Jlokjan 3a 71eMHOCTTA

npe3 200/roauHa Ha

JloroBopen ¢ona , Tu bu Ai Jlunamuk”



I. PasBuTrHe Ha jgeHoCcTTa M CcbhcTOosiHMe Ha JI® ,Tu bu An
JInnamMuk”

C pemenne Ne 524J1® ot 17 aBryct 2005r. na Komucusita 3a ¢puHAHCOB Ha/A30p Ha
ynpasisBamoto ApyxectBo “Tu bu At Acer MennmxmbpaT” EAJl € u3ganeHo paspeiieHue aa
opranmsupa u ynpasissa 1@ “Tu bu At lunamux” (POH/IA).

JIOT'OBOPEH ®OH/I “Tu bu A#i /[uramMuk”, ¢ KOJEKTUBHA MHBECTHUIMOHHA CXEeMa OT
OTBOpPEH THUII 32 MHBECTHpPAHE B IEHHM KHUXKA, YUPEACH U OCBHIIECTBABAI CBOSITA JEHHOCT B
ChOTBETCTBHE ChC 3aKoHa 3a MyOaMYHOTO npeanarane Ha neHan kuwka (SIITIHK) wu
MOJI3aKOHOBUTE AKTOBE I10 MpHUJAaraHeTo My, 3aKOHa 3a 3aJbJDKCHUSATa M JOTOBOPUTE H
OCTaHaJIOTO MPUJIOKUMO 3aKOHOAaTeICTBO Ha PemyOnnka boarapusi.

OOHIDBT ce opranusupa u ynpasisBa oT YIpasisBailo ApyxectBo “Tu bu Al Acer
MenumxmbHaT EAJL 11 HIMa opraHu Ha ynpaBieHue. Bcuuku neficTBrs BB Bpbh3Ka € ACHHOCTTA
Ha ®OHJIA ce u3BbpIIBAT OT UMETO HAa YIPABIABALIOTO IAPYXKeCTBO 3a cMeTka Ha POHJIA.

OOHADBT He e ropuaumvecko auie, a 000COOEHO HMMYIIECTBO C 1€ KOJEKTHBHO
WHBECTUPAHE B I[EHHU KHIDKA HA MApUYHU CPEACTBA, HAOpaHW Ype3 MyOJIMYHO MpeiJiaraHe Ha
nsioBe. 3a Hero ce mpwiara pasumen XV o "JlpyxectBo" oT 3akoHa 3a 3aAbJDKEHUATA M
JOTOBOpUTE, C M3KIoYeHne Ha wi. 359,an. 2u 3, un. 360, 362un. 363,0yksu "B" 1 "t u .
364, 1okoaKoTO B 3aKOH Miu B [IpaBunaTta Ha moroBopHus (POHI HE € MPEIBUACHO APYTO.

VYpaBiABaloTo JpYyXECTBO yIpaBisiBa akTuBHO uHBectuuuute Ha OOHJIA B
ChOTBETCTBUE C HETOBUTE HMHBECTULIMOHHHM IIeIM M CHhOOpPAa3HO OrpaHMYEHHUSITAa HAa HEroBara
WHBECTUIIMOHHA JIEWHOCT, MPEIBUJICHU B 3aKoHa, npocrnekrta u [IpaBunara nva ®OHJIA, kato
aHaJM3Mpa TMa3apa Ha LEHHU KHWXKA, ¢opMupa mnopTdein OT LEeHHH KHHXKA, OLEHsBa
pe3yaTaTuTe OT YHpPABICHHUETO Ha moprdeilsia, peBU3Mpa W NPECTPyKTypupa moprdeitna or
neHHu kamka Ha DOHJIA.

Ha 07.09.2005r. craptupa nyOin4yHoTo npemnarane Ha gsuioBe Ha @OHJIA. Ot
08.09.2005r. ®OHIABT e momycHaTt 3a ThproBus Ha Heodwurmanen maszap Ha “bwarapcka
donmosa 6opca — Codust” A/l

Ot Hagayioto Ha MyOaM4YHOTO TpemnaraHe a0 kpas Ha 2007 r. aktuBure Ha ®OHJIA
HapacHaxa 10 23 494 797neBa. bpoar Ha gsnoBere B oOpamienue kbM Kpast Ha 2006T. e 587
726,0770a kM kpast Ha 200F. 1 079 502,3915.

Peanu3upanara 10X0AHOCT OT HAYaloTO Ha myOnuuHOTO mpemiarane 10 31.12.2007. e
39,84%mua rogumiga 0aza, a 3a 2007%. € 75,99%mua roauirga 0aza.

. NuBecTHIHOHHA 1eTHOCT U (PUHAHCOBO cheTOsiHMEe HAa POHJIA

Henta va A® “Tu bu A Jlunamuk” e na ocurypu Ha MHBECTUTOPHUTE 3HAUYUTEIHO
HapacTBaHE Ha CTOMHOCTTAa HA WHBECTHIIMUTE MM 4Ype3 peaju3rpaHe Ha BUCOKA JIOXOJHOCT,
OCHOBaHa MPEJUMHO Ha KaTUTAJIOBY TedanOun, Ipu 3aaIcHO0 YMEPEHO J0 BUCOKO HUBO Ha PUCK.

JN® ,Tu bu A Junamuk” crneaBa arpecMBHAa WHBECTUIIMOHHA TIOJIMTHKA W €
MpelHa3HaueH 3a WHBECTHUTOPH, KOUTO THPCAT PACTEX B PeaTHO M3MEpPEHUE HA HAIMPABCHHUTE
WHBECTHUIIMU UYpe3 peajlu3MpaHe Ha KalUTAJIOBH Ie4ajiOu W ca TOTOBH Ja MOeMaT YMEPEHO 0
BHCOKO HHBO Ha PUCK.

3a mocturanero Ha Tte3u uenu JD ,Tm bu A Jlumamumk” cieaBa aKTHBHA
WHBECTUIIMOHHA CTparerus. Ts ce ChCTOM B ONPEACNSHETO HAa OYAKBAHUTE CTOWHOCTH 3a
(hakTOpHUTE, KOUTO BIMSIAT Ha MPEICTABIHETO HA aKIIUUTE, THPIYBaHHU HA pEryJupaHUTE Na3apy B
cTpaHata W 4yxOuHa [Ipu oOcChIIECTBSIBAaHETO HAa AKTUBHATA WHBECTUIIMOHHA CTPATETHs Ce
n3bupar u Hal-mogxomsuute 3a noprdeina Ha JIDd ,Tu bu At lunaMuk” 11eHHH KHUXa BbH3
OCHOBA Ha OIICHKA 32 PAa3IMYHOTO UM OBJICIIO MPEICTaBIHE - Pe3YyATaT OT MPUHAICKHOCTTA UM



KbM pa3JIMYHU CEKTOPU OT MKOHOMHUKATA, PA3IMYHUTE €MUTEHTH U eMucuu. CTpyKTypara Ha
aktuButTe HAa DOHJIA me 6b1e moapoOHO MpecTaBeHa U aHATU3HpaHa I1o - J0JTy.

®OHADBT cnensa npuHumMna Ha auBepcudukanus (HamMajasBaHE Ha pPUCKA) TIPH
yIpaBJICHUETO Ha MOpTdeiia KaTo WHBECTHpPA B aKIMU OT PA3IMYHH OTPACIH, U3/IaJ€HU OT
pa3IMYHA €MUTEHTH, KAKTO U MHCTPYMEHTH C (PUKCHpaAH JOXOJ[ C pa3jinyHa MajekHa CTPYKTypa
Y BaJIyTa.

VYpaBisiBalloTO JIPY>KECTBO E€XEAHEBHO CJEIM JUKBUAHOCTTA HA TMO3HMIMUTE Ha
OOHJIA ¢ uen npenoTBpaTsiBaHe Ha JMKBUHA KpU3a U CIa3BaHE HAa 3aKOHOBUTE M3MCKBAHMS,
CBBP3aHU C JUKBUIHOCTTA.

OOHIBT cna3Ba orpanuuenusTa, npensuaeHu B IlpaBmiara va DOHIA npu
WHBECTHPAHE HA MIPUBJICYCHUTE CPEJICTBA.

1. Crpykrypa Ha akTuBuTe HAa 1@ , Tu bu Aii {lunamuk”

N3munanata 2007 roauna 1oHece M3KIIOYUTENTHO 100po npenctassae 3a 1d Tu bu A
Juunamuk. To ce mpikenie B Hal-rojisMa CTEIEH HA TOJIEMUsS PBCT Ha OBJITApCKHs ma3ap Ha
aKIM1, KaKTO M Ha CTAOUITHOTO MPEACTaBsIHE Ha KOPIIOPATUBHUTE OOIUTAllMU TIPe3 TOINHATA.

JloxogHocTTa Ha OBIATApCKUTE IBPKaBHU IIEHHM KHIDKA 3a TromuHara Oeme 2.39%,
n3Mepena upe3 mpaekca Ha Tu bu Aif 3a JILIK ¢ ¢ukcupana noxonnoct. IlpencraBsHero Ha
OBJTApCKUTE JAbPXKABHU IIEHHU KHIDKA CJIE/IBAIlle TOBA HA BBHHIMHUTE OCHUMAapK €MHUCHU KaTo
BOJIATUJTHOCTTA HA BHHIITHUTE IBJITOBH Ma3apy B Kpasi HA TOJJUHATA C€ OTPA3U U BHPXY IIEHUTE HA
OBJITApPCKUTE KHIKA.

