Jlokjan 3a 71eMHOCTTA

npe3 2008roauna Ha

JloroBopen ¢dona , Tu bu Al XapMonus’



I. Pa3Burme Ha paedHocTTa M CcbheTOsiHMe HA /@ ,Tu bm An
XapmoHus”

C pemenne Ne 749 - JI® or 07.12.2005r. na Komucusra 3a (puHaHCOB Haa30p Ha
ynpasisBamoTo ApyxectBo “Tu bu At Acer MennmxmbpaT’ EAJl € u3maaeHo paspenieHue na
opranm3upa u ynpasisisa I® “Tu bu At Xapmonus” (POH/IA).

JIOI'OBOPEH ®OH/I “Tu bu At XapMmoHnus”, € KOJEKTUBHA HHBECTHIIMOHHA CXeMa OT
OTBOPEH THUII 32 WHBECTHUpPAHE B IIEHHU KHI)KA, yUPEIEH M OCHIIECTBSABAIL CBOSTA NEHHOCT B
ChOTBETCTBHE ChC 3aKoHa 3a MyOaMYHOTO npeanarane Ha neHan kuwka (SIITIHK) wu
MOJI3aKOHOBUTE AaKTOBE IO TpUJIaraHeTo My, 3aKoHa 3a 3aIbDKEHUSATA U JIOTOBOPHUTE 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
pe3ynTaTuTe OT YIpaBICHHETO Ha MOpTdeiiyia, peBU3Npa W MPECTPYKTypupa mopTdeina oT
neHHu kamka Ha DOHJIA.

Ha 27.12.2005r. craptupa nyOinyHoTO npemnarane Ha gsuioBe Ha @OHJIA. Ot
25.01.2006r. ®OHIABT e momycHaTt 3a ThproBus Ha Heodwurmanen masap Ha “bwarapcka
donmosa 6opca — Codust” A/l

Kbm kpas ma 2008 r. aktuBute Ha DOHJIA BB3musar Ha 3 940 11l6nesa. bposar na
nsutoBete B oOparienue kpM Kpast Ha 2008r. e 346 138.7219.

Peanu3upanara 10X0MHOCT OT HavajnoToO Ha MyoauyHOTO npesrarane g0 31.12.2008. e
4.28%mua roguirHa 6asa.

. NuBecTuniuonHa aeiiHocT U puHaHCOBO cheTosiHMe HAa DOHIA

enta na ®OHJ/IA € ma ocurypu Ha MHBECTUTOPUTE HaApacTBaHE HAa CTOMHOCTTAa Ha
MHBECTULIMUTE UM B peaHO M3pakeHHe npu ymepeHo HuBO Ha puck. DOHIADBT xomOunmpa
CUTYPHOCTTA U I0XO/1a Ha NHBECTULIUUTE B HUCKOPUCKOBU JBJITOBH LICHHU KHIKA C IIOTEHIMAIA
32 3HAUMTENICH pacTeX M KalWTAJIOBH Me4aiOu Ha HMHBECTUIMUTE B aKIUU Ha MyOIUYHH
IpY’KECTBA.

OOHADBT cnena OanaHcupaHa HMHBECTUIMOHHA TOJUTHKA W € TMpEJHA3HA4YeH 3a
MHBECTUTOPH, KOUTO TBHPCAT PACTEX B PEATHO M3MEPEHUE HA HAIIPABCHUTE WHBECTHLIMM 4pE3
KOMOMHUpaHe Ha CTa0MJIeH J0XOJ, OCUTYpEeH OT HHBECTHLHMUTE B KHIDKAa C (UKCUpaHa
JTOXOJHOCT M peaTM3UpaHe Ha KANUTAJIOBH NedanOu OT MHBECTULMHMTE B AKLUU HA MyOIMYHU
JpY>KECTBa U ca rOTOBU J1a noemar ymepeHo HuBO Ha puck. POHIBT ce crpemu na nocturue
ONTUMAJIHO ChOTHOILLIEHHUE MEXY PUCK U JTOXOAHOCT, KaTO CTPYKTyparTa Ha nopTdeiina me obae
IIPOMEHSIHA B 3aBUCUMOCT OT I1a3apHaTa KOHIOHKTYpa ¥ aTPAaKTUBHOCTTA HA Pa3jIMYHUTE KJIACOBE
(hMHAHCOBHW MHCTPYMEHTH.

3a oChIECTBSIBaHE Ha MOCTaBEHUTE MHBECTULMOHHW U (prHaHcoBU menu Ha GOHJIA,
VYpaBiABamoTO APYKECTBO CIECIBA AKTHUBHA WHBECTUIIMOHHA CTPATETHs IIPHU YNPABICHUETO HA



nopTdeiiia OT IEHHU KHWXKA M MapHUYHU CPEACTBA, KaTO CTPYKTypara Ha mopTdeiina me Obiae
IIPOMEHSIHA B 3aBUCUMOCT OT Ma3apHaTa KOHIOHKTYpa U aTPaKTUBHOCTTA HA PA3JIMYHUTE KJIaCOBE
¢unancoBu wuHcTpyMeHTH. Ctpykrypara Ha aktuBure Ha DPOHJA me Obre mnoapoOHO
IIPEJCTaBeHa U aHAJIM3HUpPaHa 10 - JOIy.

®OHADBT cnensa npuHumMna Ha auBepcudukanus (HamMajasBaHE Ha pPHUCKA) TIPH
YIpaBJIEHUETO Ha MOpT(deiina KaTo MHBECTUPA B AKIMM OT PA3IMYHU OTPACIH, U3JAJEHU OT
Pa3IMYHA €MUTEHTH, KAKTO M MHCTPYMEHTHU ¢ (PUKCHpaH JIOXOJ] C Pa3IMYHa MaJIekKHa CTPYKTypa
U BaJlyTa.

VYpaBisBaloTo JApPYKECTBO €XKEAHEBHO CIIEAU JIMKBUAHOCTTA Ha IO3UIMHUTE Ha
OOHJIA ¢ uen npenoTBpaTsiBaHe Ha JMKBUHA KpU3a U CIa3BaHE HAa 3aKOHOBUTE M3MCKBAHMS,
CBBP3aHU C JIMKBHIHOCTTA.

OOHIBT cna3Ba orpanuuenusta, npensuaeHu B IlpaBuwiara vHa DOHJA npu
MHBECTHPAHE Ha MPHUBIICYCHUTE CPEJICTBA.

[Ipencrasnero Ha ®OHJIA npe3 2008r. ce onpezensiie OT pa3BUTHETO Ha Ma3apuTe HA
(uHAHCOBUTE MHCTPYMEHTH, BKIIIOUEHU B MopTdeiina my.

ObpXaBHUN LEeHHU KHUXKA

Hoxomunoctra Ha kHmkata B lllatute m EBpo3oHara, pecreKTHBHO IEHUTE WM, Osxa
MHOTO BOJIATHJIHU Tipe3 mocheaaute mecen Ha 200&. ¢ romeMu AHEBHU JBUKEHUS, KAKTO B
MOCOKa Harope, Taka W Hamony. Karo msano masapHHTE [IEHM HapacHaxa, a JIOXOJHOCTHTE
Hamaisixa B pe3yiTaT OCHOBHO Ha JBa (akTopa — MbPBO, €KCIAH3MOHMCTUYHATA MapUyHA
MOJINTUKA U OYAKBAHMATA 32 MO-HATATHITHO HAMAJIICHHUE HA JINXBEHUTE HUBA; M BTOPO, OSATCTBOTO
KbM JIMKBUJIHOCT U ,,CUTYPHOCT OT CTpaHa Ha MHBECTUTOPUTE B KOHTEKCTa Ha HECUTYPHOCTTa
Ha (UHAHCOBUTE IMa3apu, MPOM3THYAIIN OT MPOIBIDKABAIIUTE OMACEHUS 32 OIESIBAaHETO HA
(UHAHCOBUTE WHCTUTYIMH, CTaOMIHOCTTAa Ha (UHAHCOBAaTa CHCTEeMa U TIJIOOaiHaTa
MaKpOMKOHOMHUYECKA CUTYAIHsI KaTO I[510.

IIpe3 2008 r. ocHOBHHTE ILEHTpaTHU OaHKM WM30CTaBMXa MOJUTHKATa Ha 3aTsAraHe Ha
MApUYHUTE YCJOBHS, KOSTO IeJielle MOAIbp)KaHEe Ha I[EHOBAaTa CTA0WJIHOCT W TOHIKUXA
arpecuBHO JINXBEHUTE HUBA MIPE3 OKTOMBPH, HOEMBPH U J€KEMBpPHU B KOOPAMHHUPAHU OIMT J1a ce
crpaBsAT ¢ OesmnpelnefeHTHaTa TiobanHa (uHaHcoBa kpuza. EBpomeiickara meHTpanHa OaHka
HaMaJId JIMXBEHUTE HHUBa aBa MbTU ¢ 0 50 0a3uCHM TOYKU W BEAHBX C (D 0a3UCHU TOYKHU O
2.50%, a ®enepannusr peseps B lllatute monmku nmxsara mo ¢exaepaaHuTre (GoHIOBE B
untepsai ot 0% no 0.25%ot 4.25%xkbM kpas Ha 2008roauHa.



