Jlokjaa 3a 1eMHOCTTA

npe3 2009 roqguna Ha

JloroBopen ¢ouxa,,Tu bu Al Xapmonus”



I. Pa3ButrHe Ha aeilHocTTa M cbheTosiHMe Ha JI® ,,Tu bu Ai
XapmoHus”

C pemenne Ne 749 - JI® ot 07.12.2005 r. ma Komucusra 3a (puHAHCOB HAA30p Ha
yopaBisiBauioto apyxectBo “Tu bu At Acer MeanmxMbHT EAJl € u3ganeHo pasperieHue aa
opranusupa u ynpasinasa JJ® “Tu bu Air Xapmonus” (POHIA).

JOI'OBOPEH ®OH/I “Tu bu A#t XapMoHHs”, € KOJIEKTUBHA MHBECTUIIMOHHA CXEMa OT
OTBOPEH THUIl 332 MHBECTHPAHE B LIEHHUW KHMXA, YUPEACH W OCBIIECCTBSBAI CBOSITA JIEHHOCT B
CBHOTBETCTBHE CBHC 3aKkOHa 3a NyONMYHOTO mpeiarane Ha wneHHn kHwka (SIIIHK) u
MO/I3aKOHOBUTE AaKTOBE IO MPWJIAraHeTo My, 3aKOHAa 32 3aJbJDKCHUSATA M JIOTOBOPUTE H
OCTaHAJIOTO MPHUIIOKHUMO 3aKOHOIATENCTBO Ha PenmyOnuka boarapus.

OOH/bT ce opranusupa u ynpasisiBa oT Ympasiussaiio JpyxectBo “Tu bu Aii Acer
MenupxmbaT” EAJl 11 HsIMa opraHu Ha ynpasiieHue. Bcuuku qeiicTBrA BbB Bpb3Ka C IEMHOCTTa
Ha @OH/IA ce u3BbpIIBAT OT UMETO Ha YTIPaBIABAIOTO ApyxKecTBO 3a cMeTka Ha DOHJIA.

OOH/IbT He e ropuamuecko Jywmie, a 000COOEHO HMYIIECTBO C IE KOJEKTHBHO
MHBECTHPAHE B IIEHHHW KHIDKA HA MApUYHU CPEICTBA, HAOpaHM 4pe3 MyOJIMYHO IMpeiarane Ha
nsmoBe. 3a Hero ce mpwiara pasgen XV "IpyxkectBo" or 3akoHa 3a 3aAbJDKEHUATA U
JIOTOBOPHTE, C M3KIIOUeHue Ha ui. 359, an. 2 u 3, win. 360, 362, un. 363, 6ykeu "B" u "r" u 4.
364, 10x0aKOTO B 3aK0H WM B [IpaBuiara Ha JoroBopHUs (POH]I HE € MPEABUICHO JIPYTO.

VYhpaBnsBamoTo JpYyXKECTBO yNpaBisgBa akTUBHO uHBectuuuure Ha OOHA B
CBHOTBETCTBUE C HETOBUTE HMHBECTUIMOHHM LEM M ChOOpPA3HO OrpaHMYEHHUSTa Ha HEroBaTa
WHBECTHUIIMOHHA JIEHHOCT, MPEABUIEHN B 3aKOHa, mpocrnekta u lIpaBumara mva ®OH/IA, xato
aHanmM3Wpa TMaszapa Ha I[IEHHU KHWKA, (opmupa moprdeisn OT HEeHHH KHIKA, OLECHSIBA
pe3yATaTuTe OT YyNpaBIEHHWETO Ha mopTdeiina, peBU3npa W TpecTpyKTypupa mnoprdeina ot
eHHu KHmka Ha DOHJIA.

Ha 27.12.2005 r. craptupa myOnuuHoTo mpeiaraHe Ha nsnoBe Ha DOHJIA. Ot
25.01.2006 r. ®OHADBT e nomycnar 3a ThproBus Ha Heodunumanen nmazap Ha “bearapcka
tdonnosa 6opca — Codus” A/l

KoM kpas wa 2009 r. aktuBute Ha @OHJIA BB3nm3ar Ha 2 296 031 neBa. bposar Ha
nsumoBeTe B oOpamienue kbM kpas Ha 2009 1. e 190 273.0884.

Peanmsupanarta TOXOTHOCT OT HA4YaJlIO0TO HA MyOnuuHOTO mpemtarane 10 30.12.2009r. e
4.72% wna roguiHa 6a3a.

II. HuBecTMUMOHHA AeHHOCT M (puHAHCOBO cheTOosiHME HA POH/IA

Henta mva ®OHJIA e na ocurypu Ha WHBECTHUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTUIIMUTE UM B PEATHO M3pakeHue npu ymepeHo HuBo Ha puck. POH/DBT xkomOunmpa
CUTYPHOCTTA U 10X0/1a HA UHBECTUIIMUTE B HUCKOPUCKOBH IBJITOBH LIEHHU KHMXA C TIOTEHIMAa
3a 3HAYMTENICH PACTeX M KANUTaJOBU I€4aJOM HAa WHBECTUIIMUTE B aKIUH HA IYOJUYHU
Ipy>KeCTBa.

OOHJABT cneaBa OanancupaHa WHBECTUIIMOHHA TOJWTHKA W € TMpeAHa3HadeH 3a
HWHBECTUTOPH, KOUTO THPCAT PACTEX B PEaTHO U3MEPEHHE HAa HAIIPABEHUTE MHBECTULIMU 4YpE3
KOMOMHHMpaHe Ha CTaOWIeH [0XOJl, OCUT'YpPEH OT HHBECTHLUHMTE B KHWXKA C (ukcupana
JOXOJHOCT M peaJH3upaHe Ha KaNHWTaJOBU IMe4ajOu OT WHBECTUIMHTE B aKIUH Ha MyOIWYHU
Ipy>XecTBa U ca roroBH ja noemat ymepeno HuBo Ha puck. DOHABT ce crpemu na nocturue
ONITUMAJIHO CHOTHOIIEHUE MEXIY PUCK U JOXOMHOCT, KaTO CTPYKTypara Ha moprdeiina me 0b1e
IIPOMEHSHA B 3aBUCUMOCT OT IIa3apHaTa KOHIOHKTYpPa U aTPaKTUBHOCTTA HA Pa3JIMYHUTE KIacOBE
(MHAHCOBU MHCTPYMEHTH.

3a OCBIIECTBSBAHE HAa MOCTABEHUTE MHBECTUIMOHHM M (uHaHcoBU 1enun Ha GOH/IA,
YpaBiABamoTo APYKECTBO ClI€/IBa AKTUBHA MHBECTULMOHHA CTPATErvs MPHU yNPaBICHUETO HA



noptdeiiaa OT LEHHU KHUKA U IapUYHU CPEICTBA, KaTO CTPYyKTypara Ha moprdeiuia me 0b1e
IIPOMEHSHA B 3aBUCHMOCT OT I1a3apHaTa KOHIOHKTYpa U aTPaKTUBHOCTTA HA Pa3JIMUHUTE KIIACOBE
¢unancoBn wuHCcTpyMeHTH. CrTpykrypata Ha aktuBute Ha DPOHJIA me Obae mnoapoOGHO
MpeICTaBEHa ¥ aHAJM3UPAHA IO - I0IY.

OOHADBT cnema mpuHIMNa Ha AuBepcHdUKanus (HaAMalsBaHE HA pHCKA) MIpH
YIpaBJICHUETO Ha MOpTQeiiia KaTo WHBECTHPA B aKIMHU OT PA3NWYHH OTPACI, M3NAIACHU OT
pa3IUYHU EMUTEHTH, KAaKTO U HHCTPYMEHTH ¢ (PMKCHpaH JI0XO[ C pa3iMyHa MaJieKHa CTPYKTypa
U BaJyTa.

VYnpaBisBaloTo APYKECTBO €XKEIHEBHO CIEAM JHUKBUAHOCTTA Ha IO3UIUHMTE Ha
®OHJIA c 1en npeaoTBpaTsABaHe Ha JIMKBUHA KpU3a M CIIa3BaHE HA 3aKOHOBUTE M3MCKBAaHUA,
CBBP3aHH C JUKBUAHOCTTA.

OOHADBT cna3Ba orpanunyenusra, npensuaean B [lpasmwiatra wa ®OHIAA mnpu
WHBECTUPAHE Ha MPUBJICUYECHUTE CPEACTBA.

IIpencraBsuero Ha @OHJIA mpe3 2009 r. ce onpenensiie OT pa3BUTUETO Ha Ma3apuTe Ha
(uHAaHCOBUTE MHCTPYMEHTH, BKIIIOYEHHU B MOpTdeiiia my.

ObpXaBHM LLEeHHU KHUXaA

JoxomHocture Ha kHwkara B lllatute m EBpo3onHara, pecrieKTHBHO IICHUTE UM, Osixa
MHOTO BOJATWIHH nipe3 m3muHanata 2009 r. cbC 3HAUUTEIIHA JTHEBHU JIBIDKCHMSI, KAKTO B IIOCOKA
Harope, Taka u Hamoiy. l[lazapHuTe y4YacTHHIIM C€ PBKOBOJEXAa OT OYAKBAHMITA CH 3a
MEPCTIeKTUBUTE TpeJ| IaTCKaTa W eBpolelickara WKOHOMHKH, KOMTO OsiXa B CHCTOSIHHE Ha
peuecus mpe3 mbpBara nojoBuHa Ha roguHaTa.llpe3 mbpBaTta monoBuHa Ha 2009 . OCHOBHHUTE
HEHTpaTH! OaHKW MPOJbJDKUXA TOJHUTHKATa Ha pa3xjabBaHe Ha TapuyHaTa TOJIWTHKA B
KOOpJIMHHUpAH OMUT Ja OBbjAe MpeojolisiHa Oe3mperepeHTHaTa Tiao0anHa (UHAHCOBA KpH3a.
EBpomneiickata neHTpanHa OaHKa Hamaid JIMXBEHWTE HHMBA HAa HAKOJIKO CTBIKH ¢ obmo 150
0asucHu Touku 70 1.00% mo mecer mai, a ®enepandusat peseps B Lllarture 3amasu nuxBata 10
¢denepanaute Gonmose ot aekemspu 2008r. B nHTepBa ot 0% 10 0.25%.

HDoxopHocT Ha 10-roguwHN repMaHCckn 6yHaoBe
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IIpe3 mocmennoto Tpumeceune Ha 2008 1. m B mepBuTe Mecenn Ha 2009 T. TOISIMOTO
pasmmpsiBane (okosio 700 Ga3uCHU TOYKH) Ha crpena Ha bwirapus crpsaMo OEHUMapKOBUTE KHIKA Ce
OTpa3d HEraTUBHO Ha OBJIrapCKuTe AbpKaBHU obOiurauuu. B cneapammure mecenu, obaue, prUCcKoBaTa
IpeMHs Ha CTpaHaTa ce CBH 3HAYMTETHO 10 oKojo 200 0a3WCHHM TOYKH B CICACTBHE HA MOJOOpPCHUTE
OYaKBaHU CJe] MapjaMeHTapHUTe U300pH B BBarapus u Ha MONOKUTETHUTE CHTHAIN OT CBCTOBHHUTE
(MHAHCOBH TTa3apy Mpe3 NOCICTHATE MECEITH.

