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Maszapu NepCTIeKTHEATA B peATHHTA A- Ha [T0K
HAOESpHE" OT TpeHD cTabHISH Ha
TPeHJ MOJIOAHTEIeH H IOTELPAR
EBPONIPOEKTH pefTHHra A- (Tpenp cTabnnen) Ha YT
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HHBECTHTODH AoBepre", cEobmaEaT oT
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niee TNo OTHOIIEHHE HA HHBECTHI[HOHHATA CH TpancmopT

ICMHTHEA Opes pasCAeHIaHHA TepHO "JIWEOFT" TOBMINH I[EHMTE Ha TODHEATA
Buepa TI0K , Jcpepne’ NnpeupHaMa COHAMHS =
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IHoBummuxa kpenutHusa peiitunr Ha [IOK ,,/losepue” AJl

boarapcka Arenums 3a Kpenuren Pelitunr (BAKP) moBumm nepcnektuBara B pedTUHra A-
Ha [1IOK ,,JloBepue" OT TpeH[ CTaOuJieH Ha TPEHJ IMOJIOKUTENIEH U MOTBBPIAN pedTHHra A-
(Tpenn crabunen) Ha YII® , Jlosepue", III1D ,, JloBepue" u JAI1D ,, JloBepue", crobmanar oT
JPY>KECTBOTO.
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AreHuws sa EPBE3KM C OBLLECTBEEHOCTTA U pPeKaama

[lo oTHolIeHME Ha WHBECTULIMOHHATAa CHU MOJUTHUKA Tpe3 pasriexnaanus nepuon [IOK
»JloBepue" mpeanpueMa ColralHO OTTOBOPHA MOJUTHKA IO OTHOIIEHUE HA MHBECTUIIMUTE Ha
6a3a mpuHIMIU U KpuTepun Ha O6enuHenute Hanuu, yBennyaBa pazMepa Ha MHBECTULIUUTE
B MHCTPYMEHTH HAa MEXIYHAPOJHHUTE KAaNUTAJIOBH Ia3apu, MpeAlnpueMa akKTHUBEH MOJXO0J] B
YIpaBIEHUETO HA HHBECTULIMOHHUS MOPTQE u ap.

®onpgosere Ha [IOK ,,JloBepue" 3ama3Bat BUCOKO HHBECTHUIIMOHHO Ka4yeCTBO.

[TocThmuieHNsATa OT OCUTYPUTEIHU BHOCKM Ha enHo juie B YIID npe3 mecrmeceunero Ha
2007r. ce yBenu4aBaT 3HAUUTEIHO U IPEBUILIABAT CPEAHUTE.

Ot 2007 r. xoMnaHusTa HaMajsBa HAKOM OT TAaKCUTE M IPAaBH OTCTHIKU OT pa3Mepa UM
(~15%) 3a ocurypenu nuia, kouto ocBeH B YII® wumm IIIID ,J/loBepue" ce ocurypssar
JOMBIHATETTHO U B JOOPOBOMHUS (HOHM Ha JAPYKECTBOTO. [[OCThINIEHUATA OT OCUTYPUTEIIHU
BHOCKH Ha enHo qune B YIID npe3 mectmeceunero Ha 2007r. ce yBelIMYaBaT 3HAYUTEITHO U
MPEBUILIABAT CPETHUTE.
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IIOK /loBepue nmosy4u no-BMCOK KpeAUTeH PeHTHHT

[Tencuonno-ocuryputenna komnanus (ITOK) loBepue u ynpaBnsBaHute oT Hes (OHIOBE
NOJy4YMXa MO-BUCOKA OLIEHKA IIPH MOpeJHaTa TeKylla olleHKa oT bearapcka areHuus 3a
kpeauteH pedtuHr (BAKP). BAKP nosumm nepcnekrtuBata B pedtuHra A- Ha IIOK
,»JloBepre” OoT TpeH | cTaOuieH Ha TpeH[ mojoxkureneH. Criopen MOTUBUATE Ha areHIMsITA
¢donnoBere Ha JloBepue 3ama3BaT BUCOKO MHBECTUIIMOHHO KadecTBO. [Ipe3 pasrinexmaHus
NepuoJi KOMIIAHUATA € MPOBEXJajla COLUAIHO OTTOBOPHA IOJIMTHKA IO OTHOLICHHE Ha
VMHBECTUIMUTE, MpEANpUEMa aKTHBEH IIOJIXOJ B YIPABIECHUETO Ha WHBECTULMOHHUS
nopTdeiin, yBenuyaBa pa3Mepa Ha MHBECTHUIMMTE B MHCTPYMEHTH HAa MEXIyHapOJHUTE
KallUTaJI0BU Nazapy, nocousaTt oT bAKP.
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OAELH HOBHHH

BAKP BAWIrHA OLLEHKATA CK 33 KOMNAHWATA
Ha A— (TPEHA NONOMHMTESNEH)

Cnea  nopenHaTa  Tekywa oueHKa Ha MoK
LA0EepHE” Afl M YNPABNABAHWTE OT KOMNAHMATA
MEHCHOHHM  hoHAOEe, BBArapcka  areHUWa  sa
KpEAWTEH pefTHHr (EAKP) NOBWWHM NepcnekTHEATa
B pefiThHra A&- Ha MOK Joeepwe” oT TpeHa
cTafiHNEH Ha TREHA NONOKHTENEH W NOTELRAW
pERTHHra A- (TperA cTaBuned) Ha YN0 Josepwe”,
nnm  Adogepue” u AND  Josepre”,

KpeauTeH pedTHHr Ge NpuceAeH Ha MNOK Josepue”

A NELHIA HOBLHLA

® AfioHatnte Ha Globul ca vsnpatmnm 4.3 maH,
EME-3 33 HOBOrOAWWHKTE NDASHHLK

® CbpBua W HepHa ropa CKNMYMXE NOr0EOD
33 COUMANHD 3ACTDAXO0EAHE

® MuTAT 0T Pyioe 35 Pasrpan W sa Kyfipar e
HEMBAHO 3ATEODEH 33 ABMKEHHE Ha MOC

HAA-HETEHI HOBHIA

* RKoH nyfnnKyEa NaHHnTe 53
FACTOAXOBATENHHA NA3a0 M N33303 N0
A0fp0EONHD 3ADAEHO OCHIYDAEAHE

