JOI'OBOPEH ®OH/JI
JACK CTAHIAPT

OJIMTOPCKU JIOKJIAJL U
TOAUILEH ®UHAHCOB OTYET

1 nexemBpu - 31 nexkempu 2005 .



OJUTOPCKHU JTOKJIAT

A0 AKHUOHEPUTE HA
JACK YIIPABJIEHUE HA AKTHUBU A/l

Hue m3ppmmxme oaut Ha O6ananca Ha JCK Cranmgapt (Ponga) xpMm 31 mekemBpu 2005, kakto u
Ha CHOTBETHHUTE OTUYETH 32 MPUXOANUTE U Pa3XOUTe, MAPHIHUTE ITOTOIH M IIPOMEHUTE B COOCTBEHUS
KarmTan 3a nepuoga ot 1 mekemspu 2005 (maraTa Ha 3amodBaHe HA MyOJMYHOTO TpeiJiaraHe Ha
nstoBe BB DoHma) mo 31 mexkemBpu 2005. OTroBOpHOCTTA 3a M3TOTBSHETO Ha TO3W (PMHAHCOB
OTYET Ce HOCH OT PBKOBOACTBOTO Ha DonHnma. Hamrata oTTOBOPHOCT ce CBeXIa 0 W3pa3sBaHe Ha
MHEHHE BbpPXYy (PHMHAHCOBHS OTUET, OCHOBABAIIIO Ce HA M3BHPIICHHS OT HAC OJIHT.

Hamusr OJUT Oecrie IMPOBCACH B CHbOTBCTCTBUC C MG)K,HYHaPOILHI/ITG OOUTOPCKHU CTaHAApTH. Te3n
CTaHAAPTU U3UCKBAT [1a INIaHUPAME U U3BBPIINM OAWUTA TaKa, U€ [1a CC y6eI[I/IM B pa3yMHa CTCIICH Ha
CUTYPHOCT JOKOJIKO (I)I/IHaHCOBI/ISIT OTUCT HC ChABbpPIKA CHUICCTBCHU TI'PCIIKU. OI[I/IT’bT BKJIIOYBa
MMpOBCPKaA, Ha Oazara Ha TECTOBC, Ha MOOKA3aTCICTBCHUA MATCpUa, MNOAKPCIAL] CYMUTEC H
OIIOBCCTsABAHHUATA BLB (l)I/IHaHCOBI/IH OTYCT. O,Z[I/IT’BT ChIIO TaKa BKJIKOYBA OLCHKA HA IMPUJIIATaHUTC
CUCTOBOJAHH NNPUHIUIIN U HA CBIICCTBCHUTC HpI/I6J'II/ISI/ITeJ'IHI/I OLICHKH, HAallpaBCHU OT PBKOBOJACTBOTO,
KaKTO W Ha LAJIOCTHOTO IPCACTAaBsIHC BBB (l)I/IHaHCOBI/IH OTYCT. C‘II/ITaMe, YC M3BBPUHICHUAT OT HAC
OOUT NpeaAoCTaBd AOCTATBYHO pa3yMHa 0aza 3a H3pa3CeHOTO OT HAC MHCHHUC.

B pesynTar Ha TOBa ymocTtoBepsiBaMe, ue (GMHAHCOBUAT OTYET MPEACTaBs JOCTOBEPHO, BHB BCHUKU
CHIIECTBEHH  acCleKTH, (UHAHCOBOTO chcTosHMe Ha  @onma &M 31 gekemBpu
2005 T., KaKTO M pe3yiTaTHTe OT JSHHOCTTA, MPOMSHATA B COOCTBEHHS KallUTall ¥ MapUIHHUTE
notouu 3a nepuoaa 1 gexemBpu 2005 no 31 mexemBpu 2005, B CHbOTBETCTBUE ChC CUETOBOIHUTE
cTannapty npunaradu B bearapus, mpuetn ¢ [IMC Ne 21/4.02.2003, u o6Haponsanu B JIB, 6p.13 ot
2003 r., xouTto ca ocHOBHUTEe MexayHapoaau cuetoBonHu crangapti (MCC), nzganue 2002.

Henoit Ogutr OO/

Cunsus Ilenesa
VYmpasuten
Peructpupan ogurop

2 maprt 2006
Codus



Ynpasasisamo JlpykecTBo

,,JACK Ympapnenue Ha aktuu” AJ]

PnkoBoaCTBO

Haozopen cveem:

[etep I'abop Xommep - [Ipeacenaren
benenek banax Kvosem — 3amectauk [lpencenaren
Jnana /leueBa MuteBa - Uinen

anaeumenen cveem:

ITerko KpwcreB Kpberes — Ipencenaren nu M3mbaHUTENEH WICH
Hopotes Hukonaesa Huxoinosa - Uien
EBenuna IletpoBa Mupuesa — Unen

Anpec

rp. Codust
yi1. “MockoBcka” Ne 19

Banka /leno3urap

Twproscka banka ,,Anuann bearapus” AJl

HHBeCcTUIIMOHHM TTOCPETHULH
,,Paraizenoank (beirapus)” EAJL
,.,Eiid Bu bu bank buoxum™ AJ]

Onutop
Hemout Ogut” OO



ACK CmaHngapm

ACTOBOPEH QOHA

CYETOBOJEH BAJIAHC
kbM 31 nexemBpu 2005 r.

Beu. 31 nexemBpu 2005
XWJI. JIB.
AKTUBH
[Tapuunu cpencTBa 5 514
OuUHAHCOBH aKTUBH 32 ThPIyBaHE 6 150
B3emaHus no IUXBU U Ipyrd aKTUBU 7 4
O0110 aKkTHBHU 668
HacuBn
Texymun 3a1bKSHAS 8 1
0010 nacuBM 1
HeTHun akTuBu 667
Co0cTBeH KanuTaa
OCHOBEH KanuTal 9 666
Harpynanu negantu 1
O0110 cOOCTBEH KANTUTAJ 667

HpHJ’[O?ReHPlTe 0eJIesKKM ca HeJdeJIMMa 4acT OT TO3H (l)PlHaHCOB OTYET.