[Ipe3 mecen ampui enHa OT TOJEMHUTE KpeOUTHH areHUuH — Fitch - mOTBBpAM IBJITOCPOYHHSA
KpenuTeH pedTHr Ha bearapus ot BBB, HO Hamanu mepcnekTuBaTta OT CTa0MJHA Ha HeTaTHWBHA.
[MpuauanTe 3a pemenuero Ha Fitch Osxa momatianBocTTa Ha CTpaHaTta Ha OTPHIATENHHUTE ¢(PEeKTH OT
CBETOBHATa (PMHAHCOBA KpHM3a, 3HAUYMTEIHOTO HaMaleHHWE Ha Yy)KICCTpPAaHHUTE (HMHAHCOBH MOTOIH,
HAJIMYHMETO Ha BCE OIe OrPOMEH Ae(UIMT MO TeKylara cMeTka kato mpoueHT oT bBII u cBuBanero Ha
W3HOCa Hal-Beue KbM eBporneiickute appxkaBu. [Ipe3 m. nexemBpum Standard and Poor’s moBumm
MePCIEeKTHBATa HU, apTYMEHTHUPANKN peIIeHNeTo cu ¢ wieHCTBoTo HU B EC, mpeanasnuBarta ¢uckaina
TIOJIMTHKA, KOSITO BOJIY CTpaHaTa HU M HUCKUS OpyTeH ABIT.

Honnata rpaduka mokasBa nBmxeHnero Ha 5 roxumums CDS (credit default swap)
crpes Ha bbarapus kaTo nokasares 3a KpeJuTHaTa pUCKOBa IPEMHUSI Ha CTpaHaTa.

Bulgaria: §Y CDS

op

CrpensT cupsMo O€HUMapKOBUTE HEMCKHU IIEHHU KHMKA HAa HAKOM OT HaW-JIMKBUHHUTE
obnrapcku emucun (XS0145624432 ¢ manex stayapu 2013 r., 1eHOMHUHHpaHa B €BPO) CIaJIHA JI0
okotio 110 6aszucuu Touku (noxogHocT oT 4.30-4.50%), nokato kbM Kpast Ha 2008 T. Ta3u KHUra
ce ThpryBame Ha HuBa oT 7.70%. B cpmioro BpemMe, NOCTUTHATaTa CpEIHOIPETErJICHa
JOXOJTHOCT Ha BTOpuyHHs maszap Ha gecerroxuiuan LK, neHomMuHupanu B JieBa 3a Mecell
nexkeMBpu 0e 6.29%.

MnoTte4yHun, oGLUMHCKN N KOpnopaTUBHU obGnurauum

Ot Kkpasi Ha MUHAJIaTa TOJIMHA M Tpe3 IsUIaTa HACTOsIIA FOJIMHA CBETOBHATA (PMHAHCOBA
Kpu3a TMOBJIMS HETaTUBHO HAa Ta3apa Ha KHWXara ¢ (UKCUpaH J0XOJ M B YaCTHOCT Ha
WUTIOTEUHUTE, OOIIMHCKUTE U KOPIOpaTUBHUTE oOnuranuu. KpequTHusT puck 0e mocTaBeH BB
(hoKyca Ha BHMMAaHHUETO HAa WHBECTHUTOPHUTE, OCOOCHO B CBETJIMHATa Ha (AIUTHUTE HA TOJIEMHU



MYJITHHAIIMOHAJIHUM KOMIIAHUM Ha YYyXJIECTPAaHHHUTE Ia3apy. 3aT€rHaTUTE KPEAUTHHU YCIOBUS U
HECUTYPHOCTTA 32 PEAJM3UPAHETO Ha KPaTKO- M CPEJHOCPOUYHUTE HWHBECTULHUOHHU INPOEKTH
Hakapa €MUTEHTUTE Ja ObJaT TBbpJE Npeana3luBU U B CHILOTO BpeME HECIIOCOOHU Ja CU
OCUTYPAT HEOOXOIUMUTE PECYPCH, JOPHU U Ja JKeJIasT ToBa. Bcuuku Te3u dakTopu noBemoxa a0
3HAYUTENIHO TMOBULICHHE HA JOXOJHOCTTA M CHOTBETHO A0 MOHWKEHHE HAa LIEHUTE HA TE3H
kaHmwka. KbM Kpasg Ha HacrosiaTa roivHa cpefHara AOXOJHOCT HAa TPUTOJWIIHUTE HIIOTECYHU
obnuraruu e okono 7.50-8.00%, nokaro cpenHaTa JOXOJHOCT HA TPUTOUIIIHUTE KOPIIOPATUBHU
emucui € 7.50-11.00% B 3aBUCUMOCT OT €EMUTEHTA.

AKunmn

YyxaecTpaHHUTE Ta3apy Ha aKIMK 3all09YHaxa rOJUHATa ChC 3HAYMTEIHH CIIaJ[0BE, HO
CIIeJ] TOBA YCIIsiXa Ja C€ BH3CTAHOBST, KATO IMOBEUETO WHAEKCH Ha Pa3BUTHUTE Ma3zapu oTOesI3axa
Hag 50% pecr or Had-Huckute cu HuBa OoT MapT 2009r. Bemnpeku dYe HskoH
MakporkoHomuueckn aannu 3a CAILl u EBpo3onara Bce olle u3inu3aT 3HAYUTEITHO MO-HUCKHU OT
HUBaTa WM TMpPEeAH Kpu3aTa, HKOHOMHUYECKaTa AaKTUBHOCT C€ BH3CTAHOBU 3HAUWUTENHO U
OUYaKBAHMATA ca, Y€ TMOJOOPEHUETO NIe MPOABIKA W 3aHampel. J[aHHUTE, KOUTO MOAKPEIsT
MOJIOKUTEHATA MOCOKAa Ha Pa3BUTHE ca MOJOOpSBaHETO HA MPOHM3BOJICTBEHATA AKTHUBHOCT,
MOTPEOUTENICKOTO JTOBEpUE M CTAOMIM3UpPAHETO Ha >KWIMIIHHA maszap. HeratuBeH ¢akrtop 3a
nasapa obaue ¢ pakThT, ye Oe3paboTHIlaTa BCe OINE HE € JIOCTUTHAJIA JI0 Hal-BUCOKUTE CH HUBA
B TIOBEYETO CTPAHU M MOTPEOJICHUETO BCE OIIE HE € 3alO0YHAaJO Ja Ce€ IOKa4Ba, KOETO BOJAU IO
CIIEKyJIalliH, Y€ BH3CTAHOBSIBAHETO Ha IIo0aHaTa MKOHOMHEKA Moe Jia cripe nipe3 2010r.

Bo3BpbliaeMocTTa Ha HAKOW OT OCHOBHUTE CBETOBHU M OBITapcKu OOPCOBU MHIEKCH €
MpeJicTaBeHa B clie/Bamiara Tabaura:

Bb3BpbliaemocTt

31/12/2008-31/12/2009
USA
S&P 500 23.45%
NASDAQ 43.89%
Dow Jones Industrial 18.82%
EUROPE
DJ EUROSTOXX 50 21.14%
FTSE 100 22.07%
CAC 40 22.32%
DAX 23.85%
Asia
NIKKEI 225 19.04%
Hang Seing 52.02%
Shanghai SE Composite 79.98%
BULGARIA
SOFIX 19.13%
BG40 8.67%
BGTR30 22.73%
BGREIT -1.07%

B’bJ’IFapCKI/IHT asap Ha aKiyuu CbIIo Oellle OBIUSH OT OSTCTBOTO OT PHUCK OT CTpaHa Ha
HHBECTUTOPUTC U OT T'OJCMUA Cllad Ha MCKAYHAPOIHUTC Ila3apu B HAYAaJIOTO Ha 2009, KaTto



ungexkcute SOFIX u BG40 peructpupaxa cragose ot noutu 30% mnpe3 NbpBOTO TPUMECEUHE Ha
roguHaTa. Bb3cTaHOBSBAaHETO Ha MEXIYHApPOJHUTE Ia3apH, KOETO 3alloyHa Cle]] Mecell MapT
obaue OTHayajno HsAMaule e(peKT BbpXy ObIArapckus masap, HO cjell TOBa, B pPE3yJaTaT Ha
MoJ00PSBaHETO HA MHBECTUTOPCKUTE HATJIACH B riio0ajeH Mamiad, OCHOBHUTE MHIAEKCH Ha bDb
— Codus chIIo ce Bh3CTAaHOBHXA, KATO PhCTHT MM KbM Kpas Ha rojauHata oeme 19,13% u 8,67%.
B cpuioro Bpeme obaue MHTEPECHT KbM OBJITapCKUTE AKUWW OT CTpaHa Ha YYXACCTPAHHHUTE
HMHBECTUTOPH M MECTHUTE MHCTUTYLMOHAIHU HHBECTUTOPH € 3HAYMTEIHO HaMaJleH, KOETO BOJAU

J0 HUCKHU 060pOTI/I H JIMKBUJHOCT Ha 6’bJ'IFapCKI/I}I nasap.

1. Crpyxkrypa na aktusute nHa JI® ,,Tu bu Aii Xapmonus”

Crpykrypara Ha aktuBuTe Ha JI® ,, Tu bu Al Xapmonus” e mpenctaBeHa B aOCOMOTHA
CTOWHOCT Y KaTO MPOLIEHT OT 0010 akTUBUTE KbM Kpast Ha 2007 ., 2008r. 1 2009r.

AKTHBH
KoM 31 nexemBpu KaTo % KbM 31 nexemBpu Kato % KoM 31 nexemBpu | kato %
2007 (J1B) OT aKTUBUTE 2008 (1B) OT aKTUBUTE 2009 (1B) OT aKTHBHTE

1. ITapuyHu cpeacrsa 26 530 0.17% 52 894 1.34% 10 553 0.46%
2. BaHKOBH JI€M03UTH, BKJI. JINXBH 2401048 15.84% 634 200 16.10% 335624 14.62%
3. Akuuu u B3auMHHu (oHI0BE 6452 630 42.56% 1516 307 38.48% 1 006 792 43.85%
4. KopnopaTuBH#u 00 IHranuu 4940 767 32.59% 1716 627 43.57% 929 595 40.49%
5. OOIIMHCKH 00 TUTAHH 16 696 0.11% 3752 0.10% - 0.00%
6. UnoTeuHu 06 auramumn - 0.00% - 0.00% 9 815 0.43%
7. UyaecTpaHHU HHBECTHIIMH 523 757 3.45% - 0.00% - 0.00%
8. Bzemanust 800 010 5.28% 16 335 0.41% 3653 0.16%
CTOIHOCT HA AKTHBUTE 15 161 438 100.00 % 3940 116 100.00 % 2296 031 100.00 %