Joxoanoct Ha 10ToaUIIIHA repMaHCKH OYH/I0Be
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HatuckbT Hamony BbPXY HOXOJHOCTTa C€ YBEIWYM JOMBIHUTEIHO B CIICACTBHC Ha
OSITCTBOTO KbM CHTYPHOCT M THPCEHETO Ha JIMKBUIHOCT OT CTpaHa Ha MHBECTUTOPHTE, KOETO TH
HaKapa Ja ThPCAT IbpPXKaBHM I[IEHHM KHW)KA, a TOBA JOBEAC [0 IMOBHUIICHHWE Ha IICHUTE W
HaMaJICHHE Ha JIOXOIHOCTTA.

[Tapammre nuxBeHM HUBA obade He ce oTpasuxa OmaronpusartHo Ha Obarapckure LK
Mopajid TOJSIMOTO paslIMpeHHe Ha CIpela Ha Jbp)KaBaTa CHPSIMO OCHUYMAPKOBHTE KHIDKA.
YBennueHHEeTo Ha PUCKOBATa MpeMus O TTOPOJICHO OT BIIOIIABAHETO HA MAKPOMKOHOMUYECKUTE
YCIIOBHSI B CTpaHaTa M yBEIMYCHOTO HEXENaHHWE Ja Ce MOoeMa PUCK, KOEeTO ce HaldIoJaBa Ha
CBCTOBHUTE (PMHAHCOBU Maszapu. B pe3ynrar Ha TOBa, Mpe3 OKTOMBPU W HOEMBPH JIBE OT
roseMute KpeauTHu areniuu - Standard and Pooris Fitch monmknxa 1bIrocpodHust KpeauTeH
peittuHr Ha bearapus ceorBeTHO oT BBB+ Ha BBB u or BBB na BBB-. IIpuunnute 3a ToBa
Osixa YBEIMYCHHAT PHCK OT pelecus B pe3yaTar OT 3HAYUTEITHOTO HaMaJleHHEe Ha
Yy)KIECTpAaHHUTE (PUHAHCOBH MOTOIM U HAJIMYUETO HA OTPOMEH JAC(HUIIUT MO TEKylaTa CMETKa
kato mporeHT oT bBII. Te3u dakTopm m yBenmnueHaTta prCKOBa IMPEMHsl Ha CTpaHAaTa ChBCEM
€CTECTBEHO JTOBEI0XA U JI0 3HAYUTEITHO MOHIKECHHE Ha I[CHUTE HA JbPKABHUTE IIECHHU KHIKA B
boirapus.

Jlonnata rpaduka mokassa yBenuueHuero Ha 5 rogumuus CDS (credit default swap)
cripen Ha bparapust karo mokasaTeln 3a KpeIuTHaTa pUCKOBA IPEMUS Ha CTpaHaTa.



Sronumen CDS cnipea Ha Bbarapust
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CropenbT cnpsiMo O€HYMapKOBHTE HEMCKH IIEHHHM KHIDKA HAa HAKOW OT HAal-JTMKBUIHUTE
Owpnrapckn emucun (XS014562443Z% magex smyapu 2013rt.) ce yBenuum Ha 470 GasucHu
toukn (moxomuoct oT 7.50-7.60%),10kaT0 kbM Kpast Ha 2007T. Te ce ThpryBaxa Ha HHBO OT
4.90%.B cwi10TO Bpeme, CpeaHOIpeTerieHara 10XoaHoCcT ot nociennus 3a 2008 aykimon Ha
necerroqumun LK (ot 12™ nexemBpu) 6e 7.36%.

MnoTteyHu, OGLUMHCKN N KOpnopaTUBHU oGnurauumn

Ot kpas Ha 2007u nipe3 usanara 2008 cBeToBHATa (prHAHCOBA KpU3a MOBJIHS HETATUBHO
Ha Ta3apa Ha KHIDKaTa ¢ (UKCHpaH IOXOJ W B YAaCTHOCT HA HIIOTEYHUTE, OOLIMHCKUTE WU
KopriopaTUBHHUTE obOnuranuu. OrpaHuyeHara JUKBUIHOCT MPUHYAU MHOTO WHAWBUIYAIHU H
MHCTUTYIIMOHAIHN WHBECTHTOPH Ja NMPOAABAT CBOMTE TO3UIMH KaTO Taka Oe¢ OKa3aH HATHUCK
BbPXY IEHHUTE, a E€MUTCHTUTE 3allOo4yHaxa Ja HM3MUTBAT 3aTpPyAHEHUS Npu HaOaBAHETO Ha
(bMHAHCOBH CpE/ICTBA YpE3 EMUTHPAHE HA HOB ABIT. KpemuTHuAT puck Oe mocTaBeH BbB (hoKyca
Ha BHMMAaHHETO HAa MHBECTUTOPHUTE, OCOOCHO B CBETJIMHATA Ha MHOrOOpoiHMTE (amuTH Ha
roJIEeMH MYJATHHAIIMOHAJTHM KOMIITAHMM Ha 4yXXJIeCTpaHHHTE Ma3apu. Bcuuko ToBa noBexe 10
3HAYUTEIHO IOBHUIIEHHE Ha JOXOAHOCTTA M CHOTBETHO /O IMOHIKEHHE HAa IIEHUTE Ha TE3H
kHKa. KbM Kpas Ha HacTosIaTa TOJMHA CpelHaTa JOXOAHOCT Ha TPUTOAWIIHUTE HIIOTCYHU
obnuranuu e okoio 7.50-7.60%ioxaTo cpeqHaTa JOXOJHOCT Ha TPUTOJUIITHUTE KOPIIOPATUBHU
emucuu e 7.70-10.009® 3aBUCHMOCT OT EMUTEHTA.

AKuun

[IpencraBsHeTo Ha CBETOBHUTE (OHAOBH Ma3apy € OTPaKCHHWE Ha pa3pasmiara ce
¢uHaHCOBAa M MKOHOMHMYECKA KpHU3a, KOATO 3alodHa Mmpe3 BTopara monoBuHa Ha 2007 T.
HxoHoMnyeckaTa HeCTaOWIHOCT U ¢uHaHCcoBaTa Kpu3a B lllatnTe u BB3AEHCTBHETO UM BBPXY
ISUIOCTHATA CBETOBHA MKOHOMMYECKA AaKTUBHOCT, KaKTO W pE3KUTE KojeOaHHWs B LIEHUTE Ha
CYpOBHHUTE ¥ BIOLIABAIINTE C€ KOPIOPATUBHH pE3YNTaTH, MOBIHMSIXa HETaTHBHO Ha
BB3BPBIIAEMOCTTa Ha T[a3apuTe Ha aKUWMU. BbBOpekn ue MIbpPBOHAYAIHO CHAIBT Ha
MKOHOMUYECKHUS PACTEeXK 3acerHa MPEAMMHO Pa3BUTHTE MKOHOMHUKH, Ha MaJKO MO-KBCEH eTal
pa3BUBAILMTE C€ MMAa3apu ChINO M3MHTAaXa HEraTUBHOTO BB3JEHCTBHE OT HaMaJleHUS] PUCKOB
areTHT, OTpaHWYCHATa JMKBUIHOCT M OIIACCHMATA 32 HACTBIIBAHE Ha peIecus B TioOanHaTa
MKOHOMHUKA.

Bb3BphInaeMocTTa Ha HAKOM OT OCHOBHUTE CBETOBHU M OBJITapCKy OOPCOBH MHIEKCH €
IpeJCTaBeHa B cie/Baliara Tadimuna:



Bn3spamaemoct
31/12/2007 - 31/12/2008

CAIIL
S&P 500 -38.49%
NASDAQ -40.54%
Dow Jones Industrial -33.84%
EBpona

DJ EUROSTOXX 50 -44.37%
FTSE 100 -31.33%
CAC 40 -42.68%
DAX -40.37%
Asust

NIKKEI 225 -42.12%
Hang Seng -48.27%
Shanghai SE Composit -65.39%
Bbobiarapus

SOFIX -79.71%
BG40 -79.19%
BGREIT -52.99%

B Hauanoro Ha kpu3arta ObATapcKuAT (GOHIOB Ma3ap OCTaHa YCTOWMYMB HAa CHOUTHATA HA
CBETOBHHUTE Ma3apu, HO IOCIEAMLIUTE OT CBETOBHaTa (pUHAHCOBa KpH3a 3aloyHaxa Ja ce
pasnpocTupaTr U BbPXY OBIATapcKuTe akiuu B nocienaute mecenn Ha 2007 1. u npes 2008,
TJIaBHO 3apaJyl TpEoleHKaTa Ha pUCKA M MPHUTECHEHUSATA OTHOCHO JIMKBUIHOCTTA OT
qyXJeCTpaHHUTe WHBeCTUTOpU. OTiMBa Ha CpeACTBA OT CTpaHa Ha YYXKJAECTPaHHHUTE
WHBECTUTOPH HMMAIlle 3HAYUTEICH e(EeKT Mopaau OrpaHWYeHATa JIMKBUAHOCT HA OBITApCKUS
KanuTanoB ma3zap. OCBeH TOBa, MHOTO OT OBJTapcKUTe B3aMMHU (OHIOBE ChHIIO Osixa
NPUHYACHHU J1a TPOAaBaT IIEHHW KHUXKA, 32 J1a TOKPHUIT OOpaTHW HM3KYIyBaHUS OT CTpaHa Ha
WHBECTUTOPH, KOETO JOBEA€ A0 [OMBIHUTEIIEH HAaTUCK BBPXY IEHUTE Ha akuuurte. B
JOMBTHEHNE, YBEIMUCHUTE [IEHU Ha CYPOBHHUTE BIOMIMXAa (PUHAHCOBHUTE PE3YNITATH 32 MIBPBOTO
¥ BTOPOTO TPUMECEYHE Ha TOJMHATa Ha HSIKOW OT KOMIaHuuTe, ThpryBanu Ha b®b — Codus, a
HoBaTa ThproBcka cucreMa XETRA orpaHnyu JOMBIHUTENHO JMKBUIHOCTTA NPE3 I'bPBUTE
HSKOJIKO CEMHIIM Ha THProBUsTa cjiel BbBexaaHero . KbM MoMeHTa, pUHAHCOBUTE OTYETH U
IJIOCTHOTO pa3BUTHE Ha KOMIIAHWHTE 3allovBaT Ja oOTpa3siBaT edexrta Ha CBETOBHATA
¢buHaHCOBa Kpu3a BBPXY peajHaTa WKOHOMHKAa Ha bbarapus, a JUKBHUAHOCTTa € CHUIIHO
orpanuueHa. Muaekcure Ha bbarapckus (QoHmoB mazap ca cpen Hai-ryOenIuTe B CBETOBEH
Mamad, KaTo B MOMeHTa ca Ha HuBarta cu ot 2003r.

1. Crpykrypa Ha akTuBute Ha JI® , Tu bu Aii Xapmonus”

Crpykrypara Ha aktuButTe Ha JI® ,Tu bu At XapMmonusa” e mpencraBeHa B aOCOIOTHA
CTOMHOCT M KaTO MPOIIEHT OT 0010 akTUBUTE KbM Kpast Ha 2006r., 2007F. u 2008



Kem 31.12.08 r. wunaBectunimonHuatr mnoptdeitn Ha DOHJA e cTpykrypupan B
CbOTBETCTBUE C HMHBECTUIMOHHHTE OTpPaHWYCHHUs, KaToO € [IOCTUTHATa MaKCHUMajHa
TuBepCcUDUKAITIS.

AxtuBute HamansBat oT 15 161 438ieBa kbM kpas Ha 20071. 1o 3 940 116GieBa KbM
kpasg Ha 2008r. JlenbT HA OOMIMHCKUTE M KOPHOPATUBHH OOJHMTallMM KbM Kpas Ha roJWHATA €
43.67%. JlenbT Ha MHBECTULMUTE B aKUuu W B3auMHU (oHnoBe ¢ 38.48% 0T akTuBUTE Ha
OOHJA xpMm 31.12.2008.

[TapuynuTe cpeacTBa Mo JEMO3UTH M pasllalllaTeIHU CMeTKH mpexacraBisBar 17.44%or
aktuBute HAa POH/IA.

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

OO6mmsaT pasmep Ha 3amxbkeHusaTa Ha POHJIIA xkbm kpas ma 2008r1. e 12 905neBa,
KOUTO TIPEJCTABISABAT 3aIbJDKCHHS KBM YIPABISABAIIOTO APYKECTBO, 3aIBIDKEHUS KbM
CHCIHATM3UPAHOTO OJJUTOPCKO MPEANPHUATHE H KbM OaHKaTa JICIO3UTap.

3aIbIDKEHUATa KbM  CIEIMUATH3UPAHOTO OJMTOPCKO TMPEANPHUATHE, YIIPABISBAIIOTO
JPY’KECTBO M OaHKaTa JCTO3UTAp CC HAUYMCIIABAT €XKEIHEBHO ChriiacHO [IpaBuiara 3a oleHka Ha
noprderina va DOHJIA, onobpenu or KOH.

3. Pe3yararu ot AeiiHocTTa

Oo6must pasmep Ha npuxoaute Ha DOHJIA e 10 491 08GieBa kbM Kpasi HA TOJAMHATA.
[Tpuxonute ot nerinocrra Ha DOHJIA ca popmupanu oT:

- KamuTajoBa Ieyanba OT MpoMsSHATa Ha TAa3apHUTE IIEHW Ha KIIACOBETE AaKTHUBH,
BKJIIOUEHU B TopTdeitna Ha DOHJIA;

- muxBU (KYIOHHHU ITUTAI[AHUS) OT WHBECTUIIMUTE B MHCTPYMCHTU Ha MapUUYHUS Ma3ap u
LIEHHU KHUKa ¢ (PUKCHpaHa TOXOAHOCT U TUBUJCHTH OT UHBECTULIMHU B aKIUH,

- TMIOJIOKUTEITHU Pa3IMKK OT MPOMSIHA Ha BaTyTHU KYpPCOBE.

B Tabnuuara ca npencrasenu npuxoaute Ha POHJIA: mpuxoan oT MOKynko-npoaaxoa
Ha IIeHHUTE KHIKa B opTdeitna Ha DOHJIA, kakTo M HEpeaTM3UPaHU MPUXOAH OT MPOMSHA Ha



[IEHUTE Ha Pa3INYHU KJIacoBe akThBH B noprdeiina Ha J[D , Tu bu At XapMoHus”; mpuxonu ot
JUXBHM TIO JICTIO3UTH W IIEHHW KHIDKA W JUBHJCHTH. [Ipuxomurte OT omepanuu ¢ (UHAHCOBU
aKTUBH M MHCTpyMeHTH npenactasisaBar 91.07%ot o6mo npuxonute Ha POHJA. [Ipuxonute
ot ymuxBu (opmupar 4.25% 0T npuxoauTe, a MOJOKHUTEIHA PA3NIMKHA OT MPOMSHA HA BaJyTHH
KypcoBe npeacrasisBaT 3.94%.

OOumsT pazmep Ha pasxoaute Ha ¢oHga kpM 31.12.2008. ¢ 14 976 62GieBa, KOUTO
BkimouBat 14 351 147neBa pa3zxonu OT omepanuu ¢ (UHAHCOBU AaKTUBU M UHCTPYMEHTU H
OTPHILIATEIIHU BaJTyTHH KypCOBH paznuku B pazmep Ha 405 344neBa, kakto u 8 800neBa npyru
pa3xoay, KOUTO ca MPEACTaBeHU IMOAPOOHO mo-mony. PazxoanTte oT omepauuu ¢ (pUHAHCOBU
aKTUBH U UHCTpYMeHTH ca 95.82%oTt obmuTe pazxoau Ha DOH/A.



Tabnuara npenacraBs pa3xoaute, cBbp3anu ¢ neiHoctTa Ha JI® Tu bu Al XapmoHus
Al xpM kpasg Ha 2008 r. xKaTo MPOLEHT CHPSIMO CpeaHaTa TrOJHIIHA HETHAa CTOWHOCT Ha
aktuBute. O6mo pasxomute Ha JI® Tu bu Ait Xapmonms ca 1.97% ot cpeanara roaumiHa
HETHA CTOMHOCT Ha aKTUBHUTE.

B cnenBamara tabiuna o000LIEHO ca MPENCTaBEHU pe3yATaTuTe OT ACWHOCTTAa Ha
OOHJIA 3a 2008r. 3ary6ara Ha ®OHJIA xbM kpast Ha 2008 e B pazmep 4 485 5401eRa.