DUHAHCOBMAT OTYeT € 0100peH oT YnpaBuTeaHusi cbBeT Ha ,,/JICK Ynpasienue Ha akTuBu”
AJl, ynpaBasiamo apy:xkectso Ha @ “/ICK Cranpapr”:

02 mapt 2006 r.
ITerko Kpneres
M3mbaHUTENCH TUPEKTOp Ha
»ACK Ympasnenue Ha aktuu” A/l



ACK CmaHngapm

ACTOBOPEH QOHA

OTYET 3A JOXOIUTE
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

31 nexemBpu 2005

XHJI. JIB.
[Tpuxonu oT TUXBH

IIpuxoan ot geiiHOCTTA 3
Pasxomu 3a BRHIIHU yCIIyTH )
Pa3xoau 3a geiiHocTTA €))
IMeuan6a npeau 1aHBLYHO OOJIarane 2
Jarbim )
HeTtna neuanta 1

IMpuioxkeHuTe OejieKKM ca HeJAeJMMa YaCT OT TO3M (PUHAHCOB OTYET.

DUHAHCOBMAT OTYeT € 0/100peH OT YnpaButeaHusi cbBeT Ha ,,JICK YnpapieHue Ha akTuBu”
AJl, ynpaBasBamo apysxkectso Ha I “/ICK Cranpapr”:

02 mapt 2006 1.
[Terko KpbcTeB
WsnenHUTENEH AUPEKTOP HA
»HACK YnpaBnenue na aktusu” A/l



ACK CmaHngapm

ACTOBOPEH QOHA

OTYET 3A NAPUYHUTE IOTOL N
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

31 nexemBpu 2005

XWJL. JIB.
IMapuyHu NOTOLM OT MHBECTULMOHHA AeHHOCT

[Toxymka Ha (PUHAHCOBHU aKTHUBU (152)
HeTHH Napu4YHU MOTOM OT HHBECTULIMOHHA JIEHHOCT (152)
I[MapuyHu MOTONM OT HECTIENNAJIH3NPAHA HHBECTHIHOHHA TEeHHOCT

HeTHu napuyHM NOTOLUM OT HecTeNMAIU3NPAHA HHBECTHIHOHHA JAeiiHOCT -
IHapuynu noroun oT (puHAHCOBA AeiTHOCT

[TocThIUIEHUSA OT EMUCHS HA ISAJI0OBE 666
HeTHn napu4Hu nmoTouu ot GMHAHCOBA IEHHOCT 666
HeTHo yBeqlnyeHHne HA MAPUYHATE CPEICTBA M MAPHYHUTE €KBHBAJIECHTH 514
I[lapuyHu cpeacTBa M MAPUYHN €KBHBAJEHTH B HAYAJI0TO HA Mepuoaa -
IMapuyHu cpeacTBa H MAPUYHA €KBHBAJEHTH B Kpasi Ha epHoaa 514

HpHJ’[O?REHP[Te OeJIesKKM ca HeJdeJIMMa 4acT OT TO3HM (l)PlHaHCOB OTYET.

DUHAHCOBHMAT OTYeT € 0100peH oT YnpaButeaHusi cbBeT Ha ,,/JICK Ynpasinenue Ha akTuBu”
AJl, ynpaBasiamo apy:xkectso Ha @ “/ICK Cranpapr”:

02 mapt 2006 r.
ITerko Kpneres
M3mbmHUTENeH TUPEKTOp Ha
,»ACK Ympasnenue Ha aktuu” A/l



ACK CmaHngapm

ACTOBOPEH QOHA

OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJIL
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

OcHoBeH Hartpynana O06mo
KAIMTAJ nevajgdoa
XHJL. JIB. XHJI. JIB. XHJL. JIB.
Cango KpM
1 nexemBpu 2005 r. - - -
Emucus 666 - 666
[Tewan6a 3a mepuoma - 1 1
Cango KpM
31 nexemBpu 2005 r. 666 1 667

HpHJ’[O?ReHHTe 0eJIesKKM ca HeJdeJIMMa 4acT OT TO3H (l)PlHaHCOB OTYET.

DUHAHCOBMAT 0TYET € 0100peH 0T YnpaBuTeaHus cbBeT Ha ,,/ICK Ynpasienne Ha akTuBn”
AJl, ynpaBasiamo apy:xkectso Ha @ “/ICK Cranpapr”:

02 mapt 2006 r.
ITerko Kpneren
M3mbmHATENeH TUPEKTOp Ha
»ACK Ympasnenue Ha aktuBu” A/l



ACK Cmangapm

BEJIE2KKU KbM I'OAUINHUA PUHAHCOB OTYET
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

OBLIA UHO®OPMAIIUA
Jorosopen ®onn “JACK Crangapt”, rp. Codus.

Yupasassamo /[pyxecrBo “JICK Ynpasiaenne Ha aktuBu” AJl (YnpasisBamoTo ApyKecTBO)
opranmsupa u ymnpaeinsBa aeriHoctta Ha @ “JICK Crammaptr” ("®onma”) ¢ Pemenune No 525-
Jd/17.08.2005 r. Ha Komucusita o ¢purancos Hagzop ("KDH”), ¢ xoero ce:

® [OTBBPXKJAABa HPOCIEKTa 3a IMBPBUYHO MyOJMYHO mpeiiaraHe Ha AsuioBe Ha PoHma Ha
ocHoBanue wi. 180, an. 4 BBB Bpb3ka ¢ wi. 91, an. 1 ot 3akoHa 3a MyOIMYHOTO TpeIarane
Ha nienHu kaka (C3ITHK™) ;

e BhucBa emucusATa asutoBe Ha PoHaa B myOnuuHus peructsp no ui. 30, an. 1, 1. 3 ot 3KDH,
BoaeH oT KOH;

e Brouca PoHJA KaTO EMUTEHT B peructhbpa no €wi. 30, an. 1, T. 3 ot 3KDH, Bonen ot KOH.

V1 ,,ACK Ympasnenne Ha aktuBu” All e cxmoumio gorosop ¢ Th ,,Anuann bwarapus” Al -
banka Jlemoszurap Ha ®ouHpa, ceriacHo u3uckpanusaTa Ha 3IITTLK na 24.06.2005 r.

INocrosiHHaTa mpomax0a U 00paTHO M3KyINyBaHe Ha jasiioBe Ha DoHma ce W3BBPIIBA HA THIICTA,
ocurypean ot Y/ ,,JICK Ynpasnenue Ha aktuBu’ A/l. IlybmudHOoTO mpemiaraHe Ha IsUIOBE Ha
®onna 3anouBa Ha 1.12.2005 1. Teprosusita ¢ gsanosere Ha Donga Ha “brarapcka pougoBa 60pca -
Codus” A/l 3amoura Ha 16.12.2005 1.