Kem 31.12.09 r. wunBectunuoHHusT mnoprderin Ha DPOHJA e cTpykTypupaHn B

OrpaHU4YCHHA, KaTO <€ TI1IOCTUIHaTa MaKCHMaJIHa

ChOTBCTCTBUC C HHBCCTHUIIMOHHHUTC

nuBepcudurays.
AxrtuBute HamamsgBat oT 3 940 116 mea xbM kpas Ha 2008 1. 10 2 296 031 neBa KbM

kpas Ha 2009 r. lenbT Ha KOPIIOPATUBHUTE M MUIOTEYHH OOJIMrallM¥ KbM Kpas Ha TOAWHATA €
40.91%. [enbT Ha WMHBECTUIMHTE B aKIWW W B3auMHHU (oHIoBe € 43.85% oT akTHBHTE Ha

®OHJIA xbM 31.12.2009r.
[MapuunuTe cpeacTBa MO JIENO3UTH M pasllalllaTeIHU cMeTKH mpexactaBisBar 15.08% ot

aktuBute Ha DOHJIA.
2. Crpykrypa Ha nacusute Ha J1® ,,Tu bu Aii Xapmonus”

O6musaT pasmep Ha 3aabokernsTa Ha DOHJIA xvM kpast Ha 2009 1. e 6 778 neBa, KOUTO
MpeJICTaBIsABAT  3aJBJDKEHUs] KbM  YOPAaBISBAIIOTO  JPYXKECTBO,  3aIBbJDKEHUS  KbM
CHENMATU3UPAHOTO OJUTOPCKO TPEANpUsATHE W KbM OaHKaTa AETO3UTap W 3aAbKCHHUS BbB

Bpb3Ka C XCIPKHUPpAIH OIiCpalnu.
3aabIDKEHUSITa KbM CIICUATIU3UPAHOTO OJUTOPCKO MNPCANPHUATHUEC, YIIPABIABAIIOTO

JpY’KECTBO M OaHKaTa JEMO3UTap C€ HAUMCIISIBAT €XKEeTHEBHO chritacHO [IpaBuiara 3a omeHka Ha
noptdeitna na DOHZA, ogobpern or KOH.



Ilacus
3anbixenns (Pazaea b u B) KoM 31 IIpouenT ot Kbm 31 Ipouent ot Kbm 31 IIpoueHT ot
nexemBpu 2007 | obmo macus | nexemspu 2008 | o6mo nacus | nekemspu 2009 | 06mmo macus
(J1B) (11B) (J1B)
1. 3axb/KeHUs1 KbM GaHKATA AeNo3uTap 200 0.00% 298 0.01% 298 0.01%
2. 3a1bJKeHHs] KbM YIIPaBJISIBALIOTO JIPYKECTB 32 898 0.22% 11 407 0.29% 3473 0.15%
3. 3abiKeHHs 32 He3aBHCHM (PUHAHCOB OIMT 210 0.00% 1200 0.03% 1 200 0.05%
4. Ipyru 3aabJKeHust 7155 0.05% - 0.00% 1 807 0.08%
5. CTOHHOCT Ha 321b/LKEHHSTA 40 463 0.27 % 12 905 0.33% 6778 0.30%

3. PesyararTu ot AeliHOCTTA

O6musaT pazmep Ha npuxoaute Ha DOHJIIA e 2 627 860 neBa kbM Kpas Ha TOAMHATA.
[Mpuxoaure ot neitnoctra HAa POHJIA ca popmupanu or:

- KamWTajoBa Tedasda OT MpOMsSHATa Ha MAa3apHUTE [EHHW Ha KIIACOBETE AaKTHBH,
BKJIIIOUEHU B opTdeitna Ha POHJIA;

- IMXBH (KYIIOHHH IUJIAIIAHKUA) OT MHBECTULUUTE B MHCTPYMEHTH Ha MApUYHUA Ia3ap U
LIEHHU KHWKA ¢ (pUKCHpaHa 10XOIHOCT U JUBUJEHTU OT MHBECTUIIMU B aKIIUHU;

- MIOJIOKUTETHU PA3JIMKU OT POMSIHA HA BAIyTHU KYpPCOBE.

B ta6inuata ca npencrasenn npuxogute Ha ®OHJIA: npuxoan oT nmokynko-mpogaxoa
Ha IIeHHUTE KHIKa B opTdeiima Hva ®OHIA, kakTo 1 HepeaTu3upaHHu MPUXOIU OT IPOMSIHA Ha
IIEHUTE Ha Pa3JIMYHM KJIacOBE akTHBH B miopTdeina Ha 1D ,,Tu bu At Xapmonwus”; Ipuxou ot
JUXBU MO JEMO3UTH M LIEHHU KHIKAa M JuBUAeHTH. [Ipuxogure oT omepanuu ¢ (pUHAHCOBU
aKTUBU W WHCTPYMEHTH MipejacTaBisiBaT 93.96% ot o6mo npuxoaure na ®OHJIA. [Ipuxoaute
oT auxBu ¢opmupat 3.84% OT NPUXOIUTE, a MOJOKUTEIHN PA3JIMKU OT MPOMsHA HA BAJyTHU
Kypcose npenacrasisBaT 0.45%.

Cyma (s1eBa) Cyma (;1eBa)
Kem 31.12.2008 | Kum 31.12.2009

HAMMEHOBAHME HA IPUXOJUTE

A. Ilpuxoau ot o0uyaiinara aeifHocT

I. ®unancoBa aeiiHOCT

[Ipuxom OT TMBUICHTH 77 450 45 988
[10J10’KUTETHY pa3IUKU OT IPOMsIHA Ha BATyTHH KYpCOBE 413 463 11703
[puxoau ot onepaiyu ¢ GUHAHCOBU aKTHBH M HHCTPYMEHTHU 9554 563 2469 104
[Ipuxomu oT TMXBH 445 588 101 035
Jpyru npuxoau oT GHUHAHCOBH OTIEPAIMU 22 30
OBINO 3ATPYTIA I: 10 491 086 2 627 860

I1. He¢unancoBu npuxoau

HeduHaHcoBH IPUXO/IH OT NPOax0a Ha AKTUBH

Jpyru HerHAHCOBU NPUXOAN
OBIIO 3A I'PYIIA II:

I11. ITpuxoau ot puHaHCHpPaHUS
b. OBILO NIPUXOAU OT JEMHOCTTA (I+I1+11I) 10 491 086 2 627 860

B. 3ary6a ot oonuaiinaTa neiiHocT
IV. U3BBbHpeIHM NPUXOIH

I'. OO MPUXOJHA (I+IT+II1+1IV) 10 491 086 2 627 860




OO0musAT pasmep Ha pasxoaure Ha ¢oHga kbM 31.12.2009r. e 2 611 102 nesa, KouTo
BKItouBaT 2 541 959 nema pasxomu oT omepanuu ¢ (GUHAHCOBU aKTUBH M HMHCTPYMEHTH H
OTPHULATENIHU BAIYTHH KYPCOBH pa3ivku B pasmep Ha 12 106 nea, kakto u 7 236 neBa apyru
pasxoau, KOWTO ca MPEICTaBeHH NOApOOHO mo-7oiy. PasxomwTte OT omepauuu ¢ (UHAHCOBU
aKTHUBU U HHCTPYMEHTH ca 97.35% ot obuute pazxonu Ha DOHIA.

Cyma (J1eBa) Cyma (J1eBa)

HAMMEHOBAHUE HA PA3XOJAUTE Kbm 31.12.2008 | Kbm 31.12.2009
A. Pazxoam 3a o6uyaiinara aeiiHocT
1. dunancoBu pa3xoau
OTpHLaTEeIHU Pa3IMKU OT NPOMSHA Ha BaJyTHH KypCcOBE 405 344 12 106
Pasxonu ot onepanuy ¢ GMHAHCOBY aKTUBH M HHCTPYMEHTH 14 351 147 2 541959
Pasxonu 3a muxsu
Jpyru pa3xoau 1o pUHAHCOBHU ONepanuu 8 800 7236
OBIIO 3ATPYIIA I 14 765 290 2561 301

I1. He¢unancoBu pa3xoau

Pazxosu 3a MaTepuanu
Pasxonu 3a BEHIIHA yCIyTH 211335 49 801
Pazxonu 3a Bb3HArpaxeHuUs
Pazxoau 3a ocurypoBku
Pazxonu 3a amoptuzauuu

Hpyru pazxomu

B T. 4. IPOBU3UHU

OBINO 3A T'PYIIA IT 211335 49 801
OBIIO PA3XO/IM 3A TEMHOCTTA (I+IT) 14 976 626 2611102

Tabnunara npeacraBs pazxoguTe, cBbp3anu ¢ aerHoctTra HA Id Tu bu Al Xapmonus
AJl xpm kpas Ha 2009 r. KaTo NPOLEHT CHPSMO CpelHaTa TOAMIIHA HETHAa CTOWHOCT Ha
aktuBuTe. O6mo pasxomute Ha J® Tu bu An Xapmonus ca 2.38% oT cpemHaTa TOIUIITHA
HETHA CTOMHOCT Ha aKTUBHUTE.

IIponenT cnpsimo
HAUMEHOBAHUE HA PA3XO/IUTE Cyma cpeanara
(rena) roqumaa HCA
Jlo 31 nexemBpu 2009 r.

Pa3xou 3a BHHIIHU YCIYTH - Bh3HArpaxkaeHue Ha Y1 43 472 1.81%
Pasxonu 3a BRHIITHM YCIIYTH - Bb3HAarpakA€HNE Ha OaHKa Jero3uTap 2 891 0.12%
Pa3xo0/u 3a BEHIIHK YCIIyTH - KOMHCHOHH 338 HHBECTUIIMOHHHMS TOCPETHUK 4666.55 0.19%
Pa3xoau 3a Bb3HATPAKICHHSI 1 OCHT'YPOBKHU 0 0.00%
Pa3xonu o (hMHAHCOBU Onepalyu 2570 0.11%
Pa3xo/iu 3a HE3aBHCUM OJTUT 2 400 0.10%
Pazxonu 3a BpHIIHU yenyru (IJ], KOH, bdb) 1162 0.05%
OBIIO PA3XOIU: 57 161 2.38%

B crepBamara tabmuma o0OOIIEHO ca TPEACTABEHH pE3yATATUTE OT JEHHOCTTa Ha
®OHJIA 3a 20009 r. [lewandata nva ®OHIA kM kpas Ha 20091. € B pa3mep 16 758 nepa.



