" 647()(4'$', 1"�82$' ( 524*41 #(5* 284 

�&9( *"6(2"�41( (7(5*1"'(- 7" 46$#")(4'$' #(5* 9,028  

�#8,( *"6(2"�41( (7(5*1"'(- 42 ��� 41,277  

�&94 *"6(2"�41( (7(5*1"'(-�&94 *"6(2"�41( (7(5*1"'(-�&94 *"6(2"�41( (7(5*1"'(-�&94 *"6(2"�41( (7(5*1"'(-    123,831 123,831 123,831 123,831     

  
�#$1(=$'($ (+) / '$%452(, (�#$1(=$'($ (+) / '$%452(, (�#$1(=$'($ (+) / '$%452(, (�#$1(=$'($ (+) / '$%452(, (----) '" 54&521$'(- *"6(2"�) '" 54&521$'(- *"6(2"�) '" 54&521$'(- *"6(2"�) '" 54&521$'(- *"6(2"�    22,235 22,235 22,235 22,235     

�2'4=$'($ '" 4&9" *"6(2"�41" "%$*1"2'452 (%) �2'4=$'($ '" 4&9" *"6(2"�41" "%$*1"2'452 (%) �2'4=$'($ '" 4&9" *"6(2"�41" "%$*1"2'452 (%) �2'4=$'($ '" 4&9" *"6(2"�41" "%$*1"2'452 (%)     14.15%14.15%14.15%14.15%    

�2'4=$'($ '" "%$*1"2'452 '" *"6(2"�" 42 6+#1( #$% (%)�2'4=$'($ '" "%$*1"2'452 '" *"6(2"�" 42 6+#1( #$% (%)�2'4=$'($ '" "%$*1"2'452 '" *"6(2"�" 42 6+#1( #$% (%)�2'4=$'($ '" "%$*1"2'452 '" *"6(2"�" 42 6+#1( #$% (%)    13.78%13.78%13.78%13.78%    

    

V.V.V.V. 
*5647()(
*5647()(
*5647()(
*5647()(---- *+3 *#$%(2$' #(5* 42 * *+3 *#$%(2$' #(5* 42 * *+3 *#$%(2$' #(5* 42 * *+3 *#$%(2$' #(5* 42 *4'2#",$'2".  4'2#",$'2".  4'2#",$'2".  4'2#",$'2".   

�#$%(2'(-2 #(5* 42 *4'2#",$'2" 1+7'(*1" 6#( 5%$�*( 5 %$#(1"2'( ('52#83$'2(, #$64 -5%$�*(, 

5%$�*( 64 6#$%452"1-'$ / 64�8�"1"'$ 1 7"$3 '" )$''( *'(@" (�( 524*(, 2#"'7"*)(( 5 8%+�@$' 

5$2+�3$'2. � )$� 4,#"'(�"1"'$ '" *#$%(2'(- #(5* 42 *4'2#",$'2", �"'*"2" (764�71" 5(52$3" 42 

�(3(2( *+3 3$52'( ( �8@%$52#"''( &"'*(/ :('"'541( ('52(28)((/ *4#64#"2(1'( *�($'2( – 

46#$%$�$'( 564#$% %$:('()((2$ ( �4,(*(2$ 7"�$,'"�( 1 3$24%(*"2" 7" 2-0'424 (7�(5�$'($ '" 

5(52$3"2" CRisP.  
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�#4)$5+2 64 46#$%$�-'$ ( 645�$%1"9 34'(24#(', '" �(3(2(2$ $ 6#$%52"1$' 1 5�$%'(2$ 

45'41'( $2"6(: 

• *"�*8�")(- '" �(3(2" '" '(14 Allianz SE (,#86414 '(14): �6#$%$�$' 645#$%52143 %$:('(#"'4 

'(14 42 Allianz SE  �(3(2$' 64%  (Anchor Limit) 38�2(6�()(#"' 64 5$#(- 42 2#( :"*24#" 

46#$%$�$'( 1 5(52$3"2" CRisP, *"*24 5�$%1": #$<2(', :"*24# '" *4'2#",$'2'" ,#86" (/ (�( 

*4'2#",$'2"; #$,(4'"�$' ( 5$,3$'2$' :"*24# '" *4'2#",$'2'" ,#86" (/ (�( *4'2#",$'2", 

#"73$#$' :"*24# '" *4'2#",$'2'" ,#86" (/ (�( *4'2#",$'2"  

• "�4*")(- '" �(3(2" *+3 5+421$2'"2" *436"'(- 42 Allianz SE, '" &"7"2" '" :"*24# 64�8�$' 

42 *43&('")(-2" 42 #$,(4'", 1 *4(24 46$#(#" 5+421$2'424 %#8@$521424 1 ,#86"2" '" 

Allianz SE ( #$,(4'", 1 *4<24 46$#(#" 5+421$2'"2" *4'2#",$'2'" ,#86" (/ (�( *4'2#",$'2.  

• *4#(,(#"' �(3(2 '" &"7"2" '" 2$*89( &(7'$5 42'4=$'(- 5 &"'*(/ :('"'541( ('52(28)((/ 

*4#64#"2(1'( *�($'2( ( %46+�'(2$�'( 4,#"'(�$'(- 6#($2( 42 �"'*"2", *"24 

6#"14349(-2" '" 3$52'4 '(14 (��"1$' �(5*41 42,414#'(* / CRO) 5" (7#"7$'( 5"34 1+1 

1+734@'4522" 7" '"3"�$'($ '" 46#$%$�$'( �(3(2(. 

• 34'(24#(', '" 2$*89"2" ?2(�(7")(- '" �(3(2". �$*89"2" ?2(�(7")(- '" �(3(2" *+3 

46#$%$�$' *4'2#",$'2 (/ (�( *4'2#",$'2 ,#86" $ 6#4(71$%$'($ 42 2$*89"2" 6"7"#'" / 

&"�"'541" 524<'452 '" $*5647()(-2" ( :"*24# 46#$%$�$' 42  *43&('")(-2" '" *�"5"  

$*5647()(-2" ( '"6#. %$647(2, *#$%(2, )$''( *'(@" #$64 – 5%$�*( ( 2.'.) ( 452"2+�'(- < 

3"28#(2$2. 


@$%'$1$' 34'(24#(', '" �(3(2(2$, *"*24 ( 5(38�")(- '" &+%$9( $*5647()(( 1 5(52$3"2" 

CrisP 5$ (71+#=1" 42 �2%$� "�"7"#$' ( 46$#")(4'$' #(5*" *+3  �6#"1�$'($ "�"7"#$', 46$#")(4'$' ( 

'4#3"2(1$' #(5*" '" �"'*"2".  

	 %46+�'$'($ *+3 5(52$3"2" 42 �(3(2( ( 5 )$� 3('(3(7(#"'$ '"  *#$%(2'(- #(5* 42 

*4'2#",$'2", 6#( 5*�?�1"'$24 '" #$64 5%$�*(, �"'*"2" 6#(�"," ( %46+�'(2$�'( 4,#"'(�$'(-2" 

46#$%$�$'( 1  D('(3"�'( 52"'%"#2( 7" #$64 5%$�*( '" *436"'((2$ 42 ,#86"2" '" Allianz SE *"*24 

5�$%1": 

• �" 4&$76$�$'(- 64 #$64 -5%$�*( 5$ 6#($3"2 6+#14*�"5'( ��� '" �+�,"#5*424 6#"1(2$�5214, 

4)$'$'( 64 56#"1$%�(1" /6"7"#'"/ 524<'452, *4-24 $ 64-,4�-3" 42 583"2" '" 

6#$%452"1$'(2$ 5#$%521". 

• �#($3�(14 4&$76$�$'($:  

- �+#1452$6$''4 : ��� '" 52#"'( ( 3$@%8'"#4%'( &"'*( 7" #"71(2($ ( 4#,"'(7")(( 5 

3('(3"�$' *#$%(2$' #$<2(', AAA, %$647(2 5 $%'4%'$1$' 3"28#(2$2;  

- 	24#452$6$''4: ��� '" 52#"'( 5 3('(3"�$' *#$2$' #$<2(',  ��, � ( BBB, 

*4#64#"2(1'( (senior)  )$''( *'(@"  5 #$<2(', 3('(383 �, %$647(2'( 5$#2(:(*"2( 42 

&"'*( 5 3('(3"�$' #$<2(', �, %$647(2 5 %4 2#(3$5$�$' 3"28#(2$2, %+#@"1'4-

,"#'2(#"'( )$''( *'(@";  
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- �#$2452$6$''4: �&(*'41$'( "*)(( (5 46#$%$�$'( (7(5*1"'(- 7" :#( – :�482, �(521"'( 

'" 6#(7'"2( &4#5( 1 52#"'(2$ 42 �7 (�( 
�), *4'1$#2(#8$3( 4&�(,")(( 5 

('1$52()(4'$' #$<2(',.  

• �$ 5$ 6#($3"2 7" 4&$76$�$'($: 524*(, *#$%(2(, 52#8*28#(#"'( 6#4%8*2( *"24 (CDOs; CLOs; 

ABSs); (342( *"*24 ( "*)(( '" ��� ('1$52(#"9( 1 (342(; 1"#"'2(; (7%"%$'( 54&521$'( 

$3(5(( )$''( *'(@"; 15-*"*+1 #4% "*2(1( '" 1+7'(*1"9( 6"7"#(; &4#5414 2+#,81"'( :4'%41$ 

(ETF), 6#(1(�$,(#41"'( "*)((, 64%�('$' 5#4�$' %+�,, 4&$76$�$'($ 42 $3(2$'2( 

*�"5(:()(#"'( 1 “Watch” ( “Restricted” 56(5+)( 1 5(52$3"2" CRisP. 

•  �"3"�$'(- (hair-cuts) '" 6"7"#'"2"/ 56#"1$%�(1" 524<'452 '" 4&$76$�$'(-2" 1 7"1(5(3452 

42 52$6$'2" (3 '" 6#($3�(1452 (2 .$. 6+#1452$6$''4, 124#452$6$''4 ( 2#$2452$6$''4). 

• �46+�'(2$�'( 4,#"'(�$'(-: #$64 5%$�*(2$ 34,"2 %" &+%"2 4&(�"<'4 5 3"28#(2$2 1 – 2 

5$%3()(, '4 5 3"*5(3"�$' 3"28#(2$2 %4 3 3$5$)"; '$ 5$ %4685*" #"73('"1"'$ 1+1 1"�82(2$ 

'" 6#($3�(1424 4&$76$�$'($ ( 6#$%452"1$'(2$ 5#$%521". 

• 
@$%'$1$' 34'(24#(', – 34'(24#(',+2 1+#08 6"7"#'"2" / 56#"1$%�(1"2" 524<'452 '" 

4&$76$�$'($24 ( 56"71"'$24 '" 4&$76$�(2$�'(2$ 3"#@41$  64 2$7( 5%$�*( 5$ (71+#=1" 42 

42%$� „�"7"#$' ( 46$#")(4'$' #(5*”, 1 86#"1�$'($  „�"7"#$', 46$#")(4'$' ( '4#3"2(1$' #(5* 

” '" �"'*"2". 

�" '"3"�-1"'$ '" *#$%(2$' #(5* 42 *4'2#",$'2" �"'*"2" (3" 5*�?�$'( '$2(#"9( 564#"783$'(- 

5+5 Commerzbank AG  ( KBC N.V., 4&01"9"9( 5$2+�3$'2" 64 1"�82'( 5%$�*(. 

�+3 31.12.2011,. 6#$4&�"%"1"9"2" �"52 42 17$3"'(-2" 5 3$52'( ( �8@%$52#"''( �"'*( 5" 5 

*#"2*45#4�$' 0"#"*2$# / 6#$%(3'4 41+#'"<2 ( %$647(2( %4 7 %'( / ( 64�8�"1"2 20% #(5*414 2$,�4, 

5+,�"5'4 (7(5*1"'(-2" '" �"#$%&" 8.  

