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[image: image2.jpg]I. PazBuTHe Ha Jef{HOCTTA U ChCTOsSIHHE HA HHBECTHIHOHHOTO APY:KeCTBO

Jeitnocrra, koato J® “Crammapr MeBectMbHT Banmancupan ¢oHI” u3BbpIIBA, €
MHBECTHPAHE B IIEHHH KHIKA Ha MAPHYHATE CPEJCTBA, HAOPAHH Ype3 MyOIMYHO Ipeiarane
Ha JsioBe. LlsnocTHaTa JeHHOCT Ha 10roBOpHHS (OHA Ce ympaBisBa OT YIpPaBiISBamo
npyxectso “Crannapt Acer MeHnmKMBHT AJl.

1. PerucTpanus u JHIeH3NPaHe HA APY/KECTBOTO

C Pemenue No.16-[0P/22.12.2005 r. KOH paspeumr ma V] ,Crammapr Acer
MennmxmeaT Al na opranusupa u ynpasmsBa J®“Cranaapr UusectmbHT Banancupan
tonx”. OCHOBHHTE XapaKTEPHCTHKHU Ha (POH/A, OTHCAaHH B POCIIEKTA Ca:

Crangapt HuBecTMBHT
Baaauncupan dounn

Buz Ha I0oroBOpHHS HOHIT Banancupan
Jata Ha crapTHpane 1 mapt 2006 .
MuHHMaNHa CyMa 33 HHBECTHPAHE be3 orpannyeHne
YecToTa Ha MOKYNKHTE/IIPOIAKOUTE Ha IANIOBE ExenHeBHO
Onpenensue u nyonukysane Ha HCA ExennesHo
Takca IIpH IIOKyIKa Ha JI0BE 0%
Taxkca mpu 06paTHO H3KYTyBaHe Ha ISUI0BE 0%
Taxca 3a ynpasienue( % ot cpeanoronunmsara HCA) 4.0%

VIHBECTULMOHHH L{eMH:

Ocnosnama yen Ha PoHOA e OCUSYPABAHEMO HA OBISOCPOUEH PbCM HA CMOUHOCMMA HA
UHeecmuyuume Ha npumedxcameniume Ha 0}1‘10@6, Kamo Cvbue6peMeHHo ce mubpcu
MAKCUMATHO HAMQUIABAHE HA PUCKA 30 UHEeCMumopa 4pes ousepcuuyupane u opyau
MeXHUKU 3a YNpaeneHue Ha pUckd.

QOHIBT € CTPYKTYPUPAH U YNPaBJIsBaH C LE B ABITOCPOYHA MEPCIEKTHBA [1a Ce OCTHIHE
JIOXO/IHOCT, KOSITO HaIXBBPJIs I0X0AHOCTTa Ha cpaBHuMu ILIK 1 10X0aHOCTTA Ha GaHKOBHTE
JIETIO3UTH ¢ NOHE 8%-HH ITYHKTa Ha TOJMILIHA 0a3a.

IIpodun Ha THITHYHHS HHBECTHTOP.

OcnoeHama epyna uneecmumopy, KoM KOUMO e Hacoyena Oeiinocmma na ®onda ca
OpebHume u CpeOHU UHBECMUMOPU C HAO CpeOHume 3a CMpanama 0oxoou, c¢ 0obpa
UHEECMUYUOHHA KYIMYPA U ROCMABAU CU NPEOUMHO CNECMOSHY, d He CREeKyIamueHu yenu
npu 63eMaHe HA CEOUME UHBECHUYUOHHU DEWeHUs, KAKmo U UHCMUMYYUOHATHUME
UHBECMUMOPU, MBPCeUU BUCOKA CMENEH HA CUZYPHOCT HA CBOUME UHBECTIUYUL.

Xapaxmepucmuxu na nopmepetina:

MMoprdeiinbT Ha (oHAA ce MPHABPXKA KbM OPHEHTHPOBBYHOTO ChOTHOIIEHHE 60% aKuuu u
40% HHCKOPHCKOBH aKTHBH. TOBa ChOTHOIICHHE FaPAHTHPA HICBK PHCK 38 HHBECTUTOPUTE H
BB3MOXKHOCT 3a pean3npane Ha 100pa JOXOMHOCT. 32 JOMBIHHTEIHO HaMaJIsiBaHe Ha PHCKa
Ce mpujiaraT MOJIEH 3a JWHAMHYHA KaluTajloBa alOKalWs, MOPTHEHIHO 3acTpaxoBaHe
MapKeT TalMHHT.





[image: image3.jpg]Perucrpaumsita Ha jsuioBere Ha JI@"Crannapr VinBectmbHT Banmancupan dosa” Ha
“Brarapeka ponaosa Gopca — Codust”™ AJ] 3anouna Ha 15.05.2006 T.

2. UnBecTHIMOHHA JeiiHocT npe3 2008 r.

Viamunarara 2008 r. Ge H3KIIOUUTENHO JIOIIA 32 KallMTAIOBHs Ia3ap, KOeTo HaMepu
OTpaKeHHE BBPXY MW3IBIHEHHETO Ha J0roBopHHs Qona. CrencTsme Ha ToamHaTa
(unancoBa KpH3a, KOATO KbM Kpas Ha 2008 T. ce mpeBbpHA B HKOHOMHYECKA Ce PErHcTpupa
OTPOMEH CIajl B LIEHHTE Ha aKLMKUTE, Ha ApyKecTBaTa, KoTupaHu Ha BOB — Codus.

AxtuBuTe Ha (oHIA 0sXa pasIpeNeNeHH MEXIy OCHOBHHTE TIDYNH aKTHBH B
CBOTBETCTBHE C KiacH(ukanuara Ha EBpomelickata aconuanys Ha YIpaBlisBalluTe
apyxecrBa (EFAMA). Criopen Tasn Kinacu(uKaius (OHIBT ONpenesns W JIMMHTHTE CH 3a
[ena Ha akuuute B noprdeiina. CTpyKTypaTa Ha aKTHBHTE Ha (OHIA Ce IPHUABbPIKALIE TOUHO
KbM TOJIMTHKATa, 00sfBeHa B mpocrekta My — 60% B axknuu 1 40% B OOIMramuy u Jpyru
axTuBH. Tasu MOJMTHKA FrapaHTHPA MAJIKO TO-HHUCKA JOXOJHOCT OT CPE/IHATA B YCIOBUATA HA
PBCTOB Masap M IO-HHUCHK CIIa[ B YCIOBHATA Ha MOHMKaBall ce masap. IIpm mpomsna Ha
Ta3apHUTE YCIOBHS M OYaKBAaHWs 3a MOTEHUMANEH CNaj] Ha Ia3apa Ha aKIWM JeTbT Ha
obnuranpuTe U ApYTH akTHBU Iue Oble yBenuuaBaH. ETO 3alo KbM Kpas Ha OTYETHHS
MEPHOJ CHOTHOLICHHETO aKIMH — HEAaKIMH € Pa3MEHEHO KaTo IEHHHTE KHUTH C JIAI0BO
ydacTie ca ¢ Terjo ot 46%, crnpsaMo 54% 3a Mo-HUCKO PUCKOBUTE aKTHBH.