KbM 31 nexemBpn
2009 (1B)
OO01110 MPUXOM OT JCHHOCTTA 2 627 860
006110 pa3xoau 3a IEHHOCTTa 2611102
CueToBOJHa neyada: 16 758

4. JIMKBUIHOCT

H® ,, Tu bu At XapMoHusa” cnia3pa OrpaHUYEHUs, CBbP3aHU C JUKBUIHOCTTA, BKJIIOUYEHU
B Ilpocnekra 3a nyOGmmuyHo mpemigarane Ha JssioBe Ha DOHJA, onobpen or KOH.
IlonabpkaHETO M yHPABIEHUETO HA JIMKBUIHOCTTa CE€ OCBINECTBABA OT YIPAaBIIABAIIO
apyxkectBo “Tu bu At Acer MenwmxmbaT” EAJl. Otnenu “Ymupaenenne Ha noptdeimn” u
“CueToBOACTBO” OTroBapsT MpPSKO 32 W3MBJIHEHUETO Ha JAeWHOCTTa. KOHTPOIBT BBPXY
CIa3BaHETO Ha HACTOSIIMTE MPaBUJIA CE€ OCHILIECTBSIBA OT oTAen “Bbrpemen kontposn” Ha “Tu
bu At Acer MeammxmbHT” EAL.
IlopnppkaHeTo ¥ ympaBieHWEeTO Ha JukBuaHUTEe cpenctBa Ha D . Tu bu Ai
XapMoHUS” UMaT 3a LEe:
® Jla OCUTYpST 3alllUTa Ha [paBaTa U MHTEPECUTE Ha MPUTEKATEINTE HA JSUIOBE Ha
H® ,, Tu bu At Xapmonus”;
® 1a OCUTYPAT M3IBJIHEHUETO M CIa3BAaHETO HAa M3MCKBAHMUATA 32 JIMKBUIHOCTTA
CBIVIACHO 3aKOHOBUTE U BBTPEIHUTE pa3nopeaoy;
® 1a OCUTYpAT IPENOTBPATABAHETO HA JIMKBUAHMU KPU3U B pe3ydTaT Ha NOJAACHU
MOPBYKH 32 00paTHO M3KymyBaHe Ha Jssiose Ha D ,, Tu bu Al Xapmonus™.
YrpaBiieHHETO Ha JIMKBUAHOCTTA C€ U3BBPILIBA TOCPEACTBOM:
e EXeOHEBHO Cle/leHe M aHaju3 Ha CTPyKTypaTa Ha aKTHBa 10 BHUAOBE U
MaTypHTET;
®* [XEOHEBHO CIEIEHE M aHajiu3 Ha CIPYKTypara Ha IlacMBa IO BHUJIOBE H
MaTypHTET;
e EXeQHEBHO ClIe[IcHE Ha BXOJSIINTE U U3XOASIINTE TapUIHH TOTOLH;
e JlogabppkaHe Ha ONTHMAaJIEH pa3Mep Ha NApUYHHU CPEACTBA U APYTU JIMKBUIHU
aKTHUBH C IIeJI TTOCpetane Ha 3aabnkeHnsta Ha DOHJIA;
e PazpaboTBaHe Ha KPaTKOCPOYHA M ABITOCPOYHA MapuyHa nmonutika Ha POHIA;
e PazpabGoTBaHe Ha cpaTeruu 3a MPEeJOTBPATIBaHE HA KPU3UCHU CUTYaIUH.
Otnen “CueroBonctBo” Ha Y/ “Tu bu Aih Acer MenumxkmbHT” EAJ[ U3roTBsl KbM Kpas
Ha BCAKO TpPHMECEYHe OTYeT 3a JMKBUAHOCTTA M To mpenctaBs B Komucusra 3a (uHAHCOB
Hagzop (K®H). IIpes 2009 r. ®OHADBT He e u3nuTBajd JIUKBUAHU 3aTPyJHEHHUS U HE €
HapyllaBaJl 3aKOHOBUTE M3UCKBAaHUS 32 MUHUMAaJIHU JIMKBUIHU CPEJCTBA ChIIIacHO wi. 51 — 55
ot Hapen6a Ne 25 or 2006r. 3a U3UCKBaHHUATA KbM JACHHOCTTa HA WHBECTHUIIMOHHUTE JIPYIKECTBA
u noroBopuu honpose (HUJIUIAJD).

5. Puckose

IIpu ympasnenunero Ha aevHoctra Ha D ,,Tw bu A# XapmoHusa’, ympaBisBamoTo
Tpy)ecTBO cma3Ba [IpaBuia 3a ynpasienne Ha pucka u [IpaBuma 3a mogabppkaHe U yrpaBiIeHUE



Ha JUKBHIHOCTTA. C"bH_ICCTBy'BaT pas3indHu BUAOBC PUCK, KOUTO MOrar Aa c¢ O6€)II/IHHT YCJIOBHO
B IBC OCHOBHH KaTCropunu: CUCTEMATUIHU U CHCLII/I(l)I/I‘-IHI/I (HCCI/ICTCMHTI/I‘-IHI/I).

Cucmemamuunu pUuckoee

Heticrear  wm3BpH @OOHJIA w ca cBbp3aEm ¢ OOmMIOTO CBHCTOSHUE HaA
MaKpOMKOHOMHYECKATa CPeJla, TOJIUTUYECKUTE MPOLECH, PETHOHATHOTO Pa3BUTHE U JPYTH.

v' MakpoMKOHOMHYECKH pHCKOBE - Tbhil, KaTO rojisiMa 4YacT OT AKTUBUTE Ha
®OHJIA ca wuHBEcTHMpaHM B aKIMH, OONWTAllMM W TApPUYHH HHCTPYMEHTH, HW3JAJCHH OT
Obirapckara IbpikaBa, OOLIUTE PUCKOBE 3a ObJIrapckaTa MKOHOMHMKA MMAT MPSKO OTpa)KeHHE
BBpXY pHUCKa, KOWTO HOcAT nanoBere Ha DOHJIA.

3a pasnuka OT pa3BUTUTE HKOHOMHKH, KOUTO 0TOems13axa pactex npe3 2009r., peuecusra
B bbarapust nponbkmku aa ce 3aapiabouaBa — ceuBaHeTo Ha BBII mpe3 nmocieaHoTo TprMecedne
Ha ronuHarta oeme 6,2% (cnen -5.8% 3a TpeToTo Tpumeceuue, -4.9% 3a BTOPOTO TpHUMEceUne M -
3.5% 3a mppBOTO TpuMecedre). OCHOBHHUTE pUCKOBe 3a Objarapckara mkoHomuka mpe3 2010r.
OCTaBaT HaMaJelMAT M3HOC M HEBB3MOXKHOCTTA Ha CTpaHaTa HHM Ja C€ BB3IOI3Ba OT
nogo0peHaTa KOHKYPEHTHOCIIOCOOHOCT Ha CTpPaHUTE C IUIABalll BAaJyTeH Kypc, JIMIcaTa Ha
MHBECTUIMM, HapacTBamiata 0Oe3paboTHla, HamalsiBallOTO MOTpeOJeHne U BCe  OIle
OTpaHUYEHHs TOCTHII 10 (uHaHCHUpaHe. B momokuTenHa mocoka 3a Obiarapckara HKOHOMUKA €
no00psSBaHETO HA MPHUTOKA Ha cpenacTBa oT EC, KOUTO MoraT aa okKakar cTUMYyJHpail epexT B
KpaTKOCpPOYEH IUIaH, KakTo W OBp30TO CBMBaHE Ha JAeUIMTA 1O TEKyllaTa CMETKa, KOETO
1noo0psiBa BBbHIIHATA MO3ULMA Ha cTpaHaTa. CHopea MPOrHO3UTE Ha MEXyHApOAHUS BaJTyTE€H
¢donn, bBII Ha cTpanaTta Hu e peructpupa pwseT oT 0,2% npe3 2010r.

v Honumuuecku puck — V3aMepBa ce ¢ BepOATHOCTTA 3a HEOIaronpusiteH eexr Ha
BOZCHATa OT IIPABUTEICTBOTO HKOHOMHYECKA IIOJUTHMKA M €BEHTyaJlHW IPOMEHU B
3aKOHOAATEJICTBOTO BbPXY MHBECTHULIMOHHUS KIMMAT.

v' Banymen puck — BoBemenusr B bwirapus npes 1997 r. Bamyren Gopi
OrpaHMYaBa JUPEKTHOTO BapupaHe Ha OBATapcKus JeB KbM €BpPOTO, HO OT JApyra CTpaHa
eKCIIOHMpA PUCKa OT HEeOJAaronpuATHU ABMKEHHS HAa €BPOTO Ha MEXAyHapoJHHUTE (pUHAHCOBU
na3apu npu o0e3leHKa Ha eBpOTO.

V' Hugprayus — B xpas na 2009 r. beirapusi peructprpa roguiHa HHQIALMUS OT
0,6%. OcHoBeH (akTop 3a IleHOBaTa CTA0MIIHOCT B CTPaHATa € BbBeACHUAT Mpe3 1997 r. BanyTeH
0opa, kKoiTo (GyHKIMOHUpPA U N0 JHec. 3amokeHata B bromker 2010 mporHo3Ha mHGanms e
2,2%.

v' Kpedumen puck — ToBa € PHCKBT OT HEBB3MOXKHOCT 3a IMOCPEIIAHE Ha
npeAcTosmy Tuamanud. 3a nepuoga 2004 - 2007r. oueHKUTE Ha Ma3apuTe 3a KPeAUTHUS PUCK
Ha bbirapus ce mopoOpuxa 3HaumtesnHo. CTpaHaTa HM IOJIyYd WHBECTULMOHEH PEUTHHI OT
BBB+ ot Standard & Poor’s u Japan Credit Rating Agency (JCRA), HHBECTHUIIMOHEH PEHTHHT
BBB or Fitch, u nunBectunimonen pewtunr ot Baa3 or Moody’s.  [Ipe3 okTomMBpu M HOEMBpHU
2008r. obaue nBe oT rosemute KpeautHu areHuuu - Standard and Poor’s u Fitch - nonmxuxa
IBJITOCPOYHUS KPEIUTEH peUTHHr Ha bbearapus ceorBeTHO oT BBB+ Ha BBB m or BBB Ha
BBB-. IIpe3 mecen ampun 2009r. Fitch noTBbpam ABATOCPOUYHHSA KPEIUTEH PEUTHMHI Ha
bearapus or BBB, Ho Hamanu nepcnekTuBara oT ctaOwiHa Ha HeratuBHa. [IpuunHuTe 3a TOBA
pemieHre Osixa MOJATIMBOCTTA Ha CTpaHaTa Ha OTpULATEIHUTE €(QEeKTH OT CBETOBHATa
¢uHAaHCOBa KpuU3a, 3HAYMTEIHOTO HAaMaJE€HHWE Ha 4Yy)KISCTpaHHHUTE (PUHAHCOBU TOTOLM,
HAJIMYUETO Ha BCE OII¢ OrpoMeH JeHIUT 1O TeKylata cMeTka karo mporeHT oT BBII u
CBMBaHETO Ha M3HOCA Haili-Be4Ye KbM eBpomeiickute nbpxkaBu. Ilpe3 m. gexemBpu Standard and
Poor’s moBumm mepcrexkTuBaTta HU, apryMEHTHPAKu PELIEHHETO cu ¢ wieHCTBOTO HU B EC,
npemnasnuBaTa (PUCKaIHa MOJIUTHKA, KOSTO BOJIM CTpaHaTa HU M HUCKUS OpyTeH abir.Jluxkeuoen
puck — JIUKBUIHUAT PUCK CE OTBXKIECTBABA C HEBB3MOYKHOCT Jla CE€ IPOJNaJe HAalEH aKTHB Ha
na3apHa IIeHa 3a KpaThbK IEepHo OT BpeMe, 0e3 J1a ce TeHepupar JOINbIHUTEIHN TPaH3aKLIMOHHU
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pa3xou U KalluTaJlOBU 3ary61/1. Ha MAaKpOHHBO TO3U BHJ PHUCK CC€ OHNpCAC/IA OT HAJTOCTHOTO
ChCTOAHHUMC HA MKOHOMUKATA, IJIaTCKHUA OanaHC U IMIPOBCIKJAaHaTa IlapuviHa MmoJIUTHKaA.