�+,�"5'4 �"#$%&" 9 '" ��� 15(�*( 17$3"'(- '" �"'*"2", 7" *4(24 (3" #(5* 42 '"3"�-1"'$ '" 

&"�"'541"2" (3 524<'452 5$ 2#$2(#"2 *"24 #(5*41( $*5647()(( ( 64%�$@"2 '" 6#$,�$% 7" 4&$7)$'*". 

�"76#$%$�$'($24 '" $*5647()((2$ *+3 &"'*( ( :('"'541( ('52(28)(( (%$647(2(, #$6", 5642 1"�82'( 

5%$�*(, )$''( *'(@"), 564#$% *#$%(2'(- #$<2(', $ *"*24 5�$%1": 

 �$647(2(�$647(2(�$647(2(�$647(2(    �452#4  53$2*(�452#4  53$2*(�452#4  53$2*(�452#4  53$2*(    �$''( *'(@"*�$''( *'(@"*�$''( *'(@"*�$''( *'(@"*    
�$64 �$64 �$64 �$64 
5%$�*(5%$�*(5%$�*(5%$�*(    

�642 	"�82'( 5%$�*( �642 	"�82'( 5%$�*( �642 	"�82'( 5%$�*( �642 	"�82'( 5%$�*( 
(&#82'" 524<'452)(&#82'" 524<'452)(&#82'" 524<'452)(&#82'" 524<'452)    

�'1$52()(4'$' *�"5 100% 99.92% 89.87% - 100 % 

�6$*8�"2(1$' *�"5 - - - - - 

�$7 #$<2(', - 0.08% 10.13% - - 

�&94�&94�&94�&94    100%100%100%100%    100%100%100%100%    100%100%100%100%    ----    100.0 %100.0 %100.0 %100.0 %    

�&94 1 0(�. �1.�&94 1 0(�. �1.�&94 1 0(�. �1.�&94 1 0(�. �1.    261 056261 056261 056261 056    10 64310 64310 64310 643    9 9859 9859 9859 985    ----    3 7323 7323 7323 732    

****�$7 8�"52(- 1 %#8@$521" 42 ,#86"2"    

�+3 31.12.2011, &"'*"2" '-3" 647()(( 1 %$#(1"2(. �+94 2"*", *+3 31.12.2011,. &"'*"2" '-3" 

5*�?�$'( #$64 5%$�*( (�( 5%$�*( 64 64�8�$'(/ 6#$%452"1-'$ 64% '"$3 '" )$''( *'(@". 

�"'*"2" (764�71" 52"'%"#2(7(#"' 64%04% 7" 4)$'*" '" *#$%(2'(- #(5* 42 *4'2#",$'2" 5+,�"5'4 

#"764#$%&(2$ '"  ��"1" 8 42 �"#$%&" �8 '" ���.  �+3 31.12.2011 ,. �"'*"2" '-3" 5*�?�$'( 5%$�*( 564#$% 

46#$%$�$'(-2" '" ��. 231 "�. 2 42  �"#$%&" �8, 64#"%( *4$24 '$ 7"%$�- *"6(2"� 7" �#$%(2$' #(5* 42 

*4'2#",$'2". 
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VI.VI.VI.VI. 
*5647()(
*5647()(
*5647()(
*5647()(---- *+3 *#$%(2$' #(5* ( #(5* 42 #"75$<1"'$ *+3 *#$%(2$' #(5* ( #(5* 42 #"75$<1"'$ *+3 *#$%(2$' #(5* ( #(5* 42 #"75$<1"'$ *+3 *#$%(2$' #(5* ( #(5* 42 #"75$<1"'$....    

�" #$%8)(#"'$ '" *#$%(2'(- #(5* '" �"'*"2" 5$ 6#(�"," 46#452$' 64%04% �#$7 2$0'(*" '" 

7"3$521"'$ '" $*5647()((2$ – 4&$76$�$'" 7"9(2" �#$7 &+#74�(*1(%'( "*2(1( (�( ,"#"')((. 

�+3 15-*" %"2" '" (7,421-'$ '" 42�$2" 7" :('"'541424 5+524-'($ 5$ (71+#=1" 6#$,�$% '" 

:('"'541(2$ "*2(1(, *4(24 '$ 5$ 42�(2"2 64 56#"1$%�(1" 524<'452 1 6$�"�&"2" (�( 7",8&"2" 7" 

'"�(�($ '" ('%(*")(( 7" 4&$7)$'*". W('"'541(2$ "*2(1( 5" 4&$7)$'$'(, *4,"24 4&$*2(1'4 

%4*"7"2$�5214 %$34'52#(#", �$ $ 1+7'(*'"�" 5+&(2($, *4$24 14%( %4 7",8&" 5�$% 6+#14'"�"�'424 

6#(7'"1"'$ ( �$ 5+&(2($24, (3" 7'"�$'($ 7" &+%$9(2$ 6"#(�'( 6424)( '" "*2(1", *4(24 34,"2 %" 

&+%"2 (73$#$'( '"%$@%'4. 

�&$*2(1'( %4*"7"2$�521" 7" 7",8&" 42 4&$7)$'*" '" :('"'541(2$ "*2(1( 1*�?�(2$�'4 

*"6(2"�41( ('52#83$'2( 6#$%52"1�-1"2 6#45#4�($ (�( '$1+734@'452 7" 64,"5-1"'$ '" 7"%+�@$'(- '" 

*#$%(2464�8�"2$�, 6#$52#8*28#(#"'$ '" *#$%(2( 6#( '$&�",46#(-2'( 7" &"'*"2" :('"'541( 85�41(-, 

('%(*")((, �$ *#$%(2464�8�"2$�- (�( $3(2$'2" '" :('"'541 ('52#83$'2 4&-1-1" :"�(2, 

(7�$71"'$24 '" "*2(1$' 6"7"# 7" )$''" *'(,", (�( %#8," 68&�(�'4 %452+6'" (':4#3")(- 42'"5-94 5$ %4 

"*2(1( '" �"'*"2", *"24 '$,"2(1'" 6#43-'" 1+1 1+734@'4522" 7" 64,"5-1"'$ '" 

*#$%(2464�8�"2$�(2$ (�( 1+1 (*4'43(�$5*( 85�41(-, *4(24 5" 1 6#-*" 1#+7*" 5 6#45#4�$'( 1 �"'*"2" 

"*2(1(. 	 %46+�'$'($ 1 5�8�"< '" 6#4%+�@(2$�$' (�( 5+9$521$' 56"% 1 6"7"#'"2" 524<'452 '" 

('1$52()(- 1 *"6(2"�41( ('52#83$'2( 5+9$52181" 4&$*2(1'4 %4*"7"2$�5214 7" '"�(�($ '" 

4&$7)$'*" '" *"6(2"�41(2$ ('52#83$'2(. 

�#(2$#((2$ ( '"�('(2$ 7" 4)$'*" ( *�"5(:(*")(- '" #(5*41(2$ $*5647()(( '" �"'*"2", 7" 

:4#3(#"'$ '" 6#41(7(( 7" 4&$7)$'*" ( '$5+&(#"$3452 64 6#(�4@(3(2$ 5�$2414%'( 52"'%"#2(, ( 7" 

852"'41-1"'$ '" 56$)(:(�'( 6#41(7(( 7" *#$%(2$' #(5*, *"*24 ( *4'2#4�+2 64 56"71"'$ '" 2$7( 

(7(5*1"'(-, 5" %$:('(#"'( 1+1 �4�(2(*" 7" 4)$'*" ( *�"5(:(*")(- '" #(5*41(2$ $*5647()(( '" ��("') 

�"'* �+�,"#(- ��, 7" :4#3(#"'$ '" 6#41(7(( 7" 4&$7)$'*" ( '$5+&(#"$3452 ('$(76+�'$'($) 64 

6#(�4@(3(2$ 5�$2414%'( 52"'%"#2(, ( 7" 852"'41-1"'$ '" 56$)(:(�'( 6#41(7(( 7" *#$%(2$' #(5*.  

�#( '"�(�($ '" 4&$*2(1'( %4*"7"2$�521" 7" 1�4="1"'$ '" %"%$'" $*5647()(-, 645�$%'"2" 5$ 

4)$'-1" ( *�"5(:()(#" 1+7 45'41" 52$6$'2" '" *#$%(2$' #(5*, 5#4*" '" 7"&"1" '" (7(5*8$3(2$ 583(, 

4)$'*"2" '" :('"'541424 5+524-'($ '" %�+@'(*" ( 1$#4-2'(2$ (724�'()( 7" (76�"9"'$ '" 

7"%+�@$'($24, *"24 #(5*41(2$ $*5647()(( '" �"'*"2" 5$ *�"5(:()(#"2 1 5+421$2521($ 5 

*#(2$#((2$ 64 #$%" '" ��. 8–11 42 �"#$%&" �9 '" ��� 1 �$2(#( *�"5(:(*")(4''( ,#86( – #$%41'(, 64% 

'"&�?%$'($, '$4&5�8@1"'( ( 7",8&".  

�64#$% 5#4*" '" 7"&"1" '" (7(5*8$3(2$ 583( 64 �(01" (/(�( ,�"1'()", #(5*41(2$ $*5647()(( '" 

�"'*"2" 5$ 4)$'-1"2 1 5�$%'(2$ ,#86(: 

• ��"1'()"2" ( �(01(2$ 5$ (76�"9"2 2$*894 1 5+421$2521($ 5 85�41(-2" '" %4,414#" (�( 

5+5 7"&"1" %4 30 %'(, '4 5"34 *4,"24 7"&"1"2" $ 46#"1%"'" (�( $ %4685'"2" 5�8�"<'4; 

• �"2#86"'( 5" 6#45#4�$'( 6�"9"'(- 64 ,�"1'()"2" (�( 64 �(01(2$ 5+5 7"&"1" 42 31 %4 90 %'(; 

• �"2#86"'( 5" 6#45#4�$'( 6�"9"'(- 64 ,�"1'()"2" (�( 64 �(01(2$ 5+5 7"&"1" 42 91 %4 180 

%'(; 

• �"2#86"'( 5" 6#45#4�$'( 6�"9"'(- 64 ,�"1'()"2" (�( 64 �(01(2$ 5+5 7"&"1" '"% 180 %'(; 
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�",8&(2$ 42 4&$7)$'*" 6#( "*2(1(, 42�$2$'( 64 "34#2(7(#"'" 524<'452, 5$ (73$#1"2 *"24 

#"7�(*"2" 3$@%8 &"�"'541"2" 524<'452 '" :('"'541(- "*2(1 ( 5$,"='"2" 524<'452 '"  

6#(&�(7(2$�'4 (7�(5�$'( &+%$9( 6"#(�'( 6424)(, %(5*4'2(#"'( 64 6+#14'"�"�'(- $:$*2(1$' �(01$' 

6#4)$'2 '" "*2(1". �",8&(2$ 5$ 6#(7'"1"2 1 6$�"�&( ( 7",8&( ( 5$ 42#"7-1"2 1 *4#$*2(1'" 53$2*" 

5#$98 *#$%(2( ( 17$3"'(-. �(01"2" 1+#08 4&$7)$'$'(- "*2(1 6#4%+�@"1" %" 5$ 6#(7'"1" �#$7 

"34#2(7")(- '" 5*4'2424. �4,"24 645�$%1"94 5+&(2($ 52"1" 6#(�('" 7" '"3"�-1"'$24 '" 7",8&"2" 

42 4&$7)$'*", '"3"�$'($24 1 7",8&"2" 42 4&$7)$'*" 5$ 524#'(#" 1 6$�"�&( ( 7",8&(. 

