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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
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 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

Ot Hagayioto Ha MyOaM4YHOTO TpemnaraHe a0 kpas Ha 2007 r. aktuBure Ha ®OHJIA
HapacHaxa 70 15 161 438nesa. bpost Ha nsmoBere B oOpamieHue kbM Kpas Ha 2006T. e
654 264.22243 xpM kpas Ha 2004. e 872 501.6730.

Peanu3upanara 10X0AHOCT OT HAYaloTO Ha myOnuuHOTO mpemiarane 10 31.12.2007. e
31.60%mua rogumiga 0aza, a 3a 2007%. € 48.84%mua roauiaa 6asa.

. NuBecTHIHOHHA 1eTHOCT U (PUHAHCOBO cheTOsiHMEe HAa POHJIA

Henra na ®OHJIA e na ocurypu Ha MHBECTUTOPUTE HapacTBAaHE HA CTOMHOCTTa Ha
WHBECTHIIMUTE UM B PEATHO M3pakeHue NMpu ymepeHo HuBO Ha puck. POHIADBT xomOuuumpa
CUTYPHOCTTA M JI0X0J1a Ha UHBECTUIIMUTE B HUICKOPUCKOBU JIBJITOBU LIEHHU KHUXkA C TOTEHIHAIA
3a 3HAYUTENIEH PacTeX W KamUTAJIOBM MedyaiOu Ha WHBECTULIUUTE B aKIMM Ha IYOJIUYHH
JPYXKECTBA.

OOHIADBT crnenpa OanmaHcMpaHa WHBECTUIIMOHHA TIONMTHKA W € TIpPEeIHAa3HA4YeH 3a
WHBECTUTOPH, KOUTO THPCIAT PACTEX B PEATHO M3MEpPEHUE HA HANPABEHUTE MHBECTULIUU YpPE3
KOMOWHHMpaHe Ha CTaOWJIEH I0XOJ[, OCHUTYpEH OT HHBECTHIIMUTE B KHIKAa C (DUKCUpaHa
JOXOJIHOCT M pealM3MpaHe Ha KalWTAIOBU TedaaOu OT MHBECTHIIMUTE B aKIUHM Ha ITYOIUIHH
JIPY’KECTBA U ca rOTOBU Ja nmoemar ymepeHo HuBO Ha puck. POHJBT ce ctpemu ga mocturue
ONTUMAJTHO CHOTHOIIICHUE MEXIY PUCK U JOXOJHOCT, KaTO CTPYKTypaTa Ha mopTdeiina me 0bae
MIPOMEHSHA B 3aBUCUMOCT OT Ia3apHaTa KOHIOHKTYpa M aTPaKTUBHOCTTA HA Pa3IMYHUTE KJIACOBE
(UHAHCOBH HHCTPYMEHTH.



3a oChIECTBSIBaHE Ha MOCTAaBEHUTE MHBECTULMOHHW U (prHaHcoBH menu Ha GOHJIA,
VYpaBisBaoTO APYXKECTBO CJIE/IBA AKTUBHA MHBECTULIMOHHA CTPATETHsl NIPU YIPABIECHUETO Ha
nopTdeiiyia OT EHHU KHWXKA M MapHUYHU CPEACTBA, KAaTO CTPYKTypara Ha mopTdeiina me Obae
MIPOMEHSIHA B 3aBUCHMOCT OT NIa3apHAaTa KOHIOHKTYPA M aTPaKTUBHOCTTA Ha PA3JIMYHUTE KJIACOBE
¢unancoBu wuHcTpyMeHTH. Ctpykrypara Ha aktuBure Ha DPOHJA me Obre mnoapoOHO
MPEACTaBEHA U aHAIIM3UpaHa 1o - JA07y.

®OHADBT cnensa npuHumMna Ha auBepcudukanus (HamMaasBaHE Ha pPUCKA) TIPH
yIpaBIE€HUETO Ha MopT(eiiyia KaTo MHBECTHPAa B aKIUU OT PA3IUYHHU OTPACTH, U3JAJECHU OT
Pa3IMYHA €MUTEHTH, KAKTO M MHCTPYMEHTHU ¢ (PUKCHpPaH JIOXOJ] C Pa3IMYHa MaJIekKHa CTPYKTypa
U BaJyTa.

VYpaBisBaloTo JApPYKECTBO €XKEAHEBHO CIEAU JIMKBUAHOCTTAa Ha IO3UIMHUTE Ha
OOHJIA ¢ uen npenoTBpaTsiBaHe Ha JMKBUHA KpU3a U CIa3BaHE HAa 3aKOHOBUTE M3MCKBAHMS,
CBBP3aHU C JIUKBHUJHOCTTA.

OOHIBT cna3Ba orpanuuenusta, npensuaeHu B IlpaBuwiara wa DOHJA npu
MHBECTUPAHE HA IIPUBJICYEHUTE CPEJCTBA.

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

W3munanara 2007ronuHa toHece U3KIOYUTEIHO 100po npeacrassue 3a 1D “Tu bu A
Xapmonwus”. To ce mbppKelie B Hal-royisiMa CTENEH Ha ToJIeMUs PBCT Ha OBJITapCKUs Ia3ap Ha
aKIM1, KaKTO M Ha CTAOUITHOTO MPEACTaBsIHE Ha KOPIIOPATUBHUTE OOIUTallMY TIPe3 TOINHATA.

JloxogHocTTa Ha OBATApCKUTE IHP)KAaBHU IICHHW KHWXKA 3a roauHaTta Oeme 2.39%,
n3Mepena upe3 umpaekca Ha Tu bu Aif 3a JILK ¢ ¢ukcupana noxonnoct. IlpencraBsHero Ha
OBJTApPCKUTE JTbpPXKABHU IIEHHU KHIDKA CJIE/IBAIlle TOBA HA BBHHIMHUTE OCHUMAapK €MHUCHU KaTo
BOJIATUJTHOCTTA HA BHHITHUTE IBJITOBH Ma3apy B Kpasi HA TOJJUHATA C€ OTPA3U U BHPXY IIEHUTE HA
OBJITApPCKUTE KHIKA.

YBenu4eHneTo Ha JOXOJHOCTTA Ha IbPKABHUTE KHIKA U CHOTBETHOTO MOHIKEHHE Ha
[IEHUTE TIPe3 roJnHaTa O¢ MOPOJICHO OT YBEIMYCHUETO Ha JIMXBUTE OT cTpaHa Ha EBpomneiickara
neHTpanHa Oanka. [Ipe3 romunata OaHkaTa MOBUIIM OCHYMApKOBaTa JIMXBA JBA IBTH C MO 25
6a3ucHu Touku oT HUBO OoT 3.50%m0 4.00%.HeratuBHuAT edeKT BbpXY IEHUTE HA JbPKABHUTE
KHIDKa O0¢ Hali-3HAYMM BHPXY KHM)KATa C IBITOCpOUEH MaTypurteT. [Ipe3 BTopara moiioBuHA HA
rojgMHara, obade, IeHTpaiHaTa OaHKa OCTaBM OCHOBHATA JIMXBa HEMPOMEHEHA M CE€ OYaKBa TOBA
Ja TPOIBIDKKM WIM A0pH TA Aa Obae HamaneHa npe3 2008., ako MakpoWKOHOMHUYEcKaTa
o0cTaHOBKa Mpe/rosara TakuBa AeiHCTBUS.

Cropen 1ieHUTE Ha AbpPKaBHUTE LIEHHU KHUXKA KbM Kpasi Ha TOAMHATA, JOXOJHOCTTA Ha
JECETTOUIITHUTE OOJIUTAIlMU c€ YCTaHOBU Ha okojio 4.65%,ta3u Ha netrogumauTe —Ha 4.40%,
a IOXOJTHOCTTA B ABYTOAMIIHUS ceKTop O6e okoio 4.30%.

B chmoro BpemMe Npoab/DKaBamoTO MOJ0OpEHHE Ha TMOBEYETO MAKPOMKOHOMHUYECKHU
WHIUKATOpU Ha bbirapus, 3aeIHO ChC CHIIHO Pa3BUBAIIMUS CE KAMUTAIOB Ma3ap U MPUEMaHETO
Ha cTpaHata B EBpomneickusi cbro3 JoBeaoXa A0 MOTBBPKIABAHE HA KPEIUTHUS PEUTHHI Ha
cTpaHata c mojoxuTenHa mnepcrnektuBa npe3 2007%. ToBa crecHH crpena Ha JOXOMHOCTTA
MEXIy OBITapCKUTE M €BPOINEUCKUTE AbpkaBHM KHWKA 10 10-20 6a3ucHu TOYKM B Kpas Ha
2007 ., mokaTo B Ha4aI0TO Ha roguHara Toi 0e Hag 20 0a3uCHH TOYKH.