3a mepuoga 1.12.2005 r. mo 31.12.2005 r. ®oHapT ¢ emutupan obmo 665,877 Opos nsma u e
3Ky oopatHo 98 nsuma. [smosere B oOpbmenue keM 31.12.2005 1. ca 665,779, nputekaBaHu OT
20 uHBECTHTODA..

Cratyt Ha 1® ,,/ICK Cranpapr”.

»JCK Cranmapt” e moroBopeH ¢oHj mo cmuchia Ha wi. 164a ot 3IIILK. ®oHABT € KOIEKTHBHA
WHBECTHIIMOHHA CXEMa 3a WHBECTUPAHE W YIPaBIICHUEC HA TMAapUYHU CPEACTBA Ha (PUHAHCOBHTE
nasapu.

I/IHBCCTI/ITOpI/ITe OpeaAoCTaBAT MapUIHU CPCACTBA, CPCILY KOUTO MMOJyYaBaT ASJIOBE Ha q)OH,I[a. EpOHT
JAAJIOBE, MPUTCIKABAHU OT MHBECTUTOPA, YAOCTOBEPsABA KaKBa 4acCT OT O6LLII/I$I pa3MEp Ha aKTUBUTE HA
q)OH,I[a IMpUTCIKaBa cobcTBeHuKsT uM. [1o uckaHe Ha MPUTCIKATCINUTC HAa OJIOBE, DoHIBT H3KYyITyBa
O6paTHO CBOMTC OsJI0BEC II0 IICHA, 6a3HpaHa Ha HETHATa CTOMHOCT Ha aKTHUBUTE My. EpOHT JAJIOBE Ha
q)OH,I[a € INPOMCHJIMBA BCJIMYMHA CBHIVIACHO 3aKOHa WM MOXKC Ja C€ U3MCHS BCCKU pa60TCH JCH B
3aBUCHUMOCT OT U3OaACHUTEC U O6paTHO H3KYTICHUTC OAJIOBC.

HpI/ITe)KaTeJ'II/ITC Ha JAJI0BC HA doHga uMar:

e [IpaBo Ha 00paTHO M3KYITyBaHE Ha ASJIOBETE
e [IpaBo Ha nHpoOpMaIUL
e [IpaBo Ha IMKBUIALMOHEH IS

®DOHIPT € HeMePCOHU(UIIMPAHO IPYKECTBO M0 cMuUchia Ha 33/ u He e ropunndecko jiune. oHIBT
MpeaCcTaBisiBa 000COOCHO WMYIIECTBO 3a HMHBECTHPAHE Ha HAOpaHWUTE IMAapUYHU CpEACTBa B
pa3nuyHu (PUHAHCOBH WHCTPYMEHTH 4Ype3 paslpelelieHne Ha pHCKa W B CHOTBETCTBUE C
WHBECTHIIMOHHATA CTpaTerus, onucana B [Ipocniekra u B [IpaBunara Ha ®onpa.

Heiinoctta Ha PoHAA, BKIIOYUTEIHO YIPABICHHETO Ha AaKTUBUTE My, C€ OCBLICCTBSBA OT
VYTpaBisBaIIoToO APY’KECTBO, KOETO € JIMLEH3UPAHO U KOHTPOJIUPAHO MOCTOSIHHO 0T Komucwusra 3a
(uHAaHCOB Haa30p.



ACK Cmangapm

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

ba3a 3a usrorssine

To3m (uHAHCOB OTHYET € W3rOTBEH B CHOTBETCTBHE CBHC CUETOBOJHUTE CTaHAAPTH, HPUETH C
[ToctanoBmenne Ha Munuctepcknu cbBer (MC) Ne 21/14.02. 2003 r. u obHapoaBanu B JbpkaBeH
BecTHUK (/IB), Op. 13 ot 2003 r., KONTO ca OCHOBHHTE MeEXIyHApPOIHU CUYCTOBOJAHH CTAHIAPTH
(MCC), mmaame 2002 r. bearapckusar 3akoH 3a cdetoBojscTBoTO (3Cu), m3mckBa 3a 2005 T.
npuiaraHeTo Ha npuetute oT Komucuara Ha EBpomnelickusi cbio3 MexayHapodHU CTaHIapTH 3a
¢uuancoBo ortuntane (MC®O), konTo Aa UMat oGHUITHAICH MPEBOJ Ha OBITApCKU €3WK, 1a Ohaatr
MOMBIHUTETHO TIpueTH U oT MC u na Opmat oOHapomsanu B JIB. KeM garara Ha m3maBaHe Ha
oTYeTa €IWHCTBEHOTO O(HIIMAITHO M3JaHUE Ha OBJTApPCKU e3WK, mpueto oT MC u oOHapoIIBaHO B
JIB, e ToBa Ha ocHoBHHTe MCC 0T 2002 T. [lopamy ToBa pEKOBOJCTBOTO € HA MHEHHE, Y€ TSIXHOTO
npuiarade 3a 2005 r. € eAMHCTBEHOTO MPAKTUYECKH BH3MOXKHO PEIIEHHE M Y€ Taka U3TOTBEHUST
(hMHAHCOB OTYET MPEIOCTaBs Ha MOTPEOUTENWTE IOJIE3HA M TOCTOBEpHA WHGOPMAIHS OTHOCHO
(hMHAHCOBOTO CHCTOSHHUE W PE3YJITATUTE OT AcitHocTTa Ha DoHma.

Pasxomute u mpuxoaute Ha DoHIA Ce HAYMCIABAT €KETHEBHO, CHIVIACHO TMPHHIIMIA 33 TEKYIIO
Ha4HCIIIBaHEe, W BBHB BpPB3Ka ¢ HeoOxommMocTTa Ha DOHIA OT EKETHEBHO HM3TOTBSIHE Ha HETHA
CTOMHOCT Ha aKTHUBHUTE.

OTYeTsT 3a MMapuYHAA IIOTOK € U3I'OTBEH Ha 0a3a Ha IIPEKUA METO.

CueroBoauute peructpu Ha @oHzA ce BOAAT B OBITapCKHU JieBa, KOSTO € HAI[OHATHATA BajyTa Ha
Peny6Onuka bbnrapus. JlaHHUTE B TOMUINHMS (UHAHCOB OTYET Ca MPEACTABCHU B XHJISITU OBJITAPCKH
neBa (XHil. JIB.).

