A5. USATID&H

243






USAID BUSINESS DEVELOPMENT PROGRAM

e BUSINESS CONSULTING

In trbductio:i for BiH Companies

The Business Consuiting (BC) , is an agency of the United States Agency for
Intomnational Development (USAID) BC is operaled by The Recovery Group, a
Boston-based private consulting company, which has extensive experience

- restructuring companies in the emerging economies of Eastern Europe. The BC
has been in operation since mid. - 1996 and is slaffed by senior American
business and financial executives, plus Bosnian professionals and support staff,
Headquarters are in Sarajevo, with a branch office in Tuzla.

BC serves as a business consullant and adviser to Bosnian businesses, and
helps them access global sources of finance.

+ BC management consultanis help companies develop and implement
action plans for performance improvement in three core areas:
organizational sftructure, marketing and management information
systemns.

o BC financial consuitants help Bosnian firms seeking financing by
preparing informative company profiles for dissemination to potential
fenders and investors. Qur company analysis package consists of a clear
executive summary of the business, a detailed extract of its business
plan, and complete financlal projections.

¢ BC experls work with Bosnlan companies in the process of privatization,
to help them identify stretegic business units, recast their financial dala,
and prepare credible business plans. The BC channels this information
to Investment sources interested in Bosnian acquisitions or joint ventures.

Please confact:

BUSINESS CONSULTING

Sarafevo
Skendsiija 15
Telephone: 071/665-770 Fax: 665-771
Email: bbac@atsarajsvo.atdomail.com

. Tuzla _
- Marsala Tila 18
Telsphone: 076/251-031,251-032,251-033
: Fax: 075/251-034
Email: bbactz@etsorajevo.automail.com

USAID / Sarajevo . BUSINESS CONSULTING
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BUSINESS CONSULTING PROGRAM PROFILE

PROJECT PROVIDES

“Finance Transactions Support® (F1S), which involves the production of
high-quatity Company Profiles that are disseminated to potential [enders
and investors. These Profiles:

. Succinctly describe the company’s present and planned
business, including its products, market, marketing, operations,
facilities and management. :

. Review past financial performange, and project cash flow as

- clearly as possible into the mediur-lerm fulure.

. Describe the. company’s presenl and potentizl balance sheet

- and capitafization structure, with a view to restructuring and
pnvahzatlon

'En.e:pnse Revitalization Support'(ERS) which provides in-depth
management consulting to companies to help them develop sound
business strategies; effective markeling plans; better financial
management; Improved operations; and effective privatization plans.

PRIMARY USERS

Foreign, domesnc, and donor lenders and lnveslors including in Bosnia
the USAID, the World Bank, the IFC, the EBRD, other donors, and
Bosnian government lending sources.

ENTERPRISE
ELIGIBILITY

Any Bosnian enterprise Is welcome to discuss ils plans and challenges,
but preference will be given {0 enterprises that are:

¢  Owned by Bosnian nationals and residents,

Customers of commercial banks in the BiH.

Privately-owned firms, or those soon privalizing.

Firms with high potential employment generation.

Firms reactivating existing local production potentiat,

Firms which utilize domestically-sourced Inputs and have
export potential. S

INFORMATION
REQUIRED

| After eslablishing the suitabilitjz of our services through an initial

questionnaire, a business plan Is generally required, Including a brief
history of the enterprise; details of its ownership and management
structure; and previous and current financlal statements. In addition, if
a loan is being sought, a detailed description of the coltatera! security
being offered is required, along with a complete credit history.

POTENTIAL BENEFITS

To Enterprises:

« Expert advice on business plans and cash fiow projection.
s Operaling performance improvements.

» - Introduction of the company to lenders and investors.

To Bosnian Banks:,

+ Slrengthening of borrower creditworthiness,

To Investors and Lenders:

Objective evaluation of local business prepared by senior American
business profess!onals and knowledgeable Bosnian counterparts.
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BOSNIA RECONSTRUCTION
EQUITY FUND

‘BREF*

This US$23.5 mlllson Fund, supporied by the EBRD

and 1taly, will be launchied as an eady stage equily
fund (o sUpport smakl and madium sized private and
privatized enterprises by way of new equity and quasi-
equity, comporate governance and management
support.

The fund is managed by a private firm with direct
equity “-invesiment management experience and
selected by EBRD through a competitive tender.

_ The BREF invest between DM300,000 and DM3
miltion in former stale enletpnses and other privale
companies in the form of minority equity stakes
combined with debt or quasi-equity instruments.

The BREF focuses on private enlerprises thal had
suceessful operations before the wer, and which
require capital to rebuild their operations.

Once a significant number of enterprses has been
privatized , the BREF will shift it focus o former state
owned enterprises.

The Investment policy of the BREF penmils it to invest
in a wide range of private or privatized companies
including those that’ are domestically orientated as
well as those that are exporting , those that have
forelgn joinl venture pariners and those without and
have the minimum list of excluded sectors.

The BREF has completed Initial enterprise screening

foc the BREF and has identified a fund manager.
HOW TO CONTACT 8REF:

A fund manager will lake Up residence in Bosnla and
Herzegovina in the summer of 1897 and Is expected
1o prepare the first Investments by autumn 1897, The
manager of the fund will be The Early Stage Fundg.
Information can be obtained from:

Ms Zsuzsanna  Hargital

Oeputy Resident Representative

European Bank for Reconstruction & Development
4, Chala Kulina Bana

71000 - Sarajevo

Tel: 387-71-657.945 or
Fax: 387-71-667-950

OR

Peler Stredder, Seniov Banker

Eary Stage Equity Tearm .

¢/o  European Bank for Reconstruetion and
Oevelopment

1, Exchanga Square

London, ECZ - 2€H - United Kingdom

Tel: 44-1471-335-6324
Fax: 44-171-338-6118

Information may also be obtained from:
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 DEUTSCHE INVESTITIONS UND
ENTWICKLUNGSGESELLSCAFT mbH
‘DEG’

: DEG has 2n equity of DM 1.2 billion and is owned by
the Minlsty of - Economic Cooperaton  and
Development (BMZ).

DEG provides funding and consultancy services {0
promole private enferprise in the emerging economies
of the world ingluding Bosnia and Herzegovina, DEG’s
suppor %o companies In these counties focuses on
their partnership with Gesmany and firms from other
European countries. In this context, DEG acls a5 a
general consuliant for privale mvestments joint
venlures and other forms of tong-lerm intercompany
cooperation,

DEG is one of the few financial institutions operaling
internationally that offers a full package of services:
investment and cooperastion consullancy, project
financing in the form of long term loans and equily
capital financing as well as project support.

Principles

» DEG spedalizes in long term investment
financing, drawing on its own funds and
increasingly on funds ralsed in the capital markel.

+«  DEG only finances investments that are profilable,
environmentally sound that render an effective
contribution lo economic development.

¢ DEG coooperstes with German and  foieign
partners. As partners, they must have the
technical know how 3s well as the financial and
managément capabiliies lo ensure the Fnanced
frrv's long term competitiveness.

¢+ DEG's ﬁnancmg facitities are genetally geared to
' company in the country of the Investment (ne
Bosnia).

¢« DEG finances business stat ups as well as
expansion, ratonalization and modernization of
investments.

+  DEGs finandal contribyion must stand in
reasonable retation lo that of the parlner,

o DEG investment and of loan range fmils are
generally between DM 3mition and OM 20 million.

+ OEG\s finanding are generatly tailored o the
spadific needs of the investment project.

-« DEG's services range from straightforward lending
o complex project funding.

¢ DEG's nomal repayment lenns range from 4 lo
10 years and may indude a3 grace opedod
depending on the viability of the project.

»  DEG's loans are 2t market rates for projects.
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s Colateral Is generatly in the form of 2 morigage
over the assels of the business within the
emerg!ng econoiny of the investment f.e. Bosnia.

To ensure tha best financa mix, equity type loans can
be cons:dered {oonverslon  prviiege, pmﬁtﬁ!mked
interest, secondary security).

Equity Participation

DEG is always a minority partaer. In the case of non-
tisted firms an agreement is concluded with the parther
on the subsequent sale of the DEG shares.,

Guarantees

Thess hnstiuments can bo issued 10 secured focat
loans.

if nece.ssary. DEG can also arrange additional ﬁnanang
from other Instifytions. .

I addition (0 its own funds, DEG can provide funding
from schemes run by the European Unlon, and the
Gerinan Government for businesses.

Application

Application may commence with an informal meeling
with DEG personnel of by address a letter to the
following manager of the DEG program:

Mr. K.€ Hartmann - Managing Diretlor

Deutsche Investtions und Entwicklungs mbH (DEG)
Belevederestrasse #40

O - 50933 - Cologne.

Gemmany

TEL: 49-221-408-6398
FAX: 49-221-488-6315

You may also discuss your application with «

USAID BUSINESS DEVELOPMENT
PROGRAM

Sarajevo
Skendetija 15
Telephone: (71-665-770 Fax: 071.665-7171
Ernail; Soac@ATSARAIEVO 2utomai.com
Tuzla
MarszlaTita 18
Telephone: 075-251-031

Fax: 075-251-04
€ mall bhackz atsarajeve.automalt com



EMERGENCY RECOVERY PROJECT
- ‘ERP’

funded by the Word Bank and Administered by the
Project Coordination Unit ‘PCU" of the Ministry of
Finance

A US$ 30 million Line of Credit {0 support small and
medium sized privale enterpises In Bosnia and
Herzegovina.

Under the program, funds are made available to
banks to on-tend to qualified enterprises to be used
for repairs and working capital as well as for the
plrchase of certain production odentated equipment.
HOW CAN THE ERP HELP YOU?