�",8&(2$ 42 4&$7)$'*" 6#( ('1$52()(4''( )$''( *'(@" '" #"764�4@$'($ 7" 6#4%"@&" 5$ 

6#(7'"1"2, *"24 "*838�(#"'"2" 7",8&", 6#(7'"2" %(#$*2'4 1 54&521$'(- *"6(2"�, 5$ 6#$01+#�- 1 

6$�"�&( ( 7",8&(. �*838�(#"'"2" 7",8&", 6#$01+#�$'" 42 *"6(2"�" ( 6#(7'"2" 1 6$�"�&( ( 7",8&(, $ 

#"7�(*"2" 3$@%8 )$'"2" '" 6#(%4&(1"'$, '$2'" 42 15(�*( 64,"5-1"'(- 64 �(01( ( "34#2(7")((, ( 

'"524-9"2" 56#"1$%�(1" 524<'452 3('85 15(�*( 7",8&( 42 4&$7)$'*", 6#(7'"2( 6#$%( 241" 1 6$�"�&( 

( 7",8&(. �#43$'(2$ 1 6#41(7((2$ 7" 4&$7)$'*", 51+#7"'( 5+5 524<'4522" 1+1 1#$3$24, 5$ 42#"7-1"2 

*"24 *4364'$'2 '" 6#(04%( 42 �(01(.  

�*4 1 5�$%1"9 6$#(4% 56#"1$%�(1"2" 524<'452 '" 4&$7)$'$'" %+�,41" )$''" *'(," '" 

#"764�4@$'($ 7" 6#4%"@&" 5$ 81$�(�( ( 81$�(�$'($24 34@$ 4&$*2(1'4 %" 5$ 51+#@$ 5+5 5+&(2($, 

1+7'(*'"�4 5�$% *"24 7",8&"2" 42 4&$7)$'*" $ &(�" 6#(7'"2" 1 6$�"�&( ( 7",8&(, 7",8&"2" 42 4&$7)$'*" 

5$ 524#'(#", *"24 583"2" '" 524#'424 5$ 6#(7'"1" 1 6$�"�&( ( 7",8&(. 	5-*4 645�$%1"94 

1+752"'41-1"'$, 4&"�$, 1 56#"1$%�(1"2" 524<'452 '" 4&$7)$'$'" *"6(2"�41" )$''" *'(," '" 

#"764�4@$'($ 7" 6#4%"@&" 5$ 6#(7'"1" %(#$*2'4 1 *"6(2"�". 

�&9"2" 583" '" $*5647()((2$ 6#$%( 42�(2"'$ '" $:$*2(2$ 42 #$%8)(#"'$ '" *#$%(2'(- #(5*  

$ #"76#$%$�$'" 64 *�"541$ 64 5�$%'(- '"�(': 

������
 
���������������
 
���������������
 
���������������
 
���������    
    

�"�"'541( �"�"'541( �"�"'541( �"�"'541( 
647()((647()((647()((647()((    

�"%�"%�"%�"%----
&"�"'541&"�"'541&"�"'541&"�"'541( ( ( ( 
647()((647()((647()((647()((    

�&94 �&94 �&94 �&94 ––––    
0(�. �1.0(�. �1.0(�. �1.0(�. �1.    

�2#8*28#�2#8*28#�2#8*28#�2#8*28#""""    
%%%%    

�#$%$'  �#$%$'  �#$%$'  �#$%$'  ####----# # # # 
0(�. �1.0(�. �1.0(�. �1.0(�. �1.    

�2#8*28�2#8*28�2#8*28�2#8*28
#"#"#"#"    
%%%%    

	7$3"'(- 42 )$'2#"�'( 6#"1(2$�521" 
(�( )$'2#"�'( &"'*( 168 095  168 095168 095168 095168 095    8,9 159 913 8,6 

	7$3"'(- 42 #$,(4'"�'( (�( 3$52'( 
4#,"'( '" 1�"522" 6 654  6 6546 6546 6546 654    0,4 7 247 0,4 

	7$3"'(- 42 3$@%8'"#4%'( &"'*( 7" 
#"71(2($ 2 104  2 1042 1042 1042 104    0,1 2 115 0,1 

	7$3"'(- 42 ('52(28)((  299 207     299299299299    207207207207    15,8 282 706 15,3 

	7$3"'(- 42 6#$%6#(-2(- 398 269 80 406 478 675478 675478 675478 675    25,3 457 894 24,7 

	7$3"'(- '" %#$&'4 186 713  186 713186 713186 713186 713    9,9 187 664 10,1 

	7$3"'(-, 4&$76$�$'( 5 '$%1(@(34 
(389$5214 397 524  397 524397 524397 524397 524    21,0 409 071 22,2 

�#45#4�$'( 647()(( 34 093  34 09334 09334 09334 093    1,8 32 941 1,8 

�#8,( 647()(( 228 757 88 037 316 794316 794316 794316 794    16,8 311 290 16,8 

�&94 $*5647()((�&94 $*5647()((�&94 $*5647()((�&94 $*5647()((    1111    721 416721 416721 416721 416    168 443168 443168 443168 443    1111    889 859889 859889 859889 859    100,0100,0100,0100,0    1111    850 841850 841850 841850 841    100,0100,0100,0100,0    

�"�"'541(2$ 647()(( 1*�?�1"2 15(�*( "*2(1( '" �"'*"2", 5 (7*�?�$'($ '" 583(2$ 42#"7$'( 

*"24 '"3"�$'(- 42 �"6(2"�41"2" &"7". �"%&"�"'541(2$ $*5647()(( 5" 5+52"1$'( 42 '$8514$'( 583( 

64 #"7#$=$'( *#$%(2( ( (7%"%$'( &"'*41( ,"#"')(( ( "*#$%(2(1(.  

�$4,#":5*4 #"76#$%$�$'($ '" $*5647(�$4,#":5*4 #"76#$%$�$'($ '" $*5647(�$4,#":5*4 #"76#$%$�$'($ '" $*5647(�$4,#":5*4 #"76#$%$�$'($ '" $*5647()((2$)((2$)((2$)((2$    

��("') �"'* �+�,"#(- �� '-3" 64%#"7%$�$'(- (71+' 52#"'"2" ( %$<'4522" < 45'41'4 $ '" 

&+�,"#5*(- 6"7"#. 	 *#"- '" 2011 ,4%('" "*2(1(2$ '" �"'*"2" 5" :4#3(#"'( 42 6#$%452"1$'( 5#$%521" 
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'" 3$52'( �()" – #$7(%$'2( 5 %$<'452 1 � �+�,"#(- – 88,1%, 52#"'( 42 
1#474'"2" – 3,6% / �$#3"'(-, 

�152#(- ( %#./, 52#"'( (71+' 
1#474'"2" – 3,4% / �"'(-, 	$�(*4&#(2"'(- ( %#./ ( %#8,( 52#"'( ( 

3$@%8'"#4%'( 4#,"'(7")(( – 4,9%. 

	�4@$'(-2" (71+' 52#"'"2" 5" 45'41'4 42 6#$%452"1$'( %$647(2( '" 3$@%8&"'*41(- 6"7"# '" 

*#$%(2'( ('52(28)(( – &"'*( '$#$7(%$'2(. 

�"76#$%$�$'($ '" $*5647()((2$ 64 42#"5�(�"76#$%$�$'($ '" $*5647()((2$ 64 42#"5�(�"76#$%$�$'($ '" $*5647()((2$ 64 42#"5�(�"76#$%$�$'($ '" $*5647()((2$ 64 42#"5�(            

�"�"'541(2$ ( 7"%&"�"'541( 647()(( 5" #"76#$%$�$'( 64 *�"541$ $*5647()(( 5+,�"5'4 �"#$%&" �8 

5�$% 6#(56"%"'$ '" 4&$7)$'*(2$.  �"76#$%$�$'($24 64 42#"5�( 1 &"'*41(- 64#2:$<� '" �"'*"2" $ 

(71+#=$'4 '" &"7" �")(4'"�'(- *�"5(:(*"24# '" (*4'43(�$5*(2$ %$<'452( / ��� 2008 /. 
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хил. лева

Централни 
прав. и 

централни 
банки

Регионални и 
местни 
органи на 
властта

Институции Предприятия На дребно
Обезпечени с 
недвижимо 
имущество

Други 
позиции

Сума
Отн. дял 

(%)

Вземания от клинетни 0 6 654 21 526 400 762 194 437 421 198 0 1 044 577 100.0%

Селски, горско и рибно стопанство 20 224 27 694 6 504 54 422 5.2%

Промишленост 95 959 17 507 9 097 122 563 11.7%

Строителство 23 093 5 227 13 391 41 711 4.0%

Търговия 155 642 35 551 29 788 220 980 21.2%

Операций с недвижими имоти 70 803 6 488 7 085 84 375 8.1%

Финансови услуги 21 526 229 80 10 185 32 020 3.1%

Други 6 654 21 012 9 404 5 656 42 725 4.1%

Физически лица 13 800 92 487 339 493 445 780 42.7%

Вземания от банки 273 655 273 655 х

Дългови инструменти 168 095 0 6 331 0 0 0 0 174 426 100.0%

Финансови услуги 6 331 6 331 3.6%

Държавно управление 168 095 168 095 96.4%

Други 0

Капиталови инструменти 1 173 1 173 х

Други активи 227 585 227 585 х

ОБЩО 0 6 654 301 512 400 762 194 437 421 198 228 758 1 721 416 х

Клас експозиции

Отрасли

ОБЩО

 

 �� $��������  ������� �� ������
 � �������  �� $��������  ������� �� ������
 � �������  �� $��������  ������� �� ������
 � �������  �� $��������  ������� �� ������
 � ������� – 1*�?�1"2 '$8514$'( 583( 64 #"7#$=$'( *#$%(2( ( 

(7%"%$'(2$ 42 �"'*"2" ,"#"')((  

в хил.лв.

Регионални 
и местни 
органи на 
властта

Институции Предприятия На дребно
Обезпечени с 
недвижимо 
имущество

Сума
Отн. дял 

(%)

Селски, горско и рибно стопанство 808 2 643 329 3 780 2.3%

Промишленост 26 723 3 493 143 30 359 18.1%

Строителство 7 427 8 203 1 180 16 810 10.0%

Търговия 44 764 5 202 2 107 52 073 31.0%

Операций с недвижими имоти 5 491 4 811 331 10 633 6.3%

Финансови услуги 8 594 109 8 703 5.2%

Други 9 958 3 611 451 14 020 8.3%

Физически лица 834 29 246 1 534 31 614 18.8%

ОБЩО 0 8 594 96 005 57 318 6 075 167 992 100.0%

Отрасли

Клас експозиции ОБЩО
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�"76#$%$�$'($ '" &"�"'541(2$ ( 7"%&"�"'541(2$ �"76#$%$�$'($ '" &"�"'541(2$ ( 7"%&"�"'541(2$ �"76#$%$�$'($ '" &"�"'541(2$ ( 7"%&"�"'541(2$ �"76#$%$�$'($ '" &"�"'541(2$ ( 7"%&"�"'541(2$  647()(( 64 452"2+�$' 3"28#(2$2 647()(( 64 452"2+�$' 3"28#(2$2 647()(( 64 452"2+�$' 3"28#(2$2 647()(( 64 452"2+�$' 3"28#(2$2     

 в хил. лв.

Класове експозиции / остатъчен матуритет до 1 г. от 1 до 5 г. над 5 г.
без 

матуритет
Общо

Централни правителства 16 611 96 311 55 173 168 095

Международни банки на развитие 2 104 2 104

Регионални и местни органи на властта 1 471 5 183 6 654

Вземания от институции 280 191 19 218 299 409

Вземания от предприятия 183 140 133 488 164 541 481 169

Вземания на дребно 57 231 70 111 67 094 194 436

Вземания, обезпечени с недвижимо имущество 30 830 53 997 336 371 421 198

Други позиции 316 794 316 794

Общо експозиции 570 107 374 596 628 362 316 794 1 889 859  

VII.VII.VII.VII. �':4#3")(- 7" 6#(7'"2( �	�� ( �
� 6#( 6#(�","'$ '" 52"'%"#2(7(#"' 64%04% 7" *#$%(2$' �':4#3")(- 7" 6#(7'"2( �	�� ( �
� 6#( 6#(�","'$ '" 52"'%"#2(7(#"' 64%04% 7" *#$%(2$' �':4#3")(- 7" 6#(7'"2( �	�� ( �
� 6#( 6#(�","'$ '" 52"'%"#2(7(#"' 64%04% 7" *#$%(2$' �':4#3")(- 7" 6#(7'"2( �	�� ( �
� 6#( 6#(�","'$ '" 52"'%"#2(7(#"' 64%04% 7" *#$%(2$' 
#(5*#(5*#(5*#(5*.... 