C4eTOBOIHHU MOJUTHKH
DUHAHCOBH NMPUXOAU U Pa3X0an

OcHOBHUTE (bHHaHCOBHTC Ipuxoau Ha (I)OHI[a ca OT JIUXBH OT OaHKOBH JCTIO3UTH WU JIMXBOHOCHH
LOCHHU KHHXXA, OT IMPCOLCHKAa Ha HCHHW KHW)XAa U OT pCAIM3UPAHU rmeyagou oT CACIKHN C IICHHHU
KHHWXKa.

HpI/IXO,Z[I/ITe OT JIUXBU CC MPU3HABAT TCKYILIO B OTYUCTA 3a JOXOAUTC HA q)OH,[[a, IponmopHnruoOHaaIHO Ha
BpEMcEBaATa 68.33, qpe3 MEeToAa Ha C(i)CKTI/IBHI/IH J0X01 OT aKTHUBaA.

Pazmukure ot MMPOMCHUTC B OLICHKATA Ha (bHHaHCOBI/ITe HWHCTPYMCHTH CIIPAMO IIa3apHaTa UM ILCHA,
KaKTO W pa3jinkaTa MCXKAy OT4YCTHATa CTOHMHOCT U npoAaxHaTa LiCHa Ha (l)I/IHaHCOBI/ITe HWHCTPYMCHTHU
IIpu CACJIKH C TAX, CC IIPU3HABAT KATO TCKYIIU IIPUXOAN UIJIN pa3XOAHn OT OICpalui C MHBCCTULINU.

Caenxu B 4y K1ecTPaHHA BaJyTa

Crenkure B 4YyXXIeCTpaHHa BallyTa CE€ BIHCBAT B JieBa IMPH IThPBOHAYATHOTO MM CUETOBOIHO
oTpa3siBaHe, KaTo KbM CyMaTa B Uy’kKJIeCTpaHHA BallyTa ce MpHiara NeHTPaTHUAT Kypc Ha bbrarapcka
Haponna banka (bHB) xpM marata Ha cmenkara. [lapudHuTe TO3WIINN B UyKIECTPaHHA BallyTa C€
MIPEOIICHBAT €KETHEBHO 10 IIeHTpaHus Kypce Ha BHB 3a texymus padoten nen. Ot 1 sayapu 1999
ronHA OBITAPCKUSAT JIEB € ¢ GUKCHpaH Kypc KbM eBpoTo: 1.95583 nesa 3a 1 eBpo. BHb ompenens
oOMeHHMSI Kypc Ha JieBa KbM [PYTHTE BAIyTH KaTo Ipuiara Kypca Ha €BpO KbM CHOTBETHATa
BaJyTa, KOTUPaH Ha MEXIYHAPOJHUTE MMa3apH.



ACK Cmangapm

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

C4eTOBOIHU MOJUTHKH (TPOIbJIKEHUE)
IIapuuynu cpeacrea

HapI/I‘-IHI/ITC CpCACTBa IO pasmUIalaTCIIHA CMETKHU U 0aHKOBU JCIIO3UTH B 61>J1rap01<1/1 JeBa C€
OTYMUTAT IIO HOMHHAJIHATa MM CTOﬁHOCT, KaTO TOBa Ca ChIIO TaKa WU KOMIIOHCHTUTC Ha Mapu U
NMapuiH CKBUBAJICHTH 34 LEJIUTEC HA OTUCTA 3a MAPUIHUTEC TOTOLHU.

Pa3xoau, cBbp3aHM ¢ HHBECTULUSATA B As1710Be HAa DoHAa

Pazxonure, cBbp3aHu ¢ HHBECTUIIMATA B JsuioBe Ha DoHja ca:

» Pa3xoaM, KOUTO Ce MOeMaT MPSKO OT KOHKPETHUS MHBECTUTOP/IPUTEKATEN Ha JSUIOBE TPH

NOKYIIKa M 00paTHO M3KyIyBaHe Ha AsioBe (“TpaH3akunoHHU pa3xoan”):

e Pasxonmure 3a eMuTHpaHe (BKIIIOUCHH B €MHCHOHHATa CTOWHOCT) ca B pa3smep Ha 0.1% ot
HETHATa CTOMHOCT Ha aKTUBHTE Ha U1 TUTIOC PUKCHpaHa cyma B pazmep Ha 1.00 1B., HO He
noseue oT 2.00 nB. mo exHa mopbuka. [Ipu mbpBa MopbUKAa — JOMBIHUTENHO €IHOKPATHO
3artamane ot 0.40 nB.

e Pazxomute 3a 00paTHO HM3KyIyBaHe (BKIIOUEHH B IleHaTa 3a OOpaTHO H3KYIyBaHE) ca B
pa3mep Ha 0.1% oT HeTHaTa CTOMHOCT Ha aKTHBHTE Ha JSII IUTIOC (pUKCHpaHa cyma B pa3Mep
Ha 1.00 nB., HO He oBeue oT 2.00 JIB. MO e/lHa NOpbhUKa.

lopumHuTe pasxogu BBB Bpb3ka c AeiiHocTTa Ha Ponpa (“OnepaTuBHU pa3xonu’”), KOUTO ce
MoeMaT KOCBEHO OT BCHUYKH HETOBM MPUTEXKATEIHN Ha JsI0BE, BKIIIOUUTETHO TaKca 3a YIIpaBJIEHUE Ha
aKTUBUTE, Bb3HArpaXxaeHue Ha baHkara-geno3urtap, KOMUCHOHHY HAa WHBECTHULIMOHHM NOCPEIHHULIN
U ApyTH pa3xonu, ceriacHo wi. 171 ot 3IIIILIK He morar ga HagBumasaT 5% OT cpeHaTa roUIIHA
HETHa CTOWHOCT Ha akTHBHUTE Ha DoHJA.