A. Eligible enterprisés should have:

«  AHistery of operation, preferably two years, either
recently of before the conflict stared.

+  The ability o provide soma equity in the form of
working or fixed assels approximating” 30 per cent
to 40 per cent of tofal liabilities and capital.

+  The abifity lo maintain a debt to equity ratio of 7:3

s+ Involvement tight industry, of the processing of
agrioultural products, or some other activity which

supports the restoration of food and industrial

production.

e The abiiity to maintain a sound finandial condition
while the loan is ouistanding.

s Be a prvate enterprise, of one thal has definite
plans to become prvate in the future.

" B. Terms and Gonditions
¢ Maximum lean OM 300,000

» Loans must be repald within two years with
paymaents based on peojected operating income.

+ Interestrates are 4 per cent over DM LIBOR

« Loans will generally be secured by the assels of
the enterprise.

C. Application Procedures:

Loans are made direclly lo enlemprises by a commercial
bank. An enterprise requesting a loan will need to
provide the bank with the foliowing infonmation.

« A recent betance shest and profit and loss
acoount.

+ A business plan desaidbing the enlerprise, the
expernence of management, tha project or purpose
of the botrowing, and how the proposed products
will be produced and marketed.

s Projections of cash flow through payment of the
loan, generally on a monthly basis.
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HOW TO.CONTACT PCU -ERP

A you are intérested in applying for a fine of credit, call
‘your local bank for additional information and

guidance, or contacl the Program Coodination Unit
al:

Mr. Joslp Prskalo

Head of Credit Lina Section

PCU-ERP

Ministry of Finance

Daniiela Ozme #7

Floor 4 - Room # _
71000-Sarajevo  TEL: and FAX: 71-656-827,
655-557 & 668-952

(The ferms and conditions may change without Further
notice.}

* Onica the PCU or your bank has indicated that it wishes

1o work with a company, on request, BDP will assistin
the development of the business plan. Atthis stage,
contact may be made at:

USAID BUSINESS DEVELOPMENT
PROGRAM

Sarajevo .
Skenderija 15
Telephone: 071655770 Fax: 071-665-771
Emall; bhat@ATSARAIEVD automal com

Tuzla
Marsala Tita 18
Telephone: (75/251-031, 251032, 251-033
Fax: (75-251-034



HORIZONTEE BOSNIA AND
HERZEGOVINA ENTERPRISE
'FUND

The Fund is currently being caised by Horizonle Venlure
Management Gmbh (Horizonle). Horizonle has bid for the
ole of the Managemenl Comparny. They intend o provide
high quality services ta the Fund.

The Fund will be a closed end invesiment fund with a {0
year ferm. it is intended that the Fund will have a minimum
-capitatization of US$185 million. + The - maximum
investment will not exceed 10 per cent of the Fund's equity
base, and the Fund wil contain at least 12 invesiments.

The Fund's objective will be lo achieve long term capital
growth and accumulated dividend Income by making direcl
equity and equity related investments in a portfolio of small
and medium sized prvate o privalizing companies
exclusively in Bosnia and Herzegovina, These long term
capital gains will be the result of developing & company
threugh its stabes of growth and adding value along the way
to faciitate the achigvement of the company's goals mote
rapidly and completely than otherwise would be the case.

Since exit mechanisms may lake moce time to develop in
Bosnia and Herzegovina, a policy that focuses on dividends
for some time before exiting may be apotopriate in some
cases,

Joinl ventures with foreign industial pariners will be an
imporiant element in rebuilding the BiH economy. The Fund
will contribute equity capital by replicating the investment
approach the Horizonte Slovenia Fund has  been
successhully following. This is expected to include a special
effort to tap the potential for joint ventures by making known
to the markels they know best, that they shafl provide all
their support.

in managing the Fund, Horzonte will establish an office in
Sarajevo. It will train local staff and will also ensure it
benefils frorn the investment experience, skills and contacts
of the Vienna and Ljubljana based investmenl managers,
The Fund would evenlually achieve long term capital gains
by monitofing and supporting the development of its portfolio
comparnies through various growth stages by adding value in
financial management, sales, markefing an organizational
development.

The Fund is expected 1o he operational in the third
quarter of 1997. ithas an office in Vienna, Austria at:

Dr. Franz Krejs

The Managing Direclor
Horizonte Venture Management
Bavernmarkt # 5

1010 Vienna

Auslria

Tel: 43-1-533-.5601
Fax: 43 -1-533-56014

Further information may also be ebtained from:
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KfW Kreditanstalt fuer
Wiederautbau

Under the Subsidlary Companles and Technology
Program of the Federal Ministy for Ecenomic
Coopération 'BMZ', foans from BMZ are granted at
particutarly favorable interest rates for long lemmn
financing of investments and studies by Gemmnan
companies in emerging couniries including Bosnla
and Herzegovina 'BIH.

Whois eligible?

Small and medium sized onterprises domiciled and
doing businass in the Federal - Republic of
Germany whose gross revenuss do nol excesd
DMIO0 miflion {including revenues of assodialed
companies). Exceptionally larger enterprises are 2lso
eligitle if their intended investment project is of
special importance from the point of view of
development cooperation.

What invsstments are ofigible?
a. Financing of investment projects.

Establishment, extension ang acquisiton of
enlerpiises or participations in  develpplng
economies , including the Inroduction of new
techologies.

The prolects must be suited to promote the
economic davelopment of the country where
tha invesbrent Is being mada, Tha loans serve
fo finance pant of the project costs to be bome
by the applicant. The applicant may bring in
tha funds as equity and or 25 2 loan 10 a
foreign subsidiary,

k. Financing of studies

Preparalory investigations of the
preconditions of a specdific investment project
acoording to a:; the study is o be canied out by
qualified experts,

Finandng is led out in cases of debl consolidation
ard portfolio Investment  (mere capital investment)
and for projects whose implementation is aiready
under way at the time of applying for the loan.

Limits of financing

Investments - Up 1o 50 per cent of the efigible costs.
Shadies - ¥o 75 per cent of eligible costs.
Maximum Lozn Amount - DM 2.5 milion.

Maximum Loan Temn 13 years including § years of
grace.

Costs

Interest rates for BiH - 2.6 per cent pewr annum,
fixed for the entire benm,

Disbursement 100 per cent.

Prncipal repayments half yearly after expiry of the
graca period.

Guaraniees - shkandard  negotiated  collateral
applicable to commercial banking transactions.
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Application

KiY does not grent loans direct 10 investors but
hrough German based credil infermediaries, which
assume Rl Fability of the credit risk, M DEG is
involved in any way with the transaction application
may ba fited with OEG. Loans In excess of DM2.5
mitlion must have the prior approval of the Federal
Mindstry of Economic Coaperation.

Other conditons apply and further Information may

_be obtained from commeicial banks in Germany or

via:

USAID BUSINESS DEVELOPMENT PROGRAM
SARAJEVO
Skenderja 15
Telephone: 071-665-770 Fax: 071-665-771
Email: bbac@ATSARAJEVO.automait

Tuzla
Marsala Tita 18
Telephone: - 0T5/251-031, 251-032, 251033
Fax: 075251034
E.mail bbackr@atsarajevo.automai.com



KW Kredltanstalt fuer
Wiederaufbau

The KON program for Small and Medium Sized
businesses 'SMEs™ outside Germany - servés the fong
“term finanang  of investment - outside Germmany on
favorable conditons . Loans are i DM, USS or Pnds.

Who may apply?
+  QGerman companies as well as thelr subsidiaries
- domicled abroad and joint ventures with German

participation domicited abroad the yross tevenuas of
which doas not exceed DM 1 bifion,

" s Maembers of the professions
Eligible Investments

Al investments outside Germany by entetprises eligible
fox long term financing.

Funds nay not be used for refinancing existing debl, ex-
post financing of investments already under way o
working capital.

In the case 6[ taans for investment in Eastem Europa
(Bosnia and Herzegoving), the intermediary bank {akes on
only 50 per cent of the credit risk and KAY the other 50
per cent.

Qualifying Investinents.

Contribution (o financing:

Companies with revenues of DIM100 million or less -10 75
per cent of the project costs,

Comparies with fevenvas exceading DM100 miflion - to
66.6 per cent of project costs.

Loan Limits

Companles with revenuas up (o DM 100 million, maxirnum
loan OM10 mitlion, minimum amount DM{ milion or
equivalent

Loans to SMEs may bo combined with other KIVY foans
for Bosnda el

Terms not to exceed 10 years including two vears of
grace for normal development foans and 20 years
Incuding 3 years of grace for investments whera the costs
of land or construction are two thirds the value of the loan
GCosts and Conditions

Interest is fixed or variable for the term of the loan and
the rates in Aprit 1997 were;

Loans to ten years - 5,78 per cent p.a.

Loans o bwvenly years - 6.08 per cent for len years and
capital market rales for balance of lem (effective rate
497 -6.2percentp.a.)

Initial disbursernents 100 per cent.

Comrnitment fea 0.26 per cent untl disbursed.

Repayment In haif yeady instaliments fllowing the
approved grace period,

Collateral Socurity
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The applicant has to provide mrmaI coltateral security for

typa of advarcd which miay be:

s land chaige

s Transfer of ownership of machinery

N Gua:anlees (inciuding hose !rom credit guarantee
associations.)

Exceptionally and agalnst specific application, oofiatera?
donﬂdled In the forelgn countiy may be considered.