4. JIMKBHUAHOCT

J® , Tu bu At XapMonus” crna3Ba OrpaHUYCHHS, CBbP3aHU C JIMKBUIHOCTTA, BKIFOYCHHU
B Ilpocmekra 3a mybmuuno mnpemraraHe Ha pgsuioBe Ha DOOHJIA, omobpen ot KOH.
[lonabpkaHEeTO M YHpaBIEHWETO Ha JHMKBUIHOCTTA CE€ OCBHIIECTBSIBA OT YIPaBJISABaIIO
apyxectBo “Tu bu At Acer MennmxmbuT” EAJl. Otnenu “Ymnpasnenue Ha noprdeinm” u
“CueToBOACTBO” OTroBapsAT TMPSKO 3a W3MBIHCHUETO Ha JeHHOCTTa. KOHTpONBT BBPXY
CIIa3BaHETO Ha HACTOSIIMTE MpaBUila CE OCBILECTBABA OT OTAEN " BbTpemeH kKoHTpon Ha “Tu
bu Aii Acer MennmxmbHT' EA/I.
[MogabpxaneTo M ynpaBieHHeTo Ha JUKBUIHUTE cpeactBa Ha Jd ,Tu bu Ai
XapMoHHsI” ©MAT 3a e
* Jla OCUTYpST 3alluTa Ha MpaBaTa U UHTEPECUTE HA MPUTEKATEITUTE Ha JISJIOBE HA
J® ,Tu bu At Xapmonus”,
* Jla OCUTYpST H3II'BJIHEHHWETO M CHa3BaHETO Ha M3MCKBAHUATA 33 JIMKBUIHOCTTA
CHIJIACHO 3aKOHOBUTE U BTPELIHUTE Pa3ope1on;
* Jla OCUTYpST MPEJOTBPATIBAHETO HA JIMKBUJIHU KPU3M B PE3yJTaT HA MOAAICHU
MOPBUKHU 32 00paTHO U3KymyBaHe Ha asiose Ha [ , Tu bu At Xapmonus™.
VYrpaBiieHHeTo Ha JIMKBUAHOCTTA CE€ U3BBPIIIBA MTOCPEICTBOM:
* EXenHEBHO clleleHE W aHalu3 Ha CTPYKTypaTa Ha akTHBa IO BUIOBE U
MaTypHTET;
* EXenHEBHO cClle[lecHE W aHajiu3 Ha CTPyKTypaTa Ha NacMBa IO BHJIOBE U
MaTypUTET;
*  EXeaHEBHO cie/leHe Ha BXOASIINUTE U U3XOASIINTE MTapuIHU MTOTOLIH;
e TlogabpkaHe Ha ONTUMAJIEH pa3Mep Ha MAPUYHMU CPEJICTBA M JIPYrH JUKBHUIHU
aKTUBH C I1eJI ocpeliane Ha 3aabikenusTa Ha POHJIA,;
* Pa3paboTBaHe Ha KpPaTKOCPOYHA U IBJITOCPOYHA MapuyHa noiautuka Ha DOHJIA,;
* PazpaboTBaHe Ha cpaTeruu 3a MPeJOTBpATIBAHE HA KPU3UCHH CUTYAIIUU.
Otnen “CueroBonctBo” Ha Y] “Tu bu At Acetr MenuxmMbHT EAJ] M3roTBA KBM Kpas
Ha BCSKO TpUMeceuue OTYeT 3a JIMKBUAHOCTTa U ro mpenacraBsd B Komwucusara 3a ¢puHaHCOB
Hamzop (K®H). [Ipes 2008 r. ®OHABT He e u3nuTBai JMKBUAHU 3aTPYAHCHHS M HE €
HapyIlaBaJl 3aKOHOBUTE M3MCKBAHMS 32 MUHUMAJIHU JIMKBUIHHM CPEJCTBA chriacHo wi. 51 — 55

ot Hapenba Ne 25 ot 2006 3a n3uCcKBaHUATA KbM JIEHHOCTTa HA MHBECTHIIMOHHUTE JPY>KECTBA
u norosopuu poumose (HUJIUID).

5. Puckose

[Ipu ympaBnenuero Ha aeiHoctta Ha JI® ,Tu bu Al XapmoHus’, ymnpapisBamioTo
npyxectBo crna3Ba [IpaBuia 3a ynpasieHnue Ha pucka u [IpaBuia 3a noaabpkaHe U yIpaBieHUE
Ha JUKBUIHOCTTA. ChIIECTBYBAT Pa3jiMuHU BHIOBE PUCK, KOUTO MOTaT Jia ce€ 00ETUHSAT YCIOBHO
B IBE€ OCHOBHU KaTeFOpI/II/I: CUCTEMATUYHU U CHCI_[I/Iq)I/I‘IHI/I (HGCHCTeMaTI/I‘IHI/I).

CucmemamuuHu PUcCKoee

Heiictear  u3BbH  @DOHJIA ©w ca cBbp3aHM C  OOIIOTO CHCTOSHUE  Ha
MaKpOMKOHOMHMYECKATA CPEe/ia, MOJTUTUUECKUTE MPOLIECH, PETUOHATHOTO Pa3BUTHUE U JPYTH.

v' MakpOMKOHOMHYECCKH pHCKOBe - Thif, Karo TojsMa 9acT OT AaKTUBHUTE Ha
®OHJIA ca wHBeCTHMpaHH B aKIUW, OOJHWTAllMM W TAPUYHU HMHCTPYMEHTH, H3HAJCHH OT
ObIrapckata IbpkaBa, OONIMTE PHCKOBE 3a OBJITapcKkara MKOHOMHKA MMAT MPSKO OTPaKCHUE
BBpXY pHCKa, KOTO HOCAT AsiimoBere HAa DOHJIA.

OCHOBHHTE MaKpPOMKOHOMHYECKH PHCKOBE, TpeJ] KOUTO € H3IpaBeHa Obiarapckara
MKOHOMHKA B KOHTEKCTa Ha 3aJbJI0OYaBaIara ce CBeTOBHA ()MHAHCOBA M MKOHOMHUYECKA KpU3a

10



ca: 3HAYUTETHHUAT NeQHUUUT MO TEeKyllara CMeTKa, Koito nocturaa no -21.8% ot BBII mpe3
200%. u 24.50%ot BBII npe3 2008 ., oTIMBHT HA MPEKUTE TYKACCTPAHHN WHBECTUIIMH, KOUTO
KkbM Kpas Ha 2008. nokpuBaT camo 66% 0T nedunuTa Mo TEKymara CMETKa 3a CpaBHEHUE TPe3
2007 r. te mokpuBaxa 103% oT Hero), snomute (MEPCHEKTHBH IPeJ HM3HOCA, 3aTpyaHEHATa
JMKBUAHOCT Ha OM3HECa B Pe3yNITaT Ha OrPaHUYEHOTO OAHKOBO KpeauTupane u 1p. EBeHTyanHo
HaMaJIeHHEe Ha MOTPeOJIEHNETO Ha BhTPEIIHUS [1a3ap MOXKe Ja peAyuupa aeduiura rno Texymara
CMETKa, HO TOBA Il JOBEJIE /10 HaMaJlsiBaHE HA HKOHOMHUYECKHUS PBCT, HA 0JIATOCHCTOSIHUETO Ha
JIOMaKWHCTBaTa M yBeJIW4YaBaHe Ha Oe3paboTuiiara.

v’ Ioaumuuecku puck —VI3mMepBa ce ¢ BEPOATHOCTTA 33 HEOIArONpPUSITCH eheKT Ha
BOJICHaTa OT MPAaBUTEJICTBOTO HKOHOMHYECKAa TMOJUTHUKA U €BEHTyaJHU MPOMEHU B
3aKOHOJATEIICTBOTO BhPXY MHBECTUIIMOHHUA KiuMat. HabmmkaBanure napaaMeHTapHU U300pH
nipe3 1oHu 2009, BHACAT M3BECTHA HECUTYPHOCT 3a MOJUTHYECKAaTa 0OCTAaHOBKA B CTpaHaTa.

v' Banymen puck — Boenenust B bearapus npe3s 1997 r. Bamyren 6opa
OorpaHMyaBa JUPEKTHOTO BapUpaHe Ha OBIArapcKus JIEB KbM €BpOTO, HO OT Jpyra CTpaHa
eKCIIOHUPA PUCKA OT HEOJArOMpUATHH JBWKEHHS HAa €BPOTO Ha MEXAYHApOIHUTE (PUHAHCOBH
naszapu npu o0e3leHKa Ha EBPOTO.

v Hungnrayusa — B xpas na 20081. Brirapust peructpupa roauiiHa wH}GIamms ot
7,8%.0cHoBeH (hakTop 3a IIEHOBaTa CTAOMITHOCT B CTpaHaTa € BbBEICHUT npe3 1997t. paryreH
Oopa, KoiTo ¢GyHKIMOHUpa U A0 nHec. 3anoxeHara B bromker 2009 nporno3na uHbanus e
5.4%.

v Kpedumen puck — ToBa € PHCKBT OT HEBB3MOKHOCT 3a MOCpEIIaHE Ha
npeacrosmy iamanus. 3a nepuonaa 2004 - 200¥. onieHKUTE Ha Ma3apuTe 3a KPSAUTHHUS PUCK
Ha bwirapus ce momoOpuxa 3HauuTenHo. CTpaHaTa HHM MOJIYYd WHBECTHLIMOHEH PEUTHHT OT
BBB+ or Standard & Poor'si Japan Credit Rating Agency (JCRA)BeCTHIIMOHEH PEUTHHT
BBB ot Fitch,u unBectunmonen peituar or Baa3or Moody’s.  Ilpe3 OKTOMBpH M HOEMBpH
200&. obaue aBe ot romemure KpeautHu arcHimu - Standard and Pooris Fitch - monmkuxa
IBJITOCPOYHUS KPEAUTEH peUTUHI Ha bearapus cvorBeTHO oT BBB+ Ha BBB u or BBB nHa
BBB-. [IpuunHuTe 32 TOBa 0sXa YBETWUYCHHUSAT PUCK OT PEIECHS B PE3YATAT OT 3HAUYUTEITHOTO
HaMaJIeHHWe Ha YYXJIECTpaHHUTE (PUHAHCOBU MOTOIM M HAJIMYUETO HA OIPOMEH ACPHUIUT IO
TeKyIaTa cMeTka kato npoueHT ot bBII.

v’ Jlukeuden puck — JIMKBUIHUST PUCK CE OTHXKIECTBSIBA C HEBB3MOXHOCT J1a CE
MpoJajae NaJeH akTUB Ha Ma3apHa IleHa 3a KpaThbK Mepuoj OT BpeMme, 0e3 Ja ce reHepupar
JOMBTHATEITHN TPAH3AKIIMOHHU PAa3XOAHW M KAMTaIoBH 3aryon. Ha MakpoHHBO TO3W BUJ PUCK
ce ompenens OT ISUIOCTHOTO ChCTOSIHME Ha MKOHOMHKATA, IUIaTeXHUs OajlaHC U MpOBEXJAaHaTa
MapuyHa MOJTUTHKA.