® JleknapalmaTs 3 AOXOAMTE BEYE &
O0CTENHA B MHTEPHET CaATa Ha HAN

M YNPaBNABaHMTE 0T KOMNAHMATE  MEHCMOHHW # |lle H3KNMYEAT OT MOEXATA 38 NHDATCKO

dornoee o BAKP W ICRA B kpaa Ha 2004 r. CEAMNAHE

OTroraea KpeaWTHaTa areHumMa H3EBPWES -

nocToAHHO HabnwoaeHke Ha AefHoctTa Ha MOK

"Nosepre” W Ha BCAKO WECTMECEYME  MEMOTEA | OLUE MO TEMATA

oueHKka, Ha fazaTa Ha KOATO NOTSBPXAAES, 3
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Kpeautausr peittunr Ha [IOK "JloBepue" e nosuieH
BAKP Baursa omeHkara cv 3a KOMIAHUSTA HA A— (TPeH/1 MOJIOKUTEJIeH)

Cnen nopennara tekyia ouenka Ha [IOK ,, Jlosepue" AJl u ynpaBisiBAHUTE OT KOMITAHHSTA
neHcMoHHM (¢oHaoBe, bbarapcka arenmus 3a kpeauteH pedtuHr (BAKP) noBumm
nepcnektuBata B pertmHra A- Ha [IOK ,JloBepme” oOT TpeHn cTaOuiaeH Ha TPEHI
MOJIOKUTENICH M TOTBBbPAM peiitunra A- (TpeHna crabuinen) Ha YIID ,Jloepue”, INIID
»JoBepue” u JAIID »JloBepue”.
Kpenuten peittunr 6e mpucwhaen Ha [IOK ,JloBepue" u ympaBisSBaHUTE OT KOMITAHUSATA
neHcuonHu ¢ouaoBe oT BAKP u ICRA B kpas na 2004 r. OTTroraBa KpeauTHaTa arcHIUs
M3BBPIIBA NOCTOSHHO HaOmoneHue Ha paeiiHoctra Ha IIOK "JloBepwe" u Ha BCSKO
niecTMecedre M3roTBs OlleHKa, Ha 0a3aTa Ha KOSITO MOTBBbPKIaBa, MOHMKaBa WM MOBHILIABA
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peiitunra. B mnocnennara onenka Ha BAKP ce mocoua: L Ilo oTHomenwe Ha
MHBECTUIIMOHHATA CU MOJUTHKA mpe3 pasriexnanus nepuon [1OK , JloBepue” npenmnpuema
COLIMAJTHO OTTOBOpPHA MOJUTHKA MO OTHOILIEHHWE Ha MHBECTHLIMUTE Ha 0a3a MPUHLUIU U
kputepun Ha O0enuHennTe Hamuu, yBennuaBa pa3Mepa Ha HHBECTUIIMUTE B MHCTPYMEHTH Ha
MEXIYHAPOAHUTE KaNUTAJIOBH Ma3apu, MpEAIpUeMa aKTUBEH MOAXOJ B YIPaBICHUETO Ha
uHBecTULIMOHHUS nopTdeiin u ap. BAKP cuura, ye ponnosere na I1OK ,,JloBepue” 3ama3Bar
BUCOKO HMHBeCTHIIMOHHO KadecTBo. [IOK ,,/loBepue” 3ama3Ba jmaepckaTa CU IMO3UIHUS B
VHUBEPCATHOTO M MPOPECHOHATHOTO TMEHCHOHHO OCHTYpSBAaHE IMpe3 IEeNHs pasriiekIaH
nepuoa. Ot 2007 1. KOMIaHUATa HaMaJIsIBa HAKOW OT TAaKCUTE U MPAaBH OTCTBIIKK OT pa3Mepa
uM (~15%) 3a ocurypenu nuna, kouto ocseH B YII® nmm IIIID ,,JloBepue” ce ocurypsisar
JOMBIHUTETTHO U B A00pOBOJHUSA (HOHM Ha APYKecTBOTO. [loCcThIIeHUATa OT OCUTYPUTEIIHU
BHOCKHU Ha efHo yuue B YII® npe3 mecrmeceunero Ha 2007r. ce yBeau4aBaT 3HaYUTENIHO U
MpEeBUIIABAT CPETHUTE .
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NMNOK [oBepue noBMULLN pEeUTUHIa CU

bearapcka Arennus 3a Kpenuten Peiitunr/BAKP/ nmoBuim nepcnekruBara B pedTUHIA Ha
ITOK [loBepue oT TpeH cTaOuiieH Ha TPEH/ MOJIOKHUTENICH U TIOTBhPIU pedTHHra A- (TpeH.
CTa0WJIeH) Ha YHUBEPCAIHHUSA, MNPO(ECHOHATHUS U JOOPOBOJHHS TIEHCHOHEH (hoHI
Ha [loBepue.

Kpenuren peiitunar 6e mpuchren Ha [IOK [loBepwe um ympaBisiBaHUTE OT KOMIIAHUSTA
neHcuonHu ¢ouaoBe oT BAKP u ICRA B kpas na 2004 r. OTTroraBa KpeauTHaTa arcHIUs
M3BBPIIBA TOCTOAHHO HabOmojgeHue Ha jaeiHoctTa Ha I[IOK JloBepue u Ha BCSKO
niecTMecedre U3roTBs OlleHKa, Ha 0a3aTa Ha KOSITO MOTBbPKIaBa, MOHMKaBa WM MOBHILIABA
perTHHra.
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B nocnegnara ouenka BAKP nocouBa, ue B unBectuninonHarta cu noiutuka [TIOK JloBepue
mpearnpueMa COLMATHO OTTOBOPHA IMOJHMTHKA MO OTHOIIEHHWE Ha WHBECTUIMUTE Ha 0Oasza
npuHUMINUA U KpuTepun Ha OOenunenute Hanwmu, yBenuuaBa pa3Mepa Ha MHBECTULIMUTE B
MHCTPYMEHTH Ha MEXIYHApOJHUTE KaNUTAJIOBU Ia3apH, MpeAnpHeMa akTUBEH IMOJIXO0J] B
YIOPaBJICHUETO Ha WHBECTUIIMOHHUS MOpTdein. AreHnusra cuuta, 4e ¢donmoere Ha [IOK
JloBepue 3ana3BaT BUCOKO MHBECTULIMOHHO KaYECTBO.

