@ Hﬂ"UHH AacuUY

Ne 110.002.008,/21.04.2008

Ho
KomucusTa 3a hmHaHcoB Hagsop
YnpaeneHve «Hag3op Hap MHBECTULMOHHATA AENHOCT

Ho

Bbnrapcka HapogHa 6aHka
Ynpasnexve «baHkos Hap3op»
Ovpekuus «CneuvaneH Hagsop»

o

Bunrapcka toHgoBa 6opca

OtHOCHO: MpencraBsHe Ha TpUMECEe4eH OTYET 3a NbPBOTO TpUMece4une Ha 2008 r.
cbrnacHo 4. 1000 ot 3akoHa 3a Ny6aMyHO NpegnaraHe Ha LEeHHN KHMXa
nyn. 40, an. 1, 1. 2 BBp. 4n. 41, an. 2 ot Hapepnba Ne 2 Ha KPH

YBaxaemMv gamMmu 1 rocnopa:

B 3akoHoycTaHoBeHUs cpok Bu npeactaBsame NpunoXeHns KbM HaCTOSALLIETO BbPXY XapTVEH Y MarHUTEH
HocuTen TpumecedeH oTt4eT Ha YnnnHa ALCWIL cee cepanunie rp. Codoms, panoH Obopuiie 1 agpec Ha
ynpasneHne 6yn. «Bacun Ilescku» Ne 109, Codms 1000, peructpupaHo no cmpmeHo geno 6405 no
onuca Ha Codpuicku rpapcku cbg 3a 2007 r., EVIK no BYIICTAT 175276565.

C yBaxeHue,
Ynnuna AQOCL

Oumntsp OdumnTtpos
N3MbIIHUTENEH ANPEKTOP

[MpunoxeHus:

1. MexanHeH goknap 3a genHoctTa Ha Ynnuda AOCUL (vn. 1000, an. 4, 1. 2 3INILK)
2. MexpanHeH c4eToBoAeH OTYET ¢ 6enexkm no oT4eTa

3. ®uHaHcoB oT4eT (4n. 41, an. 2, 7. 2 ot Hapegba Ne 2 Ha KDH)

4. Vindhopmauusa no bn. 41, an. 2, 7. 2 ot Hapen6a Ne 2 (Mpunoxerne Ne 9)

5. NIHdhopmaums no un. 41, an. 2, 1. 3 ot Hapen6a Ne 2 ([Mpunoxerue Ne 3)

6. Oeknapaumsa no 4n. 1000, an. 4, 1. 3 3IMMUK

7. MarHuteH HocuTen, CbabpXXall NPEACTaBAHMUA MEXONHEH OTHET

YITINHA, akuvoHepHo Apy>XecTBO CbC CreLnanHa MHBECTULIMOHHA Lien
6yn. «Bacun INesckuy Ne 109, Codma 1000,6vnrapus

Ten. (+3592) 9805192, dakc (+3592) 9810123, ulpina@harsev.com
naH. Ne BG175276565 (300C), 6aHkoBa cmeTka npu ViHBectbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 OO0 6aHkos koa: IORTBGSF



@ YIMUAR socuy

MEXXOVHEH AOKMNAL 3A OEMHOCTTA
3a nepvopa 01.01.2008 — 31.03.2008

Ynnuna AOCVIL e BnucaHo B Tbproeckus pernctbp Ha Cochurnckuns rpagckm cba Ha 26.04.2007 . To
nosy4n paspeLleHre 3a eVHOCT KaTo akLUMOHEPHO APYXXECTBO CbC CreuvanHa MHBEeCTUUMOHHA Lien 3a
cekrputmanpaHe Ha B3eMaHus Ha 04.09.2007 r. [dpy>XecTBOTO e B HA4anoTo Ha CBOETO ChLLECTBYBaHe
1 TeMbpBa CTPYKTYpUpa CBOATa AEMHOCT W nopTdhenn.

[maBHaTa 3apgadYa Npen APYXECTBOTO 3a Meprofda Ha HEeroBOTO CblLUeCTByBaHe Helle noaroToBkaTa Ha
BbTPELUHNTE MpaBuna 3a AeNHOCT W MpocnekTa 3a 3agb/MKUTENHOTO MbpBOo Nybnu4HO npegnaraHe Ha
akuumMTe Ha ApyxecTBoTo. PaboTata B M3nbiHeHWEe Ha Ta3u 3ajada npogbnkaea. B cblioTto Bpeme
LPY>XeCcTBOTO MOCTENEHHO U CreaBaiky KOHCEpBaTMBHa cTpaTterus 3a nogbop, Habvpa ycTonymB nopT—
thenn oT B3emaHusA ¢ [OXOOHOCT, HaABULLIaBalLla cpefHaTa nixea no 6aHkoBuTe 3aeMu Ha Gbnrapckums
thmHaHcoB nasap.

Mogen Ha cenekums

OcHoBHaTa Len Ha OPYXeCcTBOTO € CEeNeKkTMPaHeTO Ha KpeaTuBeH MopTdienn: CeKlopuTuavpaHe Ha
B3eMaHWA, CpeLly KOUTO CTOAT aKTMBHM BNOXEHWA B peanHata WKoHoMKKa, AobassAwm ctonHocT. o
TO3W OCHOBEH KpUTEPUIN B3eMaHuATa, cekloputnampaHu ot YnnuHa ALCVIL ce otnuyasaTt oT noptd
ennnTe Ha IMHaHCOBW MHCTUTYLIMK, KOUTO CEKIOPUTU3MPAT NacyBHW B3EMaHWS, Bb3HUKHaNW B pesynrtat
OT MOTPEBUTENCKO KpeauTupaHe, BKITIOHYUTENHO XUNULLHK 1 Apyr1 noTpebutenckn nHeectmumm. C 1o3m
npuopuTeT Npu nopTdennHaTa cenekums YnnnHa ALCVIL ce opneHTnpa KbM CpefgHns Na3apeH CerMeHT,
KaTo CEKpUTM3MpPa B3EMaAHWSA CPeLLy TbProBuUM — TbProBCKW APYyXecTBa U h3NYECKM NnLa MHBEC—
TUPaLLM B TbProBCKM APY>XECTBa, COBCTBEHN eAHONNYHM (IMPMU 1 cOBCTBEHA CAMOCTOSATENHA NPaKTXKa.

AHannauTe Ha Apy>XecTBOTO NOKa3BaT, 4e 06LaTa TEHAEHUMA KbM NOBULLIEHWE Ha NMXBEHUTE PaBHULLA B
eBp030HaTa, a C oLle No—-6bp3n TeMnoBe — B bbnrapus, LLe NOBAVAST NOMOXMUTENHO HA Bb3MOXHOCTTa
Ha OpPYXecTBOTO da npugobuBa Ka4yecTBEHM B3EMaHWSA Mpu OOCTaTb4eH 3@ MOCTUraHe Ha MOCOYeHUTe
uenu Ha YnnuHa ALCVILL nuxseH map.

[aHHu 3a nevanbata kbm 31.03.2008r.
Mo HeognTMpann gaHHu kbM 31 mapTt 2008 roguHa, Ynnuna ALCVKIL otynta nevanba B pasmep Ha
24,084.34 nesa. OcHOBHUTE aHanMUTU4HW MOKa3aTenW, XxapakTepu3upalin peHTabunHocTTa Ha

OPY>KeCTBOTO Ca Nnoco4eHn B cnefnsallarta Tabnvua 1:

Tabrmya 1. AHanuTu4HW Nnokas3arenv 38 peHTabwiHocTTa Ha YinmHa ALCYIL]

3a TekyLma nepuog npv 6aza 365 gHu
OnepaTtveeH npuxog [EBITDA] BGN  41,704.58 BGN 169,135.24
HeteH peayntat (Net Income) BGN 24,084.34 BGN 97,675.38
PeHTabunHocT Ha aktusuTte (ROA) 3.76% 15.24%
PeHTabunHocT Ha aHraxunpaxua kanutan (ROCE) 8.34% 33.82%
PeHTtabunHocT Ha cobeTBeHus kanutan (ROE) *) 4.82% 19.54%

*]) AkumunTe Ha [pyxecTBOTO 4O MOMEHTA He ce TbpryeaT Ha Benrapckarta choHaosa 6opca. CobecTBEeHMAT
KanuTtan e 0TYETeH Mo HOMWHArNHa CTOMHOCT.

OT1yeTHUAT nepuof e MbpBUAT TpumMeceyeH nepuog 3a 2008 roguHa Ha YnnuHa AOCKILL

YITINHA, akuvoHepHo Apy>XecTBO CbC CreLnanHa MHBECTULIMOHHA Lien
6yn. «Bacun INesckuy Ne 109, Codma 1000,6vnrapus

Ten. (+3592) 9805192, dakc (+3592) 9810123, ulpina@harsev.com
naH. Ne BG175276565 (300C), 6aHkoBa cmeTka npu ViHBectbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 OO0 6aHkos koa: IORTBGSF




[aHHu 3a paamepa Ha akTnBuTte kbm 31.03.2008 .

O6wmaT pasamep Ha akTmeuTe Ha YnnnHa ALCVIL] kbm kpas Ha Tekywums otyeTeH nepuog e 640,598.53
nesa, 0T KOWTO A0X0A0HOCHM aKkTMBK B paamep Ha 610,000.00 nesa.

HoxopoHocHWTE akTvBKM ce hopMUPaT M3UAN0 OT B3EMaHWs, 3aKkyrneHn 3a cekioputmampaHe. Beounyku
B3eMaHVsA ca pefoBHO 06CnyXBaHW.

[MbnHaTa nHhopmaums no oTHoleHne Ha akTueuTe Ha YnnuHa ALCVILL, yneTo onoBecTABaHe ce N3nck—
Ba no pefa Ha Hapepba Ne 2 Ha Komucusita 3a chuHaHCOB HAA30p Ce CbabpXa B BenexkuTe KbM
tmHaHcoBus otyeT Ha VYnnuHa ALCVIL kbm 31.03.2008 r., npunoxeHve KbM TO3M O0Knaf 3a Oen—
HocTTa. B Tabnuua 2 ce cbabp)XaT OCHOBHUTE XapakTepUCTUKX Ha B3eMaHuATa B nopTdienna Ha YnnuHa
ANCNL kbm 31.03.2008 r. (nprnaobuTtn n HenoraceHn B3emMaHus).

Tabrmya 2: VIHgbopmauyms 3a npugobntute u HerioraceHu Ha YormmHa ALCUIL kem 3 1.05.2008
(4n1. 417, an B, 7. 3 or Hapegba Ne 2 Ha K@H, pecri. 1. 3. 1 ot [Npunoxerne 3 kom Hapenba Ne 2]

Mspka CromHocT
Pasmep Ha B3emaHusTa nesose 610,000.00
CpepHonpeTerneH CpoK Ha nnaLlaHusTa
(standard duration) OHN 250
CpepHonpeTterneH cpok no Makonu-Yenn *)
(Macaulay—Weil duration) OHN 235
MopudmumpaH cpeaHonpeTerneH Cpok
(modified duration) OHN 187
CpepeH pasmep Ha obesneveHraTa cnpamo
06LLMA pa3mep Ha B3eMaHusITa NPOLEHT 160%
Cpok go nagexa Ha B3eMaHuATa,
HagBuwasawm 10% oT nopTchenna:
o BsemaHe kbm Apt Bung 000 OHK 37
e BzemaHe kbMm VB N'ect 00 OHU 172
o BsemaHe kbM HeseHa J1a3oBa AHn 173
o BsemaHe kbMm Coneit Pent A Kap AHn 1329
Osn Ha HeobcnyXBaHWTE B3eMaHusa B nopTdena  NpoLEHT 0.00%

*) OpyxecTBOTO HaMMpa, Ye BCAKa anpoKcumaLmsa Ha na3apHaTa AOXOAHOCT Ha KPeAUTHUS Nasap e He—
136eXHO, NPY TOBA CUIHO NOBMMSAHA OT pa3nmnyHaTa pUCKoBa CTPYKTypa Ha KpesguTuTe (B3eMaHuaTa), 3a
kouto ce oTHacs. ETo 3awio BmMecTo obuyariHaTa MsApka 3a CpPOYHOCT Ha nopTenna no Makonu, ns-
nonssamMe BapvauusTa Ha Yenn, npy KoATo CKOHTOBUAT thakTop ce 6a3vpa Bbpxy Na3apHaTa 4OX0AHOCT
Ha Abp>XaBHUTE LIEHHW KHXXa B CbOTBETHATa BasnyTa.