1. IlapuyHH CpeAcTBa B Kaca
TIpe3 oTUeTHHS NIEPHOA Ca ChXPAHABAHU NaPUYHHU CPEJCTBA B Kaca.
2. ITapu4ny cpeacTBa MO Pa3NIallaTeJHH CMETKH

®DouabLT MMa pasmniamarenHa cMerka B Th ,,Ammann Beirapus™ AT
3. leno3uTH

ITpe3 OTUETHUS NEPHOA € MMAJIO e/lHa JeNo3uTHA cMeTKa B bauka JICK.

4. Ib/IroBH IIeHHH KHHKA

Tlpe3 oTYeTHHS MEPHOJ Ca 3aKYIMyBaHH JBJITOBH HHCTPYMEHTH C LI€J JIOCTHIaHE Ha
CBHOTHOILICHHETO PHCKOBH/HHCKOPHCKOBH aKTHBH — 60%-40%.

5. Aknun

06111145” obem Ha HallpaBEHUTE CIEJKM 3a IIOKyIIKa Ha aKIMM 3a Iepuojga e
1067 074.6 nepa, nokato T03u Ha npoxaxoute e 2 105 694.18 nepa.

CroiiHOCTTa Ha WHBeCTHUHOHHHs moprdeiin Ha [P Crammapr HWHBeCTMBHT

Banancupan donn” B HAyalI0To Ha OTYETHHS TIEPHOT e
8275 087.49 nesa.

Tabanna 1: Cmpykmypa u oGem Ha uneecmuyuonnus nopmeeiin kem 31.12.2007 2.

CroiiHocT Ha % ot

AxTtuB (EMHTEHT)
( ) AKTHBA B JIeBa | aKTHBA

1. MAPUYHH CPEJICTBA B KACA 32018.46 0.39%
2. IAPUYHHU CPEJICTBA IO PA3ILUIAIIATEJTHA
CMETKH 141 706.58 1.71%





[image: image4.jpg]3. AENO3UTH 0.00 0.00%
4.1. KopnopaTHBHH 00;INTalliH, H31aJeHH OT GBbJIrapcKu
€MHTEeHTH, IPHETH 32 ThPrOBHS HA PeryIHpaH nasap B
cTpaHaTa 2347511.40| 28.37%
@ NPUKTIOYUTL CeMBbIAMEHM &
Toproseka jmra - HAIT AL 49 581.85 0.60%
Harpynana jmxBa no o6iuranuu 417.91 0.01%
Cs. CB. Koncrautun u Enena AJI - Bapra 247 490.73 2.99%
Harpymana imxsa 10 o6auranuu 62.90 0.00%
Posn IarediToc 49 070.99 0.59%
Hatpynana juxBa 1o oGmuranuu 1844.64 0.02%
O6ennnena Mneuna Kommanus 293 638.54 3.55%
Harpynana muxsa o o6muranus 9 002.20 0.11%
bankankap 3APS ALl 576 187.52 6.96%
Hatpynana imxsa o obnuranun 0.00 0.00%
3bprenu Xpanu Buiarapus EAJT - Codust 257 925.08 3.12%
HarpymaHa mxBa 110 06IHrarum 2 832.53 0.03%
Punanc Koncynrunr EAJT - Copus 237 965.84 2.88%)
Harpynana 1mxsa no odnuranuu 8430.47 0.10%
Metpon AL - Codus 300 000.00 3.63%
Hatpynana ymuxBa no obnuraimu 2133.90 0.03%
Tu Bu At Kpeaut AJT - Codus 4 emucus 300 570.00 3.63%
Hatpynana nmxsa no o6nurauuu 10356.30 0.13%
5. AKIIMA 5686 425.74| 68.72%
5.1. AKunH, H31aeHH OT OBJATAPCKH EMHTEHTH U IIPHETH 32
THProOBHs HA PEryJIHPaH Na3ap HA HeHHH KHHKA B CTpaHaTa 5686 425.74| 68.72%
Buoser AJl-ITemepa 445 468.01 5.38%
| Tosmamepu AJT - eBHs 256 061.51 3.09%
Cubrues 6par AJT - k.K. CibHYeB Opsr 240 546.20 291%
10. I'arapun-BT AJ] 486 823.20 5.88%|
Men Unsect Xonauur ALl - Codust 126 909.42 1.53%
Heoxum AJI - luMATpOBIpaj 167 282.03 2.02%
Onosro-ITurkos Kommiexe AJl - Kbpmkamm 679 017.45 8.21%
Ipoyusane n 106uB Ha HedT u ra3 A/l - [Tnesen 326 893.43 3.95%
Cs. Cs. KoncrauTun u Enena X-r A/l - Bapna 124 633.28 1.51%
Xomnmuur Bapra A AJI-Bapra 188 010.24 2.27%
Xumumnopt AJT 561 772.20 6.79%
Opecoc Al - Bapua 522 868.78 6.32%
T'ama KaGen AJl - Cmonsie 229 657.75 2.78%
Metpon AL 322 080.00 3.89%
Kaomn AJT - Cenoso 206 627.97 2.50%
3wpuern Xpauu Buarapus AJ[ 801 774.27 9.69%

B npoyec Ha cemuvimeHm





[image: image5.jpg]6. BBEMAHUSA 67 425.31 0.81%
6.1 B3emMaHus OT JIMXBH 10 JENO3HTH 0.00 0.00%
6.2. Baemasne no cuenxu ¢ LIK 0.00 0.00%
6.3 Ipyru B3eMaHHsi aKIMH Ha XUMHMIIOPT 0.00 0.00%
6.4. B3eMaHHs OT JIMXBHU 110 0OIHraliyl 0.00 0.00%
16.5. Bsemanus ot 11K - Enemona AJT 67 425.31 0.81%
[6.5. Bsemanns ot LK - 3aps AZT 0.00 0.00%
7. PA3XO/IM 3A BBAEIIH IEPHOAX 0.00 0.00%
OBIIIO AKTUBH 8275087.49| 100.00%

B CTPYKTYPHO OTHOLIEHHWE KBM Kpas Ha OTYETHHA NEepuoa MHBECTULUUTE B
aKILHH ChCTABIABAT 46.31 % 0T akTHBHTE HAa (OHIA. JIBITOBHTE LIEHHHM KHIDKA 3aEMaT
32.80 % B cTpyKTypaTa Ha akTHBHTE Ha (oHna. [lapuunHuTe CPEACTBA B NEMO3UTHH U
pasmuramarensHu cMerku ca 20.86% ot ob1ata CTORHOCT Ha aKTHBHTE.