Jdanbum

JbmxuMuTe TEKyIIM OaHBLM CE W3YHUCIABAT B CHOTBETCTBHE C OBITapCKOTO 3aKOHOAATENCTBO.
KoprnopaTuBHUAT NaHBK € M34MCIICH Ha 06a3a Ha oOnaraemara nedvanda, IMoJlyuyeHa Ype3 KOpUTrupaHe
Ha (MHAHCOBHS PE3YJITAT 3a HIKOM MPUXOAHM M Pa3xoAHu mo3uuuu. OCHOBHAaTa KOPEKLHs Ha
(uHAHCOBUS pe3yNTaT NpH AAaHBYHOTO My IpeoOpa3yBaHe € cBbp3aHa ¢ wi. 62a, ain. 1 oT 3akoHa 3a
KOPIIOPaTUBHOTO MOJOXOAHO oOnaraHe, cHopel KOWTO JOTOBOPHUTE (OHIOBE, MOIYUHIIH
paspeieHre 3a u3BbpIIBaHe Ha JAeiHoCT o pena Ha 3IIIILK, He ce obmaraT ¢ KOpHOpaTHBEeH JaHbK
neyanda 3a 4acTTa OT TAXHATa Medanda, IpOU3X0XkKAalla OT ThPryBaHe ¢ IIEHHH KHIXKA.

Omnpepaessine HeTHATA CTOMHOCT HA aKTUBUTE HA DoHAa

Jd “INCK Crammapr” cnassa [IpaBuia 3a omeHka Ha moprdeiyia 1 3a ompeneissHe Ha HETHaTa
CTOMHOCT Ha aKTHBHTE, 0J00peHM C pemieHue Ha Komucusara mo ¢uHancoB Hamzop Ne 525-71d or
17 aBryct 2005 1. Pa3zpaboTeHaTa METOIOJIOTHS 3a OIpEAeiisHe Ha HETHATa CTOMHOCT Ha aKTHBUTE
Ha POHJIa ce OCHOBAaBA Ha!

crorBeTHHTE pasnopenou Ha 3ITLK 1 HOpMaTHBHUTE aKTOBE TI0 HETOBOTO MPHUJIaraHe;
ChOTBETHHTE pasnopenou ot [IpaBmiarta u mpocnekra Ha QoHa;

CHOTBETHHUTE PAa3MOPEI0N Ha CUETOBOJHOTO 3aKOHOIATEIICTRO;

MPWIOKCHUETO HA OOIIONPUETH OLIEHHEYHU METOIH.

Herna cToHOCT Ha aKTHBHUTE Ha €IWH [ISJ1 € OCHOBA 3a OIpeAeiissHe HA eMHUCHOHHATA CTOHHOCT H
neHara 3a oOpatHo u3kymyBaHe Ha nsuoBere Ha J® “JICK Cranpmapt” 3a Bcekd pabOTeH JeH.
Hernara croiiHocT Ha akTuBUTE Ha DOHAA CE€ U3UYUCIABA KATO OT CTOMHOCTTA HA BCUYKU aKTHBHU CE
M3Ba/IM CTOMHOCTTA HA TEKYIIUTE 3aIBKECHUS.



ACTOBOPEH QOHA

ACK CmaHngapm

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

C4eTOBOIHU MOJUTHKH (TPOIbJIKEHUE)
DUHAHCOBM AKTHUBH 32 ThpPryBaHe

DduHAHCOBUTE aKTUBH 3a ThPryBaHC CC OLICHABAT 1O CIIpaBCJIMBa CTOﬁHOCT, KOATO € Ma3apHaTa UM
I[ICHAa BbB BCUYKHU CJIIyHdaHu, KOraTO TaKaBa MOXKC [1a CC OIPCACIIN HAACKIAHO. Koraro akTtuBuTe HAMAT
asapHa ILI€HA, CIpaBCAINBATa CTOMHOCT ce omnpeacii 4pe3 HM3MO0JI3BaHC Ha OHCHBYHU MOJCIIH,
,I[G(I)I/IHI/IpaHI/I B IpaBUjilaTa Ha q)OH,[[a. OcHoBeH KpI/ITepI/Iﬁ 3a YCTAHOBSBAHC HA TOBa Oajid HAaJICH
AKTHUB HMa Ila3apHa I€Ha € HEroBaTa JIMKBUJAHOCT, HA 0asa Ha oOema u BHJaa CKIOYCHHU CACIKH 3a
OIIPEACIICH NCPUOA OT BpEMC.

Ihpsonauwmo npusnaeane

duHAHCOBUTE HWHCTPYMCHTH CC IIPHU3HABAT B MOMCHTA, B KOMTO (DOHIL’BT CTaHC CTpaHa 110 JOroBOp,
CBBp3aH C (I)I/IHaHCOB HUHCTPYMCHT, KAaTO OTHOCHO (l)I/IHaHCOBI/ITe AKTHBU CC IIpujiara MCETOJ Ha
OTYMUTAHC ,,JJaTa Ha ypexo:[aHe” Ha caciikara.

preonauaﬂna OUEHKa

DHuHAHCOBUTE aKTHBU CE OLCHABAT NPU MBPBOHAYAIIHOTO HpI/I,I[O6I/IBaHC 10 I€Ha Ha HpI/I,Z[06I/IBaHC,
BKJIFOYBAIlla U pa3sxoguTe 1Mo CACJIKaTa.

Knacugpuxauusn
C ornen MakcUMajiHa 3alllUTa Ha MHTEPECUTE HA MHBECTUTOPHTE M 33 OTYMUTAHE Ha Ia3apHUTE

YCIIOBHUS, MPUIOOUTHTE (PUHAHCOBH aKTHBHU Ce KJIacH(PHUIUPAT KaTo “GUHAHCOBH aKTHBH, IbpPKaHU
3a ThpryBaHe”.

Ilocneosawa ouenka

Crex mbpBOHAYATHOTO NMPU3HABAHE, YTIPABISABAILOTO JIPY’KECTBO M3BBPINBA MOCIEIBAIIATA OL[CHKA
Ha aktuBuTe Ha DOHIA Bcekw pabOTEeH JieH B CHOTBETCTBHE ¢ mpueruTe [IpaBmia 3a oumeHka Ha
noprdeiiia W 3a OnpeneNsHe Ha HETHaTa CToHHOCcT Ha aktuBuTe Ha Ponpma. IIpaBunara
periaMeHTHpaT peJa 1 HauyMHa 32 MOCIeBalla OleHKa, N3TOYHHIIUTE U CUCTEMHTE 3a ChOMpaHe Ha
WH(pOpMAIIHSL.

Texkyuu 3aabJKeHUs

TCKYHH/ITC 3aBbJDKCHUA CE OLICHABAT I10 CTOﬁHOCTTa Ha TAXHOTO BB3HHMKBAHEC, II0 KOATO CC O4YaKBa Ja
OBJaT IIOraceH! B OBIEIIE.