[Ipe3 2007 roguHa ma3apbT Ha KOPIIOPATHBHU OOJIMTAIMHA MPOIBIDKA BB3XOMSIIOTO CH
JBUKCHHE TI0 OTHOIIIEHUE HAa EMUTHPAHUsI 00eM U Opoil Ha eMUCHU, MaKap U C MaJKO MO-HUCKH
TemrioBe oTkoyikoTo mpe3 2006. bsaxa u3gaaeHu TPUACCET U JEBET €MHUCHHU, BKIIOUYHUTEITHO U
eMHCUU Ha NeT 0aHKH, KaTo eMUTHpaHuIT o0eM Oe 3a Hag 400miH. eBpo.

[Ipyn unoreyHuTe W OOIMIMHCKUTE OOJNMTraliy HsAMAlle HOBH eMHUCHU. B ciencTBue Ha
TOBA MPEJJIaraHeTO Ha TO3U BUJ KHUKA HaMaJlsl U Ha BTOPUYHHUS 1asap.



Brrpeku ronemus Opoii Ha EMUTHPAHUTE KOPIOPATUBHU KHUXKA M JIEKOTO MOBHUIIICHNE Ha
JUXBHUTE Tpe3 TOJWHATA, CTA0MJIHOTO THhPCEHE HAa HWIOTCYHH, OOIIMHCKH M KOPIOpPATHBHU
o0JHranMu OT UHCTUTYIIMOHATHU W YaCTHH KJIGHTH JIOBEJE N0 MOHWKEHHE Ha JIOXOJHOCTTa Ha
Te3W KHWKa. ToBa ce 0Tpa3u OJAaronmpHsITHO Ha IICHUTE UM Ipe3 roguHaTa. CpeaHara T0XOAHOCT
Ha TPUTOAMIIHUTE WIIOTEYHU OOJMTralMu KbM Kpas Ha romuHata Oe okosno 6.00%-6.50%.a
JIOXOHOCTTA Ha TPUTOJUIITHUTE KOPIOPATUBHU KHUXa JOCTUTHA Ha HUBA okojo 7.00%-7.40%
B 3aBHCHMOCT OT EMUTEHTA.

B cpmoro Bpeme m3munHanata 2007 r. 6¢ M3KIIIOUUTEIHO YCIICIIHA 32 WHBECTHIIMHUTE B
Oobarapcku akiuu. bopcoBusaT muaeke SOFIX peanmmsupa noxomnoct ot 44.4% 3a roauHara,
nokaro neHoBo mperernenuar BG 40 mapacHa cbe 159.2%. Boerpeku ue, mpoMeHUTE B
Meronosorusta Ha SOFIX or exHa cTpaHa W pe3KUTE TOBUINEHUS Ha aKIUUTE C BHUCOKA
abCcoNIOTHA TIeHa, OT JpyTa, JOBEI0Xa 10 U3KPUBSIBAHUS B JIOXOAHOCTUTE HA JABaTa MHAUKATOPA,
PBCTHT HA IICHUTE HA aKIIUUTE BCE TaK Oelie N3KITF0YUTEIICH.

lNoguHaTa 3amoyHa MHOTO JUHAMHYHO TPU CUJICH WHBECTUTOPCKH HMHTEpPEC OT CTpaHa
KaKTO Ha 4YyXJICCTpaHHM WHBECTUTOPH, Taka ¥ Ha OBITapCKM HWHCTUTYIIHOHAIHH U
WHIVUBUAYATHA UHBECTUTOPH. Jl0 Kpasi Ha CeNMTeMBpU CHITHATA BH3XO/AIIA TCHICHIUS Ha Ta3apa
ocTaHa TouTh 0Oe3 TMpoMsHAa, KOETO JOBEAE J0 TOJIeMH PBHCTOBE B IIEHHTE Ha IOBEYETO
IpyKecTBa.

JIOMBJIHUTETHO WHBECTUIIMM Ha Oopcara Osxa MNPUBICYCHHM U OT OCHIIECCTBCHHUTE
IBPBUYHUA W BTOPUYHHM TyONMyHU npepiaraHus. Cpel KOMIIAHUUTE, MPUBICKIN Hai-CHUJICH
WHBECTUTOPCKH HHTepec, Osxa Oankute KopmopartuBHa ThproBcka Oanka AJ[ u IIepBa
uHBecTUIMOHHA Oanka AJl, mMunHata kommnanuws Kaomun A]Jl, CTpouTensT Ha MBTUINA H
unppactpykrypa Tpeiic I'pyn AJl, BogemusaT mpou3BoauTen Ha MuHepaiHa Boda [lesun AJl,
eHepruiinata komnanus Enemona AJl u nunepsT B meyatHata uaayctpus bundopa A/l [opaau
BHCOKHUTE HMBA Ha MPE3alyCBaHe IMOBEUETO HOBH MO3HUIIMU pean3upaxa nouiieHus ot mno 20-
50%or11e B IbpBUS JIeH Ha THPrOBUSATA.

Nnoreunara kpuza B CAIll, ynero HeraTUBHO BIMSHHUE MOCTENEHHO 3acerHa U EBpomna,
I'bPBOHAYAIIHO HE C€ OTpa3u Ha OBITapckus mazap. BrociencTBue omaceHwsiTa 3a HEHHOTO
3abJ00YaBaHe JIOBEIOXa JIO pasNpoJakOW Hali-Beuye OT CTpaHa Ha YYXIACCTPAHHHU
nHBeCTUTOPH. [1OCTETIEHHO HETaTHBHO HACTPOCHHE O00XBaHA M MECTHHUTE WHBECTHUTOPH, KOETO
nosezae no nonmwkenne Ha SOFIX ¢ 9.45%cnpsMo Hail-BUCOKaTa My CTOMHOCT B Ha4aJOTO Ha
OKTOMBpH. J[0 U3BECTHA CTENEH KOPEKIMATa O€ JIOTHYHA OCOOCHO MPH HAKOW MO3UIINU, KOUTO
JIOCTHTHaXa HEPEATHO BUCOKH CTOWHOCTH.

[ToBeueTo mexmyHaponuu ¢GoHaoBH Tazapu 3aBbpmmxa 2007 romuna Ha 1utroc. Haid-
no0pe ce MpencTaBUuxa HOBOBB3HHMKBAIIWTE Ia3apd, OTPa3sBaiKM MKOHOMUYECKUS PBHCT B
ctpanu karo Kwurai, Muausa w bpaswims, a eBpONEUCKUTE aKIUMU pealu3npaxa IMo-BHCOKa
AOXOOHOCT OT aMCPUKAHCKHUTC. SInoHCcKHUTE AKIIUH 6$IX3. Haﬁ-FY6CH1H 3a roguHaTra KaTo UHACKCHT
Nikkei 225ce nonmxu ¢ 11.13%3a ronuHara.

HOCHGI[HI/ITC MECcE€M Ha TIoAuHAaTa AOHECOXa MHOI'O BOJATHJIHOCT 3a BCHYKH
MEXIyHapOaHU (PUHAHCOBW Ta3apu. BnumsHuero Ha kpusarta ¢ puckoBuTe unoreku B CAIL]
MIOCTETNICHHO C€ PA3NpOCTPsl BbPXY BCHUKHU MEXAYHAPOIHH (MHAHCOBH Ta3apH, JUKBHIHOCTTA
Ce CBM JIPAaCTHUYHO M CKJIOHHOCTTA HAa MHBECTUTOPHTE Jla TOEMAaT PUCK Hamalld 3HauuTenHo. ToBa
MOBJIMA HCTaTUBHO BbPXY BCUYKHU IMa3apHu —HA aKIIUH, 06JII/II‘aI_[I/II/I, BaJlyTa, HCABUXXUMHU UMOTH.

Nunexc Joxognoct 3a 2007
S&P 500 5.49%
NASDAQ Composite 9.81%
Dow Jones STOXX B 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 At Xapmonus” e npencraBeHa B aOCOMIOTHA
CTOMHOCT M KaTo MPOIIEHT OT 00110 akTUBUTE KbM Kkpast Ha 20061 u kpm kpas Ha 2007F.