Ta6auua 2: Cmpyxmypa u o6em Ha unsecmuyuonnus nopmepeiin kom 31.12.2008 2.

CroiiHocT Ha % ot
AxtnB (EmMaTenT)

aKTHBA B JIeBa | aKTHBA
1. TAPUYHH CPEJICTBA B KACA 66 905.35 2.63%
2. TAPUYHU CPEJICTBA IO PA3ILIAIIATEJTHA
CMETKH 21983231|  8.64%)|
3. IEIO3UTH 243 930.49 9.59% |
4. IbJI'OBA HEHHUA KHAKA 834452.21| 32.80%
4.1. KopnopaTHBHH 00, IHraliHu, H31aAeHH OT ObJArapcKu
eMHTEHTH, IPHETH 33 ThProOBHsl HA Pery;IHpaH Na3ap B
cTpaHaTa 834452.21| 32.80%
Cs. Cp. Koncrautun u Enena AJl - Bapua 130 062.70 5.11%
Hatpynana juxBa 1o oGuranuu 336.89 0.01%
Posin TateiiToc 49 002.93 1.93%
Harpynaua nuxsa 1o obnmranuu 1965.21 0.08%
O6ennena Mneuna Kommanus 242 033.03 9.51%
Harpynana jmxsa o o6iuranun 8 037.63 0.32%
Bankankap 3APS Al 251 714.38 9.89%
Harpynaua 1uXBa 110 00/IHTaliy 475.51 0.02%
3bpHenn Xpann beirapus EAJL - Copust 148 579.13 5.84%
Harpynasa 1uxBa 1o obnmramim 224481 0.09%
5. AKIIMA 1177950.21| 46.31%
5.1. AKuuu, W31aJeHH OT OBIArapcKH eMHTEHTH H IPHETH 32
ThHProBHUsl HA PeryJHpPaH Na3ap HA eHHH KHIKA B CTPaHATA 1177950.21| 46.31%
buogser AJl-lTemepa 79 635.53 3.13%
Toymmepu AJI - [leBHst 38 303.30 1.51%
Curbrues 6par AJT - k.x. CrrpHueB Gpar 45 400.16 1.78%





[image: image6.jpg]0. Farapun-BT ALl 114 050.12 4.48%
Men Husect Xommar AL - Codus 71159.17 2.80%
Onosro-IlurkoB Kommieke AJI - Kspmkamm 266 660.66| 10.48%
Mpoyusane u 106uB Ha HedT 1 raz AJl - [lnesen 98 389.20 3.87%
Xumumnopr AT 65 935.85 2.59%%
Onecoc A/l - Bapna 99 747.43 3.92%
Tama Kaben AJl - Cmonsin 53933.33 2.12%
Kaomun AJ - CenoBo 79 015.50 3.11%
3bprenn Xpanu Bearapus AL 104 385.00 4.10%
Enma AJT - TposiH 61 334.96 2.41%
6. BBEMAHUSA 806.31 0.03%
6.1 B3eMaHuUs OT JIMXBH 1O JENO3UTH 806.31 0.03%
6.2. B3emaHe 1o JIMXBH 00JHUraIun 0.00 0.00%
6.3 [lpyru B3eMaHus akIuu 0.00 0.00%
6.4. B3emanus oT npojax6u obmuranun 0.00 0.00%
6.5. Bsemanus ot LIK tuBuaent 0.00 0.00%
6.6. Bzemanust ot LK 1uBHaeHT 0.00 0.00%
6.7. Jlp. B3eMaHust 0.00 0.00%
7. PA3XO/IY 3A BBbJELLM NIEPHOIHA 0.00] 0.00%
| OBIIO AKTHBH | 2 543 876.88 100%
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[image: image7.jpg]3. JIMKBHIHH CPEJCTBA H KANUTAJ

CariacHo HOPMAaTHBHUTE H3UCKBAHUS YIPAB/ISABALLIOTO JAPYKECTBO cpOmonasa

CTpYKTypaTra Ha aKTHBHUTE€ U NACHMBUTE Ha CTaHl]apT HBeCTMBHT Banaﬂcupaﬂ DoHx ma
OTroBaps Ha CJICIHHTE H3HCKBaHHA!

. He 1o-Mayko ot 70 Ha cTo OT MHBECTHIIMHUTE B [ICHHHU KHHMXKa, [IPUETH 32 TBPTOBUSA HA
PperyJmpan mnasap, ca B ICHHU KHMXa, KOUTO UMaT I1a3apHa 1eHa;
. OGII.IHSIT pasMep Ha HHBECTULIMUTE B HEIIMKBHUIHU aKTHBH HE MOXKE J1a G’B,!IE NO-rojiaM

ot 30 Ha cT0 OT aKTHBHTe Ha JloroBopHus PoHI.

He no-manko ot 10 Ha cTo oT akTuBuTe Ha Cranaapt MuBecT™MbHT Banancupan ®ouj
ca TMapuYHy CPEJICTBA B Kaca, B3€MaHHUA 110 OE3CPOUHM HIIM ChC CPOK J0 3 Mecena GaHKOBH
BJIOTOBE, LIEHHH KHIKA MM PYTH NapUYHH CPE/ICTBA, ONpe/iesienn ¢ Hapenba Ha KOH.

ﬂapannTe CpelcTBa MO pasmialiaTeJIHA CMETKH B HAYanoToO Ha nepuojaa ca Ouin
173 725.04 neBa, a B kpas — 219 832.31 nesa.