Hecucmemamuunu puckoee

Omnpenensar ce or crenudukara Ha JEHHOCTTa HA JOTOBOPHUS (OHI W KOMIAHHUUTE, B
KOUTO MHBECTHUPA.

V' Ompacnoeé puck — Jleiinoctra Ha n0oroBopHus (pouj ce peryiaupa or Komucusra
3a (¢uHaHCOB Haa30p. HopMaTHBHO yCTaHOBEHUTE YCI06UA U U3UCKBAHUS, KaKTO U
OCBILECTBSIBAaHUSA OT OaHKaTa — JEMNO3UTap MOHUTOPHHI OTPaHWYaBAT 3HAUYUTEIHO PUCKOBETE,
cBbp3anu ¢ oneparuure Ha DOHJIA.

v' @upmen puck — CBBp3aH € C €CTECTBOTO Ha JEHHOCTTA HA E€MUTEHTHUTE Ha
CHOTBETHUTE (PUHAHCOBU MHCTPYMEHTH.

v' Kpedumen puck — OnacHOCTTa W3JaTENAT Ha IEHHA KHHWIa Ja W3MaJHE B
CBbCTOSIHHE Ha HECBCTOSATENHOCT WM HEIUIATe)KOCIIOCOOHOCT. 3a MpUTEKAaTeIUTe Ha aKLUU
KpPEAUTHHS PUCK CE M3pa3sBa BbB BB3MOXHOCTTA Jla 3ary0sT 4acT WIM LsIaTa UHBECTULMS B
aKLIUU Ha JPYKECTBOTO, a 33 IPUTEKATEINTE HA IBJIFOBU LIECHHU KHU)KA, TO3U PUCK CE U3pa3siBa
B HEBB3MOKHOCTTA Ha EMUTEHTA Aa U3IBJIHU 3a0bJDKCHHUATA CU 10 U3IUIAILAHE HA JINXBaTa WIH
riaBHuLaTa. [lpuTexxartenure Ha aKUUM OT JPY>KECTBO, M3MAJHAIO B HECHCTOSTEITHOCT WIIN
HETIATeKOCIIOCOOHOCT, UMAT TMPAaBO HA JIMKBHIAIMOHEH JSJI, CaMO CJIEA KaTo ca OOCTyXeHU
BCHYKU JAPYTHU 3abJDKEHHS HA APY>KECTBOTO.

v' Puck om neusnvianenue - Puck OT 3ary0a B CICJCTBHC HEHM3IBIHECHHEC HA
3aJJbJDKEHUATA OT OTCpEIHATa CTpaHa M0 CJAeNlKa 3a MOKYNKO-NpoJak0a Ha IIeHHA KHUTra, WIN
JiepuBaTEeH MHCTPYMEHT NOPaJy BHE3aIHa 3ary0a Ha IIaTeK0CIOCOOHOCT.

v’ Ilazapen puck - BB3MOXKHOCTTA Ja CE pealu3upar 3aryOd mopaan
HeOJIaronpusATHU W3MEHEHHMS B LIEHUTE Ha LEHHM KHIDKA, NAa3apHUTE JMXBEHU MPOLEHTH,
BaJIlyTHU KypcoBe U Apyru. KOMIOHEeHTH Ha ma3apHuUs pUcK ca:

- llenoeu puck — PUCKBT OT HaMaJIsiBaHE HA CTOMHOCTTA HA MHBECTULIUSITA
B JlaJIeHa LIEHHA KHUT'a [IpYU HeOJIaronpusaTHU IPOMEHH Ha HUBATa Ha MazapHuTe LeHu. LleHoBusaT
PHUCK IIpU aKLIUUTE CE BIUAC OT UKOHOMUYECKOTO Pa3BUTHE HA CTPAaHUTE EMUTEHTH, CEKTOpA, B
KOITO onepupa eMHTEHTa, HeroBara (pUHAHCOBAa CTAOMJIHOCT M MEPCHEKTHBHM 3a PACTeX U
pa3BUTHE, a IPU OOJIUrallMUTE CE BIIUsE OT (PAKTOPU KATO EMHUTEHT, M1a/1e%K, paBHUIIE HA KyIOHA.
Horosopen ¢ouxa “Tu bu At XapMoHus” € H3MpaBeH MpeJl 3HAYUTEIHO TT0-BHCOK [IEHOBU PUCK,
MopaJy - HapacHaaTa BOJATWIHOCT HA OBITapCKus KamUTajIoB Ma3ap B pe3yITaT Ha CBETOBHATA
MKOHOMHYECKA KpH3a U HeCTaOMITHOCTTA Ha MEKAYHAPOTHUTE (PMHAHCOBH Ma3apu.

- Jluxeéen puck — PuUCKBT OT mpoMsiHaTa Ha CTOMHOCTTA Ha AKLMUTE U
IBJITOBUTE LIEHHU KHW)KA B CIIEJCTBUE Ha INPOMsAHATa Ha JIMXBEHUTE paBHUILA. EBEHTyanHO
[IOBUIIABAHE Ha JIMXBEHUTE paBHMINA OM 3a0aBUIO0 MKOHOMMYECKHS PACTeK M HaMaJIUIo
nedanbaTa Ha TBHPrOBCKUATE JAPYXKECTBAa, KaKTO M OM TIOHWKWIO II€HaTa Ha JIBJITOBHUTE
MHCTPYMEHTH C (puKCcHpaHa J0XoaHOoCT B moprdeitna Ha POHIA

- Jluxkeuoen puck — Omnpenenst ce OT Na3apHOTO TbPCEHE Ha
WHBECTUIMOHHUS HMHCTPYMEHT M 3aBHCH OT XapaKTEPUCTUKUTE Ha KOHKPETHHUS EMHUTEHT,
pa3Mepa Ha €MHCHATAa U HEMHWUTE XapaKTEpUCTHKH, KAKTO M OT CTENEHTa Ha pa3BUTUE Ha
KanuTanoBure nasapu. KosebaHusta Ha MexayHapoJIHUTe (UHAHCOBU Maszapu , Hamassara
PUCKOBAa TIOHOCHUMOCT Ha HWHBECTUTOPUTE U TSIXHOTO BIMSHHME BBPXY BOJATHJIHOCTTAa Ha
OBATapCKUs KalMTAaJIOB Ma3ap MOBUIINXA 3HAYUTEIHO JTUKBUIHUS MY PHUCK.

- Banymen puck — PuHCKBT OT HaMalsIBAHE HA CTOMHOCTTa Ha
WHBECTULMATA B Ja/IeHa LIEHHA KHUIa WM JEMO3UT, JEHOMUHUPAHA BBB BajlyTa, pa3jnyHa OT
JIeB U €BPO, TOPaIM U3MEHEHNE Ha Kypca Ha OOMsIHA MKy Ta3H BajyTa U JIeBa UM €BPOTO.

v’ Onepamueen puck — OTHACs ce 10 PUCKA OT 3aryOd WM HETaTHBHO BIIHSHHEC
Bbpxy JeiiHoctta Ha DOHJIA, mopomeHu OT HempaBuUiHA WM Hee(pEeKTHMBHA BBTPEIIHA
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opranmzanus Ha YMpaBisBamoTo ApyxkectBo. IIpe3 2009 r. HAMa KOHCTaTUpaHU 3aryOu B
pe3yiaTar Ha CbOUTHS OT ONEpaTUBEH XapaKTep.

Ilenu na oozosopen ¢pond ,,Tu bu At Xapmonusa” npu ynpaeienue Ha pucka

@oHabT crenBa OalaHCHMpaHA MHBECTHLMOHHA MOJUTHUKA NP YMEPEHO HUBO Ha PHUCK.

BbB BpB3ka ¢ onpenenenust puckos npodun Ha ®OHJIA, ocHOBHHTE 1ienH MPH YIPABICHUETO
Ha pHUCKa ca:

v' TlogabpaHe Ha yMEPEHO HHBO HAa PHUCK, ChOTBETCTBAINO HAa WHBECTHIIMOHHHUTE
uenu 3a puck u goxoanoct Ha POH/IA;

v Jlocturane Ha e()eKTHBHOCT MPH X€HKUPAHETO;

v' OnruMusais Ha WHBECTULIHOHHHMTE pE3yNTaTH (NOCTMIaHE Ha MaKCHMAlHa
JOXOJTHOCT IIPH MUHUMAJICH PHUCK).

Honumuxka na 0ozoseopen ¢pono ,,Tu bu Aii Xapmonun’ no ynpaenenue na pucka

v V3N0JI3BaHUSAT PUCKOB M3MEPUTEIT 3@ OLICHKA HA JIMXBEHHUS PUCK HAa (DMHAHCOBUTE
WHCTPYMEHTH € JI0palusiTa, BATYTHHUIT PUCK CE OLICHSBA Ype3 UCTOPUUYECKATA BOJATHIHOCT Ha
Kypca Ha ChOTBETHATa BaJIyTa, a LIEHOBHUAT PUCK Ype3 €IWH OT MPHIOKHMHUTE 32 ChOTBETHHSA
[1a3ap Ha LIEHHU KHIKA KOJWYECTBEHN METOAM — CTAHJAPTHO OTKJIOHEHHE Ha Bb3BPAIlla€MOCTTa
Ha CBOTBETHaTa akuus, [-koe@UIUEeHT KbM MHAEKCUTE Ha CHOTBETHUTE Ma3apu WIN
CTaHIAPTHOTO OTKJIOHEHHE Ha N30paHus MHAEKC Ha PeryJupaHus mnasap.

v YnpaBJieHHETO HA OTPACIOBHUS M (PUPMEHUS PUCK CE OCHUIECTBSIBA MMOCPEICTBOM
KOJIMYECTBEH U (DyHaMEHTAJICH aHAJIH3 HA KOMIIAHMHUTE Ha HUBO OTPACHI M OT/IETHA KOMITAaHHS.

v' ®OH/IBT KOHTpOJIMpPA KPEAUTHHUS PUCK U PUCKA OT HEUIITBIHEHUE OCPEICTBOM
(dbyHIaMeHTalleH U KPeIUTEeH aHalW3 Ha €MHTEHTHTE HA LEHHW KHIDKA W KPEIWTEH aHaJu3 Ha
KOHTPAareHTUTE 110 CACJIKUTE, KOUTO CKIIKYBA.

v YpaBJieHHeTOo Ha JIMKBHIHOCTTA CE U3BBPIIBA MMOCPEACTBOM EKEIHEBHO CIIE/ICHE
U aHAJIW3 Ha CTPYKTypaTa Ha aKTUBUTE U IaCUBUTE 110 BUAOBE U MaTYPUTET; €XKEIHEBHO CIIEACHE
Ha BXOJIIMTE W HU3XOJSLIUTE MAapUYHM MOTOLHM; MOAABP)KAHE Ha ONTUMAJIECH pa3Mep Ha
MapUYHU CPEJICTBA U JPYTH JTMKBHUIHU aKTHUBHU C LIEJ MOcpeliane Ha 3aabnkeHusita Ha DOHJA;
pa3paboTBaHe Ha KPaTKOCPOYHA M ABITOCPOYHA napuyHa nmonmTtika Ha POH/IA; pa3paborBane
Ha CpaTeruy 3a MpeaoTBPaTABAHE HA KPU3UCHU CUTYALIHH.

v YpaBisBamioro JApYKECTBO CIEQH 3a HHUBOTO HA OINCPATHBHHUS CH PHCK
©)KEJJHEBHO, KaTO Ch3AaBa 0a3a JaHHU CbC CHOMTHSA OT ONEPALMOHEH XapakTep M aHaIu3Mupa
pHUCKa IO [1Ba II0Ka3aTellsl — 4ECTOTa Ha Bb3HUKBAHE U CTEIIEH Ha Bb3JCHCTBHE.

v VB3IbJIHEHUETO HA TpaBWiara M0 YIPaBIEHHE HA PHUCKA M JIMKBHIHOCTTA CE
ochInecTBsiBa ot Otnen ,,Yrpasnenue Ha pucka’, Otnen “Ynpasienue Ha noptdeitmn” u Otaen
“CueroBoacTtBo”. KOHTpOABT BBPXy CHa3BaHETO Ha MpaBWiIaTa C€ OCBILECTBABA OT OTHEI
“Bprpemied kouTpon” Ha “Tu bu At Acetr MennmxmbaT” EAL.

v YpaBisBamioro Apy>KeCTBO CKIIFOYBA XEIDKUPAIIH CACIKH C [eJT MPe/INa3BaHe oT
BaJyTEH PUCK. BCHUKHU aKTHBY, N€HOMHHMpAHU B YyXK7a BalyTa (C U3KIIOUCHHE HA AKTUBUTE B
€BPO), CE€ XeJLKUpAT NOCPEACTBOM BallyTHH (hopybpau.