AKTHBH
KoM 31 nekemBpu kaTo % KsMm 31 nexemBpu kato %

2006 (1B) OT aKTHBHUTE 2007 (B) OT aKTHBUTE
1. Tlapuunu cpeacraa 70 905 0.93% 26 530 0.17%
2. BaHKOBM €N03UTH, BKJI. JUXBH 1641 341 21.47% 2 401 048 15.84%
3. Akuuu ¥ B3auMH# (hoH/I0BE 2 800 158 36.62% 6 452 630 42.56%
4. KopnopaTuBHM 00JIMTranuu 2 232 465 29.20% 4940 767 32.59%
5. O0IMHCKHN 00JIUraAlUH 28 713 0.38% 16 696 0.11%
6. UykaecTpaHHH 00JTUT allUH 580 158 7.59% 523 757 3.45%
7.B3emanus 291 887 3.82% 800 010 5.28%
CTOiiHOCT HAa aKTHBHUTE 7 645 627 100.00% 15161 43¢ 100.00%

Kem 31.12.07 r. unBectuunoHHusaAT mnoprdeitn Ha DPOHJIA e cTpykTypupan B
CbOTBETCTBUE C HMHBECTUIMOHHUTE OrpPAaHWYEHHUs, KaTo € I[IOCTUTHAaTa MaKCHUMajHa
nuBepcuduKarys.

AxTuBHTE HapacTBar oT 7/ 645 627neBa xbpM Kkpas Ha 2006T. 1o 15 161 438ieBa kM
kpast Ha 2007 r. C HaOpanute cpernctBa oT mpojaxkoOara Ha jsioBe Ha POHJIA ca 3akynenu
OOIIMHCKY M KOPIOPAaTUBHU OOJIMralyy, 4yXKJIeCTpaHHH OOJUraluy, IEHOMUHHpPAHH B €BPO,
KaKTO M aKIMW Ha OBIArapcku KoMmnanuu, TepryBanu Ha bOb — Codust AJl, namoBe Ha B3aMHH
(GOHI0BE U aKIUKM HAa KOMIIAHUH, ThPIryBaHU Ha UYXJECTPAaHHHU PEryJMpaHu nazapu. JlenpT Ha
OOIIMHCKUTE W KOPIIOPATUBHHU OOJIMTAallMU KbM Kpasi Ha ronuHaTa € cboTBeTHO 0.11%wu 32.59%.
Uyxnectpanaute oOmuramuu mpexacrasisBaT 3.45% ot aktuBute Ha DPOHJIA. Te ca
rapantupanu ot Societe GeneralesorBetHo Deutsche Bank xpenuten pelituar AA— u ce
TepryBar Ha JltokcemOyprckara ¢onmoBa 6opca, choTBeTHO BueHckara donmoBa 6opca. Te3u
KHIKa J]aBaT €KCHO3MIHMSA KbM JIOXOJHOCTTa HA aKIMM HAa MEXIYHAPOJHH KOMIAHWUU - CHHH
YUIIOBE, HA KOMIIAHUM Ha pa3BUBAIIMTE CE MTa3apy U HA Pa3BUBALLUTE CE€ IBJITOBU Na3apHu.

JlenbT Ha WHBECTHLMUTE B aKkMM U B3auMHHU (oHIoBe € 42.56% oT akTHBUTE Ha
®OHJIA xbMm 31.12.2007.

[TapuynuTe cpeacTBa Mo JEMO3UTH W paslalareIHu cMeTku npexacraBisBar 16.01%or
aktuBute HAa POHJIA.

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

O6mmsaT pa3smep Ha 3amabkeHusaTa Ha POHJIIA xbm kpas va 2007 1. e 40 463 neBa,
KOUTO TIPEACTABIISIBAT 3a0bJDKCHUS KBM YIPABIABALLOTO APYXKECTBO, 3aABJDKEHHUS KbM
CHCIHATM3UPAHOTO OJMTOPCKO MpEANpUATHEe, OaHKaTa ICMO3UTap, KaKTO M 3abJDKCHUE BBHB
BpPB3Ka C BATyTHA CIEIKA.

3aIbIDKEHUATA KBM CIEIUATM3UPAHOTO OJMTOPCKO MPEANPHUATHE, YIPABISBAIIOTO
JpYKeCTBO U OaHKaTa JACTO3UTAp CE HAUMCIABAT €XeIHEBHO chriacHo [IpaBuiara 3a oneHka Ha
noprdeitna Ha DOHJIA, ono6pern ot KOH.



IlacuB
3agbiokenust (Pasgea B u B) Ksm 31 IMporeHT ot Kbm 31 TIporeHT oT
nexemBpu 2006| o6mo macuB | nexemspu 2007| o6mio macus

(11B) (11B)

1. 3agbiskeHusi KbM 0aHKATA Aeno3UTap 200 0.00% 200 0.00%
2. 3aabJKeHds] KbM YIPaBJIABALIOTO JIPY:KECTBO 9 260 0.06% 32 898 0.22%
3. 3aabikeHust 32 He3aBHCHM (HHAHCOB OTUT 210 0.00% 210 0.00%
4. JIpyru 3a1bJKeHus 17 875 0.12% 7 155 0.05%
5. CroiiHOCT Ha 3aIbJKEHHATA 27 545 0.18% 40 463 0.27%

3. Pesyararu ot aeiiHocTTA

O6mmsaT pa3mep Ha npuxoaute Ha DOHJIA e 15 054 5921eBa kbM Kpasi Ha TOAMHATA.
[Tpuxoaute ot aerinoctra Ha ®OHJIA ca popmupanu or:

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

- muxBU (KyIOHHHM IUTAIAHUS) OT WHBECTHIUTE B MHCTPYMEHTU Ha IapUYHUS Ha3ap u
LIEHHU KHUXKa ¢ PUKCUpaHa JOXOJHOCT U AUBUICHTH OT MHBECTUIIMH B aKIUH;

- IOJIO’KUTEITHH PA3JIMKU OT IPOMSIHA Ha BAJlyTHU KypCOBE.

B tabnunara ca mpeacraBenu npuxoaute Ha DOHJIA: mpuxoau oT MOKYIKO-TIpogaxoa
Ha IIeHHUTE KHIKa B opTdeitna Ha POH/IA, KakTo 1 HepeaTu3upaHu MPUXOAU OT MPOMSIHA Ha
[IEHUTE Ha Pa3JIMYHM KJacoBe akTUBH B mopTdeiina Ha JID , Tu bu At XapMoHus”; mpuxoau oT
JUXBHU TIO JICTIO3UTH W I[IEHHU KHIDKAa W JuBHAEHTHU. [Ipuxomure OoT omepanuu ¢ (GUHAHCOBU
aKTHBU W WHCTpyMeHTH mpencraBisBar 95.32%ot o6mo npuxonure Ha ®OHJIA. [Ipuxoaute
ot nuxBu (popmupar 2.60% oT npuxoauTe, a MOJIOKUTEITHUA PA3IUKU OT IMPOMSIHA HA BaTyTHH
KypcoBe npenacrasisBat 2.07%.

Cyma (JieBa) Cyma (seBa)
Kobm 31.12.2004 Kbsm 31.12.2007

HAUMMEHOBAHUME HA ITPUXOJIUTE

A. Ilpuxoau ot o6n4aiiHaTa AeifHOCT

|. ®duHaHcoBA AeHHOCT

TIpuxoau OT JMBHIACHTH 20 832
[Tos10’KUTETHN pa3INKK OT IPOMsIHA Ha BaJyTHU KYpCOBE 312 178
IIpuxoau ot onepanuu ¢ GUHAHCOBH aKTHBH U HHCTPYMEHTH 1773 863 14 327 568
IIpuxoau OT TUXBU 161 350 392 122
Jpyru npuxoau oT (PUHAHCOBH OTIEPAIIUU 20 078 1892
OBIIO 3A T'PVYIIA I 1955 291 15 054 592

Il. HeduHaHCOBM MPUXOIH
HedbunancoBu npuxoau OT Npojiakda Ha AKTUBU

Jpyru HehuHAHCOBH NPUXOH
OBIIO 3A T'PYIIA I

I1l. TIpuxoau ot puHaAHCHMPAHUS
B. OO MPUXOAU OT JEMHOCTTA (I+1I+11) 1955 291 15 054 592
B. 3ary6a ot o0nuaiinara neliHoct
IV. U3BbHpenHN NPUXOAH

I'. OBLIO MPUXOIHU (I+II+111+1V) 1 955 291 15 054 59;

OO6musaT pazmep Ha paszxonute Ha Gouma keM 31.12.2007. e 10 478 64QreBa, kouto
BmrouBaT 9 931 538neBa pasxomu oT omepanuu ¢ (PUHAHCOBM aKTHBH W WHCTPYMEHTH H
OTPHILIATEIIHU BATYTHU KYpPCOBH paziuKku B pa3mep Ha 316 760neBa, kakto u 15 444nesa npyru



pa3xoqu, KOUTO ca MPeACTaBeHU MOAPOOHO mo-mony. Pasxomure oT omeparuu ¢ (GUHAHCOBU
aKTHBHU M HHCTpyMeHTH ca 94.78%ot obmute pazxoan Ha DOHJIA.