Jleno3uTHTe B HAYaJI0TO Ha nepuoza ca 6uiu 0.00 nesa, a B kpast — 243 930.49 nepa.
B3emaHHsTa B HA4aJIOTO Ha neprozia ca Oum 67 425.31n1eBa, a B kpas — 806.31 siesa.

3agbmKeHuATa Ha aoropopuus ¢osa kem 31.12.2007 r. ca B pasmep Ha 50
042.29 neBa, kaTo mo-noapo6HO ca npeacraseHn B Tabmnua 3.

Tabauna 3. 3advrxcenus Ha 0o2060pHus oo kem 31.12.2007 2. 6 esa.

Macusn Croiinocr
1.3a/1bIKeHHS 10 NAPUYHU CPEICTBA Ha KIHEHTH 27 000.00
2.JIpyr¥ 3aAbJKEHHS — B T.4.. 23 042.29
3A0BINCCHUS KbM UHBECIUYUOHEH NOCDEOHUK 1120.16
sadwaxcenus Kem Llenmpanen denosumap 0.00
3a0vaxcenus Kem Komucus 3a punancos nadsop 0.00
sadvaxcenus kem BOB-Cogus AJ] 0.00
3A0BINHCEHUA KbM YRPABIABAUYO OPYHCECME0 21 532.18
3a0vacenus KoM banka-denosumap 389.95
Hpyau 0.00

B cpaBHeHME C HauamHMA MEPHOA KbM Kpas Ha OTYETHHS MEPHOL
3aIb/DKEHINTa Ha (JOH/A ca JOCTUrHANM 10 5 420.48 neBa.

Tabauna 4: 3a0vicenus Ha 002060pHus Gorod kem 31.12.2008 2. 6 reea.

Iacusn Croiinocr
1.3a7B/mKeHNs 0 TAPUYHHU CPE/ICTBA HA KIIHEHTH 520.48
2.Jlpyry 3a1bJKEHHS — B T.4.: 4900.00
3a0bNHCEHUA KoM UHBECIUYUOHEH NOCDEOHUK 0.00
3advndcenun koM Llenmpanen denosumap 0.00
sadwaxcenus kem Komucus 3a punancos nadsop 0.00
sadwaxcerus Kem BOBE-Cogus AJT 0.00
3a0bIdCeH U KbM YNPABISABAUIO OPYHCECTEO 0.00
3a0badcenus kKb banka-denosumap 400.00
[pyeu 4 .500.00





[image: image8.jpg]CoGerenmsr Kamuran Ha J@ “CraHmapT HHBECTMBHT Oanancupan (oHA” ce
dopwmupa ot (1) ocHosHusm kKanuman (HOMHHAIHATa CTOMHOCT Ha JSJIOBETE B OOPBIIEHHUE),
(2) npemuu om emucuu (pasnuMKaTa MeXKIy €MHCOHHATa CTOWHOCT/IIEHaTa Ha OOPAaTHO
M3KYNyBaHE 1 HOMHHA/IHATa CTOHHOCT Ha Js710BeTe), (3) punancos pesyimam 3a nepuooa.
Kem 31 nmexemBpu 2008 romwmma Toif BB3IM3a Ha oOmia croiHoct 2 538 xui. nesa. B

TabnuuaTa mo-101y € IIOCOYEHO MOAPOGHOTO pasmpeleleHHe Ha mepata, (OpMUpary

CcOOCTBEHHS KamuTasl Ha Donpa.

Tab6anna 5: Cobcmeen kanuman Ha poroa

31.12.2008 31.12.2007

JleBa JleBa
Emutipanu nsnose 5057447.45 6766339.99
OO6paTHO U3KYIEHH JI0BE /1472039.90/ /2055158.22/
IIpeMuH OT eMHTHpPaHE Ha JJI0BE 1964693.28 1815527.65
OT6uBH pH EMUTHPAHE Ha JISI0BE /1676972.76/ /1318940.61/

TosnoxutenHa TIPEOIICHKA Ha IECHHU KHHXKa

10311040.59

12119875.84

OrpunatenHa NpeoleHKa Ha IEHHU KHUKa /12829391.28/  |/10231997.92/
Hepasnpezenena nevanba 1129398.47 6275.26

Harpynana neuan6a/3ary6a 3a mepuosa 54280.44 1123123.21
061110 coOCTBEH KAMUTA 2538456.20 8225045.20

Tlpe3s oTueTHNA MEpHOA ca MpoiaieHu obmo 34 627 1sma, KaTo 0OPATHO M3KYTIEHUTE

ca 147 204.

Tabauua 6: Jeusxcenue Ha kanumana Ha poroa

Bpoii asoBe O6mo
HeTHn aKTHBH, NO/Ie/KAIIH HA Pa3NpeleeHne
HA NPHTEKATEIHTE HA AJI0Be C PaBo Ha 471118 8225
o6paTHo H3KynyBaHe KbM 31.12.2007 r.
EMUTHpaHH I5710BE 110 HOMHHAI 34627 346
O6paTHO H3KYIIEHH J510BE 147 204 (1472)
Pe3eps npy eMUTHPaHE H OOPATHO H3KYIyBaHE (209)
Pe3epB OT mpeoLieHKa Ha (HHAHCOBU HHCTPYMEHTH (4406)
VBeanyeHHe HA HETHHTE AKTHBH, MOIE/KAIIH HA
pasnpe/ieJieHHe Ha NIPHTEKATEINTe HA AI0BE C 54
npaBo Ha 00PaTHO H3KYNyBaHe
OO61I0 HeTHH AKTHBH, MOJIEKALIA HA
pasnpejieJieHHe HAa NPUTeXKaTe/IMTe HA ISJI0BE ¢ 2538

npaBo Ha 00paTHO H3KynyBaHe KbM 31.12.2008 r.
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OO6mmAT pasMep Ha MPUXOAUTE OT AeiHOCTTa 3a nmeproza 1.01 — 31.12.2008 r. € 626
xmr. aB. (Tabmuua 7)

Tabauna 7: [Ipuxodu na (ponda 6 resa

DuUHAHCOBU NPHXOIH 31.12.2008 31.12.2007
Xn. Jlesa Xuu. Jlepa
Tlpuxom OT IMBHACHTH 47 46
TTonoKUTENHU PA3IMKH OT ONEPaluy ¢ (HPUHAHCOBH aKTHBH 423 1276
Tlpuxoawm OT JTMXBH MO AETO3UTH 15 24
TIpUXO/H OT JIMXBU 110 OOIHTaLNK 141 100
JApyrn 3
626 1449

O6wuMsT pasMep Ha pasXoauTe, CBbP3aHH C JeHHOCTTa Ha (oHza ca B pa3mep
Ha 267 563.8 nema, Te. 5.372% oT cpenHoroammHara croiiHoct Ha HCA.
Bb3HarpaxJI€HHETO 3a YMPaBIABAIIOTO APYKECTBO Mpe3 OTY4ETHHsA mepuox e 204
248.74 1., xouto npexncrasisiBar 3.98% ot cpeanata HCA 3a nepuoza. Pasxoaure no
OTPHLIATETHH PA3IHKK OT ONEPalHy ¢ (PUHAHCOBH aKTHUBH Ca B pa3mep Ha 305 xuu. JiB.

