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[image: image2.jpg]1. Pa3spuTHe Ha IefiHOCTTA U CHCTOSIHHE HA JOTOBOPHHS (OHI

Jeitnocrra, kosto J® “Cranmapr MuBecTMBbHT MexkayHaposen GoHI” U3BBpIIBA, €
MHBECTHPAHE B [ICHHH KHIDKA HA MAPHIHUTE CPEJCTBA, HAOPAHU 4pe3 IyOIM4HO Mpejyiarane
Ha jsnose. LlanocTHara jeitHocT Ha JOTOBOpHHS (OHZ Ce ympaenisBa OT YNpaBiABAIO
Jpyxectso “Crannapt AceT MeHHUKMBHT AJl.

1. PerncTpanus u JANEeH3HPaHe HA APYKECTBOTO

C Pemerne Ne 11 - 08 - Id / 15.11.2006 r. KOH paspemm na V]I ,,Cranmapr Acer

MenupkmpaT”’AJl 1a opranusupa u ynpasnssa IO Crangapr UuBecTMBHT Mexaynaposien
donx”. OCHOBHUTE XapaKTEPHCTHKH Ha (OHIA, OIMCAHH B IPOCTIEKTA ca:

CrauznapT MHBECTMBHT
Mexaynaposien Gonz
Buj Ha forosopuust hoHx ArpecuBen |
JlaTa Ha cTapTHpaHe 5 anpur 2007 1.
MuHHMAaJHA CyMa 33 HHBECTHPaHe Be3 orpannuenne
YecToTa Ha IOKYNKUTE/TIPOAaXKOHTE Ha JSIIOBE ExenneBHo
Onpenensse u nyonukysane Ha HCA ExenHeBHO
Takca NpH NOKYIKa Ha JSUI0BE 0%
Takca nipu 06paTHO M3KYIyBaHe Ha JsI0BE 0%
Taxca 3a ynpassenne( % oT cpeanoroaumsara HCA) 5%

Hneecmuyuonnu yenu:
HusecTnunonnute uesnn na Cranaapt MusectmbuT Mexaynaponen Porp ca:

® HapacTBaHE CTOHHOCTTAa HAa MHBECTMIMMTE B 1an0Be Ha DOHZA NOCPENCTBOM
peanu3upaHe Ha MAKCHMAJTHHS BB3MOXKEH JOXOJ IIPH [IOEMAHE HA YMEPEH JI0 BUCOK PHCK;

® OCHTypsiBaHE JIMKBUIHOCT Ha HHBECTULIMHUTE B As0Be Ha DoHMa.

IIpogpun na munuynus uneecmumop:

Unsectuiyonnnar npoaykt Ha Cranzapr MuBecTMBHT MexayHaponen DoHa e Ch3aieH 3a jina
(rpakiany, GUPMH, HHCTHTYLHH), KOHTO: (&) Ca TOTOBH Ja OEMAaT yMEepEeH 10 BHCOK HHBECTHIHOHEH
PHCK, C LN Peannu3upaHe Ha 10-BHCOK 10X0x; (6) skenasT Ja HMaT CUrypHa ¥ OBp3a TMKBHIHOCT, Oe3
TOBa /la HapyllaBa [MOCTHUTHATHA JOXOA OT MHBECTHLIHMATA; (B) Ca roTOBH Jla MHBECTHpAT NapH4YHH
CpefIcTBa B CPEIHOCPOUEH IIaH; (T) HCKAT 1a AMBEPCHOUIMPAT PHCKA HA COOCTBEHMS CH MOPTdEiin;
(1) MCKaT MapuTe MM JIa C€ yNpaB/IABaT OT MPOPECHOHATNCTH Ha (YUHAHCOBHTE M1a3apH.

Beeesxianero Ha aanosere Ha JIO”Cranaapt MuaBecTMBbET MesxayHapozen Gpona” 3a
Thprosus Ha “Beiarapcka pongosa Gopea — Codus” AJ] 3anmouna Ha 22.06.2007 r.




[image: image3.jpg]2. MnBecTHnoHHA JeiiHocT mpes 2008 r.

Tlpe3 oT4eTHHs MEPHOJ CTPYKTypaTa Ha aKTHBHTE Ha (oHJa Oe CHIHO IMHAMHYHA.
TopTdeitbT HACOYN HHBECTHIIMHTE CH HA PA3/IMYHH N1a3apH B 3aBUCHMOCT OT MPECTABAHETO
uM. KbM Kpasi Ha OTHETHHs IepPHOJ CTPYKTypaTa Ha noprdeiina e AepHHUpaHa KaKTO ClIeaBa:
44.5% B Beirapus, 7.8% B PymsHus, 5.9% apyru nasapu ot Llentpansa u M3rouna Espona.
TasH CTpYKTypa € CaMO BPEMEHHO ChCTOSHME H HE O0Tpa3siBa CPEIHOCPOYHHTE M
JIBJITOCPOYHHMTE 1M Ha MEHMIKMBHTA. IIpe3 mepuona centemBpu — Hoemspu 2008 r., B
YCIIOBHSATA HAa M30CTPEHA IIa3apHa BOJNATHIIHOCT, MOPagH ChOOpaKEHHA 3a CHUTYPHOCT €
HyJMpaH JenbT Ha HHBecTHUMHTE B Typuusa. C HOpMaIM3HpaHe HA MaKPOMKOHOMUYECKATa
00CTaHOBKa ¥ YCIIOKOGHHME Ha IasapuTe IIe IPOABDKM IMPOIeca Ha NPECTPYKTYpUpaHe
chriacHo HabenssanuTe Hemn. IlonuThKaTa Ha (OHJA 1O OTHOMIEHWE Ha CTPYKTypaTa Ha
donzma Mojke na ce 1edUHHMpPA B CIEAHATE HATIPABICHHS:

- yBenM4aBaHe Jena Ha akTuBuTe, HHBecTHpaHn B ETF (myGmumuHo ThpryBaHu

(hoHII0BE), ¢ 1€ aKTHBHA MOIMTHKA U TIOCTOSHHO TEHEPHPAHEe Ha JOXOIHOCT;

- IOCTOSHHO TpaHC(OPMHpaHE Ha HHBECTUIMUTE B PyMbHUS U BBirapus B 3aBUCHMOCT

OT OYaKBaHHSATA 3a TE3H /Ba 1a3apa, OTYHTANKH 0COOEHATa KOPEeNaIis MeXKIy TAX;

CHJIHO yBeJMYaBaHe Jella Ha HHBECTHLMHTE B PhCTOBETE Masapy oT LlenTpamHa n M3rouna
Espora (Uexus u [Tonma).