Loans are made available on a ‘pass through’ basls where
the Intermediary Institution acoepls the credit risk wholly

‘of In parl as mentioned above. Application should be

directed 1o commercial banks in Garman and further
Information oblalned from theen of via:

USAID BUSINESS DEVELOPMENT
PROGRAM

$arajwo
" Skendedja 15
Telephone: 074-665-T70 Fax: 0T1-665-771
Email: bhac@ATSARAJEVO.automail

Tuzla
Marsaks Tita 18
Telephone: 075251-031, 251-032, 254033
Fax: 076-251034
E.mail bbactz@alsarsjevo.automail.com



MICRO-ENTERPRISE BANK
‘MEB'

The leiding Institution, with a $hare capital of DM3.5
millon, is lunded by the Intemational Finance
Comoration  “IFC', the European Bank . for
Reconstruction and Development ‘EBRD",
Internationale Projekt Consult GmbH, and Netherands
Development Finance Company 'FMO". The European
Commission Is also being approached to provide a kean
fund of ECU & miftion,

Overviaw _
The objectives of the peogram are:

o Provision of financial services for private micro and
small enterprises in Bosnia and Herzegovina.

+ . Promoting micro-lending techniques In the country,
demonstrating to local banks that sound micro-
ferding operations can be developed inlo a
profitable activity,

Struciure

The MEB is set up as a new commerdial finandial
institution spedalizing in providing Rnancing for private
migre  and  small  enterprises, combining the
management skills of an experienced forelgn technical
partner with internationad capital. The Bank is based
and incorporated in Sarajevs and over tme will open
branches in other parts of the county. Appropiale
share-holding and corporale governance stuctures are
in place 1o reflect the commerdal orientation of MEB
that as from inception® ensures its operation with full
financial accountabikty. '

The Bank will commendce its operations in Sarajevo and
Bihac is 1o be considered at 2 fater date.

Services

'« MEB wit extend raicro and small ¢redits lo private
enterprises that employ up to 50 employees.

« The targeted ~ industty seclors  include
manufacturing, services and trade. )

+ Loans are denominated in Deutsche Marks and the
kean size ranges from DM 2,000 to DM 50,000, with
a targeted average of DM15,000 to DM20,000 lo
ensurg portfolio density and diversification.

+ MEB lends on slicly commercal lerms, with

interest rates being set to cover the cost of funds,
plus an operating margin that provides 2 profit and
aliows for adequate provisions.

«  Loan maturities range from 1 1o 36 months.

« Other finangial semces talored to the needs of
micro anxd small enterprises will be provided,

The criteria for 1oans are 10 be announced shortly.
The fending institulion follows a similar policy to help
micro-entrepreneurs who lack access lo oredit as the
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“resull of their needs being 100 small for a commerdial

bank to justity the expense of processing, or that they
are not viewed as an acoeplable risk since they lack

* adequale collateral to secure the credit they nzed. Loan

applications from new businesses will be considered at
a laler stage.

Mr. Ralf Miepel, Managing Director
Micro-Enterprise Bank

Mudzeleti # 2 {4}

71000 - Sargjevo

TelFax: 387-71- (To be advised)
{Cthers contacts - Mr. Joris Akkermans - 387-71.
444047)

{‘PROGRAM DUE TO BE INAUGURATED August
1997 {+))

. To obtaln further information contact:

Attention Mr. Michae! Taylor

Assoviste Banker

European Bank for Reconsbiuction and Development
London, UK

Tel: 44-171-338-71101
Fax: 44 - 171-338-7380

OR

Ms Zsuzsanna Hargitai

Deputy Resident Representative

European Bank for Reconstruction & Development
4, Obala Kulina Bana

71000 - Sarajevo

Tel: 387-714-667-045 or
Fax: 387-71-567-850

OR

Mr. Ra'f Niepel,

Managing Director of MEB

contact through:

IPC internabionale Projekt Consuit GmbH,
Am Eisermen Schiag # 31,

O - 50431 - Frankfurt am Main

Information may also be oblained fom:

USAID BUSINESS DEVEL.OPMENT
PROGRAM

Szrajevo

Skenderja 15

Telephone: 071-665-770 Fax: Q71-665-771
Emsil. Lhac@ATSARAJEVO automad
Tuzla

Marsata Tita 18

Telephone: ¢75/251-031, 251-032, 251-033
Fax: 075-251-034
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MULTILATERAL INVESTMENT
GUARANTEE AGENCY "MIGA'

MIGA was formed in 1988 by 42 World Bank member
oountries that subscribed to 53 per cent of the agencies
authorized capital of $1,082 milton. MIGA's membership
has since expanded to include some 135 members that
subscribe to about 88 per cent of the Agericy’s authorized
capital, Another 20 countdes are in the process of fulfilling
membership requirements.

Guarantee Program

The guarantee program is designed to encourage the flow
of foreign private investment 10 less developed economies

by mitigatng political risks associated with the project.
MIGA offers long term poditical rigk insurance 1o efigitla
investments in developing member. countries. Beyond
insyrance protection MIGA's participalion in a project
enhancas confidence that the investors righls will be
respected, an advenlage inherenl in the Agency's
organization as 2 volundary assodiation of developing and
developed counlies.

The coverages described below may be purchased
indnidually or in combination, but sefection of the desired
coverages must be made by an investor before MIGA
issues its guarantee, The maximum amount of coverage
that MIGA can issue for a single project ks currently $50
million.

The primary risks covered by the MIGA guarantee are:

s Transfer Restriction
+  Expropriation
+ . Warand Civil Disturbances

Etigible investments

- MIGA ¢an iasure new investments ofiginating in any
member country and destined for any developing member
country other than the country of odgin of the transaction.
New investment oontibutions associaled with the
expansion, modemization or finandial restructuring  of
existing projects are also eligible, as are aoquisitions that
involve the privatization of stale enferprises,

Eligible forms of foreign investment indude equity,
shareholder's Yoans and loan guarantees issued by equity
hotders, provided the Yoans have a minimum temn of three
years. Loans to unréfated borrowers (f.e. by a commerdial
bark) can also be insured, provided a shareholder
investment in the proiect Is insured concumenty. Other
eligible forms of invéstment are technical assistancs and
management confracls and franchising and ficensing
agreements, provided they have terms of al least three
years and the investor's remuneration is ted lo the
project’s operating results,

In kesping with MIGA's objective of promoting economic
growth and development, investment projecis must be
financially, economically and environmentally sound and
should contribute to the host country needs, such as job
creation, technology transfer, and export generation.

Eligible Investors
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“An eligible Invesior is 2 national of 4 member country

other than the counbtry In which the Investment is to be

‘made. A comoration is  eligible for ‘coverade i il either

incorpotated in and has its principal place of business in a
memibar country of if it is majority owned by nationals of
member countries. Slate owned corporations are eligible if
they operale on a commercial basls.

Yerm of Guaranice

The nomnal maximum term Is 15 years, however,
exceptionally and providing MIGA finds justification,
guarantees of up to 20 years may be considered.

Presnium Rates:

MIGA has established a premium slructure that provides
the basis for determining the premium rates that will apply
fo a spedific investment. The risk assessment focuses
primarily on the rigks associated with the individual project
and coverage, laking into account general economic and
pofiical conditions In the host country.

© The base rates outiined below are payable annuzlly in

advanca:
1. Manufacturing/Service _
Type of Guaraniee Current ~ Stendty

" 3)  Transfer Restriction 5% . 25%
b)  Exprophation 0% 30%
€)  War and Cril Dishurbances 55% 25%

2. Mahueal Resources

Typa of Guarpnies Gurent Standby
. @) - Yransfer Resliclion 50% 25%

b) Exgropriation 0% A45%

t) War and Chil Dislurbances 55% 25%

3. Infrastruciore/Od and Gas Curent Standby

Type of Guarantee

a}  Vransfer Reslriction % 25%

b} Expiopraton +25% 50%

¢} Warand Oivil Disturbances JO0%. 30%

For further information contact:

Mr. Leigh Holywood

- Vice President - Guaraniees

Multilateral Investroent Guaraniee Agency

1800 G Street
Washirgton, DG 20433
USA Tel: 202-473-6168 - Fax: 522-2630

in Bosnla, information may be obtained from:

USAID BUSINESS DEVELOPMENT
PROGRAM

Sarajevo
Swenderja 15
Tetephone! 071«565—770 Fax: 071555111

Email: bbac@MSM!AJEVO aviomail com

- Tuzla
Marssia Tra 18
Telephdne: 07525103
) ©Fax 0152510
E.mat WackGatsarajevo adomail tom



USAID BIH BPD
FNANCE PROJECT _

A US$235 MILLION THREE.YEAR ON-LENDING
PROGRAM funded by the Agency for intematonal
Davelopment of the United Stales of America 'USAID".
Designed to fund mediurn and farge éntecprises of the
Federation of Bosnia and Herzegovina in the
reconstruction process following the war.

Under this program, loans are mobilized through agent
banks o enterprises that qualify under the program and
thal essentiaily need to rehabilitate themselves after
the war. Normally, the maximum loan is for DM1
million which must be repald aver three years, with
interest at DM Libor ptus 4 per cent.

How can USAID BPD FINANCE PROJECT help
you?

Polential borrowers must demonstrate viabilily and
creditworthiness, have a good payment history with
prior foans and present rcealistic skategic business
plans. Certain exclusions exist; infarmation is available
on requast. The following conditions also apply:

+  Agent banks rmust be licensed by the Narodna
Banka of BiH.

o Preference wil be given to companies that are
privately owned or that are committed to eary
privatization and that:

*  Offer high employment generation potential - Le,
cne job per DM 10,000 borrowed;

s« With minimal capital investment, will reactivate
existing local production;

+ Wil utifize domestic inputs and have expord
potential;

+ Directly suppoet the renovation of homes or
businesses, and are owned by Bosnian nationals
resident in the country.

The loans are nommally colfateralized by tha assets of
the enterprise, with preference given to morigages over
well margined resl estate,

BENEFITS YO THE BORROWER

s Access to credil at inlerest rales that are similar lo
the internabonal market, 2nd significantly less than
BiH domestic interestrates.

e Access lo term credit that Is not available in the
domestic BiH market.