Tabauua 8: Pazxodu, cevpsanu c deiinocmma na gponoa

Bux pasxon 1.01.-31.12.
2008
Takcu 3a KOH 300
Takcn 3a BOB 600
OmuTopeKH 12900
Pasxonu 3a pekiiama 19790.09
Pasxomu 3a [UT 1200
Busnarpakzaenne va V][ 204248.74
BaHKOBH TaKcH 3a IPEBOJHM ONepALHH 214.4
BaHKOBM TakcH 3a TpaHCdep Ha LCHHU KHIKA 20031.16
Pa3sxom 3a BaHKa fenosuTap (MeceqHO Bb3HArpaXIeHHe U 3a poepka Ha HCA) 7718.41
Jpyrn 561
OBIIO PA3XOIH 267563.8
Cpenna croiinoct na HCA 3a nepuona 5189 632.23
1.01. - 31.12.
Ilanen B. % om cpednama HCA 3a nepuoda 2008
Takcu 3a KOH 0.005%
Takcu 3a BOB 0.009%
Onuropeku 0.321%





[image: image10.jpg]Pasxonu 3a peknama 0.458%
Pasxomm 3a IJT 0.046%
Busnarpakaenne Ha V]I 3.981%
BaHKOBH TaKCH 3a IPEBOIHH OTIEPALTAH 0.004%
BaHKOBH TaKcH 3a TpaHCdEp Ha LCHHN KHIDKA 0.353%
| Jlpyru 0.183%
Pasxonu 3a barKa aeno3uTap (MecedHo Bb3HArpakieHue u 3a mposepka Ha HCA) 0.011%
OBIIO PA3XOIH 5372%

3abenescka: * ca ombenszanu MeceuHomo 6b3HAPAdICOEHUe HA banKama 0enosumap i makcama 3a
nposepka Ha HCA.

I1. Baskuu ch0MTHS1, HACTBINIIH /€] FOAHIIHOTO CYETOBOHO NPHKIIOYBAHE

Clefl TOAUIIHOTO CYETOBOAHO NMPHKJIIOYBAHE H IO H3TOTBSHETO HA HACTOSIIHMS OTYET
He Ca HACTHIMIIM Ba&XHHU CHOMTHS, KOMTO Ou TpsAOBajo fa ObIAT ONMOBECTEHH M KOMTO OMXa
MOIJIH JIa IPOMEHST 3HAYNTEIHO (PHHAHCOBOTO ChCTOSHHE HA APYXKECTBOTO, PEICTABEHO B
HACTOSILAS OTYET.

I11. Basksu HayYHH H3C/IeBAHHS H Pa3paboTKH

TIpe3 oT4eTHHUS EPHOJ HE Ca IPABEHH HAYYHH W3CIIEIBAHUS H Pa3paboOTKH.

1V. IlpensuKIaHo pa3BHTHE HA JIPYKeCTBOTO

TIpe3 2009 r. Y"Craunapr Acer MeHHDKMBHT AJl 11 MPOABIDKH Ja TpecieaBa
ocHoBHara nen Ha JI®”Cranapt HuBecT™MBHT Banancupan Gporx”. O4yaksa ce MONOKHTETHA
npoMsiHa B MOPTQEiIHNTe XapaKTepHCTHKH Ha (onza mpe3 2009 r. Te3n oyakBaHMsS Ha
YIpPaBIISBAIIOTO IPYXKECTBO CE& OCHOBaBAT HAa KOMIUIGKCEH (YHIaMEHTaleH aHalIu3 Ha
apykectBara B moprdeiina Ha Qonga. Crparermara Ha Y/'Crammapr Acer
MenumkmbHT A/l

Ipe3 oTueTHHs mepHoa Oe TECTBAHO INPHJIOKEHHETO HAa METON 3a 3allUTa Ha
noptdeitna, ocHoBaH Ha mpuHuMnuTe Ha IloctosuHOTO IIponopumonanuo IToprdeitnHo
3acrpaxosane (Constant Proportion Portfolio Insurance-CPPI). Cnen nanpasenute TecToBe
ca TpenpUeTH AEHCTBHS 10 MPAKTHYECKOTO My MpPHJIOKEHUE BhPXy noprdeiina. Moaerst
H3M0/13Ba MHBECTHIMOHEH 1oj (floor) - CTOMHOCTHHMST MOA Ha TOPTHEHIHA TOa KOATO
rpaHHLa Tol HeMOKe Ja naja (CTapToBHUs 3alUTeH Moj € 75% 0T cToiHocTTa Ha HCA).

B mozena 3a saumra Ha banancupanus (OH ce H3MO0I3Ba M MYJITHILIMKATOP, KOHTO
oTpa3siBa CKOPOCTTa Ha 00pbIleHne Ha akTuBuTE BbB (honaa. C momomnrra Ha CPPI B Herosata
moaudukauus TIPP (Time Invariant Portfolio Protection) memmmxwmbHTa Ha (oHAa ce
CTpeMH Jla MHHHMH3HPAT CIIaJ0BETE 10 ONpPENeNeHO HMBO. 3a Jia ce MOMIbpKa MOCTOSHHO
ONTHMAJHO CBOTHOIIEHHETO MEXIy JOXOJHOCTTa H PHCKa 3a HHBECTHTOPA, MOIETBT
BB3IIPHEMa IPOMEHJTHBH CTOHHOCTH Ha CTOMHOCTHHS ITOJ X HA My/ITHILTHKATOPA.