HNHBecTHIIMOHHA CTpaTerus
WNuBectunnonnara crpateruss Ha @ JICK CrangapT mpeaBmwkia peaau3dpaHETO Ha TEKyIIH

JOXOAM OT IBJITOBH LIEHHW KHIKA M WHCTPYMEHTH, KaKTO M aKTHBHO YIPaBJICHHE Ha HETOBUS
nopTdeiis oT IeHH! KHUXa ¥ TAPUYHU CPENICTBA.
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CK CmaHgapm

ADIOBOPEH @OHA

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

NuBecTHuMOHHA cTpaTerus (MpoabJKeHHe)

OcHoBHU UHBECTUITMOHHH 11enu Ha DoHpa ca (IpencTaBeHy B CIACTHUS IPHOPUTET):

3ala3BaHe Ha CTOMHOCTTA Ha MHBECTUIIMUTE Ha IMIPUTEIKATCIIUTE HA IA1J1I0BE BB (DOHIIa;
OCUT'ypsiBaHEC Ha MaKCHUMaJIHa JIMKBUJIHOCT HAa UHBECCTUIIUUTC Ha IIPUTCKATCINUTE HA OATIOBEC,
JOKOJIKO € CBBMCECTHUMO C TOpPCIIOCOYCHUTE IABC HCJIMW — HAPACTBAHC HaA CTOMHOCTTa Ha
HWHBCCTULIUUTEC HA MNPUTCIKATCIUTC HA ASAJIOBE MMOCPEACTBOM PCAIU3UPAHC HA MAKCHUMAJIHUA
BB3MOXKEH 10X04 OT (I)OH,Z[a IIpU MMOCMAaHC HAa MUHHUMAJICH PUCK.

C ornen nocrurane Ha uHBecTuMoHHUTE Lenn Ha D JICK Cranpapt, YnpaBiasiBamoTo APYKECTBO
WHBecTHpa HaOpaHuWTe cpenctBa Ha (DOHIA MPEUMYIIECTBEHO BHB BHUCOKOKAYECTBEHU [IBITOBU
IEHHW KHIDKa ¥ WHCTPYMEHTH ¢ (PUKCHpaHa noxomHocT. [lo-koHkpeTHO, akTuBuTe Ha DOHIA ce
WHBECTHpAT B CIEIHHUTE TPYNH IICHHW KHIDKA U B PAMKHUTE Ha JOJNYIIOCOYCHHTE MaKCHMAHU

MIPOIEHTH:

1. UeHHW KHWXa, W3/IaJileHH WM TapaHTHUPaHU OT ObBJirapckara Jbp)kaBa U OaHKOBH BJIOTOBE
CBIIACHO 3aKoHa — 10 95 Ha cTo oT akTuBHTE HAa DOH/A;

2. WNOTEYHH OOJIMTallid W JIPYTH ABITOBH IIEHHW KHIDKA, W3JAJICHU OT OBirapcku OaHKH,
KaKTO ¥ KBATH(UIIMPAHU JABITOBH [IEHHU KHIDKA, M3IAJICHH OT UYXAEeCTpaHHU OaHKU — 0
40 ga cTo oT akTHBUTE Ha POHIA;

3. JNBATOBM IIEHHW KHWXXA, W3IaleHH OT OBIrapcku OOUIMHM, W KBATH(DUIMPAaHU ITBITOBU
[EHHY KHIDKA, U3IaJICHN OT 9y XKAeCTpaHHU oOmuHU — 10 20 Ha cTO OoT akTuBUTEe Ha DOHAA;

4. KOpHOpaTWBHU OOJHTAaIlMK Ha OBJITapCKH €MUTEHTH, W3BBH KHW)KATa MO T. 2, TIPUETH 3a
THPTOBHSI HA pEryJHpaH Ia3zap ChITIACHO HM3UCKBAaHMWATA Ha 3akoHa — a0 20 Ha cTO OT
akTuBuTe Ha POHIA;

5. dYyXAeCTpaHHU IEHHH KHW)XKa ¢ (QUKCHpaHa IOXOJHOCT, THPTYBaHH Ha MEXIYHapOIHO
MIPU3HATH U JIUKBUHU peTyIupanu na3apu — 1o 50 Ha cTo oT aktuBuTe Ha DoHJa;

6. aKIWMW Ha MHBECTUIIMOHHU JIPYXKECTBA, KAKTO U JISUIOBE HA JIPYTH JOTOBOPHH (POHIOBE - 10
30 Ha cto ot akTuBUTE HA DoHIA;

7. HAcCKOpO M3AaJIeHH JBJITOBY IICHHW KHIKA, M3BBH KHIDKATa MO T. 1-4, 32 KOUTO CHIECTBYBa
3aJIBIDKEHAE CHIIIACHO 3aKOHA WIIM YCJIOBUSTA Ha eMHUCHATa Jla OBIAT PETUCTPUPAHU 3a
THPrOBHS HA pEryJMpaH Ma3ap Ha [IEHHW KHWXA B CPOK, HE MO-ABIBI OT €IHAa TOAWHA OT
M3JaBAHETO UM,

8. IIeHHM KHIKa, U3BBH KHIDKAaTa 1Mo T. 1-4, KOMUTO HE ca MPHETH 3a ThPrOBUS Ha peryJupaH
na3ap Ha IICHHU KHUXKa,

9. IpyTd IOMyCTHUMH OT 3aKOHA IIEHHU KHIKA U WHCTPYMEHTH — 10 10 Ha CTO OT akTHBHTE Ha

donna.

YnpaBnsBamoTo JpyKeCTBO HE MOXKe Ja WHBecTupa moBede or 10 Ha cTo OoT aktmBHTe Ha DoHMma
001110 B IIEeHHH KHMXa 110 T. 7 U 8 mo-rope.