» The opportunity lo discuss corporate problems
freeé of charge with consultants dedicated to
resolving them.

BENREFITS TO AGENT BANKS

Ona per cent commission on alt amounts approved and
disbursed by USAID BIH BPD CONSULTING
PROJECT

e Ong half of one per cenl paid on 2l prompt
payments of interest and prindipal.

» Yiper cent per quarler for the prompt delivery of a
monitoring report for each borrower.

~—255—

RESPONSIBILITIES OF AGENT BANKS

Agents banks are responsible for recommending
cligible candidates for the loaning program, as well as
preparing the potential the bomower's  application for
the loan, and providing quarterly moniloring teporls on
the status of the borrower and the progress being made
in achleving its objectives as oullined in the business
pian submitied with the application.

Banks found o bave misrepresented the facls run the
nisk- of having their agency agreement with the
OMUBRFF canceled. Agenls banks may not receive
remuneration for their role other than the commission
mentioned above,

HOW TO CONTACT TO USA/D 8iH BPD FINANCE
PROJECT

Visit of call:

The Managing Director

USAID BPD FINANCE PROJECT

5" Floor of the Narodna Banka

25, Masala Tia

71000 - Sarajevo

Tel: 387-71-666736, and 668035, Fax: 658071

" orin Tuzta:

The Branch Manager

USAID BIH BPD FINANCE PROJECT
Titova Br. 45

75000 - Tuzla )

Tel: 387-075-250388 or Fax: 075-250-400

{Conditions may changa without prior notice)

Once the USAID BiH BPD FINANCE PROJECT

has Indicated a willingness o work with a company and
requires a business plan compiled by its consulting
divisiont, customers should consult their bank or |
contact the nearest office of the our consuiting project
as foliows:

USAID BIH 8PD CONSULTING PROJECT

Sarajevo

Skenderija 15 ) :

Telephone: 071-665-770 Fax: 07T1-665-771
E.mail: $bacQATSARA V) automral com
Tuzla

Marsala Tita 18

Telephone: 075/251-031, 261-032, 251-033
Fax: 075-251-034



OVERSEAS PRIVATE INVESTORS
CORPORATION
‘OPIC’

OPIC encourages and assists private investors from the

United States of America wishing 1o invest In emerging

economies around the word  induding Bosma and
" Herzegovina.,

OPIC provides for political risk insurance for overseas
investment and direct Ioans of up to $6 million for smali
busingsses.

OPIC encourages US businesses lo invest in developing
countiies and emerging market economies, oreating US
jobs, exports and promoting economic growth 2t home and
abroad. In addition lo fostering American giobal
cornpe!ihveness OPIC considers an invésthent's impadt
on the US economy, the environment and the rights of
workers in the host countsy (i.e. BiH).

fhe OPIC Fotiine responds to all prefirinary inquides of
initial requests for information regarding OPIC programs
ard services.

Investment Insurance

‘OPIC offers a oumber of programs 1o insure  US
investments in emerging economies and developing
countries against the following rsks:

s  Currency convertibility
»  Expropriaton
«  Polifical violence (war and civil disturbances)

Equity, debt, loan guarantees, leases dnd meost other
forms of foreign invastment can be insured. Spedial
programs are 2ls0 available for contractors, exporters, and
oil and gas projects.

Finarice Programs

Medium o fong term financing is available for sound
overseas investment peolects is made available through
loan guarantees and direct foans. Direct foans genorat
. range from $2 million to $10 miilion and ate reserved
excusively for projects significanlly involving US small
businesses or cooperatives. Loan guarantess generally
range from $10 million to $75 millioa. OPIC’s financing
commilment may range from 50 per cent of the value of
the tolal costs of projects for new ventures, and up to 75
par ceat for expansion of existng sucoessful operabons
with final matyrites of five 1o twelve years, .

Additonally OPIC Is supportng a family of privately
managed direct investment funds in vardous regions and
business sectors. These are not yet available in 8iH.

Information and Contacts

Ms Mildred O'Callear

Acling CEQ and President

Offica of the President

Cverseas Privale Investment Corporation
Washington, OC

TEL: (202) 408-5133; 336-8401; 336-8404; 336-8405; and
336- 8409

1. Genzral Information
Information Officer - (202} 336-8799 and FAX (202) 403-
5155, and FAX Relrieval {202} 335-8700

2. Investment Insuranc—a
Information Officer - (202) 336-8793 and FAX (202) 408-

.- 5155, and fax retieval (202) 336-8700
"~ 3. Financa Programs

lnformahon Officer - (202) 336-8799, and FAX (202} 4083-
5155, fax reldeval (202) 3366700

information rmay also b obtained via:

USAID BUSINESS DEVELOPMENT
PROGRAM

Sarajevo
Skendedija 15 .
Telephona, 071665770 Fax: 074-665-771
Emal: bbac@ATSARAIEVO 2ulomail rom

. Tuzla |
Marsala Tita 18
Telephone: 075-251-031
© Fax: 075-251-034
E.mall thattzBatsagievo. aulomail com



POLITICAL RISKS GUARANTEE
' ~ FACHITY
BOSNIA AND HERZEGOVINA

A GUARANTEE fadility sponsored by the Word Bank i1
collaboration with the Govemment of Bosnia and Herzegovina
was inabgurated at the end of 1996,

‘itis a progrem that provides guaraatees up (o DMI millien
and three years, at a cost of 3 per cenl per year, to entities
outside of Bosnia ang Hérzegovina thidt provide credit to focal
enterprises for a productive purpose. The guaranies covers o
ranga of political nsks, including the risks of 'war and civil
disturbance. The program is also designed 1o provide securty
and prolection against loss arising from political and war dsks,
hereby providing confidence 1o potenfial suppliers and investkors
in Bosnia and Herzegovina.

RANGE OF POLITICAL RISKS COVERED.

Risks may be sumvnanzed 25 gavemment padormance fisks,
war and civil disturbance. The pfoposéd risks to ba covered are
&s follows: .

¢ Acdsef the Govermment of Bosnia and Herzegovina which
prevent the local enterprise from Yransferring or obtaining
foreign curtency o pay the guaranteed credit, or impose
unfair or discriminatory exchange rates.

. Expropriation of the enterprise by Bosniz  and
Herzegovina.

. Irnpor bans imposed by the Govemment of Bosnia and
Herzegovina on the goods that are pard of the guaranteed
fransaction.

o Export bans by the Govemment of Bosnia and
Herzegoving on goods that are pad of the guaraniced
transaction.

’ Ieteerence by the Govemmenl of Bosniz and
Herzegavina in the cariags of gaods that are the part of
thae guarantead ransacton.

v Imposition of new o increased import taxes on the goods
that are part of he guaranteed tansacton.

. Inability to complete the Quaranleed transadtion due 6 an
embargd imposed by the United Nations.

. Inability to covnpiate vwe guaranteed ransaction due [0 war
or civid disturbanca.

* Incurdng of costs from diversion of voyage caused by the
ocourrence of ona of the above stated rsks.

© The precise definibons of thase nsks will be contained in a
guarantee contract that is ‘available at the addresses mentioned
below. Tha dehnitions in this conlract are based on MiGA's loan
guarantee policy and various Export Credit Agencies short lerm
policies. The guarantee is essentially for trads transactions and
not equity investments,

PROGRAM  ADMINISTRATION  AND  GUARANTEE
1SSUANCE

The program is adninistered by the Investnent Guarantee
Agency ((GA). This is an independant corporalion owned by the
Gavernment of Bosnia and Merzegovina. IGA's chader provides
foe independant management of IGA by its General Director.

Applications are mads lo IGA; thal is charged with the
responsibility of ensuring that the oniteria for guarantee eligibility
(see below) have been met When an spplication is approved, a
guaraniee Is issued lo the applicant immediately when IGA
issues its quarantée, a standby letler of credit is issued to the
guarantee holder by IGA's 2gent bank IGA has selected an
agent bank as the resuit of a tender of inlemationa! banks, thus
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ensuring that the guarantee holder will be fully protected by a
strong and reputable bank.

HONORING THE GUARANTEE

If a guarantes botder suffers a 1083 as a consaquance of one of
the cavered risks, hesshe lodges 3 claim with tha IGA. The IGA
approves the ciaim, the agent bark will pay the daim upon
presentation of documents as specified in (he fetter of credit If
IGA dees not 2pprove the claim, the Guarantee Holder may
seek arbitration in Switzertand, using aa independant ambiteator
and applying Swiss faw. If the arbirator finds in Favor of the
Guarantee Holder, the agent bank Wil pay the daim
immedialely, vpon production of the arbitration award Thus.
payment of valid claims can happen independent of IGA of
Govemnment influence.

The guaranteo program is supported by the Word Bank
(internationa! Development Assodiation ‘IDAY} and other dancrs.
The agent bank witt hold World Bank and other funds in estrow,
backslopping 100 per cent of the guarantees outstanding at any
pointin time.

The Govemment of Bosnta and Herzegovina, being dedicated
fo strmulale trade and economic growth as a vital part of the
process of reconstruction,” has requested the World Bark for
assistance in preparing this guaraniea scheme.

WHO IS ELIGIBLE?

Any non Bosnian and Harzegovinen entity from Word Bark
member countries or Taiwan which is providing credil 1o an
entity in BiH for productive purposes. This covers goods sold to
BiH enterprises that are used in the groductive purposes &nd
conform 1o environmental standards of the Govemment of BiH
and the World Bank. Consumables imporied for retail sale and
consLmplon without conversion or processing are not eligible.
The World Bank publishes a fist of goods that are not eligitie,
this is available at the IGA. The maximum ferm of the guaraniee
is hreg years.