1. IlapuyHM cpeacTBa B Kaca
TIpes meproza ca ce ChXPaHsIBAIM HapHYHH CPECTBA.
2. IIapH4HH CPeICTBA N0 Pa3NIAMATe.THH CMETKH
DOHABT MMa pasmuiamarenHa cMeTka B YuuKpeaut Bynbank AJl.
3. leno3nTn
Vwma oTkpHTa Jeno3nTHa cMeTKa B barka JICK.
4. IbATOBH NEHHA KHIKA
TIpe3 OTYETHHUSA NIEPHO MMA CIEIKH C KOPIIOPATHBHHU OOJTMTalliy.

5. AKuuu
ToprdeiinHusAT MEHWIKMBHT € wu3rpagun moprdefina Ha (oHZa OT ClIeaHHTE
KOMITOHEHTH:
13 AKUMH, H3]JI€HU OT OBJIrapCKU eMUTECHTH. .
2 AKUHH, U3]aJIeHH OT 4Y)KIECTPAHHH EMUTEHTH.

TIpe3 OTU4ETHHUS IEPHOJ Ca CKIIOYBAHH CHENKHM 3a NMOKYNKa Ha aKIMH Ha ObIrapckus
masap Ha o01ua croitHocT 558 969.68 nepa, moKaTo Te3u 3a mpojaxba ca B pasmep Ha 798
893.91 nesa. 3a mepuoja ca HANpaBeHH CACIKH 3a NOKYNKa Ha aKiMu B 4YyxOMHA Ha
croitroct 385 309.12 51B. JoKaTo npogaxOuTe ca B pasmep Ha 600 888.03 1B,

Tabauua 1: Cmpykmypa u obem Ha unéecmuyuonrus nopmeeiin kom 31.12.2007 2.

CroiiHocT Ha % or
AxtuB (EmMuTenT) AKTHBA B d
AKTHBA
JeBa

1. TAPUYHHU CPE/ICTBA B KACA 557.73 0.01%

2. TIAPUYHHU CPEJCTBA I10 PA3IVIAIIATEJIHHA

CMETKH 368 331.63 9.17%
| 3. AEIIO3UTH 0.00 0.00%





[image: image4.jpg]4. IbJIT'OBH IEHHU KHUAKA 0.00 0.00%
5. AKIlMA 3 532 857.55 87.98%
5.1. Akuus, u31ajieHu oT 6bIrapeKH eMHTEHTH H NPHETH

3a THPrOBHUS HA Pery/INpaH Na3ap Ha IeHHH KHHKA B

cTpaHaTa 2 006 945.46 49.98%
C npuxniouun cemvimenm 5 =
Xumummopt AT 267 237.30 6.66%
1O. Tarapus-BT AJT 350 758.20 8.74%
Kaomun AJ] - CeHOBO 190 524.84 4.74%
Onosno-Lunkos Kommieke ALl - Kppmkamn 249 377.30 6.21%
Xonaunr Bapra A A/I-Bapra 51141.99 1.27%
[erpon Al 110 880.00 2.76%
Enma A/l - Tposin 84 255.00 2.10%
buoser AJl-Tlemepa 101 439.00 2.53%
3npHenn Xpann buarapus AJ[ 601 331.83 14.98%
B npoyec na cemvamenm - - |
IIpodadicou 6 npoyec na cemvaveHnm 0.00%
5.2. AKIMH, H3Ja€HH OT YyK1eCTPAHHA EeMHTEHTH H

NPHETH 32 THProBHS HA MeKIYHAPOIHO NPH3HAT H

JMKBHJIeH Pery.THPaH Na3ap Ha NeHHH KHW/KA B 9yx6una | 1525 912.09 38.00%
Tupras A.S. 72 248.79 1.80% |
CEMTAS CELIK MAKINA SANAYI VE TICARET A.S. 51 883.20 1.29%
ANADOLU CAM 94 589.82 2.36%
COMPA S. A. 111 972.43 2.79%%
IMPACT DEVELOPER & CONTRACTOR S.A. 54 800.99 1.36%
VRANCART SA 40 451.08 1.01% |
ZENTIVA S.A. 83 560.40 2.08%
ALUMIL ROM INDUSTRY S.A. 68 862.49 1.71%
T.M.K. - ARTROM S.A. 101 376.28 2.52%
Galenika Fitofarmacija a.d. Zemun 55 839.40 1.39%
SIF MOLDOVA S.A. 135 390.69 3.37%
SIF OLTENIA S.A. 135 079.44 3.36%
IPROEB SA Bistrita (566930) 72 928.12 1.82%
BORUSAN MANNESMANN 81416.71 2.03%
ARTEGO SA Tg. Jiu (2157428) 98 263.85 2.45%
TEKFEN HOLDING 133 413.93 3.32%
BRD - GROUPE SOCIETE GENERALE S.A. 133 834.47 3.33%
B npoyec na cemvamenm

IIpodascbu 6 npoyec Ha cembaMerm

6. BBEMAHUSA 113 607.52 2.83%
6.1 B3emMaHH OT JIMXBH M0 JIEMO3UTH 45 950.53 1.14%
6.2 B3emaHus OT JIMXBH [0 pasmJialiaTeasa c-ka 4.77 0.00%
6.3. .B3emane akuun Ha Enemona 25099.20 | 0.63% |