INuksunpHocT n diHaHcKpaHe

OpyxecTBoTO hHaHCUpa AerHOCTTa CY A0 TO3M MOMEHT CbC CPEACcTBa OT COBCTBEHMS CU KanuTan, 1
HaTpynaHaTa nevyanba, kakTo e noco4eHo B Tabnuua 3.

Tabrmya 3: PurHaHcupaHe Ha noprgena Ha YnrmHa ALCVIL] kem 3 1.03.2008

Cyma (nesoBe]) Osan (npoueHTn)
YcTaBeH kanuTar 500,000.00 81.97%
HeTtHa HaTpynaHa nevanba 137,125.83 18.03%
O6wwa ueHa Ha npugobusaHe Ha NopTdenna 610,000.00 100.00%

VHdopmauusaTta 3a coenkute Ha YnnuHa ALCVIL, cbc cBbp3aHm nuua, YMeTo ONoBECTSBAHE CEe U3NCKBAa
no pega Ha Hapepba Ne 2 Ha KomucuaTa 3a oMHAHCOB HAA30p Ce CbabpXa B BenexkuTe KbM
dmHaHcoBwus oTyeT Ha YnnnHa ALCKIL kbm 31.03.2008 r., npunoXeHn KbM To3M Aoknag 3a AerNHOCTTa.
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CbLuecTBeHU pnckose 1 0OCHOBHU HECUIYPHOCTAU

CbLyecTBEHUTE PUCKOBE, Npeq KoUTO e M3NpaBeHo OPYXECTBOTO A0 Kpas Ha iMHaHcoBaTa rogvHa ca
PUCKBLT OT HennaTtexocnocobHocT (default risk) Ha 3agbnxxeHUTe NMUa, IMXBEH pUCK (interest rate risk] n
onepaunoHHuAT puck (operational risk). Mpes nepropa noptdennsT Ha YnnuHa ALCKIL, npogbnxaBa ga
€ N3N0XXeH Ha KOHLeHTpaLMoHeH puck (concentration risk).

PuckbT o1 HennarexocriocobHocT (default risk) Ha 3agbmXeHUTe nuua e rmaBeH, HEOTMEHVM N Be4eH
prck, cneumdnyeH 3a LuanaTta iMHaHCcoBa UHAOYCTpUA. B cbLy0To BpeMe MMeHHO HanmM4MeTo Ha TO3M puck
n obllecTBeHaTa MOTPeBHOCT OT HEroBOTO MpPOdhecuMoHanHo ynpaBneHve U pasnpefeneHve e cpeg
rMaBHUTE NPUHNHM 38 Bb3HUKBAHETO W CbLLECTBYBAHETO Ha hMHaHcoBaTa MHAYCTpUA. 3a Npeana3BaHe
oT 1031 puck YnnuHa ALCVIL| nonseBa Tpu mMexaHM3mMa 3a 3aluuTa: MbpBUYHA — 4pe3 OueHKa Ha
LeHOCTTa, JMHaAHCOBOTO CbLCTOSIHUE M CNOCOBHOCTTa 3a reHepupaHe Ha fobaBeHa CTOMHOCT Ha 3afbl—
XKEHOTO NuLe, CPeLLy KOETO Ce KyrnyBaT B3eMaHus; BTOpU4Ha — 4pes y4pedsBaHe Ha obeanedyeHus npu
cTaHgapTuTe, NpunoXxumn B 6aHKOBOTO Aeno M kaTacTpoguyHa 3almTta — 4pe3 [OoroBopeHaTa C
kpeauTopuTe Ha YnnuHa ALCVIL Bb3MOXHOCT 3a NpexsbpisiHe Ha 0CTaTb4YHUA PUCK NpY HEO6X0AMMOCT.

Slnxsernar puck (interest rate risk) e onpegeneH kaTo onacHocTTa oT 3ary6u B CnefcTBUE OT NPOMsHa
Ha NasapHUTE NMXBEHW NPoLEeHTU. ToM ce Nopaxga oT (hakTa, Ye JOXOAHOCTTa [0 NafeXxa Ha KyrnyBaHuTe
ot YnnuHa ALCVIL| B3emaHua e dmkcrpaHa, gokaTo NMXBUTE Ha (OMHAHCOBUTE Ma3apu Ce NPOMEHAT
HenpekbcHaTo. [py NOHMXEHWE Ha Na3apHUTE NUXBW Haf NParoBuUs pasmMep Bb3HWKBA UKOHOMUYECKMU
MOTUB Ha 3afbJXXEHVTE NMLa NPefACcPOYHO Aa NnaTaT 3adblkeHuaTa cu kbM YnnuHa ALCVIL, kaTto ce
pethrHaHcupaT Npy NogobpeHnTe YCroBmsa Ha KpeaUTHUA nasap. [1pu NoBYLLEHWE Ha Na3apHUTE NMXBU
caeteris paribus pacTe LeHaTa 3a huHaHcupaHe, YMMTO OCHOBEH KOMIMOHEHT Ca 04akBaHaTa OT akumo-—
HepwuTe goxogHocT. YnnuHa ALl orpaHuyaBa TO3u pUCK YPes3 OcuUrypeHaTa CpefHOCPOYHa KpeamTHa nn—
HUSA, MO KOATO MUXBEHUAT MPOLEHT e (PUKCUPaH, a8 pa3MepbT 1 MO3BONABA Ha APYXECTBOTO MbBKABO 43
pearvpa Ha cry4anTe Ha NPedcpoYHO NoracaBaHe Ha B3EMaHUS.

OnepauynoHHvAT pyck (operational risk) ce onpepens B § 644 Ha MexayHapogH/UTe cTaHaapTu 3a yen—
HakBsIBAHE Ha M3MEPBAHETO Ha KanuTana v KanuTanoBuTe U3MCKBaHWA, n3BecTHM kaTo “basen II°, kaTto
“onacHocTTa oT 3aryba, Bb3HMKBALLA OT HEa#eKBaTHOCT WU MPOMyCKM BbB BbTPELUHWUTE MPOLEAypU,
nua 1 CUCTEMU UN OT BbHLUHK CbBUTUS”. KaTo HOBOBBb3HMKHANO APY>XECTBO CbC CrneunanHa MHBeC—
TuumonHa uen YnnnHa AJCKILL e nanoxeHo B noBuLLIEHA CTEMNEH HA TO3U pyUcK. HaumHbT 3a HamansaBaHe
Ha OMepaumMoHHMA PUCK APYXECTBOTO BUXAA B M3rPaxOaHETO W HanaraHeto Ha YCTOMYMBU U paumo-—
HanHW BbTPELUHW NpaBuna, MOBULLEH KOHTPON Ha OWPEKTOpPUTE BbPXY eXedHeBHaTa [OenHOCT Ha
LPY>XeCTBOTO 1 B U3rpax gaHeTo Ha CMCTEMa 3a NOCTOAHHO 0by4eHre Ha NepcoHana.

KoryeHTpaymorHnaT puck (concentration risk) ce gedmHupa kaTo yBenuyeHaTa OMacHoOCT OT 3arybw,
nopogeHu OT apyrute (MbpBUYHKM) pYCcKOBE B MopTdhenna nopagu HepocTaTbyHa AMBepcudnkauma Ha
nopTdoerna B CaMoCTOATENHW, HEKOpenMpaHu no3uumn. MNoptdennsT Ha Ynnuna AOCKIL e nanoxeH Ha
TO3M puck nopagm m3bpaHusa 6usHec mogen (Mogen Ha cenekuumsa, Npogun Ha nopTdiernnal, Hepgoc—
TaTb4HMA 3acera 06L pasmep 1 HUCKa eheKkTBHa CPOYHOCT Ha nopTdenna. HaunHbT 3a enMnHMpaHe
Ha TO3M pUCK Ce CbAbp>a B M3N0oXeHaTa CTpaTeruns Ha Opy>XecTBOTO: yBeNMyaBaHe Ha 06LLmsa pa3mMep Ha
nopTderna npy 3ana3eaHe Ha pasmMepa Ha cpegHaTa no3vumsa 1 aueepcudinkauma Ha noptdenna no
MKOHOMMWYECKW OTpacnv 1 no TepuTopus.

KaTto Hain—-CblLLecTBEHa HECUIYPHOCT, BNMSELLA BbpPXy APYXECTBOTO onpepensmMe mHdnaumvara. [Nopagm
HUCKMS1 40 MOMeHTa o6l pa3mMep Ha nopTdenna OTHOLLIEHNETO Ha YCNOBHO NMOCTOSHHUTE Pasxoan KbM
HETHMA [OX0[ Ha OPYXEeCTBOTO e BMCOKO, 3aTOBa Bb3MOXHOTO YBENUYEHME Ha U3OpbXKaTa Ha fen—
HOCTTa BOXE MpAKO Aa noBrivsae Bbpxy goxogHocTTa Ha YnnuHa ALCKIL. KocBeHo nHdnaumsaTta Bnvsie
BbpXY aKkLUMOHEepWTe, KaTo epo3npa peanHua pasMep Ha BIIOXEHWSTa 1 foxopgHocTTa oT Tax. Makap ve
nHhnaumaTa e obLiocMcTeMeH hakTop M3BbH KOHTPONa Ha apyxxecTsoTo, YnnuHa ALCVIL ce ctpemn ga
Hamanm NpPAKOTOo BNUSIHWE Ha MHpNaUmMoHHATa HECUIYPHOCT KaTo YBENUYM pa3Mepa Ha nopTdienna cu.

KopnopaTueH/ cbbuTnA

Ynnuna ALCKVIL e BnncaHo B Tbproeckmsa peructep Ha Codminckma rpagcku cbf Ha 26.04.2007 .