Excnosuyuu na JI® ,,Tu bu Ait Xapmonusa” no omHowieHue HA UEHOGUA, KPeOUMHUs,
JIUKBUOHUSA PUCK U PUCKA HA RAPDUYHUA ROMOK:
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CKCIO3HINS pHCKOBe
aKIMH ¥ JSI0BE HA JOTOBOPHU (hOHJI0BE LICHOBH, KPEJAUTCH U JIMKBUJICH PUCK
obumrary (JJLIK, oOMmUHCKY, HIIOTEYHH, KOPIOPATHBHH) LIEHOBH, KPEJUTEH 1 JMKBUJIEH PUCK
BaJIyTHH (OPYBPIH LICHOBH, KPEJAUTCH U JIMKBUJICH PUCK
0aHKOBH JICTIO3UTH KPEANTEH PUCK

6. KanurtajoBu pecypcu

Hernara croiinoct Ha aktuBute Ha ®OHJIA He Moxe ma Obae mo-manko ot 500,000
neBa (METCTOTUH XWJIsAM) JieBa, cbriaacHo wi. 166 ot 3IIILK u Tps6Ba na 0ble mocTUrHAT 110
€/lHa TOJHA OT MOJy4YaBaHETO Ha pa3pellieHre 332 OPraHu3upaHe W yIpaBleHUE Ha JIOTOBOPHUS
¢donz. To3u MUHEMAJIEH pa3Mep Ha Kanurtaia € focturHat Ha 29.03.2006 r.

Kbm xpas ma 2008 r. HerHaTa ctoitHOCT Ha akTuBuUTe HAa DOHJIA ¢ 3 927 211 neBa, a
kbM Kpas Ha 2009 r. e 2 289 253 nesa.

III. IIpomenu B neHara Ha aAssioBeTe HAa ®DOHIA

Hernara croiiHocT Ha akTuBute, HCA Ha enuH 1451, eMHUCHOHHAaTa CTOMHOCT U 1ieHaTa Ha
obpatHo m3kynyBane Ha ®OHJ/IA ce m3uncisBaT exxeqHeBHO chriacHo lIpaBuia 3a oleHka Ha
noptdeiina Ha [P ,,Tu bu At XapmoHus™ u 3a omnpeneisiHe Ha HETHATa CTOWHOCT Ha aKTHUBHTE
(HCA), onobpenu ot KOH u onucanu B [Ipocnexkra na ®OH/IA.

HCA ce n3uucnsBa kaTo pa3iuka MeXIy CTOMHOCTTa Ha aKTHBHTE (II0 Ma3apHa IeHa WU
CIIpaBeIMBa CTOMHOCT) M cTOMHOCTTa Ha 3aabiukeHusita Ha ®OHJA. HCA Ha eaun nan ce
onpenens kato HCA ce pazmenu Ha Opos nsioBe Ha POHJIA B oOpblieHHe KbM MOMEHTa Ha
U3YHCIISIBAHETO M.

IIpencraBenn mo-mony ca m3umcinenuara Ha HCA na aktuBute, HCA Ha akTMBHTE Ha
€Ha eIWH JsUI, KAKTO U €MHCHOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO M3KylyBaHe KbM 31
nexemspu 2009 1.

Iloka3zarenun KbM 31 nexkemBpu
2009 (aB)
Croitaoct Ha aktuBuTe Ha JId Tu bu At Xapmonus 2296 031
3anbkenus (paznenu b u B oT macuBa Ha Gananca) 6778
Herna crofinoct Ha aktuBute Ha JI® Tu bu At Xapmonust 2 289 253
Bpoii fsinoBe B oOpaieHue 190 273.0884
HeTHa CTOMHOCT Ha aKTUBUTE HA €IUH TSI 12.0314
EMucronHa cToiHOCT 12.2720
Ilena Ha 0OpaTHO M3KYyIyBaHe 119111

[IpencraBenara rpaguka oTpas3siBa N3MEHEHUETO Ha HETHATA CTOMHOCT Ha akTuBHTE. KbM
31 nexemBpu 2009 r. HCA e B pa3zmep Ha 2 289 253 neBa. CpenHaTta roguIiHa HETHA CTOHHOCT
Ha aKTUBUTE € B pa3Mep Ha 2 399 461 nesa.

13



. HeTHa cTonMHoCT Ha akTuBUTE Ha Tu b An XapmoHusa
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EmucrnoHHaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE ca B IMpsKa 3aBHCUMOCT OT
HapactBaneto Ha HCA Ha emuH s, KOATO NBbK 3aBHCH OT TIOCTUTHATATA JIOXOJHOCT.
TI'ogumnara noxomguoct Ha eaud A1 3a 2009 r. e 6.04%.

FpaquaTa IMOKa3Ba W3MCHEHHETO Ha €MHCHOHHATa CTOMHOCT M lieHaTa Ha 06paTHO

n3kynyBane. CpenHonpererieHute ctoiHoctu ca 11.5278 neBa emucuonna ctoHoct u 11.1887
JieBa LieHa Ha 00paTHO U3KYITyBaHE.
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MNpachmka Ha eMMCUOHHATa CTOMHOCT M LieHaTa Ha ob6paTHO
M3KynyBaHe Ha pganoBeTe Ha Tu bu An XapmoHusa

—— EMMUCUOHHa CTOMHOCT — LleHa o6paTHO MU3KynyBaHe

[Ipe3 2009 r. ca emurupann 869.9201 Opos msmoBe, a ca u3KymeHm obpatHo 156
735.5536 msnose. OOmmsT Opoii asutoBe B oOpbiieHue kbM 31 mpekemBpu 2009 romuna ¢ 190
273.0884.

KoM 31 lekemBpu | Kbnm 31 JexemBpu 2008 | Kbm 31 [lexeMBpu
2007 2009
Bpoil Ha eMuTUpaHu IsI0BE 769 613.6164 83 169.2100 869.9201
Bpoii Ha 00paTHO U3KYIEHH JSUTOBE 551 376.1658 609 532.1611 156 735.5536
Bpoii nsoBe B oOpariieHe KbM Kpasi Ha FoJJHHATa 872 501.6730 346 138.7219 190 273.0884

IV. Baxumu C’bﬁI/ITI/lﬂ, HACTBIIMWJIK CJieA TIoaAUIIHOTO CYE€TOBOAHO
NMPUKJIIOYBaHe

Ot 31 nexemBpu 2009 . 10 15 mapt 2010 r. ca emutupanu 191.9691 6pos gsnose, u ca
m3KyneHu odpatao 3 171.2551 nsana.

Hetnara croitHocT Ha akTuBUTE, M3uKrcieHa Ha 15 mapt 2010 r. e 2 243 003 nesa.

Crnenpamara rpaduka npeacTaBs ABMKEHHETO Ha €MHUCHOHHATa CTOMHOCT M LI€HaTa Ha
oOpaTHo u3kynyBane Ha equH a1 Ha J{® Tu bu At Xapmonus 3a nepuona 31 nexemBpu 2009r.
— 15 mapt 2010r.
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MNpachmka Ha eMMCUOHHATa CTOMHOCT U LleHaTa Ha obpaTHO
u3KynysaHe 3a nepuopa 31 aekemspu 2009r. - 15 mapT 2010r.
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—— EMMCHOHHA CTOMHOCT — LleHa o6paTHO M3KynyBaHe
V. llpeaBmknano paszsurue Ha DOHIAA

IIpez 2009 r. A® "Tu bu A XapMonus" e NpoaBIKM Ja ClieiBa MOCTABEHUTE
WHBECTUIIMOHHU IIeJIM M Jia Clla3Ba M3MCKBAHWSTA W OTPAHUYCHHUATA, 3AN0KECHH B 3aKOHA U
npocnexkra Ha DOH/JIA.

Hetitnoctra Ha ®OH/IA me 0bp1e HacoueHa W KbM NMPUBINYAHE HA HOBU WHBECTUTOPH.
HabGpanuar ot emucusATa Kamurtan mie ObBAe W3MON3BAH 33 WHBECTHIMH CBHITIACHO
uHBecTulMoHHaTa nonutnka Ha POHJIA u pasnpeneneHneTo Ha aKTUBUTE B CTPYKTYpPUpPaHUS
MojieTieH OPTQEiis, KOUTO OTYMTA OUaKBAHUATA 32 JIOXOAHOCTTA HA OT/ICITHUTE KIIACOBE aKTHBH,
TEXHUTE PUCKOBU XapaKTEPUCTUKH M 3ara3BaHe Ha JICKJIAPUPAHOTO YMEPEHO HMBO HAa PHCK Ha
uHBecTULMATA B JsnoBe Ha DOHJIA.

HucTpymeHT MuH. a4 Jan Make. an
1. I[Tapuunu cpencTBa U OAHKOBHU JIETIO3UTH 10,00% 14,00% 50,00%
2. Axnumn 20,00% 34,00% 60,00%
3. O6nuranuu 20,00% 42,00% 60,00%
4. UyxnecTpaHHH WHBECTHUIIAN 0,00% 10,00% 50,00%

Tabmuuata mnpencraBs MOAETHHS TOPTQGEHT W MHHUMATIHUTE W MaKCHMAJIHUTE
OTKJIOHEHHS B TeTJaTa Ha OTJCITHUTE HHCTPYMEHTH, BKIIIOUYCHH B MOJCITHUS TOPTQE.

EBentyanmHute OTKIOHEHWS OT MOAENHHS moprdein me ObraT B paMKUTE Ha
MIO3BOJICHUTE OIPAaHUYEHHUS C LIeJ N30JI3BaHe Ha Bb3HUKABAIY [1a3aPHU BB3MOXKHOCTH.