[image: image5.jpg]6.4. Bzemanus no caenku ¢ LK 129.84 0.00%
6.5. Baemanus o caenku ¢ [IK 0.00 0.00%
6.6. Bzemanus no caenku ¢ K 0.00 0.00%
6.7. Bzemanus no caeqaxn ¢ [IIK 0.00 0.00%
6.8. Bsemanus neHHu Kumxa IMP 42423.18 1.06%
| 7. PA3XO/JIY 3A FBJAELIU IEPHOAN 0.00 0.00%
OBIIO AKTHUBH | 4015 354.43 100.00% |
Tabauua 2: Cmpyxmypa u obem Ha unsecmuyuontus nopmeein kom 31.12.2008 2.
Croiinoct Ha ol
AxtnB (EmMuTenT) AKTHBA B
e aKTHBA
1. MAPHUYHH CPEJICTBA B KACA 43 368.31 5.21%
2. TAPUYHH CPEJICTBA IO PA3ILNIAIIATETHA
CMETKH 78 218.15 9.40%
3. JENIO3UTH 201 674.99 24.23%
4. IbJI'OBY HEHHWA KHAXKA 20 858.63 2.51%
4.1. KopnopaTHBHH 00/IMrallHHy, H3aJeHH OT OBbJIArapcKu
eMHTeHTH, TPHETH 33 THProBHs Ha PeryJIHpPaH nasap B
cTpaHarta 20 858.63 2.51%
3wpuenn Xpauu beirapus EAJL - Codust 20 548.18 2.47%
Hatpynana iuxBa no obnuraiun 310.45 0.04%
5. AKIIUA 485 379.83 58.32%
5.1. AKIIMH, H3TAJeHH OT OBJITrapcKH eMHTEHTH H NPHeTH
3a THPrOBHsI HA Pery/IHPaH Na3ap Ha eHHH KHAKA B
cTpaHaTa 370 206.21 44.48%
Xumummopt AL 33620.43 4.04%
10. I'arapun-BT A/l 37 749.76 4.54%
Kaomu A/l - CeHoBo 36 976.50 4.44%
Omnosno-1{unkos Kommaeke AJI - Kbpmxam 82 769.74 9.94%
Xonnuur Bapra A AJl-Bapua 15 872.29 1.91%
Enva Al - Tposis 38237.48 4.59%
buoser AJl-Tlemepa 35125.81 4.22%
3bpuenn Xpann Boarapus AJ1 S57.955:87 6.96%
Bankaukap-3APS AJ 4 000.00 0.48%
Maurctpoit AZl-TposH 2371935 2.86%
Tloymmepu AJI - [leBHS 1652.50 0.20%
M+ Xunpasmik AJl - Kasarmek 213.08 0.03%
Men Wusect Xomauar AJl - Copust 579.51 0.07%
CibaueB Gpsr A/l - k.. CirbHYEB Gpsir 1 554.80 0.19%
Cs. CB. Koncrantus u Enena X-r A/l - Bapna 121.09 0.01%
5.2. AKIHH, H3JaleHH OT YY’KIeCTPAHHH eMHTEHTH H 115 173.62 13.84%i





[image: image6.jpg]NPHETH 32 THPTOBHS HA MEKIYHAPOIHO NPH3HAT H
JIMKBH/IEH PeryJIHpaH Na3ap Ha HeHHH KHHKA B YyKOMHA
COMPA S. A. 5643.17 0.68%
VRANCART SA 11932132 1.43%
ALUMIL ROM INDUSTRY S.A. 5941.64 0.71%
T.MK. - ARTROM S.A. 3752.87 0.45%
Galenika Fitofarmacija a.d. Zemun 19 762.99 2.37%
IPROEB SA Bistrita (566930) 8224.15 0.99%
ARTEGO SA Tg. Jiu (2157428) 10 123.11 1.22%
BRD - GROUPE SOCIETE GENERALE S.A. 18 061.35 2.17%
T.M.K. ARTROM Drepturi Preferinta - Rights 18.49 0.00%
Telefonica 02 CR 25 686.96 3.09%
CEZAS. 6 026.57 0.72%
6. BBEMAHUS 2834.48 0.34%
6.1 B3eMaHusl OT JINXBH 110 JETO3UTH 2 834.48 0.34%
6.2 B3emaHus OT JIMXBH 110 pa3mialaTesHa c-Ka 0.00 0.00%
6.3. .B3emane akuuy 3a CAEIKA 0.00 0.00%
6.4. Bzemanus no 1K -PYMBHUSA 0.00 0.00%
6.5. Bzemanus no ausuaentn LK -TYPLIAS 0.00 0.00%
6.6. Bzemanus no LK -UYEXUWS 0.00 0.00%
6.7. B3eMaHus IpoJak0y 00Mraiuu 0.00 0.00%
6.8. B3emanus TUBHIEHT 0.00 0.00%
7. PA3XO/IH 3A BBJAELLY IEPHOAH 0.00 0.00%
OBIIO0 AKTUBA 832 334.39 100%
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Kepaar; 554%

B Supner Xpanw Suarapun AL

= Bpyruacver; 39.22%. s96%

® Eawa - Toom, 459%

 Kaonun AR- Ceroso; 4.44%

= Ce. o Kowcramron w Enena Xt

AD- Bapna; 0.01% \

ML Xngpsmrie AL~ Kesawron
203%
# Meansect Yonaunr AR~ Cobu
007%
# Cromespsr Al-x. Craes
6par;0,19%

10, Farapun T AR 454%

® Suwoser AllTiewieps;4.22%
o

B Xsaunopt AL £04%

# Monwepn AQL- Sesn; 0.20%

5 TMX -ARTROM S, 0,45%

# Banvarap 3455 AL =
Qss%
5 CowPAS A; 058K _~

= ALUMILROM INOUSTRY SA.:
el & 1pRoES 54 Bt (565930)
oss%

L] cﬂAS,ﬂ?Zlﬁ/

B Sunens Xpamn Eunrapun AL

\\ Cobun; 247%
 Guleniks Ftofarmaci 34

Zemum;237%

\_# 830 - GROUPE SOCITE GENTRALE
sA.217%

ereed

B VRANCART S4,1,43%

Due. 1. Hneecmuyuume 6 axyuu kamo npoyenm om axmusume Ha ¢onoa xom 31.12.2008





[image: image7.jpg]3. JINKBHIHHA CPeICTBA H KANHTAI

CariacHo HOPMaTHBHUTE H3UCKBAaHUA YIIPABISBAILIOTO JAPYKECTBO cBOmoaaBa

CTpYKTypara Ha akTuBuTe u macupuTe Ha Cranmapr MuBectMbHT Mexaynaponen Poux xa
OTrOBaps Ha CIICTHNTE H3HCKBAHHUS:

. He 110-Majko ot 70 Ha cTo OT HHBCCTHIIMHTE B [ICHHHM KHHXAa, IIPUETH 32 ThProBHA Ha
PEryivpan masap, ca B IEHHU KHUYXKa, KOUTO UMaT Ma3apHa IeHa,
. 00T pa3Mep Ha MHBECTHUIIMHTE B HEJIMKBU/HH aKTHBH HE MOJXKE Ja OB1e Mo-rosIM

ot 30 Ha cTo OT aKTHBHTE Ha [JoroBopHHs DOHI.

He no-maiko ot 10 Ha cto ot aktusute Ha CraHzapT MHBeCTMBHT MexkyHapoaen
(DOH,‘I Ca Mapu4yHu CpeACTBa B Kaca, B3€MaHHUs 110 6330})0‘{1—1“ HIIH CBC CPOK 110 3 Mmecena

GaHKOBHU BJIOTOBE, LIEHHU KHW)KA WJIH JPYTH NApUYHH CPECTBA, OIpEENeHH ¢ Hapenba Ha
K®H.