Cyma (s1eBa) Cyma (JieBa)

HAMMEHOBAHUE HA PA3XO/IUTE Knm 31.12.200 Ksm 31.12.2007%
A. Pazxonu 3a o6uuaiiHaTa geiiHocT
|. ®uHAHCOBH Pa3xoau
OTpHUIaTeTHU Pa3vKd OT IPOMSIHA Ha BAIyTHH KYPCOBE 298 316 74
Pasxonu oT onepanyu ¢ GMHAHCOBU aKTUBH U HHCTPYMEHTH 1 256 498 9 931 53
Pasxonu 3a nuxsu
Jpyru pa3xonu o (GUHAHCOBU ONEPALUH 573 15 44
OBIIO 3A I'PYIIA | 1262 494 10 263 74
Il. HepunancoBu pazxoau
Pazxonu 3a maTepuanu
Pa3xoau 3a BbHIIHY YCIyTU 779 214 89
Pa3xonu 3a Bp3Harpaxk1IeHus
Pazxo/u 3a OCUTYpOBKH
Pa3xonu 3a amopTtuzamnumn
Jpyru pasxoau
B T. Y. IPOBH3UH
OBIIO 3A T'PYIIA Il 779 214 89
OBIIO PA3XOJHU 3A IEMHOCTTA (I+1) 1340 4i|'6 10 478 64

Tabnuuata npenctassi pa3xoaure, cBbp3anu ¢ aeiHocrra Ha J® Tu bu At XapmoHus
AJl xpm kpas Ha 2007 r. KaTO TPOILEHT CHOPSIMO CpEJHATa TOIWIIHA HETHA CTOWHOCT Ha
aktuBute. O6mo pasxogute Ha J® Tu bu At Xapmonus ca 1.91% ot cpeanara roguiiHa

HETHA CTOMHOCT Ha aKTHBHUTE.

IIpouent cupsmo
HAMMEHOBAHMUE HA PA3XO/JUTE Cyma (J1eBa) CpeIHATa roaUIHA
HCA
Jlo 31 nexemBpu 2007T.

Pa3xou 3a BBHITHHU YCIYTH - Bh3HArpakacHue Ha Y /1 211 04. 1.75%
Pa3xo/u 3a BBHIIHYU YCIYTH - Bb3HATPAXKICHUE Ha OaHKa
JIETIO3UTap 2 400 0.02%
Pa3xo/u 3a BBHIIHHU YCIYTH - KOMACHOHHU 33 HHBECTULIMOHHUS
MOCPETHUK 12510 0.10%
Pa3xo/m 3a Bb3HArpaskICHUs H OCHUTYPOBKH 0 0.00%
Pa3xoau 1o (hMHAHCOBU ONepalun 2 93¢ 0.02%
Pa3xo/u 3a HE3aBUCUM OJTUT 42C 0.00%
Pasxoau 3a BpHIIHY yeayru (L], CI'C, KOH, BDB) 1031 0.01%

OBIIO PA3XO/IM: 230 34. 1.91%

B cnenpamara tabnuia 0o00OmIEHO ca MpeACTaBEHW pPE3yJATaTUTe OT JEeHHOCTTa Ha
®OHJA 3a 2007r. [Teuanbara na ®OHIIA kbM 2006 e B pazmep Ha 614 8751eBa, a KbM Kpas

Ha 200%. e 4 575 9521eBa.

Kbm 31 nexemepu 2007 (1B)

OO0110 NPUXOAN OT ACHHOCTTA 15 054 592
OO6110 pa3xoau 3a JSHHOCTTA 10 478 640
CueToBOAHA Me4YaI0a: 4 575 952




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 2007 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 ympaBnenuwero Ha paeitHoctra Ha JI® ,Tu bu At Xapmonus’, ynpaBisBamoTo
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).

1. Cucmemamuunu puckose — JleiictBatr u3BbH POHJIA u ca cBbp3aHM ¢ 00LIOTO
ChCTOSIHAE HAa MAaKPOMKOHOMMYECKATa Cpejia, MOJIUTUYECKUTE IIPOLIECH, PETHOHATHOTO pa3BUTHE
U IpYTH.

v Makpoukonomuuecku puckose - Tbii, KaTo TojssMa 4YacT OT AKTHBHTEC Ha
@®OHJIA ca wuHBeCTHpaHM B aKUUH, OOJUTAUM M TApUYHU HHCTPYMEHTH, H3JAJAECHU OT
ObBJTapcKaTa JbpXkKaBa, OOIIUTE PUCKOBE 3a OBJrapckaTa MKOHOMHKA MMAT IMPSKO OTPAKCHHE
BBPXY pHCKa, KONTO HocAT AsuioBere HAa POHJIA. OCHOBHUTE MaKpOMKOHOMUYECKH PUCKOBE,
Mpe KOUTO € M3IpaBeHa ObJIrapcKkaTa MKOHOMUKA Ca: UHGAIayuama u Hapacmeawusm oepuyum



no meKkywjama cmemkd, KOumo KbM MOMEHMA ce KOMNEHCUpa Om HpeKume uyidcoecmpaHHu
uHBeCMUYUY, HAPACMEAUAMA UKOHOMUYECKA HEeCU2YpHOCm 8 MeHCOyHaApooeHn mawab u
KOIeOaHUAMA HA MeHCOYHApOOHUme UHAHCOBU NA3ApU, HAMAIABAWAMA PUCKOBA NOHOCUMOCH
Ha uyxcoecmpanHume umgecmumopu, W 1p. EBEHTyaqHO HEraTuBHO BJIMSIHHE BbpPXY IPEKHUTE
qyX/JIeCTPAaHHN MHBECTHUIIMH U IIeHaTa Ha (PUHAHCHUPAaHE, MOXKE J1a HaMaJIM IPUTOKA HA KAUTaIH
u na 3a6aBu phcTa Ha BBII, kakTo M ma 3aTpynHM (UHAHCHPAHETO HA OIPOMHUS JCPHUIUT IO
TEKyIllaTa CMETKa Ha CTpaHara.

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

v' Banymen puck — Boenenust B boearapus npe3s 1997 r. Bamyren 6opa
OorpaHMYaBa JUPEKTHOTO BapuUpaHe Ha OBIATapcKUs JIEB KbM €BpOTO, HO OT Jpyra cCTpaHa
eKCIIOHUpPA PUCKA OT HEOJNArOMpUATHH JBWXCHHS HAa €BPOTO Ha MEXAYHApOIHUTE (PUHAHCOBH
nasapu npu obesreHka Ha eBpoTo. KbM HacTOSALIUS MOMEHT MaKpOMKOHOMHUYEcKaTa 0OCTaHOBKa
B cTpaHaTa € cTaOmiHa kato nporHo3HuAT pbeT Ha BBII 3a 2008r. e oxono 6%. OCHOBHUST
npo0JsieM mpej| CTpaHaTa Ha MaKpOHUBO € CBbP3aH € royieMus AeULUT MO TeKyllaTa CMETKa,
koiito HanxBbpiu 20%ot BBII 3a 2007r. OuakBanusTa ca, ue npe3 2008r. HUBOTO Ha MPEKUTE
qyX/1eCTpaHHU MHBECTHUIIMH B CTpaHaTa OTHOBO LIE ycIiee J1a MOKPHe ToysiMa 4acT OT AeQUiuTa
0 TEKyIlaTa CMeTKa M I1e Ob/e MpeInocTaBKa 3a 3ana3BaHe Ha (PUKCHpaHHs Kypc Ha JIeBa KbM
eBpoto. JlombaHuteneH (akTop, KOWTO JaBa CTaOWIIHOCT € TJIaCyBaHUsI OT IMPaBUTEICTBOTO
Or0/KeTeH M3MMIIbK 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 M He MPEACTaBIIsABA 3aljaxa 3a CTaOWIHOCTTAa HA HAI[MOHAJIHAaTa MapuyHa eIWHUIA.
OcHoBeH (akTop 3a [eHOBaTa CTAOMIIHOCT B CTpaHaTa € BbBeAeHUAT npe3 1997r. anyren Oopx,
KOWTO ()YHKIIMOHUPA U JIO JHEC.