OuakBaHusita 3a Objemioto npenctaBsHe Ha D®OHJIA TpsOBa na ce mocTaBAT B
KOHTEKCTa Ha IIPOTHO3MPAHOTO PAa3BUTHE HA MKOHOMHMKATa Ha Pa3BUTUTE CTPaHU U CTPAHUTE B
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peruoHa U ChOTBETHO HAa MEXIYHAPOIHUTE Ia3apu, KOETO OKa3Ba CBHILECTBEHO BIMSIHHE Ha
MaKpOMKOHOMHYECKOTO pa3BUTHE Ha CTpaHaTa HM U Ha IPEJCTaBAHETO Ha pa3IU4YHUTE
WHCTPYMEHTH, BKIItoueHH B nmoptdeiina Ha DOHJIA.

Bb3cTanoBsBaHeTo Ha ryI00amHATaA MKOHOMHUYECKA AKTHBHOCT CTapTHpa Mpe3 TPETOTO
tpumeceune Ha 2009r. [IpaBurencrBaTa MO cBeTa BiSXa TPWIMOHH JOJIApH B TioOaHaTa
WKOHOMHMKA M HaMmalixa OCHOBHUTE JIMXBM [O MHUHUMaJIHM HHBAa B Oe3MpeLeIeHTeH
KOOpJUHMpAH ONMUT Ja YBEIMYAT JIMKBUJHOCTTA WU [a BB3CTAHOBAT KPEAUTHHS IMOTOK KBM
KoMIaHuute. B pe3ynrar Ha TOBa Hamalli HECUTYpHOCTTa Ha (DMHAHCOBUTE Ha3apu U
¢uHaHCOBATa cUCTEMa Ce CTaOMIU3Hpa.

Cnopen nocnennute npornodn Ha MB® ot kpas Ha sHyapu 2010r., cBeToBHaTa
WKOHOMHKA CE€ OYaKBa jJa oTOenexu pbeT oT 3.9% mpe3 2010 r. (peBu3upana nporuosa c¢ +3/4
MPOLEHTHU IyHKTa CHOpsAMO oOdakBaHUsTa npe3 okromBpu 2009r.) m 4.3% mnpe3 2011 r. 3a
pa3BUTHUTE MKOHOMHUKH HPOTHO3aTa € 3a pbcT OT 2.1% mpe3 2010 r. u 2.4% npe3 2011r., a 3a
pa3BuBamuTe ce oudakBa pbeT oT 6.0% u 6.3%. OuakBaBusna wHa MB® ca 3a 0aBHO
Bb3CTAaHOBSIBAHETO HA PAa3BUTUTE MKOHOMUKHM M OTHOCUTEIHO MHO-OBP30 BB3CTAHOBSIBAHE HAa
Pa3BHUBAILUTE CE UKOHOMMKH B PE3YJITAaT Ha MIOBUIIABAILO CE BETPEIIHO ThPCEHE.

[Ipe3 depyapu EBporelickata KOMHCHS MOTBBPIAN MPOTHO3aTa CH 32 MKOHOMHUKATA Ha
EBponeiickus cbio3, npeasmwxnaiiku pbet ot 0.7% npe3 2010 r. u 1.6% npe3 2011 r.

IMF Projections
2008 2009 2010F 2011F
CeeroBeH bpyTeH BETpelIeH MPOAYKT 3.0 -0.8 3.9 4.3
Pa3BuTn HKOHOMHKH 0.5 -3.2 2.1 2.4
CAIIl 0.4 -2.5 2.7 24
EBpozona 0.6 -3.9 1.0 1.6
Snonust -1.2 -5.3 1.7 2.2
HoBoBB3HMKBAIIM U pa3BUBAIIHN C€ NKOHOMHKH 6.1 2.1 6.0 6.3
IlenTpanna u M3rouna Espona 3.1 -4.3 2.0 3.7
Kurait 9.6 8.7 10.0 9.7
EBpornelicku cpio3 1.0 -4.0 1.0 1.9

W3zrounuk: World Economic Outlook Update - A Policy - Driven, Multispeed Recovery, January
26,2010

B TO31M KOHTEKCT, KakTO Oe€lle MOCOYeHO U IMO-rope, ObJrapckaTta MKOHOMHKA 3acera
oCTaBa HACTpaHa OT BH3CTAHOBSIBAHETO HA Tio0amHaTa MKOHOMHKA. OYakBaHHATA 32 MO-KHCHO
BBH3CTAHOBSIBAHE Ca PE3YNTAT OT JINICaTa Ha (PHCKATHU ¥ MOHETAPHHU CTHMYJIHU 33 MKOHOMHKATa
OT cTpaHa Ha IbpxaBara. OCBeH TOBa, (PUKCHPAHUAT BATYTEH KypC HE MOXE JIa U3UTpae poJsiTa
Ha CpeJICTBO 3a abcopOupaHe Ha BHHIIHUTE IIIOKOBE U 110 TO3M HAUMH CTpaHaTa HE MOXE Ja ce
BB3I0JI3Ba OT MOJOOpPEHaTa KOHKYPEHTOCIOCOOHOCT, OT KOSATO C€ Bb3MOJ3Baxa HIKOMU JPYTd
CTpaHM B PETMOHA C IUIaBalll BaIyTeH Kypc. be3pabotunara e npoabKy 1a ce yBelnuyaBa U Jja
MOJKOMaBa MOTPEeOJICHNETO, JOKaTO OaHKWTE BCE ONmE HE ca CKIOHHH Ja TOIHOBST
KpEIUTUPAHETO, a IIeHaTa Ha (PMHAHCUPAHETO W perHAHCHPAHETO OCTaBa BHUCOKA. B chIIOTO
BpeMe (QucKamHAaTa TOJUTHKA € OIle II0-3aTerHata, MOpagd IMOCTaBeHaTa OT HOBOTO
MIPAaBUTEIICTBO IIEJT 32 TIOCTHTaHe Ha OanaHcupan Oromxet npes 2010r.

IIpe3z 2008r. m 2009r., MHOyCTpUSiTA HM BeuYe YCETH MOCJEIUIUTE OT TioOanHaTta
UKOHOMMUecKa Kpu3a. Half-cepro3HO 3acerHaTv ca €KCIIOPTHO OPHUEHTHpPaHUTE KOMIIaHMH,
KOMIIaHUUTE OT CTOPUTEIHMS CEKTOp, KOMIIAHUUTE, 3aCErHATU OT MOHM)KEHUETO Ha LIEHUTE Ha
METAJIUTEe U KOMIIAHUUTE OT XUMHUYecKaTa HHAYCTpus. ChIIecTBeH MpoOIeM 3a KOMIIAHUHUTE B
peaHusl CeKTOp NpOIbJDKaBa Ma ObAe 3aTPyAHEHOTO KpPEAWTHpPAHE OT CTpaHa Ha OaHKUTE U
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BUCOKaTa I1eHa Ha (puHaHCcHUpaHe U peduHaHcHupaHe. TypUCTUUECKUAT CEKTOp CHILO € U3IPAaBEH
IIPEe]] CEpUO3HU NPEU3BUKATENICTBA MOPAH U30CTPEHATa B pe3yTaT HAa MKOHOMHYECKaTa Kpu3a
KOHKYpPEHLIUS W HamajleHoTo BBHIIHO TbpceHe. Ot cpemata Ha 2009r., excrnopTHO
OpUEHTHpPAHUTE OTpacid Ha ObJArapckara NPOMHIUICHOCT 3aloyHaxa Ja YyBeJIudyaBaT
npomaxOuTe CH 32 W3HOC, Karo OYaKBaHMATA Ca 3a IMOJOKHUTEJCH pacTeX NpPEeaBHI
MEPCIIEKTUBUTE 3a TOAO0OpsSBaHE Ha TII0OaTHAaTa MKOHOMHYECKA Cpela M BH3CTAHOBSIBAHE HA
OCHOBHHS HM ThPrOBCKHU NMapTHHOP - EBpomnelickus cbio3.

B kxoHTekcTa Ha MNOJOXHUTEIHHUTE JaHHU 3a M3HOCA HA CTpaHaTa HM, INpe3 sSHyapH
OBITapCKOTO MPABUTEICTBOTO MOBHIIM TporHo3ata cu 3a pbeT Ha bBII ot -2.0% no +0.3%, a
EBBP kopurupa nporsosara cu 3a oTpuuaresneH pactex ot -1.5% 1o 0.0%. B nauanoro Ha MapT
2010r., MB® cbuio peBusupa nporHo3arta cu 3a cmnaj ot -2.5% na BBII, nybnukyBana mpe3
oktomBpu 2009r., oOamKaBaiiKy ce 10 MPOrHO3UTE HA MIPABUTEIICBOTO HHU C OYAKBAHUS 32 PBCT
ot 0,2%,. HoBaTa cu mporHo3za ®oHia apryMeHTHpa ¢ 0-100pHuTe IepCIeKTUBY TPe N3HOCA Ha
CTpaHaTa HM Ha ()OHA Ha Bb3CTAHOBSBAIIATA CE INI00AJIHA MKOHOMUYECKa aKTUBHOCT.

ﬂbpafcaenu UCHHU KHUJICA

JoxomHocTuTe 1O AbpKaBHUTE KHIKA B EBpo3oHaTta u lllatute me npoabkat aa Obaat
BOJIATWJTHH | TIPE3 CJICIBAINNTE MECEIH, Thil KAaTO HECUTYPHOCTTa OTHOCHO TIEPCTICKTUBHUTE TIPE]T
riodajTHaTa WKOHOMHKA OCTaBa CPABHUTEIHO ToJisiMa. BBIPEKH, Ye U3CJIeIBaHUATA 32
ONTUMHU3MAa Ha OM3HECA COoYaT MOJIOKUTEITHN TCHCHIIMY, Bh3CTAHOBIBAHETO 3aII0YBa OT TBHPJIC
HUCKO paBHHIIE clie]] kKaro MHOro kommnannu B EBpomna u lllaTtute peructpupaxa ps3bK craja Ha
npuxogute cu B Kpag Ha 2008 r. m B Hawanoto Ha 2009 r. I[lpeactaBurenute nHa ELIb u
QDenepanHuss pe3epB Bce OIlle ca TBBPJAC MNPEANa3uBU IO OTHOIIEHWE CTAOMITHOCTTa Ha
WKOHOMHYECKHUS TIOJIEM W TMPEeAyNpekaaBaT, ue (UCKATHUTE MOJUTHKH 32 CTHMYJHpaHe Ha
WKOHOMHKHUTE II¢ MPHUKIIOYAT, a B CHIIOTO BpeMe peauna OaHKW ¥ (QUPMHU ce CTpeMAT aa
HAMaJIT 3aJUTBXHSUIOCTTa CH. J[pyru (akTopw, OrpaHuYaBamiyd ObP30TO BBH3CTAHOBSIBAHE B
EBpo3onara ca 3aTerHatoto OaHKOBO KpEIUTHUPaHE, OYAKBAHWIT Kpaill Ha CTUMYJIHPAITUTE
JTbpXKABHU TOJIMTUKU TIpe3 ClieJBallaTta TOJNHAa U CKBIIOTO €BpO, KOETO MPaBH €BPOMEHUCKHUTE
WM3HOCUTENIM HEKOHKYPEHTHOCIIOCOOHM Ha BBHINHHUTE ma3apu. KM MOMEHTa MPOTHO3WUTE 32
noxonHoctTa Ha 10-roaumunTe repmanckute ALK (kouto ca 6eHumapk 3a Obirapckure 1K)
3a cneaBamaTa roguHa ca 3.50% 3a Q1, 3.62% 3a Q2, 3.77% 3a Q3 u 3.92% 3a Q4 (Bloomberg).