IapuyHATe CpeiCTBAa MO PA3IUIAINATE]IHH CMETKH B HAyaloTO Ha Iepuoxa ca Omm
368 889.36 n1eBa, a B kpas 78 218.15 nesa.

Jlenmo3uTHTE B HAYa/0TO Ha reproza ca 6umu 0.00 neBa, a B kpas —201 674.9971eBa.
B3emaHHATA B HAYaI0TO Ha nepuoza ca Oumu 113 607.52 nesa, a B kpasi — 2 834.48 seBa.

CymaTa Ha 3aIbJKeHHATA Ha JOTOBOPHHS (JOHJ B HAYATIOTO HA OTYETHHS IEPUOX €
14 611.51 nesa. ITo-nmompoGHo Te ca npencraBeny B Tabmuma 3.

Tabmmua 3: 3advaocenus na 0ozosopnus ond kvm 31.12.2007 2. 6 nesa.

Iacusu CroitHocT
1.3aaB/IKEHNS 10 NAPHYHH CPE/ICTBA HA KIMEHTH 0.00
2.JIpyr# 3aIbIKCHAS - B T.4.0 14 611.51
3a0BANCEHUS KoM UHBECTUYUOHEH NOCPEOHUK 0.00
3A0BNHCEHUS KbM UHEECTUYUOHEH NOCPEOHUK 6 HYICOUNA 0.00
3advaicenus Kom Llenmpanen denosumap 0.00
sadvaoicenus kom Komucus 3a unancos nadsop 0.00
3advacenus kom BOB-Codus ALl 0.00
3A0bAACEHUS. KoM YNPAGTABAUIO OPYHCECTEO. 12 645.10
3a0vaicens KoM Banka-denozumap 349.67
3a0a0cenus koM Banka-0enosumap uyscouna 1173.00
opyau 443.74

KBM Kpast Ha OTUETHHSI [IEPHOA 3aIb/DKeHHATA Ha (oHza ca 5 436.14 nesa.

Ta6uuna 4: 3adviroicenus Ha do2oeoprus ond kem 31.12.2008 2. 6 nesa.

Tacusn Croiinoct
1.3a1b/KEHNS 1O NAPUYHU CPEJICTBA HA KIMEHTH 1284.05
2.JIpyr¥t 3aTbIKEHNA - B T. 4.0 4152.09
3A0BAVCCHUS KoM UHEECTUYUOHEH NOCPEOHUK 23.38
3a0BAACEHUS KoM UHBECTUYUOHEH NOCDPEOHUK 8 YYIHCOUHA 290.05
3a0vaocenus ko Llenmpanen denosumap 0.00
3a0vncenus KoM Komucus 3a unancos nadsop 0.00
3a0vaocenusn koM BOB-Codus A1 0.00
3a0bAINCEHUS KoM YNPAGTACAUJO OPYHCECTIEO 34.18
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25742

3a0vadcenus koM Banka-oenosumap uyscouna

0.00

opyau

3547.06

Co6erBenusaT kamutan Ha JI® “CraHzapT WHBECTMBHT BHCOKOZOXOZeH (oHI ce
bopmupa o (1) ocrHosHusm kanuman (HOMWHAHATA CTOMHOCT Ha JIAJNOBETE B OOPBILICHUE),
(2) npemuu om emucuu (pasiMKaTa MEXIy EMHMCOHHATa CTOHHOCT/LiEHaTa Ha OOpaTHO
U3KyIlyBaHe ¥ HOMHHAJIHATA CTOMHOCT Ha JsioBete), (3) ¢unancoe pesyimam 3a nepuooa.
KoM 31 gexemspu 2007 rofuHa ToH Bb3/1M3a Ha 00Ia cToifHOCT 829 XuuL. neBa. B tabnuuara
TMO-70/Ty € IOCOYEeHO MOAPOOHOTO pasmpeneleHHe Ha Ieparta, (HopMHpAIM COOCTBEHMs

kanuran Ha PoHja.

Tab6auua 5: Co6cmeen kanuman va oroa

31.12.2008 31.12.2007

Jlea Jlesa
EMUTHpaHH JI0BE 4191996.27 4955392.65
OGpaTHO M3KYTIEHH JSJI0BE /1113564.53/ /1182373.77/
TIpemun OT EMUTHPAHE Ha AAI0BE 271170.21 271170.21
OTOUBH IIPH EMUTHpPAHE Ha JsI0BE 100539.24 /52766.66/
TMonoxuTenHa NpeoleHKa Ha IeHHH KHIDKa 4700679.86 3341756.75
OrtpHuIiaTenHa NPEOLECHKA Ha LIEHHU KHIXKa /6567735.13/ /3279201.06/
HenoxkpuTa 3ary6a ot 2007 /53235.23/
Harpynasa nedan6a/3ary6a 3a nepuoza /700781.55/ /53235.23/
06110 co6cTBEH KANHTAI 829069.14 4000742.89

TIpes oTueTHHs nepHOJ ca npojajesn o6mo 41 898 nana, kato 06paTHO M3KYTIEHHUTE

calll 356 .

Tabauua 6: Jeusxcenue Ha kKanumana Ha poHoa

Bpoii as1oBe O6wmo
HeTHH aKTHBH, IOJVIE;KAIIN HA pa3npeIeeHne
HA NPHTEXKATETHTE HA ASI0Be C IPAaBO HA 307 843 4001
o6paTHo m3KynmyBane kbm 31.12.2007 r.
EMuTHpaHH AA7T0BE 10 HOMUHAT 41 898 419
OGpaTHO H3KYIIEHH ISI0BE 111 356 (1114)
Pe3sepB npu eMUTHPAHE U 0OPATHO U3KYIyBaHE 153
Pe3eps 0T IpeoleHKa Ha GHHAHCOBH HHCTPYMEHTH (1929)

‘VBein4eHHe HA HeTHUTE AKTHBH, MOJIEKAIIH HA





[image: image9.jpg]pasnpeae/ieHHe HA IPUTEKATE/IUTE HA AA/10BE C

npaBo Ha 06PATHO H3KYNyBaHe

(701)

O01I0 HeTHH AKTHBH, MOJIEKALH HA
pasnpene/ieHHe HA NIPUTEKaTE/IUTe HA AA/10BE

npaBo Ha 06paTHO H3KynyBaHe KbM 31.12.2008 r.