Ot 2007 r. xoMnaHMsTa HaMajsiBa HAKOM OT TAaKCUTE M IPAaBH OTCTBIKM OT pa3Mepa UM
(~15%) 3a ocurypeHu imia, KOUTO OCBEH B YHHBEPCATHUTE MEHCHOHHH (DOHIOBE WIIH
[Tpodecuonanuute neHcuoHHu ¢GoHaoBe JloBepue ce ocurypsiBaT AONBIHUTETHO U B
n00poBoaHUA (GoHA Ha ApyxkecTBOTO. IlocThIIeHHSATa OT OCUTYpUTEITHH BHOCKH Ha €IHO
mune B YII® npe3 mecrmeceunero Ha 2007 r. ce yBenudaBaT 3HAUUTEIHO W IPEBUIIABAT
CpEeIHHUTE.
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MoBuWwMXa KPeAUTHUA PEUTUHT Ha NEHCUOHHO-OCcUrypuTtenHa komnaHusa "Josepue" ALl

B kpas nHa 2004 r. bbirapcka areHius 3a KpeIUTeH PEUTHHT NMPUCHINA KPEIUTEH PEUTHHT Ha
"JIloBepue" AJl u yripaBiasiBAHUTE OT KOMITAHUSITA IEHCHOHHU (DOHTOBE.

Crnen mopenHaTta TEKylla OICHKAa Ha NMEHCHOHHO-ocuryputenHa kommanus "Josepue" AJl u
VIpaBIsiBAHUTE OT HEs MEHCUOHHHW (OHIOBE, bbirapcka areHIus 3a KpEeauTeH pPEeHTHHT
(BAKP) moBumm nepcrekTuBaTa Ha KommnanusaTa B peituHra A-. Taka pedtunrst Ha [TOK
,»JloBepHe” OT TpeH] CTa0WJICH Ce OKAa4YHd Ha TPEH]I TOJOKUTENICH U MOTBBPAN peUTHHTa A-
(Tpenn crabwien) Ha YIIO , JloBepue”, II1D , JloBepue” u AIID ,,JloBepue”, cpobmmxa oT
donna.

Kpenuten petitunr 6eme npuchiaeH Ha [1OK , JloBepue" u ympaBlissBaHHTE OT KOMITAHUATA
neHcuonHu ¢onaoBe oT BAKP u ICRA B kpas na 2004 r. OTTroraBa KpeauTHaTa arcHIUs

9
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IneB & Aneb

AreHuwms 3a Bpb3kuM c obuecTBeHOoCTTA W pekAaamMa
HU3BBPIIBA MMOCTOAHHO Ha6JIIOI[eHI/Ie Ha HGﬁHOCTTa Ha IICHCHMOHHATa KOMIIaHHWS M Ha BCAIKO

[ecTMecevre U3roTBs OIeHKa, Ha 0a3aTa Ha KOSITO MOTBBPKIaBa, MOHIKABA MIIM TIOBHIIIABA
peuTHHTA.
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/ IneB & fIneb

AreHuwns s3a EPB3IKW C oBlWEeCTBEEHOCTTA WM pekKkaamMma

IleyaTHnu Mmeauun

Komnaunus: IIOK ,,[Jdosepue,,

Jara: 3 sainyapu, 2008

IMoBox: Kpenutnust peiitunr Ha I[IOK ,,/loBepue” AJl noBumieH Ha A— (TpeHjg
MOJI0KHTEJIEH)

ABTOp: B. "'24 yaca ", 10 cTp.

Mo-BMCOK KpeauTeH

PENTUHI NONYYN

MNOK "Oosepue’. "Benrapcka
AreHUMA 2a KpeQuTed ped-
THHC" & pana "A- nonomuTe-
nex" Ha NeMcHoHHWA GoHA.

11

I1OK ,,JOBEPUE”
TIPEC KJIMITHUHT — 02 / 03 SIHY APH 2008
Janev&Janev Ltd.



IneB & IneB

AreHuwns s3a EPB3IKW C obwecTBeHOCTTA M pekKkaamMma

MOK ,,/loBepue ,,

3 sainyapu, 2008

Kpenuthusar peiitunr Ha IIOK ,,/loBepue” A/l noBuiieH Ha A— (TpeH/
MOJI0KHTEJIEH)
B. "'/lHeBHUK "',

Komnanusa:
Hara:
IToBon

ABTOp: 9 cTp.

Ilencuonnume ¢pongoBe moske ga
00518s168am unBecmuuuonnus puck

Bce noBeue xopa
obpvuwam BHumaHue
Ha pe3yamamume npu
uzbopa Ha cxema

Becena HWKOAAEBA

10 OT ODCTLANAHNTE MPELIOHKE-
HI d [IPDOMEHH B KO.:[UKCE\ 3a Co-
HHAGHO OC (PABAHE € JAeOHO C 10—
XOuHOCTTa fa Gae obseABan W 10-
CTHAT PHCK IPH HHBCCTHUHAWTE Ha
nercHorsnTe porose. Tosa cuobum
A -TIPEACENATENHT HA  YIIPARICHHE
JOcurypurenen nagmop™ p KoMmecusra
aa (maiancon uanzop Bueep [Merkos.
TlpempokeHHeTo & Ha KOMHCHATE W M-
L, B KOWTO W yIPaRispa-
HMTE [APYHRECTHA absEIXa, He e imyb-
THEYBAT KOeQHIMCHT Ha PHCKS 3RC/IHO
C Pe3yIITATHIC HA BIAMMHNTE CH (POH-