VYBennUeHHEeTo Ha JOXOAHOCTTA Ha IbPKABHUTE KHUkKA M CHOTBETHOTO MOHIKEHUE Ha
[IEHUTE TIPe3 roJnHaTa O¢ MOPOJICHO OT YBEIMYCHUETO Ha JIMXBUTE OT cTpaHa Ha EBpomneiickara
neHTpanHa Oanka. [Ipe3 romunata OaHkaTa MOBUIIM OCHUYMApKOBaTa JIMXBA JBA IBTH C MO 25
6a3ucHu Touku oT HUBO OoT 3.50%m0 4.00%.HeratuBHuAT edeKT BbpXY IEHUTE HA JbPKABHUTE
KHIDKa O¢ Hali-3HAYMM BHPXY KHW)KATa C IBITOCpOUEH MaTyputeT. [Ipe3 BTopara moiioBuHA HA
rojgMHara, obade, IeHTpaJiHaTa OaHKa OCTaBM OCHOBHATA JIMXBAa HEMPOMEHEHA M CE€ OYaKBa TOBA
Ja TPOIBIDKKM WIM AOpH TA Aa Obae HamaneHa npe3 2008., ako MakpoMKOHOMHUYEcKaTa
o0cTaHOBKA Mpe/Iosara TakuBa AeiHCTBUS.

Cropen 1ieHUTE HA AbPKaBHUTE IIEHHU KHIDKA KbM Kpasi Ha TOJMHATA, TOXOJAHOCTTA Ha
JECETTOIUIITHUTE OOJIMTAIIMU C€ YCTaHOBU Ha okojo 4.65%,ta3u Ha netrogumauTe —Ha 4.40%,
a IOXOJTHOCTTA B ABYTOAMIIHUS ceKTop O6e okoio 4.30%.

B chmoro BpemMe mpoabiKaBamioTo MogoOpeHHe Ha TOBEYETO MaKPOUKOHOMHYECKH
WHIUKATOpU Ha bbirapus, 3a€IHO ChC CHUIIHO Pa3BUBAIIHUS CE KAMUTAIOB Ma3ap U MPUEMaHETO
Ha cTpaHata B EBpomneickusi cbro3 JoBeaoXa O MOTBBPKIABAHE HA KPEIUTHHUS PEUTHHI Ha
cTpaHata ¢ mosioxurenHa mepcnektuBa npe3 20074.. ToBa crecHu cmpema Ha JOXOMAHOCTTA
MEXIy OBITapCKUTE M €BPOINEUCKUTE AbpkaBHM KHWXKA 10 10-20 6a3ucHu TOYKM B Kpas Ha
2007 ., mokaTo B HayaI0TO Ha roguHara Toi 0e Hag 20 0a3KCHH TOUYKH.

[Ipe3 2007 roguHa ma3apbT Ha KOPIMOPATHBHU OOJIUTAIIMN MPOIBIDKH BB3XOIAMIOTO CH
JBUKCHHE TI0 OTHOIIIEHUE Ha EMUTHPAHUsI 00eM U Opoil Ha eMUCHU, MaKap U C MaJKO MO-HUCKH
TemrioBe oTkoJIkoTO mpe3 2006. bsaxa u3gaaeHu TPUACCET U JIEBET €MHUCHHU, BKIIOUYUTEITHO U
eMHCUU Ha NeT 0aHKH, KaTo eMUTHpaHuIT o0eM Oe 3a Hag 400miH. eBpo.

[Ipu unoreynuTe M OOIMIMHCKUTE OOJMUTAIIMU HSAMAIlle HOBU €MHCHHU. B cienctBue Ha
TOBA MPEJIaraHeTO Ha TO3U BUJ KHUKA HaMaJlsl U Ha BTOPUYHMS 1asap.

Bonpeku ronemust 6poit Ha eMUTHPAHUTE KOPIIOPATUBHU KHUKA ¥ JIGKOTO TTOBUIIICHUE HA
JTUXBHUTE TMpe3 TOAWHATA, CTA0MIIHOTO THPCEHE HAa WIMOTEYHH, OOIIMHCKM M KOPHOpPATUBHU
o0OJUTaIMy OT MHCTUTYIIMOHAIHM M YaCTHU KJICHTH JIOBEJE /10 TIOHIKCHHE Ha JIOXOJHOCTTAa Ha
Te3W KHUXa. ToBa ce 0Tpa3u OJaronpusITHO Ha IIEHUTE UM Tpe3 roguHaTa. CpeaHara T0XOAHOCT
Ha TPUTOAMIIHUTE WIMOTCYHH OOJUTalMd KbM Kpas Ha ronuHara O6e okoio 6.00%-6.50%,a



JOXOJHOCTTA Ha TPUTOJUIIHUTE KOPIIOPATUBHU KHMXKA TOCTUTHA Ha HUBA okoso 7.00%-7.40%
B 3aBHCHMOCT OT EMHUTCHTA.

B cpmoro Bpeme m3munanata 2007 r. 6¢ M3KIIOYUTETHO YCIICIIHA 32 WHBECTHUIIUUTE B
obnrapcku akuuu. bopcoBusar muaexkc SOFIX peammsupa moxomnoct ot 44.4% 3a romuHata,
nokato 1eHoBo mperersenuar BG 40 napacHa cve 159.2%. Bwenpeku de, mpomeHuTe B
meroponoruara Ha SOFIX oT egHa crpaHa W pe3KUTE MOBHIIEHHS HAa aKIMHUTE C BHUCOKA
abcooTHA 1IeHa, OT Apyra, JOBel0Xa /10 U3KPUBSIBAHUS B IOXOAHOCTUTE Ha ABaTa MHAUKATOPA,
PBCTHT Ha IICHUTE HAa aKIIUUTE BCE MaK OCIIe N3KITFOUYUTEIICH.

l'ogunara 3amoyHa MHOTO AMHAMMYHO TNPHU CHJIEH MHBECTUTOPCKM MHTEpPEC OT CTpaHa
KaKTO Ha YYKJISCTpaHHW WHBECTUTOPH, Taka W Ha OBITapCKM HWHCTUTYIHOHATHH H
WHIUBUAYAIHU UHBECTUTOPH. Jl0 Kpasi Ha CeNTEeMBpHU CHIIHATA Bb3XO/AIa TEHICHIUS Ha Ta3apa
OoCTaHa MOYTH Oe3 MpOoMsHA, KOETO JOBEAE 10 TOJIEMH PBCTOBE B IICHUTE Ha IIOBEYETO
Ipy>KecTBa.

JIOMBTHUTETHO WHBECTUIIMU Ha Oopcata Osixa TPHUBICYCHH H OT OCBIIECTBEHUTE
I'BPBUYHM W BTOPUYHHM MyONWyHU npeiaraHuss. Cpel KOMIIAHUUTE, MPUBJIEKIN Hail-CUJeH
MHBECTUTOPCKM HHTepec, Osxa Oankute KopmopatuBHa thproBcka Oanka AJ] u IIspBa
nHBecTHIIMOHHA OaHka AJl, munHata kommnanusi Kaomma AJl, cTpouTensT Ha NTHTUIIA H
unopactpykrypa Tpeiic I'pyn AJl, BogemmsT npou3BoauTen Ha MuHepanHa Boga Jlesun AJl,
eHepruiitHata komnanus Enemona AJl u nunepbT B meuatHata uaayctpus bundopa AJl. [Topanu
BHCOKHTE HHBA HA MPE3aliCBaHe MOBEYETO HOBU MO3UIMHU peann3upaxa noBumieHus ot mo 20-
50%or11e B IbpBUS JCH HA THPTOBUSTA.

Nnoreunara xpuza B CAILLl, ynero HeraTuBHO BIIMSIHHE MOCTENEHHO 3acerHa u EBpona,
I'bPBOHAYAIHO HE C€ OTpa3u Ha Obiarapckus masap. BrocnenctBue omaceHusiTa 3a HEHHOTO
3aqbpia0odaBaHe JOBeAOXa [0 pasnpofakOM Hail-Bedye OT CTpaHa Ha 4YYXKICCTPaHHH
uHBecTuTOpH. [loCTeneHHO HEeraTMBHO HACTpoeHHEe OOXBaHA MU MECTHUTE MHBECTHUTOPH, KOETO
noseze ao noHmwkenne Ha SOFIX ¢ 9.45%cnpsimo Hali-BUCOKaTa My CTOWHOCT B HA4aJOTO Ha
okTOMBpH. /[0 U3BECTHA CTEMEH KOpEKIUsATa O€ JIOrMYyHa 0COOCHO MPH HAKOW MO3ULIMHU, KOUTO
JIOCTUTHAXa HEPEATHO BUCOKH CTOMHOCTH.

[ToBeuero mexxayHaponuu ¢ongoBu nazapu 3aBbpiinxa 2007 roguna Ha mmoc. Haii-
no0pe ce MpelacTaBUMXa HOBOBB3HHMKBAILUTE Ia3apH, OTpa3siBallkl HMKOHOMHYECKUS DPBCT B
ctpanu karo Kwurail, Munus u bpaswnusd, a eBponeilcKuTe akUMM peanu3upaxa IM0-BHCOKa
JOXOJHOCT OT aMEpUKaHCKUTE. SIMOHCKUTE aKIuK 0s1Xa Hail-ryOely 3a roguHaTa KaTo HHAEKChT
Nikkei 225ce monmxu ¢ 11.13%3a ronuuara.

[locnennute Mecenu Ha TOAMHATa JOHECOXa MHOIO BOJATUIHOCT 3a BCHUYKH
MEXIyHApOAHU (PMHAHCOBU Ma3apu. BimsHuero Ha kpusara ¢ puckoure unoreku B CAIILL
IIOCTENIEHHO C€ Pa3NpoCTps BbPXY BCHMUKHM MEXAYHAPOJHH (UHAHCOBM Ma3apH, JUKBHIHOCTTA
Ce CBU JPACTHYHO U CKJIOHHOCTTAa HAa MHBECTUTOPHUTE Ja IMOEMaT PUCK HaMaJlsl 3HAUUTENIHO. ToBa
MOBJIMSI HETATUBHO BBPXY BCUYKH [1a3apH —Ha aKI1K, OOIUrallui, BajyTa, HEABHKUMHU UMOTH.