829

4. ®uHaHcoB pe3yaTar 3a 2008 r.

OOmMAT pasMep Ha PUXOJUTE OT JeHHOCTTa 3a meproza 1.03 — 31.12.2008 r. e 175

xu/1.aB.. (Tabmuna 7)

Tab6auua 7: [Tpuxoou na gonda 6 resa

DuHAHCOBH NPUXOIH 31.12.2008 31.12.2007 |
Xu. Jlepa Xui. Jlepa
TTpuxoau OT IUBHAEHTH 27 159
TT00KHUTE/IHH PA3IHKH OT ONePALH C QUHAHCOBH aKTHBU 134 91
TIpuxomm OT TUXBU 12 4
TTon0XUTETHH BaTyTHU PasIHKH 2 3
175 257

OO6umsT pa3Mep Ha PasXxOAWTE MO ympaBieHnero Ha dowaa 3a meprwoxa 1.01-
31.12.2008 pasxomuTe, CBBp3aHH C AeiiHOCTTa Ha GoHma ca 174 913.21 aB. Te3n
pasxomu ca 8.764%ot cpemnata HCA 3a meproma. Kem Tsx ciensa ga ce mpubasst
OTPHIIATENIHATE PA3JIHKK OT ONepaluy ¢ GUHAHCOBH aKTHBH, KOHTO ca B pa3Mep Ha 672 Xu1.

JIs.

Tabauna 8: Pasxodu, cevpsanu c delinocmma Ha ghonoa

[ Biin pacton 101 -3L12.
2008
maxca 3a BB 600
Taxcu 3a Komucusma 3a gpunancos nadsop 300
Ooumopcku_ycnyau 6100
Pasxoou 3a peknama 5769.72
Pasxodu 3a Llenmpanen [enosumap 835
Busnazpasicoenue na Ynpasaseaujo opyscecmso 95921.66
Bankosu makcu 3a npeooHu onepayuu 870.12
Banxosu maxcu 3a mpal—tcd)ep HA YEeHHU KHUXMca 14389'4
Pasxodu sa banka-Oenosumap* 17385.31
Apyau 32742
OBLIO PA3XONIHU 174 913.21
Cpeona Hemna cmoiinocm na akmueume 3a nepuooa 1995 799.23
Buo pazxoo 1.01. - 31.12.





[image: image10.jpg]2008
maxca 3a 5Ob  0.030%
Taxcu 3a KOH 0.015%
Qoumopcku_ycnyau 0.306%
Pasxoou 3a pexrana 0.289%
Pazxoou 3a L] 0.042%
Buwsnazpasicoenue na Y] 4.806%
bankosu maxcu 3a npe6oOHu onepayuu 0.044%
Bankosu maxcu 3a mpancgep Ha yeHHU KHUNCA 0.721%

Pa3zxoou 3a banka denozumap (MecedHo 6b3HAZPANCOCHUE U 30

nposepra Ha HCA) 987i%
Jpyau 1.641%
OBIIO PA3XOOH 8.764%

3abenescka: * ca ombenazanu MeceuHomo 6b3HaAPadNCOeHUe Ha bankama denoumap u makcama 3a
nposepka na HCA.

I1. Baskau CbOMTHS, HACTHLIIIHN CJIe]l FOAMIIHOTO CYETOBOIHO NPHK/IIYBaHe

Cie]] TOAUIIHOTO CYETOBOAHO IPHKIIOYBAHE H JI0 H3TOTBSIHETO Ha HACTOSIIMS OTYET
HE ca HACTBIIIJIM BOXHU CHOMTHS, KOUTO O TPpAOBAIIO 1a OBIaT OLOBECTEHH U KOHTO OHXa
MOIIH J1a TPOMEHAT 3HAUYNTENIHO (QUHAHCOBOTO CHCTOSIHUE Ha APYKECTBOTO, IPEJCTABEHO B
HACTOSILAS OTYET.

111. Ba:kHH Hay4YHH H3CJIeBAHHS H Pa3paboTKH

IIpe3 OT4ETHUS [IEPHO He Ca IPABEHH HAyYHH H3CIEIBAHUS H Pa3pabOTKH.

1V. IlpeaBH:K1aHO pa3BHTHE HA JPY/KeCTBOTO

TIpe3 2009 r. Crannapr MHBecTMBHT MexayHapoaeH (GOHJ Iie peanusupa LeneBarta
CH CTPYKTypa KaTo AuBepcH(pHIupa moprdeiina cu MeXIy aKIHH, TepUHUPAHH B CIEIHUTE
rpymnu:

Axnun, korupanu Ha Gpongosu Gopen ot Ilenrpanna u Ustouna Espona. Tosa e
HOBa Ipylia B CTPYKTypara Ha Ioprdeiina, KosATO Ce 04aKBa 3HAYHTEIHO 1a II0A06pH PUCKOBO
- JoxojHaTa Xapakrepuctuka. OCHOBHHTE Iasapy, Ha KOMTO (OHIa MMa HaMEpeHHE Ja
onepupa e Yexwus, [Tomma.

Axnun, korupanu Ha HcranGyickara ®onnosa Gopca. Ha masapa B Typrus
(oHIBT NpHIAara HOBa AMHAMH4HA cTparerud. [1opThEHTBT BPEMEHHO CE€ OTTErIHI OT
MHBECTHpAHEe Ha TO3H 11a3ap IIOPaj MOMEHTHHTE ChCTOSHHMS HAa MKOHOMMKATAa Ha CTpaHaTa.
Tlpy MHAMKALMK 32 CHKMBSIBaHE HA HAKOM OT cekTopute B Typumsd, XapakTepHu ¢ Gbp3o
BB3CTAHOBSBAHE Cl€Jl HKOHOMHYECKA KpH3a, (OHIBT IIe NPHCTBOH KbM MACHPAHO
MHBECTHpaHe Ha TO3H masap. MHBecTHpa ce B aKIWM C BHCOKAa (yHIaMEHTalIHa CTOMHOCT H
BHCOKA JINKBUIHOCT. AKIUUTE Ce TI0AOMpAT 4pe3 crenuduuer MoJIel, pa3paboTeH oT eKuma
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[image: image11.jpg]na Crangapr AceT MeHM[DKMBHT, OCHOBaH Ha screening-a. C men Ja ce peammsupa
JIOXOJHOCT 33 HHBECTHTOPHTE TYK CE MPHJIara akTHBEH MEHU/DKMBHT, KOHTO T103BOJIABA J1a C&
pean3upa MoJIOKUTEHA Bb3BPAILAEMOCT IIPH NO3UTHBHY H3MEHEHHS Ha IGHOBUTE PaBHHUIIA.