APPLICATIONS MAY BE OBTAINED AT:

. IGA - (Ms Lamija Kozzanc, Gen. Director)
Danijela Ozms 7 - 37 Figor - Room 301/302
71000- Sarajevo  Tel 337-71-440203 or Fax: 440108

¢ Workd Bank - Peler Glenshaw - Washinglon, OC
Tel: 202-473-2426 o Faw 202-477-6618 or
email potenshaw@wolrdbank org

OR CONTACT: _ .
USAID BUSINESS DEVELOPMENT
PROGRAM
Sarajevo

Skenderija 15
Telephone: 071-665-770 Fax: 071-665- 771
Emait bhac@ATSARAJEVO.automall.eonm
Tuzla
Marsala Tita 18
Telephona: 075251-031, 251-032, 251-033
Fax: 075-251-034

e



SMALL ENTERPRISE FUND
EUROPE 'SEF’

This fund was launched by the IFC In September 1996,

A US$40 MILLION FUND to support small scale
investments in shdeen countries including Bosnia,
Albania, FYR, Azerbaijan, Macedonia and Slovakia.

To fund the expansion of Small and Medium sczle
Jinvestments in the above mentioned countries. While
“IFC does not normally finance projects with capital
costs in exceés of USHS million, this fund has been
designed for smaller investments o finance the
‘expansion of existng small and medium sized
enterprises in the private seclor, that are expected to
become engines of economic growth.  The smaft
enterprise fund primarity provides debt ﬁnanang, but
also has the flexibility to make equity and quasi -equity
investrments and to offer local currency guarantees.

HOW CAN SEF HELP YOU?

¢« SEF supporls most types of productive activities,
including food industies ({agri-business, food
processing,  and  fisherdes),  manufacluring;
extractive industries (mining and gquarrying): and
senvices {inciuding tourism, ransport 2nd storags).

« SEF finances only legal entiies suth as
companies and in soma cases, parlnerships and
cooperztives; it cannot lend o individuais.

+ SEF provides up fo 40 per cent of project
fin2ncing, mainly in the form of medium term loans
{5 {0 8 years}, but also In the form of equily and
quasi-equity.  lts  investments are made on
commercial terms, - loans are denominated In
convertible cumencies such as US$ and Deutsche
Marks. Equity investment should not exceed 35
per cent of a company's c¢apital, and SEF will
never be the largest shareholder in & company.

+«  SEF nommally invests betwesn USS100.000 and
US%2.5 million - IFC may also consider larger
investments oulside SEF.

+ SEF may be made for most types of project
relzled expenditures, induding fixed assets, and
long lerm working capital.

s Projects supporled by SEF must conform to IFC’s
investment criteria. They must be in the prvate
secior of with majority privale ownership, have
the polential to eam satisfaclory finandial relums,
and benefit the economy of the host country,

HOW YO WORK WITH SEF

" e SEF Eurtope considers proposais for projects in
the folowing counties: Albania, Azerbaifan,
Bosnla and Herzegoving, Macedonia  and
Slovakia.

v SEF expeds fo co-finance projects with a local
investment pariner - usually a bank, finance house
development organization with a shong local
presence. SEF works dosely with its investment
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partiess -in appraismg investment projects,
assessing sponsors, and monitoring companies In
which Investments are made.

There is no siandard ‘application form for SEF
financing, -bul project proposals  should  contain
adequate information 1o enablé SEF lo determine if
they quality for consideration. If a project is selected
for further review, a business plan will be submitied to
SEF

HOW TO CONTACT SEF - EUROPE

Additional information on SEF activiies may be
cbtained from the contact persons Indicated below:

Headquarters general contact:

Mr. Richard W. Rutherord
Program Coordinator
World Bark

1818 H Streelt

- Washington, DC 20043

Tel: 202-473-0532
Fax; 202-676-1087

OR

Mr. Alireza Zavar

Internatonal Finance Corporation
The World Bank - 5 Flooe

H. Kraseviijakovica # 19
Sarajevo - BiH

Tel: 71- 440-293 and Fax 71-440-108

Once the SEF has indicated that it wishes to work with
a company, on request, BBAC will help develop the
business plan. Contact shouid therefoca be made at;

USAID BUSINESS DEVELOPMENT
PROGRAM

Sarajevo
Skenderija 15

Te!ephone 071-665-770 Fax: 071-665-771

Tuzla :

: Marszla Tita 18 - _
Telephone: 075251031, 251-032, 251033

" Fax: 075251034

Email: bbac@ATSARAJEVO.automail.com



USAID BUSINESS DEVELOPMENT PROGRAM

l- The BC Business Assistance Formula

USAD/Business Consulting {8C) program is designed to help a select
group of Bosnian companies develop the basic resources, expertise and
conngctions needed for success, in a tightly focused time period.
This program consists of the foilowing:

+

.BUSINESS CONSULTING

‘The “Foundation of Stccess” Program, an mlenswe month-long

seminar series through which the company gains (1) an intelligent
Marketing and Sales Plan, {2) a professional Management
Information System, and (3) a comprehensive Company Prospectus
suitable for introducing the company to potential financing and
business partners.

The Access fto Capital facilitaling service, which introduces the

company to sources' of finance. Armed with the Company

Prospectus, BC uses its best efforts to ensure that “graduates” of the
Foundation of Success Program, as some of the best candidates for
funding in Bosnia, obtain the financing they need from local donor
credit lines or foreign private banks and investors.

The Business Cohrie_ctfons Service, which helps Bosnian
companies find new customers, materials and equipment suppliers,

~consultants for operations improvement and quality management,

joint venture partnera {rade show opportunities, and so on.

Professional Development training programs, desagned fo help the
Bosnian business in general expand its skills in best management
practices. Tralning is delivered through local educational institutions,
business community seminars, and our unlque in-house apprentice

program.

Publications and Research to spread Information about the Bosnian
economy and Bosnian business conditions and opportunities, both
within the Bosnlan business community and to the rest of the world.

BUYSINESS DEVELOPMENT PROGRAM

7 WE BUILO SUCCESS.
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Tel: 387-71-665-770 Fax: 387-71-665-771
Skenderifa 15, Sarafevo, BiH : E-mail:  bbhac@ATSARAJEVO.automail.com
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Bosnia and Herzegovina
Ministry of Foreign Trade & Economic Relations

Foreign investment:

Foreign entities can invest capital for commercial or other purposes in B&H.

L J

Investment can. be in forelgn currency, transferable domestic currency,

. equipment and rights.

Foreign capital can be invested in to all domestic legal entities.
Types of investments are:

1. Investment into existing legat entity

2. Starting a joint tegal enlity

3. Starling one’s own legal entity ,

4. Special forms of invesiment (concession agreements)
The legal entity in which foreign capital is invested has an equal tegal position
as the appropriate entities financed exclusively with domestic capital.
Application, approval, registration and notification.
A contract has to be concluded in a written form, and one of the original texts
must be in the language officially used in B&H

The foreign investor has a right to:

« Manage the legal entity, i.e., curry out business for which permission
have been obtained

¢ Investigate the business books and audit the annual balance sheet of -
- the legal entity, himself or through authorized representatives
e Record his investment in foreign effective cumency in the business

‘books _ _

Transfer his profit in foreign currency

Demand a return on investment

Reinvest profits

The foreign investor is exempt from customs duties and other dues for

articles imported as an investment

e During the first year, the legal entity is exempt from profit tax, custom
duties and other dues on the import of raw materials, materials and
components.

« The company is exempt from payment of profit tax, proportionately to
the foreign investment in equity (first five years).

¢« The foreign investor is free of profit tax if it is reinvested in the B&H
territory, as well as if the profit is deposited with a B&H bank on long-
term basis. _

» The foreign Investors rights cannot be dismissed or abrogated by the
later laws. ' '
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Foreign investment |

Applications for foreign mvestment are submitted to the Ministry of Foreign Trade
and Economic Relations in person or by registered mail.

An application consnsts of:

Name of the company and investor's residences

Firm and - company’s headquarters to Wthh an
investment is being made

Type of foreign investment

List of documents submitted with the application

> w !\3.""

An application includes the following:

1. Two copies of the original text of a contract or an official
document about foreign investment in one of the
languages officially used in B&H

2. Proof about the investors identification (papers from
appropriate registers in a country of domicile or a
photocopy of a passport verified by a court if it concerns
a natural being. For domestic investors, a document
from appropriate register verified by the court, or a copy
of an identification card certified by the court)

‘3. Receipt of Payment t of BHD 5,700 administrative taxes.

4. Consent to a company's location from the municipal
defense authority if it is fully owned by a foreign entity.

A limited company (DD) is a company whose equity is divided into shares. Itis
liable to the full extent of its net worth,

The equity of a limited company is expressed in cash.
investment in a limited company can be in cash, equipment and rights.

A timited parlnership 'company can be founded by at least five founders, legal
entities or natural beings.

E£quity cannot be less than DM 20 000 while a cash partlcipatton cannot be lsss
than 25 % of the equity.

Equily cannot decrease to under DM 20,000, and if it is in domestic currency, it
has to be reevaluated at least once a year.
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A DD (limited company) is founded by a contract which defines the equity
amount, the cash amount, the cash value of invested assets and rights and the
way to evaluate that part of assets investment, the means of equity increase and
~decrease, reguiations on participation in the equity, conditions and method of
establishment and distribution of profit, etc.

Subscription and payment of shares is done with a bank of the founders choice.
Investment in assets and rights Is subscribed before a limited company is
registered in the court. It is considered that the assets and rights are
incorporated into the limited company if it can have full use of them and manage
them permanently and freely. The transfer of rights tophysical assets, i.e., the
transfer of a right itself to a limited company is recorded in the registry. Auditing
of physical things and rights is done by experis or specialized agencies.