MEeHHUKMBHTBT 1€ NMPOABIDKH fAa PabOTH C YETHPH TPYNH AaKTHBH, KOMTO Ja
OCHTYDST IOXOAHOCTTA Ha MOpPTdeiina MpH PasIHYHU CHCTOAHMS HA KANMTAIOBHS Iasap B
Brearapus.
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[image: image11.jpg]Ipyna 1: Akuun. B noprdeiina ca BKIIOYEHH CaMO PhCTOBH aKIHH. Ilenta e Te na
reHepupaT NOXOIHOCT HaX CpeiHarta 3a masapa. OCHOBHaTa el Ha bonza Tyk € da ce
(OpMUpa MAKeT OT BUCOKOIMKBUHH aKuid. OT TO3H POJ AKIHH CE O4AKBA KAKTO M0-BHCOKA
JIOXOHOCT, TaKa M J1a OCHTYPST BB3MOXKHOCT 3a YCHEIIHO NPHIOKEHHE HAa TEXHMKATa Ha
CPPI BBB BCEKH €IHH MOMEHT.

Ipyna 2: [[bAroBH NeHHH KHWKA. B Tasy rpyna ce BKIIOYBAT H3KIIOMHTEIHO
KopriopaTHBHU ofumramuy. CuuTame, Ye Tasu NasapHa CHTYalls € BPEMEHHA i € CIeACTBHS
OT Na3apHATe H3KPHBABAHMS JOILIH C eEKTHTE Ha CBETOBHATA (HHAHCOBA KPH3A.

I'pyna 3: Jlemo3uty. B Tasu rpyna ca BKIIOYEHU JIENO3UTHTE. Tlo npuHIHMI, HETUTE
Ha (OHa W3NCKBAT Ja Ce MHBECTHPA B MO-BHCOKONOXO/HH aKTHBH OTKOJKOTO JEHO3UTHTE.
Topaau BpEMEHHWTE Ma3apHH ycnoBus obade, QOHIBT YCTIsBA Ja OCHIYPH crabunna
JI0XOJIHOCT Ype3 HHBECTUPAHE B TO3H THII aKTHBHU. Y G&XKICHHETO HA MCHH/UKMBHTA €, U T0Ba
€ BPEMEHHO SIBIICHHE.

I'pyna 4: IlapuyHu cpeicTBa H JAPYrH aKTHBH. B Ta3m rpyma ce BKJIKOYBAT
[apUUHHTE CDEACTBA HA Kaca, MO CMETKH W B3EGMAHHMATA M NPE/ICTABIABAT TEXHHHCCKH
eremeHT 0T paboTaTa Ha hoHA.

Vnpaesieaujomo Opy#cecmeo e npeonpueno MepKu 3a OnMuMusupae Ha pasxooume
Ha (oHOa, Kamo e CMapmupai npoyec Ha 00206apaHe HA. NO-HUCKU MAKCU U KOMUCUOHHU NO
onepayuu, mparcghep U CoXpaHeHue Ha YeHHU KHuxCa.

V. Ilpomenn B ueHaTa Ha As/0BeTe HA NA® “Cranaapt HnBectmbHT Banancupan
onn”

CTpykrypara Ha ()OHJA, OPHEHTHPAH KbM HMHBECTHIMHTE B aKLMH H o0mranuu,
ocHTypsiBa TIOBejieHHe GNH3KO JI0 Ma3apHOTO. Llen Ha MEHMUKMBHTA € 4pes ynorpebara Ha
ajteKBaTHH 1 e)eKTHBHM MOJIENM 32 YNpaBlieHne Ha noprdefina a ce mocturne Giuska 10
asapHaTa JOXOIHOCT B NEPHON HAa PBCT. B mepnox Ha Crai, OCHOBHATa 3ajata Ha
MEHWKMBHTA € Ja MOCTHTHE [O-BHCOKA JOXOJHOCT OT Ia3apHara, 3a /11a Ce 3alliUTH B
MaKCHMaJIHa CTelleH OorarcTBOTO Ha HHBECTHTOPHTE.

Ilpe3 mbpBHTE TPH TOAMHH OT ChilecTByBaHe Ha (omima ce HabmoaBar JBa
MPOTUBOIOJIOKHH MEPHONIA, CHOTBETCTBAILM HA PBCT U CHal. B nepuoga 10 Hoempu 2007
ACHO Ce OTKPOsBA TOJIOKWTENHATA JMHAMHKA Ha nasapa. CToiiHocTHTE Ha Basnanchpanis
GoHa ce 3ambpKaT MAKCHMATHO OMM30 10 Te3H HA Ma3apa, Karto Ce 3alasea HCKOBATa
crpykTypa Ha donza. IIpes 2008 rommua ce HaboaBa SCEH CrIajl Ha (onzoBara Gopca, Kato
MHIeKca ce MIOHIKABa TI07] CTOMHOCTTa Ha (JOHA H XHITOTETHYHATa uHBecTHIMs oT 100 nea
B HaganoTo Ha 2006 roauHa KbM Kpast Ha 2008 merne 1a 6pae 41.03 nesa 3a HHACKCA CpelLLy
70.93 nesa 3a douza. [lo TO3H HAYUH Ce H3Pa3ABa MPEUMYIIECTBOTO Ha ¢donza npu najani
masap W CHa3BAHETO HA WHBECTHUMOHHATA TOJNHTHKA OT CTpAaHA HA MCHIUKMBHTA.
TomabpikaneTo Ha (HOHIa KbM HHCKOPHCKOBU aKTUBH KaTo obHranul ¥ phCTOBH AKIHUA C
[OTEHIHAT, TIOKa3Ba 1I0-100PH Pe3yNTaTH OT Ma3apa B ABIrocpoyeH miaH. C npHiaraHero
Ha Mojena 3a TOPT(eilmHOTO 3acTpaxoBaHe mpu banaHcHpaHus ¢dong me ce menu
MHHUMH3MpaHe Ha 3aryOnTe JO ONpENeNeH IOA, KOeTo Iie JOBEAE H O MAaKCHMATHO
Y/OBJIETBOPSIBAHE H3HCKBAHUATA HA HHBECTHTOPHUTE.
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* Tpadukara u3obpa3sisa pa3BHTHETO HAa XMIOTETHYHa MHBecTHIMA oT 100 1B. BBB (OHAa, cpaBHEeHa C

Teopernyecka uusectuums B SOFIX. Hauanoto Ha omepaumsATa ChBNaja ¢ MyGIMYHOTO Npeasiarade Ha GoHAA
(mapt 2006), a MHBECTHIIHOHHHST XOPH30HT € 110 Kpas Ha fekemspu 2008.