Ha 04.09.2007 r. YnnuHa AOCUL nony4ym paspelueHne ot Komncusita 3a hHaHCOB Haa30p Aa U3Bbp—
LIBa CEeAHOCT KaTo akUMOHEPHCO APY>XKECTBO CbC CreumanHa MHBECTULMOHHA LIEeN 3a CEKOPUTU3NPaHE

Ha B3emaHus. [oTBbpaeH e NPOCNEeKTLT 3a MbpBOHAYanHaTa eM1Mcrsa 0BUKHOBEHMW NMOVMEHHW aKLN Ha
LPY>XecTBOTO.

harteu co. ©
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CbrnacHo nanckeaHusaTa Ha yn. 41, an. 2, 7. 3 ot Hapep6a Ne 2 Ha K®H, pecn. T. 3.1 ot Npunoxenne 3
kbM Hapenba Ne 2 onoBecTsiBame, 4e BCU4KM NOKYMNKM Ha B3eMaHus Ha YnnuHa ALCVIL| ca Bb3HWKHanm
Npes To31 MbPBW OTYETEH Nepuog, NPeOXoaHW FOAULLIHU U MEXAMHHM OTHETU He ca NybnmkyBaHu.
CubuTus cnep Kpas Ha OTYETHWA Nepyos

Hama cubuTtusa cneg oT4eTHNSA nepuog

Ynnuna AQOCL

Oumntsp OdumnTpos
N3MbJIHUTENEH ANPEKTOP

harteu co. ©
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MEXXONHEH ®HAHCOB OTHET
3a nepuopa 01.01.2008 — 31.03.2008
HeoauTupaH

€0 YIMUHA e

BanaHc
(neBoBe)

31.03.2008 31.12.2007 | benexku
Aktunen
Herekywm akmvisn
VImoTn, MaLumnHW, cbopbXeHus 1 o6opyaBaHe 1,918.93 2,001.91 4
HemaTtepunanHun aktrsem 5,190.08 5,406.80 5
VIHBECTVLMM BbB B3EMaHWS 3a CEKIOPUT3NPAHE 610,000.00 | 1,380,000.00 6
TekyLm akmsu
KpaTkocpo4Hu B3eMaHus 21,543.69 6,979.54 7
[NapuyHM cpeacTBa W Napuy4HW EKBUBANEHTY 1,945.83 136,692.81 g
06110 akTvsu 64059853 | 1,631,081.06
MNacuBu 1 cobCTBEH KanuTan
[Tacusn
3aemu 0.00 901,500.00 9
[aHb4H1 3agbXeHns 731.67 452.14 70
Opyrun 3agbnxeHns 2,741.03 16,087,43 717
061yo nacvem 347270 918039.57
CobcrseH karmran
OcHoBeH kanuTan 500,000.00 500,000.00 12, 13
®PuHaHcoB pesynTat 137,125.83 113,041.49 74
06110 cobecTBeH KanuTasn 637,125.83 61504149
0b11j0 rracueu u COBCTBEH KaImUTas 64059853 | 1,631,081.06

Ynnuwa AOCL

CocraButen: Caran A

Oumntsp Ouimntpos
N3MbNHUTENEH OVPEKTOP

"ans Kpymosa
N3NbAHUTENEH AMPEKTOP

YITINHA, akuvoHepHo Apy>XecTBO CbC CreLnanHa MHBECTULIMOHHA Lien
6yn. «Bacun INesckuy Ne 109, Codma 1000,6vnrapus

Ten. (+3592) 9805192, dakc (+3592) 9810123, ulpina@harsev.com
naH. Ne BG175276565 (300C), 6aHkoBa cmeTka npu ViHBectbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 OO0 6aHkos koa: IORTBGSF



MEXXONHEH ®HAHCOB OTHET
3a nepuopa 01.01.2008 — 31.03.2008
HeoauTupaH

OtyeT 3a poxogute

€0 YIMUHA e

(neBoBe)

31.03.2008 31.12.2007 | Benexku
HedmHaHcoBM pasxoau
Pa3xogm Ha maTepmany 1 BbHLUHW yCnyru 2,883.95 7,320.70
Pa3xogn 3a nepcoHana 5,792.68 429416
Opyrv pa3xogu 819.15 1,879.85
06110 HegbuHaHcoBY pasxomm 8495.78 13494.71
JlnxBeHun npuxogm n pasxogu 75
[Npuxogm oT NNXBK 51,200.36 225,785.46 7
Pasxogn 3a nuxsun 16,120.24 98,990.09 717
06110 imxsery ripuxoam / (pasxonu) 35,080.12 126,795.37
Herer pesynrar or obn+ariHaTa gesHoct 25584.34 711880066 15
Hpyrv HedpmHaHcoBM NprXoau 0.00 3,520.83 16, 18
Opyrv pasxogu 1,500.00 3,780.00 17, 18
Pesynrar ripegm faHbLum 24,084.34 1183.041.49
Hanbum 0.00 604.17 70
HereH pesynrar crneg gaHsLm 24,084.34 112437.32
[oxop Ha akumsa 4.82 2249 79

VnnuHa AOCUL

OumnTtep dumntpos
N3MbIIHUTENEH ANPEKTOP

CocraButen: Caran AL]

"ans Kpymosa
N3MbIHUTENEH OVPEKTOP

YITINHA, akuvoHepHo Apy>XecTBO CbC CreLnanHa MHBECTULIMOHHA Lien
6yn. «Bacun INesckuy Ne 109, Codma 1000,6vnrapus

Ten. (+3592) 9805192, dakc (+3592) 9810123, ulpina@harsev.com
naH. Ne BG175276565 (300C), 6aHkoBa cmeTka npu ViHBectbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 OO0 6aHkos koa: IORTBGSF



MEXXONHEH ®HAHCOB OTHET
3a nepuopa 01.01.2008 — 31.03.2008
HeoauTupaH

OtyeT 3a napn4HuTe noToun

€0 YIMUHA e

(neBoBe)

31.03.2008 31.12.2007 | Benexku
[NapryHM noTouM OT onepaTuBHa OEeNHOCT 75
[naLlaHmsa 3a 3aKyneHy B3emMaHns 98,000.00 | 5,085,000.00
[NocTbnneHnsa oT NoraceHy B3emMaHus 868,000.00 | 3,705,100.00
[NocTbnneHWs oT nony4eHy 3aemu 0.00 901,500.00
NnaLlaHmMa No Nnony4eHn 3aemu 909,811.35 0.00
[Mnalyanua Ha Nnxeu 31,308.67 83,801.66
[NocTbnneHnsa oT NUXBU 44,930.86 218,805.92
[nalwaHusa KbM AoCTaBYMLA 2,342.25 14,473.87
NnawaHma KbM NepcoHan 1 OCUrypuTenu 5,195.57 4,678.41
[TnalyaHusa Ha gaHbLUM 0.00 604.17
HereH napmnyeH noTok ot ornepatvmBHa [EVIHOCT (133,726.98) | (363, 152.19) 15
[Mapv4HK NnoTOUM OT ppyra feriHocT
[NnaLlaHma no gpyra genHocT 1,020.00 3,780.00 7, 18
[NocTenneHws oT gpyra genHocT 0.00 3,625.00 7, 18
Heren napnyen norok or gpyra peviHoct (1,020.00) (155.00)
Herer napn+er norok
[Napw4HK cpegcTBa B HA4aN0TO Ha Neproga 136,692.81 500,000.00
Napu4yHm cpencTBa B kKpas Ha nepuoaa 1,945.83 136,692.81

Vnnnna AQCU

OumvnTtbp OumnTpos
N3MbIIHUTENEH AUPEKTOP

CobcraButen: Caran AL}

"ana KpymoBa
N3MbNHUTENEH AMPEKTOP

YITINHA, akuvoHepHo Apy>XecTBO CbC CreLnanHa MHBECTULIMOHHA Lien
6yn. «Bacun INesckuy Ne 109, Codma 1000,6vnrapus

Ten. (+3592) 9805192, dakc (+3592) 9810123, ulpina@harsev.com
naH. Ne BG175276565 (300C), 6aHkoBa cmeTka npu ViHBectbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 OO0 6aHkos koa: IORTBGSF



MEXXONHEH ®HAHCOB OTHET
3a nepuopa 01.01.2008 — 31.03.2008
HeoauTupaH

OtyeT 3a cobcTBEHUA KanuTan

€0 YIMUHA e

(neBoBe)

OcHoBeH Mpemusn PaszHun ®uHaHcoB 0O6Lo

KanuTan | oTemMucun | pesepsu pesynTat KanuTan
Canpo kbm 01.01.2007 T. 0. 0. 0. 0. 0.
BHeceH kanutan 500,000. 500,000.00
HeteH peayntat 01.01.-31.12.07 113,041.49 | 113,041.49
Canpo kbm 31.12.2007 T. 500,000. 113,041.49 | 613,041.49
HeteH peayntat 01.01.-31.03.08 24,084.34 | 24,084.34
Canpo kbm 31.03.2008 r. 500,000. 137,125.83 | 637,125.83

VnnuHa AOCUL

OumnTtep dumntpos
N3MbIIHUTENEH ANPEKTOP

CocraButen: Caran AL

"ans Kpymosa
N3MbIHUTENEH OVPEKTOP

YITINHA, akuvoHepHo Apy>XecTBO CbC CreLnanHa MHBECTULIMOHHA Lien
6yn. «Bacun INesckuy Ne 109, Codma 1000,6vnrapus

Ten. (+3592) 9805192, dakc (+3592) 9810123, ulpina@harsev.com
naH. Ne BG175276565 (300C), 6aHkoBa cmeTka npu ViHBectbaHk A1
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MEXXONHEH ®HAHCOB OTHET
3a nepuopa 01.01.2008 — 31.03.2008
HeoauTupaH

NosicHeHUA KbM MEXONHHNS ¢)MHaHCOB oT4yeT

1. O6La nHdopmauma

Ynnuna ALCVIL, e peructpupaHo Ha 26.04.2007 r. no dwmpmeHo geno 6405 no onvca Ha Codminckm
rpagcku cbh 3a 2007 r. Cepanuwieto Ha apyxecTtsoto e B Penybnuka bwbnrapus, rpag Codwng,
obmHekm paroH Obopulle, agpecbT Ha ynpasneHve e 6yn. Bacun Jlesckn Ne 108, Codma 1000.
EovHHmnaT npeHtudmkaumoneH Homep (EVIK) Ha Ynnvna ACVIL no peructbpa bynCrat e 175276565.

OpyXecTBOTO & peErncTpypaHo B JaHbYHUA PErMCTbP Mo 3aKoHa 3a faHbka Bbpxy AobaBeHaTa cToMHOCT
(«300C») c paHbyeH Homep BG175276565.

Ha 04.09.2007 r. YnnnHa AOCVIL nonyyn ot Komuncusata 3a dpmHaHcoB Haasop («K®H») paspeluerne
3a JeHOCT KaTo akLMOHEepHO APYXECTBO CbC CneuvanHa UHBECTULIMOHHA Lien 3a CEKIOPUTU3NPaHE Ha
B3eMaHWA 1 0T Ta3u fjata uMa crtaTyta Ha nybnuyHo gpyxectso (peluenne 1194-[CKIL Ha KDH).

Kbm JaTtaTta Ha rnogaBaHe Ha 0T4eTa gpyXXeCTBOTO HE € U3BbpLUBaio eEMMCKUN Ha akUunn N ce HaMunpa B
npouec Ha nogroToBka Ha I'IyGJ'II/I‘-lHOTO npegnaraHe Ha akuunnTe OT NMbpBOHAYaNlHOTO YBETMYEHME Ha
KanunTana.

[NpepmeTbT Ha pgerHocT Ha YnnuHa ALCVIL, Bkno4vBa MHBECTUPAHE Ha Napu4HUTE CPeacTBa, HabpaHu
Yypes n3faBaHe Ha LIeHHN KHXKa, BbB B3eMaHWA (CEKIopUTU3aLmns Ha B3eMaHuns), NoKyrnko—-npogaxba Ha
B3EMaHWs, KaKTO 1 3BbPLUBAHETO Ha ApYry TbProBCKW AENHOCTU, MPSIKO CBbP3aHM C MOKYNKO—Npoaax—
6aTa u/unu cekrpuTU3aumaTa Ha B3EMaHUS.

