CmaHgapm Acem MeHUgXXMbHM
YnpaBasBawo gpy>kecmBo

MECEYEH OTYET
HA PUCKOBUTE EKCIIO3UIINH
HA
NDO”’CTAHAAPT UHBECTMBHT MEXJIYHAPOJEH ®OHJ1”
3A NEPUOJA 1.10.2007 —30.10.2007 rOJUHA

Omuemwm e cocmaben cveaacHo npunyunume sacmenenu 6 Ipabusama 3a ynpabaenue Ha
pucka Ha D" Cmandapm Wnbecmmsrum Mexoynapooern ¢ond”, odobpenu om KOH c
Pewernue No: 849-11d/10.07.2007e.



CmaHgapm Acem MeHU@XMbHM

YnpaBasBawo gpykecmBo

ITazapeH pyuck

JInxBeH puckK

Banyren puck

ITenoBu puck

Puck na meceura basa:

[opmdpeiina - 4.7010%.
SOFIX - 4.60%

BG 40 - 6.44%

D] EU Enlarged - 4.74%
MSCI Eastern Europe - 596 %

Cnpamo npedxoOHus omuemen
nepuoo puckem xa nopmdeniia e
Hamaraa. Ilpuwuna 3a moba e
Bxatoubanemo  HA  PYMBHCKU

aKkyuu, Koumo umam HUCKAa
KopeAayuoHHa  3aBucumocm
ocmanaiume akmubu 8

nopmdpening u YcnokoeHuemo Ha
MeKOYHAPOOHUTHE NA3aApPHL.

Haauuue na acumempus
HA pUcka.

Beseapckume u  pymeHckume
akyuu ompasabam no-0ep3o
nosumubHume HoBuHuU,
0MKOAKOMO Heaamubrume.

[oBeuemo om mypckume

akyuy ompasadam no-oep3o
Heeamubuume noBunu. Te ca c
HAU-BUCOK NPUHOC KBM PUCKA HA
nopmdpetia.

CDOH,JIBT HiMa VIHBECTUML VM B OBJIOBM II€HHWM KHVDKA.
CJ'Ie,Z[OBaTeJ'IHO He ChIIeCTBYBa Bb3MOKHOCT 3a 3ary6M opaamn
VIBMEHEHV Ha JIMXBEHVITE ITPOIIEHTV.

KbM Kpad Ha orueTHMs mHepuop, (POHOBT HAMa OTKPUTU
BaJIy THV IO3VLIVIVL.

KoM 30.10.2007 r. cTomHOCTTa Ha HopTdervia, MoJIoKeHa Ha
IIEHOBY PUCK € 3 168 785 JIB.

PrckbT Ha moprderia OT aKIuy, M3MepeH upe3 CTaHAAPTHOTO
OTKJIOHeHVe Ha MeceuHa 0asa e 4.7010% %. Tor1 ce e yBermams B
CpaBHeHMe C TipenxomHms Mecell. [Ipmumua 3a TOBa €
BKJTIOUBAHETO Ha HOBM PYMBHCKM aKIIMW B HOpPTdervIa, IUITO
VIHOVIBUIyaJIeH PUCK € BUCOK ¥ IOBMIIIABAHETO Ha PMCKa Ha
II0BEeYeTO aKIny B IopTdervia.

VlaguBugyaJHUTe  PUCKOBM  XapaKTepUCTUKM  Ha
aKIMNTe B IOPTderrIa ca OTHOCUTEIHO BUCOKNM. ToBa Baku 3a
TYpPCKUTe, PYMBHCKUTe ¥ OBIrapckuTe akiuu, KOeTo e
XapaKTepHO 3a pas3BuBammre ce dormosm masapm. Crabara
KOpeJlalysi M IpaBIUIHATA CeJIeKIIMs Ha aKIIuy, OT CTpaHa Ha
MeHWPKMBHTa Ha POH/IA, BOIAT 110 OTHOCUTETHO HUCKMS PUCK
Ha Hoptdeiia cpaBHeH c pucka Ha uHuekcure D] Stoxx EU
Enlarged, MSCI Eastern Europe, SOFIX.