v' Kpedumen puck — Xapakrepusupa ce C HEBb3MOXHOCTTa [Ibp)KaBara Ja
MOCPEIIIHE TPEACTOSANIUTE CH 3aabikeHus. B Hawamoro Ha 2008 r. cBeTOBHaTa perTHHTOBA
arernust “Fitch” monmku wmxoHoMmyeckata cu mporHosza 3a bwirapus or “crabuwmna” 10
“orpunarenHa’, 000CHOBaBaKM PEIICHUETO CH C OTPOMHUS pa3Mep Ha AepHUIIMTA 1O TEKyIIaTa
CMeTKa. Bbhpeku ToBa, OCTaHAIUTE CBETOBHOM3BECTHM peiiTmHroBu arenumu “Standard &
Poor's’u “Moody’s” He mpoMeHHXa OYaKBaHUATA CH 3a CTAOMIHOCT M PACTEK HA HKOHOMHMKATA.
W Tpute pEeHTHHrOBM areHIMM MOTBBPAMXA MPHUCBACHUTE OT TAX Mpe3 MOCIEIHUTE TOJUHH
JTBJITOCPOYHU M KPATKOCPOUHU KPEIUTHH peUTHHTH Ha ctpanHarta. [Ipe3 2008 r. O6barapckure
CTELMANMCTH HE OYaKBaT 3aBHILIABaHE HA KPEAUTHUS PUCK HA CTpaHaTa.

v’ Jlukeéuoden puck — JIUKBUIHUAT PUCK CE€ OTHKIECTBABA C HEBHL3MOXHOCT Ja Ce
npojaje JaJeH akTHB Ha Ia3apHa IIeHa 3a KpaThK NMEpUoja OT Bpeme, 0e3 Ja ce reHepupar
JOMBIHUTETHN TPAH3AKIIMOHHU Pa3XOAM M KalHuTajJoBH 3aryou. Ha MakpoHHBO TO3U BUJ PUCK
ce ompeseist OT LSJIOCTHOTO ChCTOSIHME Ha MKOHOMHKATA, TUIATS)KHUS OalaHC M MpOBeXIaHaTa
napuyHa MOJUTHKA.

2. Hecucmemamuunu puckoee — Ompenenst ce orT crnenudukara Ha ACHHOCTTA
,Z[OI‘OBOpHI/ISI (I)OH,Z[ U KOMIIAHHUUTE, B KOUTO I/IHBGCTI/Ipa.

v Ompacnos puck — Jleiinoctra Ha n0oroBopuust Gpouz ce peryiaupa ot Komucusra
3a (¢uHaHCOB Han3op. HopMaTMBHO YCTaHOBEHMTE YCIOBUS M HW3UCKBAaHUSA, KAaKTO M
OChIICCTBABAHUA OT OaHkara — ACIIO3UTAP MOHUTOPUHI OrpaHWYaBaT 3HAYHUTCIHO PUCKOBCTC,
cBbp3anu ¢ onepauunte Ha POHJIA.

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



v' Kpedumen puck — OnacHOCTTa W3IaTelsAT Ha IIEHHA KHHWra Ja WM3MaJHe B
CbCTOSIHUE HA HECHCTOATETHOCT WJIM HEIJIaTEeKOCIOCOOHOCT. 3a MPUTEKATeNUTe Ha aKIUu
KPEAUTHHSI PUCK C€ M3pa3siBa BbB BH3MOXKHOCTTA JIa 3aryOsT 4acT WM IsjIaTa WHBECTHUIIUS B
aKLMU Ha IPYXKECTBOTO, a 3a MPUTEKATEIUTE Ha ABJITOBU LIECHHU KHUXA, TO3U PUCK CE H3pa3siBa
B HEBH3MOKHOCTTA HA EMUTEHTA J]a U3ITBIHU 3aIbDKEHUSATA CH TI0 M3IUIANAHE Ha JIUXBATa WIH
rnaBHunara. [IpuTexxarennuTe Ha akUUU OT JPYXKECTBO, M3MAIHAIO B HECHCTOATETHOCT WM
HETUIaTe)KOCIIOCOOHOCT, UMAT MPaBO Ha JIMKBUJALIMOHEH MsJI, CaMO CJIJ] KaTo ca OOCIyKEHH
BCUYKU APYTU 3abJDKECHUS Ha IPYKECTBOTO.

v' Puck om Heusnvinenue - Puck or 3aryba B CJIEJCTBHEC HCH3ITBIHCHHE Ha
3aJIBJKEHUSATA OT OTCpEIIHAaTa CTpaHa Mo CAENKa 3a MOKYMKO-TpoAak0a Ha IIeHHAa KHUTa, WIH
JiepUBaTeH UHCTPYMEHT MOPaAIN BHE3aIMHa 3ary0a Ha IIaTeK0CIIOCOOHOCT.

v Ilazapen puck - BB3MOKHOCTTA Jia C€ peaju3upar 3ary0m Hopaiu
HEOJIaroNpUATHN HW3MEHEHHS B IICHUTE HA IIEHHU KHIKA, Ma3apHUTE JMXBEHU MPOLICHTH,
BaJIyTHU KypcoBe U Ipyru. KoMmoHeHTH Ha ma3apHUs pUCK ca:

- Ilenoeu puck —PUCKBT OT HAMAJISIBAHE HA CTOMHOCTTA HA MHBECTULUATA
B J1a/ICHa [IEHHA KHUTA MPU HeOJaronpusTHU MPOMEHU Ha HUBAaTa Ha Ma3apHUTE 1eHu. LleHoBusT
PUCK TIPH aKIMUTE CE BIIMSAC OT MKOHOMHYECKOTO Pa3BUTHE HA CTPAHHUTE EMUTCHTH, CEKTOpa, B
KOWTO oOllepupa €MHUTEHTa, Herorara (puHaHCOBa CTAOMIIHOCT M NEPCIEKTUBH 3a PACTeX H
pa3BUTHE, a TIPU OOJTUTALUUTE CE BIIKSAC OT (PAKTOPU KaTO EMHUTEHT, AICK, PABHUIIE HA KYITOHA.
JHorosopen ®@oun “Tu bu At XapMonusa” € u3npaBeH Mpea 3HAUUTEITHO T0-8UCOK YEeHOBU PUCK,
mopajgy - HapacTBallaTa BOJATUIHOCT Ha OBITapcKus KamuTaloB Ta3ap B pe3yinTaT Ha
Bb3HMKHa/aTa unoreyHara kpusza B CAILl u HecTabuIHOCTTAa HA MEXIYHAPOJIHUTE (PUHAHCOBU
nasapu.

- JIluxgeen puck — PUCKBT OT NpoMsSHATa Ha CTOMHOCTTAa HAa aKIMUTE U
IBITOBUTE IICHHM KHUXKA B CIICJICTBHE Ha MpOMSHATA HA JUXBEHHUTE paBHHUINA. EBEHTyamHO
MOBUIIIABAHE HA JIMXBEHHUTE paBHHUIIA O 3a0aBUJI0 MKOHOMHYECKHUS PAcTeX U HaMaJIMUIIO
nedan0aTa Ha ThPTOBCKUTE JPY>KECTBA, KAKTO M O MOHIKUIIO LIeHATa Ha (GPUKCUPAHUTE ABITOBH
nHcTpymeHTH B moptdeina Ha DOHJA. OuvakBanumsita mpe3 2008 r. ca 3a eBeHTyaiaHO
MMOHM)KEHUE Ha JuxBeHHUTe paBHuila ot ELb.

- Jluxeuoen puck — Ornpenens ce OT Na3apHOTO TBPCEHE HaA
WHBECTUIIMOHHUS WHCTPYMEHT U 3aBUCH OT XapaKTEPUCTUKUTE HA KOHKPETHHS EMHUTEHT,
pa3Mepa Ha e€MHCHUATa W HEWHUTE XapaKTEepPUCTHUKH, KaKTO M OT CTElEeHTa Ha pa3BUTHE Ha
KanurtajgoBute mazapu. KomebanusTa B TOXOAHOCTTa HAa MEXAYHApOAHHUTE (GUHAHCOBH Ta3apu
npe3 2007T. ¥ TIXHOTO BIMSHUE BHPXY BOJATHIIHOCTTA HA ThPryBaHUTE B bbarapus ¢puHancoBu
WHCTPYMEHTH NOSUWUXA 3HAYUMENHO JUKEUOHUA PUCK HA OBJITAPCKUS KAIIUTAIOB Ha3ap.