A ACK Crangapt WHBECTHpa MPEAUMHO B UIIOTEYHH OOJHMTAIMH, U3AJCHN OT OBITapCKu OaHKH,
KOPIIOPAaTUBHU OOJUTAllMU Ha OBJITApCKU €eMUTEHTH U 0aHKOBH Jeno3uTd. KoHKpeTHaTa cTpyKTypa
Ha aKTHUBUTE 3aBHCH OT MOMEHTHHTE I1a3apHU YCJIOBHUS W € [MHAMHYHA B TPaHUIUTE Ha
TOPETIOCOUYSHUTE OTPAHUYCHHS.
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ACK CmaHngapm

ACTOBOPEH QOHA

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

ITapuunu cpeacrsa

31 pexemBpu 2005

% oT o01aTa
CTOMHOCT HA

XHJI. JIB.

aAKTHBHTE

[Mapwyran cpencTBa MO pasIUiamaTeIHa CMETKa B JIeBa 114 17.07
Jeno3utu B jieBa 400 59.88
0610 514 76.95

Hsima OnokupaHu cyMu U ApyTH OTpaHUYEHHUS 3a MOJI3BaHe Ha MapuyHHUTE cpeacTa Ha Donna.

DUHAHCOBM AKTHBH 32 THPryBaHe

31 nexemBpu 2005

% oT odmmara
CTOMHOCT HA

XHJI. JIB. AKTHBHUTE

Hnoreynu obiuranuu 49 7.33

KopnopaTtuBau oGnuranuu 101 15.12

O0111a CTOHHOCT HAa NEHHUTE KHHKA 150 22.45
Hnoreunu odauranmnu

[1)

31 nexemBpu 2005 Yo OT 06maTa

CTOIHOCT HA

XHJL. JIB. AKTHBHTE

Wnorednn obimranum, IEHOMAHAPAHA B €BPO 49 7.33

O0111a CTOWHOCT HIMOTEYHUTE 00T ALNH 49 7.33

Hnoteunure O6J'II/II‘a]_II/II/I Cca C OCTaTh4YCH MATYpPUTCT HaJ 1 roauHa, (I)I/IKCI/IpaH JIMXBCH IMPOLCHT U

MEeCTMCCCYHU KYIIOHHU TUIalllaHuA.

KopnopaTuBuu odjuramnum

31 nexemBpu 2005

% oT o0mmara
CTOMHOCT HA

XHI1. J1B. aKTHBHTE
KopnopaTtuBHu obauranuy, 1eHOMUHUPAHH B JIEBa 52 7.78
Koprnopatusau oGnurannu, IeHOMUHUPAHU B €BPO 49 7.33
O011a cTOHHOCT HA KOPNMOPATUBHUTE 00U AU 101 15.11

KOpHOpaTI/IBHI/ITG 06eraum/1 Ca C OCTAaThYCH MAaTYpPUTCT HAg 1 roavHa, (1)I/IKCI/IpaH JINXBCH NPOLCHT

" IMECTMECCUYHU KYIIOHHU IUTAIIaHUA
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10.

ACTOBOPEH QOHA

ACK CmaHgapm

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

Biemanus

31 nexemBpu 2005

% oT o01aTa
CTOMHOCT HA

XHJI. JIB.
aAKTHBHTE
Bsemanus oT 1UXBU 11O AEMNO3UTH 0.30
B3emanust OT TMXBH 1O TEKYIM (PMHAHCOBU aKTHUBH 0.30
4 0.60

Oo61mo

Tekylu 3a1bJIKEeHU

31 nexemBpu 2005

XHJL. JIB.
3arbp/KeHUST KbM (DHHAHCOBHU MPEATIPUATHS * 1
060 1
* 3arpInkeHns KbM YpaBisiBamoTto JpyxectBo u bankara Jlemosurap
OcCHOBeH KanuTaJjl
Bpoii asiiiose Homunanana OcHOBeH
JIBHzKeHHe 110 KATIHTAIA cToiiHoCT KanuTaJ
XHJL. JIB.
KbMm 1.12.2005 - - -
EmuTtupanu gsuiose 665,877 1 666
OO0paTHO U3KYTICHH [ISUTOBE 98 1 -
Kbm 31.12.2005 665,779 - 666

B3auMooTHOLIEHHS ¢ YTIPaBJIABAILLOTO APY/KECTBO

Bo3narpaxxaenue Ha YpapisBalloTo JpyKECTBO 3a yIpaBIeHUE HA
neriHocTra Ha DoHIa

Pa3x0,u1/1 34 CMUTUPAHE U O6paTHO H3KYIIyBaHC Ha JsJIOBC Ha (DOHHa

O6mo

31 nexemBpu 2005

XWJI. JIB.

lNogumHaOTO BB3HArpaKAeHHE Ha YTPaBISIBAIIOTO JApykecTBo € 10 1.1% oT cpemnHata rogumriHa
CTOMHOCT Ha HETHUTE aKTUBU Ha DOH/A, KATO TO MOXE J]a C€ OTKa)Xe OT YacT OT TOBA Bh3HATPAKJICHUE.
Bo3narpaknenne To ce HadHClIsABa €XEeIHEBHO. 3a mepuoaa ot 1 gexemBpu no 31 mexemspu 2005

BB3HArpaXXJI€HUCTO Ha yr[paBJ'IS[BaHIOTO JAPYKECTBO € IO 1 xum.nB.
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12.

13.

ACK CmaHngapm

ACTOBOPEH QOHA

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

OnoBecTsiBaHe HA CBbP3aHU JIHIA

JAd , JICK Crangapt” € 060cO0CHO HMYIIIECTBO O€3 OpraHU Ha YIIPaBIIeHHE U HETOBOTO yIpAaBJICHUE CE
OCBIIECTBSABA OT YIIpaBIIABaIO ApyxkecTBo ,,JJCK Ynpasnenue Ha aktusu” AJl.

AKIMOHEpHU 1 OCHOBHU CBbp3aHu nuna Ha ,,JICK Ympasnenue Ha aktusu” A/l ca:

e banka JICK” EAJ], uact ot OTII I'pyn — 66%
e  OTII ®oung MenumxMmbHT JITA., yact ot OTII I'pyn — 34%

»JCK Vnpasnenue Ha aktuBu” AJl e koHTpoaupaHo oT ,,.banka JICK” EAJI u wenpsxo or OTII banx
(OTII bank e emHonmmyeH coOcTBeHWK Ha kammrtana Ha ,banka JICK” EAJl). Jpyrust akmuonep B
VYnpasnsamoro apyxkectBoto - OTII @oun MeunmxmbHT JITA. € cbiro kouTpoaupano ot OTII bank.

CBbp3aHy U1l ca ¥ BCUYKHU APYTrH apyxecTBa oT rpynaTta Ha OTII bank.