Tabauua 9. Toxoxnoer
2008 2007 | 2006* | Ot HayajoTO**
CH Banancupan (oH -59.46% | 48.30% | 18.02% -29.05%

SOFIX -79.55% | 44.42% | 38.89% -58.97%

*  0t02.03.2006 10 Kpas Ha FOAMHATA.

** Havansa jaTa Ha IyOMMYHOTO Npejnarade Ha Gonna — 02.03.2006

Pea/m3upaunTe Pe3yITATH He CA OPHEHTHD 32 ObACUIMTE TAKNBA U MOAKe 14 He OBAAT NOBTOPeHH
JlannnTe 3a pesyaTaTHTe Ha GoHIa ca H3uncaBany Ha 6aza HCA ma a1 kem HCA Ha s,

HpCHCTaBHHCTO Ha (t)OH;:la OT Ha4aJOTO Ha nyGquHom My I@peiaraie sCHO
JEMOHCTpHpa XapaKTEePHUCTUKATa, KOSTO € OCHOBHA I1€J1 Ha MEHHDKMBHTA: B ycinoBus Ha
TiasapeH pacTex Ja Cc€ OCHI'YpH Onuska J10 UM MAJIKO MO-HMCKA OT Na3apHara J0XOAHOCT, a B
YCIOBH Ha CIlaj Jia ce IIOCTHTa MO-HUCHK CIIa]l OT TO3H Ha Ia3apa.

Puck

T'padukara sicHo m300pa3sBa MOCTOSHHHS TEMI Ha HApacTBaHe Ha 52 CEAMMYHOTO
AHIOATH3NPAHO CTAHIAPTHO OTKJIOHEHHE Ha (OHMA i Ha Masapa. XapakTepHa 4epTa 3a (ponaa
Ca HHCKHTE HHUBa Ha CTaHAAPTHOTO OTKJIOHEHHUE, KOUTO Ca C MBTHU IO-HUCKH OT TE3M Ha
SOFIX. banaucupanara mpupoga Ha (OHZa OCHIypsBa 3HAYHTENHO IIO-HHCBK DHCK 3a
HMHBECTHTOPHUTE, KOHTO B ABITOCPOYHO XOPHU3OHT, B YCIIOBHSITa HAa CHJIHA BOJIATHJIHOCT Ha
TiazapuTe € 10BEI U }10-}106].)8 JAOXOIHOCT 3a HHBECTHTOPUTE BBB li)OH}la.
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Tabauua 10. CpaBHHTeIeH aHATH3 HA CHLOTHOLIEHHETO PHCK-T0X0/IHOCT Ha domnaa*

Banancupan Banancupan [ Banancupan
Gonx SOFIX poux SOFIX donn SOFIX

| 2008 2007 2006

JoxomHocT -58.70% -79.06% 41.58% 39.36% 21.35% 47.82%

Coamorao 20.68% 41.48% 2454% 28.27% 1118% | 13.05%

OTKJIOHEHNE

CrangaptHo

OTKJIOHEHHE Hall 13.19% 25.17% 13.59% 17.34% 6.76% 11.00%

cpemHaTa

CrannapTHO

OTKJIOHEHHE TI0] 16.20% 33.48% 20.66% 22.59% 9.07% 7.31%
| cpeanara

CTamiapTHo oTinonente - CTaTHCTHNCCKE MADKA 33 MPOMGHIMBOCTTa Ha OXOAHOCTTA Ha CAHO WHBSCTHLIORHO
apyiecTso. lo aBCONIOTHA CTOMHOCT CTAHAAPTHO OTKIOHCHHE CHTHATHIHPA, Y€ MPOMEHTHBOCTTA HA PE3yATATHTE € Guia
FOAMA, T.. HCTOPHYECKATA BOTATHIHOCT Ha (OHTA € BUCOKa. HI3MEPEHO © 4pE3 CeaMMuHa 0XOAHOCT 3 MEPHOA OT €1Ha
rojnHa.

MoJIVCTAHAAPTHO OTKIOHEHHE HA/L CPETHATA 10X0IHOCT - OGXBalla CaMO Te3H OTKIOHEHHATA OKOO CPEHATA, KOHTO ¢a
 MONOAHTENHA 10COKE;

IloVCTANAAPTHO OTKJIOHENME 07 CPEAHATA 10X0IHOCT - OGXBALLA CAMO T3 OTKIOHEHHSTA OKOIIO CPETHATA, KOHTO Ca
C HeraTHBHa 110COKA;

Kaxrto nosevero banancupanu JI® Taka u bBamancupanus ¢onzx Ha Crazapr Acer
MeHHKMBHT NOKa3Ba 1M0-100pH prckoBH nokasarenn oT SOFIX. Banancupanusat GpoHI Ha
V]I Craunapt Acer MenumxMbHT npe3 2007 roanna peanusupa noutu 42% J0XOAHOCT, IpH
€1HO NPHEMJIMBO HUBO HAa PHUCK OT 24.5%. Bwmpexu cummus cnan npes 2008 roauna,
Baancupanus (OHI NPOABIKABA Ja MOKAa3Ba OTIMYHM PHCKOBH PE3YITaTH KaTo JOPH
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[image: image14.jpg]HamalsBa CTAaHAapPTHOTO CH OTKJIOHeHHe 10 20.7%, eIuH pes3yiTaT ToBOpelnr 3a
ONTHMU3HpPAHE Ha MOpTdeiina CrpsAMO Na3apHuTe MPOMEHHU U CIPABIHETO C TSX.

VI. Hudopmanus 0OTHOCHO NPHJIAraHe HA MPOrPaMara 3a NPHJAraHe HAa MEXKIYHAPOIHO
NPU3HATHTE CTAHIAPTH 33 100p0 KOPNOPATHBHO yNpaB.IeHHe

CBOEBPEMEHHOTO U TOYHO Pa3KpHBaHe Ha MH(MOpMaLHATA, CBbP3aHA C JEHHOCTTA Ha
@®oHza € 0T KII0YOBO 3HAYEHHE 3a B3EMAHETO Ha PEIICHHs OT CTpaHa Ha HHBECTHTOPUTE,
0COOEHO KaTo ce HMMa IpeJBH (aKTa, ye HeTHaTa CTOMHOCT Ha aKTUBHTE CE& M3MEHS BCEKH
paboTeH JieH, KOeTo BOIHM H 10 H3MEHEHHE Ha EMHCHOHHATA CTOMHOCT U ILIeHaTa Ha 0OpaTHO
H3KYIyBaHE Ha JIAJIOBETE, a CIIEJIOBaTeJHO M Ha JOXOJHOCTTA Ha ©IMH Il Tesu
ofcTosTeNICTBA MOPaXkKJAaT HEOOXOAMMOCTTa OT EXEIHEBHA M BB3MOXKHO Haii-nmompobHa
HHGOPMUPAHOCT HA CHIIECTBYBAUIMTE H MNOTEHIMATHUTE TIPHTEKATETH Ha JAJIOBE, OTHOCHO
CTOMHOCTTA Ha TSXHATA MHBECTULIM.