TE ADYAHCCTED BEYS PEIlii Ja Iy GiHKY-
BA CTAMJAPTHOTO OTKIOHEHHE, KOSTO
Hitii-00UI0 HIMEPBA KOACOAHMATA MCHK-
Y BBIMUKHHTE PDABHHINA Ha JIOXO0-
HOCT. TOCCT eiMH BHCOROPHCKDE thowy,
KOIfTO Salard NOBEUE Ha AKLMM, He
HMA [10-BHCOKD CTRHIAPTIO OTKAOGHS-
HHE, FAMOTO CTOHHOCTHTE HA TOIH BHIL
HHCTPYMEHTH C8 MHOIO IO-CHIHO KO-
JIEBIMBM, OTKOIKOTO THITOBHTE KHHHKA
HANPHMED B OT TAX OHTET MO®E 13
MOCTHTA KAKTO MHODO BHCOKA, TaKa W
[OCTE [IO-HHCKA NOX0IHOC
O0ABABAHCTO 1A PUCEA € YacT oT
MPEIOMEHHSTA 33 npoMenn B Kone-
KCa 38 COUMATG OCHIYPABAHE, KOHTO
ce obowsnar or KDH, acoumamsra
i NEMCHOHHITE IPY#KecTBa M Mummc-
TEPCTROTO HA TPYIA M COWMAIHATA 10
nThES. Ouakea ce LEIMAT NPOSKT 33

~HamaarBanemo
Ha ocuzypoBkume
ocmaBa noBeve napu y
paGomogamenn u we
Bugum gaau moBa we
npoBokupa gobpoBoaru
Brocku za newcun.”

Cmarucial Auimpos,
NOK ACK-Pogura®

cen 5a u{rm.wmm. B P.‘]nllmc:uptmna
CBRET H R !la]'UJi\\dCJIT(I.
“|’1L‘_|1CTHHI|'I‘CJ]H HA Nazapa nocoy-
BAT, HEe BCC [NOBSUYE Xopa lJﬁp’l:LlLa'[
BHHMaHHE Ha pesyrrarure na GoH-
IOBETE TPH AY0OPA CH B HE Pas¥HTaT
Ha chykeOuoTo pasnpenenerne. [lo-
ROAHOCTTA HA €IHH NCHCHOHEH II‘JUIIJL
SABMCH HAH-BEYE OT HETOBHTE HMHBEC-
THUHH, HO CBUIO TAKA OT TAKCHTE H
yOpERERTE My. Crammerskara na Ko-
MHCHSTA 33 (MHAHCOB HALIOP COMH,
HE 34 NOCHCIHATA TOfIHHA BCE MOBEYe
CC FacHiIRa MPEXEBUIHHCTO OT JpPy-
HWECTBATA © FOUIAM MA3aPCcH [0 KhM
mo-mamnTe. OGuqaino Tem o TONAM
nazapeH 0d7T ¢a W IPYRCCTRL, KOMTO
yOpaBmaeatT uaii-crapure donnobe Ha

12

~HKomnanuume Beue we
nmozam ga uHBecmupam
noBeue B oGeayrkBane
Ha kauenmu, koemo
wie noBuwiu uHMepeca
kb gonbAHUMEeAHOMO
occuzypaBane.”

Aariuesa Memmotia,
MoK AoBepua®

Tsapa A roaaMa 4acT OT OCHI ypcmut
HpH TAX CA NIPHBNCYEHA Mpes c.r:ym;ﬁ
HO pasnpeacIeHie.

lpencrapsresn HA NEHCHOHHWR
Opamn ce oDeHHARAT OKOIO MHEHH-
CTO, Y BCE MOBCYE NOPA CC HHTECpE-
CYBAT KaK CC VITPABRNABAT TAPHTE HM
OT OCHTYPOBKH. AKO NMPETH TONHHM
CiyeDHOTO PasnpelencHHe ce IpHe-
M KaTO JaICHOCT, KOATO MANK® XOpa
HMAT JKEAHHE [ OPOMEHAT, NPes 1o-
CHeNHATA NOMHHA TEHACHLMATA C¢ ob-
poma Snavuremo. Kato daxrops sa
TORA CC NOCOYBAT OCEEH MOBHINEHATA
(prnancona KynTypa, Taka 1 HATPYIRA-
HETO HA NO-IOJIEME CYMH, KOHTO MOaT
JA FEHEPHPAT MO-3HAYHTENCH 0% 0.

Cnopen Cranmcnas [lumurpos, wi-
IMhEHHTENeH jmperrop na TIOK , CK-
Pommia, MimepecsT Kb 100poB0IHO-

ITIOK ,, JOBEPUE”

IMPEC KJIMITUHI - 02

/03 IHY APU 2008

Janev&Janev Ltd.

IO OCHIypHBane ce ypenduopa. Tod
DHPCOSTH KATO BAKHH MOMCHTH 34 M
BATIATA MOIHHA BBBEHANCTO 1 TUI0-
CKHH [JaHBK M PEIYVIITEIHme 0T HaMa-
JIEHHETO HA OCMIYPOHRKHTE NPes TasH
rogasa. lpy mmocks nawsk y ocHry-
PEHHTC JIHLA e OCTAHAT [TOBEYE NapH
KATO L0, KOSTO HA IMPAKTHEA [IE o=
BHUIH TEXHUA TOXO, Kasa Toi. Yeem-
UABAHCTD HA MAKCHMATIMS OCHIYPHTE-
nen goxon o 2000 as. e MM BNA-
HHE, JOKMIKOTO €1l PaloTen HOBeK,
KOHTO CC OCHI'YPSIBE HA TAKABA 3ana-
Ta, e C¢ HHTEPLCYBA BCE 110-CEPHOG-
HO KLUE OTHBAT TesH 5% OT HeA BCekn
MECCH M KAK C¢ YIPABRIABAT, 00scHM
Jpnorpos. Todt obscHm, ye namanssa-
HETO HA OCHEYPOBKMTE OCTARH 0REYE
napu v paloToiatens, KoeTo Termbpea
11e HAGIIONARAME JAUIH 1HE TPOBOKIpA
BHACHTICTO OT pdfmnl.aﬂfm Ha D00
BOUIHH TEHCHOHHH BHOCKH.
Ocwryposrure Gaxa HamancHs c
|rlw|lr..:r!'% HETA OT | oxromepa.
Cropen Jandena MNerrosa, warimm-
renes gupextop Ha [PK | Jlosepue”,
BAKHA 9acT oT geindtira na apymwe-
cTeata e arTer, ue 2007 e nocmen-
HATA TOIHHA, B KOATO G/ OT
cobc u;qam; CH CPCICTEA 33 PEICPBM.
Tosa o3 n{llaim e KOMNaHUWUTE Be-
ue me feotadna asecrupar noseue
B PECYPCH H B ODCTYHKBAHE HA KIIHCH-
TH, KOETO I'bE 08 MOBHIIH HHTCPECH
KbM OOTBIHATEHOT) OCHIYPABIHE,
noaciu [lerkosa. Cera obmwaainara
NPAKTHEA 1 JPYKECTBATA € 1A WITpa-
WAT WIBNEHYEHHE OT HHIMBHIYAIHATA
NAPTH/IA HA OCHTYPSHHTE JIMLA CaMO
e rogamso, Tletkoea obacuu,
e HA PAIBHTHTE MASAPH TOBA MOWES
Ia ce NpanH [A0PH BOCKH MECEL], HO ¥
HAC IPYKECTRATA IPOCTO HAMAT Kaia-
LATET 34 TOBA.