	 (76+�'$'($ '" ��.27, "�.2, 2.2 ( ��.49, "�.5 42 �"#$%&" 8 '" ���  ��("') �"'* �+�,"#(- �� (764�71" 

4)$'*(2$ '" #$<2(',41(2$ ",$')(( Standard&Poor’s, Moody’s ( Fitch Ratings. �#( 46#$%$�-'$ '" 

#(5*41(2$ 2$,�" 64 52"'%"#2(7(#"'(- 64%04% 7" *#$%(2$' #(5* 1+'='(2$ 4)$'*( 5$ 5+42'"5-2 *+3 

52$6$'(2$ '" *#$%(2'4 *"�$5214 7" 42%$�'(2$ *�"541$ $*5647()((.   

��"541$ $*5647()((, 7" *4(24 5$ (764�71"2 4)$'*( '" 1+'='( ",$')((. 

• 
*5647()(( *+3 )$'2#"�'( 6#"1(2$�521" 

• 
*5647()(( *+3 3$@%8'"#4%'( &"'*( 

• 
*5647()(( *+3 ('52(28)(( 

• 
*5647()(( *+3 #$,(4'"�'( ( 3$52'( 4#,"'( '" 1�"522" 

• 
*5647()(( *+3 6#$%6#(-2(-  

�#(5+%$'(2$ *#$%(2'( 4)$'*( 42 6#(7'"2( �	�� 5$ 6#(#"1'-1"2 *+3 4%4&#$'(2$ 42 ��� ( 

'"%74#'(2$ 4#,"'( '" %+#@"1(2$ - ��$'*( '" 
� 52$6$'( '" *#$%(2'4 *"�$5214 6#( 46#$%$�-'$ '" 

#(5*41(2$ 2$,�" '" 5+421$2'(2$ *�"541$ $*5647()(( 6#( (7�(5�-1"'$ '" *"6(2"�41"2" "%$*1"2'452.  

VIII.VIII.VIII.VIII. 	+2#$='( 34%$�( 7" 6"7"#$	+2#$='( 34%$�( 7" 6"7"#$	+2#$='( 34%$�( 7" 6"7"#$	+2#$='( 34%$�( 7" 6"7"#$' #(5*' #(5*' #(5*' #(5*.... 

�"'*"2" '$ (764�71" 1+2#$='( 34%$�( 7" (7�(5�$'($ '" 6"7"#$' #(5*, *"24 7" (7�(5�$'($ '" �"'*"2" '$ (764�71" 1+2#$='( 34%$�( 7" (7�(5�$'($ '" 6"7"#$' #(5*, *"24 7" (7�(5�$'($ '" �"'*"2" '$ (764�71" 1+2#$='( 34%$�( 7" (7�(5�$'($ '" 6"7"#$' #(5*, *"24 7" (7�(5�$'($ '" �"'*"2" '$ (764�71" 1+2#$='( 34%$�( 7" (7�(5�$'($ '" 6"7"#$' #(5*, *"24 7" (7�(5�$'($ '" 

*"6(2"�41424 (7(5*1"'$  7" 247( 2(6 #(5*  5$ 6#(�","2  #"764#$%&(2$ '" X�. 264 "� .2 2.1.*"6(2"�41424 (7(5*1"'$  7" 247( 2(6 #(5*  5$ 6#(�","2  #"764#$%&(2$ '" X�. 264 "� .2 2.1.*"6(2"�41424 (7(5*1"'$  7" 247( 2(6 #(5*  5$ 6#(�","2  #"764#$%&(2$ '" X�. 264 "� .2 2.1.*"6(2"�41424 (7(5*1"'$  7" 247( 2(6 #(5*  5$ 6#(�","2  #"764#$%&(2$ '" X�. 264 "� .2 2.1.    

�47()(4''(-2 #(5* 5+%+#@" %1" *4364'$'2" 56$)(:(�$' #(5* ( 4&9 647()(4'$' #(5*. 

�6$)(:(�'(-2 (*#$%(2'(-) #(5* $ #(5*+2 42 6#43-'" 1 )$'"2" '" :('"'541 ('52#83$'2 1 #$78�2"2 

'" :"*24#(, 42'"5-9( 5$ %4 '$,41(- $3(2$'2 (�( $3(2$'2" '" &"7(5'(- ('52#83$'2. �&9(-2 

647()(4'$' #(5* $ #(5*+2 42 6#43-'" 1 )$'"2" '" :('"'541 ('52#83$'2 1 #$78�2"2 '" :"*24#(, 

'$7"1(5$9( 42 *4'*#$2'(2$ 0"#"*2$#(52(*( '" ('52#83$'2", '"6#(3$# 6#43-'" 1 #"1'(9$24 '" 

�(01$'(2$ 6#4)$'2( 6#( %+�,41(2$ ('52#83$'2( (�( 6#43-'" '" *"6(2"�41(- 6"7"# 6#( 

*"6(2"�41(2$ ('52#83$'2(.  

�"'*"2" 42'"5- '$2'(2$ 5( 647()(( 1 %+�,41( ('52#83$'2( 1 5+421$2521($ 5 1"�82"2", 1 

*4-24 5" %$'43('(#"'(, ( (7�(5�-1" *"6(2"�41(2$ 5( (7(5*1"'(- 7"  4&9 ( 56$)(:(�$' #(5*  1+1 15-*" 

1"�82" 6442%$�'4. �"'*"2" 42'"5- '$2'(2$ 5( 647()(( 1+7 45'41" '" $3(2$'2(2$ / %�+@'()(2$, 
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1+'='"2" *#$%(2'" 4)$'*" ( 452"2+�$' 5#4* %4 6"%$@", *"24 5�$% 241" ,( 83'4@"1" 64 8*"7"'(2$ 

2$,�", 5+,�"5'4 ��. 276 42 �"#$%&" N 8. 

�#( (7�(5�-1"'$ '" 4&9(- 647()(4'$' #(5* 1 %+�,41( ('52#83$'2( �"'*"2" 6#(�"," 6"%$@$' 

64%04%, 6#( *4<24 %+�,41(2$ ('52#83$'2( 5 :(*5(#"' �(01$' 6#4)$'2, 5$ #"76#$%$�-2 5+4&#"7'4 

452"2+�'(- (3 5#4* %4 6"%$@", " ('52#83$'2(2$ 5 6�"1"9 �(01$' 6#4)$'2 – 1 5+421$2521($ 5 

452"2+�'(- 5#4* %4 5�$%1"9"2" %"2" '" 6#43-'" '" �(01$'(- 6#4)$'2.  �$2'(2$ 647()(( 5$ 

6#$2$,�-2 ( 5+�$2"1"2 64 6"%$@'( ('2$#1"�( ( 5�$% 241" 64 74'(. �52"2+�'"2" '$ 5+�$2"'" �"52 

42 6#$2$,�$'"2" %+�," (�( *+5" 647()(- 6#$%52"1�-1" '$ 5+�$2"'" 6#$2$,�$'" 647()(- 7" 

5+421$2'"2" 74'".  	+#08 5+�$2"'"2" ( '$ 5+�$2"'"2" 647()(- 5$ 6#(�","2 2$,�"2" 1 ��. 278 42 

�"#$%&" N 8.�"'*"2" (7�(5�-1" (7(5*1"'(-2" 5( 7" 4&9 647()(4'$' #(5* 42 %+�,41( ('52#83$'2( 7" 

15-*" 1"�82" 6442%$�'4. 

�6$)(:(�$' #(5* 7" *"6(2"�41( ('52#83$'2( 5$ (7�(5�-1" *"24 4&9"2" &#82'"2" 647()(-  5$ 

83'4@"1" 64 8% (1 5+421$2521($ 5  ��. 281 42 �"#$%&" �8 '" ���). �&9 #(5*  '" *"6(2"�41(2$ 

('52#83$'2( 5$ (7�(5�-1", *"24 '$2'"2" 647()(- '" &"'*"2" 5$ 83'4@"1" 64 8% (1 5+421$2521($ 5  

��. 282 42 �"#$%&" �8 '" ���),*"24 4&9"2" '$2'" 647()(- 1 *"6(2"�41( ('52#83$'2(  5$ (7�(5�-1" 7" 

15$*( '")(4'"�$' 6"7"# 6442%$�'4. 

�2#8*28#"2" '" 64#2:$<�" 42 )$''( *'(@" *+3 �$*$31#( 2011$ 5�$%'"2": 

 0(�. �1. / %/ 

�+#@"1'( )$''( *'(@" 16 665 85.3% 

�4#64#"2(1'( 4&�(,")((  2 839 14.5% 

�*)(( ( 17"(3'( :4'%41$ *436$'5"24#'( ('52#83$'2( 39 0.2% 

�&94�&94�&94�&94    19 54319 54319 54319 543    100.0%100.0%100.0%100.0%    

�"76#$%$�$'($ '" %+�,41(2$ ('52#83$'2( 1 2+#,415*(  64#2:$<�, 564#$% 52$6$'2" '" 

*#$%(2'4 *"�$5214 '" &"7"2" 6#(5+%$'( *#$%(2'( #$<2(',( 42  �	��:  

� 6��& � �
��   2011201120112011    2010201020102010    
   

�#"1(2$�521$'( 4&�(,")(( 4)$'$'( 5  16,665 15,967 
�$<2(', BBB- %4 			+   
   
�$''( *'(@" 4&$76$�$'( 5 "*2(1(  
(�"*4' 7" (642$�'( 4&�(,")(()  

  

�$<2(', BBB+ %4 			- 878 - 
   

�4#64#"2(1'( 4&�(,")(( 4)$'$'( 5:   
�$<2(', ��� - 1,053 
�$<2(', �+ %4 �- 991 - 
�$<2(', BBB- %4 			+ 683 492 
�$<2(', BB+ %4 		- - 1,415 
�$7 #$<2(', 287 1,161 

 
 

19,519,519,519,504040404    20,08820,08820,08820,088    

�"'*"2" '$ 7"%$�- *"6(2"� 7" 5$2+�3$'2 #(5* 64#"%( �(65" '" 45'41"'($ 7" 5+9$52181"'$ '" 

2"*+1 #(5*. 

�"'*"2" '$ 7"%$�- *"6(2"� 7" 1"�82$' #(5*, 6#4(72(�"9 42 647()((2$ 1 &"'*41(- ( 2+#,415*(- 

64#2:$<�, 2+< *"24 '$ 42,41"#- '" (7(5*1"'$24 '" ��.292 42 �"#$%&" N 8 2.$. 583"2" '" 4&9"2" 

'$2'" 42*#(2" 1"�82'" 647()(- '$ 6#$1(="1" 2% 42 54&521$'(- *"6(2"�.  
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�"7"#$' #(5* $ #(5* 42 7",8&", 6#4(72(�"9 42 6#43-'" '" 6"7"#'(2$ 85�41(- (�( 6"#"3$2#(2$ 

1�(-$9( 1+#08 6"7"#'(2$ 85�41(- 2.'"#. #(5*41( :"*24#(.  

�"6(2"�41(2$ (7(5*1"'(- 7" 647()(4'$' 1"�82$' ( 524*41 #(5* 7" ('52#83$'2( 1 2+#,415*(- 

64#2:$<� *+3 *#"- '" 2011 ,4%('" 5" 0,4 3�'. �$1" (�( 0.34% 42 4&94 7"%$�$'(- *"6(2"� '" �"'*"2". 