- Banymen puck — PuckpT OT HaMalsiIBaHE Ha CTOMHOCTTa Ha
WHBECTUIUATA B JIaJicHa I[CHHA KHUTA WM JICTIO3UT, JCHOMUHUPAHU BHB BalyTa, Pa3indHa OT
JIEB ¥ €BpO, IOPaau U3MEHEHUE Ha Kypca Ha 0OMsIHa MeX/1y Ta3 BaJlyTa U JeBa WU €BPOTO.

v Onepamueen puck — OTHACs ce JI0O PHCKa OT 3aryOd WM HETaTHBHO BIIMSHUC
BbpXy naeiiHocTTa Ha D®OHJIA, mopomeHw OT HempaBWiHAa WM HeedEKTHBHA BBTPEITHA
opranuzanys Ha YmpasisgBaumoro apyxectBo. Ilpes 2007 r. HsAiMa KOHCTaTHpaHU 3aryou B
pe3ynTaT Ha ChOUTHS OT ONlEpaTUBEH XapaKTep.

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

@oHabT cienBa OalaHCHUpaHa WHBECTHLIMOHHA IOJIMTUKA NP YMEPEHO HHUBO HA PUCK.
B®B BpB3Ka ¢ onpenenenus puckoB npodun Ha POHJIA, ocHOBHHUTE eI TIPU YIIPABICHUETO
Ha PHCKa ca.
v' TlomrbpkaHe HA YMEPEHO HUBO HA PUCK, CHOTBETCTBAIO HA WHBECTHUIIMOHHHTE
ey 3a puck u noxoanoct Ha ®OH/IA;
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v Jlocturane Ha epEKTHBHOCT IIPU XEKUPAHETO;
v' OnTuMM3alMs HAa WHBECTHLIMOHHWTE pe3yiTatd (MOCTHIaHe Ha MaKCHMaiHa
JTOXOJHOCT ITPU MHHUMAJICH PUCK).

Honumuxka na 0ozoseopen ¢pono ,, Tu bu At Xapmonua’ no ynpaenenue na pucka

v’ V3M0J3BaHUAT PUCKOB M3MEPUTEIT 32 OIIEHKA Ha JIMXBEHWs PUCK HA (DUHAHCOBHTE
WHCTPYMEHTH € JIOpaIysITa, BaTYTHHUSAT PUCK CE OLICHSBA YPE3 HCTOPUUYECKATA BOJIATHIHOCT HA
Kypca Ha ChOTBETHATa BallyTa, a LICHOBUAT PUCK Ype3 €AUH OT MPHJIOKHUMHUTE 332 ChOTBETHHS
masap Ha IIEHHU KHWXa KOJIMYECTBEHH METOJIM — CTAaHAAPTHO OTKIIOHCHHE Ha Bh3BpaIIaeMOCTTa
Ha CBOTBETHATa akuus, [P-KOePUIMEHT KbM MHJEKCUTE Ha CHOTBETHUTE TMa3apu WIH
CTaH/IAPTHOTO OTKJIOHEHUE Ha U30paHUs HHIIEKC HA PEryIHpaHus masap.

v VpapieHHeTo Ha OTPAc/oBHs M (PUPMEHHS PHCK CE€ OCBINECTBIBA MOCPEICTBOM
KOJIMYECTBEH U (PyHJaMEHTAIICH aHAJIN3 Ha KOMIIAHUUTE HA HUBO OTPACH] U OT/ICTHA KOMITAHUSI.

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

v VipaBjeHHETO Ha JIMKBHIHOCTTA CE€ U3BBPIIBA IIOCPEICTBOM €XKEIHEBHO CIIEIECHE
Y aHAJIU3 Ha CTPYKTypaTa Ha aKTUBUTE U MMACHBUTE MO BUIOBE M MAaTYPUTET; €XKEIHEBHO CIIE/ICHE
Ha BXOJSIINTE W HU3XOMAAIIUTE MAPUYHHM TOTOLH; TMOAMBPKAaHE Ha ONTHMAJCH pa3Mep Ha
MMapUYHM CPEACTBA U APYTU JIMKBUIAHU aKTHUBH C II€JI OCpeIIaHe Ha 3aabiikeHusTa Ha POHJIA;
pa3paboTBaHe Ha KpaTKOCPOYHA U JBJITOCcpouyHa napuyuHa nonutuka Ha DOHJIA; pazpaboTrBane
Ha CpaTeru 3a MpeoTBpaTIBaHE HAa KPU3UCHU CUTYaIUH.

v' VipaBisBaiioro ApYXKEeCTBO CJE€AM 3a HUBOTO Ha OIEPAaTHBHHUS CH DPHUCK
©XKeHEBHO, KaTo Ch3JaBa 0a3a aHHU CbC CHOUTHS OT OINEpaIiOHEH XapaKTep U aHaIU3upa
pHUCKa IO J1Ba TIOKA3aTelIsl — YeCTOTa Ha Bb3HUKBAHE U CTEIICH Ha BB3/ICHCTBHE.

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

v VpapisiBaioTo JPYKECTBO CKIFOUBA X€HKUPALIH CAETKH C e IPEANa3BaHe OT
BaJIYTCH PUCK. BCHMUKM aKTHBH, ICHOMUHUPAHU B YyKJa BanyTa (C U3KIIOYCHUE HA aKTHBHTE B
€BpO), C€ XSIHKUPAT MOCPEICTBOM BATYTHU (POPYBPIH.

PuckoB aktus

ISIN Banyrta Bpon LUena | O6wa CToMHOCT
LU0168045416 USD 465.708] 526.838 $245 352.67
US3682872078 UsD 4 400 14.43 $63 513.52
XS0301590047 USsD 100 000] 100.75% $100 750.00
| O6wWa puckoBa No3uums [ $409 616.19]

[epvBaTeH MHCTPYMEHT

Bug Banyrta Bpon Llena | O6wa CtonHocT Maszap ObpxaBa
dopybpa kKynysa EUR/USD EUR/USD | € 352 000.00] 1.48500 -$522 720.00 OoTC Bvnrapws
dopybpa npogasa EUR/USD |[EUR/USD| € 70 000.00] 1.47187 $103 031.18 OTC Bvnrapwus
| O6La xeAKMpalla no3nums [ -$419 688.82|

Excnosuyuu na JI® ,Tu bu Ai Xapmonus’ no omuouwieHue Ha WeHOBUA, KPEOUMHUA,
JIUKBUOHUSA PUCK U PUCKA HA RAPUYHUA NOMOK.
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eKCIO3UIMSA pHucKoBe
aKIUH U JJI0BE Ha IOrOBOPHU (hOHI0BE LIEHOBH, KPEIUTEH M JIMKBHJICH PUCK
obmurarmu (LK, 0OIIMHCKH, HIIOTEYHH, KOPIIOPATHBHH) LIEHOBH, KPEIUTEH U JIMKBHJICH PUCK
BaJIyTHU QOpPYBpIHN LIEHOBH, KPEIUTEH U JIUKBHUJICH PUCK
OGaHKOBH JICTIO3UTH KpEe/IUTEH PUCK

6. KanutanoBu pecypcu

Hernara croitnoct Ha aktuBuTe Ha ®OHJIA He Moxke ma Obae mo-manko ot 500,000
neBa (METCTOTUH XWISAIH) JieBa, chriaacHo wi. 166 ot 3IIIILK u TpsioBa ma Obe TOCTUTHAT 110
€/IHa TOJMHA OT IOJIyYaBaHETO Ha pa3pelICHUE 3a OPTaHU3HUPAaHE U YIPABICHHE HA JTOTOBOPHHUS
¢onna. To3u MuUHNMaNEH pa3Mep Ha KanuTana e qocturiat Ha 29.03.2006.

Kbm kpas ma 2006r. HetHata croiiHOCT Ha akTuBUTe HAa DOHJIA ¢ 7 618 0821eBa, a
kbM Kpast Ha 2007r. noctura 15 120 9751eBa.

Ill.  TIpomenu B ueHara Ha asijioBere Ha POHJIIA

Hetnarta croiinoct Ha aktuBute, HCA Ha enuH OsJ1, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha

obparno m3kynyBane Ha @OHJIA ce m3umncnaBar exeIHEBHO ChritacHO [IpaBuia 3a oleHka Ha
noptdeiina Ha JI® ,Tu bu At Xapmonus” u 3a onpenensHe Ha HETHaTa CTOMHOCT Ha aKTHBUTE
(HCA), onoopenu or KOH u onncanu B [Ipocnekra Ha ®OHJIA.
HCA ce um3umcisiBa Karo pas3iidka MEKAY CTOMHOCTTa Ha akTuBHMTe (10 MasapHa IIEHA HJIH
CIpaBe/IMBa CTOWHOCT) U CTOHHOCTTAa Ha 3aab/nkeHusTa Ha @OHJIA. HCA Ha enun 1sut ce
onpenens kato HCA ce pasznenu Ha 6pos nsmoBe Ha ®OHJIA B oOpblieHHE KbM MOMEHTa Ha
U3YUCISIBAHETO M.