Komnanusa:
Jara:
IloBox:

ABTOp:

IneB & fIneb

AreHuwns s3a EPB3IKW C oBlWEeCTBEEHOCTTA WM pekKkaamMma

MOK ,,/loBepue ,,

3 sinyapu, 2008

Kpenutnust peiitunr na I[IOK ,,/loBepue” AJl noBumieHn Ha A— (TpeHja
MOJI0KUTEJIEH)

B. /IHeBHUK, 9cTp.

Kpegumyuam peimuHa Ha
wAoBepua” e noBuwsen Ha A-

Broazapckama AzeHuun 3a kpegumex
pedmudez (BAKP) noBuum neponekmu-
Bama B petmunza A- Ha NOK OoBe-
pue” om mpeHg crmabuseH Ha MpeHy
noacsumenad U nomispgu pedmuxza
A- (c mpeHg cmabusekH) Ha mpume
NEHCUOHHL GoHGa HA KOMNAaHUAMA.

o 10 oMmHOWeHUe Ha uHBecmuuuoHHa-
Ma CuU Nasumuka npes pasasekganun
nepuog NOK oBepue” npegnpuaa
couuasHo emaoBopHa nosumuka no
QIMHOLIEHUE Ha uHBecmuuuume cu,
yBeauuala pasmepa sa uHBecmuuLu-
me B udcmpymenmu Ha mexkgyHapog-
Hume kanumanobu nazapy, npegnpue- |
ma akmulier nogxog B ynpaBagHuemo :
Ha uHBecmuuuoHHUR nopmdela u gp.",
ce nocoyBa B nocaegHama ouenka wa
BAKP.
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Komnanus:
Jara:
IloBox:

ABTOp:

IneB & fIneb

AreHuwns s3a EPB3IKW C oBlWEeCTBEEHOCTTA WM pekKkaamMma

OK ,,1oBepue ,,

3 sitnyapu, 2008

Kpenutnust peiitunr Ha I[IOK ,,/loBepue” AJl noBumieHn Ha A— (TpeHja
MOJI0KHTEJIEH)

B. "'I[lapu "', 2cTp.

v
&

www.pari.bg
{. YETBBPTBK 3 aHyapu 2008

floGegumen [, , =

AaHuena NMemkoBa

, Bvazapcka azeHuus 3a kpegumeH peldimuHz noBuwiu

’ nepcnekmuBama Ha MOK JoBepue om cmabuaHa Ha

noaoXkumenHa u nomBspgu petimukza A- Ha mpume
doHga Ha gpyskecmBomo. KpegumeH pelimuHz 6e npucbgeH
Ha MOK [oBepue om BAKP u ICRA B8 kpas Ha 2004 2. Ommoz2a-
Ba kpegumHama azeHuus u3BepwBa nocmosaHHo HabalogeHue
Ha geliHocmma Ha komnaHusma c 2a. u3n. gupekmop JaHueaa
MemkoBa u Ha Bcako wecmmecedue uzzomBs ouerka. MOK
HoBepue 3ana3Ba augepckama cu nozuyus 6 yHuBepcanHomo
U npodecuoHaAHOMO NEeHCUOHHO ocuzypaBaHe u 8 HaYanomo
Ha 2008 2.
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/ IneB & fIneb

AreHuwns s3a EPB3IKW C oBlWEeCTBEEHOCTTA WM pekKkaamMma

Komnaunus: IIOK ,,[Jdosepue,,

Jara: 3 sainyapu, 2008

IMoBox: Kpenutnust peiitunr Ha I[IOK ,,/loBepue” AJl noBumieHn Ha A— (TpeHja
MOJI0KHTEJIEH)

ABTOp: B. "'Monwurop ", 16 cTp.

YBenunuuxa penturra Ha NOK ,,Josepune”

Veenuuuixa penmmra
Ha NOK "Qosepue”

bBerapcka areduyuna 338 KPEOMTEH DEXTIART
(BAKPY noBnwm neponeskTReana B peatuHra A
Ha 0K Ao [ & TPEHA
NN - | TREHA
craduneH) sa 'y NG, Aosepre”

N _Nosepme

| w AN Oo 2", KpeopTeH peaTiaHn Be Npuch-
| med Ha BEPUE" M YIIPABAABAHWTE OT

BAKP 1

MMTHATA

KOMIAHHATA NEHCHOHHA QO]
Orrarasa

ArEHLMA MEBLPLWER NOCTOAHHD HADRMIOOSHKE HA
nerHocTTa Ha NOK "Mosepue” 1 Ha BCAKD (LBCT-
MECEYNE WATOTEA OUEHKA, Ha DAZATA HA KDRTO
ABA. MOHMEABA AN NOBWLLAR DEW