�" 1+2#$='( ( "'"�(2(�'( )$�( �"'*"2" ,(764�71" 1+2#$=$' 34%$� 7"  (7�(5�$'($  '" 6"7"#'(- 

#(5* , *4<24 $ &"7(#"' '" 34%$�" VaR /Value-at-Risk/ (�( 2"*" '"#$�$'(- �24<'452 64% �(5*. X#$7 '$,4 5$ 

(73$#1" 3"*5(3"�'"2" 642$')("�'" 7",8&" '" �"'*"2", 6#4(72(�"9" 42 6#4,'47'(2$ 6#43$'( '" 

6"7"#'(2$ )$'( '" 2+#,8$3(2$ "*2(1( 6#( 6#$%1"#(2$�'4 %$:('(#"' %41$#(2$�$' ('2$#1"� ( 

6#$%1"#(2$�'4 %$:('(#"' 1#$3$1( 04#(74'2. 

D4%$�+2 5$ 6#(�"," 1+#08 42*#(2(2$ 647()(( *+3 *#"- '" 15$*( #"&42$' %$', 5�$% 6#(*�?�1"'$ 

'" 5%$�*(2$ '" W#4'2 ( �$* �:(5" ( 5�$% 52"#2(#"'$ '" 15(�*( 6#(*�?�1"9( %$'- 6#4)$%8#(. �"'*"2" 

(764�71" 34%$�" D4'2$ �"#�4, *4<24 5$ (7�(5�-1" 42 56$)("�(7(#"' 54:28$#. 

D4%$�+2 5$ &"7(#" '" %4685*"'$ 7" '4#3"�'4 #"76#$%$�$'($ '" #(5*41(2$ :"*24#( ( '" 5�$%'(2$ 

45'41'( 6"#"3$2#(: 

• �524#(�$5*( 6$#(4% '" '"&�?%$'($ '"<-3"�*4 250 #"&42'( %'( 

• 99%  %41$#(2$�$' ('2$#1"�  

• 10 %'$1$' 6$#(4% '" %+#@"'$ (#(5*41 04#(74'2) 7" #$,8�"24#'( )$�( ( 1 %'$1$' 6$#(4% 7" 

1+2#$='( )$�( 

�2%$� „�"7"#$' ( 46$#")(4'$' #(5*” (71+#=1" $@$%'$1'4 1$#(:()(#"'$ '" 34%$�" 645#$%52143 

&$* 2$521"'$, &"7(#"'4 '" 0(642$2(�'( 6#43-'" 1 524<'4522" '" 64#2:$<�", *"24 7" (724�'(* 5$ 

(764�71"2  645�$%'" )$'" „*8681"” 42 1 5(52$3"2" Reuters 7" 5+421$2'(- %$'.  

�" 6$#(4% 42 252 %'( '" 2+#,415*(- 64#2:$<� , $ *4'52"2(#"'4 $%'4 6#$1(=$'($ '" #$78�2"2" 

42 &$* –2$52 '"%  %'$1'"2" 524<'452 64% #(5* 7" %"2" 30/12/2011 1 #"73$# '" 27.47 %, 6#4%(*281"'4 

42 (73$'$'($ 1 )$'(2$ '" $3(5((2$ BG20400992233  ( BG2009794228. 

�2#$5 2$5241$ 5+94 5$ (71+#=1"2 #$,8�-#'4, 5+,�"5'4 5)$'"#((2$ '" Group Risk, Allianz Banking " 

(3$''4 200 &.2. 6"#"�$�'4 641(=$'($ '" �(01$'(2$ *#(1(, 10% 56"% '" 15(�*( 1"�82( ( 20% 56"% 1 

#"73$#" 1 )$'(2$ '" *"6(2"�41(2$ ('52#83$'2(.  �"''(2$ 5$ %4*�"%1"2 '" 3$'(%@3+'2", 

#$,8�-#'(2$ 5#$9( '" �(5*41(- *43(2$2 '" &"'*"2"  '" �"'*"2" ( '" Group Risk, Allianz Banking. 

�+3 31 �$*$31#( 2011,. 10-%'$1'(2$ VaR '" 2+#,415*(- 64#2:$<� '" �"'*"2" 7" 6$#(4% 42 $%'" 

,4%('" 5" *"*24 5�$%1": 

� 6��. �
�� �+331.12�+331.12�+331.12�+331.12    �#$%'4�#$%'4�#$%'4�#$%'4    D"*5(383D"*5(383D"*5(383D"*5(383    D('(383D('(383D('(383D('(383    

8�������� �����%"
���  ��(��� �� ����%���
  

	"�82$' #(5* 68.90 63.03 70.32 58.86 

�(01$' #(5* 119.61 321.17 418.75 119.61 

�#8, )$'41( #(5* 3.28 3.42 3.94 2.93 

�4#$�")(- (57.91) (63.89) (70.29) (47.51) 

�&94 133.88 323.73 422.72 133.89 
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�"'*"2" (7�(5�-1" VaR '" &"'*41(- 64#2:$<� '" &"7" Monte Carlo  5(38�")(- 6#( 99% %41$#(2$�$' 

('2$#1"�. 	04%-9"2" 6"7"#'" (':4#3")(- 1 34%$�" 1*�?�1" $@$%'$1'( %"''( 7":  

• �4�*( 42 �(01$'( *#(1(  

• �"7"#'( �(01$'( 6#4)$'2(  

• 	"�82'( *8#541$ 

• �$'( '" %+�,41( ( *"6(2"�41( ('52#83$'2( 

�(01$'4 �81521(2$�'(2$ "*2(1( ( �(01$'4 �81521(2$�'(2$ 6"5(1( '" &"'*"2" *+3 *#"- '" 

5+421$2'(- 42�$2$' 6$#(4% 5$ 6#$%52"1-2 1 %1" 5('2$2(�'( 64%- 64#2:$<�" (#$56$*2(1'4 "*2(1( 

( 6"5(1(), *"24 #"76#$%$�$'($24 '" �(01$'4 �81521(2$�'(2$ "*2(1( ( 6"5(1( $  564#$%  %4685*"'(-2" 

1 24�*" “�(01$' #(5* &"'*41 64#2:$<�”. 	5$*( 42 %1"2" 5('2$2(�'( 64%- 64#2:$<�" $ 5+5 5�$%'(2$ 

%$:('(#"'( 3"28#(2$2'( 74'(: ON; 0- 7 %'(; 1D; 2D ; 3D; 6D ; 9D; 12D; 2 �4%('(; 3 �4%('( ; 4 �4%('(; 5 

�4%('(; 7 �4%('(; 10 �4%('(; 15 �4%('(; 20 �4%('(; 30 �4%('(. �1"2" 5('2$2(�'( 64%- 64#2:$<�" 5$ 

'$2(#"2 5 )$� 64�8�"1"'$ '" '$2$' 3"28#(2$2 &"�"'5 '" "*2(1(2$ ( 6"5(1(2$. �$:('(#" 5$ �(01$'" 

*#(1", 5 *4-24 9$ 5$ %(5*4'2(#"2 %1"2" 64%- 64#2:$<�". 

 �"�4@$'(2$ 6"#"3$2#( '" 34%$�" 5": 

• �524#(�$5*( 6$#(4% '" '"&�?%$'($ – '"<-3"�*4 250 #"&42'( %'(, 451$' *4,"24 5+9$521$'4 
14�"2(�'4522" (6#43$'�(14522") '" )$'(2$ '"�"," 64-*+5 6$#(4% '" '"&�?%$'($. 

• 99%  7" )$�(2$ '" 1+2#$='(2$ 34%$�( 64 �"#$%&" 8 '" ��� 5 10 %'$1$' 6$#(4% '" %+#@"'$ 
(#(5*41 04#(74'2) 7" #$,8�"24#'( )$�( ( 1 %'$1$' 6$#(4% 7" 1+2#$='( )$�(. 

�24<'452(2$ '" VaR '" &"'*41(- 64#2:$<� '" &"7" Monte Carlo  5(38�")(- *+3 31 �$*$31#( 2011 

, ( 64 1#$3$ '" 42�$2'(- 6$#(4% 5" *"*24 5�$%1": 

1111 0(�-%( �$1" 0(�-%( �$1" 0(�-%( �$1" 0(�-%( �$1"    VaR 99%/ 10 %'(VaR 99%/ 10 %'(VaR 99%/ 10 %'(VaR 99%/ 10 %'(    

�+3 31 �$*$31#( 6,880 

�#$%'4 7" 6$#(4%" 6,146 

D"*5(3"�'4 7" 6$#(4%" 6,880 

D('(3"�'4 7" 6$#(4%" 5,646 

�24<'452(2$ '" VaR '" &"'*41(- 64#2:$<� ( 2+#,415*(- 64#2:$<�  '" &"7" Monte Carlo  

5(38�")(- *+3 31 �$*$31#( 2011 , ( 64 1#$3$ '" 42�$2'(- 6$#(4% 5" *"*24 5�$%1": 

1111    0(�-%( �$1"0(�-%( �$1"0(�-%( �$1"0(�-%( �$1"    VaR 99%/ 10 %'(VaR 99%/ 10 %'(VaR 99%/ 10 %'(VaR 99%/ 10 %'(    

�+3 31 �$*$31#( 7,013 

�#$%'4 7" 6$#(4%" 6,430 

D"*5(3"�'4 7" 6$#(4%" 7,013 

D('(3"�'4 7" 6$#(4%" 5,953 

�" 6454�$'(2$ 64-,4#$ (7�(5�$'(- 5$ (764�71" 56$)("�(7(#"' 54:28$# - �4#2:4�(4 D$'(%@3+'2 

�(52$3 (PMS). 

�"''(2$ 5$ %4*�"%1"2 '" 3$'(%@3+'2" '" �"'*"2" ( '" #$,8�-#'(2$ 5#$9( '" �(5*41(- 

�43(2$2 '" Allianz Banking. 
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IX.IX.IX.IX. 
*5647()(- *+3
*5647()(- *+3
*5647()(- *+3
*5647()(- *+3 46$#")(4'$' #(5* 46$#")(4'$' #(5* 46$#")(4'$' #(5* 46$#")(4'$' #(5*. 

�"'*"2" '$ (764�71" 1+2#$='( 34%$�( 7" 4)$'*" '" *"6(2"�41(2$ 5( (7(5*1"'(- 7" 46$#")(4'$' 

#(5*. �7&#"'(- 64%04% 42 &"'*"2" 7" (7�(5�$'($ '"  247( #(5* $ 64%04%" '" &"7(5'(- ('%(*"24#. 

�6$#")(4'$' #(5* $ #(5* 42 7",8&", 6#4(72(�"9" 42 '$"%$*1"2'( (�( '$%4&#$ :8'*)(4'(#"9( 

1+2#$='( 6#4)$5(, 04#" ( 5(52$3(, (�( 42 1+'='( 5+&(2(-, *"24 1*�?�1" 1 5$&$ 5( ( 6#"1$' #(5*. 

�#"1$' #(5* $ #(5* 42 7",8&" 1 #$78�2"2 '" '$"%$*1"2'4 (�( '$%4&#4 6#(�4@$'($ (�( ('2$#6#$2")(- 

'" '4#3"2(1'(2$ "*241$. 	 %46+�'$'($ *+3 46$#")(4''(- #(5* 5$ (71+#=( 4)$'*" '" #(5*" 42 

(71+#=1"'$ '" *4#86)(-. 

�"%$�$'(-2 *"6(2"� 7" 46$#")(4'$' #(5* 7" 2011 ,4%('" $ 13.5 3�'. �$1". �"'*"2" (764�71" 

�4%04%" '" &"7(5'(- ('%(*"24#, 6#( *4<24 45#$%'$'(- 5#$%'4,4%(=$'  &#82$' %404% 7" 645�$%'(2$ 

2#( ,4%('( 5$ 83'4@"1" 64 *4$:()($'2 42 0,15, *4<24 42,41"#- '" *"6(2"�414 (7(5*1"'$ 42 8%.  �+< 

*"24 *"6(2"�41424 (7(5*1"'$ 7" &"'*(2$ 1 �+�,"#(- $ 12%, *4$:()($'2" 42 0,15 5$ 7"1(="1" 1,5 6+2( 

( 52"1" 22,5. 