[IpencraBenu no-gony ca uzuncineHusara Ha HCA na aktuBute, HCA Ha akTuBHTE Ha
€IHa eIUH JsUI, KaKTO U €MHUCHUOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KymyBaHe KbM 31
nexemBpu 2007T.

IMoxa3aTenn Kbm 31 nexemBpu 2007 @B)
CroiiHocT Ha aktuBuTe Ha JID Tu bu At XapmoHus 15 161 438
3anwimkenus (pasgend b u B ot nmacuBa Ha Gayanca) 40 463
Herna croiioct Ha aktusute Ha 1® Tu bu Al Xapmonus 15120 975
Bpoii gsano0Be B oOpaieHne 872 501.6730
HertHa cTOMHOCT Ha aKTUBUTE HA €IWH IS 17.3306
EMucuonHa cToiHOCT 17.6772
Iena Ha 0OpaTHO M3KYyIyBaHe 17.157:

[IpencraBenara rpaduka OTpas3siBa MECEYHOTO HAapacTBaHE HA HETHAaTa CTOMHOCT Ha
aktuBuTe. Kpm 31 nexkemBpu 2006e n3uncinena HCA B pasmep Ha 7 618 082 ieBa, a xpm 31
nexemBpu 20071. HCA e B pazmep Ha 15 120 9751eBa. Cpennara roguiiHa HETHA CTOMHOCT HA
aKTUBHTE € B pa3mep Ha 12 044 676ieBa.
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B HeTHa cTonHOCT Ha akTuBuTe Ha T bu Ain XapmMoHus
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EmucuoHnHara CTOMHOCT U IeHAaTa Ha OOpPAaTHO M3KYIyBaHE ca B IMPsSKa 3aBUCHMOCT OT
HapactBaHeto Ha HCA Ha emuH 151, KOSTO MNBbK 3aBUCHM OT TMOCTUTHATaTra JOXOJHOCT.
I'ogmnmuara noxoxuoct Ha eauH a1 3a 2007r. e 48.89%.

I'padukaTa moka3Ba HapaCTBaHETO Ha EMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
n3kynyBaHe. CpennonpererieHute croitHoctr ca 15.33191eBa emucnuonna croitnoct u 14.8809
JeBa IleHa Ha oOpaTHO M3KymyBaHe. Hail-Huckata m Haii-BHCOKaTa €MHCHOHHA CTOMHOCT 3a
nepuoaa ca croTBeTHO 11.87661u 18.5610 neBa. Hali-Huckara u Haif-BiCOKaTa IieHa Ha 00paTHO
M3KyIyBaHe 3a rnepuoja ca cborBetHo 11.5273u 18.0151nesa. [Ipe3 nepuona 6pos Ha IsI0BETE
B oOpamenue HapactBa 10 872 501.673®@pos. IIpe3 20071. OposIT HA EeMUTHPAHHUTE JISIIOBE €

769 613.61643 na oOpatHo u3kyneHure asose € 551 376.165&post.

Npachmka Ha eMMCMOHHAaTa CTOMHOCT M LleHaTa Ha oGpaTHO
nB.  uM3KynyBaHe Ha ganosete Ha Tu bu An XapmMoHus

= EMWCMOHHA CTOWHOCT

—— LleHa obpaTHO uskynyBaHe
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V. BakaHu cbOMTHSI, HACTHIWJIH CJieJ TOAHIIHOTO CYETOBOJIHO

HNPUHKJ/JIIOYBAHE

Ot 31 nexkemBpu 2007T. mo 15mapt 2008r. ca emutupanu 33 227.261Bpos asuiose, u
ca m3kynenu oopatHo 81 512.124%sanoBe.

Hernara croitHocT Ha akTuBUTE, M3unciaeHa Ha 15wmapt 2008r. e 7 694 7981eRa.

CrnenBamata rpaduka IpeacTaBs JBHKCHHETO HA EMHUCHOHHATa CTOMHOCT W IIeHATa Ha
oOpaTtHO u3KymyBaHne Ha eauH Jsut Ha JI® Tu bu At Xapmonus 3a nepuoaa 31 nexkemBpu 2007
— 15mapt 2008

Npachmka Ha eMMcMoHHaTa CTOMHOCT M LleHaTa Ha o6paTHO
M3KynyBaHe Ha gsanoseTte Ha Tu bu Aun XapmoHus
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12.40 1 - —N—
11.90 _/_/__J_/\——/—/—ﬁ
11.40 -
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—— EMucmoHHa ctovHoct = LleHa ob6paTHO 1skynyBaHe
V. pensuxaano passurue Ha POHIA

ITpe3s 2008 r. I® "Tu bu Ait Xapmonus" e NpoIBIKH 1@ CleABa IOCTABEHUTE
WHBECTUIIMOHHU IIEJIM U Jla Cla3Ba M3UCKBAHUATA M OTPAHUYEHHUATA, 3AJI0)KEHH B 3aKOHA U
npocnekta Ha POHJIA.

Heitnoctra Ha POHJIA me O0bAe HacoueHa W KbM MPUBJIMYAHE HA HOBH WHBECTHTOPH.
HaOpanusar oT emucHsTa KanmuTal IMie ObJe U3MON3BAaH 33 HMHBECTUIUU CBIJIACHO
nHBecTUIIMOHHATa nojqutuka Ha POHJIA u pasnpeneneHueTo Ha aKTUBUTE B CTPYKTYpUPAHUS
MOJIeTIeH MOPTQEiis, KOUTO OTUYNTA OYaKBAHUATA 33 JOXOJHOCTTA HA OT/ICTHUTE KJIACOBE aKTUBH,
TEXHUTE PUCKOBU XapaKTEPUCTUKHU M 3alla3BaHe Ha JEKJIapUpPaHOTO YMEPEHO HHMBO HA PHUCK Ha
nHBecTUNMATA B JstoBe Ha DOHJIA.

HHcTpymeHT MuH. s Han Makec. dsaa
1. [Tapuunu cpencTBa U OAHKOBH JCTIO3UTH 10,00% 15,00% 20,00%
2. Axiun 20,00% 37,00% 60,00%
3. O6nuranun 20,00% 38,00% 60,00%
4. UyxpecTpaHHW WHBECTUITNN 0,00% 10,00% 50,00%
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Tabmumara mnpencraBs MoJIeTHUA TMOPTHEHT W MUHUMAITHATE W MaKCUMaJTHUTE
OTKJIOHEHHS B TETJIaTa Ha OTACITHUTE HHCTPYMEHTH, BKIIOYCHH B MOACITHUS TTOPTQeEii.

EBeHTyanHUTE OTKIOHEHHS OT MOJEHHHS TMopTdein me ObaaT B paMKUTE Ha
MO3BOJICHUTE OTPAHUYEHHUS C 1€ U3TMOJI3BaHe Ha BH3HUKABAIIY Ma3apPHU Bh3MOXKHOCTH.

MakponkoHOMHYECKaTa OOCTaHOBKAa B bhjarapusi mpombikaBa Ja € cTaOuiaHA Karo
nporHo3upanust pbeT Ha BBII 3a 2008u 2009ronuna e B pamkute Ha 5.9% - 6.2%HuBoTo Ha
0e3paboTHila B CTpaHAaTa OCTaBa HMCKO M OYAaKBAaHUATA Ca 3a JIOMBIHUTEIHO MOJ00psBaHE HA
TO3M TMOKaszareld. HamansBa W 3aQ0BXKHSJIOCTTa Ha cpaHaTta, kato kbpM kpas Ha 2007 r.
JTbPKaBHUS ABIT npeacTaBisiBa 21.8%0T OpyTHUS BTPEIICH MPOAYKT Ha CTpaHara.

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

Bucokoro HMBO Ha WHGIaNKUATAa B MO-TOJSIMATa CH YacT € Pe3yJiTaT Ha 3HAYUTEITHUTE
PBCTOBE, PETUCTPUPAHHA OT MKOHOMUKATA MPEe3 MOCICTHUTE TOIUHHU, KAKTO B OT KPATKOCPOYHOTO
BIIMSHHE Ha IIEHUTEC HA XPAHUTEITHUTE CTOKH, MOPAIH JIOMIMUTE KIMMATUYHH YCIOBHUS TIpe3
roauHaTa U OT BUCOKUTE IICHH Ha METPOJHUTE MPOAYKTU. [lopaan ToBa, BHIPEKH BUCOKUTE CH
CTOMHOCTH, TO3M HWHIAUKATOpP HE  TIPEACTABIsIBA  HEMOCPEACTBEHA  OMAacHOCT  3a
MaKpOMKOHOMHUYECKaTa CTA0MIIHOCT B CTPAHATA.