AKnmH, KoTHpann Ha Bykypemkara ®onxoBa Oopca. PyMBHCKHMAT Tasap
NPUTEKaBa CreNM(pUYHA KOpENaluoHHa 3aBucHMOCT. [loBenennero Ha Owarapckms masap
Cclle[Ba ¢ U3BECTEH JIar N0BEJICHHETO Ha PyMBHCKHS. [Topaay TasH 3aBHCHMOCT U MOPajiH mo-
BHCOKATa JTHKBHIHOCT, aKIHHTE, KOTHPAHH Ha TO3M Ia3ap Ca JKellaH €EMEHT B CTPYKTypaTa
Ha noprdeitna. CnenuduyraTa oTpacioBa CTPYKTypa Ha akIMHUTE, B KOUTO € MHBECTHPAHO
obade M3MCKBa MpecTpyKTypupaHe. OuakBa Ce M3BECTHO OTTEINIAHE OT TO3M Masap MpH
TOIXO/IAIIH YCTIOBHS 33 TOBA.

ETF (Exchange Traded Funds). B ocHOBHTE Ha MOTHBA 3a BKJIIOYBAHETO HA TasH
Hali-HOBa IPyna akTHBM B CTPYKTypaTa Ha MopTdeiina CTOAT OYaKBaHMATA 33 AHHAMHYCH
PBCT Ha Pa3sBHBAIKNTE CE Na3apHu OT LEHTPaTHa B H3ToYHa EBpona. ToBa BKIIIOUBA 0YaKBaHHS
KakKTO 3a OT/EJIHH Na3apy, Taka U OTIEIHU CEKTOPH B CTPAHMTE OT TO3M PEruoH. Bucokara
JIMKBUIHOCT HAa TO3H THII HHCTPYMEHTH, KaKTO M KOMIUIEKCHHS MM MaKpPOMKOHOMMYECKH
XapakTep [aBaT f0o0pa BB3MOXKHOCT 3a NpPUJIAraHe HAa aKTHBHH CTpaTeruu 3a moprdommo
MEHHUKMBHT. [10-106pHTe MaKPOMKOHOMHYECKH MEPCIEKTHBH MpPE PETHOHA OINpaBJaBaT
BHCOKOTO TapreT TEIJI0 Ha Ta3u TPyIa, CIpsaMo ApyTH, karo Typuus Hanpumep.

Axunu, Kornpanu Ha Bearapcka ®@onmosa Gopca - Codus. Brmousanero Ha
OBIIrapcKn akiuu € 00YCIOBEHO OT 1Ba (hakTopa: 1)mo-BHCOKaTa JIOXOMHOCT, OYaKBAHA MPH
HAKOHM aKLMM ¥ 2) OCHTYpsiBaHE Ha AuBepcuduKaims 3a noprdeiina. JenbT Ha ObIrapckuTe
aKIuK e IUIaHupaH Ja Oble orpaHuuyeH. B MOMEHTa TOH € 3aBHILNEH MOpaj¥ 3aBHIICHHTE
PUCKOBE Ha CBETOBHHTE Maszapu. MeHuDKMBHTA Ce € H30bpIal OT MaCHPaHO HHBECTHPAHE B
qyxOMHa B HACTOSIIMA MOMEHT. IIpEeIBIKIAHOTO HEKOJKOMECEeYHO 3abaBfHE NpH
BB3CTAHOBABAHETO HA Ta3apa Ha aKIMK B BeIrapus M3MCKBA Ja Ce HaMallM JETbT Ha TE3H
aKuuu B mopTdeiiia 3a CMeTKa Ha I10-TMKBU/IHUTE U 10-Pa3BUTH Ma3apy B LlenTpanua Espona

V. llpomenn B nexara Ha asiaosere Ha J® “Crannapr MuBecTMbHT MekayHapoaeH
dona”

OcHoBHaTa uzes Ha MexayHaponHus (OHI € HempeKbCHaTaTa CeleKIus Ha
MOJIUEHEHH aKIMH KakTo oT BalkaHCKus momyocTpos, Taka  oT Llentpanna Eppoma. Ot
rpauKata ce BIKJa Ue 3a IEPHOJ OT elHA TOIMHA U MOJNOBHHA GOHIBT € PEeruCTpUpa Crajx
U ako HHBecTHpame xunotetnynu 100 neBa mpe3 anpuin 2007, To mpe3 aexemspu 2008 e
umame 27.02 nepa. [Ipn HHIEKca U3MOI3BaH 3a GEHUMApPK IONOKEHHETO HE € MO Pa3IuyHO,
KaTo xunoternynute 100 JieBa HHBECTHPAHHU 3a CBHIIHMA IIEPUOJ LIe My JoHecaT 35.44 nepa.
TIpuunHata 3a pe3Kus Craj B aKTHBUTe Ha Mexayrapoauus ¢poun e CpeToBHaTa (hpuHAHCOBA
Kpu3a paspasuia ce npes 2008 r. Tasn Kpu3a He oCTaBH GesnpuyacThy Gankanckute Gope,
KaTo Te PErHCTPUPaxa eHHU OT Hali-roJIeMHTE CTIaloBe B CBETOBEH Mallal.
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[image: image12.jpg]®@urypa 2. JIOX0HOCT HA XHIOTETHYHA HHBecTHIHS OT 100 JIB. B HAYAI0TO HA
nepHoaa*
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Tabmua 9. Toxoxnoct

2008 2007* Ot HavanoTo**
CU Mesxnynaposen Gora -74.53% 6.08% -72.98%
Dow Jones STOXX Balkan 50 -67.40% 8.71% -64.56%

*  Or05.04.2007 n0 Kpas Ha roTMHATA.

** Hauanua 1aTa Ha MyGIHYHOTO HpejuIarae Ha Gorzaa — 05.04.2007

PealH3NpAHHTE Pe3y.ITATH He €A OPHEHTHP 33 ObIENINTe TAKABA H MOZKe 13 He GbIAT NOBTOPeHN
Jlaunute 3a pesyntatuTe Ha (oHIa ca m3umcaBanu Ha Gasa HCA Ha st koM HCA Ha as.