OpyxecTBoTO MMa egHOCTENEHHA CUCTEMA Ha yrpaBfeHne no cMucbna Ha 4. 219 TeproBckusa 3akoH
(«T3») 1 ce ynpaBnsiBa 0T CbBET Ha QUPEKTOPUTE B CbCTaB:

e CrunuaH BJ'Ia,D,I/IMI/IpOB XpI/ICTOB, npencenarten Ha CbBeTa U HE3aBMCUM ONPEKTOP;
(] MapWFl Hwnkonaesa J'Ia3apoaa, 3aMeCTHUK npeacenaTen Ha CbBETa;

e [umntbp Munyes OMMUTPOB, M3NLAHUTENEH OMPEKTOP.
[pyxecTBOTO ce NnpeacTaBnaBa 0T U3NbAHUTENHNUS aupekTop Oumntbp Munyes Oumntpos.
Kbm pataTa Ha nogaBaHe Ha 0T4eTa APYXXECTBOTO HAMA OTKPUTM KIMOHOBE.

CpencTtBa 3a Bpbaka:

TenedoHw: (+3592] 9805182, 9805192
dakc (+3592)9810123
EnexTpoHHa notua ulpina@harsev.com

OcHoBhuat kanutan Ha YnnuHa AOCKIL kbm gatata Ha nogaBaHe Ha otveTta e 500,000.00 (neTcToTuH
xunsign) neea, pasnpepeneHd Ha 500,000. 6post 06UKHOBEHW MOUMEHHM akLK C MPaBO Ha rnac oT knac A,
¢ HomuHanHa ctonHocT 1.00 neB Bcsaka.

AkunnTe Ha OpYXecTBOTO ca u3fapeHn 6e3HanuyHo 1 ce perucTpupat oT LleHTpaneH genosutap AL,
thupmeHo geno 10924 no onuca Ha Codmncku rpagekm cbf 3a 1996 r., Codoms, yn. Tpy ywm Ne 10.

YITINHA, akuvoHepHo Apy>XecTBO CbC CreLnanHa MHBECTULIMOHHA Lien
6yn. «Bacun INesckuy Ne 109, Codma 1000,6vnrapus

Ten. (+3592) 9805192, dakc (+3592) 9810123, ulpina@harsev.com
naH. Ne BG175276565 (300C), 6aHkoBa cmeTka npu ViHBectbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 OO0 6aHkos koa: IORTBGSF



BaHka — penosuTtap Ha gpyxecTtBoTo e Tb VHBectbank AL, dmpmerHo geno Ne 23891 no onmca Ha
Codminckm rpapcku cbf ot 1994 r., Codoma, 6yn. Benrapua Ne 83A, ypes knoHa cu Butowa — Codng,
Codous, 6yn. Butowa Ne 93.

O6cnyxBalum apyxecTtsa ca dimHaHcoBuTe kblm Xbpces Ko. KOA, dmpmero geno Ne 21085 no onuca
Ha Codpmrckm rpagcku cbf ot 1993 r., Codhus, 6yn. Bacwn Jlesckn Ne 109 n @aktop . H. AL, compmeHo
peno Ne 6091 no onvca Ha Codmninckm rpapgckm ceg ot 1997 r., Codoms, yn. ConyHecka Ne 40.

CuetoBopctBoTo Ha YnnuHa ALCULL ce Bogm ot Caran AL, cdupmeHo geno Ne 10958 no onmca Ha
Codominckm rpagckm cbg ot 2005 r., Codms, 6yn. Bacun lescku Ne 109.

MexanHHnAaT domHaHcoB ot4eT Ha YnnuHa ALCUIL kbm 31 mapt 2008 r. e ogobpeH 1 npret ot CbeeTa
Ha gupekTopuTte Ha 18 anpun 2008 r.

2. OcHoBa 3a na3roTefiHe Ha MEXANHHUTE (DMHAHCOBUTE OTHETH

CbrnacHo penctBawoTo B bbnrapua cHeTOBOOHO 3aKOHOOATENCTBO, (PMHACOBUTE OTHETM Ha YNNuHa
ACVL] ca wn3rotBeHn B cboTBETCTBME C MexayHapogHuTe CTaHgapTy 3a (dMHaHCOBa OTHYETHOCT
(«MC®0O»), konTo BKNtOYBaAT MexayHapogHuTe cyeToBoaHW ctaHgapth («MCCy, International Accoun—
ting Standards, «IAS») n MexpyHapopoHuTe cTaHgapTu 3a donHaHcoBu oT4eTu (International Financial
Reporting Standards, «IFRS») n TenkyBaHuaTa 3a TaxHoTo npunaraHe (SIC-IFRIC interpretations). Tesn
MC®0O ca paspaborteHn n nybnmkyBaHn ot Komuteta no MexpgyHapogHu CHETOBOAHW CTaHOapTw
(«KMCC» / «IASC»), kakTto n ot CbBeTa no MexgyHapogHu cHeToBogHu ctaHgaptu («KCMCCy / «IASB»),
npuetn ca ot Komuncusta Ha EBponenckima cbio3 1 ca yTBbpaeHn ¢ ocTtaHoBneHne Ha MunHucTepckus
cbBeT Ha Penybnuka Bvnrapus («[1TMC») Ne 207 /07.08.06.

To3n mexanHeH hrvHaHcoB oT4eT e m3roTeeH B cboTBeTcTBME ¢ MCC 34 «MexanHHo dmHaHCcoBO
oTyMTaHey. Ton He cbabpXXa usanaTa nHdopMaums, KoATo Ce U3UCKBA 33 M3roTBSIHE Ha MbMHU FrOAWLLHN
thvHaHcoBwM oTHETI.

MCC 34 «MexpanHHO hMHaHCOBO OTHUTAHEY U3MCKBA MEXANHHUAT OMHAHCOB OTHET A3 CbAbpXa Cb—
nocTaBkKa Ha AaHHWTE 3a 0THETHUSI NepMof C Te3W 0T nNpeaxoaHaTa MHaHCoBa roanHa.

OpyxectsoTo npunara MC®O ot yupeasasaHeTo cv. He ca nsBbpLUBaHM KOPEKLMM 38 CbMOCTaBUMOCT Ha
JaHHWUTa 1 BbpXy NPEACTaBAHUA MexXAVHEeH JMHaHCOB OTHYET He Ce 0TpassABaT KakBUTO M Oa e Opyru
ecthbekTn 0T NpeMmnHaBaHe kbM MC®O.

3. CyeToBOOHM MONUTUKN

Or y4penaBaHETO CK OPYXECTBOTO npunara cuctemMatn4Ho c4eToBogHa MnonnTmnka, e HemamMmeHHa 0o ga—
TaTa Ha npeacrtaBaHEe Ha MeXXONHHNA qJI/IHaHCOB OT4HeT.

MeXxamHHUTE CtJI/IHaHCOBI/I OTHETN Ca N3roTBeH B JieBOBE, TOBaA € U beHKLI,I/IOHal'IHEITa Banyta Ha gpy-
XecCTBOTO.

MeXONHHWAT hHaHCOB OTHET € M3roTBEH NpUW CNa3BaHe Ha NPUHLMNE Ha UcTopuyeckaTa LeHa. KbaeTo
ToBa ce nauckea oT npunoxmmmte MCC gpy>xecTBoTO LU M3Mon3Ba NpUBEXAAHE KbM Na3apHUTE LIeHN
(“mark-to—market”), 3a KoeTo e 6bAaT M3BbPLUEHN CLOTBETHWN ONOBECTABAHNUS.

[Npn opraHnsvpaHe CYETOBOOHOTO OTYMTAHE Ha CTOMAHCKUTE Oonepauun, OpPYXecTBOTO € CrasBaso
OCHOBHWTE NpUHUMNK, onpegeneHn B 4n. 4 oT 3akoHa 3a c4eToBOACTBOTO («3C») m m3nckBaHusaTa,
onpegeneny B MeXxayHapogHWTE CHETOBOAHW CTaHOapTW, B MHAMBUOYaNHUA CMETKOMNAaH U UHAMBUOY—
anHaTa CYeToBOAHA MOMUTMKA Ha MNPeanpuaATMETO. 3a OpraHMavpaHe Ha CHeToBOAHAaTa OTYETHOCT €
narpageH wHaveupoyaneH cmetkonnaH. OKoHYaTenHoTO MpUKIOYBaHE Ha CYETOBOAHWUTE CMETKM Ce
M3BbPLLUBA CaMo B Kpas Ha (huHaHcoBaTa roanHa, KoATo CbBrnaga C KaneHgapHaTa, CbrfacHo M3MCcKBa—
HMATa Ha rmaea neta « oguLHn dhHaHcoBKW oT4eTUY Ha 3C.

4. iIMoTuY, MaLLIMHK, CbOPbXeHUs 1 06opyaBaHe
AKT1BUTE, MPU3HaBaHW 3a NMOTW, MaLLVHW, CbOPbXEHNA 1 060pyaBaHe crefsa Aa 0TroBapsT Ha KpUTe—
pumte cbrnacHo MCC 16 «OtyuTaHe Ha MMOTW, MALLWHW, CbOPbXEHWA 1 obopyaBaHe». Te3n akTueum

MbpBOHAYaNHoO Ce OLEHSABAT MO LieHa Ha nNpuaobrBaHe, KOATO BKKOYBA MOKyNHaTa ueHa (BKn. MutaTa u
HeBb3CTaHOBUMUTE AaHbuUW, KakTo 1 OC 6e3 npaBo Ha AaHbYeH KpeouT) W BCUYKWU MPEeKX pasxoau,
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HanpaBeHV 3a NpuBeXAaHe Ha akTMBa B FOAHO 3a MON3BaHe CbCTOAHWE B CbOTBETCTBME C HErOBOTO
npepHasHa4veHvie. [pyXecTBOTO € onpedenuno npar Ha cblyectseHocT 3a 2007 r. ¢ pasamep 500.00
nesa.

[Mpe3 nepvoda BPYXecTBOTO HAMAa NpuAobuTV aKkTMBW. HaumcneHn ca amopTmisaumn Ha npupobutuTe
npes3 NpegaxogHusa nepuog aktmem B pasmep Ha 299.70 nesa. AMopT3aummnTe ca HauMcnsaBaHu, KaTto
rnocnegoBaTesniHo e npuiaraH MUHerHUST MeTod. 3a obopyaBaHeTo, NMpUTEXaBaHo OT OPYXEeCcTBOTOo, €
npunaraHa amopTM3aumoHHa Hopma 15%.

Cnep nbpBOHa4anHoTo NpU3HaBaHe MMOTUTE, MaLLMHNUTE, CbOpPbXeHUsTa 1 obopyaBaHeTo, Npuaobut ot
OPY>XECTBOTO Ce OLIeHABAT 4Ypes3 npunaraHe Ha npenopbyYvTenHusa nogxod, pernameHtupad 8 MCC 16,
T.e. N0 UeHa Ha npuaobvBaHe, HaMarneHa C HaYMCNeHWTE amMopTU3auMM U HaTpynaHaTa 3aryba oT
obesueHka. Kbm patata Ha U3roTBAHE Ha OTYETa [OPYXECTBOTO HE € YCTAHOBWNO WMHAMKAUMW 33
obesleHka Ha NpUTexaBaHWUTE aKkTMBM W CbOTBETHO HE € M3BbpLUBaHA MPEOLEeHKa 3a OT4YMTaHe Ha
Takasa 3aryba.

5. HematepwnanHu aktmem

AKTVBWTE, OTYMTAHU KaTO KHEMATEpMarnHn akTMBMY crneasa Aa 0TroBapAT Ha kpuTepunTte cbrnacHo MCC
38. CvbobpasHo manckeaHuata Ha MCC 38 He ca OT4eTEeHW KaTo HemMaTepuanHu akTMBW BbTpeLl—
HOCb3OafeHUTe penyTaums, TbproBCKM MapKy, 3ana3eHn HanMeHoBaHNs, U30aTencky NpaBa, KMMeHTCKY
6asn 1 gpyrvn nogo6bHW.