�$�2" '" �"'*"2" $ %" 6#$%6#($3$ 514$1#$3$''( %$<521(- 7" 3('(3(7(#"'$ '" 46$#")(4''(- 

#(5* *"24 %$:('(#" -5'4 6#4)$%8#(2$ 7" 86#"1�$'($ ( 34'(24#(', '" #(5*", 46#$%$�( :8'*)((2$ ( 

42,414#'452(2$, 5+7%"%$ :(#3$'" *8�28#" 64 #(5*" ( 5$ 45'41"1" '" 46(2" '" Alianz SE. 

�5'41'(2$ 5#$%521" 7" (73$#1"'$ '" #(5*" 5":  

• �$,(52+# '" 7",8&( 42 46$#")(4'$' #(5* '" '(14 �"'*" ( '" '(14 ��� �� 

• �"344)$'*" '" #(5*" 

• ��?�41( #(5*41( ('%(*"24#( 

• �$,(52+# '" 46�"*1"'(-2" 

• �(52$3" „Whistle-blowing” – 56$)("�$' 2$�$:4', $ - 3$<�   prevencia@allianz.bg, 6�"*"2( ( 

4&8�$'($ 1+1 1+2#$='(- web-site 

• D('(3"�'(2$ 52"'%"#2( 7" 86#"1�$'($ '" #(5*" 5" 5�$%'(2$: 

• �4%04%-9" 4#,"'(7")(- ( #"7%$�$'($ '" 42,414#'452(2$ 

• �4*83$'2(#"'$ 6#4)$5" 64 (73$#1"'$, 34'(24#(', ( 86#"1�$'($ '" #(5*" 

• �$#(4%(�'" 4)$'*" '" 46$#")(4''(- #(5*41$ ( "%$*1"2'4522" '" *4'2#4�(2$ ( 

6#4)$%8#(2$ 7" 2$7( #(5*41$ 

• �14$1#$3$''4 42�(2"'$ 

• D('(3(7(#"'$ '" #(5*", 1*�?�(2$�'4 �#$7 5*�?�1"'$ '" 64%04%-9" 7"52#"041*". �"'*"2" (3" 

5*�?�$'" 7"52#"041*" �6$)("�'( &"'*$#5*( #(5*41$. 

�6"71"'$24 '" 52"'%"#2(2$ '" �"'*"2" 5$ 64%643"," 42 6$#(4%(�'( 6#41$#*( 42 �6#"1�$'($ 

„�6$)("�(7(#"'" 5�8@&" 7" 1+2#$=$' *4'2#4�” ( 6$#(4%(�$' #(64#2(', *+3 Group Risk, Allianz Banking. 

�2,414#'4522" 7" (%$'2(:()(#"'$ ( 86#"1�$'($ '" #(5*" 5$ '45( 42 %(#$*24#(2$ '" &(7'$5 

)$'241$2$ ( 6#4%"@&$'(2$ )$'2#41$, *"*24 ( 42 1(5=(- 3$'(%@3+'2. �" )$�2" 5" #"7#"&42$'( 

	+2#$='( 6#"1(�" 7" 86#"1�$'($24 '" 46$#")(4''(- #(5*, 5+7%"%$'4 $ 5"34524-2$�'4 71$'4 7" 

(73$#1"'$, 34'(24#(', ( 42�$2'452 '" #(5*", *"*24 ( �43(5(- 7" 4)$'*" '" #(5*41( 5+&(2(-. 

�+&#"'(2$ %"''( 7" 7",8&(2$ 5$ %4*�"%1"2 '" 3$'(%@3+'2" '" �"'*"2" ( 2#(3$5$�'4 '" ��� ( '" 
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Group Risk, Allianz Banking, *"*24 ( 1 5(52$3"2" 7" #$,(52#(#"'$ '" 46$#")(4''( #(5*41( 5+&(2(- '" 

Allianz SE – Open Pages, 5+,�"5'4 (7(5*1"'(-2" '" �"7$� II. �#",+2 '" 7'"�(3452 7" %4*�"%1"'$ '" 

46$#")(4''4 #(5*414 5+&(2($ 1 5(52$3"2" Open Pages 7" �"'*"2" $ 50 000 $1#4. �6$#")(4''( #(5*41( 

5+&(2(- 5 $:$*2 '"% 1 000 000 5$ %4*�"%1"2 *+3 Allianz SE 1 #"3*(2$ '" 5 #"&42'( %'(. 

X.X.X.X. �"6(2"�"6(2"�"6(2"�"6(2"�41( ('52#83$'2( 1 &"'*41(- 64#2:$<�. �41( ('52#83$'2( 1 &"'*41(- 64#2:$<�. �41( ('52#83$'2( 1 &"'*41(- 64#2:$<�. �41( ('52#83$'2( 1 &"'*41(- 64#2:$<�.     

�"6(2"�41(2$ ('52#83$'2(  1 &"'*41 64#2:$<�  5" 6#(%4&(2( ( 6#(2$@"1"'( 42 &"'*"2" 64 

5(�"2" '"  ��$'521424 < 1 3$@%8'"#4%'(, 3$52'( 4#,"'(7")(( 64%643","9( 45'41'"2" &"'*41" 

%$<'452. 	 &"�"'5" '" &"'*"2" 2$ '"3(#"2 42#"@$'($ 64 )$'" '" 6#(%4&(1"'$, 5 (7*�?�$'($ '" 

8�"52($24 1 *"6(2"�" '" �+�,"#5*" :4'%41" &4#5",  �(<24 "*)(( 5" 68&�(�'( ( �(521"'( '" 6#(7'"2" 

&4#5". �#$4)$'*"2" '" "*)((2$ '" �W� �� 5$ (71+#=1" 5+,�"5'4 6#($2"2"  3$24%(*" 7" 6#$4)$'*" '" 

)$''( *'(@", *"24 '"3(#" $:$*2 1 6#$4)$'$'(- #$7$#1 '" &"'*"2". �"�"'541"2" 524<'452 '" 

*"6(2"�41(2$ ('52#83$'2( *+3 *#"- '" 2011 ,4%('" $ *"*24 5�$%1": 

 0(�. �1. 

�4#(*" �"'*5$#1(7 �� 929 
�+�,"#5*" W4'%41" �4#5" 50 
�+�,"#(- �$2  91 
MasterCard 29 
Swift  32 
VISA 41 

 

XI.XI.XI.XI. �(01$' #(5* 1 &"'*41(- 64#2:$<�.�(01$' #(5* 1 &"'*41(- 64#2:$<�.�(01$' #(5* 1 &"'*41(- 64#2:$<�.�(01$' #(5* 1 &"'*41(- 64#2:$<�.    

�(01$' #(5*  '" &"'*41(- 64#2:$<� $ #(5* 42 '"3"�-1"'$ '" '$2'(- �(01$' %404% ( 

(*4'43(�$5*"2" 524<'452 '" "*2(1(2$, 6"5(1(2$ '" �"'*"2", 1 #$78�2"2 '" 6#43$'( 1 6"7"#'(2$ 

�(01$'( 6#4)$'2(. 

�#4)$%8#(2$ 64 86#"1�$'($ '" �(01$'(- #(5* 5$ 6#(�","2 42 ,�$%'" 24�*" '" 

�81521(2$�'4522" '" �"'*"2" 56#-34 6#43$'( 1 �(01$'(2$ #"1'(9".  �$<521(2$�'(-2 $:$*2 

7"1(5( 42 3'4@$5214 :"*24#(, *4(24 1*�?�1"2 52$6$'2", 1 *4-24 6�"9"'(- 5$ 45+9$521-1"2 64-

#"'4 (�( 64-*+5'4 42 %4,414#$'"2" %"2", �"522" 42 "*2(1(, 4&1+#7"'" 5 &"7(5'(- �(01$' 6#4)$'2, 

*"*24 ( 42 6#43$'(2$ 1 �(01$'(- 6#4)$'2, 64#4%$'( 42 �81521(2$�'4522" 56#-34 #"7�(�'(2$ 

6$#(4%( ( 1"�82(. 

�" (7�(5�-1"'$ '" %(5&"�"'5" "*2(1(2$, 6"5(1(2$ 5$ ,#86(#"2 1 3"28#(2$2'( 74'(, 5+,�"5'4 

(7(5*1"'(-2" '" �#86 �(5*, 1 7"1(5(3452 42 5�$%1"9"2" %"2" '" 6#43-'" '" �(01$'(- 6#4)$'2 6#( 

('52#83$'2( 5 6�"1"9 �(01$' 6#4)$'2 ( %"2"2" '" %4,414#'(- 6"%$@ 6#( ('52#83$'2( 5 :(*5(#"' 

�(01$' 6#4)$'2. �#( ('52#83$'2( 5 6�"1"9 �(01$' 6#4)$'2 %"2"2" '" 6#$4)$'*" $ 64-&�(7*"2" %"2" 

42 %"2"2" '" 5�$%1"9"2" %"2" '" 6#43-'" '" �(01$'(- 6#4)$'2 ( %"2"2" '" %4,414#'(- 6"%$@. 

�*2(1(2$, �81521(2$�'( *+3 6#43-'" '" '$6"7"#'( 6#43$'�(1( *"24 '"6#. &"7(5$' �(01$' 6#4)$'2 5$ 

5�(2"2 7" „*1"7(” �81521(2$�'( ( 5$ 42%$�-2 42 452"'"�(2$  "*2(1(, '4 8�"521"2 1 (7�(5�$'(-2" 

64%4&'4 '" ('52#83$'2(2$ 5 6�"1"9 �(01$' 6#4)$'2. D"28#(2$2'( 74'( 1 *4(24 5$ #"76#$%$�-2 

"*2(1(2$, 6"5(1(2$ 5" %$:('(#"'(, 5+,�"5'4 (7(5*1"'(-2" '" �#86 �(5*, 42%$�'4 7" �"'*41(- ( 

�+#,415*(- 64#2:$<�. �71+#=1" 5$ “Core/Non-Core” "'"�(7 '" &$75#4�'( %$647(2(. �$ 5$ #"76#$%$�-2 

*"24 3('(3"�'(2$ '$5'(@"$3( 452"2+)( 5$ 6452"1-2 1 74'" “3 3$5$)"”, " 14�"2(�'"2" �"52 – 1 74'" 

„41+#'"<2”, �7�(5�-1" 5$ '$2'(- 3"28#(2$2$' %(5&"�"'5 *"24 #"7�(*" 3$@%8 &"�"'541(2$ 
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524<'452( '" �(014�81521(2$�'(2$ "*2(1( ( �(014�81521(2$�'(2$ 6"5(1(, �(-24 524<'452 7"1(5( 

42 �(01$'( 6#4)$'2(.  

 
:$*2+2 '" 6#43-'"2" '" �(01$'(2$ 6#4)$'2( 5$ #"7,�$@%" 1 5�$%'"2" 6$#56$*2(1": 

�*4'43(�$5*" 6$#56$*2(1": �7�(5�-1" 5$ $:$*2" 42 0(642$2(�'" 6#43-'" 1 6"7"#'(2$ �(01$'( 

6#4)$'2( 1+#08 '$2'"2" '"524-9" 524<'452'" '" ('52#83$'2(2$, 5�$%41"2$�'4 1+#08 *"6(2"�", 

645#$%52143 6#$2$,�-'$ 5 %?#")(-2" 64 3"28#(2$2'( 74'(. �"'*"2" (764�71" "6#4*5(3")(- 7" 

%?#")(- 64 3"28#(2$2'( 74'(, 46(5"'" 1 %4*83$'2" '" �"7$� „�#(')(6( 7" 86#"1�$'($ ( '"%74# 1+#08 

�(01$'(- #(5*”. 