Shares issued against invested assets are nominal and are not transferable until
the defined term without perimission of the limited company.

A limited company can issue shares up to one third of its equity.

~ Alimited company can acquire its own shares up to ten percent of equity.

A limited company is managed by the owners of the invested capital via an
assembly, a board of directors and a managing board. The number of votes for
each shareholder in the share-holding assembly is established according to the
proportion of the participation in the equity.

A company with limited liability is a company founded by at teast two founders
with equity divided into deposits, whereby the members are not responsible for
the company’s liability.

Equity is defined in cash. :
Investments of the members can be In cash and assets.

Equity cannot be less than DM 10,000. The smallest individua! participation is
DM 500. '

A company solely owned by one person and with limited Iiability can be founded
by any natural being or legal foreign entity. Equity is DM 4,000,
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COBRBREOWENERD2H LN, KEBRB TA2LORKEORBFEILEII s TS, LAKHE
F-AOBEBEHELAY, RELDTHAEHAOY R - 322NN, SoTH LV, Mm
Vildanalt B AR b RA 03 3 7y FOBOE L 2T 2,

BR: SRBAFHCETCIRLV, IADIv > avoRE LTl BFRERHORYS
FTEERDEIETTHEE LAY, SEIR2ZOOF-ATHEL, (KEF—LDRAY—HNH)
HAREROFRIILHESBINVOEBLITI b sTwaMN, 20—HELT, 4EOH
ETiR, WS 2»rDBHTLBYAHGEEFE LDV T, AERAFTHFLELTVEMNE ) T EE
DL, AR CHRL, ROEBTLXRAXEIR/ALLECHEBRS. BRI 20 EBEBL
LEERL, o TIDF-AEL T, T3y PIKRLVWEHUEDLH, TH2HORRS S
TEEAXREZITVAV, 2B, BIBTH2 24803945y Y MITAITHECHBUNEL ., &
ELRBBAETRETLOTC, Y HR-PEBEHV LAV,

HB . EBEOHKLOOEEREFEHLLET LA, TE&EF - AR TADF—~ATHEH I, BELIG,
3ENVA -V ALOBEPHET . MEELARMSHB AL LIS, (A —EH) T
F-ARFARBEOLDDF-AELTH, OHTOLD, (KiEF— A ARG IIoR
HLIBE) SEBETHLHEL, FASERANY I N2 BET LI ENENTH D,
PAIOEE, BBRIAELRHL TCvwinwl bE £§H0E, oS HL2EII2wTHHE -
ﬁ%ﬁwfwoﬁﬁﬁﬁlowfuxmif‘ﬂﬁ%\ﬁ&%aﬁ%ﬁt.&%f%:tuééo
mﬁﬁ@?ﬁ28um%ﬁ&ﬁ%ﬁwtw

Aziz: VELI TR, I b @Y (corrosion) PHMTHY, ElHLELVWIE ﬁ‘“l’f?’c"ﬂ%
TERHD, HAHAIPEMAN oA, B, FAT7TRIEET, T2 20HBHE bEAL]
bh, figLBEFEHIBO 7+ V7 A7 YR YOeEMBL T, B, Elﬂi:iiit’lzo
FAOBRERME, M. L, 2V x—, 5 ¥V 2ECBIL4ERSBERELS .60 A%
YEORHMOBGEAERLGADIENERERBAL 2> Twd, HREENFLED LIS ->TH
TV a2y BV TCORDEDIIR 2T, 20D 74741 —HONRF P ALRYEHFETHIZE
Ilﬁaf% Lfi"‘o

Ms.Vildana : AGE %ﬁ@ﬂ%ﬂﬁkowrﬁﬂkf74#0?{~%%Ltoit‘Iﬁﬁﬁﬂ
EEHrizowtd, 42k Y- @ORAFRXERIC, EHRARE LA, Natronth, Sodasotbvd't
LHEAOEMHMELRTYID T, EHELTH BWw,

Aziz: THOEOEFEROTREEL (privatize) T2 H5C, BERSLOEHBELEHI T
L, RECOBUCIAR S ORASBVFILANRTVS, A2V TIE, FA YO RMEBITIC
IHEMBELL Y, TLHILEBHOPIEENOBRRLTBETo TBY MRRITClIsEE
3000 FAORAM00F L HEL, USAIDR KT EZ~OXELTToCTw s, HEHRFTLELT
Bosnia Bank for Developmentd®d 5,

(Kt)
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----------------------------------------------------- BB B B ceee e
AB% 119974 6 H2sH (&) 9:00-10:50 .
BhPIS: LB A A -4 (Federal Ministry of Energy, Mining and Industr)')
& H o Mr Enes Gotovusa, Secsetary General

Mr. Ivo Krizanovic, Assistant Minister for Industry

Dr. Kemo Sinanovic, Head of Dept for Chemical and Pharmaceutical Ind.

Mr. Edin Zamatica, Head of Dept for International Cooperation
AAMR M, R, ﬁﬁ‘m$ B eEAER G T B

EY JICA*JJ*’IK@%&%%# KRAKEH->TL hf"_ & Lﬁ&ﬁ#l,f v, BROSBI
Eé%¢b&?éhﬁ%ﬁ%totoﬁW&%ﬁ?ﬁﬁﬁﬁlb%oliw¥— 75T,
KNRB, ANHRB, FELEMRAEH IS L, TESFTIRUNIDOY SO RIS X
AXETY I LROEE  HHLE, m%ﬁ%&tlﬁL\A\*%Qﬁmjfﬁwg ¥ ol
HEFTVD, JICALIARKROHK MBI TESFIZIMUHTL 50w,
HENONL-TRERREORN T, - THRMFRFA-T 2 LEACERBICTLHE, BE
~EiEER D, HEAPLHEMEIRTVA, FFLLTHSFOLDRI LY, EHFEREED
HERDETHNRALEERD, BWHETEHLAZ2O0TIY (SO0DASO, NATRON) OFHELE
DEEITATRTRELATHY, BRORHRHBEIEMLCD . Z2OHFESHRORS
R TETHETHS, 246 2L, EBRD, USAIDD BBR¥RLCHE Y, fiihid—#
TLREFEZ RS- P LIV,

Ivo: HCAF—AORFUHEAZLAHL DY, EREK~0RELEHEI ATV S,

Kemo : SODASO Holdingii A~ T CHADLFEIA— 7T, RREEL A - AEE, FEV -
¥, RVa— i rolLEBEHYEE, ZHOHEBECTOIZI  V28EFOET 57, SR
LzA%, MBI LHABEFHD, iRH»ILEED oL, SODASORTEREMBLHRBRTIZ L
Iy, OLEEZRERSELLO0T, Ha-THBEOWBLIHBICErERL, ThEBEARE
DEBXHEECOEFRILET, A3 V27T REDPHSRBBOBAILEELYFILOATCWS,
MR YER S A, IEMBEMHREAAE, LA ET7, Ay Y-, SRR~ OH
MAT L LA 3, BHRBICOW I, BEIZSODASODE RGBT L T iEic 3 2 LIS TT e, ¥
2. REfbz2owTi, SIEHFREI LD, SODOASODNE T iz -8 ﬁ@ﬁﬂbT%o
NATRON#IZ2WTR, KD20DHEEIA VHH5 1

DEEOHE B, FEL TwadEuL AN,

DTN — R NN T B EERELELTWS,

NATRON# & IHL - TE{CICBE S hi, HA L2V, 4% -, Audc=7ThEhol
ADBBRRINTVS, FAZTREKRENESNC, £RH250F L XORM GBI EEC, 8
FPLRZOMIABRCRBROREYIE, BHRELBELETCVE, 20— ZOFHHEIEHEL
ZH - T 2R ELRD FHELERALBEMMBY, ICAOY - ¥ - v JTHERTS
BEwv L7z,

Ivo: Z#5H2HEGHCOBEBRMS T, BT, NAR - H-FREOBY, FRIUY T A
rHELTBY, FH-28THRRALTWS,

HE 1997 E0WMMEIIEREFYVRAINLLE, BHOHA, KEZOoWHREMIALEDOFH
I bR TWE, TOVAMIET6OIBND>TED., SADASOENATRONHEEIAT
Wi, TOBEMBHHOEEELRERLTAVON? (YESOHE) RoEHESL L VBN
HORIERINTVE R ?

G SR oW, BRRBRRA OB WEROBBYEROSEMN LSRN, Sddbe
ﬁ@ﬁ&ﬁﬁ%%ﬁLTW%o&ﬁiﬁkdwfﬁﬁtfﬁﬁﬁ\@ﬁ@f%ﬁ%ﬁﬁ%ﬁ&b\
EATHRW, POTANEFA, 74N AV -2 PReERUIVEREEZHFYERL

> A A LN %ﬂ@%é%%rﬂ@#6$w#wﬁéné ER KT HBEEEMNFLkw
AT BELLERLDE,
I%%gmﬁﬂﬁwnnkifﬁtrLioto#01u$ﬁumﬁb»¢i&ﬂab\uﬁkw
DEmEL T, B~ j&@ﬁﬂﬁk&ofwf FRBGIBEBOLC/hE{ ol DT
BEIAEBE o2 2 A5080% ~90% 9 EHiKic 2o TLE o2, BfE. BTNV HY) -
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MV TR EEARDRAALKRESOTATT AL, EWTLL165BAONIBE R B,

HE . SEOJICAOBHHEMIRE/SUHE- 2o TEBNLZRACHEOBALETREIT I EE
b, TOLDIEREEMIA T IV RITR b v, EBRDRUSAIDE b ERLTHEL L
NOoBDLELTHS, BHTHBIARSEYEIZE. PUIERBIEE TS, 4L
bW A=V OEREOHRYTERTIZLOTE W, T/, SODASOLOL QR LEBEXLO
THEADERIBECALVWEBDLARS,

{847 . SODASO Holding & i3 {4 A ?