Axknnute B IIOpTdervla HOpuUTeXaBaT THUIIMYHAaTa
XapaKTepuCTMKa 3a HSKOM OT pasBMBalllUTe ce Masapu -
acMeTpusi Ha puCKa. beiarapckmure m pyMBHCKUTE aKIUNU
VIMaT II0-BMCOKaTa CTOMHOCT Ha CTaHJApPTHOTO OTKJIOHeHUe
Iof, CpeHaTa JIOXOJHOCT, KOeTO O3HadaBa II0-Obp30
oTpassiBaHe  Ha  IIO3UTMBHWTE  HOBUHM,  OTKOJIKOTO
HeraTBHUTe. ToBa cMdTamMe 3a HOpPMaJIHO, KaTo ce WMa
HpenBUI OYaKBaHMSATa Ha IIasapa 3a II0-HOOpM (PUHAHCOBU
pe3ysITaTi 3a BTOpOTO TpyuMeceune Ha Tofj/HaTa.

KomMmnorenTHUAT prck Ha noprtdervia 1Mo gbppXXaBu €
KakTo cjlefBa: beiarapns-49.610% ; PympHnsa-26.994% Typiis-
18.878%; ABcTpnsa-3.433 %;.Coporis-0.05%.
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Tabaniia 1: VI3smepuTesIn Ha MHAMBUAYAJIHNMS PUCK Ha aKIIMHUTe ¥ IPMHOCA MM KbM NOpTdenIHnsa puck (MeceuHa b6asza)

Ilomycranmaprao | IloycranmapTHO
CrangapTHO OTKJIOHeHVie OTKJIOHeHVe IIpenenen | Komnonenren | KommnonenTen
OTKJIOHeHMe HaJ cpeJHaTa mnoj cpegHaTa pucK pHcK puck B %
JOXOTHOCT IOXOTHOCT
OTZK 17.10% 13.23% 10.79% 8.967 % 0.85% 18.164 %
GAGBT 11.61% 9.71% 6.31% 5.615% 0.63% 13.486%
HVAR 10.99% 8.84% 6.49% 1.904% 0.03% 0.664%
PET 12.06% 9.47% 7.43% 0.900% 0.03% 0.581%
ELMA 18.97% 14.67% 11.96% 5.934% 0.19% 4.076%
BIOV 8.58% 6.39% 5.70% 1.168% 0.03% 0.618%
CHIM 8.77% 6.90% 5.38% 4.116% 0.38% 8.022%
ADANA 11.26% 7.47% 8.40% 5.581% 0.26% 5.599%
CLEBI 11.72% 8.23% 8.31% 4.082% 0.07% 1.469%
DOHOL 12.79% 8.83% 9.22% 5.996% 0.23% 4.851%
SODA 10.42% 7.42% 7.29% 4.077% 0.07% 1.490%
TUPRS 10.89% 7.40% 7.96% 3.472% 0.08% 1.681%
CEMTS 9.92% 6.61% 7.38% 3.986% 0.07% 1.455%
ANACM 9.19% 6.38% 6.59% 4.211% 0.11% 2.334%
VOE 22.99% 17.74% 14.55% 6.955% 0.16% 3.433%
CcMpP 11.51% 8.06% 8.18% 4.281% 0.15% 3.161%
IMP 21.94% 14.91% 16.04% 5.130% 0.19% 4.091%
VNC 12.04% 8.87% 8.10% 3.009% 0.04% 0.845%
SCD 5.39% 3.54% 4.05% 0.822% 0.03% 0.564 %
ART 13.07% 10.16% 8.19% 3.591% 0.17% 3.644%
SIFO 10.91% 7.76% 7.64% 5.006% 0.22% 4.766%
SIFM 11.12% 7.83% 7.86% 4.228% 0.20% 4.172%
IPRU 18.06% 15.41% 8.08% 7.409% 0.16% 3.373%
FITO 13.91% 11.27% 8.29% 2.641% 0.05% 1.086 %
ALU 10.97 % 8.02% 7.00% 4.852% 0.11% 2.377%
KAO 8.02% 5.93% 6.01% 2.780% 0.19% 4.000%
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Puck oT KOHIIeHTpanms

Ynpasissarioro

Cmpoeomo cnasbane Ha
uHBecmuyUOHHUME
oepanudenus He e 103604U10
nobuwabare Ha  pucka  om
KOHUeHMpayusl.

VMHBEeCTUIIMOHHWUTEe
IIOBUIIIaBaHe Ha PVICKa OT KOHIOEHTpala.

APYyXecTBO  CTPUKTHO €
orpaHWMYeHMs U  He

CIIa3Bajio
HOITyCKaJIO

VHBecTUIMATa B OTHE/IeH eMuUTeHT He e HansuinaBaia 10% ot
akTmBuTe Ha DoHsa.

OOmuAT OsU1 Ha MHBECTUIVINTE B aKIIMM C TEIJIO MeXIy 5 u
10% ot obiraTa cyma Ha akTvBa He e HagxBbpirsu1o 40%.