OTpUIIaTETHOTO CaJA0 O THhPTOBCKHS OalaHC Ha CTpaHaTa MMa HaW-TOJIIM MPUHOC 3a
rojieMusi 1e(UIUT 1Mo TeKyIlaTa CMETKa — 10 MPOTHO3HU JaHHu, npe3 2007 . Toit moctura okoso
20% ot OpyTHUs BBTpEIIEH MNPOAYKT Ha bwarapus. B cwioro Bpeme obaue, TUPEKTHUTE
qyXJIeCTPAaHHH WHBECTHUIIMH B CTpaHaTa OTOENSI3BAT 3HAUUTENICH PBCT MPE3 MOCICTHUTE TOANHH
u nipe3 2007 ca HaBJIHO TOCTAaTHYHO, 32 Ja MOKPUST AedUIHTa 1Mo TeKymara cMeTrka. O0mTe
ouyakBaHus ca, ye npe3 2008 tozu aeduuuT me Hamanee xkato mporeHt ot BBII, a mpekute
Yy)KJeCTpAaHHU MHBECTUIIMM B CTpaHATa OTHOBO III€ YCHEAT Ja KOMIIEHCHUPAT MO-TOJsMaTa 4acT
OT HETO.

3aJI0KEHUAT OT MPABUTEIICTBOTO OIO/HKETeH M3NUIIBK oT 3% B Oromxkera 3a 2008 mie
Jane JOMBIHUTENHA CUTYPHOCT HAa HWHBECTHTOPHUTE 32 MAaKpPOMKOHOMHYECKaTa paMKa Ha
CTpaHara.

Bbopekn HecurypHocTTa M TaszapHMTE cCbhTpeceHus, ¢ kouto 3amoyHa 2008 r.,
OYaKBaHHUATA Ca, Ye TOAMHATA I11¢ OBJe YCIenHa 3a OBITapCKusl KalUTaIOB Ma3ap U KOMITAHUHTE
ChC CTAOMITHO (PMHAHCOBO MPEJICTABIHE U TPAJUIIMOHHO JOOBP MEHUHKMBHT IIE C€ MPEJACTABSAT
mo-no6pe ot maszapa. Illle mpoabDKu MHTEpeca Ha YacTHH KOMITAaHMM 332 HaOWpaHe Ha KaluTasl
gpe3 (GOHIOBUS Ma3ap KaTO MHOTO KOMITAHUH BEPOSITHO III€ CTAHAT MyOJUYHHU C e 13 YICCHST
(hMHAHCHPAHETO CH, KaTO MO TO3M HAYWH Ie A00aBAT IbI00YMHA Ha Taszapa. B cwIioTo Bpeme
MHTEPEChT HA YYXKACCTPAHHUTE WHCTUTYIMOHAIIHA W YAaCTHU HMHBECTUTOPU IIE€ 3aBUCH OT
MPEACTABIHETO Ha CBETOBHHUTE (DOHIIOBM TMa3zapu M MakpoukoHomuueckuTe nanHu ot CAIl u
€BpO30HAaTA.

C pa3BuTHETO Ha OBJITAPCKUS KAIUTAJIOB IMa3ap MOXE ChHINO Ja Ce OYaKBa yBeJIWYaBaHE
Ha Opos © oOemMa Ha HOBUTE €MHUCHH KOPIIOPATUBHH, MIOTEYHU U OOIIMHCKH OOJIHTaIluH, Thid
KaTo Te MpejjiaraT 3HauuTeTHO MO-€BTUH M3TOYHHUK Ha (¢uHaHCcHpaHe. TpsOBa ma ce oTOenexH,
4ye mpoOsieMuTe B Hail-rojsimara cBeToBHa ukoHomuka (CAIL]) moBemoxa 10 3HAYMUTEIHO
yBEIWUYCHUE Ha KpeAWTHATa MPEMUs 32 €MHTCHTH 0€3 WHBECTUIIMOHEH KPEAWTCH PEUTHHT
MpeajaraHeTo Ha HOBH €MHUCHHM KOPIOPATHUBEH BT III€ 3aBHCH HE CaMO OT THPCEHETO Ha
mogo0eH BUJ KHWXKA, HO M OT IleHaTa Ha (puHAHCHUpaHE, KOSITO € JOCThITHA 3a OBIATapCKH
IpyKecTBa.

MakponkoHOMHYECKUTE HHANKATOpU B EBpo3oHaTa, u mo-crnenuaiHo Te3u B ['epmanus,
ce BJOIIMXA Mpe3 TMOCICIHUTE MEeCeIM KaTro ce HaOiromaBa 3abaBsHE HAa WKOHOMHYECKATa
AKTUBHOCT ChYETaHa C TMOBUIIABAIIO c€ HUBO Ha WHGpmanuara. MHbIAmOHHUAT HATUCK O H
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OCHOBHaTta npuunHa EBponerickara lleHTpanna baHka ga oCTaBM HENPOMEHEHHU JIMXBUTE B
€BpO30HAaTa Ha MocienHuTe cu cpem. OuyakBaHMATA ca 3a IOHW)KABAHE HA JIMXBHUTE IIPE3
BTOpaTa IOJIOBUHA HA TOJMHATa, KOETO 1LIE JOBEJE /10 MOHMKABAaHE HAa TEKyIlaTa J0XOJHOCT Ha
€BPONEHCKUTE JbP)KaBHU LIEHHU KHMKA U 11I€ UMa IOJ0XKUTENEeH e(heKT BbpXy LIeHuTe UM. ToBa
e ce OTpa3u M Ha JOXOJHOCTTa Ha OBITapCKUTE ABITOBH LEHHM KHUXKA, HO €(PEeKTBT OT
€BEHTYaJHO IIOHI)KCHHUE Ha JIMXBCHUTE HUBA 1€ 3aBUCHM M OT KpEOUTHATa IpEMHs Ha
OBArapkuTe KHIKA HaJl TEPMAHCKUTE.

YyxxaecTpaHHUTE MHBECTULUMM Morar Jla ObJaT M3MOJI3BAaHM C L€l MOCTUraHe Ha Io-
nobpa nuBepcupukanus Ha noptdeiina Ha POHJIA u yBennyaBaHe Ha OYaKkBaHATa JOXOJHOCT
IIPY YMEPEHO HUBO Ha PUCK.

[TogxonbT Ha akKTUBHO yripaBieHue Ha uHBecTuunuTe Ha @POHJIA BKIIIOUBA MOCTOSTHHO
ClleICHE Ha Ia3apHUTE YyCIOBHUA M pedanaHcupaHe Ha mnopTdeina cOpsMO HACTBIWINTE
npomenu. CeuieBpemenno, ®POHABT me noanbpxka noOpe nuBepcuduipad HmopTena c
oryie[i HaMmajsiBaHE Ha HecucTeMaTWyHuTe puckose. [Ipu ympaBieHue Ha nopTdeiina,
YIPaBIIABAILIOTO JAPY>KECTBO IIIE€ CE€ BB3MOI3BA OT KPAaTKOCPOUHHUTE (UIYKTYAl[MH HA MApUYHUS U
KaIlluTaJIOBHsI [Ta3ap, pealu3upaiiky KanuTanoBa rneyanda 1 MaKCUMU3HPAaNKU IOXOHOCTTA.

VI. HWudopmauuss OTHOCHO mporpaMara 3a mnpujaraHe Ha
MEKAYHAPOAHO NMPU3HATHTE CTAHAAPTH 32 100P0 KOPIOPATHUBHO yIIPaBJICHUE
no wi. /3r, an. 1, 1. 3ot Hapen6a Ne 2501 200G.

IIporpama 3a mpuiaraHe Ha MEXIyHapOAHO MpPHU3HATUTE CTAaHJAPTH 3a 00pO
KOPIOPaTHBHO yrpaBieHue mo wi. 73, an. 1, . 3ot Hapen6a Ne 25 ot 2006 He e Hanmule, Thii
KaTO JTOTOBOPHUAT (DOH/I HE € IOPUINYECKO JIUIIE U HAMA yIPaBUTEIHH (KOPIIOPATHBHU) OpPraHy,
KAaKTO M MNpUTEXKATEIUTE Ha AsUI0oBE HEe ydacTBaT B ymnpasieHuero Ha D®OHJA, Tvil kato
JSUIOBETE HE JaBaT PaBo Ha IJIacC.

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