S.G. . BaeH Lt Fauttoiredizh, FHHE3BI LA eEzERCHE, LIAL, A5 —-F L
TrERid, BRI, Bl o, ARRErINTEAHIGHELESRTY S, SODASODIE S
10 DOMISHIPORAEELEL VI T il b, —HNATRONHARD6O%HREIZL ST
Blhtwa,
bHAARTCOERBOMEZHBLTCVWADY TR, BATBTHSIOLLBHTF 5B
LTHRBLLW, 2, TZCUERORMAYPHFELTVAIRTOLWw, bF VX9, w554
REH, ABETORRMNY VY —AP350T, A RELESCHEFE L CORBERSYE
MEhhiFrELL,

k. ChLORHOMHABEN R &H LEvA,

S.G. I EAEVIDIR T -V T AT, ERUEBAGTOIREAETO L, BEFEHIC L - THiA

ERTVABELEIAET, Socially Ownedé HA 5, BUYTODYAFALIKELR LS, it

AFSBaLHEAFETFATVLAN, Biidr oL L Twvhv, EEFELOH{TICBL

THEHES 2D, WESFEL, SARZRIZH L LTCWA, HEH {(avtonomous) & F

A, BERP L0 LT, HOEN CoORESHEIREE, Bh, &8, 2HL2 YIRS K

—(b\%o : .

SODASODHIZII 2 DDFE L HHd 5 OHoldingD3E{b k. QF AL OHEM I XM, Holding

FEITHHhE. BETHROBBRINRDTL IV, FISTENRT B ILAL>TIH. 12502
DOMM (F&#) EPRY ETsONEY TR v,

L, FOREOSwlyyZHELTCWLDN?

&a:&&t#tf&bfﬁaiﬁﬁwo%@éfﬁmMmm&mf\Mfﬁ%ieﬂaoB$
fMod =754 FIBELIEV, _

Kemo ! SODASOD KA VENEL(BY, FRLYNELTRFZ O 2WI LI,
SODASOLMM O L E TR E LTI, VYV I HGI1I2KmD E T AILRRENR—-ADILETEEMNSH, 2
—ZABH, RVXRATNVVIVELER, TTTaFRETYEL7 PREFEAZ 7 I8
(FA4F=AM) (PTG 2UER, AFAZTILRTFXRAFANVEEND S,

M, 7oL i@ An 7 (BlEidYes) HHFFOo4 > ADRMEITI 2V,

Kmmoummﬁﬁ&wﬁ\E#@ﬁﬁuiﬁ%ﬁiwiﬁﬁﬁofm$aﬁ%%v#m#6®m
HBOLRISOBIZIIRD W, :

i aryuw)y b, EUHEE~OBROMY, REMALAERECOVT, v,

S.G. ! SODASGII:FAZTOARarysua<w)y bd—D, MIZESFEEL FIIIIEICHE AR
EDAERBPEATOYD,, BIZETL -V 7HER, PV2ERIBYAIA VEE~, BEEZRTF
LADFERN, =X 2 b - T Hh 3B A RAEOER, TNLOFHMEEHIRA,
. bELRFOEMBELRKHRATH D, RERQES Chv, BUFE L THEBRD A1
COFBIZOoVWTHEBELTY S,
HEREERISFERIE, HEMOI100%FH. SHEESOHAMBLN, 1 £F8ORHEILE.
FiIRRAOKEALRYEERELYENAATH S,
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- (BLE)

%4 M & D Questionnaire ~D A & & LT, MrZameticak § . GDP7— % #F, TANVY—, '
REALHEOMSEROREIESL Y, '
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..................................................... o B - S
H OBF: 1997% 6 H25H (K) 11:10—12:00

ibP3% . EBRD Resident Office |

% 4 . Ms. Zsuzsanna Hargitai, Deputy Resident Representative

AR D HE. HR & b B O§ o me
Hargitai : RAZTFREBRDOTBBFRBITHIEOGREATLLEVIBHT, n—VH L
PRI ORERBDOXERZT o Twd, (REFAENEHTRLY) FA-7IRMAEEH
DHHBT, KILEMHEZEIN - 7HH 52 EHEL. Bo—- TR EMTTAR
THH, REMCCORDPBATCHWLE W) ER TR, HHBRENEATVWLIELIFER 5,
NATRONHEF T CIDALBRARMBLTH ), HOBVEHERA S v 7 (I X1EDFinancial
Manager) IR, SHROEFEOHMERIT L Cv b WREFEI L K- VALK, £MKI
Bbp ., MBRPDLHHLERON, BBRDELTHHRE T > T2, JLE D 6 @i (HI)
BHELCA-AN =D 773 Fx" BYXOEHTIYAO Yuxyy b “2hy7”
FHEZEoTwvnad, “79 2 F3" HI0EENATRONEDHBATORES VWAL D, Bt —-H
MEPA VL b - XN IO HD, BRI T 737 F A THOTCHNE,
EBRDE LT H M ¥ (Equity Investment— R8O 1/3F <) ERE (B113FC) £ R LAV,
NATRONH BEBIHE Ho Twizd, §RFALTVLVOT, N TRMRIEENSLE8D
ho, WXMBERDL, MaglinOBEEFRT L VO TEREY 2h o TVHH, T2 MNHIZHEARH
Thb,

NATRONADF/S* FEH T 5% 6, EEHEEEALLILZAGHEE (audit) 2> LHCLTw
AR A AR RN _ :
SODASOM L, FTVEIHCHY, 774+ VY AOBRAGEMRAELLEWEVI T L, Kzl
(BRD/4Y) -BAREVI 220N L2MBEFBL, SHOFBTRALT AN XHED
FTHA—T— “VF 74" YFSODASOIHLEFE TWwE Ehoodt, MGG+ LD
ThHhif, FISZHEUET, BHMIDLAATA— YA NOEAMLEL LS,
KAZTHHDSODASONOBWARIZIE , D22 TR AKEhok:, QEEOFER. LOEHO®
BR, PREDFGLBHEVHZ2LIC, BORYEYRARALWIFEILREATWR LB,
ZHE T, EBRD®iEFEH L L TH, Micro Enterprise Bank (IFCL @) | ¥ 92XV~ VT
B, ARTAALMBORMBT. sV -T2 0RAEF~OE L2 EH LA, IR
AT ORBBSPNOL2EEE LT, RIERLSFHY,

(BLi)

246 I EBRDDFA 7 CORM. EBRD/SV 7L vy b
EBRDICEBARAZTADEE IO 2 - A b

- & 3
TV ey VEE
EBRDE4 1

Airport Rehabilitation Project

USD 26.73 mill

USD 12.84 mill

Roads and Bridges

USD 67.58 mill

USD 19.87 mill

Telecommunication Reconstruction Project
USH 60 mill

USD 20 mill

Emergency Power System Reconstruction Project
USD 159,95 milt

USD 15.60 mil}
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“Bosnia and Herzégovina Reconstruction Equity Fund
USD 23.5 mill '
USD 16.00 mil} 7 .

" Horizonte Bosnia Herzeégovina Enterprise Fund
"YSD 18.5 mill

USD 2mill

Bosnia and Herzegovina Micro Credit Bank

DM 3.5 mill

DM 1 mill {proposed)

Market Banka, Bospia and Herzegovira

DM 5.8 mill {equity)

DM 2 mill (proposed)

Equity Investment in Hrvatska Banka, Bosnia and Herzegovina
DM 2 mill _

DM 2 mill (proposed)

(EBRD ¥ #)
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..................................................... B 1 B 2 O U
B B 199746 f25H (KD 14 10—15 00 -
5Pk ¢ USAID Bosnia Business Assistance Center (BBAC)
% 4 . Mr, Peter Hanney, Management Consultant

Mr. Demos Mencgakis, Industry Task Force Coordinator

Mr. Louis Positlico, Management Consultant (Tuzla)

Ms. Nerka Jugo-Ahmic
AR M. iR, KE, B i S.m$
Demos : £, JICAF - AHAEL L3 £ L TwHSODASO, NATRONIZ 2w T, BBACOILE)
DEHT, EPOHHOEWRFDDOT, GUITRITEEZIAGEI 2T Lo, HIC,
Mr.. PmeﬂHMMLEELTWéﬂf SODASOIZ DWW TItFE L v, BB THIFMBMTE
6&370KE&ﬁL%ﬁﬁlbHéﬁﬁ&Eﬂ®%+~tmﬂ/&9F%Lrwéo

8 . SODASO, NATROND TIEY N U ONEBLY IS S Twaat, CNEICHL ¥ IV a
=T, FF— - a3az7 1 -0OBLEPHAREIRIIAV VS, BRIEBOREZVTE~OE
BhEHIL E S H,

Peter: HEAZOREUOL AN, FAMOALEERYONBIILILA 5, DAGEE.
EBRD b AN EEPH L. FOFERRE D »,

Posillico : A RHEDIANL LB TOFPDFHAL . NATRON, SODASOZIZUNIDO,
ENRD, WB, AIDL L YR ACOEBREEMMIGMLTBD, bR-PLA{SARTY
5o _
NATRONZDWTH, —HUSAIDOU - ORI L LTERHE LAY, UToBMCERL Y
NP o N r Y A
VT EEOHBI PO TRERAAFORAENE (MBOF A V) b, SEMEENFRA Ly
FLTwaD k#&ﬁ%lﬁﬁwﬁﬁF»wﬁﬁﬁg%&ﬁméhiBMD#¥xTwL&
100~ 2005 DMK CIIEBTH 5,
NBER-NBIUCRHAKLOEERMAIL 2V THIIOEE L2005 DM OIA ¥ REH L 225
NATRONHOEEN SN THH IR LB THE T L e, FHEXOWE SO RERAE
ABL)LPRBENTOLBYEGTRIE I LIVLETHD, ‘
BRELT, WEBE7I7 Y PRAAZ 7 KBEEFFEL TV A AL CH 2 Transition
‘Assistance Credit (TAC) * B o THIMIBRELIEHLTWVWS,
SODASOI 2w T, FELHBL T3, vmwr%7u774w(ﬁﬁ)uﬁatfw
0, USAIDI E o THBBENKETE, YA T AL LTHILNDOREHMHMASEN—2
DOERHBHERELS S,

§i%} . Holding Co. & 13 ?