HNHpexc Jloxoanoct 3a 2007
S&P 500 5.49%
NASDAQ Composite 9.81%
Dow Jones STOXX 8 eBpo 9.59%
DAX 22.29%
NIKKEI 225 -11.13%
MSCI Emerging Markets Net Index USD 39.37%
MSCI Emerging Markets Net Indexectrna Banyra 33.16%




Crpykrypara Ha aktuBute Ha JI® ,Tu bu Al Jlunamuk” e mpencraBeHa B aOCOTIOTHA
CTOMHOCT M KaTo MPOIIEHT OT 00110 akTUBUTE KbM kpast Ha 20061 u kpm kpas Ha 2007

AKTHBH
KoM 31 nexemBpu karo % KoM 31 nexemBpu kxaro %
2006 (18) OT aKTHBHUTE 2007 (1B) OT aKTHBHTE
1. Mapuynn cpeacTra 77771 1.07% 48 307 0.21%
2. BaHKoBH Jen03NTH 781 233 10.74% 3615 638 15.39%
3. AKIuy Ha OBJATAPCKH KOMIAHHA 4 847 495 66.64% 15 216 380 64.76%
4. KopropaTHBHH 00T AIIHH 104 073 1.43% 0 0.00%
5. YyknecTpaHHH MHBECTHITHH 882 111 12.13% 2 595 798 11.05%
6. B3emanus 581 557 7.99% 2018674 8.59%
CTOWHHOCT Ha AKTHBHTE 7274 23¢ 100.00% 23494 79; 100.00%
Kem 31.12.07. wunBectuumoHHusT mnoptdeitn wa DOHA e crpykTypupan B
CHOTBETCTBUE C HWHBECTHUIMOHHUTE OrPAaHUYECHUs Karo € [OCTUIHAaTa MaKCHUMallHa
JTUBEPCUPHUKALIHS.

AxTuBute HapactBat ot 7 274 23%mbM kpas Ha 2006 no 23 494 79fieBa KbM Kpasi Ha
2007%. C nabpanute cpernctBa oT mpoaaxoara Ha nsiaoBe Ha POHJIA ca 3akyneHu akiuu Ha
ObJITapcKu KomMnaHuu, ThpryBanu Ha bBOb — Codus AJl, KakTo U 4yXKIeCTpaHHU IIECHHU KHUXKa,
JCHOMUHUPAHHU B €BPO U B Jonapu. YyxkIecTpaHHUTE IIeHHH KHIKa mpeacrasissar 11,05%ort
aktuBuTe Ha ®OHJIA . Yyx)aecTpaHHUTE IIEHHW KHUKA JaBAT €KCIIO3UIUS KbM JOXOAHOCTTA Ha
aKIMY Ha MEKIYHAPOHU KOMITAHUH - CHHH YUIIOBE U HA KOMITAHWW Ha Pa3BHUBAIIUTE CE Ma3apHu.

JlenbT Ha MHBECTUIIMHMTE B aKIMU Ha ObATapcku KoMmranuu ¢ 64,76% oT akTHBUTE Ha
OOHJA xbMm 31.12.2007.

[TapuyHUTE CpeACTBA MO JIETIO3UTH U pa3IUIallaTeIH CMETKH TnpeacTasisBat 15,60%ot
aktuBuTe HAa POHJIA.

2. Crpykrypa nHa nacuBurte Ha JI® , Tu bu Aii Junamuk”

OOumsT pazmep Ha 3aabipkeHusTa Ha POHJIA kbMm kpas Ha 2007T. ¢ 115 098rnesa,
KOUTO TPEJCTaBISABAT 3aJBJDKCHHUS KbM YIPABISIBAIIOTO JPYXKECTBO, 3aJBIDKCHHUS KbM
CIELUANU3UPAHOTO OJAUTOPCKO IMpennpuaTue U OaHKaTa IENO3UTap, KAKTO M BHECEHU CYMH 3a
3aMMCcBaHe Ha HOBHU JsI0Be B pasMep Ha 34 9977neBa u 3ambKeHHE BHB BpBb3Ka C BallyTHA
crenka B pasmep Ha 16 448nesa.

3aqbIDKCHUATa KBM  CIICIUATU3UPAHOTO OJUTOPCKO TPEANPHUSITHE, YIPABISBAIIOTO
JPY>KECTBO M OaHKaTa JeTo3uTap ce HAuYUCIsABaT €KEIHEBHO chryiacHO [IpaBuiara 3a oneHka Ha
noptdeitna Ha POHJIA, onobpern or KOH

IMacuB
3anbkenus (Pasgen b u B) Kem 31 IIporeHt oT Kem 31 ITpomeHT oT
nexemBpu 2006| o6bmo macus | mexemspu 2007|  o6mo nacus
(11B) (11B)
1.3agb/KeHAs] KbM GAHKATA JENO3UTAD 200 0,00% 200 0,00%
2. 3a1bJKeHIs] KbM YIPaBJISBAIIOTO JIPYKeCTBO 4 863 0,07% 63 243 0,27%
3. 3aab/KeHus 3a He3aBHCHUM (DMHAHCOB OUT 210 0,00% 210 0,00%
4. JanbYHH 321bJKEHHST - 0,00% - 0,00%
5. JIpyru 3aabJiKeHus 36 372 0,50% 51 445 0,22%
6. CTOMHOCT HA 3a1bJKEHUATA 41 645 0,57% 115 098 0,49%




3. Pe3yararu ot AeiiHocTTa

O6mmsaT pa3mep Ha npuxoaute Ha POHJIA e 32 012 824neBa kbM Kpas Ha roAWHATA.
[Tpuxoaute ot aerinoctta Ha ®OHJIA ca popmupanu or:

- KanurajoBa nedanba OT MpOMsSHATa Ha Ia3apHUTE LIEHW Ha KJIacOBETE€ aKTUBH,
BKJIIOYeHHU B niopTdeiina na DOH/IA;

- muxBU (KyIOHHHM IUTAIAHUS) OT WHBECTHIMHTE B HMHCTPYMEHTU Ha IapUYHUS Ha3ap u
LIEHHU KHUXKa ¢ PUKCUpaHa JOXOJHOCT U AUBUICHTU OT MHBECTUIIMH B aKIUH;

- IOJIO’KUTEITHY PA3JIMKU OT IPOMSIHA Ha BAJlyTHU KypCOBE.

B Tabnunara ca mpeacraBenu npuxoaute Ha DOH/IA: mpuxoau oT MOKYIKO-TIpogaxoa
Ha IIeHHUTE KHIKa B mopTdeitna Ha POH/IA, kakTo 1 Hepeaau3upaHu NPUXOAU OT MPOMSIHA Ha
[IEHUTE Ha Pa3JIMYHU KJjacoBe akTuBH B moptdeitna Ha D ,Tu bu At lunamuk”; mpuxoau ot
JUXBHU TIO JICTIO3UTH W IIEHHW KHIDKAa W JuBHAEHTHU. [Ipuxomure oT omepanuu ¢ (GUHAHCOBU
aKTHBHU M MHCTPYMEHTH nipeacTaBisiBaT 97.56%o0t 06mo npuxoaute Ha DOHJIA.

Cyma (;1eBa) Cyma (;1eBa)
Kbm 31.12.2006] K»m 31.12.2007

HAMMEHOBAHHME HA ITPUXOJUTE

A. Ilpuxoau ot oouyaiiHaTa JeidHOCT
|. duHaHCOBA JeHHOCT

[Ipuxoau oT AMBUACHTH 49 576
[Ton0KHUTEIIHY PA3IUKK OT IPOMsIHA HA BAyTHU KYpCOBE 582 554
[Mpuxoau oT onepanun ¢ GUHAHCOBU AKTHBU U HHCTPYMEHTH 2 953 857 31233 211
[Ipuxonau ot JIUXBU 67 677 145 703
Jlpyru npuxo iy oT GUHAHCOBH OIEpauu 44 367 1780
OBLIO 3A I'PYIIA I: 3 065 901 32 012 824

Il. HedpunancoBu npuxoan

He(i)I/IHaHCOBI/I IIpUXOJH OT Hpo;[a)K(Sa Ha aKTHBU

Jlpyru He(UHAHCOBH IIPHXOIN
OBIIO 3A T'PYIIA II:

Ill. Ipuxoau ot puHaAHCHpPaAHUS
B. OBIIIO MPUXOIW OT TEMHOCTTA (I+I1+1) 3 065 901 32 012 824
B. 3ary0a ot o6nuaiinaTa geiiHocT

1V. U3pbHpeaHn npuxoan
I'. OBIIO IPUXOOM (I+II+11+IV) 3065 901 32 012 824

Oo6must pazmep Ha pasxoaute Ha POHJIA kM 31 nekemBpu 2007T. e 23 758 93Inena,
KOUTO BKJIIOYBAT 651 7781eBa oTpUIIATEIHUTE PA3IMKU OT IPOMSIHA Ha BaJyTHHUTE KypcoBe, 22
778 266neBa pa3xoau OT onepanuu ¢ (MHAHCOBU AaKTUBU W MHCTPYMEHTH, KakTo U 328 887
JeBa IPYTH Pa3Xxo/ad, KOWTO ca MPEICTaBeHU MOApOOHO mo-moiy. Pasxomure oT omepamuu ¢
(uHAHCOBM aKTHBU M UHCTpYyMeHTH ca 95.87%ot obmure pazxoaun na DOHJIA.