BOHATA DUEHEA HA BAKF ce nocoy
g [0 OTHOWIBHIE HA MHEECTHLWOKHATA CH 0

ICRA B kpas Ha 2004 1

ATHRA TIpEE Pdat NEsQdHWH NEepsof

OWE" PEANPUENE COUMATHD DTT0E
TIMTIAK: M0 OTHOLEHWE HA MHBEE

PHA 1l
WMUKRIATE Ha D~
HeHTE Ha-

Tit ¥ IPERN OTCTRIKK OT paing |
ICHIYPEHM NHLLA, KOWTO OCBRH B 'I,|.' unu ”I'_'I

HODPOROAHWA QOHD Ha NRYRECTROTO
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Komnanus:
Jara:
IloBox:

ABTOp:

IneB & fIneb

AreHuwns s3a EPB3IKW C oBlWEeCTBEEHOCTTA WM pekKkaamMma

OK ,,1oBepue ,,

3 sitnyapu, 2008

Kpenutnust peiitunr Ha I[IOK ,,/loBepue” AJl noBumieHn Ha A— (TpeHja
MOJI0KHTEJIEH)

B. ""Cera ', 6 cTp.

B HAKPATK
Kpenuraust
PEUTHHT HA

MEHCHOHHATA

komnavms Josepne™
Beue e Nno-encok. [epc-
NeKTUBATA B PpEBUTHHIa -
QT TRPeHE cTatuneH Ge no-
BHLUEHA Ha TDEHO nono-
HWMTENEH, a8 PEWTHHIBLT Ha
TPMTE NEHCHOHHKW GoHas
Ha KDMNAHWATA BELe
NoTBLRAEH Ha A- (TReHn
cTabuned). Benrapcrara
aArequUMa 33 KpeauTeH
PENTHUHN M3BLPLIBA NOC-
TOAHHDO HHEJ‘II{},ELEHHE HA
newHocTTa Ha JJlosepwe”
oT okono 3 TOOUHK
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IneB & IneB

AreHuwns s3a EPB3IKW C oBlWEeCTBEEHOCTTA WM pekKkaamMma

KoMmnanus:
Jara:
IloBox:

MOK ,,/loBepue ,,

4 sainyapu, 2008

Kpenutausar peiitunr Ha IIOK ,,/loBepue” A/l noBuieH Ha A— (TpeH/
MOJI0KHTEJIEH)

ABTOP:

HCH. Cupavia peroro pivie-
et 2006 . peaTmToGent
10 nosete.
e o OTpACTTS HA
B0 HKOHOMIKA BpYT-
12 ODABCHA CTORHOCT BEATH3A
152 12995 8 vamm. nesa norekynus
1N, CoUAT Olle IDpHTE
crarncrmkara. Hupycrpras-
AT CCKTOD YBCAMHARA OTHOCH-
TEIIMA CA LT © 1.4 NpOLeHTHI
nynkra. B cipepara Ba yoryoume
OTHOCHTETIHS A H JIOGABCHa=
1A CTORKOET € € 3,5 Ha CTOTIOBENE
CHpAMO ChLis TepHON Ha 2006
I\, AOKATO OTHOCHTEIHMSIT A5
HAAPAPHHS CEKTOP € HAMATAT ©
49 wa cro. Tpes nocneoro
rprsecene wa 2007 r. BocHT
HANBALIARA € 17626 MIH. By
DEHOCTHHS OBEM HA MINOC.

W Or mananoro ua Hosara rojusa
MOEAT 2 C& TOJIABAT MAILUHITE
JIEKIIAPAIHH " AENOJITE, THTY-
uenn_npea 2007 romia. O
HATT manommixa, we mpes Tasm
TOIA CPOKUETE A MpOMEHe-
101, DUSHUCCKUTE JTHLEA, KOWTO
NOIABET AR ACKIApALIAH
30 [IOROIHTE, KOWTO @ N0y AN
P MHHAETA TOMIHA, MOraT
34 HampaBsT ToBa Betic 10 30 an-
Pi. AKO ILATHT IODH i SACT O

arrbia 10 10 thenpyapi, morar
3n0uT3BaT 1 O 5% oe-

OHE, KOTO HE 1

B. ,,JloamTuka’, 24 cTp.

CHyMKA: TAHA
FKOROBA

TELI-Bapsa npeamousTan pa-
GOTONATEN 1A PHBITHHAME BOC
TIORCHE BHCOKOK BT AEIILHPATTH
kapw,” sastwn Sl Banepa, npesi-
cearen na CHBETA HA MPEKTO-
PHTE Ha APy RECTROTO.

B Teredponme B oGO 94 Ghirap-
CKI HACENENH MECTa BENe i 1

O D POBI, CROGUIMTA OT

Or TenekoMa yToummxa
npea TOCHEHNTE [ipe

w

. ThE @
T CaKIs B pasviep Ha SO0 7
52, 4 KOTATO JAHHITE B TIOTA/ICHa-
ra 1K TaPALAS € HEBEPH W
HeIT LTI, 17I00aTa e & o 1 000
-

Tlo speme ua Kanesa n Hona ro-
sz 202 FPAKANH Ca NOT LPCH-
nn yenyrure na KoMucisa 3a
JMTA  Ha  nOTpeGHTENTe
(K3IT). Tpepceparenst i ko-
satchsT Jantsin J1asapos yron-
B, e 19 0T OGAKIAHHATA ¢4 G
2 3apaANE HEOGABEHY LieH HA
croxm, 96 noTpeGHTeH ca T

10 oTHOwIC-

8

YHRAKTE € CTABANG BHIPOS 34
e iy
UpH KOWTO He ¢ Ght criasen cpo-

HOCONEH B FapaHInTa, @
apyru 14 ca G 3apam Hexa-
HECTBCH PEMONT. 16 ca ce oma-
KGN O 3aKYTIEHH GHTORM YPEii,
60T pexi wm oGyRKi. Typuc:
8 P OGeK T

TaMaIHH 32

s o Gonosm
FOROP IPH ORI ITE-
TyRam

L] rrr 1 SR 2008 r. cpeanata
a GpyTHA PAGOTHA TN

11, Hp e e a7 OkD
30 1000 78, CLOGIIIXAOT UeHT-
panaTa. Yaemstenuero e npep-
Bieno B KonekTHBims Tpy/on
AIOTOROP, KOHTO PLKOBONCT
1ia TELL" Bapra" n npefierasm-
11 BA CHIUKATIFRS, DOACA
e3 pexemspn, Uacr ot
CIPYRTYpATi Ha HoBarTa mece™
BA CHyRITEMITE tat
La e (e npoMensa i
& sasncH o