Posillico | FHHIXMI Tt 2 vy, Holding Co. NER SN TE Y, 100%EH . DetergentiI il
Mok & T, SNmmmmﬁﬁﬁmcta%ﬁ&%u;aﬁﬁ&?ﬁﬁifwéo

Menegakis | BIACEOFRALEORMMIIIEELSOMD S, fhsr—A (V= Aﬁ)@%&ﬁ%
1220% . 30%DOHAMIE (Affiliate) LA, AHBELIERONV - VD> THBRIBIHME
ERLTVRV,. LAL,-SODASODE G, FEULTHMUQGHEALLC, GLAVHHELE
At EL ORI st 2vd b LRy, BREINIISODASORBID S S 4 ¥ )z,

Posillico : Z R F T, KA THEHIISODASOZ L THHEL T D14 b+ — 2L TA
Twd, BHRBEELT -V, BEOAY V) 74 - RELITHEERD TSODASOHAERE
HWEOR o T RBEBoTE, U= AN - TI2=F 1 —lBHIF> TRV, RE{LEW
ALDREBZL3H5L., 2EOOBHEASEDLADLI LIS, BEHE g
HHEHETCHDH, bULNATRONDPHELL G, A2 EH 2o TEFLTHF L AIz20T, HHfi
BHOFEX T VRV, YvEFo7OB6E., BHoEBI - C, #ZAOHMBLREZL. B
BIB~OLFHIEE (Social ne1) % HERL L,

VEAFCHENFOII, RFESGVELELE I : (L)
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------------------------------------------------- B OB OB Bk e
BE 11997426 A268 (K) 10:50~11:45 .

$§1% | TUZULA - PODRINJEMEHF {# ) SODASO Holding)
% 77 ! Mr.Mehmed BAJRAKTAREVIC, Vice President

Mr.Muhamed M. BILAJAC, Minister,

Ministry of Reconstruction, Development and Enterprise

Dr.ZUNIC Esad,Deputy General Manager, SODASO Holding
AW HE. B, EE. mh, EE. AR,
VP 3. BEOBROBHIERET S, CORKRBOTEILESATEY, %k%ﬂﬁf
IioTVd, BRIZIGE, SBSOEETFROBENEL, SODASODEEH LDV TEWY
hEBML BN, B F ) %(ﬁﬁ)«%%ﬁéﬂfwéOhhklb FE 00 % VT BE ﬁﬁ
REANRTWS, .

SODASONLE D — 23 HRKOHAEH (=) %ﬂh‘t&ﬁﬁ%&; HHEF & Lf%ﬁ?@%
ﬁf"btéo2001/74T4®ﬁA®tbL§xmmmoﬁﬁﬁE¥oI%tﬁ%w&k
HEHOLyFLF1EEECIE LD,

EHEFRORKOREOREHMEREL T2, RELFEIBIIENEAFLERLL, 2
hkxnﬁﬁﬁﬁ%ﬁkL HEBEHOPTOFRENPTRELE 2D,

Minister ! A% dMRE-TZ %ﬂ%l?iM&ﬁkLT%O%A@ﬁE@%HAhE%ﬁLTw
BZEIH, HEOHEMRORM T, BFLNR-ATIEFBATVLIEOZ L, 5% (19974F)
PRLETOFEOFRLYBEL TS, BREHBE., XKL 79, EHEERKE2PVWTLHER
2T LB, '

BA. COSBEHESHLTERBODEICWAEOT, IBEBRMAEMRIBRLL ST,
IITHRIZEHEEIHEL TV, SRETCOTEMNSKTMALBE> TV RIRE2OT, SE
POEDBEOF ¥ ANDIEBS,

EBRD. A bk, S0 Cviy, FHLAEMNLER RS D, oA 1EHE
BHIEHEIEL VD, BIEKE., EBRMOBMMS o288, ZRHRORG EH> T,
WEeRME, B, KLOEPFRIEFR W, M2 BGAY Y-, 207 F7, w7 F=
7¥k®é%57#f%0\:Eﬁ\mﬁﬁQ%ﬁwﬁ#%f&wx6o9075%1%mﬁﬁ
ELTCHHHE-P LTV,

TUZLARK & R B CTUZLAKSFE X 159, BRAFMEOo»b Y, HH, TEOXIEMS S, Lo
T, EBBALImMVWInE, B4 53ERHTEOBRFBML VY, ARSRBREE~0OT7 24

AHBROATWS, #2622 2HBOFELBEVW LAV,

B ”«?,\ﬂ&ﬂkiiﬁ]%’i (President) 3w ra k832 ik nhd,

HEl: ZoF—-AUNCAOEARITH 5, AFEH2EMCEHT 5,

BABVA L 22— Thd, HERFA IV EFEOGEILEBEIHHALLN, BRO—
HERAEHNRBILOBRAFTEELER L, §F (1997%F) B 2HFHIILAY, BHOWREHE
FELIIELTVS, SAOEFIEOVTIE, BEE (19964) @1 2 AIZSODASQR U< I
4 ONATRONH OB RIRAF/SOES * S, KHFENAAAY -+ 20T, £ %L
6 Blole - CEHMATTIREI 2 o 72

(HEPBEL O X 20— 84)

HE: SAOHEOERTF/SE4F)PELLRET L. 40 BH - FHEIL>VWTIE
EBRD, MR EMET b SHFRCEABMIRIL LD, BEIR o TLLHE LT, BRI
AL - b i CTHAAHEL B TEIA LY - BUBRT LI L 5,

V.P.: RIF 4 TLHRIBEPEL T,
Minister ! +z:?®v34y&N?%#HmmﬁuowfgmofﬁewtwoEmwﬁﬂb

BRELTWD,
(ur)
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................................................ T - T B S U
R ﬁ:l9?ﬁf6ﬂ268 11:45~12:45
3%  SODASO Holding,D.D.(p.0.) TUZLA
% 4 Dr. ZUNIC Esad,Deputy Gef\eral Manager
© Mr. SELIMOVIC $ekib
_ Mr. AHMETOVIC Abdulah _
AEM 8. EE. At B, ¥, Hh, BF
ZUNIC . TUZLADHBHSALTO PV 2BICHR TS, TOBBEEANBRTEHD, 100
EUERAOHMHIRTETVSE, 11 QEBISEVOMLEDN, RWTY-FIKTE, £LT
2 5 FHII2SODASO (SODASOL idsoda (V — %) +solt (45) ilthsk) PRy s il 20d
KB bERALLF LY LT PELT, BRT7F ¥ M afEole BRUE L THEENES
W, CZhbRN - WRIAV YT A= bEE2TWAA, TROBFBEVIERD -2, .
FYA-RPREEOICIL Y, AV T3 RAROZHEIDIA LY ALBAL T/,
SODASOHEDP 2T O OBV LOFFI AT LESELHL, €2 - TRUHHEFHEHIILT
Whte sol tTHIAAAYEHRER, sodalifida—gg—, RV I —-VIIERE—T
Hol, TOROEEELTREAE{E- TV, 2RO ALRBTILTHA 00,
W Kadol, £, O A =Tl & L TRPOLIRONDMEY L AF R, N4 7, K%
Y% PROGRESH (ETH/MAMTRSHH) Yo — X%, £ L CKARTONAZAN KBiE,
2 EF ¥ T ¥ {Eo T, E. DOBOJI%H HSHEMOPRODUKT & MODRICAY & 5 HEMIFAH Bl{E
ANWTAHIAE (BT, RS) ®izh b,
DL HI, SODASOR A D CREBRLETH -4, (RFIZLD) SEMOERTHELR
HRIZ2WTREBETHURE ST CWvE, BAZ -T2 0L00 B 2hDOEHNE S,
1) BHTALHMERTFERETHLHADHHN,
IhIEIC, ZLOEH (FoLr>F 3L F, MYy, TrEZT) HREI
hEEsSh v/, TRIZPEL T, SFOR CRE) HESEICAZELY S F~T M F
O (HAERSH) BEORKBEOHRAFTELTYE, ZOL-—- WY IS5 FBoBMiEEE
Frobizin, Fﬁﬁ &U‘%&nak&Ofﬁg’lﬁ%%ﬁOo
2) Hig. _
548, SODASOIXB L OTHE 5 T dt, h:n%%o::a mH., EomE T
e hAtnih iﬁLb*f’a‘]ﬁﬁfa‘ﬂ '
3) RAZ, '
¥r—-a&C¢, 1EDMERRLAE, T4, ¥ - é:{;%:%l,’cw X3 EEICOE
BOEE», Hrdara (hedy-) 1t RED) , 2236 () 253N
ETwah,
4) A¥, ' ‘ : -
BAE, SODASORBRAROARE 25 TWwh, Holding®F, ookl To
2z ﬁ]‘”‘)ﬂ%o
DBREREGOL O, IR T CLUEREMTRELZLD,
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