Orme moBeYe, HIMa OCHOBAHUE J]a CE€ CMSITA, Y€ CTECHSIBAHETO HA JIMXBEHUSI CIPE]I, KOUTO
0c HaOIIFOMaBaH HATOCIEIBK I MPOIBIDKA W TPEe3 CIIeNBAIIUTE Mecenyd. B mo-apirocpodeH
IJIaH, €HO JOMBIHUTEIIHO HaMaliiBaHE HA CYBEPEHHHUS CHpEN HAa CTpaHaTta OW ce OTpasmiio
MOJIOKUTETHO Ha MPUTEKATEINTE HA OBITapCKH IbPKABHU IICHHHU KHIKA

B TO3M KOHTEKCT, IbpKaBHUTE OONUTallMW, W3/AaJieHH OT cTpaHu B EBpo3onara,
mpejjarat moBede BH3MOXXHOCTH 32 KPaTKOCPOYHH TevanOu OJiarojjapeHre Ha yBelndeHaTa
BOJATWJIHOCT W BUCOKATa JUKBUAHOCT KBM HACTOSIIUS MOMEHT, HO €IHH MO-TBJITOCPOYHHU
nevyanon Ouxa MOTJIM Ja OBJIAT 3aCTPAIICHH OT CBEHTYATHOTO 3aTAraHe Ha MapuyHaTa TOJIUTHKA,
0c00EHO aKo ce peam3upaT MPOTHO3UTE 3a MoJeM Ha HKoHoMuKaTta npe3 2010 r.

Kopnopamuenu, unomeunu u o6uguHcKu oouzayuu

Hamanenuero Ha o6eMa Ha eMUTHPAHUTE KOPIIOPATHUBHU OOJUTAIINN € OTPaKeHHE Ha T10-
CKBIIOTO (PMHAHCHPAHE, KOETO € Pe3yaTaT OT HaMaJIeHaTa JIMKBUIHOCT, PEOIIeHKaTa Ha PUCKa U
ONACCHUSATA 32 MKOHOMHUYECKOTO Pa3BUTHE. B CHIIOTO BpeMe, NMHBECTUTOPCKUST MHTEPEC KbM
WTIOTCYHH, OOIIMHCKH W KOPIIOPATUBHU OOJUTAINY HaMaJIs 3HAYMTEITHO B TIOCIICHUTE TOIUHH H
HSIKOM YY>KJIECTPAaHHU M MECTHU MHBECTUTOPH MPOAAN0XA CBOUTE IMO3ULHWH, 33 Ja MOCPEIIHAT
JIMKBUAHUTE cU HYX1U. Cle10BaTeTHO, OYaKBaHUATA ca, Y€ JOXOAHOCTTA M0 TE€3U MHCTPYMEHTHU
e ocTaHe OJIM3Ka JI0 CeTrallHUTE CH HHUBA WJIM JIOPH JIEKO IIE CE TMOBHILIW MPE3 CIEIBAIIUTE
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Mecend. MHOro €MUTEHTH Beye OTYeTOXa BJIOLIaBaHE Ha (PMHAHCOBMUTE CH IIOKA3aTeld U
HMHBECTUTOPHTE 1€ CIEISAT BCE MO-BHUMATENIHO TEXHUTE ONEPATUBHU U (PUHAHCOBH JAEHHOCTH U
111€ U3UCKBAT CPAaBHUTEIHO BUCOKH JIMXBHU 3a (PMHAHCHUpPaHEe U pepuHaHCHpaHe. B cbiioTo Bpeme,
B HACTOSIIATa Cpe/ia Ha Oe3NpeneIeHTHO HUCKH O€HYMAapKOBU JIMXBH, HETATUBHHUTE TTOCIIEIHIIN
OT TIO-CKBIIOTO (pMHAHCHPAHE MOTaT Ja ObJaT JOHSIKBAE CMEKYEHH, 3aI0TO TOBEYETO EMUCHH Ca
C IJIaBaIy KyNOHH, ¢ pa3nuuHu HagOaBku Hax pedepentHrst EURIBOR.

Kato usmo, 10XoaHOCTTa MO KOPHOPATUBHUTE U UIOTEYHUTE OOJIMIallMM BEPOSITHO ILE
IPOABIDKM [Ja ce IOBUINAaBa cJabo MOHE Mpe3 CleABallUTe JBE WIM TPU TPUMECEUHS.
OuakBaHusTa ca, ye ObIrapckaTa MKOHOMHUKA BCE OLIE 1€ W3MUTBA MMOCIEAULUTE OT Ii100aIHaTa
KpHU3a, U30CTAaBaliKM BPEMEBO OT TEHIEHLMATA 3a IIOCTENIEHHO Bb3CTAaHOBABAHE B Pa3BUTHUTE
CTpaHH.

IHazap na akyuu

ITonoGpsiBaHETO HA MAKPOMKOHOMHYECKaTa 0OCTaHOBKA B IJ100aieH Maiabd ce oyakBa aa
npoasiku 1 npe3 2010r., koeTo 11e JaBa TIachK Harope Ha ras3apure Ha akUM, Makap U He CbC
CBIIMS TEMII, C KAKBBTO CE ITOKauBaxa LIEHUTE Mpe3 MOCIEIHUTE HIKOJIKO Mecena. Brnpexku ToBa
3a0aBsiHe, OYaKBaHMATA Ca, Y€ PUCKOBUTE aKTUBH L€ C€ MPEACTaBAT MO-100pe OT AbpKaBHUTE
[EHHA KHIDKA Tpe3 CIEABAIINTE HAKONKO TpuMeceuns. KbvM momoOpsBaHeTo Ha
MPOU3BOJCTBEHATA AaKTHUBHOCT M HM3HOCAa HA EKCIOPTHO OPHUEHTHUPAHUTE KOMIIAaHHUH,
MOTPEOUTENICKOTO AOBEPHE U KWIMILHUS Ma3ap, KoeTo Beue € Hamuie, npe3 2010 ce ouaksa na
ce no0aBu M OOpBIIAHE HA HEraTMBHATA TEHIEHLUS Npu Oe3paboTuLaTa U MOTPEOUTEICKUTE
pa3xoau, KOEeTo 1€ J1aJe MO-HaTaThIIeH TJIAChK Ha CBETOBHaTa MKOHOMHKA. B chinoro Bpeme
obaue ouyakBaHMATa ca, 4e pbCTHT Ha bBBII Ha pa3BuTHTE CTpaHM L€ € NO-HUCHK OT TEKYILIUTE
HUBA, ThH KaTo e(PeKTHT OT MpOrpaMHTe 3a CTUMyIupaHe Ha ukKoHoMukute oT 2009 T. 1Ie
n305ieIHee U BH3CTAHOBSBAHETO IPH 3a€TOCTTA M MOTPEOUTEICKUTE Pa3xonu mie 0b/e mo-0aBHO
OT OOMKHOBEHO.

boearapckusar nmazap Ha akuM L€ OCTaHE BOJIATWIICH Mpe3 cleaBaiuTe meceuu. JJokaTto
[IOBEYETO PAa3BUTH MKOHOMHUKH M3Js130Xa OT ABeroauinHaTa peuecus npes 2009r., bearapus Bce
ollle HEe T[OKa3Ba MpPU3HAIM 33 HUKOHOMHMYECKHM pbcT. OuakBa ce HMKOHOMHYECKOTO
BBH3CTAaHOBSIBAaHE Ja 3allO4YHE Npe3 BTOpaTa MOJOBMHA Ha roauHaTta. HeraTwuBHOTO BiMsSHUE Ha
CBUTOTO TBPCEHE Ha OBJrapCcKHU CTOKM OT 3ala/JHOEBPOIEHCKHUTE ABbpXKABHM W HaMasleIuTe
WHBECTHUINH, BUCOKHUTE Pa3xoau 3a (MHAHCHUPAHE U BIOMIABAHETO HA MECTHOTO MOTpeOICHNE 1IIe
MPOABIDKAT J1a TeXKAT Ha (PMHAHCOBHUTE OTYETH HAa KOMIIAHUHTE TIPE3 CIICABAIINTE MECEIIH.

Karo 11510 ce o9akBa HETHO TO3UTHBHO MPEICTABSIHE HA OBJITAPCKUS Ma3ap Ha aKIWH 3a
2010r., BBOpEKH Y€ HHBECTHUTOPUTE BEPOSATHO 1€ TpsAOBa MBPBO Ja BUIAT H3BECTHO
MKOHOMMYECKO CTAaOMJIM3HpaHe, a TOBA MOKE Ja OTJIOKM 3HAUYUTEHOTO BH3CTAHOBSBAHE MOHE
110 BTOpoTO Tpumeceyure Ha 2010r.

Bankoeu oenozumu

Brnpekn cBeToBHaTa (prHacoBa Kpu3a OaHKOBaTa cuctemMa B bearapus ocraBa cTabuiHa.
C momoOpsBaHEeTO HA MAaKPOMKOHOMHYECKaTa 0OCTaHOBKA, BUCOKATa JIMKBHIHOCT Ha OaHKOBaTa
cucTeMa U IO-HUCKaTa KpeIWTHa aKTUBHOCT, OYaKBAaHMATA HU Ca, Y€ JIMXBUTE MO OAHKOBU
JENO3UTH 1€ IPOABIDKAT J1a HaMallsiBaT IIpe3 CIENBAIUTE MECELIH.

VI. Hupopmanmss OTHOCHO mporpaMara 3a NpHJaraHe Ha
MEKIYHAPOIHO NMPU3HATUTE CTAHAAPTH 32 100P0 KOPNOPATHBHO yIpaBJIeHHE
no 73r, an. 1, . 3 or Hapea6a Ne 25 ot 2006r.
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[lpaBunara 3a npuiaraHe Ha MEXKAYHapOJHO IPU3HATUTE CTaHIApTH 3a JA00po
KOPIIOpPaTHBHO YIPABIEHHUE ca IpUETH Ha 3aceqanue Ha CpBeTa Ha aupexropute Ha Y/l «Tu bu
A# Acer MeanmxmbaT» EAJL Ha 22.07.2008 1.

[Ipe3 otuernata 2009 r. melHOCTTa Ha YIPAaBUTEIHUTE OPraHM HA YIPaBIISIBAILIOTO
TIPYKECTBO, ASUCTBAIIO OT cBOoe mMme 3a cMeTka Ha POHJIA, ca B ChOTBETCTBHE C TIporpamarta 3a
npuiIaraHe Ha CTaHAApPTUTE 3a JOOpo KopropaThBHO ynpasienne Ha POH/IA.

Crosnu Tomes
/MzmeaauTenen nupextop Ha Y /[ ,, Tu bu At Acer MenumxmpaT EAJT/
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