Tpes uemus orderen mepuox Y/ Cranmapr Acer MenmxMbHT AJl opraHusnpa u
ynpasisBa J®”Crannapr WupecTMbHT Bamancupan (oHA” Kato ce HpuAbpKAme KbM
OCHOBHHTE NPHHIHMIK HAa MEXIYHApOIHO NPH3HATHTE CTAHIApTH 3a JOOPO KOPIOPaTHBHO
yupasieHue. YIpaBJsBaIOTO APYKECTBO MPENOCTaBH B CPOK H IbICH 00eM HH(OpMAIs
3a JeiiHocTTa Ha PoHAa, chriacHo pasnopenbure Ha 3IIIILIK, Hapenbara 3a n3nckaHusATa
KbM JeMHOCTTa Ha HWHBECTHIMOHHHTE JPYXKECTBA M JDPYrH HOPMATHBHH aKTOBe,
PpernamMeHTHpAIH AefHOCTTa My.

VIHBeCTHTOPHTE H IPHTEXKATENH Ha Is10Be Ha DOHIa MOTaT J1a HaMepAT HHGOpMAIHA
3a QOH/A Ype3 HHTEPHET CTpaHHLKTe Ha Yipasissaioro [pyxkecrso, KOH u BOB-Codust
AJl, KaKTO M aKTyaJlHa eMHCHOHHA CTOHHOCT/IlGHaTa Ha OOpaTHO M3KyIyBaHE Ha JsIOBeE,
©Ke/HEeBHO BbB B. ,[lapu” u B. ,,JJHeBHUK".

VI. HainuneTo Ha KJI0HOBE HA NPeINpPHATHETO

Csriacro [pocniekra Ha JOrOBOPHHS (OHI MHBECTHTOPHTE MOTAT Ja 3aKyIlyBaT
nmpojaBaT [IsUIOBETe Ha J0roBopHms (oHx ocseH B oduca Ha Y] ,Crannapr Acer
MennpxmbeHT Al U B oduca B rp. Bapra 9000, yn. “Can Credano” Ne 3, tem.: (+359
52) 699 550, 699 551, dakc: (+359 52) 699 553, muuma 3a koHTakTH: Miman Xpucro
Jlanrapo u Beceymn PaiiweB Mopos, ot 9:00 1o 17:30 1.

VII. H3n0.13BaHUTE OT 10roBOpHHS (oHI GHHAHCOBH HHCTPYMEHTH

B noprdeiina Ha A0roBopHus (OHA ca BKIIOYEHH IBITOBH Na3apHHU LEHHHM KHIXa H
aKIMM, M3/J€HH OT OBIrapcku APY)KECTBA M PETMCTPUPAaHM Ha PETyJIMpaH nasap B
Buirapus. [Ipes orderHust mepuox (OHIOBHAT Na3ap HE € MO3BOJIABAT MPHUIATAHETO Ha
X€/DKMHTOBHU CTPATerHH, [OPaJH KOeTO He Ca 3aKyNHBAHH JePHBATHBHH HHCTPYMEHTH.

VHpaBisBaIioTo APY)KECTBO € IPEANPHENIo IPHIaraHeT0 Ha METOAMKA 3a OIEHKa Ha
nasapHus puck. Ts ce ocHoBaBa Ha KoHnenuuara Croitroct mox puck (Value-at-Risk).

VIII. Apyra undopmanus

TIpe3 oruerHust nepuos POHABT € NPHIIATall H H3IBIHABAJ IPOrPAMH 33 IPUBEKIAHE
Ha aKTMBHUTE CBHIVIACHO M3HCKBaHHATA Ha Wi 196, am. 4, m3p. mepBo, u a1 9 or 3IIIIIK.
IspBara nporpama e BbBeleHa Ha 8.1.2008 r. chc cpox 2 romm 2008 r. Hapymenute
HOPMAaTHBHH M3MCKBAaHHA 0fXa NPHYMHEHH OT HM3NBJIHEHHE Ha MOphYKa 1O 0OpaTHO
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[image: image15.jpg]M3KyyBaHe Ha KJIMEHT B kpas Ha 2007 r. ToBa f10BeJe IO Caj B aKTHBHTE ¥ HapylleHHe Ha
HMHBECTULIHOHHUTE OTPAHUYCHHSA.

Ha 16 centemspu 2008 T. Opaju H3IBIHEHHE HA 3a5BKa 32 0OPATHO M3KYIYBaHE OT
KITHEHT Ha (oHza O HapyIIeHO M3MCKBaHETO Ha 4. 52, T. 2 o Hapenba Ne 25. Ha cpuara
JlaTa ynpasIsiBALOTO APYKECTBO € IPEACTaBUIIO Iporpama 3a NMPHBEXIAHE Ha aKTUBUTE
Clopenl M3MCKBAaHMATAa Ha UuTHpaumss wien mpen K®H. Ha 17 cenremspu 2008 1.
YIIPaBIIABAIIOTO APYIKECTBO U3IBIHA B CPOK H3UCKBAHMATA Ha 4iI. 52, T. 2 oT Hapenba Ne 25
W TMKBUIHUTE aKTUBU OsIXa CBECHH MAJIKO Hal U3UCKYEMHS MUHHMYM.

Ipe3 TperoTo TpuMecedne Ha 2008 r. 6sXa npeayarani U H3NBJIHABAHK IPOTPAMH 32
NPUBEX/IAHE HAa AKTHBHTE CHIJIACHO H3MCKBAHUATA HA WL 196, an. 4, u3p. nupeo ot 3IILK,
Thil KaTO CITabT Ha CTOHHOCTTA Ha aKIMHUTE A0BE/e JO HapacTBaHe Ha JeNa Ha oOnuranuute
1 HapyIIaBaHe Ha JIMMHTHUTE.

28.01.2009 j

Credan CrehaHOB,U3MBIHATENCH THPEX
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