Hecucmemamuunu PUCKoee

Omnpepensat ce oT crnenuduKaTa Ha ACWHOCTTA HA JOTOBOPHUS (DOHA M KOMITAHUUTE, B
KOUTO UHBECTHUDA.

v Ompacnos puck — Jleiinoctra Ha noroBopuust Gpouz ce peryiupa ot Komucusra
3a (¢uHaHCOB Han3op. HopMaTMBHO YCTAaHOBEHMTE YCIOBUS M HW3UCKBAaHUSA, KAaKTO M
OCBILECTBSIBAaHUS OT OaHKaTa — JIEMO3UTAap MOHUTOPHHI OTPaHMYaBAT 3HAYUTEIHO PHCKOBETE,
cBbp3anu ¢ onepauunte Ha POHJIA.

v @upmen puck — CBbp3aH € C €CTECTBOTO Ha JICHHOCTTA HAa E€MHUTEHTUTE HA
ChOTBETHUTE (PMHAHCOBU MHCTPYMEHTH.

v Kpedumen puck — OnacHOCTTa W3IaTelsAT HAa IIEHHA KHHWra Ja W3MaJHe B
CbCTOSIHUE HA HECHCTOATEIHOCT WJIM HEIUIATeKOCIOCOOHOCT. 3a MPUTEKATENUTE HA AaKIHUH
KPEIUTHHS PUCK Ce U3pa3siBa BbB Bb3MOXKHOCTTA Jla 3aryOsiT 4acT WJIM IsUlaTa WHBECTHULIUS B
aKIUM Ha JIPY’»KECTBOTO, a 3a IPUTEKATEJIIUTE HA ABJITOBH LIECHHU KHUXA, TO3U PUCK CE U3pa3sBa
B HEBB3MO)KHOCTTA HA EMUTEHTA JIa U3ITBJIHU 3aIbJDKCHUATA CU T10 M3IUIALIAHE HA JINXBAaTa UIIH
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riaBHuLara. lIpurexxarenuTe Ha akUMM OT JPYXKECTBO, M3MAAHAIO B HECHCTOATEIHOCT WM
HEIUIaTeXO0CIOCOOHOCT, UMAT MPaBO HA JUKBUJAIMOHEH s, CaMO ClieJ] KaTo ca OOCIyXeHH
BCUYKHU APYTU 3abJDKEHUS Ha IPYKECTBOTO.

v' Puck om mneusnvinenue - PuCK OT 3aryba B CJIEACTBUE HEHM3IIBJIHEHHE Ha
3abJDKEHUATA OT OTCpEIIHATa CTpaHa Mo CJeNKa 3a MOKYMKO-NpoJak0a Ha LeHHa KHHUTra, WU
JIepy¥BaTE€H UHCTPYMEHT MOPaJ Iy BHE3aIHA 3aryda Ha MIaTeKocrnocoOHOCT.

v Ilazapen puck - BB3MOKHOCTTA Jla C€ peaju3upar 3ary0m mHopaiu
HEONIaronpusATHN HM3MEHEHHUs B IEHUTE HA IIEHHUW KHUXKA, Ma3apHUTE JIMXBEHU IMPOLIEHTH,
BaJIyTHU KypcoBe U pyru. KoMnoHeHTH Ha ma3apHUs pUCK ca:

- llenoeu puck —PUCKBT OT HAMAJIIBaHE HA CTOMHOCTTA Ha NHBECTUIIUATA
B JlaJIcHa [IeHHAa KHHUTa MPH HeOJIaronpusTHU IPOMEHH Ha HUBATa Ha Ma3apHUTE [eHU. LleHoBusT
PHUCK IIPU aKIMUTE CE BIIMAEC OT HKOHOMHYECKOTO Pa3BUTHE HA CTPAHUTE €MUTEHTH, CEKTOpa, B
KONTO omepupa eMHTEHTa, HeroBaTa (PMHAHCOBA CTA0MJIHOCT W TEPCHEKTHUBH 3a PacTeX H
pa3BUTHE, a IPU OOJTUTALUUTE CE BIIKAE OT (PAKTOPU KATO EMHUTEHT, /IS, paBHUIIE HAa KYIOHA.
Horosopen ¢oun “Tu bu At lunamMuk” e u3npaBeH Mpes 3HAYUTENIHO MO-BUCOK IICHOBU PHCK,
Mmopajgy - HapacTBallaTa BOJATUIHOCT Ha OBIrapckusl KamuTaloB Ia3ap B pe3yiTaT Ha
Bb3HUKHanara unoteyHara kpusa B CAILl u HecTabmiHOCTTa HA MEXIyHAPOAHUTE (PUHAHCOBH
nasapu.

- JIuxgen puck — PUCKBT OT NpOMsAHATa Ha CTOMHOCTTAa HA AKIUUTE U
IBITOBUTE IIEHHM KHUXKa B CIIEJICTBHE Ha MpOMSHATa Ha JMXBEHHWTE paBHUIIA. EBeHTyamHO
MOBHIIABAHE HA JIMXBEHUTE DABHUIIA OM 3a0aBUIO MKOHOMHYECKHS DPACTEXK W HAMAJIHIIO
neyanbara Ha THPrOBCKUTE JAPYKECTBA, KAKTO M OM MOHIKWIO II€HAaTa Ha JIBJITOBHUTE
MHCTPYMEHTH ¢ (PUKCUpaHa TOXOIHOCT B noprdeitna na POHJIA

- Jluxeuoen puck — Ornpenens ce OT Na3apHOTO TBPCEHE HA
WHBECTUILIMOHHNUS HWHCTPYMEHT U 3aBUCU OT XapaKTEPUCTUKUTE HAa KOHKPETHHUS EMHUTEHT,
pa3Mepa Ha eMHCHUATa U HEWHUTE XapaKTEepPUCTHUKH, KaKTO M OT CTElNEeHTa Ha pa3BUTUE Ha
KanuTanoBure nasapu. Konebanusra Ha MexayHapogauTe puHaHcoBH naszapu mnpe3 2007u 2008
rOJMHA U TAXHOTO BIUSHHUE BbPXY BOJATHJIHOCTTA Ha OBJITrapCKUsl KaUTAJOB Ma3ap MOBHILKXA
3HAYUTEIIHO JIMKBUIHUS MY PHUCK.

- Banymen puck — PuckbT OT HaMalsiIBAaHE Ha CTOMHOCTTAa Ha
MHBECTULMATA B JIaZIcHA 1ICHHA KHUTA WIN JIENIO3UT, JCHOMUHUPAHU BbB BalyTa, pa3jMyHa OT
JIEB ¥ €BPO, IOPaIu U3MEHEHUE Ha Kypca Ha 0OMsIHa MEX/1y Ta3H BaJlyTa U JeBa WU €BPOTO.

v Onepamusen puck — OTHACs ce JI0O PUCKa OT 3aryOd WM HETAaTUBHO BIIHMSHUC
BbpXy naeiiHocTTa Ha DOOHJIA, mopomeHw OT HempaBWiHA WM HeedEKTHBHA BBTPEITHA
opranuzanys Ha YmpasisgBaumoro apyxectBo. Ilpes 2008 r. Hsima KOHCTaTHpaHu 3aryou B
pe3ynTaT Ha ChOUTHS OT ONEPaTUBEH XapaKTep.

Ienu na oozoeopen gpono , Tu bu A Xapmonua” npu ynpaenenue Ha pucka

@oHabT cienBa OanaHCHUpaHa WHBECTHLIMOHHA IOJIMTUKA NP YMEPEHO HHUBO HA PHUCK.

B®B BpB3Ka ¢ onpenenenus puckoB npodun Ha POHJIA, ocHOBHHUTE 1IeNIM TIPU YIIPABICHUETO
Ha PHCKa ca.

v TlomrbpkaHe HA YMEPEHO HUBO HA PUCK, CHOTBETCTBAIO HA WHBECTHUIIMOHHHTE
ey 3a puck u goxoaHoct Ha ®OH/IA;

v Jlocturane Ha epEKTHBHOCT MIPU XEKUPAHETO;

v' OnruMH3ands Ha WHBECTHIMOHHUTE pe3yiaTard (MOCTUTaHe Ha MaKCHMallHa
JTOXOJHOCT ITPU MHHUMAJICH PUCK).
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Honumuxka na 0ozoseopen ¢pono ,, Tu bu At Xapmonua’ no ynpaenenue na 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, [P-KOePUIMEHT KbM MHJEKCUTE 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 Ch3JaBa 0a3a JaHHU ChC CHOUTHS OT OINEpAIMOHEH XapaKTep U 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€ XSIHKUPAT MOCPEICTBOM BATYTHU (GOPYBP/IH.