�#4)$%8#(2$ 64 86#"1�$'($ '" �(01$'(- #(5* 5$ 6#(�","2 42 ,�$%'" 24�*" '" 

�81521(2$�'4522" '" �"'*"2" 56#-34 6#43$'( 1 �(01$'(2$ #"1'(9".  �$<521(2$�'(-2 $:$*2 

7"1(5( 42 3'4@$5214 :"*24#(, *4(24 1*�?�1"2 52$6$'2", 1 *4-24 6�"9"'(- 5$ 45+9$521-1"2 64-

#"'4 (�( 64-*+5'4 42 %4,414#$'"2" %"2", �"522" 42 "*2(1(, 4&1+#7"'" 5 &"7(5'(- �(01$' 6#4)$'2, 

*"*24 ( 42 6#43$'(2$ 1 �(01$'(- 6#4)$'2, 64#4%$'( 42 �81521(2$�'4522" 56#-34 #"7�(�'(2$ 

6$#(4%( ( 1"�82(. 

�"&�()"2" 64-%4�8 4&4&9"1" (7�4@$'4522" '" �"'*"2" '" �(01$' #(5* *+3 31 %$*$31#( 2011: 

    
�'52#83$'2( 5 �'52#83$'2( 5 �'52#83$'2( 5 �'52#83$'2( 5 
6�"1"9 �(01$' 6�"1"9 �(01$' 6�"1"9 �(01$' 6�"1"9 �(01$' 

6#4)$'26#4)$'26#4)$'26#4)$'2    

�'52#83$'2( 5 �'52#83$'2( 5 �'52#83$'2( 5 �'52#83$'2( 5 
:(*5(#"' �(01$' :(*5(#"' �(01$' :(*5(#"' �(01$' :(*5(#"' �(01$' 

6#4)$'26#4)$'26#4)$'26#4)$'2    
�$�(014'45'(�$�(014'45'(�$�(014'45'(�$�(014'45'(    �&94�&94�&94�&94    

�&94 "*2(1( 960,692 414,082 370,872 1,745,646 

�&94 6"5(1( - 1,552,208 32,207 1,584,415 

�(5&"�"'5 960,692 (1,138,126) 338,665 161,231 

�2#$5-2$5241$2$ 5$ &"7(#"2 '" 5)$'"#(- 42 200 &"7(5'( 24�*( 6"#"�$�'4 '"#"521"'$ ( 56"% '" 

15(�*( *#(1( '" %404%'452 64 15(�*( 1"�82(.  �"'*"2" (3" 6#($2( �(3(2( 7" �(01$' %(5&"�"'5 ( 7" 

52#$5-2$52 42 200 bp, *4(24 5" '$#"7%$�'" �"52 42 „�#"1(�"2" 7" (%$'2(:()(#"'$ (73$#1"'$ ( 

86#"1�$'($ '" 6"7"#$' #(5*. 

�$78�2"2(2$ 42 52#$5 2$5241$2$ 7" &"'*41(- 64#2:$<� 5" 5�$%'(2$:  

1 0(�-%( �$1" 
200 &"7(5'( 24�*( '" 200 &"7(5'( 24�*( '" 200 &"7(5'( 24�*( '" 200 &"7(5'( 24�*( '" 
6"#"�$�'4 64*"�1"'$6"#"�$�'4 64*"�1"'$6"#"�$�'4 64*"�1"'$6"#"�$�'4 64*"�1"'$ 

200 &"7(5'( 24�*( '" 200 &"7(5'( 24�*( '" 200 &"7(5'( 24�*( '" 200 &"7(5'( 24�*( '" 
6"#"�6"#"�6"#"�6"#"�$�'4 64'(@$'($$�'4 64'(@$'($$�'4 64'(@$'($$�'4 64'(@$'($ 

�+3 31.12.2011, 3,274 (3,274) 
�#$%'4 7" 6$#(4%" 3,427 (3,427) 

�7�4@$'452  '" �(*1(%$' #(5*�7�4@$'452  '" �(*1(%$' #(5*�7�4@$'452  '" �(*1(%$' #(5*�7�4@$'452  '" �(*1(%$' #(5*    

�(*1(%'(-2 #(5* 1+7'(*1" 1+1 1#+7*" 5 45(,8#-1"'$24 '" 5#$%521" 7" %$<'452(2$ '" �"'*"2" ( 

86#"1�$'($24 '" '$<'(2$ 647()((. �4< (3" %1$ (73$#$'(- – #(5* �"'*"2" %" '$ &+%$ 1 5+524-'($ %" 

645#$9'$ 7"%+�@$'(-2" 5(, *4,"24 2$ 52"'"2 %+�@(3(; ( #(5* 42 '$1+734@'452 %" #$"�(7(#" 514( 

"*2(1( 6#( 64%04%-9" )$'" ( 1 6#($3�(1( 5#4*41$.  

�5'41'(-2 ('52#83$'2, (764�71"' 42 �"'*"2" %" #$,8�(#" �(*1(%'(- #(5*, $ *4$:()($'2" '" 

124#(�'" �(*1(%'452, 6#$%52"1�-1"9 5+42'4=$'($ '" �(*1(%'( "*2(1( *+3 4&94 6#(1�$�$'( 

5#$%521". �" �(*1(%'( "*2(1( 5$ 6#($3"2 6"#(�'( '"�(�'452( ( 6"#(�'( $*1(1"�$'2(, 5#$%521" 64 

#"76�"9"2$�'( 53$2*( 1 &"'*( ( 3$@%8&"'*41( %$647(2( %4 7 %'(, ��� '" &+�,"#5*424 6#"1(2$�5214, 

7�"24, 2+#,81"$3( %+�,41( )$''( *'(@", (7%"%$'( 42 3$@%8'"#4%'( &"'*( 7" #"71(2($ ( 3$@%8'"#4%'( 
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4#,"'(7")((.  �4%4&'4 (7�(5�$'($ 5$ (764�71", 7" %" 5$ (73$#( 5+421$2521($24 '" �"'*"2" 5 

�(*1(%'(2$ 64*"7"2$�(, 6#$64#+�1"'( 42 ���.  

�4$:()($'2(2$ '" '$2'(2$ �(*1(%'( "*2(1( 56#-34 %$647(2( 42 *�($'2( *+3 %"2"2" '" 

42�$2" ( 64 1#$3$ '" 42�$2'(- 6$#(4% 5" *"*24 5�$%1": 

 2011201120112011    2010201020102010    2009200920092009    

��" 31 *
�
"��� 2011��" 31 *
�
"��� 2011��" 31 *
�
"��� 2011��" 31 *
�
"��� 2011    36.75%36.75%36.75%36.75%    31.47%31.47%31.47%31.47%    32.49%32.49%32.49%32.49%    

�#$%'4 7" 6$#(4%" 35.04% 33.13% 29.92% 

D"*5(3"�'4 7" 6$#(4%" 40.09% 38.63% 32.49% 

D('(3"�'4 7" 6$#(4%" 27.58% 30.58% 27.68% 

 

�"'*"2" (7,421- ( %46+�'(2$�'( "'"�(7( ( 42�$2( 1+1 1#+7*" 5 �(*1(%'(- #(5*, 5+,�"5'4 

(7(5*1"'(-2" '" Group Risk, Allianz Banking, *"24 2$ 5" (7#"&42$'( '" &"7" 45'41'(2$ 6#(')(6( '" �"7$� 

III ( '"&�?%"1"2 451$' %(5&"�"'5(2$ 64 3"28#(2$2'( 74'( ( %46+�'(2$�'( *4$:()($'2( *"24 6$#(4% 

'" 4)$�-1"'$ (Survival Period), �$2'4 5+42'4=$'($ '" 52"&(�'452 '" :('"'5(#"'$24 (NSFR) ( �4*#(2($ 

'" 6"5(1(2$ 5 �(*1(%'( "*2(1( (Liguidity Coverage Ratio). ��("') �"'* �+�,"#(- (76+�'-1" 3('(3"�'(2$ 

(7(5*1"'(- 7" 524<'452 '" 2$7( *4$:()($'2(, *"*24 5�$%1": 

• �$#(4% '" 4)$�-1"'$ (Survival Period) – 3('. 1 3$5$) ('"% 1 3$5$)  *+3 31.12.2011) 

• �$2'4 5+42'4=$'($ '" 52"&(�'452 '" :('"'5(#"'$24 (NSFR) –  3('. 100% (123.7% *+3 

31.12.2011) 

• �4*#(2($ '" 6"5(1(2$ 5 �(*1(%'( "*2(1( (Liquidity Coverage Ratio) – 3('. 100% 

XII.XII.XII.XII. �$*?#(2(7")(-�$*?#(2(7")(-�$*?#(2(7")(-�$*?#(2(7")(-....    

�"'*"2" '-3" 5$*?#(2(7(#"'( "*2(1(. 

XIII.XIII.XIII.XIII. 	+2#$='4#$<2(',41 64%04%.	+2#$='4#$<2(',41 64%04%.	+2#$='4#$<2(',41 64%04%.	+2#$='4#$<2(',41 64%04%.    

�"'*"2" '$ (764�71" 1+2#$='( 34%$�( 7" *#$%(2$' #(5*. 

XIV.XIV.XIV.XIV. �$0'(*( 7" �$0'(*( 7" �$0'(*( 7" �$0'(*( 7" #$%8)(##$%8)(##$%8)(##$%8)(#"'$ '" *#$%(2'(- #(5*"'$ '" *#$%(2'(- #(5*"'$ '" *#$%(2'(- #(5*"'$ '" *#$%(2'(- #(5*....    

�"'*"2" 6#(�"," 2$0'(*( 7" #$%8)(#"'$ '" *#$%(2'(- #(5* ( 6#(7'"1" 4&$76$�$'(- 1 

5+421$2521($ 5 #"764#$%&(2$ '" ��"1" =$52" 42 �"#$%&" �8 7" *"6(2"�41" "%$*1"2'452 '" 

*#$%(2'(2$ ('52(28)((. �" 4&$76$�$'" 7"9(2" 5$ 6#(7'"1"2 "*2(1(, *4(24 5" %452"2+�'4 �(*1(%'(, 

5+5 5#"1'(2$�'4 '$6#43$'�(1" 1+1 1#$3$24 524<'452 ( 5 *4(24 5$ 6452(," 64%04%-94 '(14 '" 

5(,8#'452 '" *#$%(2'" 7"9(2".   

�5'41'(2$ 4&$76$�$'(- (764�71"'( 7" #$%8)(#"'$ '" *#$%(2'(- #(5* ( 46#$%$�-'$ '" #(5*414 – 

6#$2$,�$'"2" 524<'452 '" $*5647()((2$ 1 42�$2" 64 �"#$%&" 8 *+3 31.12.2011 ,. 5": 

• :('"'541( 4&$76$�$'(- – 6"#(�'( %$647(2( ( %+�,41( )$''( *'(@" 6#( 56"71"'$ '" 

(7(5*1"'(-2" '" '"#$%&"2"; 

• @(�(9$' (342, *4,"24 $ 4&(2"1"' (�( 9$ &+%$ 42%"1"' 64% '"$3 42 54&521$'(*" ( *4,"24 

5+9$52181" '(5*" *4#$�")(- 3$@%8 56#"1$%�(1"2" 524<'452 '" (342" ( 

*#$%(2456454&'4522" '" *#$%(2464�8�"2$�-; 

• &"'*41( ,"#"')((. 
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�" %$:('(#"'$ '" 4&$3" 42 *#$%(2(, 4&$76$�$'( 5 @(�(9'" (642$*" ( 2#$2(#"'( 5 35% #(5*414 

2$,�4 /1 5(�" 42 31.03.2010,./, 64 15-*" 42%$�'" $*5647()(- 5$ 46#$%$�- 64-'(5*"2" 42 %1$2$ 

524<'452( - 56#"1$%�(1" (�( 7"52#"041"2$�'" 524<'452 '" (642$*(#"'(- (342; *"*24 ( #"73$#" '" 

$*5647()(-2" (�( �"52 42 '$-, *4-24 '$ 6#$1(="1" 70% 42 64 '(5*"2" 524<'452. 

�#( '"�(�($ '" 4&$76$�$'($ 64% :4#3"2" '" 6#(7'"2" ,"#"')(-, �"522" 42 $*5647()(-2" 

'"6+�'4 64*#(2" 5 '$-, 5$ 6#$2$,�- 5 #(5*41424 2$,�4 '" %452"1�(*" '" 7"9(2". 