Cyma (;1eBa) Cyma (;1eBa)

HAMMEHOBAHHUE HA PA3XOJ/IUTE Kbm 31.12.200 Kbm 31.12.200
A. Pa3xoam 3a odouuaiinaTa JeiiHOCT
|. duHAHCOBM pa3xoau

OTpHLATEIIHN PA3JIUKK OT NPOMsIHA Ha BAJTyTHH KYPCOBE 331 651 71
Pasxou ot onepaimu ¢ GUHAHCOBU aKTHBH W HHCTPYMEHTH 1989 842 22 778 24
Pas3xozu 3a JUXBH

Jpyru pasxomu 1mo HHHAHCOBH OIEepaIni 8130 29 27
OBIIO 3A I'PVYIIA | 1998 2943 23 459 31

Il. Hedunancosu pasxoan
Pa3xo/m 3a Matepuanu
Pa3xo/1u 3a BBHIIIHU YCIAYTH 87 848 299 61
Pazxo/ i 3a Bh3HArPaXKICHUS
Pa3xonu 3a 0cUIypOBKH
Pazxo/u 3a aMmopTH3an
Jpyru pasxoau

B T. 4. IPOBU3NUH

OBIIO 3A T'PYIIA I 87 848 299 6]
OBIIO PA3XO/U 3A JEUHOCTTA (I+II) 2086 141 23 758 93

Tabnumara mpeacraBs pa3xoaute, cBbp3aHu ¢ aeiiHocTTa Ha J1d ,, Tu bu Al Jlunamuk”
1o kpas Ha 2007t. kaTo mporeHT cupsimo cpeanara roauniHa HCA.

O6mo pasxogute Ha J® ,Tu bu Al Jlunamuk” ca 1,98%o0T1 cpeanara roauiiHa HeTHA
CTOMHOCT Ha aKTHUBUTE.

IIpouent cnpsamo
HAUMEHOBAHUE HA PA3XOJIUTE Cyma (1eBa) CpeIHaTa roJAuIlHA
HCA
Jo 31 nexemBpHU
2007r.

Pa3xo0/1u 3a BHHIIHHU YCIAYIH - Bh3HArpakaeHue Ha Y J[ 295 751 1.78%
Pa3xo/u 3a BHHIIHY yCIIyTH - Bh3HArPaKICHUE HA OaHKa
JICTIO3UTAP 2 400 0.01%
Pa3xo/u 3a BHHIIHU YCIYTH - KOMHCHOHH 3a
WHBECTUIIMOHHHMSI TOCPETHUK 25594 0.15%
Pazxoau 3a Bb3HArpakJAeHusi U OCUTYPOBKHU 0 0.009
Paszxomu o prHAHCOBH OTEpaIiy 3678 0.02%
Pazxoau 3a He3aBUCUM OJUT 420 0.009
Pasxonu 3a BpHIIEM yeiayru (I1J1, CI'C, KOH, BOB) 1 038 0.01%

OBIIO PA3XO/IN: 328 881 1.98%

B cnenpamara tabGnuia 0o00OmIEHO ca MpeACTaBEHW pPE3yJATaTUTe OT JEeHHOCTTa Ha
®OHJIA 3a 2007r.

Kbm 31 nexemspu 2007 (1B)
OO0 NpUX0au OT NCHHOCTTA 32012 82
00110 pa3xoau 3a AEHHOCTTA 23 758 93
Herna nevanba: 8 253 89:

4. JIMKBHUOHOCT

JN® ,Tu bu At unamuk” cma3Ba [IpaBuna 3a monabpikaHe W yrpaBieHUE Ha
JTUKBHJIHOCTTA, 0100peHu oT CbBeThT Ha nupektopute Ha Y| “Tu bu At Acer MeHUIKMBHT”



EAl u KO®H. IloggbpkaHero W yNpaBICHMETO HAa JMKBUIHOCTTA CE OCBIIECTBSIBA OT
ynpasisaBamo apyxectBo “Tu bu Air Acet MennmxmbHT EAJl. OTtnenu “Ymnpapienue Ha
noptdeitnn” u “CyeToBOACTBO” OTrOBapAT MPSAKO 32 M3MBIHEHUETO Ha JeiHocTTa. KOHTpoIbT
BBPXY CIIA3BAHETO HA HACTOSIIMTE IIPaBUja C€ OCBIIECTBSABA OT OTAeN “BbTpemien koHTpon” Ha
“Tu bu Air Acer MeunmxMbHT' EAJL.
[TogabpxkaHeTo U yrpaBlIeHUETO Ha TUKBUAHUTE cpenacTBa Ha JID , Tu bu A lunamux”
UMarT 3a el
* ]1a OCUTYpST 3alllMTa Ha MpaBaTa U UHTEPECUTE HA MPUTEkKATEIUTE HA JSUIOBE Ha
J® , Tu bu A Jlnramuk”,
* Jla OCUTYpST H3IIBIHCHHUETO M CIa3BaHETO Ha W3HMCKBAHUATA 33 JIMKBUIHOCTTA
CHIJIACHO 3aKOHOBUTE U BHTPEIIHUTE PA3IIOPEIOn;
* Jla OCUTYpST IPEIOTBPATABAHETO HA JMKBUJIHU KPU3M B PE3yNTaT Ha MOJA/JCHU
MOPBUKH 3a 00paTHO M3KynyBaHe Ha AsutoBe Ha 1D , Tu bu A lunamuk”.
YrpaBlieHHETO Ha JIMKBUAHOCTTA CE U3BBPIIIBA MTOCPEICTBOM:
e ExeaHeBHO clelleHE W aHalu3 Ha CTPYKTypara Ha AakTHBa [0 BHUAOBE U
MaTypHUTET;
e ExeaHEBHO cleleHE M aHalu3 Ha CTPyKTypaTa Ha MacuBa IO BHUIOBE U
MaTypHTET;
*  ExXeAHEBHO Clie/IeHe Ha BXOASIIUTE ¥ U3XOSIINUTE TAPUIHH TOTOILIH;
e TlogabpikaHe Ha ONTUMAJICH pa3Mep Ha MAPUYHHU CPENICTBA M JIPYTH JTUKBHUIHU
aKTHUBH C IIeJI Tocpeliane Ha 3aabinkeHussTa Ha QOHJIA,;
* Pa3paboTBaHe Ha KpaTKOCPOUYHA U ABJTOCPOYHA mapuyHa moymtuka Ha DOHJIA;
* PazpaboTBaHe Ha cpaTeruu 3a NpeJoTBpaTIBaHE Ha KPU3HCHU CUTYaLIUU.
Otnen “CueroBonctBo” Ha Y] “Tu bu At Acetr MenumxmbHT' EAJ] M3TOTBA KBM Kpas
Ha BCSKO TpPUMECEUHe OTYeT 3a JIMKBUIHOCTTa W ro mpencraBs B Kommcusra 3a ¢uHAHCOB
namop (K®H). Tlpez 2007 r. ®OHADBT He e m3nMTBaN JIUKBHIHH 3aTPYIHCHHS W HE €
HapyllaBaJl 3aKOHOBUTE M3UCKBAHMs 32 MMHUMAJIHU JIMKBUJIHU CPEJICTBA ChIVIACHO Wi. 91 — 55
ot Hapenba Ne 25 or 200G 3a n3nckBaHuATa KbM JCHHOCTTA HA HHBECTUITMOHHUTE JIPY)KECTBA
u noroBopuu poumose (HUJIUIAD).

5. OcHoBHM pucKOBe, npea kouTo e unpased I® , Tu bu Aii {lunamuk”

[Ipu ynpasnennero Ha neriHoctta Ha J® ,Tu bu A Junamuk”, ynpaBisiBamioTo
npyxectBo cra3Ba [IpaBwia 3a ynpasieHue Ha pucka u [IpaBuia 3a moaabpkaHe U yIpaBiIcHUE
Ha TUKBUIHOCTTA. CHIIECTBYBAT Pa3jIMYHU BHIOBE PHCK, KOUTO MOTAT JIa C€ OOCTUHST YCIOBHO
B JIB€ OCHOBHH KaT€rOPHH: CUCTEMATHYHH U crieu(uIHn (HECUCTEMATHYHH).

1. Cucmemamuunu pucxoge — JleiictBar m3BbH DPOHJIA u ca cBbp3aHu Cc 0OIMIOTO
CBhCTOSIHME HA MAaKPOUKOHOMUYECKATa CPeJia, MOJTUTUUECKUTE MPOLIECH, PETUOHAIIHOTO Pa3BUTHE
U JpYTH.

v' Makpoukonomuuecku puckose - Tbii, KaTo ToisMa 4YacT OT aKTHBUTE Ha
®OHJIA ca wHBeCTHMpaHH B aKIUW, OOJHWTAallMM W TAPUYHU HMHCTPYMEHTH, H3HAJCHH OT
ObIrapckata IbpkaBa, OONIMTE PHCKOBE 3a OBJITapcKkara MKOHOMHKA MMAT MPSKO OTPaKCHUE
BbpXY pHUCKa, KoiiTo HocAT asioBere Ha DOH/IA. OcHOBHUTE MaKpOMKOHOMHUYECKH PUCKOBE,
mpeJl KOUTO € U3MpaBeHa ObITrapcKaTa MKOHOMHUKA Ca: UHDIAYUAMA U Hapacmeawusm deuyum
no mekywama cmemkd, KOUmo KbM MOMEHMA ce KOMNEHCUpa Om HpeKume yyicoecmpaHHu
UHBECMUYUU, HAPACMBEAUAMA UKOHOMUYECKAd HEeCUSYPHOC 8 MeXNCOYHApoOeH mawad u
KOIeOaHUAMA Ha MeHCOYHapoOHUme UHAHCO8U NA3ApU, HAMATIABAUAMA PUCKOBA NOHOCUMOCT
Ha yysxcoecmpannume uneecmumopu, U ap. EBEeHTyallHO HETaTUBHO BIMSIHUE BBPXY NPEKUTE



qyX/JIeCTPAaHHN MHBECTHUIINH U IIeHaTa Ha (PUHAHCHUpAaHE, MOXKE J1a HaMaJIM IPUTOKA HA KAUTaIH
u na 3a6aBu phcTa Ha BBII, kakTo M ma 3arpynHM (UHAHCHPAHETO HA OIPOMHUS JACPHUIUT IO
TEKyIllaTa CMETKa Ha CTpaHara.