Excnosuyuu na JI® ,Tu bu Aiu Xapmonusa” no omuouwienue Ha WeHOBUA, KPEOUMHUS,
JIUKGUOHUA PUCK U PUCKA HA RADUYHUA HOMOK.

eKCIO3UIMSA pHuCKoOBe
aKIUH U JAJI0BE Ha JIOrOBOPHU (hOHI0BE LIEHOBH, KPEIUTEH U JIMKBUJICH PUCK
obmurarmu (LK, 0OIIMHCKH, HIIOTEYHH, KOPIIOPATHBHH) LIEHOBH, KPEIUTEH U JIMKBUJICH PUCK
BaJIyTHU QOpYBpIH LIEHOBH, KPEIUTEH U JIMKBUJICH PUCK
OGaHKOBH JICTIO3UTH KpE/IUTEeH PUCK

6. KanurajoBu pecypcu

Hernara croitnoct Ha aktuBuTe Ha ®OHJIA He Moke ma Obae mo-manko ot 500,000
neBa (METCTOTUH XWISAIH) JieBa, chriaacHo wi. 166 ot 3IIIILK u TpsioBa na Obe TOCTUTHAT 110
e/IHa TOJMHA OT IOJIyYaBAaHETO Ha pa3pelICHUE 3a OPTaHU3HUPAHE U YIPABICHHE HA JTOTOBOPHHUS
¢ona. To3u MuHNMaNEH pa3Mmep Ha KanuTana e qocturiat Ha 29.03.2006.

KbMm kpas ma 2007 1. HetHara cToiiHocT Ha aktuBuTe HAa DOHJIA ¢ 15 120 9751¢eBa, a
kbM Kpas Ha 2008r. Hamanssa go 3 927 21Inega.
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Ill.  IIpomenu B neHara Ha assioBere Ha ®POH/IA

Hernara croiinoct Ha aktuBute, HCA Ha equH ms1j1, EMUCHOHHATA CTOMHOCT U Ii€HATa Ha

obOpatHo m3kynyBane Ha ®OHJIA ce u3uncnaBaT exenHEeBHO chrylacHO [IpaBuia 3a orneHka Ha
noptdeiina vHa JI® , Tu bu At XapMonus” u 3a ornpenensHe Ha HETHaTa CTOWHOCT HA aKTUBUTE
(HCA), onoopenn or KOH u onmcanu B [Ipocnexra na ®OHJIA.
HCA ce u3umcisiBa Karo pas3jinka MEXKAY CTOMHOCTTa Ha akTuBHTe (110 Ma3apHa IICHA WJIH
CrpaBeIMBa CTOWHOCT) M CTOMHOCTTAa Ha 3aabiukeHusTta Ha @OHJIA. HCA wna emun asut ce
ompenens karo HCA ce pasnenu Ha 6pos nsuioBe Ha POHJIA B 0OpblieHne KbM MOMEHTA Ha
M34HCIIABAHETO .

[IpeacraBenu no-nony ca uzuucinenusita Ha HCA na aktuBure, HCA Ha aktuBuTE Ha
eaHa eIWH 51, KaKTO M €MHCHOHHAaTa CTOMHOCT W IIeHaTa Ha o0paTHO M3KymyBaHe KpM 31
nexemBpu 2008r.

[IpencraBenara rpaduka oTpa3siBa K3MEHEHUETO Ha HETHATa CTOMHOCT Ha akTUBUTE. KbM
31 nexemBpu 2008r. HCA e B pasmep Ha 3 940 11GieBa. CpenHara rouiiiHa HETHA CTOMHOCT
Ha akTUBUTE € B pa3mep Ha 11 182 75%iea.

. HeTHa cToMHOCT Ha akTuBUTE Ha Tn bu A XapmoHusa
20000 000
18 000 000 -
16 000 000 -
14 000 000 -
12 000 000 -
10000 000 -

8 000 000 A
6 000 000 -
4000 000 -
2000 000 -
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EmMucuoHHaTa CTOMHOCT M IICHaTa Ha OOpPAaTHO M3KYIyBaHE ca B IMPsSKa 3aBUCHMOCT OT
HapaCTBaHeTO Ha HCA Ha CIUH [O4J1, KOATO II'bK 3aBHUCU OT IIOCTUIHAaratra HJOXOIHOCT.
T'omgumaara noxomuoct Ha enud asu1 3a 2008r. e -34.53%.

I'padukara mokasBa M3MEHEHMETO HAa EMHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO
u3kynysane. CpegHomnpereriaenure ctoifHocT ca 15.28091eBa emucuonna croitnoct u 14.8315
JieBa IIeHa Ha 00paTHO M3KYITyBaHe.

Mpadmka Ha eMMCUMOHHaATaA CTOMHOCT U LieHaTa Ha obpaTHO
u3KynyBaHe Ha gsanoseTte Ha Tu bu An XapmoHus
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——EMucuroHHa cToMHoCT ——LleHa o6paTHO U3KynyBaHe

IIpe3s 2008 r. ca emutupanu 83 169.21000pos nsnoBe, a ca HU3KyNEHH OOPATHO
609 532.1611nsmoBe. OOmusT O6poit AsmoBe B oOpbiieHue kbM 31 nekemBpu 2008 T0oauHa €
346 138.7219.

V. Bakau cbLOMTHSI, HACTLIWJIM CJieJ TOAMIIHOTO CYETOBOJIHO
NPUKJIIOYBaHEe

Ot 31 nexemBpu 2008r. 1o 14 mapt 2009r. ca emutupanu 157.5893Ipos asuiose, u ca

uskyrnenu obparao 109 752.426hisana.
Hernara croitHocT Ha akTuBUTE, n3unciaeHa Ha 14 mapt 2009r. e 2 428 4961eRa.
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CHGI[BaH_IaTa Fpaq)HKa npeacraBsd ABUKXCHUCTO Ha CMHCHOHHATa CTOMHOCT U IIeHaTra Ha
oOpaTtHO u3KymyBane Ha eauH Jsut Ha JI® Tu bu At Xapmonus 3a nepuoaa 31 nexkemBpu 2008
— 14mapr 2009.

MNpacdhmka Ha eMMCUOHHATa CTOMHOCT U LieHaTa Ha o6paTHo
u3KynyBsaHe 3anepuoga 31 aekemBpu 2008r. - 15 mapT 20009r.
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—— EmMucmnoHHa ctomHocT —— LleHa o6paTHO n3KynyBaHe

V. pensuxaano passurue Ha POHIA

ITpe3s 2009 r. I® "Tu bu Ait Xapmonus" e HpoIBIDKH J1a ClieABa IOCTaBEHUTE
WHBECTUIIMOHHU IIEJIM U Jla Clla3Ba M3UCKBAHUATA M OTPAHUYEHHUATA, 3aJI0)KEHH B 3aKOHA U
npocnekta Ha DOHJIA.

Heitnoctra Ha POHJIA me 0bAe HacoueHa W KbM MPUBJIMYAHE HA HOBH WHBECTHTOPH.
HaOpanusar oT emucHsTa KanmuTal Mie ObJe U3MON3BAaH 33 WMHBECTUIUHU CBIJIACHO
nHBecTUIIMOHHATa nojutuka Ha POHJIA u pasnpeneneHueTo Ha aKTUBUTE B CTPYKTYpUPAHUS
MOJIeTIeH MOPTQEiis, KOUTO OTUYNTA OYAKBAHUATA 33 JOXOJHOCTTA HA OT/ICTHUTE KJIACOBE aAKTHBH,
TEXHUTE PUCKOBU XapaKTEPUCTUKHU M 3alla3BaHe Ha JEKJIApUpPaHOTO YMEPEHO HHMBO HA PHUCK Ha
nHBecTUNMATA B JstoBe Ha GOHJIA.

HHcTpymMeHT MuH. a5 Hdan Makec. daa
1. [Tapuunu cpencTBa U OAHKOBH JCTIO3UTH 10,00% 25,00% 50,00%
2. Axuuu 20,00% 30,00% 60,00%
3. O6nuranuu 20,00% 45,00% 60,00%
4. YyxaecTpaHHU HHBECTHIINU 0,00% 0,00% 50,00%

Tabmumara mnpenctaBs MoOJIETHUS TMOPTHEHT W MUHUMAITHATE W MaKCUMaJTHUTE

OTKJIOHCHHA B TCIJIaTa Ha OTACIIHUTC UHCTPYMCHTHU, BKIIFOUCHU B MOACIIHUA HOqu)eI\/'I.H.