KaTto HemaTepuanHu aktiem Ha YnnuHa ALCWIL ¢ a oTueTeHu:

31.03.2008 31.12.2007
(nesoBe) (nesoBe)
Pazxogn 3a y4pegsaBaHe 1,352.33 1,411.55
JTnuensunsa 3a genHoct kato ACVIL 3,837.75 3,995.25
06110 HeMaTepuarHu aKTveu 5,190.08 5,406.80

HeMaTepI/IaJ'IHI/ITe aKTMBW Ca OLeHeHW No cebecToMHOCT, KOATO BKKO4YBA pa3xoan 3a I'Ipl/lﬂ,OﬁlllBaHe.

HokonkoTo 6bAeLLmMTE MKOHOMUYECKN NON3K, KOUTO NPOM3TUYAT OT NPU3HATUTE HEMATEPUATHN aKTUBM
Ha YnnuHa ALOCKL, moraT ga ce orpaHvMyaTt B pamMKWTE Ha yCTaHOBMM Mepuog 3a BPeEME, 38 aMOopTu—
3MPaHETO MM Ce M3ron3sea NMMHEEH METof, @ aMOPTM3aLUMOHHUAT CPOK e MPUET 38 paBeH Ha (IMKCanHo
NPU3HaTKA CPOK 3a aMopTU3auus.

6. /IHBeCTMUMM BLB B3EMAHUA 3@ CEKIOPUTU3NPaHE

KaTo 4acT oT HeTekywmTe aktmeu Ha YnnvHa AOCWL, pedmHmpaHa kaTo «/IHBecTuUMM BbB B3eMaHUS
33 CEKOpUTM3MpaHe» e NPeacTaBeH NopTHENTbT Ha APYXXECTBOTO, YMeTo DoOpMMpaHe e OCHOBEH Npef—
MET 1 CMUCBI1 Ha CbLLECTBYBAHE Ha OPY>XECTBOTO. T03M NOPTIEnn 0T B3eMaHWsA NpeacTaBnasa AMHaMm—
YHa, HO USNOCTHA CbBKTYNHOCT. OTOENHUTE B3EMaHUS HAMAaT MKOHOMUYECKO 3HAYeHME 33 OPYXXECTBOTO
N3BbH HeroBwsa nopTdenn 3a cekwoputuanpaHe. [MopTdennsbT oT B3emaHua Ha Ynnuda ALCKIL ce
06HOBfBa, KAaTO MOCTbMNEHUSTA OT MOracsBaHUTE B3EMaHWs Ce MHBECTMPA B MOKyMkaTa Ha HoBU
B3emaHus. B cBosTa usnocT Tasm guHamMu4Ha CbBKYMHOCT e HeTekyLua. ETo 3auo, — He3aBucuMmo ¢akTa,
HSIKOW OT B3EMaHUSITa B NOPTIENNa MMaT OCTaTbYeH CPOK A0 Nafexa B PaMKUTE Ha OTYETHWSA Nepuom, —
TO3W NOpPThEeN KAaTo CbBKYMHOCT & KNacuuumpaH KaTo «HETEKYLLM aKTUBUY.

o oTHOLWIEHME Ha MHBECTUUMUTE BbB B3eMaHua 3a cekioputnaupaHe ce npunarat MCC 32 «®PuHaH-
COBW MHCTPYMEHTW: onoBecTABaHe 1 npeacTtasaHey n MCC 39 «PrHaHCOoBW MHCTPYMEHTU: NpU3HaBaHe
n oueHsBaHey. Cnopeq pedpuHmummTe Ha MCC 39 Teaun nopTdennbT B3eEMaHWs 38 CEKIOPUTU3NPaHE Ce
knacudmumpa B kateropusTa «/IHBecTuumn, Obp>XaHn [0 Nagex» 1 ce TPeTmpa OT APYXXEeCTBOTO B CbOT—
BETCTBWE C U3NCKBaHNATA 38 TaKaTeropusa akT1su.

CbobpasHo MCC 39 npw nbpBOHaYanHo npu3HaBaHe Ha npupobuTute B3emaHus, B nopTdenna Ha
YnnuHa AOCVIL, Te ce oueHsiBaT KaTo «UHAHCOBM aKTWBW, ObpXaHW 00 Nagexy», a MMEHHO — Mo
cebecToMHOCT, KOATO € crnpaBemnMeBaTa CTOMHOCT Ha MaTeHOTO 3@ Hero HacpeliHO Bb3Me3fsBaHe.
PazxoguTe no caenkarta ce BKIHOYBAT B MbpBOHAaYanHaTa oLeHKa.
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Cnepg MbpBOHA4YanHOTO UM MNpU3HaBaHe B3EMaHVATa 3a CeklopuTManpaHe nopTdienna Ha YnnuHa
AICWL| ca obekT Ha npeoLueHsiBaHe no pefa Ha MCC 39, § 100 3a diHaHCOBW MHCTPYMEHTH, KOraTo
HAMa HanM4Ha KOTUPOBKAa Ha NasapHaTa ueHa. [1o aataTta Ha NpPeAcTABAHE Ha TO3U MEXAMHEH (PUHaHCOB
OTYET KOpPEKLMS Ha MbpBOHAYanHaTa oLeHKa Ha B3EMaHMSATA HE e U3BbpLUBaHa.

Npn koHcTaTnpaHa BeposTHocT YnnnHa ALCVILL ga He e B CbCTOAHME Aa cbbepe BCUYKN ObIKMMU CyMU
(rnaBHMLA 1 NMXBa) CbIrMacHoO 0roBOPHUTE YCNOBUA 38 B3EMaHUATA, ObPXXaHW A0 Nafex, ApY>KeCcTBOTO
oTymTa obe3ueHka unu 3aryba BcnencTeme Ha Hecbbrpaem obnr no pega Ha MCC 39, § 111. PasmepbT
Ha 3arybaTa e paanukaTta mexgy banaHcoBaTa cymMa Ha B3eMaHEeTO Y HOBOYCTAHOBEHATa CrpaBennvea
CTOMHOCT (HO MaKCUMyM CeraluHaTa CTOMHOCT Ha 04akBaHUTe BbAeLLy NapuyHM NOTOLUM, ANCKOHTUPaHW
C opuruHanHus eekTVBEH NXBEH MPOLEHT Ha (MHAHCOBUS UHCTPYMEHT (Bb3CTAHOBUM pasmep) —
cbo6pa3Ho NprHUMNA 3a NPeanasnuBOoCT Ha oueHaBaHeTo). [Jo gataTta Ha NpeacTaBAHE HAa TO3U MEeX-—
OVIHEH )MHAHCOB OTHYET KOPeKUWsi Ha MbpBOHavanHaTa oLeHKa Ha B3eMaHMATa He e N3BbpLLUBaHa.

7. KpaTkocpo4Hu B3emMaHusi

[lo oTHOLLEHME Ha KPaTKOCPO4YHUTE B3eMaHusA ce npunarat manckeaHusata Ha MCC 32 «®PuHaHcoBM
WHCTPYMeHTN: onoBecTaBaHe W npefactaBsHe» U MCC 39 «®PuHaHCOBM WHCTPYMEHTU: NMpU3HaBaHe U
oLieHABaHe.

KaTo «kpaTKoCcpo4HM B3eMaHusa» ca oT4eTeHn B3emaHusaTa Ha YnnuHa ALCKIL, HeBknoyeHn B nopT—
thenna B3emaHus 3a cekwpuTU3MpaHe. ToBa ca B3eMaHus N0 HennaTeHW YCryrM M3BbH OCHOBHaTa
thvHaHcoBa OeNHOCT Ha APYXXECTBOTO, KAKTO M B3EMaHUS Mo TEKYLL NIUXBU.

BaemaHuaTta no TEKYLLUMN NTNXBU NpepctaBnAaBat napexupadHy, HO HennaTeHn nnxeu, KakTo 1 Hena—
OeXunpaHu nnxsn, KOUTO Ce O0THACAT 3a M3MUHaNnMa oT4eTeH neprnoa.

Kbem 31.03.2008 r. kpaTkocpo4HuTe B3eMaHus Ha Ynnuna ALCVIL ca kakTo cnepsa:

31.03.2008 31.12.2007
(neBoBe) (neBoBe)
B3emaHua no nagexupann TEKYLL MXBU 9,673.33 0.00
B3emaHusa no HenageXxmpaHu TEKYLLW TIMXBU 3,559.01 6,979.54
Opyrv B3emaHus 8,311.35 0.00
Ob11jo KpaTKOCPOYHM B3EMEHNS 21,545.69 6,979.54

8. napVI‘-IHI/I cpencTtea n napn4vHn eKkBuUBaneHTun

B ctanuaTa «lNapuyHn cpeacTea v NapuyHM eKBMBANEHTMY Ca OTYETEHM EOUHCTBEHO NapuYHM CpeacTea
B nesoBe no cmeTkmte Ha YnnuHa ACKIL npu 6aHkaTa-genosvtap, KakTo U napuvyHn CpeacTsa B
KacaTa Ha OpYy>XecTBOTO, KbM KOUTO ce npunaraTt nanckeaHunata Ha MCC 32 «PuHaHCoBU MHCTPYMEHTM:
onoBecTABaHe 1 npeactassHe» n MCC 39 «®PrHaHCOBM MHCTPYMEHTU: MPU3HABAHE 1 OLEHABaHEY.

9. 3aemun

[lo oTHOLLEHME Ha KpPaTKOCPO4YHUTE B3eMaHusA ce npunarat uanckeaHusata Ha MCC 32 «PuHaHcoBM
WHCTPYMeHTK: ornoBecTaABaHe u npepcTtasaHey, MCC 39 «®PuHaHCOBM WMHCTPYMEHTU: MpU3HaBaHe U
oueHasaHe» u MCC 23 «Pas3xogu rno saemmy.

B cTtatnaTa «3aemuy ce oT4MTa rmaBHMLaTa No 3aemMuTe. HenagexmnpaHute nMxeun No 3aemMuTe, KOUTO Ce
OTHacAT 3a U3MVHaNMA OTYETEH NEPMOS M YMETO MnaLlaHe, PECNPEKTVBHO Ha4YMCnABaHe B rnaBHUUaTa
Ha 3aema NpeacToun B Nepuog No—Manbk 0T eMH MECEL, Ce OTYUTAT KaTo «[pyri 3agbmKeHns .

OcTtatbuuTe no 3aemuTe, nonasanu ot Ynnuua AJCVILL, kbMm ca KakTo cnensa:

31.03.2008 31.12.2007
(nesoBe]) (nesoBe) Benexkn
KpeanTtHa nuHmnsg ot Xbpces Ko. KOA 0.00 822,000.00 | Hama
3aewm oT Bonapta A 0.00 79,500.00 | Hama
Obwyo zaemm 000\ 801,500.00.
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10. JaHb4HX 3a0bKEHUS

KaTo «gaHb4yHM 33fbMKEHUs» Ca OTYETEHW HAYUCIIEHUTE HEeMagexvpaHu 3agb/KeHus Ha YnnuHa
ACVIL| 3a nnaluaHe Ha faHbk Bbpxy AobaseHaTa cTomHocT (“‘O40C").

BbnrapckoTo gaHbYHO 3aKOHOLATENCTBO 0CBOOOXAABa aKLUMOHEPHUTE OPYXECTBa CbC CneunanHa UH—
BECTULIMOHHA LIeN 0T KOPropaTMBHO nogoxoaHo obnaraHe. CboTBETHO B OT4YETHOCTTa Ha YnnuHa ALCKIL
He Hamupa npunoxeHne MCC 12 «JaHbLm Bbpxy goxoga.