®urypa 3 scHO M300pa3dBa NMOCTOAHHMS TEMII Ha HApacTBaHE HA 52 CEIMUYHOTO

AHI0AITM3HPaHo CTaHJAapTHO OTKJIOHCHWE Ha CEAMHYHATa JOXOJHOCT Ha @ox—ma W Ha masapa.
TTo-BHCOKOTO CTaH[IapTHO OTKJIOHEHHE Mpe3 IO-rojsfiMaTa 4acT OT MEpHoja ce OB/DKH Ha
BOJIATUJIHOCTTA Ha Memyﬂaponﬂﬂx Q)OHH M PA3KOTO CriajlaHe Ha aKTHBHTE OT TprKaTa "
PymbHckata GornoBr Goper. IIpy CIIOKOHHHM Ma3apHy yC/IOBHs, KaKBHTO HaOmoaBaMe mpe3
TocNeIHNs Mecell MexIyHapoaHus (HOHI PEruCTPUpa MOHMKECHHE HA BOJIATUIIHOCTTA M 110-

J100pH pe3ylITaTH OT Ia3apa.
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[image: image13.jpg]®@urypa 3. 52 celMHYHA NOJBH/KHA AHIOATH3APAHA BOJIATHIHOCT
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Tab6auua 10. CpaBHHTe/IeH AHAIN3 HA CHOTHOLICHHETO PACK-10X0AHOCT Ha doHxa*

Mexaynapoaen MeskayHaponen |
doun DJSB50 doun DJSB50
2008 2007+
| Moxoanoct -72.98% -64.56% 6.08% 8.71%
I
CTaHIapTHO OTKIOHEHHE 29.40% 33.45% | 17.22% 17.54%
CTaHIapTHO OTKJIOHEHHE HAX
cpennata 17.92% | 2043% 11.93% 12.76%
CTaH1apTHO OTKIIOHEHHE MO
cpeaHaTa 23.67% 2691% 12.73% | 12.37%

* OT HavasIoTo Ha MyGIHIHOTO Mpeanarane 05.04.2007, 10 Kpas Ha ToAMHATA

* [osicuenus KbM Tabnunara:

JOX0/IHOCT-rOIMIIHA JOXO/IHOCT 33 CHOTBETHHA TIEPHOL, H3MEPEHA KATO Pa3/IiKa CTOMHOCTTA Ha SIMH AT B
HAuanoTo ¥ Kpas Ha Mepuosa (3a (GOHMA) Wik CTONHOCTTA HA HHJICKCA B HAYATIOTO M Kpas Ha nepuoza (3a
DJSB50)

CrannapTHo orksionenme - CraTncTHdecKa MApKA 3a IPOMGHIMBOCTTA HA JOXOJHOCTTA HAa €IHO
MHBECTHIMOHHO JpYKecTBO. IIo aBCOMOTHA CTOMHOCT CTAHZAPTHO OTKJIOHEHHE CHIHAIH3WDA, ue
NPOMEHIMBOCTTA HA PE3yITaTHTE € GWia rojiMa, T.€. HCTOPHUECKATa BOJATHIHOCT Ha (OHIA € BHCOKa.
Hi3MepeHo e upe3 ceMHYHA JOXOIHOCT 3a IIEPHOA OT €/1Ha FO/IUHA.

IoaVCTAHIAPTHO OTKJIOHEHWe HAJX CDeIHATA JIoXeAHOCT - OGXBama caMO Te3H OTKIOHEHHSTAa OKOJIO

cpexHaTa, KOHTO Ca C TIOJIOKHTEIHA [IOCOKa;

TloayCTAHIADTHO OTKJIOHEHWe MOX cpeaHarta joxoamoer - O6xBama camMo Te3d OTKIOHCHHATA OKOIO

CpelHaTa, KOMTO Ca C HEraTHBHA 0COKa;

CTaHapTHOTO OTKJIOHEHUE [IPH MEXIYHAPOAHHs (OHI € B PAMKUTE Ha HOPMATHOTO
ot 17% 10 29%. Beipeku craibT Ha akTHBHTE B NopTdeiina Ha $oHIa, TOi IpoabIKaBa 1a
6be ¢ mo 100pH PHCKOBH TOKasarenu oT cBos OeHumapk DJSB50. ITpes 2007 roxmua
CTaHAAPTHUTE OTKJIOHEHHUs TOJ U HaJ Cpe[HaTa ca OMIN MICHTHYHH NpH (OHIa M HHIEKCa,
HoO mpe3 2008, mopanu BIONICHATE IasapHH yciioBus HHAekca DJSBS0 peamusupa ¢ okono
4% 10-BHCOKH CTOHHOCTH cmpsmo MexayHaponuus (onja. ToBa mokassa Ye pHCKa IpH
(oHzaa e o 1oOpe mpeMepeH CIPSAMO PHUCKa Ha HHJEKCA BBIIPEKH MO-HUCKAaTa JOXOIHOCT Ha
¢onza g0 MomeHta. OCHOBHHTE HIEH 3a JMBEpCH(UIMpaHeTo Ha mopTdeiina c men




[image: image14.jpg]HaMajsBaHE Ha PHCKA M HApacTBaHE Ha JOXONHOCTTA € PasIMpABAHE HA IPAHULUTE 3a
MHBECTHIUH Ha (OHIa, KaTo ce 100aBAT HOBU CTpaHH OT 3anaaHa u Marouna Espona.

V. Hndopmanus 0THOCHO NPHIaraHe HA MPOrpaMaTa 3a NPHJIAraHe HA MEKIYHAPOIHO
TIPU3HATHTE CTAHIAPTH 33 J00P0 KOPIIOPATHBHO yNpaBJieHHe

CBOEBPEMEHHOTO U TOYHO pasKpHBaHe Ha HH(OPMALMsTa, CBBP3aHa C AEHHOCTTa Ha
®oHja € OT KJIIOYOBO 3HAYCHHE 33 B3EMAHETO HA PEUICHHs OT CTpaHa Ha HHBECTUTODHTE,
0co0eHO KaTo ce MMa MpeiBHI (aKTa, Ye HeTHATa CTONHOCT Ha AKTHBHTE CE M3MEHS BCEKH
paboTeH JIeH, KOETO BOIM H JI0 H3MCHEHHE Ha eMHCHOHHATA CTOMHOCT U LeHaTa Ha 00paTHo
M3KYIyBaHE Ha [IAJIOBETE, a CIEIOBATENIHO M Ha JOXOJAHOCTTAa Ha €IMH sl Tesn
06CTOATENCTBA TOPAKAAT HEOOXOMMMOCTTA OT €KEIHEBHAa M BB3MOXHO Haii-ToapoGHa
HH()OPMHPAHOCT Ha CHIIECTBYBALIMTE W NOTCHLHATHUTE PATEKATENN HA ISI0BE, OTHOCHO
CTOHHOCTTA Ha TAXHATa HHBECTHIINA.