v Honumuuecku puck — Ionmutnyeckara obcraHoBka B buirapus e crabuinna. He
ce OYakBaT HEOJIAroNmpHUsATHU BH3ACHCTBHS HAa MKOHOMHYECKATa MOJUTHUKA HA MPABUTEICTBOTO
BbPXY UHBECTULIMOHHUS KJIMMAT B CTpaHaTa.

v' Banymen puck — Boenenust B boearapus npe3s 1997 r. Bamyren 6op
OorpaHMyaBa JUPEKTHOTO BapuUpaHe Ha OBIATapcKUs JIEB KbM €BpOTO, HO OT Jpyra CTpaHa
eKCIIOHUPA PUCKA OT HEOJArOMpUATHH JBWKEHHS Ha €BPOTO Ha MEXAYHApOIHUTE (PUHAHCOBH
nasapu npu obesreHka Ha eBpoTo. KbM HacTOSALIMS MOMEHT MaKpOMKOHOMUYecKaTa 0OCTaHOBKa
B cTpaHaTa € cTaOmiHa kato nporHo3HuAT pbeT Ha BBII 3a 2008r. e oxono 6%. OCHOBHUST
npo0JieM Mpeja cTpaHaTa Ha Makpo HHBO € CBbP3aH C TrojieMus JeUIUT Mo TeKyllaTa CMETKa,
koiito HanxBbpiu 20% ot BBII 3a 2007r. OuakBanusTa ca, ue npe3 2008r. HUBOTO Ha MPEKUTE
qyX/IeCTpaHHU MHBECTHUIIMH B CTpaHaTa OTHOBO LIE ycIiee J1a MOKpHe ToysiMa 4acT OT AeQuiuTa
[0 TEKyIlaTa CMeTKa M I1e ObJe MpeanocTaBKa 3a 3ana3BaHe Ha (PUKCHUpaHHs Kypc Ha JIeBa KbM
eBpoto. JlombaHuteneH (akTop, KOWTO JaBa CTAaOMIIHOCT € TJIaCyBaHUsI OT IMPaBUTEICTBOTO
Or0/KeTeH M3MUIIbK B pasmep Ha 3% ot BBII 3a 2008r.

v' Hugpnayua — B xpas na 2007 r. Brirapus peructpupa rogviiHa MHGIALKS OT
12,5%. 3HaunTEeTHUAT PHCT Ha OOLIOTO LIEHOBO PABHUINE Ipe3 roJuHATa MMa KOHIOHKTYpEH
XapakTep U HE MPEACTaBIsBA 3aIulaxa 3a CTAa0MJIHOCTTa Ha HallMOHAJIHATa Mapu4Ha €IUHUIA.
OcHoBeH (akTop 3a [eHOBaTa CTAOMIIHOCT B CTpaHaTa € BbBeAeHUAT npe3 1997r. panyren Oopx,
KOWUTO (PYHKIIMOHUPA U JI0 JHEC.

v' Kpedumen puck — Xapakrepusupa ce C HEBb3MOXHOCTTa [Ibp)KaBara Ja
MOCPEIIIHE TPEACTOSANIUTE CH 3aabikeHus. B Hawamoro Ha 2008 r. cBeTOBHAaTa peHTHHTOBA
arernnust “Fitch” monmxu wmxoHoMmyeckata cu mporHosza 3a bwarapus or “crabumna” 10
“orpunarenHa’, 000CHOBaBalKM PEIICHUETO CH C OTPOMHUS pa3Mep Ha AepHUIIMTa O TEKyIIaTa
CMeTKa. Bbhpeku ToBa, OCTaHAIUTE CBETOBHOM3BECTHM peiiTmHroBu arenumu “Standard &
Poor's’u “Moody’s” He npoMeHHXa OYaKBaHUATA CH 3a CTAOMIHOCT M PACTEK HA HKOHOMMKATA.
W Tpute pEeHTHHrOBM areHIMM MOTBBPIMXA MPHUCBIACHUTE OT TAX Npe3 MOCIEIHUTE TOJUHH
JTBJITOCPOYHU M KPATKOCPOUHU KPEIUTHH peUTHHTH Ha ctpanarta. [Ipe3 2008 r. O6barapckure
CIELUANNUCTH HE OYaKBaT 3aBHILIABaHE HA KPEAUTHUS PUCK HAa CTpaHaTa.

v’ Jlukeéuoden puck — JIUKBUIHUAT PUCK CE€ OTHKAECTBABA C HEBHL3MOXHOCT J1a Ce
npojAaje JaJeH akTHB Ha Ia3apHa IIeHa 3a KpaThK NMEpUoja OT Bpeme, 0e3 Ja ce reHepupar
JOMBIHUTETHN TPAH3AKIIMOHHU Pa3XOAM M KaluTajaoBH 3aryou. Ha MakpoHHBO TO3U BUJ pUCK
ce ompesenst OT LSJIOCTHOTO ChCTOSIHME Ha MKOHOMHKATA, TUIATS)KHUS OalaHC M MpOBEeXIaHaTa
napuyHa MOJUTHKA.

2. Hecucmemamuunu puckoee — Ompenenst ce or crnenudukara Ha ACHHOCTTA
AOTOBOPHUA (bOH,Z[ 1 KOMITAHHUUTEC, B KOUTO MHBCCTHUPA.

v' Ompacnoe puck — Jleiinocrra Ha norosopaus Gonz ce perynupa or Komucusra
3a q)HHaHCOB HaA30p. HOpMaTI/IBHO YCTAHOBCHUTC YCJIIOBUSA U H3UCKBAHHA, KAKTO U
OCBIIECTBSIBAaHUS OT OaHKaTa — JEMO3UTap MOHUTOPUHI OrpaHMYaBAT 3HAYUTEITHO PHUCKOBETE,
cBbp3aHu ¢ onepanuute Ha POH/IA.

v' @upmen puck — CBBbp3aH € C €CTECTBOTO Ha JEHHOCTTa HAa E€MHUTEHTUTE Ha
CbOTBETHUTE (PMHAHCOBU MHCTPYMEHTH.

v' Kpeoumen puck — OmnacHOCTTa M3IATENAT HAa IEHHA KHWIAa [Ja H3MagHe B
CbCTOAHHUEC HA HECBHCTOATCIHOCT HJIN HCHH&TC)KOCHOCOGHOCT. 3a MPUTCKATCIIUTC HA AKIUU
KPEAUTHUSI PUCK C€ M3pa3siBa BbB Bb3MOXKHOCTTA Jla 3aryOsiT 4acT WM LsjaTa WHBECTHUIUS B
aKIIMM Ha JIPY>KECTBOTO, a 3a MPUTEKATEINUTE HA BJITOBU LIEHHU KHUXXA, TO3U PUCK CE€ HU3pa3siBa
B HEBBH3MOXKHOCTTA HAa EMUTEHTA J]a U3MBJIHU 3aIbJDKEHUATA CU 10 M3IUIAILAHE Ha JIWXBaTa WIH



riaBHuLara. lIpurexxarenuTe Ha akUMM OT JPYXKECTBO, M3MAAHAIO B HECHCTOATEIHOCT WM
HEIUIaTeKOCIIOCOOHOCT, UMAT IPaBO Ha JIMKBUJALMOHEH MsUI, caMO ClIeJ] KaTo ca OOCIyKeHH
BCUYKHU APYTU 3abJDKEHUS Ha IPYKECTBOTO.

v' Puck om neusnvanenue - Puck or 3ary0a B CJEACTBHE HEHM3IIbJIHEHHE Ha
3abJDKEHUATA OT OTCpEIIHATa CTpaHa Mo CJeNKa 3a MOKYMKO-NpoJak0a Ha LeHHa KHHUTra, WU
JIepUBaTeH UHCTPYMEHT MTOPaJX BHE3aIHa 3ary0a Ha IIaTeK0CIIOCOOHOCT.

v Ilazapen puck - BB3MOKHOCTTA Jla C€ peaju3upar 3ary0m mHopaiu
HEOJaronpusTHA W3MEHEHHs B IEHUTE Ha LIEHHU KHMKA, Ia3apHUTE JIMXBEHHM IPOILEHTH,
BaJIyTHU KypcoBe U pyru. KoMnoHeHTH Ha ma3apHUs pUCK ca:

- Ilenoeu puck —PUCKBT OT HaMaJIIBaHE Ha CTOMHOCTTA Ha NHBECTULUATA
B JlaJIcHa [IeHHAa KHHUTa MPH HeOJIaronpusTHU IPOMEHH Ha HUBATa Ha Ma3apHUTE [eHU. LleHoBusT
PHUCK IIDH aKLIUHATE CE BJIMAC OT NKOHOMHMYECKOTO Pa3BUTHE HA CTPAHUTE €MUTCHTH, CEKTOpa, B
KONTO omepupa eMHTEHTa, HeroBaTa (PMHAHCOBA CTA0MJIHOCT W TEPCHEKTHUBH 3a PacTeX H
pa3BUTHE, a IPU OOJIUTALUUTE Ce BiIUsAE OT (PAaKTOPU KATO EMUTEHT, NaJeK, paBHUILE HA KYIIOHA.
noroBoped ¢oua “Tu bu At Jlunamuk” e u3npaBeH Mpe] 3HAUUTEIHO M0-6UCOK YEeHOB8U PUCK,
[opajid - HapacTBallaTa BOJATWJIHOCT Ha OBJrapcKus KamuTajoB Ia3ap B pe3yiaTaT Ha
Bb3HUKHanara unoteyHara kpusa B CAILl u HecTabmiHOCTTa HA MEXIyHAPOAHUTE (PUHAHCOBH
asapu.