11. Opyrv 3agbixeHus

KaTto «Opyrun 3agbiikeHna» ca oT4eTeHU nagexupaHuTe HennaTteHn 3agbl/iXeHna KbM O0CTaB4/LUN, KbM
nepcoHana n HenagexxmpaHnte, Ho 0THacALlM ce A0 uaMmnHanma nepmoa nmxsu no 3aemMun.

3aﬂbﬂ)|(EHl/|‘F|Ta cCe OT4uTaT Mo TAXHAaTa HOMMHAaNHa CTOMHOCT.
12. OcHoBeH kanuTan

OcHoBhuat kanutan Ha YnnmHa ACKIL kbem 31.03.2008 r. e 500,000.00 (netcToTuH xunsagv) nesa,
pasnpegeneH Ha 500,000. 6pos 061MKHOBEHW MOUMEHHM aKLiMK C MPaBo Ha rnac oT knac A, ¢ HoMMHanHa
ctomHocT 1.00 neB Bcsika.

Ha 15.11.2007 r. Ha BvnrapckaTa dhoHgoBa 6opca 6e 13BbpLLeHa MbpBUYHa Npogaxba Ha NpasaTa oT
MbpBOHaYanHaTa eM1cKsa 0BMKHOBEHW MOMMEHHW aKLUMM Ha OPYXXeCTBOTO.

Ha 20.11.2007 r. ¢ pewenne 1536-4CVL Ha KPH nbpBoHavanHata emmcunst 06UKHOBEHW NMOVMEHHM
akUumM Ha OpY>XecTBOTO € CrpsiHa okoH4aTenHo. [pouenypata Ha MbpBOHaYanHaTa emucus e 6bae
Bb306HOBEHa Cnef U3MbIHEHWE Ha NOCTABEHUTE B MOTMBUTE KbM TOBa peLleHne namckeaHus Ha KMOH,
npencTaBsaHe n yTBbpxaaBaHe oT KPH Ha HOB MpocnekT 3a eMucuaTa.

Kbm gaTaTta Ha nofaBaHe Ha MeXAUHHUS IMHAHCOB OTYET € B X0[ NnpoLiedypaTta no MbpBoHa4YanHo yBe—
nn4eHune Ha kanutana cbe 150,000.00 (cTo 1 neTheceT xunsaawn) neea, pasnpegeneHo B 150,000. 6pos
HOBW 06VMKHOBEHM NOVMMEHHW aKL1K ¢ NPaBo Ha rnac oT knac A, ¢ HoMuHanHa ctoHocT 1.00 neB Beska.

13. Pesepsu
Kbm gatata Ha nogaBaHe Ha MexanHHuA dhruHaHcos oT4eT YnnuHa AJCKIL Hama chopmupaHn pesepsu.
14. ®nHaHcoB pe3ynTaT

KaTo domHaHcoB pe3ynTaT e 0TYeTEHO 06LLI0TO HETHO NPEBULLEHME HA NOCTLMNEHWATA HA Pa3X0aUTe Ha
Ynnuna ALCKIL 3a oT4eTHWA neprod v NpeaxofHus Nepuog.

15. MNMpuxoan, pa3xoam v pesynTaT oT ornepaTyBHaTa AeHoCT

lNpegmeTsT Ha penHocT Ha YnnuHa ALCVIL| kaTo akuMoHepHO OpYXECTBO 3a CEeKpUTU3npaHe Ha B3e—
MaHWA OTHacs OeMHOCTTa Ha OPYXEeCTBOTO M3LAN0 KbM (hrHaHCOoBWUS cekTop. [pyXecTBoTo HAMa 3a
npegMeT Ha OeHOCT KakBUTO M Ja € APYrv COEenKu, KOUTO Aa He Ce OTHACcAT KbM (hMHaAHCOBWA CEKTop.
[Nopagm Tasn npuyrHa no oTHoweHne Ha YnnuHa ALCVIL| noHaTuaTa «onepaTvBHa AENHOCTY U «INHAH—
COBa OerHOCTY cbBrnagat. Tasu nHrepnpeTauma CboTBETCTBa Ha npuHUmnuTe 1 gyxa Ha MCC 7 «OtyeTtu
3a napuyHuTe notouwy (§ 7: «lMapu4HnTe noToum OT onepaTuBHaTa AeMHOCT Ce M3BNMYaT rMaBHO OT
rmaBHWUTE MPUXOLOHOCHM OEHOCTW Ha NPegnpusaTUETO.»), Makap 1 ga ce oTnvMyaBa oT obLlonpueraTa
npakTrKa (3a HedHaHCOBW NpeanpuaATLA).

ETto 3awlo cyetoBogHaTta nonutuka Ha YnnuHa ACVIL, oTe)xaecTBABamkM Te3M NOHATUS MO OTHOLLEHNE
Ha [PYXeCcTBOTO, OTYMTE KaTO MOCTbMMEHWA OT OfnepaTMBHa [ENHOCT MPUXOAUTE OT NUXBWU MO
NpUOobuTUTE B3EMaHNA 38 CEKIOPUTM3aLMS, KaKTO 1 EBEHTYaNHUTE NPUXOAN OT LLEHOBW Pasnukn Mexxay
LeHaTa Ha npuaobyBaHe 1 LeHaTa Ha ynpaXkHsiBaHe Ha NpuaobuTnTe B3emMaHus.

KaTto pa3xogn rno onepartmBHaTa OEerHOCT ca OTYETEHU BCUYKN pa3xoan 3a Matepuanu, BbHLLUHW YyCryru,

repcoHan, o0bLM pa3xoay No yrpaBreHneTo, KakTo U pasxoauTe 3a NUXBY Mo IMHAHCUPaHKATa 338 0C—
HOBHAaTa OENHOCT, 8 MMEHHO 3a NpuaobrBaHe Ha B3EMaHWA 38 CEKIOPUTU3VPAHE.
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B cwoTtBeTcTBYE C Taka npuetnte AedHALMN Ha NPUXOAMTE N Pa3XOANUTE OT ONepaTVBHa AENHOCT CTa-
TMSATa «PMHaAHCOB PesynTaT 0T onepaTvBHaTa AeNHOCT)» CbMOCTaBA MPUXOOUTE OT OCHOBHaTa (M3usAno
thvHaHcoBa) pemHocT no npegmeta Ha YnnuHa ALOCWL ¢ Bcuykm HanmpaBeHM 3a HENHOTO
OCbLLIECTBABAHE Pa3xoaMm.

16. Opyrn HedpMHaHCOBM NPUXOLU

KaTto «gpyrv npuxogmy, pecn. «nocTenneHua no gpyra gevHocT» YnnuHa ALCKIL oTumTa npuxoanTe
(cbOTBETHO B OTYETHOCTTA Ha NapPUYHWTE MOTOLM: MOCTBbMIEHNSATa) OT AEMHOCTU, KOUTO HE CE BKITHO4YBaT B
npegveTa Ha [EVHOCT Ha [OPYXecTBOTO, HO Ce OTHAacAT A0 Hero M crnocobcTBaT 3a HEroBoTo
ocbLUecTBABaHe. Takmea Npuxoam ca NPUXOANTE 0T HE(MHAHCOBM Yy (TUNMYHO: NPUXOAM OT OLIEHKM
Ha B3emaHusa 1 obeaneveHns Ha B3eMaHWs, KOUTO CboBpasHO CKMHOYEeHWTE [OroBOpM Ce HOCHAT OT
CbKOHTpareHTal, KakTo 1 n3BbHpPedHNTE Npuxopm (TMnMYHo: NpuxoauTe oT Npoaaxba Ha obeanevenHns No
B3EMaHuWA, Korato APYXeCTBOTO e BCTbMUIO BbB BMafjeHWe Ha TakvmBa o0b6e3neqeHus; npuxogu ot
HEyCTOMKW, KOUTO He Ce OTHACHAT A0 OCHOBHAaTa (hMHaHCoBa AENHOCT Ha APYXXEecTBOTO).

[Npes oT4eTHns nepvog Ynnuyia AOCVIL Hava n3BbHpeAHW NPUXOANM U NOCTBINEHNA OT APy AENHOCTN.
17. Opyru pasxogn

KaTto «gpyrn pasxoguw», pecr. «nnallaHus 3a gpyra OeHOCT» Ce OT4YMTAT pasxomaute (CbOTBETHO:
nnawlaHnaTa) 3a AenHOCTW, KOUTO He Ce BKMHYBAT B NPeamMeTa Ha [AeMHOCT Ha [ApY)XeCTBOTO, HO ce
OTHACAT [0 HEro 1 cnocobCcTBaT 3a HErOBOTO OCbLLLECTBABAHE. TakvBa Ca pasxoauTe 3a HegMHAHCOBM
ycnyr (TUNMYHO: pasxoay OT OLEHKM Ha B3eMaHus 1M 0Be3neveHusi Ha B3EMaHusi, KOUTO CboBpasHo
CKMHOYEHNTE [0r0BOPW Ce HOCAT OT CbKOHTPAareHTa), Kakto W W3BbHPEAHWTE pasxooy (TUMAMYHO;
pasxoauTe 3a npogaxkba Ha 0be3neyeHns Mo B3EMaHUs, KOraTo ApPY>XeCTBOTO € BCTbNUMO BbB BrafeHne
Ha TakuBa 06e3neveHVs; pasxodu 3a HEeyCTOMKW, KOUTO HE Ce OTHacAT [0 OCHOBHATa (hMHAHCOBA
LEVIHOCT Ha ApY>XECTBOTO).

Npes oT4eTHWA nepuog YnnuHa ALCKVILL Hama nsBbHpeHN pasxoau.
18. MNpvxogu v pa3xoam 0T UHBECTULMOHHA [EAHOCT

CyetoBopHaTta nonutuka Ha YnnuHa ACVIL npegBmxaa cbobpa3Ho oedHULMUTE N MBUCKBaHMATA Ha
MCC 7 «Ot4eTn 3a napu4HUTE NOTOLMY OTAEMNHO OTYATAHE Ha MHBECTULMOHHWUTE MPUXOAM M pasxomu,
onpefeneHy KaTo CBbP3aHn C UMHBECTULMOHHN AeNHOCTU N3BbH OCHOBHWA NpeaMeT Ha OeNHOCT Ha Apy—
XECTBOTO (TMMMYHO: MpMXoOM WM pasxogM 3a yrnpaBfeHWe Ha BPEMEHHO CBOOOOHWTE OT OCHOBHAaTa
JenHocT cpeacTia). Tean gehHnummM CbOTBETHO Ce NpunaraT NpyY 0TY4eTHOCTTa Ha Napu4HUTE NoTouM No
OTHOLLEHVE Ha NOCTbMIEHUATa 1 NNaLlaHnsATa, CBbpP3aHu C MHBECTULMOHHA OeHOCT.

Npe3 otyeTHus nepmog YnnuHa ALCKIL He e nasbpLuBano pasxoam 1 HAMa NpuUXoam OT UHBECTULIMOHHA
JEenHocCT.

19. [oxop Ha akumA

HoxoabT Ha akums ce ycTaHoBsABa cbobpasHo nanckeaHusaTa Ha MCC 33 «[doxoan Ha akumay.

[pes3 oT4eTHWA NeEpPUOA HE Ca Bb3HUKHANW CbOUTUA N HE Ca U3BbPLLUEHW COENKMW, KOUTO HanaraT Kopek—
unn cbobpasHo MCC 33. [JoxogbT Ha akumsi e YyCTaHOBEH KaTo OTHOLLEHME MeXay HETHWUS pe3ynTaT crneq
JaHbuy 1 6posaT Ha n3gapgeHnTe akumm Ha YnnunHa ALCVILL.