Ta0mma 2: OTHOCHTEIeH Osi/1 Ha IIeHHMTe KHV>Ka 0T oo1mre aktueu K6M 31.10.2007

EmurenT % ot EmurenT %o ot
aKTMBa aKTuBa

1O. I'arapun-bT AT 7.91% |Ilerpon ALl 2.13%
OmnosHo-LlnukoB Komrutekc Al -
Kbpnaxim 6.67 % ANADOLU CAM 1.82%
Xvmmmropr AL 6.42% | buoser AIl-ITermepa 1.74%
Kaoma A/l - Cenoso 4.74% | Voestalpine AG 1.63%
T.M.K. - ARTROM S.A. 3.34% | ALUMIL ROM INDUSTRY S.A. 1.61%
Adana Cimento (A) 3.30% |Tupras A.S. 1.59%
SIF MOLDOVA S.A. 3.25% | IPROEB SA Bistrita (566930) 1.50%
SIF OLTENIA S.A. 3.13% | Galenika Fitofarmacija a.d. Zemun 1.35%
Dogan Sirketler Gurbu Holding A.S. 2.66% |Soda Sanayi A.S. 1.20%
IMPACT DEVELOPER & CONTRACTOR CEMTAS CELIK MAKINA SANAYI
S.A. 2.63% | VETICARET A.S. 1.20%
COMPAS. A. 2.43% | Celebi Hava Servisi A.S. 1.18%
Ermva AT - Tposn 2.26% | Xonguar Bapna A AJl-Bapna 1.15%
ZENTIVA S.A. 2.26% | VRANCART SA 0.92%
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Ol’IepaLU/IOHeH PYMCK

Hubo na onepayuonen puck IIpes Mecer; OKTOMBpM Osixa HPWIOXeHW peaniia

- cpeoHo. KpaTKOCPOYHU MepKM 3a penylypaHe Ha
orepalioHHIUTe pucKoBe. KaTo pesysraT oT ToBa HUBOTO
Ha oIlepallViIOHeH PVICK ce OIpe[iesid KaTo CpeJHo.

Ta6smma 3: [Tpennpuern KpaTKOCPOUHM cTpaTerndecKy MepKu 3a pedylypaHe Ha
oIepaliOHHMSA PUCK

PuckoBe, cBBp3aHM C TexHOMOTMYEH pUCK PrckoBe, cBBp3aHm C
nepcoHasa oOKpBKaBalllaTa cpea

0) mposemeHo oOyueHme Ha |a) apxuBMpaHe Ha wWHGOpMa- |a)  B3eTO  ydacTue B
IlepcoHajIa II0 TeMa, CBbp3aHa | IMOHHaTa cucTeMa Ha PoHMa; nyomM4HUTe  OOCHXIAHUA
¢ MHPOPMAIIVIOHHN TeXHOJIO- II0 OTHOIIIEeHVe IUIaHVpaHU
MM 3a yIpaBjieHMe Ha JI0ro- | 0) BbBeXJaHe Ha HOB copTyep 3a | IpOMeHM B HOpMaTWUBHaTa
BOPHM (POHIIOBE. yIpaBjleHVe Ha J[eVHOCTTa Ha | ypen0a, Kacaellla Ie/THOCTTa
donma. Ha YIpaBJIsABaIloOTO pyrKe-
CTBO BBB BPB3Ka C yIIpaBJle-

Hueto Ha PoHA.

C,Z[C.TIKVI C JepMBaATUBHM MHCTPYMEHTU

ITpe3 oTueTeHVs IIepMO He ca OCBIIECTBABAHM CHEJIKMU C
JIepUBaTVIBHY MHCTPYMEHTIA.

CroviHOCT MO pUCK Ha eJIVH JISIIT

ComacHo Y. 31 or IlpaBwiaTa 3a yripasieHue Ha prcKa

[loxasamensm e ce Ha ¢oHHa yIpaBIIsBalllOTO APYXKeCTBO IIe M3umciIgBa
usuucanba caeo oKasaTeJIsI CTOVMHOCT IIOJ, PUCK Ha €eOVH U1 CIIef
5.04.2008e. M3TM4YaHe Ha eOHa TOoAMHa OT CcTapTUpaHeTO Ha

HY6J'IT/I‘IHOTO IrpenjiaraHe Ha OAJI0BE Ha CDOHJ]',a

[Lmamen IIbTeB, npeacenaren Ha bopaa Ha TUPEKTOPUTE

Credan CredaHoB, UBMIBIHUTENCH TUPEKTOP