HOCTHEHATHTE
CAVAIITEN e Ty AR 1 -
ILAHITCIMH CPEACTRA 38 XDAHA
i GC IR TPANCIOPT OT H 10
patoTHOTOMSICTO, " LT Hite
TEA TPOMENH A HATID:

B4 IOETHTE OT CTPaRATA anra-
i kun EC ninecTipa
i, 130 Mimora zena w vMosiep-
AT o hHKCHpanaTa cn
pestarr, TIpOCKT BT npemax-
BAHE HA ARAIOFOBATE UEHTPAAN
crapripa npes 2006 £ it k1w 1
sutyapy 2007 r. renedonine yun
Besin 27 o6aCTHH rpaja Gaxa
winchpossupan. Mpes 2007 r.
TECKOMET IPOITRITAN 13 MH-
BOCTIP B MPEAGTa Cif B [10-MATI-
KIFTe HACRTEI MeCTa  KTan 31
HeKeMBPH AXHATH
BCHUKH " AYILCKCHI TenechORH
»ome 67 Orrapexs ceammn

Ce—

MHBECTHIHONNY (ORTOBE, KO-
WTO Ce OUAKEA, |3 TIPEKpATAT
HEHHOCT JOTOrana, COUM Npoy
ranie ua Enpore; acon
A3 A WHGECTHTOPHTE B Te-
Ay POHTIOBE 3 HMOTH
(NRI‘_V) Lndpnre noxassar,
1€ CaMO 34 TOIIA MOXE 1A 0
FET NPCIOKEHH 34 NIpojian
abexTH 38 27 MapiL. enpo. Crio-
PEHATHIATOPATE NOHMAKS
wpaTa ce oxonHocT BB Bean-
woGpuranis w Enpona kapa
oiieiones = o
A MEK LY HPOJTHITE
u.\muu S3a TOBa H GPWTAHCKM-
TC HHBECTHTOPH, KOWTO €2 KOH-
HCHTPMPAIA CPCCTBATA CH B
€lIHA CTpaBA, e NPEANOETAT
B upepespeyeai wenecaa-
[PYIH Nasapi -

Ko

Banku u punancu

™ YimKpeurr Bynoauk ocury-
o

pARA A AKTHBITE KAMERTH
S el
Kupaie KA (PUNANCORATA MHC-
THTYIS eAHOTOMIIER 20O

w 7.01.20081.

3anousat obuUECTEEHUTE 06-
ChXaHus Ha 30HMTE No "Ha-
Typa 2000, Byprac

apT|

Craprvpa naunonanna kam-
nanna |

TRASTAT 2008, Co-

¥ 9.01. 2008

MN3THua CPOKLT 3a NopapaHe
Ha Kpaiiia orhepTa B KOHKYPCa
33 NpoAaX6aTa Ha 70% 0T Ka-
nutana Ha “flapaxonctec
BbArapckk Mopekn  chnoTt,
Codun

Mocneana Aata a crnioyaa-
HE 1A CAerIK G aKtun, Aasa-
i nparo wa rnac & OCA Ha
"Braroeerpap 51"

/OC 38 BBTPELIHI
ovTo a1 cnc
v 33 YpaBNaAMeT CotmA

-, Crepy

B lupectG:

orno dbanaaren ynusepca-
e erexcpeten o, Gore
wpl L okaBane npi

é) MAMHY  YCIOBHA.
1,3»..»«"«7;: J1a 3a5BaT Gean-
@. s !m]\uymuudrhcwlxu

W 04.01.2008 1.

ALY HOBOCH3 33440 BABOTHI MBETa aabis
CONCHOTOCTONANCTBD 38 ASKEMBpH

GALLL; H10 a GE0paoTHya 38 AEKEMBIM
CALLL TMawacosn sannauane sa Aekevepn
CALLL Cpeiia rIpo/ia X KTErNOCT Ha paboTHaTa
conwmia

YBAJIYVTA
e

Hoaapem ce cpuxa B
Hauaaomo Ha 2008 2.

DoMTUKA

Hlarekama nanyra ce epana CIpaMo
SNOHCKATA HIEH2 W EBPOTO B HATAIOTO WA
HORSTA TO;UAHA. B CLIIOTO BpeMe ey pomt
AT NETPON GEaNPOBNIENHO NOKOPH HHEOTO
or 100 ionapa 38 Gaper, & ATATOTO Ce yoTa-
+on Ba 810 fonapa 30 Tpoiy .

peckata 3a 31aT0 1 ropiEa Se MPOBO-
Kipana oT HapacTBANIOTO HANPEACHIE B
Adpika i Banakus 1310k, B Chims mo-
MeHT HHCKiTe axin 5 CALIL rbpacrT
nmmmn HAI-HICKOTO HHBO AMCPHKARC-
. Knchon e en
P G

Tt e e
THETO HA IAPHTHITE MA3APH, K HIETO HaL

SKCHHETO HAMATSA C IPHKTIOBAETO Ha
2007 rosaa, TTRITE NPWSHALY OT HORA-
Ta 2008 TOLMHA CA, e MEXJIYGAHKORHAT
nxgen npouent JTMBOP mameTwma e
CTIIHAN, KAKTO W ue CTpE[ioBeTe ca ce
CTECHANH, AHanu3aTopin obaae Npemy -
PEATABAT, I BCE OIIIE C& HAMMPAME CaMO B
17c siacose ua HopaTa romma. PEL

b

KHenTH n
11pazo 13 HoWIMCRANC, U3k hp'
I NpeRomn ape:
GankmpaneTo npes nm:acuim»
T€ LIECT MECE T, KAKTO 1 BOHt-
KM HOBH KINSHTH Ha YeayraTa
MCTACUE 1A HIBBPUIRAT aK-
THBIN OREpam
et B 33 mepmarte 10000
KIIHCHTA, DOPLUAH CHOSL Y

£3 CHCXTORES TORTMG
10 Kpas Ha erpyapu 2008 T
asBSBAHCTO CE MOMARA NPE3
WIS PO HA KIRCATA
3 YCAYTATA 32 WHTEPHET Gan
xupane na YuuKpemr By
Gan.