EBenTyanHuTe OTKIOHEHHMs OT MOJENHUSA mopTdeitn me ObJaT B paMKUTE Ha

MO3BOJICHUTC OI'PaHUYCHUS C LCJT U3IMO0JI3BAHC HAa Bb3HHUKAaBAIllU Ta3apHU Bb3MOXKHOCTHU.
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OuakBanusita 3a Obaenioro mpexacraBsiHe Ha DPOHJIA TpsOBa na ce mocraBAT B
KOHTEKCTa Ha MPOTHO3UPAHOTO Pa3BUTHE HA MKOHOMHUKATa Ha Pa3BUTUTE CTPaHHU U CTPAHUTE B
peruoHa M CHOTBETHO Ha MEXIYHApOJHUTE Ma3apd, KOETO OKa3Ba CHUIECTBEHO BIMSHUE HA
MaKpOMKOHOMUYECKOTO pa3BUTHE Ha CTpaHaTa HU M Ha MPEACTABIHETO Ha pa3InYHUTE
MHCTPYMEHTH, BKII0YeHHU B nmoptdeitna Ha DOHJA.

W3srnenure 3a rinobaiHaTa MKOHOMHYECKAa aKTMBHOCT OCTaBaT OOBUTH B TOJIsIMa CTENEH
Ha HECUTYPHOCT B pe3yJaTaT Ha 3abJ00YaBaHETO Ha KpH3ara Ipe3 CeNTeMBPU M OKTOMBPH Ha
MUHaaTa roJJuHa 1 MPeHacsIHETO 1 1 BbPXY pealHus CEKTOp U pa3BUBaUuTe ce nazapu. Crnopen
nocienHuTe nporuo3u Ha MB® ot kpas Ha sHyapu 2009, cBeTOBHAaTa HKOHOMHUKA CE OYaKBa
na orbenexu pbeT oT eaBa 0.5%npe3 2009r. u 3.4%npe3 2010r. 3a pa3BUTUTE UKOHOMUKH
nporHos3ata € 3a cBuBaHe ¢ 2% Ha rogumHa 6a3a npe3 2009r., a 3a pa3BHBaLIUTE CE OYAaKBa
psa3bK cnan Ha pbera g0 3.25% npe3 2009. Br3cTaHOBsIBaHETO HA Pa3BUTUTE MKOHOMHUKH CE
ouakBa Ja 3anoyHe kbM Kpast Ha 2009r.

[Ipe3 simyapu EBpormeiickata KOMHCHSI pE€BH3HMpa MPOrHO3aTa CHM 32 MKOHOMHKATa Ha
EBpomneiickus cbi03,  INpenBUXKIAHKH CEpUO3HO HamaneHue Ha pbera npes 2008 r. u
orpuniarenieH pseT oT 1.8% mpe3 2009r., mpeau nmocteneHHo Bb3cTaHoBsiBane mpe3 2010rT. —
pser ot 0.5%.

IMF Projections

2007 2008 2009F 2010F

CaeroBeH bpyTeH BbTpelIeH IPOLyKT 5.2 3.4 0.5 3.0
PazButu nukoHoMuku 2.7 1.0 -2.0 11
CAII] 2.0 11 -1.6 1.6
EBpo3zona 2.6 1.0 -2.0 0.2
SAnonus 24 -0.3 -2.6 0.6
HoBOBB3HUKBAIIN M Pa3BUBALIH C€ HKOHOMUKHU 8.3 6.3 33 5.0
Ilentpanna u U3rouna EBpona 54 3.2 -0.4 25
Kurait 13.0 9.0 6.7 8.0
EBporieticku cbr03 3.1 1.3 -1.8 0.5

Usrounuk: World Economic Outlook Update - Global Economiar8p Challenges Policies, January
28, 2009

B T0o3u KOHTEKCT, KakTo Oelle MOCOYEHO U MO-TOPE, PUCKOBETE 32 MKOHOMUYECKUS
pacte:xx B bbirapus ce yBeauuuxa 3HAYUTEIHO, 3alIOTO TOJIEMUTE MAaKPOMKOHOMHYECKU
nucbanaHcu ca KOMOWHUpaHHW C OTIMBA HA YYXKJACCTPAHHH HHBECTHIIMU, JIOIIU MEPCIICKTHBH
npea U3HOCA, JIMIca Ha JTMKBUIHOCT U MHOTO BHCOKH IIeHHM Ha ¢uHaHcHUpaHe. B crmencTBue Ha
TOBA U B YCIIOBUSITA Ha (PUKCHUpaAH BalyTe€H KypcC, CamMO €IHO 3HAYUTEIIHO HaMaJCHHE Ha
moTpeOJeHNeTO Ha BBTPEIIHUS Ta3ap MOXE Ja penynupa AeduiuTa Mo TeKylaTa CMeTKa, HO
TOBa M€ JOBEJEC [0 HaMaJsBaHE HA HWKOHOMHYECKHS PBCT, Ha OJarochCTOSHHUETO Ha
JIOMaKWHCTBATa M JI0 yBeJIMUaBaHe Ha Oe3paboTwuiia.

Nupyctpusita Bede ycema TMOCISAUIATE OT Kpuzara — OCOOCHO EKCIOPTHO
OpPUEHTHUPAHUTE KOMIAHUU, KOMITAHUUTE, 3aCETHATA OT MOHMUKEHUETO HA IECHUTE HA METAJIUTE U
KOMITAaHUHUTE OT XUMHUUYEcKaTa MHAYCTpUs. B 0TroBop, T€ OT/IaraT MHBECTUIITMOHHUTE CH ITPOECKTH
1 OTKPUBAHETO HAa HOBU pabOTHH MecTa. Jpyr mpobieM 3a KOMIIAHUHMTE B PEATTHUS CEKTOp €
CBHUBAaHETO 10 MHUHUMYM Ha KpPEIUTHPAHETO OT CTpaHa Ha OaHKUTE M BUCOKATa I€HA Ha
¢unaHcupane U peduHaHcupaHe. HeraTuBHUTE TCHACHIIMM Ha Ma3apa Ha HEIABMKHUMH UMOTH H
pe3yATaTUuTe OT KPeAUTHATA €KCHaH3Usl MPe3 MOCIEIHUTE TOJUHU CKOPO I1I€ OKa)KaT BIUSHUE U
BBPXY Ka4eCTBOTO Ha OAHKOBUTE KpeAUTHU MopTdeitm. TypucTHUECKHUAT CEKTOP CHIINO 3arouBa
J1a U3MUTBA HETATUBHOTO BB3/IEUCTBUE OT HAMAJICHOTO BHHILHO ThPCEHE.

B Tt03u koHTekcT, mporHo3ute 3a phcT oT 4.7% pwer Ha mkoHomukara 3a 2009 r.,
3aJI0’)KeHU B OIO/DKETa OT MPaBUTEICTBOTO H3TJIECKIAT JIOCTa ONTUMHCTHYHH, JoKato MBO®
npeasuxaa peCT oT 2.0%,Makap 4e He JUIICBAT U OIIE MO-TIECUMUCTUYHH MPOTHO3H. Bhripeku
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TOBA, MOJIOKUTENECH (PAaKT €, ue MPaBUTEICTBOTO AOMYCKA U MO-HETATUBHU CIICHAPUU U JIOHSIKbB]IE
€ OTpa3uji0 Bb3MOKHHUTE MOCIIC/ICTBHSI OT KpHu3aTa B abpkaBHUs OrokeT 3a 2009r., a MepkuTe
Ha BHDb 10 wu3BecTHa cTeneH HaMmanuxa HalpeXEHUeToO Ha mapuyHus mnasap; MBO u
EBporneiickust cbio3 npeAnprexa akTHBHA MEPKHU 3a MOATNIOMAaraHe Ha pa3BUBAIIUTE Ce CTPaHU U
crpanute B LlenTpanuu u M3rouna EBpomna. Omie noseye, AOKOIKOTO Bb3cTaHOBsiBaHETO B EC ce
odakBa 1a 3armoyHe kKbM kpast Ha 2009r. u npe3 2010r., oTBOpeHaTa MKOHOMHUKA Ha CTpaHAaTa HA
Ha CBOM peJ 1€ U3BJIeU€e NOJI3U OT TO3U MOJEM.

,H’bp.)f(‘tlﬁl—lu UCHHU KHUJICA

JloxomHOCTHTE TIO IbpKaBHUTE KHUKA B EBpo3onara u Illature me npoabmkat ga 0b1at
MHOTO BOJIATWJIHM W TIPE3 CJICABAIIMTE MECELUH, Thid KAaTO HECUTYPHOCTTA 3a MEPCIEKTUBUTE
npen riaodaHaTa UKOHOMHKA OCTaBa TOJsMa, @ U B KOHTEKCTa HA JJOCTUTHATHTE M3KIIOYUTEITHO
HHUCKHU JINXBEHU HUBA, MPOJBIKABAT CHEKYJAMUTE 32 HOBU MEPKH OT CTpaHa Ha LICHTPAJTHUTE
0aHKH, pa3IMYHU OT HAMAISIBAHETO HAa JIMXBUTE; yBelW4yaBaHe Ha mpemaranero Ha JILIK B
pe3yJiTata Ha yBEJIWYEHUTE TbPKaBHH Pa3XoJy BbB BPb3Ka C IUIAHOBETE 32 CTHUMYJIMPAHE HA
WKOHOMHKUTE; OYaKBaHUATA 32 MHQIIANUATA B TIO-ABITOCPOUCH IJIaH.