20. CBbp3aHu 1 3anHTepecyBaHun nMua

MCC 24 «OnosecTaBaHe Ha CBbp3aHM N1Lay n3nckea MHAHCOBUTE OTHETW Aa CbabpXKaT MHAIoOpMaLmMA
3a B3aVIMOOTHOLLEHMATa MeXy 0THATALLOTO Ce OPY>KECTBO Y CBbpP3aHWUTE Hero nuua.

Npes oT4eTHWA Nepuopg «cBbp3aHn nuuay ¢ YnnmHa AOCVIL, kakTo ca onpepenexdn 8 MCC 24, § 3, cb—
oTBeTHO ¢ AecnHuummnte B MCC 24, § 4 nnn kakTo ca onpegeneHn B MpUnoXXnMoTo 3aKOHOAATENCTBO Ha
Penybnuka bvnrapusa ca:

e Xbpces Ko. K[A, compmeHo geno Ne 21085 no onmca Ha Codminckm rpagcku cbg oT 1993 r., Codoms,
6yn. Bacun Jlesckn Ne 109, nputexasallo npako 35 Ha CTO OT rnacoBeTe B 06LL0TO CbbpaHue Ha
YnnuHa ALCWL, a 4pe3 cebp3aHoTo ¢ Hero nuue Becnep Apkc AL dmpmeHo geno Ne 1089 no
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onuca Ha Codominckm rpagckm cbg ot 2005 r., Codons, 6yn. Bacwn Ilescku Ne 109, 060 65 Ha cTo oT
rnacoseTe B 0611070 cbbpaHue Ha YnnuHa ALCVIL;

e JlnuaTta, KOMTO ca «CcBbp3aHM nuua» no cmuckna Ha MCC 24 v pasnopenbuTe Ha AENCTBALLOTO
3aKOHOLATEeNcTBO, MO OTHOLLEHWE Ha NMuaTa Mo NpegxogHaTa ToYka M B YacTHOCT ApyXecTBaTa-—
6nm3Haum Ha XbpceB Ko. KOA: Xbpces Ko. VHTepHenwbHbn Numutng, apyxectso Ne 3459751 no
onvca Ha PupmeHaTa nanata Ha AHrnua u Yenc, 86-88 Cayt Vinnunr Poya, Vianunr, TlongoH, W5
4@B, AHrnua, 0O6egmHeHo kpanctBo Benukobputanns w CesepHa VlpnaHgus, XbpceB Ko.,
IHKoprnopeTna, Koprnopauus, HagnexHo opraHmManpaHa no 3akoHuTe Ha Lllata Hesapa, CALLL, cbe
cepanuvile rpag PuHo, okpbr Yowoy, LLlata Hesaga, n agpec Ha ynpaeneHve 1135 TepmuHan Yen,
ochuc 2089, PuHo, Hesaga 89502, CALLL, peructpupaHo kato gpyxectso Ne EO0255962007-2 B
Tbproeckust pernctbp npu CekpeTapsa Ha wwaTa Ha LLlata HeBapa, ObLLepHOTO OpyXecTBO Ha XbpceB
Ko. K[OA Becnep Apkc ALl u gpyrTe CBbp3aHW C TAX I1La.

AHanorn4Ha Ha «CBbp3aHuTE NuLa» KaTeropusi ca «3anHTepecyBaHUTE N1Lay, KakTo ca onpegeneHn B
4n. 114, an. 5 ot 3akoHa 3a nybnrMyHo NpegnaraHe Ha LeHHN KHvxxa («3MTLKY).

MNoTeHumanHo 3aMHTEpPeCcyBaHM N1La No oTHoLleHWe Ha YnnuHa AOCUIL ca:

e YneHoseTe Ha cbBeTa Ha gupekTopute: CtunuaH Bnagummnpos Xpuctos, Mapusa Hukonaesa J1lasa—
poBa 1 dumntebp Munyes OumnTpos;

e Jluuara, KoMTo NpUTEXaBaT NPSKO UM HEMNPSAKO NoHe 25 Ha CTo OT rnacoBeTe B 06L0To cbbpaHve Ha
YnnuHa AOCKILL: Xbpces Ko. KOA, dmpmeHo geno Ne 21085 no onuca Ha Codoniicku rpagckm cbg oT
1993 r., Codhus, 6yn. Bacun Nesckn Ne 103; ®aktop . H. A1, doupmero geno Ne 60391 no onuca Ha
Cocpurcku rpapgckn cbg ot 1997 r., Codoms, yn. ConyHcka Ne 40 n Becnep Apkc AL, dovpmeHo geno
Ne 10889 no onuca Ha Codchmircku rpapckm cbg ot 2005 r., Codons, 6yn. Bacun Jlesckn Ne 108;

e JluuaTa, KOMTO Ca YNIEHOBE HA YNMPaBUTENHU UMW KOHTPOMHWM OPraHu UM NPOKYPUCTY Ha BCSKO OT
topMaNYecKmTe N1ua No NPeaxogHaTa TouKa.

e Jluuarta, kKouTo ca «cBbp3aHu nuua» no cmucbna Ha MCC 24 v pasnopenbute Ha OencTBaLloTo
3aKOHOAATENCTBO, MO OTHOLLEHME Ha N1LaTa no NpeaxoaHnTe TPY TOYKN.

[Npes3 otyetHus nepuog YnnnHa ACKILl He e 6uno cTpaHano CAEnKM CbC 3avHTepecyBaHW nuua,
knacudmumpanu no un. 114, an. 1 3MMUK, kouTto nanckeat onosecTaABaHe Ho npasunaTta Ha MCC 24.

21. YnpaeneHune Ha pucka

CbLyecTBEHUTE pPUCKOBE, C KOWTO € CBbp3aHa gerHocTTa Ha YnnuHa ALCKIL] ca puckbT oT Henna-—
TexocnocobHocT (default risk) Ha 3agbrmxeHuTe nuua, NUXBeHUAT puck (interest rate risk), onepa-
LUMOHHMAT prck (operational risk] n KoHUEHTpaUMoHHMAT puck (concentration risk).

PvckbT OT HennaTeXxocnocobHOCT e CBbp3aH C HEBb3MOXHOCTTa Ha 3adb/MKEHUTE N1ua Aa U3MnbIHABaT
CBOWTE 3adbJKEHUS 3a MnaLlaHe Ha cekioputnanpanHuTe ot YnnuHa ALCVIL] B3emanus. Ha To3u puck e
N3MN0XEH LEeNMAT NopTdenn Ha ApY>XEeCTBOTO OT B3EMaHWA 3a cekioputuampaHe. CymnTe NpencTaBeHn B
HbanaHca ca Ha HeTHa 6asa KaTo W3KMYBaT MPOBU3VUTE 38 CbMHUTENHM B3EMaHWS, OLEHEHW KaTo
TakvBa OT PbKOBOLCTBOTO Ha 6a3a NpeanLLEH ONUT 1 TEKYLLIY MIKOHOMUYECKMW YCNOoBKA. 3a orpaHnyaBaHe
Ha KpeauTHUA pUCK cTpaTernsaTa 3a n3bop Ha B3eMaHWs 3a CEeKIOpUTU3MpaHe npeasvxaa npugobusaHe
Ha B3emMaHuA, KouTo ca Aobpe obesneveHn 1 YMATO OLEHKa NO CNpaBefnBa nasapHa LieHa HaaBuLLaBsa
CTOMHOCTTa Ha npugobuBaHeTo M. [1pe3 oT4eTHWA Mepuof pbKOBOACTBOTO Ha YnnuHa ALOCKIL He e
OLieHsBaNo B3eMaHWs KaTo CbMHUTESNHN 1 CbOTBETHO HE Ca 06pa3yBaHu TaknBa NpoBU3UN.

Jnxsenunat puck (interest rate risk) e onpefeneH kaTo onacHocTTa oT 3arybu B CNefacTBMe OT NPOMSAHA
Ha Na3apHUTE NMXBEHW NPOLEHTW. BNMaHMETO Ha NMXBEHWSA pUCK He e 0Tpa3eHo B HanaHca. [pyXecTBoTo
e NpWeno cTpaTerns 3a eNMMUHMPaHE Ha NMUXBEHWA PUCK YPE3 MPEexXBbPAHE: AOroBapsaHe Ha inKcupaH
pasMep Ha NUXBEHUS MPOLEHT MO MON3BaHOTO (uHaHcUpaHe 3a npugobuBaHe Ha B3eMaHWA 3a
cekiopuTMampaHe. o To3n HauMH NMXBEHWST PUCK € KankynMpaH B LieHaTa Ha Non3BaHoTo huHaHCcupaHe
1 Ce HOCUY OT CbOTBETHUS KPEAUTOp.

Kbm gaTaTa Ha npegcTaBsHe Ha TO3M MeXAWHEH OTYET AOroBOpPbLT 3a KpeamTHa nuHua ¢ Xbpces Ko. KOA
e npekpateH, a YnnuHa A[CKVL| Boam nperoBopu ¢ 6aHKK 3a CKIHO4YBaAHE Ha [OroBOpW 3a KPEAUTHM
NNHWK, C KOUTO da ce domHaHcKpa npuaobuBaHeTo Ha B3eMaHus 3a ceklopuTuampaHe. [pu obuyainHmTe
TbProBCKW YCMOBWUSI Ha TbpProBCkWUTe 6OaHKW, KpeaUTHUAT pucK Ha noptdeina OT B3emaHusa 3a
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CEKIOpUTM3MpaHe Lile ocTaHe m3uano B TexecT Ha YnnvHa ALCKILL PeuvnpoyHo npyv npomsHa Ha
yCrnoBuWATa Ha (PUHaHCMpPaHE Ce 04aKBa LieHaTa Ha dUHaHCMPAHETO Aa Hamarnee.

OnepaunoHHmaT puck (operational risk) ce gedwmHupa kaTo onacHocTTa oT 3aryba, Bb3HMKBaLLa OT
HeagekBaTHOCT WUy MPOMYCKU BbB BbTPELLHUTE NpPOLEnypw, nmua U CUCTEMW UM OT BbHLLUHW CbOUTUS.
To3n puck He Hamupa oTpaxeHve B BanaHca u Opyrute enemMeHTU Ha dhmHaHcoBuTe oT4eTwn. Kato
HOBOBBb3HWKHAMNO APYXECTBO CbC CreumanHa mHeecTuumoHHa uen YnnvHa ALCUL e wmanoxeHo B
MOBULLIEHA CTEMEH Ha TO3U pYCK. 3a OrpaHM4YaBaHe Ha OnepauMoHHKA PUCK OPY>XEeCTBOTO pa3paboTka u
npunara Ha yCTOM4YMBM W paumMOHanH/ BbTPELLHW MpaBuia, NOBULLEH KOHTPOS Ha OUPEKTOPUTE BbpPXY
eXxegHeBHaTa AeNHOCT 1 U3rpaxga cuctemMa 3a NocTosHHO obyyeHre Ha NepcoHana.