�5'41'( 6#(')(6( 6#( %4,41"#-'$ '" 4&$76$�$'(-2": 

• %4&#$ 4:4#3$'"  %4*83$'2")(-; 

• %452"2+�'452 7" 64*#(1"'$ #"73$#" '" 17$3"'$24; 

• 1+734@'452 7" &+#7" #$"�(7")(- '" 4&$76$�$'($24 (�(*1(%'452). 

�524<'452-1"'$ '" 4&$76$�$'(-2" 5$ (71+#=1" 64: 

• 2. '"#. „56#"1$%�(1" 6"7"#'" 524<'452” ( 5$ (7,421- 42 424#(7(#"'( �()" 5 '$4&04%(3(- 

46(2 ( *1"�(:(*")(- (�()$'7(#"'( 4)$'(2$�(); 

• 64 :"*28#'" 524<'452 7" 46#$%$�$'" *"2$,4#(- 6#($2( 42 &"'*"2" 4&$76$�$'(-; 

• �4#541( *42(#41*( 

�"'*"2" (7(5*1" 6#$%�4@$'(2$ ( 6#($2( 4&$76$�$'(- %" &+%"2 7"52#"041"'( 1 '$<'" 64�7", 6#( 

6454�$'( 7"52#"041"2$�'" 583" ( 64*#(2( #(5*41$. 

XV.XV.XV.XV. �4�(2(*" ( 6#"*2(*" 7" 1+7'",#"@%�4�(2(*" ( 6#"*2(*" 7" 1+7'",#"@%�4�(2(*" ( 6#"*2(*" 7" 1+7'",#"@%�4�(2(*" ( 6#"*2(*" 7" 1+7'",#"@%$'(-2"$'(-2"$'(-2"$'(-2".     

1. �':4#3")(- 42'45'4 6#4)$5" '" 17$3"'$ '" #$=$'(-, (764�71"' 6#( 46#$%$�-'$ '" 64�(2(*"2" 7" 

1+7'",#"@%$'(-2" 1*�?�(2$�'4 "*4 $ 6#(�4@(34, (':4#3")(- 7" 5+52"1" ( 42,414#'452(2$ '" 

*43(2$2" 7" 1+7'",#"@%$'(-2", 1+'='(- *4'58�2"'2 ( %#8,(2$ 7"('2$#$541"'( �()";  

�4�(2(*"2" '" 	+7'",#"@%$'(- 5$ 4%4&#-1" 42 �� ( 6421+#@%"1" 42 �� '" �"'*"2". 	4%$9(2$ 

6#(')(6'( 64�4@$'(- 7" 46#$%$�-'$24 ( 5" 7"(3521"'( 42 64�(2(*"2" ( 1+1$%$'(2$ 6#"*2(*( '" 

Allianz SE ( 42 �"#$%&" N4 '" ���.   

�+52"1+2 '" *43(2$2" 64 1+7'",#"@%$'(-2" $ '"�(�$' 1 �"'*"2" 6#( 64(5*1"'$ 42 *436$2$'2$' 

4#,"'. 

	+'=$' *4'58�2"'2 '$ $ (764�71"' 42 �"'*"2" *+3 '"524-9(- 343$'2. 

2. �':4#3")(- 42'45'4 1#+7*"2" 3$@%8 1+7'",#"@%$'($24 ( #$78�2"2(2$ 42 %$<'4522"; 

�+,�"5'4 	+2#$='(2$ 6#"1(�" 7" #"&42'"2" 7"6�"2" '" �"'*"2", %46+�'(2$�'424 3"2$#("�'4 

52(38�(#"'$ $ 1 7"1(5(3452 42 :('"'541(- #$78�2"2 '" %#8@$521424 ( ('%(1(%8"�'(2$ #$78�2"2( 

'" 5�8@(2$�(2$. �"73$#+2 ( '"�('" '" #"76#$%$�$'($ '" 5#$%521"2" 7" 2$*894 3"2$#("�'4 

52(38�(#"'$ 7" 5�8@(2$�(2$ 64 52#8*28#'( $%('()( ( '"�('" '" 46#$%$�-'$ '" ('%(1(%8"�'(2$ 

#"73$#( 5$ #$,�"3$'2(#"2 5 #$=$'($ '" ��.  
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	#+7*"2" 3$@%8 #$78�2"2(2$ 42 %$<'4522" ( 6#43$'�(1(2$ 1+7'",#"@%$'(- '" �()"2" 64 ��. 2, 2. 1, 

2 ( 4 42 �"#$%&" � 4 '" ��� 5$ 46#$%$�- 1+7 45'41" '" ,4%(=$' �4'85 - 6�"', *"24 64*"7"2$�(2$ 1 '$,4 

5$ 46#$%$�-2 42 Allianz New Europe Holding ( �� '" �"'*"2". 

3. �5'41'( 52#8*28#'( 0"#"*2$#(52(*( '" 5(52$3"2" 7" 1+7'",#"@%$'(-2", 1*�?�(2$�'4 (':4#3")(- 

42'45'4 (764�71"'(2$ *#(2$#(( 7" 4)$'*"2" '" #$78�2"2(2$ 42 %$<'4522" ( 42�(2"'$24 '" #(5*", 

64�(2(*"2" '" #"75#4�1"'$ ( *#(2$#((2$ 7" 6#$%452"1-'$ '" 1+7'",#"@%$'(-2"; 

�2#8*28#"2" ( (764�71"'(2$ *#(2$#(( 5" 46(5"'( 1 5�$%1"9"2" 4-2" 24�*". 

�2�(2"'$24 '" #(5*" 5$ (71+#=1" '" &"7" '" 46#$%$�$'( *4�(�$521$'( *#(2$#(( 7" �(5242"2" '" 

*#$%(2'(- 64#2:$<� ( %#. 

�46+�'(2$�'(2$ 1+7'",#"@%$'(- '" �()"2" 64 ��. 2, 2. 1, 2 ( 4 42 �"#$%&" � 4 '" ��� 5$ 6#$%452"1-2 

5�$% 7"1$#$' �4%(=$' W('"'541 ��$2414%$' �2�$2 /�W��/  42 �%(24#5*424 6#$%6#(-2($ ( 5�$% 

4%4&#$'($ 42 Allianz New Europe Holding ( �� '" �"'*"2". 

4. �':4#3")(- 42'45'4 *#(2$#((2$, '" &"7"2" '" *4(24 5$ 46#$%$�- 6#"1424 7" 6#(%4&(1"'$ '" "*)((, 

46)(( ( 6#43$'�(1( 1+7'",#"@%$'(-; 

�#(2$#((2$ / 64*"7"2$�(2$ '" 6#43$'�(1(2$ 1+7'",#"@%$'(- 5" #"7%$�$'( '" �4�(�$521$'( ( 

�"�$521$'( ( 1*�?�1"2 ('4 '$ 5$ (7�$#61"2 5 2-0) : 

4.1.�����
���
��4.1.�����
���
��4.1.�����
���
��4.1.�����
���
��    

��"' 7" 6$�"�&" 7" 5+421$2'"2" ,4%('". 

��"' 7" 4&$3" '" "*2(1(2$ *+3 *#"- '" 5+421$2'"2" ,4%('". 

��"'41" )$� 7" *"�$5214 '" *#$%(2'(- 64#2:$<�. 

��"'" 7" 5+42'4=$'($24 '" �"704%( 7" (7%#+@*" *+3 �#(04%( 42 %$<'4522". 

��"' 7" 4&$3 �"'*"=8#"'5. 

�4'2#(&8)(- 1 4&9(2$ #$78�2"2( '" ��("') �+�,"#(- �4�%(',, 42'45'4 �$�"�&" ( �#82$' 6#$3($' 

6#(04%.  

( %#8,(. 

 4.2.���
���
�� 4.2.���
���
�� 4.2.���
���
�� 4.2.���
���
��    

�6#$%$�-2 5$ ('%(1(%8"�'4 7" 15-*4 �()$, *"24 4&(*'41$'4 241" 5" 6#4$*2( ( %#. 64%4&'( 7"%"�( 5+5 

5+421$2'(2$ 5#4*41$ 7" (76+�'$'($.    

�4-64%#4&'" ( (7�$#6"2$�'" (':4#3")(- $ '"�(�'" 1 �"'*"2" '" 3-524, *"24 5�$%1" %" 5$ (3" 6#$%1(%, 

�$ 7" 15-*" $%'" *"�$'%"#'" ,4%('", 2"#,$2 )$�(2$ ( 7"%"�(2$ 34,"2 %" 5$ #"7�(�"1"2 ( 5" 6#43$'�(1( 

1$�(�('(.  

�+3 '"524-9(- 343$'2 '-3" 6#"1(�" ( 6#"*2(*( 7" 6#(%4&(1"'$ '" "*)(( (46)(() 42 *"6(2"�" '" 

�"'*"2". 

5. �5'41'( 6"#"3$2#( ( 4&45'41*" '" 50$3(2$ 7" 6#43$'�(14 1+7'",#"@%$'($ ( %#8,( 3"2$#("�'( 

52(38�(; 
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�"#"3$2#(2$ '" 6#43$'�(1424 1+7'",#"@%$'($ 64 6#(')(6 5" 4,#"'(�$'( %4 '$ 641$�$ 42 1/3 42 

,4%(='424 :(*5(#"'4 1+7'",#"@%$'($. �#8,( 3"2$#("�'( 52(38�( 64 6#(')(6 '$ 5$ 6#(�","2, 451$' 

2$7( 6#(5+9( 7" 4&$76$�"1"'$ (76+�'$'($24 '" %$<'4522".   

6. �&4&9$'" *4�(�$521$'" (':4#3")(- 42'45'4 1+7'",#"@%$'(-2", 1*�?�1"9" #"7&(1*" 64 1(%41$ 

%$<'452(. 

• �&9(2$ #"704%( 7" 1+7'",#"@%$'(-, *4(24 1*�?�1"2 – 7"6�"2(, &4'85( ( 54)("�'( 45(,8#41*( 

7" 2011,.  $ 15 742 167 �1. 

• �"7&(1*"2" 64 1(%41$ %$<'452( $ *"*24 5�$%1": 

• �'1$52()(4''4 &"'*(#"'$ – 175 062 �1. 

• �"'*(#"'$ '" %#$&'4  ( �4#64#"2(1'4 &"'*(#"'$ –  9 304 327 �1. 

• �&94 86#"1�$'5*( ( "%3('(52#"2(1'( :8'*)(( – 4 019 015 �1., *"24 #"7�(*"2" %4 4&9"2" 583" 

5" 54)("�'(2$ 45(,8#41*(. 

�4-64%#4&'" (':4#3")(- $ '"�(�'" 1 �"'*"2" '" 3-524 6#( 64(5*1"'$ 42 *436$2$'2$' 4#,"'.  

7. �&4&9$'" *4�(�$521$'" (':4#3")(- 42'45'4 1+7'",#"@%$'(-2" '" �()"2" 64 ��. 2, 2. 1, 2 ( 4   42 

�"#$%&" � 4 '" ��� 42 2010 ,. 7" (7(5*1"'(-2" *+3 1+7'",#"@%$'(-2" 1 &"'*(2$, *"*24 ( 64 ��.335, 

"�.13 42 �"#$%&" N8 '" ��� 42'45'4 �()"2" 64 ��.10 42 ���, *"24 5$ 6454�1": 

�"'*"2" 5�(2" 2"7( (':4#3")(- 7" 641$#(2$�'" ( 5+,�. ��. 335, "�.7 42 �"#$%&" N8 '" ���, �"'*"2" '$ 

4641$52-1" %"''(2$ 42 &8*1" "). %4 &8*1" $). '" '"524-9"2" 24�*". �4�(�$521$'"2" (':4#3")(- $ 

'"�(�'" 1 �"'*"2" 6#( 64(5*1"'$ 42 *436$2$'2$' 4#,"'. 

 