K®sM MoMeHTa nporaosute 3a goxoanocrra Ha 10roaumnmaure repmanckute LK (kouto
ca 6enumapk 3a Owirapckute 1K) 3a cneapamiara roauna ca cborBetHo 3.00%3a Q1, 2.96%
3a Q2, 3.1Za Q3u 3.30%3a Q4 (Bloomberg).

Omre noBeye, HAMa OCHOBaHUE J1a CE CMSATA, Y€ MIMPOKUTE CIPEIOBE MO JOXOJHOCTTA HA
OBJTApCKUTE KHUXA IIe CE CTECHAT 3HAYUTEIHO B Onm3kuTe Mecenu. JIMKBHAHOCTTa Ha
obnrapckute /LK e TBbpae ockbaHa, a MATKOTO O0hepTH KyIlyBa 3a EMUCHH, TCHOMUHUPAHU B
JIEBa, ca Ha IOXOIHOCT, nocruraira 1o /.50 — 8.50%.

B TO3u KOHTEKCT, Obp>KaBHUTE LEHHU KHUXKA, M3/aJleHU OT cTpaHu B EBpo3oHaTa,
npeJiaraT MmoBevYe Bb3MOKHOCTH 33 PeaIM3UpaHe Ha JIOXOJHOCT OJIaroapeHne Ha yBeIHMYeHATa
BOJIATMJIHOCT Y BUCOKaTa JIMKBUIHOCT.

Kopnopamuenu, unomeunu u oouguncku odauzayuu

Hamanenunero Ha o0emMa Ha eMUTHPAHUTE KOPIIOPATUBHHU OOJIUTAIIUH € OTPaKEHHE Ha T10-
CKBIIOTO (PMHAHCHPAHE, KOETO € Pe3yiTaT OT JUKBHIHHUTE MPOOJIEMH, IPEOLCHKAaTa Ha PUCKa U
OMAaCeHMATa 33 HWKOHOMHYECKOTO pa3BHTHE. 3aeAHO C TOBA, JOCETAIIHHUAT 3HAYUTEICH
MHBECTUTOPCKH MHTEPEC KbM HIOTEYHH, OOLIMHCKH M KOPIOPATUBHHM OOJUTalMyd Hamals U
HSKOM YYXXJIECTPaHHU M MECTHM MHBECTHTOPHU 3all0oyHaxa Ja MpojJaBaT CBOUTE MO3ULUH, 3a Ja
MOCPEIIHAT JMKBUIHUTE CH HyXau. ClieoBaTeIHO, OYaKBAHUATA €A, Ye JOXOAHOCTTA IO TE3U
MHCTPYMEHTH II€ HapacTBa OIlE MOBEYE Mpe3 Cie[BaluTe Mecenu. Hskou eMHTEHTH Bede
OTYMTAT BIIOLIaBaHE HAa (PMHAHCOBHTE CH TOKA3aTEIM M MHBECTUTOPHUTE INE CIEAST BCE MO-
BHUMATEJIHO TEXHUTE ONEPATUBHU M (PUHAHCOBU JAEHHOCTH M 1€ U3UCKBAT BCE MO-BUCOKU JINXBH
3a ¢uHaHCHpaHe M peduHaHCHMpaHe. B chIIOTO Bpeme, HacTosIIaTa MapuyHa IOJUTHKA 32
penyuupaHe Ha JIUXBUTE, MOXKE YaCTUYHO J1a OTPAHUYHM HETATUBHUTE MOCIEAUIIN OT IMO-CKBIIOTO
¢uHAHCHpaHEe 3a EeMHTEHTHUTE, 3al]0TO ITOBEYETO EMHCHH Ca C IJIaBalIM KYIOHHU, C Pa3InYHU
HanbaBku Hax pedepentnuss EURIBOR. B 0600menne, 10X0AHOCTTA MO KOPIIOPATUBHUTE H
UIOTEYHNUTE OONHMTaluy € TBHPAE BEPOATHO J1a pacTe MOHE Mpe3 CIEBALINTE JIBE TPUMECEUHS,
0cOOEHO aKO HEraTMBHUTE IMPOTHO3M 3a peajHaTa HKOHOMHKA M MaKpPOMKOHOMHYECKHUTE
MIOKa3aTelN Ce OCBHIIECTBST Ha MPAKTHKA.

Ilazap na akyuu

CertoBHUTE (HOHIOBH Tazapu MPOIBIDKABAT /a ObJAT U3KIIOYUTEIIHO BOJIATUIIHHU, THU
KaTo HECUTYPHOCTTa OTHOCHO CBETOBHaTa MKOHOMHYECKA CUTYyallMs MpOAbIKaBa. MHOro ot
HETaTUBHUTE HOBUHU U TMECUMUCTUYHUTE OYAKBAHUS BEUYE Ca MHKOPIOPUPAHU B IIEHUTE, HO
PHUCKOBETE 3a JOIBIHUTEIHH MOHUKEHUS BCE MMaK OCTaBaT.
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BbearapckusaT masap Ha akIUMHM CBIIO Ce OYaKBa Jla OCTaHE TBBPJE BOJATHUJICH Ipe3
creaBamuTe Mecery. GUHAHCOBUTE OTYETH HA KOMITAHUUTE B OJIM3KUTE MECEIH IIE TPOIbIDKAT
Jla OTpa3siBaT HETaTMBHOTO BIMSHHE Ha OTCIA0BAIlOTO BHHIIHO ThpceHe oT 3amaana EBporma,
KOeTO 3a0aBsi M3HOCA U WHBECTHIIMUTE, HA TI0-BUCOKUTE IIEHH Ha ()MHAHCHUPAaHE M CBHBAHETO HA
pEaTHUTE JOXOAU M MOTPEOJICHUETO B pe3yiITaT Ha BUCOKaTa HH(anus (0T MUHAIaTa roJuHa) 1
MO-BUCOKHTE Pa3Xxo/u 1Mo 00CITy)KBaHETO Ha KpeauTute. J[o ToysiMa cTerneH obade, HETaTUBHUTE
OYaKBaHMs BeYe Ca OTPA3CHU B CETrallHUTE Ma3apHU HUBA. Hello moBeue, HUCKATa JTMKBUIHOCT
Ha T1a3apa JOMBIHUTEIHO 33/IbJI00YN KOPEKIUATA U [ICHUTE Ha MIOBEYETO KOMIIAHHU CE CpUHAXa,
a uaaekcbT SOFIX nocturaa mo HuBara cu ot 2003.Tazu cBpbXpeakiys HampaBu OIEHKATa Ha
MHOTO KOMITAaHMHM M3KJIIOYMTEIHO aTPaKTUBHA — IO TEKYIIW Ma3apHU HHUBAa KOC(HUIIUCHTHT
Llena/llevan6a nHa akius 3a SOFIX e 4.41, a koepuuuentst llena/banancoBa cToiHOCT Ha
akus e 0.72.

[Tonoxutenen € u (akThT, Y€ MPOTHO3UTE Ca 3a 3alOYBAHE HA ITOCTEHNECHHO
BB3CTAaHOBSIBAHE Ha CBETOBHAaTa MKOHOMHKA KbM Kpas Ha 2009t. m npe3 201G. Tosa mie ce
oTpa3u OnaronpusaTHO Ha (OHIOBHUTE Ta3apu JAOPU M TMO-CKOPO, 3alIOTO TE Ca M3MpeBapBalll
WH/INKATOP 32 BH3CTAHOBSIBAaHE HA HKOHOMHUKATA.

Ot apyra cTpaHa ca HanMie peauna GpakTopu, KOUTO MOHE MbPBOHAYAHO BEPOSITHO LIE
JOBEAAT 70 M0-0aBHO M KOJIEOJIMBO BH3CTAHOBSBAHE HAa OBITApCKUTE aKIUHU. BbiarapckusT mazap
IIe ce HyXJae OT SCEH TPEHJ Ha CBETOBHUTE Ma3apu MPEAN JTOBEPUETO U PUCKOBHUTE HATJIACH Y
9y)KIECTPAaHHUTE U MECTHUTEC WHBECTHTOPH Jia C€ BbpPHAT Ha NpeAuInHuTe HUBa. Omie moseue,
npe3 2008 r. romsima 4YacT OT MHCTUTYLMOHAJIHUTE WHBECTUTOPH CTaHaXa 3HAYUTEIHO IIO-
KOHCEpPBAaTHBHH 110 OTHOIICHWE Ha PUCKA, a M WHIWBUAYATHUTC WHBECTUTOPH CHINO IIE CE
HYXJaiT OT BpeMe, 3a Ja ce BbpHAT Ha Tas3apa cliell TIOHECEHUTE 3aryou Ipe3 M3MUHalaTa
TOJIMHA.

bankoeu oenozumu

Brnpeku cBeroBHaTa puHacoBa Kpu3a 6aHKoBaTa cucteMa B bwirapus octaBa crabuiHa.
KvM MomeHTa ABJIITOCPOYHUTC 6aHKOBI/I ACMO3UTHU TIpCAjiarat aTpakTUBHA JOXOHOCT IIPpHU HUCKO
HUBO Ha PUCK.

Crosn Tomes
/N3nbmautenen qupektop Ha Y/, Tu bu At Acer MenumxkmbaT EAJL/
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