Tlpes nenus otueren mepuon YJ["Cranzapr Acer MenmkmbHT AJl opraHusupa u
yrpasisiBa @ Crannapt MuBecTMbHT MexayHapoaeH (OHI” KaTo Ce MPHABPIKALIE KbM
OCHOBHHTE NPHHIMIN HAa MEKIyHapOJIHO IPH3HATHTE CTAaHIAPTH 3a J00OPO KOPIOPATUBHO
yTpapjieHue. YTpaBIsABAIIOTO APYXKECTBO MPEIOCTABH B CPOK H ITBIEH 06eM HH(pOpMamust
3a jeifHocTTa Ha PoHMa, chriacHo pasnopendure Ha 3IIIILIK, Hapenbara 3a usncksanusta
KbM JIHHOCTTAa HA HMHBECTHLHMOHHMTE JIDYXECTBA M [DYTM HODMATHBHH AaKTOBE,
PErIaMEHTHPAIH ASHHOCTTa MY.

VinBecTHTOpHUTE M MPUTEKATENH Ha /1s710Be Ha DOHIa MOTaT a HaMepsT HH(pOpPMALHs
3a OoHza Ype3 MHTEPHET CTPaHMIUTE Ha Yrpasissaiioto [Ipyxectso, KOH u BOB-Codus
AJl, KaKTO M aKTyallHa €MHCHOHHA CTOHHOCT/IlEHAaTa Ha OOPATHO H3KyIyBaHe Ha ISUIOBE,
€KETHEBHO BbB B. ,Jlapu” u B. ,,JIHEBHUK.

VI. HaauyueTo Ha KJI0HOBe HAa NPeNPHATHETO

Ceriacho Ilpocriexta Ha JOTOBOPHMS (JOHI HHBECTHTOPHTE MOTAT Aa 3aKylyBaTr H
NpojaBaT JANIOBETE Ha J0TOBOpHHSA (GoH: oceer B oduca Ha V][ ,.Crammapr Acer
MennmxmbHT Al M B ouca B rp. Bapua 9000, yn. “Can Credano” Ne 3, tem.: (+359
52) 699 550, 699 551, dakc: (+359 52) 699 553, nuua 3a KoHTakTH: Miman Xpucros
Jlanrapos i Becermn PaitgeB Mopos, ot 9:00 1o 17:30 4.

VII. A3noa3BanuTe OT 10roBOpHHS GOH] GUHAHCOBH HHCTPYMEHTH

B noprdeiina Ha 10roBopHus (GOHI ca BKIIOYEHH JBITOBH Ma3apHU LEHHH KHUKA U
aKUWM, M3[aJeHH OT OBIrapcku JpYyKeCTBA M PETHCTPHPAHH HA PEryiqupaH Iasap B
Esm'apm. Hpes OTYETHHUSA MEPHOJ li)OHHOBHXT nasap HE € IO03BOJLIBAJI IPHJIAraHeTO Ha
XCIKUHIOBU CTPATErUy, IOpaJy KOETO HE Ca 3aKyNHBaHHU ICPUBATHBHH HHCTPYMEHTH.

anasmsamo’m OPYKECTBO € MPEANPHUENO NMPUJIaraHeTo Ha METOJMKA 3a OIEHKA Ha
nasapuust puck. Ts ce ocHoBaBa Ha KoHuenuusta CroiiHocT nox puck (Value-at-Risk).

6) €KCMO3HIMATa HAa NPEANPHATHETO II0 OTHOLICHHE Ha LEHOBUSA, KPEAUTHUA H
JIMKBH/IHUS PUCK U PHUCKA HA NapUYHHS [TOTOK
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[image: image15.jpg]VIIL JIpyra uadopmanus

B pesynTar Ha H3BBPIIEHO 0OPAaTHO M3KYIyBaHE Ha JAJIOBE OT CTPAHA HAa HHBECTHTOP B
HAyaJloTO Ha OTYETHHS Nepuos 6iXa HapylIeHH H3MCKBaHUATA Ha 4. 52, T. 2 ot Hapen6a Ne
25 u un. 196, an. 4 u an. 9 3MIILK. JIpyecTBOTO NPEACTaBH NpOrpaMa 3a IPHBEKIAHE Ha
aKTHBHTE cropes u3uckBanuaTa Ha 3IIIIIK u Hapenba Ne 25 npex K®H. IIporpamara 6e
M3IBIHEHA B CPOK.

ITpe3 mecel 1011 B Pe3y/ITaT Ha H3BBPIIEHO 0OPATHO H3KYIyBaHe Ha JSUIOBE OT CTPaHa Ha
HHBECTUTOP B HAYAJIOTO Ha OTYETHMS NepHOJ OsXa HapyIIeHH W3UCKBAaHUATA Ha 4. 196, ai.
4 u an. 9 3IMIILK. [IpyXecTBOTO MpeACTaBH Nporpama 3a NPHBEKIaHE Ha aKTUBHUTE CHIOPE]
nsucksanusTa Ha 3IITILK u Hapen6a Ne 25 npex K®H. Iporpamara Ge H3IbIHEHA B CPOK.

Tlopaau He3aBHCEIM OT YNpPABIIABAIIOTO APYXKECTBO MPUUMHH Ha 9 okToMBpH 2008 T.
Ce YCTaHOBH HECHOTBETCTBHE Ha aKTHBHTE C HHBECTHIIMOHHMTE OTPaHHYEHHS 110 wi. 196, an.
4, u3p. IBPBO. YIPaBIABAIIOTO ApYyKecTBo npenctaBu npea KOH nporpama 3a npusexiane
Ha aKTHBHTE KbM HOPMATHBHUTE H3UCKBAHHSA, KOATO O€ H3ITBIIHEHA B CPOK.

TIpe3 Mecel HOEMBpH, TOPally Caj B aKTHBUTE JCNIBT HA JCIO3UTUTE B e1HA OaHKa
HapacHa U ce Hapyiu usuckBaxero Ha 3IIIILK 3a xppkaHe Ha JENO3UTH B eIHa OaHKa He
nosede oT 20% OT aKTHBHTE. YNIPABISBAIIOTO ApYXkecTBo mpezacrasy npexn KOH mporpama
3a IPUBEXK/IAHE HA AKTHBUTE KbM HOPMATHBHUTE H3MCKBAHHS,

28.01.2008 r. E/‘
— /s

Crepan CTedaHOB,H3MBIHHTEICH
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