3 cpeac-
BA A APHURHTE NA3APN NPej KPast Ha
2007 rofuuA, HO FOMSMA SACT OT TAX e
TPGEA 1A GHIAT M3TLIATEH (Pes CHEBa-
LIHTe cepMumE. BpHTANCKAAT nayHR ce
HOMICAH [0 HOB HCTOPHYCCKH MUHIMYM

OF MHIHATITA FONHAA, KOITO 66 1 TTHPBHST
OF TP rONMHH HACAM.
TIOHIHREHHETO Ha OPTAHCKATA BTy Ta
CTANA BELIMOKHO e/l CTeKyIAIHM 32 TI0-
TR NORWACHIS HA JHXRHTE OT
ana Ha ABCTHACKATA HEHTPATHA GaH-
K, 31 [1d €2 CIPARH C'b¢ SA0ABAHCTO 1 HKO-
HOMIKaTa A CTPAHAT,
rarta P G2 0G0 7401
o 6e 1

ka na [TOK "[lonepne” u yii-
paRAsmAATE OT KOMIAHUSTA
nescnomi thomone, BLarape
Ka archmus 3a KpeguTEN peit-
THnr (BAKP) noRsmu nepe-
NEKTHBATA B DEATHATA A- Ba
TIOK "[osepue’ ot Tpenn
CTABACH Ha TPEHA IOIOAHTE -
et . TS peiiinre A
Onicin) ma

",lempln M. "llmmpm

w M " Joncpuc”. Kpewirren
peiirinr Gc npuc e i ITOK
*flosepue” u ynpanumaare

OMDAHRAT  NCHCHORH
Enioncor BAKE 3 ICRA B
Kpas wa 2004 . Orrora

a K
RHTHATA ATCHIMA W3R BPIIBA
NOCTOSIHNO  HAGIONERNHE  Ha
penmocrTa ma ITOK *lose-
ks BCHKO HIECTMECe YHe
HaroTes oueike, Ha Gasma ka
KOSITO MOTSLRIaR:
B WK ROBMIARA

K BHECE 3 NOTH -
nane & Kowmcnsra 5a o

nancon nagzop (K H) npoc
NERTLT 3 TTLPEHIHO Ty6ITH
HO TIPEQNATAHE Ha LEHM KHE
0 Ha APYRECTIOTO, [ Tnpposis
HAAROTO Y60 MpeaTara-
na "Mnsecroank’ e
Kaoana go 10w, nomn
OGWKHOBEHN BeIHAIMTHY K-
Sichor
Til CTORMOCT It AKIMKTE 1e
Grie 8 nenosws janasorn 5,90

~7.20 J18...3 NPOTEAHIITA KM DC-
e GRIIC OMTPEACIICHa MO Me-
1 "Gy K-GUIAHT" 113 OCHO
1 3 DS TE KOTMUECT A
1 eI 30 IPEfiTATaHICTe AKIN
B NOJAACHITE OT HHBCCTUTO-
pure nun

pann i nasapui
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or nw_wmme-m A ey~
AT BanyTA NP3 1999 ropima

YIIASAPU

- Akuyuume noeBmunaBam

npu Bana mopaoBua

[OVTUKA

C HHCKH HeRU HA GCHOBHITE AKIHM 32
noana 2008 1. 3a posata Gopea. B mwep-
B PABOTCH IRH ©¢ CKIIOMHXA CSTKH 110
107 nosyune, xarraoGopor T Ha BH B oc-
Turnacqsa 2.09 M. 1B,

O 17-Te AKTHBHH KOMITAHWS & THPEHA
paBoTen fien € NOBMIIEHHE MPUKTICU XA
TLPFOBCKATA CECHS KHIBKITA HA /1A e~
Tipn o rax, Hanpep uanese “Ierpon
©hC Cpejma neHa ot 5,36 AB.JeBd, KOETO
npencTanniBa nockbsane ¢ 1.52% cps-
MO Kpast 1
1aj o 12,75% ce mvae npu *Kpe-
MUKOBIA® TIPH ILpBATA GOPCORA CECHS,

Ha

XA COGETREHAKA T HIA CHEZNA 1etA OT
18,07 nte.
omere a " Heoxim” 1 "Saxapin sa
BOTH" PETHCTPHPAXA TIOHINCHIA PECTIEK-
TmamO o7 10.69% n 7.88% no wna ot
8,72 . 1t 14,02 J16. 32 GpOIt. a Te3i 1A
* Cimeprow xongusr” 1w *Mijyerpiaser
xonpuir B
4.45%




IneB & IneB

AreHuwns s3a EPB3IKW C obwecTBeHOCTTA M pekKkaamMma

I Laen nopeiiara TeKyIE oueH-
Ka Ha [TOK "Josepue" | yo-
PARIABAHUTE OT KOMIAHHATA
neHcnonan choujiose, Buiarape-
KA arcHIMA 3a KPequTeH pei-
THHT (BAKP) mosmmm nepc-
NEKTHBATA B PDERTHHTA A- Hi
[TOK "[osepue" o1 TpeHp
CTAOHIEH HA TPEH] NOMOKHTE-
NeH W NOTRRPIH pedTiHra A-
{(rpeny crabunen) wa YD
"Hosepne", T1ITE " [losepie"
u [AI1d *Hosepue". Kpenuren
peiranr 6e npucses na [MTOK
"Hopepue” B yNpPannABAHHTE
OT EKOMIAHHATA NEHCHOHHH
thornose or BAKP n ICRA s
kpas wa 2004 r. Crrrorasa Kpe-
AHTHATA ATEHITMA MIBLPUIRA
NOCTOAHHO HAOUMHOEHHE Ha
pefinocrTa Ha TTOK "[lope-
pre” M Ha BCHKO [IECTMEece e
H3rOTBA OUEHKA, Ha DasaTa Ha
KOSITO TMOTBHBKIARA, TIOHWXA-
B MW MOBMITAGRA PEHTHHTA,
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