- JIuxgen puck — PUCKBT OT NpOMsAHATa Ha CTOMHOCTTAa HA AKIUUTE U
IOBITOBUTE IICHHM KHM)Ka B CIICJCTBUE Ha NPOMSIHATA Ha JMXBCHWTE paBHHINA. EBEHTyamHO
MOBHIIABAHE HA JIMXBEHUTE DABHUIIA OM 3a0aBUIO MKOHOMHYECKHS DPACTEXK W HAMAJIHIIO
neyanbaTa Ha TBPrOBCKUTE JPYKECTBA, KAaKTO M OM NOHMWXKMIIO LI€HaTa Ha JbITOBUTE
MHCTPYMEHTH ¢ (pukcupana qoxoaHocT B noprdeitia Ha DOHJIA. OuakBanusara npe3 2008r. ca
3a €BEHTYAJTHO MTOHW)KEHUE Ha TuxBeHuTe paBHuia ot ELLb.

- Jluxeuden puck — Ormpenens ce OT Ma3apHOTO TBPCEHE Ha
WHBECTULMOHHHAS HWHCTPYMEHT U 3aBUCU OT XapAaKTCPUCTUKHTE HA KOHKPETHHS EMHUTEHT,
pa3Mepa Ha €MHCHATa U HEHHUTE XapaKTEPUCTUKH, KaKTO M OT CTENEHTAa Ha Pa3BUTHE Ha
KanuTanoBure nazapu. KoneOaHusaTa B JOXOZHOCTTa HAa MEXIYyHApOAHUTE (PUHAHCOBU Na3zapu
npe3 2007T. ¥ TAXHOTO BIUSHHUE BHPXY BOJIATHIIHOCTTA HAa ThpryBaHUTE B bbirapus puHaHCOBH
UHCTPYMEHTH NOBUWUXA 3HAYUMENHO TUKEUOHUA PUCK HA OBJITAPCKUS KalUTalIo0B Has3ap.

- Banymen puck — PucCkpT OT HaMaJsiBaHE Ha CTOMHOCTTAa Ha
MHBECTULMATA B JIaJICHA [ICHHA KHWTA WIK JIENO3UT, JCHOMUHUPAHNA BbB BalyTa, Pa3jM4dHa OT
JIeB U €BPO, MOPaJN U3MEHEHHE Ha Kypca Ha 0OMsHA MKy Ta3H BajyTa U J€Ba WIH €BPOTO.

v’ Onepamusen puck — OTHacs ce JI0O PUCKa OT 3ary0M WIIM HETaTHBHO BIHMSHHE
Bbpxy aeiiHoctTa Ha ®OHJIA, mopomeHun OT HempaBWiHA WM Hee(EeKTHBHAa BBTpEIIHA
opraHuzanus Ha YmpasisBamotro napyxkectBo. [Ipes 2007 r. HiMa KOHCTaTHpaHH 3aryou B
pe3yiaTar Ha CbOUTHUS OT ONEPAaTHBEH XapakTep.

Llenu na 0ozoeopen ¢pono ,, Tu bu Aii /lunamux” npu ynpaenenue Ha pucka

OOHIABT crnensa arpecuBHa MHBECTULIMOHHA MOJIUTHKA IIPU YMEPEHO 10 BUCOKO HUBO

Ha puck. BuB Bpb3ka ¢ ompexaeneHus puckoB npodpun Ha POHJIIA, ocHOBHUTE LieTH TPH
YIPaBJICHUETO HA PUCKA ca:

v TlojtbpkaHe Ha YMEPEHO 0 BHUCOKO HHBO Ha PHCK, CHOTBETCTBAIIO Ha
WHBECTUIIMOHHUTE 11€JIM 33 pUCK U 1oxoaHocT Ha DOH/IA;

v’ Jlocturane Ha epEKTHBHOCT MIPU XEIHKUPAHETO;

v' OnruMusanys Ha WHBECTUIMOHHHMTE pe3yiaTaTd (IIOCTUraHe Ha MaKCHUMajHa
JOXOJHOCT MPU MHUHUMAJICH PUCK).
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Honumuxka na 0ozoseopen ¢pono ,, Tu bu A /lunamux’ no ynpaenenue Ha pucka

v V3N0JI3BaHMAT PUCKOB M3MEPUTEIT 32 OIIEHKA Ha JIMXBEHWs PUCK HA (DUHAHCOBHTE
WHCTPYMEHTH € JIOpaIysITa, BaTYTHUSAT PUCK CE OLICHSBA YPE3 HCTOPUUYECKATA BOJIATHIHOCT HA
Kypca Ha ChOTBETHATa BallyTa, a LICHOBUAT PUCK Ype3 €AUH OT MPHJIOKHUMHUTE 332 ChOTBETHHS
masap Ha IIEHHU KHUXa KOJIMYECTBEHH METOJIM — CTAaHAAPTHO OTKIIOHCHHE Ha Bh3BpaIIaeMOCTTa
Ha CBOTBETHATa akuus, [-KOeQUIMEHT KbM WHIEKCUTE Ha CHOTBETHUTE TMa3apu WIH
CTaH/IaPTHOTO OTKJIOHEHUE Ha U30paHUs HHIEKC HA PEryIHpaHus masap.

v VpapieHUeTo Ha OTPAcioBHs M (PUPMEHHS PUCK CE€ OCBINECTBIBA MOCPEICTBOM
KOJIMYECTBEH M (PyHJaMEHTAIICH aHAJIN3 Ha KOMIIAHUUTE HA HUBO OTPACH] U OT/ICTHA KOMITaHUSI.

v ®OH/IBT KoHTpoNUpa KPEIUTHHS PUCK M PUCKA OT HEU3IBIHEHUE ITOCPEACTBOM
(dbyHIaMEHTaJICH ¥ KPEJAWTECH aHallM3 Ha EeMUTEHTHTE Ha I[EHHU KHIDKA M KPEJAUTCH aHalu3 Ha
KOHTPAareHTHUTE IO CIIEIKUTE, KOUTO CKIIIOYBA.

v VipaBjeHHETO Ha JIMKBHIHOCTTA CE€ U3BBPIIBA IIOCPEICTBOM €KEIHEBHO CIIEIECHE
Y aHAJIU3 Ha CTPYKTypaTa Ha aKTUBUTE U MMACHBUTE MO BUIOBE M MAaTYPUTET; €KEIHEBHO CIIE/ICHE
Ha BXOJSIINTE W HU3XOMAAIIUTE MApUYHHM TOTOLH; MOAMBPKAaHE Ha ONTHMAJCH pa3Mep Ha
MMApUYHM CPEACTBA U APYTU JIMKBUAHU aKTHUBH C II€JI TOCpeIIaHe Ha 3aabiikeHusTa Ha POHJIA;
pa3paboTBaHe Ha KpaTKOCPOYHA U JBJITOcpouyHa napuuHa nonutuka Ha DOHJIA; pazpaborBane
Ha CpaTeru 3a Mpe0TBpaTIBaHE HAa KPU3UCHU CUTYaIUH.

v' VupaBisBaiioto ApYXKECTBO CJIE€AM 3a HUBOTO Ha OIEPAaTHBHHUS CH DPHUCK
©KEIHEBHO KaTo Cbh3/laBa 0a3a JaHHU ChC CHOUTHSA OT ONEpPALMOHEH XapaKTep W aHaJIu3upa
pHUCKa IO J1Ba TIOKA3aTelsl — YeCTOTa Ha Bb3HUKBAHE U CTEIICH Ha BB3/ICHCTBHE.

v VBIBbJIHEHHWETO Ha TpaBWiaTa MO YIPaBIEHHE HA PUCKA W JIMKBHIHOCTTA CE
ochlnecTBsBa ot Otxen , Yupasinenue Ha pucka’, Otnen “Ynpasienue Ha noptrdeiinn” n Otaen
“CueroBoacTBo”. KOHTpONIBT BBPXY CHa3BaHETO Ha TpaBWjaTa C€ OCHIIECTBSIBA OT OTICI
“BbTpemen koHTpon” Ha “Tu bu At Acer MennmxmbHT EA/L.

v VpapisiBaioTo JPYKECTBO CKIFOYBA X€HKUPALIH CAETKH C [eJ IPEANa3BaHe OT
BaJIYTCH PUCK. BCHMUKM aKTHBH, ICHOMUHUPAHU B YyKJa BanyTa (C U3KIIOYCHUE HA aKTHBHTE B
€BpO), C€ XCIDKHUPAT TMOCPEACTBOM BaTyTHH (GOPYbPAU. XEIKHUPAHUTE AKTHBH U CKIIOYCHHTE
CHIETIKU Ca OMUCAHU TO-I0MYy.

PuckoB akTuB

ISIN Baayra Bpoii Iena Ooma CroiinocT

LU0168045416 USD 1580 526,84 $832 322,91

US3682872078 USD 12 400 1443 $178 992,64

OGIa PHCKOBA MO3HINSE | $1 011 315,54

epUBATEeH HHCTPYMEHT

Bug Bajayra bpoii Iena [ O6ma CroiiHocT Ilazap JIbpxaBa
Dopyspa kynysa EUR/USD | EUR/USO € 840 000,001,48500 -$1 247 400,0 OoTC brirapus
Dopyspa npogasa EUR/USD | EUR/USD € 141 000,00 1,4757 $208 073,70 OTC Boarapus

O61ma xeaxupana no3uuus

| -$1 039 326,30
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Excnosuyuu na JJ® ,Tu bu Aiu /lunamux’ no omnouieHue HA UEHOGUA, KPEOUMHUS,
JIUKGUOHUA PUCK U PUCKA HA RADUYHUA HOMOK.