Crenkure MeXJy CBbP3aHH JIMIA Ca OCHIIECCTBEHH MPH JACHCTBAIIUTE OOMYAHN a3apHU YCIIOBHUS.

31 nexemMBpH

Cebp3aHo Juue XapakTep Ha CIeJKHTe 2005
Oopost
OTII ®oug MenumxMbHT JITH [TpumgobuBaHe Ha AI0BE 549 997

CrLOouTHA cJIe] JaTaTa HA 0aJIaHca

Crnen nmatata Ha OajlaHCa HE Ca HACTBHIIMJIA ChHOMTHS C KOPUTHPAI W/WIH HEKOPUTHpAI XapakKTep,
KOWUTO OMXa OKa3ajH BIIHSHHUE BBPXY BCPHOCTTA M II'BJIHOTATa HAa MPEACTaBCHATa BbHB (1)I/IH3HCOBI/I$I
OTYUET I/IH(i)OpMaHI/IH WJIn 3a KOUTO 1a € HeO6XO}Z[I/IMO OIIOBECTABAHC B HACTOS U q)HHaHCOB OTYCT.

PuckoBu ¢axropu
Jlukeuoen puck

.HI/IKBI/I,I[HI/I}IT PUCK BB3HUKBA BBB BpPpb3Ka C OCUT'YPSBAHCTO HAa CpPCACTBA 3a I[GI\/'IHOCTTa Ha ®oHOa U
YOpaBJICHUCTO Ha HCTOBUTE MO3UIUU. Toit uma ABC U3MCpPCHUA - q)OH,I[T)T Ja HE 6’]),[[6 B CbCTOSAHHC
Ja TMOCPCIIHE 3aAbJDKCHUATA CHU, KOrato TC€ CTaHAT HU3UCKYEMH H HCBB3MOXHOCT DoHABT Ja
pcajn3rpa CBOU aKTUBHU IIPU NOAXOAAIA [ICHA U B TPUCMJIIMBU CPOKOBC.

praBJ’IHBaH.[OTO APYKECTBO TCKYILIO OLCHABA JIMKBUIAHUSA PUCK KaTO CJICAU H€06XO,[[I/IMOCTTa oT
CpCACTBa 3a IMOCTUT'AHE LCJIUTEC Ha (DOHI[EI, 3aJICTHAJIU B IAJIOCTHATA MY CTpaTCrus.

Banymen puck

HpCB OTUCTHHUA MICPUOT (DOHI[’LT HE ¢ OWII M3JI0KEH Ha BAJIyTCH PUCK, ThH KaToO HE ca U3BBPIIBAHA
CACJIKA BbB BaJTyTHU , pa3JIMYHU OT 6’BJ'II‘apCKI/I JICB U €BPO.
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13.

ACK Cmangapm

BEJIE2XKKU KbM I'OAUITHUSA ®PUHAHCOB OTYET (ITPOABJIZKEHHUE)
3a nepuoaa 1 nekemBpu - 31 nekemBpu 2005 r.

PuckoBu pakTopu (MpoaBLIAKEHME)
Jluxeen puck

[eiinoctra Ha @oHIA € 00EKT Ha PUCK OT KOJIeOaHUs B IMXBEHUTE NMPOLEHTH, Thil KATO CTOHHOCTTa
Ha JINXBOHOCHUTE aKTHUBU ¢ (PMKCHPAH JMXBEH MPOLEHT Ce MPOMEHS B PE3yJTaT HAa N3MEHEHHUETO Ha
nasapHUTE JUXBeHH npoueHTH. OT Ipyra crpaHa, IpW aKTUBUTE C IUIABAILIM JIMXBEHH IIPOLCHTH,
@DOHABT € M3MOXKEH Ha JIMXBEH PHUCK B pe3yiTaT Ha NMPOMSIHA HA JIMXBEHUS MHICKC, C KOHTO e
00BBp3aH CHOTBETHUS (PUHAHCOB MHCTPYMEHT. YIPAaBISABALIOTO IpPY>KECTBO AMBepcHuuImpa
noptdeitna Ha P JICK Crammapt, BKIIOYHTENTHO Ype3 MHBECTHPAHE B WHCTPYMEHTH C ILIABAIll
JOXOZI.

Kpeoumen puck

ToBa ¢ PUCKBT HU3OATCIIAT (HPY)KGCTBOTO - CMI/ITeHT) Ha JIOBbJIroBM NOEHHU KHM)Ka Ja € B
HEBB3MOKHOCT Oa U3IBJIHHU CBOUTC 3aABJDKCHUA, B YACTHOCT Aa HU3IUIATH HABPEME IJIaBHHLATA
W/WIn ABIDKUMUTC JIMXBH. Koraro LOCHHUTC KHHWXXAa HUMAT KPCAUTCH peﬁTHHF, KpPCAUTHUAT PHUCK
BKJIFOYBA BB3MOXHOCTTAa 3a IOHMKCHHUC HaA KpPCAUTHUS peﬁTHHF. Hpe3 OTUCTHHUA TICPUOL
HpI/IZ[O6I/ITI/ITe LOCHHU KHW)XaA HAMAT KPECAUTCH peﬁTHHF U KpCAUTHUAT PUCK € peAylnrupaH
MMOCPEACTBOM HM3BHPIIIBAHC HAa KPCAUTCH dAHAJINU3, ,Z[I/IBCpCI/I(i)I/IKaI_II/IH Ha HTHBECTUIIUHUTE U Ha6J'IIO,I[CHI/Ie
Ha CHOUTHUATA H TCHACHIUUTC B MKOHOMUWYCCKUTC U IMOJIUTUYICCKU YCIOBUS.

Ilazapen puck

[TazapuuTte neHH Ha MHBecTHUHMUTE Ha POHAA Morar a BapupaT IMOPaiH Bb3HUKHAIM IPOMEHH B
MKOHOMMYECKaTa M Ia3apHara cpeAa, NapuyHaTa IOJMTUKA Ha IEHTPANIHUTE OaHKH, [eoBaTa
AKTUBHOCT Ha EMHUTEHTHTE M TBHPCEHETO W IpelaraHeTo Ha LEeHHUW KHiKa. IlocpenctBom
IuBepcu(UKays Ha aKTUBUTE, Y IPAaBIBALIOTO APYKECTBO HEYTpaIM3Hupa cueun(UUHUs Ma3apeH
PHCK Ha OTIEJIHUTE MHBeCTHLMHU HAa DoHpa.
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