CKCIMo3unus PUCKOBE

AK[OUH U J4JI0BC Ha JOT'OBOPHH (I)OH,IIOBG HCHOBH, KPCAUTCH U JIMKBUJCH PUCK

o6smranmu (LK, 06IIMHCKH, HIIOTEYHH, KOPHOPATHBHH) LEHOBHU, KPEJUTEH U JIMKBUJICH PUCK

BaJIyTHU QOpYybpIu LIEHOBH, KPEIUTEH M JIMKBUJEH PUCK

0aHKOBH JICTIO3UTH KPEAUTEH PHCK

6. KanutajioBu pecypcu

Hernara croitHoct Ha aktuBuTe Ha ®OHJIA He Moxe ma Obae mo-manko or 500,000
neBa (METCTOTUH XWIISAIH) JieBa, chriaacHo wi. 166 ot 3IIITLK u Tps6Ba ga 6b1e JOCTUTHAT 10
€/IHa TOAMHA OT TIOJyYaBaHETO Ha pa3pellieHUe 3a OPraHU3UPAHE U YIIPABICHUE HA IOTOBOPHUS
¢dboua. Tosn muHMManeH pasmep e qocturnar Ha 13 cenremBpu 2005r.

K®M kpas na 2006r. HeTHata cToiiHOCT Ha akTuBuTe Ha ®OHJIA HapactBa 1o 7 232 594
neBa, a kbM kpas Ha 200F. moctura mo 23 379 69%esBa.

Ill.  TIpomenu B ueHara Ha asisioBere Ha DOHIIA

Hernara croiinoct Ha aktuBute, HCA Ha equH ms11, EMUCHOHHATA CTOMHOCT U LiEHATa Ha
obOpatHo m3kynyBane Ha ®OHJIA ce m3uncnaBaT exenHeBHO chrylacHO [IpaBuia 3a orneHka Ha
noprdeiina Ha 1® ,Tu bu At “J/lunamMuk” u 3a onpeensHe Ha HETHATA CTOMHOCT HA aKTHBUTE
(HCA), onoopenn or KOH u onmcanu B [Ipocnekra na ®OHJIA.

HCA ce u3uuciisiBa KaTo pas3jinka MeXy CTOWHOCTTA Ha akTHUBHTE (110 TMa3apHa 1eHa WIn
CIpaBeIMBa CTOMHOCT) M CTOMHOCTTA Ha 3ambpkeHusta Ha POHJIA. HCA na exna enuH s
ce onpexens kato HCA ce pasnenu Ha O6pos nsnoBe Ha POHJIA B 0OpblieHHEe KbM MOMEHTA Ha
H3YHUCIISIBAHETO M.

[IpeacraBenu no-nony ca uzuucinenusita Ha HCA na aktuBure, HCA Ha aktuBuTE Ha
eaHa eIWH U1, KAKTO M €MHCHOHHAaTa CTOWHOCT W IIeHaTa Ha o0paTHO M3KymyBaHe KpM 31
nexemBpu 2006r. u kM 31 nexkemBpu 2007T.

IToxa3zarenu Kbm 31 nexkemBpu | Kbm 31 nekemBpn
2006 (B) 2007 (B)
Croitroct Ha akTrBuTe Ha JI® Tu bu Al JlmHaMuk 7274 239 23 494 797
3agemkenns (pasgenu b u B ot nacusa na Ganamnca) 41 645 115098
Herna croiinoct Ha aktuBute Ha 1D Tu bu Al lmramux 7 232 594 23 379 699
Bpoit nanose B oOpamenne 587 726.0770 1079 502.3915
HetHa cTOMHOCT Ha aKTUBUTE HA €OUH I 12.3061 21.6578
EmucronHa cTOMHOCT 12.5522 22.0910
Ilena Ha 00paTHO W3KYyITyBaHE 12.183( 21.441:

[IpencraBenara rpaduka oTpa3sBa MECEYHOTO HapacTBaHE HA HETHATa CTOWHOCT Ha
aktuButTe. Kbm 31 nekemBpu 2006 e n3uucnena HCA B pasmep Ha 7 232 594neBa, a kpm 31
nexemBpu 2007t. HCA e B pa3mep Ha 23 379 698ieBa. CpenHara rouiiiHa HETHA CTOWHOCT Ha

aKTUBUTE € B pa3mep Ha 16 627 722iena.
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HeTHa CTOMHOCT HA AKTHBHUTE 32 MEPHOIA
01/01/2007 - 31/12/200&iasiau JieBa)
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EmucuonHara cTOMHOCT U 1leHaTa Ha OOpaTHO W3KYIyBaHE ca B MpSKa 3aBUCHMOCT OT
HapactBanero Ha HCA Ha eaMH fs7, KOSTO MBK 3aBUCH OT IOCTHUTHATaTa JOXOJHOCT.
T'omumaara noxomuoct Ha enquH asut 3a 20071, e 76,08%.

I'padukaTta moka3Ba HapaCTBaHETO Ha EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
n3kynyBaHe. CpenHonpererieHuTe cToitHoctu ca 18,74991eBa emucnonna croitnoct u 18,1984
JeBa IleHa Ha oOpaTHO M3KymyBaHe. Hail-Huckata m Haii-BHCOKaTa €MHCHOHHA CTOMHOCT 3a
nepuoaa ca cboTBeTHO 12,5522 24,44351eBa. Haii-Huckara u Hali-BUCOKaTa IIeHa Ha 00paTHO
M3KYIyBaHe 3a rnepuoja ca cborBetHo 12,1830u 23,7246nesa. [Ipe3 nepuona 6post Ha IsI0BETE
B oOpamenne HapacTtBa 10 1 079 502,3916pos. IIpe3 2007t. OposT Ha eMUTHPAHUTE ISIOBE €
1 140 893,40613 na oOpatHo nuzkynenure asiose ¢ 649 117,0916pos.
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EMMCUOHHA CTOMHOCT U LieHa Ha o6paTHO U3KynyBaHe
3a nepuopa 01 saHyapu - 31 pekemBpu 2007
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V. Bakau cbOMTHSI, HACTLIWJIH CJieJ TOAMIIHOTO CYETOBOJIHO
NPUKJIIYBaHEe

Ot 31 nexkemBpu 2007T. mo 14 mapt 2008r. ca emutupann 87 577,932@pos asnose, u
ca m3kynenu oopatHo 161 813,0308su10Be.

Hernara croitHocT Ha akTuBUTE, M3unciaeHa Ha 14mapt 2008r. e 18 521 319esa.

CrnenBamara rpaduka IpeacTaBs IBHKCHHETO HA EMHUCHOHHATa CTOMHOCT W IIeHATa Ha

oOpaTtHo u3kynyBane Ha enuH a1 Ha J1® Tu bu A [lunamuk 3a mepuona 31 nexkemBpu 2007T.
— 14mapt 2008
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EMMCUOHHA CTOMHOCT M LleHa Ha oGpaTHO U3KynyBaHe
3a nepuoaa 31 gekemBpu 2007- 15 mapT 2008
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18,5 A

V. [pensuxaano passurue Ha POHIA

IIpez 2008 r. I® "Tu bu A# Jlunamuk" 1me NpoABIKH Ja CielBa TOCTaBEHUTE
MHBECTULIMOHHU LIEJIM U Jia Clla3Ba M3UCKBAHMATA M OTPAaHUYEHUATA, 3AJI0)KEHM B 3aKOHA U
npocniekta Ha DOHJIA.

Heiinocrra Ha POH/IA e Obe HacoueHa UM KbM NPUBIMYAHE Ha HOBH MHBECTUTOPH.
HaOpanuar or emucusara KanmuTaa 1€ ObJe M3M0N3BaH 3a MHBECTHIMHU CBIJIACHO
nHBecTUIIMOHHATa nosmTuka Ha POHJIA u pasnpeneneHueTo Ha aKTUBUTE B CTPYKTYpPUpPAHHUS
MoJIeJIeH OopT(deiia, KONTO OTYMTa OYaKBaHUTA 32 JOXOAHOCTTA HA OT/IEIIHUTE KJIaCOBE aKTUBH,
TEXHHUTE PUCKOBU XapaKTEPUCTUKU M 3alla3BaHE Ha JEKJIapUpPaHOTO YMEPEHO O BUCOKO HUBO Ha
puck Ha nHBecTUlMATa B stoBe HAa DOH/IA.

HHucTpymMeHT MuH. aa1 Hdsan Makec. s
1. ITapuunu cpeacTBa u OAHKOBH JCTIO3UTH 10,00% 13,00% 20,00%
2. Axuuu 50,00% 75,00% 90,00%
3. O6nuranuu 0.00% 2,00% 30,00%
4. YyxaecTpaHHU HHBECTHIINN 0.00% 10,00% 50,00%

Tabnumata mnpencraBs MOAETHUS TOPTPET W  MUHUMAIHATE W MaKCHMAITHUTE
OTKJIOHCHHMS B TETJIaTa Ha OTACITHUTE HHCTPYMEHTH, BKJIIOYCHH B MOJICITHUS TTOPTQEHT.

EBenTyanHuTe OTKIOHEHHS OT MOJENHUsA mopTdeitn me ObIaT B paMKUTE Ha
MO3BOJICHUTE OTPAHWYCHHUS C 11eJ1 M3M0JI3BaHe HA BH3HUKABAIIHY Ma3apPHU Bh3MOXKHOCTH.

MaxkpoukoHomuueckara oOcTaHOBKa B bwirapusi mpoabibkaBa aa € cTabuiaHa KaTo
nporuo3upanust pseT Ha BBII 3a 2008u 2009roauna ¢ B pamkute Ha 5.9% - 6.2%HwuBoto Ha
0e3paboTuila B cTpaHaTa OCTaBa HHCKO U OYAKBAaHUSATA Ca 3a JOMMBIHUTEIHO MON00psBaHE HA
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TO3U TMOKaszareld. HamansBa W 3aI0BXKHSIIOCTTa Ha cpaHaTta, kato KbpM kpas Ha 2007 r.
ITbPKaBHUS ABIT npeacTaBisiBa 21.8%0T OpyTHUS BTPEIICH MPOAYKT Ha CTpaHarTa.

YBenuuaBaiuTe ce puCKOBe B MAKPOMKOHOMHUYECKA Cpefla B CTpaHaTa ca CBbpP3aHU Hali-
BEUE C TOJIeMUs pa3Mep Ha JaedUImTa o TEeKyIaTa CMeTKa U U3KITIOUYUTETHO BUCOKOTO HUBO HA
uH}Ianus B cTpaHata, peructpupano B kpas Ha 2007u mepBute mecenn Ha 2008r.

Bucokoro HMBO Ha WHGIaNUATa B MO-TOJSIMATa CH YacT € Pe3yJiTaT Ha 3HAYHUTEITHUTE
PBCTOBE, PETUCTPUPAHHA OT HKOHOMHUKATA TPEe3 IMOCICTHUTE TOIUHHU, KAKTO B OT KPATKOCPOYHOTO
BIMSHHE Ha IIEHUTEC HA XPAHUTEITHUTE CTOKH, MOPAIH JIOMIUTE KIMMATUYHH YCIOBHUS TIpe3
roauHaTa U OT BUCOKUTE IICHH Ha METPOJHUTE MPOAYKTU. [lopaau ToBa, BHIPEKH BUCOKUTE CH
CTOMHOCTH, TO3M  HWHIAUKATOpP HE  TIPEACTABIsIBA  HEMOCPEACTBEHA  OMAacCHOCT  3a
MaKpOMKOHOMUYECKaTa CTA0MIIHOCT B CTPAHATA.

OTpUIIATETHOTO CaJA0 O THPTOBCKHS OalaHC Ha CTpaHaTa MMa HaW-TOJIIM MPHUHOC 3a
rojieMusi 1epUIUT 1Mo TeKyIlaTa CMEeTKa — 10 MPOTHO3HU JaHHu, npe3 2007 . Toit nocTura okoso
20% ot OpyTHUs BBTpEIIEH MPOAYKT Ha bwarapus. B cwioro Bpeme obaue, TUPEKTHHUTE
qyXJIeCTPAaHHH WHBECTHUIIMH B CTpaHaTa OTOENSI3BAT 3HAUUTENICH PBCT MPE3 MOCICTHUTE TOANHH
u nipe3 2007 ca HaBJIHO TOCTAaTHYHO, 32 Ja MOKPUAT AeduIrTa 1Mo TeKymara cMetka. O0mmTe
ouyakBaHus ca, uye npe3 2008 rozu geduuuT me Hamanee kato mporeHt ot BBII, a mpekute
Yy)KJeCTpaHHU MHBECTUIIMM B CTpaHATa OTHOBO III€ YCHEAT Ja KOMIIEHCUPAT IMO-TOJsMaTa 4acT
OT HETO.

3aJI0KEHUAT OT MPABHUTEICTBOTO OrOKeTeH m3ymiiek ot 3% B Oromkera 3a 2008 me
Jane JOMBIHUTENHA CUTYPHOCT HAa HWHBECTHTOPUTE 32 MAaKpPOMKOHOMHYECKaTa paMKa Ha
CTpaHara.

Bwopekn HecurypHocTTa M MaszapHMTE cCbhTpeceHus, ¢ kouto 3amoyHa 2008 r.,
OYaKBaHUATA Ca, Ye TOAMHATA I11e OBJe yCIenHa 3a OBITapCKusl KalUTaIOB Ma3ap U KOMITAHUHTE
ChC CTAOMITHO (PMHAHCOBO MPEJICTABIHE U TPATUIIMOHHO JOOBP MEHUHKMBHT IIE C€ MPEACTABAT
mo-no6pe ot maszapa. Illle mpoab/DKu MHTEpeca Ha YacTHH KOMITAaHMM 332 HaOWpaHe Ha KaluTasl
4pe3 (HOHIOBUS Ma3ap KaTO MHOTO KOMITAHUH BEPOSITHO III€ CTAHAT MyOJUYHHM C e 13 YICCHST
(bMHAHCHPAHETO CH, KaTO MO TO3M HAYWH Ie A00aBAT IbI00OYMHA Ha Taszapa. B cwIioTo Bpeme
MHTEPEChT HA YYXKACCTPAHHUTE WHCTUTYIMOHAIHA W YAaCTHU HMHBECTUTOPU IIE€ 3aBUCH OT
MPEACTABIHETO Ha CBETOBHHUTE (DOHIIOBM Mazapu M MakpoukoHomuueckuTe nanHu ot CAIl u
€BpO30HATA.

C pa3BuTHETO HA OBJITAPCKUS KAIUTAJIOB IMa3ap MOXE ChHINO Ja Ce OYaKBa yBEJIWYaBaHE
Ha Opos © oOemMa Ha HOBUTE €MHUCHH KOPIIOPATUBHH, MIOTEYHU U OOIIMHCKH OOJHTaIluH, Thil
KaTo Te MpejjiaraT 3HauuTeTHO MO-€BTHH U3TOYHHUK Ha ¢uHaHCcHpaHe. TpsOBa ma ce oTOenexH,
4ye mpobOieMuTe B Hail-rojsimara cBeToBHa ukoHomuka (CAIL]) moBemoxa 10 3HAYUTEIHO
yBEIMUYCHUE Ha KpeAWTHATa MPEMUs 32 €MHTCHTH 0€3 WHBECTUIIMOHEH KPEAWTCH PEUTHHT U
MpeajaraHeTo Ha HOBH €MHUCHHM KOPIOPATHUBEH IIBJIT III€ 3aBHCH HE CaMO OT THPCEHETO Ha
mogo0eH BUJ KHWXA, HO M OT IleHaTa Ha (puHAHCHUpaHE, KOSTO € JOCThITHA 3a OBIATapCKHU
IpyKecTBa.

MakponkoHOMHYECKUTE HHANKATOpU B EBpo3oHaTa, u mo-crnemuaiHo Te3u B ['epmanus,
ce BJOIIMXA Mpe3 TMOCICIHUTE MEeCelu KaTro ce HaOioaaBa 3abaBsHE HAa WKOHOMHYECKATa
AKTUBHOCT ChYETaHa C TMOBUIIABAIIO C€ HUBO Ha WHGpmanuara. MHbIammoHHUAT HATUCK O H
OCHOBHaTta npuunHa EBponerickara lleHTpanna baHka ga OoCTaBM HENPOMEHEHHU JIMXBUTE B
€BpO30HaTa Ha TOCJIEIHUTE cHu cpemy. OuakBaHUsATAa ca 3a TMOHW)XABaHE Ha JIMXBUTE Ipe3
BTOpATa MMOJIOBUHA HA TOJAMHATA, KOETO IIe JOBEEe 0 MOHWKaBaHE Ha TEKyIlara JOXOJHOCT Ha
€BPOTICHCKUTE TbPKaBHU IICHHW KHIDKA M 1€ UMa MOJIOKUTEIEH e(PeKT BbpXy IeHUuTe UM. ToBa
e ce OTpa3d W Ha JOXOJHOCTTa Ha OBITapCKUTE IBITOBH IIEHHW KHUXA, HO €(PEKTHT OT
€BEHTYaJTHO TOHWIKEHHWE Ha JIMXBEHUTE HUBA 1€ 3aBUCH M OT KpEIWTHAaTa MpEeMUs Ha
OBITapKUTE KHUXKA HAJl TEPMAHCKHUTE.
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qy)KI[eCTpaHHI/ITG HMHBECTUIIMKX MOrar aa 6’bI[aT HU3I0JI3BaHU C LS IIOCTUT'AaHC Ha IIOo-
nobpa auBepcudukarms Ha noprdeitna Ha POHJIA u yBennuaBaHe Ha O4aKBaHATa JTIOXOJHOCT
MIPH YMEPEHO HUBO HA PUCK.

[TongxoabT Ha aKTUBHO ymnpaBieHue Ha nHBecTuMUTE HAa POHJIA BKIIFOUBA MTOCTOSHHO
ClleZIcHe Ha Ta3apHUTEe YCJIOBHUA M pedanaHcupaHe Ha moprdelna cOpsMO HACTBIMINTE
npomeHu. CepmeBpemenno, ®OHJIBT me mommbpka mobOpe muBepcudummpan moprdeitsn c
oryie[i HamajsBaHe Ha HECHCTEMaTWYHUTE puckoBe. [Ipu ympaBrneHue Ha mopTdeiina,
YIPaBISABAILIOTO JIPYKECTBO LIE C€ BB3IMOJI3BA OT KPATKOCPOUHUTE (PIYKTyallMy Ha MapUYHUS U
KalMUTaJOBHsI Ma3ap, peaTn3upaliKy KanuTaloBa rneyanda 1 MaKCUMHU3UPANKU TOXOJHOCTTA.

VI. HWudopmauuss OTHOCHO mporpaMara 3a mnpujaraHe Ha
MEKAYHAPOAHO NMPU3HATHUTE CTAHAAPTH 32 100P0 KOPIOPATHUBHO yIIPaBJICHHUE
no wi. /3r, an. 1, 1. 3ot Hapen6a Ne 2501 200G.

[Iporpama 3a mpuijaraHe Ha MEXIyHapoOAHO MPHU3HATUTE CTaHIAPTH 3a 0OpO
KOPIIOPATHBHO yIpaBjieHue mo wi. 73, ain. 1, . 3ot Hapenda Ne 2501 200G He e Hanu1e, Thil
KaTO JIOTOBOPHUAT (DOH/I HE € IOPUINYECKO JIUIIE U HAMA yIPaBUTEIHH (KOPIIOPATHBHU) OpPraHy,
KAaKTO M MNPUTEXKATEIUTE Ha AsUIoBE HEe ydacTBaT B ynpasieHuero Ha DOHJA, Tvil kato
JSUIOBETE HE JaBaT MPaBo Ha IJIacC.

CrosH TomeB
/N3neanutenen aupexkrop Ha Y], Tu bu Aii Acer MenumxmbaT EAJT/
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