KoHueHTpaumoHHMAT prck (concentration risk] e cBbp3aH C yBenu4eHaTa onacHOCT oT 3arybu, nopo-
OeHu oT gpyrute (MbpBMYHM) pyvckoBe B MopTdenna nopagy HepocTaTbyHa OMBEpcUdMKaums Ha
nopTdoerna B CaMoOCTOATENHW, HekopenupaHu no3uumn. MNoptdennsT Ha Ynnuna AOCKILL e nanoxeH Ha
TO3W PUCK NOpagn HeJocTaTbyHMA 3acera obLy pa3mep 1 HUCKa ediekTMBHaA CPO4YHOCT Ha nopTdenna.
KOHUEHTPALUMOHHUAT pUCK He Hamupa oTpaxeHue B GanaHca WM Opyrute enemMeHTn Ha (QMHAHCOBUTE
0TYETU. 38 ENMUMUHMPAHETO Ha KOHLUEHTpaumoHHWA puck YnnvHa ALCVIL npugBuxpa CbOTBETHU Ha
ropensnoXeHoTo MepKu: AvBepcudvkauma Ha nopTdienna 4pe3 yBenndaBaHe Ha o6LmA pasmep Ha
nopTdierna Npu 3ana3BaHe Ha CpefHWs pa3Mep Ha eauHUYHaTa HekopenvpaHa no3vums, yBenmyaBaHe
Ha 6posi Ha KOHTPAareHTUTE, KaKTo 1 YBENNYABaHE Ha CPEfHAaTa CPOYHOCT Ha NopTgenna.

OenHocTtTa Ha YnnnHa ALCVIL, 06eKT1BHO He e 13noXeHa Ha NMKBUOEH W BanyTeH pUCK.

NuksupHuat puck (liquidity risk) npomaxoxpga oT BpeMeBaTa CTPYKTypa Ha Napu4HUTE MOTOLM OT aKTu—
BUTE, NacuBmTe Ha ApyXecTBoTo. To3n puck YnnuHa ALCVIL e npexBbpnvna 13usno Bbpxy KpeamTopa
Xbpces Ko. K[OA, kaTo e [0roBOpPWUNO ObNrOCPOYHAE KPeauTHa NUHUSA C KOHBEPCMOHHA onuus, npe—
poctaeseHa Ha YnnuHa ALCVIL| 3a koHBepTUpaHe Ha 3adbIDKEHVETO MO KpeauTHaTa NuHWA B akumu. o
TO3W HA4YWH NMKBUOHUST PUCK € KanKynMpaH B LieHaTa Ha Non3BaHOTo huHaHCKpaHe.

Kbm gaTaTa Ha npegcTaBsiHe Ha TO3M MEXAWHEH OTHET A0roBOpbT 3a KpeamTHa nuHua ¢ Xbpces Ko. KOA
e npekpateH, a YnnuHa ACWL Bogm nperoBopu ¢ 6aHKM 3a CKIO4YBaHE Ha OOroBOPU 3a KPEeaUTHU
MWHKK, C KOWTO Aa ce dmHaHcupa NpuoobrBaHETo Ha B3eMaHus 3a cekioputuampate. [Npy obuyanHuTe
TbProBCKW YCNOBWA Ha TbproBckute H6aHkn He ce ovakea 3a YnnuHa ACVIL na Bb3HUKHE NUKBUAOEH
pUCK.

BanytHuaT puck (currency risk) ce nopaxpa oT BEPOATHOCTTa 3a HEBNAronpuATHU NPOMEHU Ha BanyT—
HWUTE KypCOBe, MpW KOUTO MoraT fa npou3TekaT 3arybu oT obe3ueHka Ha akTuBMW, AEHOMUHMPAHU BbB
BarnyTa, pa3nM4yHa OT OTYEeTHaTa, Pecr. yBeENMYaBaHe Ha nasapHaTa CTOMHOCT Ha NacuBuUTe, OEHOMUHU—
paHu B pasnu4yHa OT OT4eTHaTa Banyta. 3a oTt4eTHua nepuog YnnmHa ACKIL He Hocuw BanyTeH puck:
BCUYKM aKTMBWM U NacuBU, CbOTBETHO BCUMYKU B3EMaHWSA U 3a0b/DKEHVS Ha OPYXEeCTBOTO ca AeHOMU-—
HMpaHW EANHCTBEHO B NEBOBE.

22. CbbuTtna cnen gatata Ha 6anaHca

CwrnacHo naucksaHuata Ha MCC 10 «Cwbutua cneg nataTta Ha 6anaHca» HaHCOBUTE OTHETU crneaBa
[a CbabpXaT nHopMauma 3a OHe3W CbOUTUS KakTo BnaronpusaTHW, Taka M HebnaronpuaTHU, KOUTO
Bb3HMKBAT MeXAay haTata Ha GanaHca M fataTa, Ha KoATo (MHAHCOBUTE OTHETM Ca YTBLPAEHW 33
n3naBaHe.

Mo otHoweHune Ha YnnuHa ALCVIL| cnen patata Ha H6anaHca 3a OHYETHWUSI NEPUOL HE Ca Bb3HUKHANM
«Kopurnpawm cebutna» no cmucena Ha MCC10, § 8.

CwrnacHo mauckeaHuaTa Ha MC®O n npunoxmmoTo 3akoHopatencTtso YnnuHa ALCVIL] onosecTsBa
cnegHoTo cbbuTwe cnep patata Ha 6GanaHca, KOETO MpeacTaBnsgBa «HeKopurmpawo cbbutie» no
cmucbna Ha MCC10, § 10:

Mpencton npuemaHe w npepctaesHe npen K®H Ha HOB npocnekT 3a MbpBOHAYanHo ny6enMyHo
npegnaraHe Ha 150,000.00 akuyun Ha YnnuHa AOCVIL ¢ HomuHanHa ctonHocT 1.00 (egmH) neB Besika, a
crieq yTBbPXXAABaHE Ha TO3W NPOCMEKT NPEACTON MbpPBOHAYanHo NybnnyHo npegnaraqHe Ha Te3n akumm.

VnnuHa AOCAL CocraButen: Caran AL
Oumntep OdumnTtpos "ana Kpymosa
N3MbIIHUTENEH ANPEKTOP N3MbIIHUTENEH ONPEKTOP

harteu co. ©
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CYETOBOJEH BA/TAHC CMPABKA MO OBPA3EL| Ne 1 K&H
VIMe Ha 0TuMTaLLOTO Ce npeanpusaTue: YnnuHa AACULL EVK no BY/NICTAT: 175276565 ' g" .Il_I,H[
Bua Ha oTyeTa: KOHCONMAVIPaH/HEKOHCONMANPAH: HeKOHcoIManpaH u I:"].[:uu
OT4eTeH nepuog; 01.01.2008 - 31.03.2008 (B Xxnagu neBoBse)
Kog Ha  |Tekywuy Mpepx. KogHa  |Tekywy Mpepx.
pega nepuos |nepuop pega nepuos |nepuopg
A. HETEKYLWN AKTBW A. COBCTBEH KAMUTAN
| IMOTH, MaLLVHK, CbOPbXEeHUs 1 0bopyABaHe
1. 3emu (TepeHn) 1-0011 | OCHOBeH KanuTan 500 500
2. Crpagn v KOHCTPYKUUn 1-0012 1. 3anucaH 1 BHECEH KanuTas T.4.: 1-0411 500 500
3. MawwHu n obopyasaHe 1-0013 0OMKHOBEHHW aKuumn 1-0411-1 500 500
4. CbopbXeHus 1-0014 npuBUIETVPOBaHN akLumm 1-0411-2
5. TpaHcnopTHW cpefcTBa 1-0015 2. N13kyneHn cobCTBEHN OOMKHOBEHW aKLmn 1-0417
6. CTOnaHCKN MHBEHTap 1-0017-1 2 2|3. N3kyneHy cobCTBEHU NPUBUIETVPOBaHM akKLmn 1-0417-1
7. Pa3xogu 3a npugobusaHe v nuksugaumsa Ha JMA 1-0018 1 1|4. HeBHeceH kanutan 1-0416
8. [pyrn 1-0017 O6wwo 3a rpyna I: 1-0410 500 500
O6wo 3a rpyna |: 1-0010 B 3
Il NHBECTULMOHHN MMOTU 1-0041 0 0|ll Pe3epsu
IIl BronornyHu akTMemn 1-0016 0 0|1. Mpemuittn pe3epBu NpU EMUTUPAHE LIEHHN KHIDKa 1-0421
IV HemarepuanHu aktmsu 2. Pe3eps 0T nocnesaliy OLEHKN akTVBK U Nacusu 1-0421
1. MpaBa BbpXy COBCTBEHOCT 1-0021 3. Llenesu pe3sepsu, B T.4.: 1-0423
2. MNporpamHu nNpoayKTu 1-0022 06wy pesepsu 1-0424
3. MpoAayKTn OT pas3BoiiHa AeiHOCT 1-0023 crneuvannsvpaHn pesepsu 1-0425
4. lipyrn 1-0024 4 4| [Opyrv pesepsu 1-0426
O6wo 3a rpyna IV: 1-0020 4 4106wwo 3a rpyna ll: 1-0420 0 0
V Tbprosecka penyrauus
1. MonoxutenHa penyraums 1-0051 IIl duHaHcoB pesynrar
2. OTpuuatenHa penyTtauus 1-0052 1. HatpynaHa neyan6a (3ary6a) B T.4.: 1-0451 113
O6wWo 3a rpyna V: 1-0050 0 0| HepasnpegeneHa nevan6a 1-0452 113
VI ®uHaHCcoBM aKTBU HenokpuTta 3ary6a 1-0452
1. NuBecTuumv B: 1-0031 eflHoKpaTeH eqpekT MPOMEHMN CYETOB. MOIUTHKA 1-0451-1
[ObLEPHU NPeANpUATUA 1-0032 2. Tekylla neyanba 1-0454 24 113
CMeCeHu NpeanpusaTus 1-0033 3. Tekywa 3aryba 1-0455
acouuvpaHu npeanpuaTna 1-0034 0O6wo 3a rpyna 1-0450 137 113
ApYrvi npeanpuaTus 1-0035
2. fbpxaHu [0 HacTbnBaHe Ha nagex 1-0042 OBLWO 3A PA3LAEN "A" (I+11+11): 1-0400 637 613
ObPXaBHU LIEHHN KHUXA 1-0042-1
obnuraumu, B T.4.: 1-0042-2 B. MAJILMHCTBEHO YUYACTUE 1-0400-1
06LWMHCKN 06mraumum 1-0042-3
APYTV UIHBECTULMK, AbpXaHu [0 najexa 1-0042-4 610 1380|B. HETEKYLWMW NACKBIA
3. dpyrn 1-0042-5
O6wo 3a rpyna VI: 1-0040 610 1380|! Tbproscku 1 Apyru 3afb/KEHUsS
VIl Tbprosckun n Apyrvi B3eMaHus 1. 3ab/HKeHNsA KbM CBbP3aHn NpeanpusaTus 1-0511
1. B3emaHusa OT CBbp3aHun NpeanpuaTus 1-0044 2. 3agbKeHVs NoyYeHn 3aemMu 6aHkn HebaHkK. DU 1-0512
2. B3emaHus o TbProBCcku 3aeMun 1-0045 3. 3agbmkeHnsa no 3YHK 1-0512-1
3. BzemaHusi N0 (oyHaHCOB NN3NHT 1-0046-1 4. 3ab/IHKEeHNA MO NoNyYeH TbProBCckM 3aemMun 1-0514
4. ipyrn 1-0046 5. 3agb/keHVs No 06UraLyioHHN 3aeMu 1-0515
O6uwo 3a rpyna VI 1-0040-1 0 0|6. Opyrn 1-0517
VIl Pa3xoav 3a 6baeLm nepuoau 1-0060 O6wo 3a rpyna |: 1-0510 0 0
IX AKTVMBW NO OTCPOYEHN AaHbLUU 1-0060-1
OBLLO PASLEN A (I+I+11+IV+V+VI+VI+VII+IX) 1-0100 617 1387|Il Apyrv HeTekywwu nacusu 1-0510-1 0 0
B. TEKYLLN AKTVBU
| MaTepuanHu 3anacu 1-0071 Il Mpuxoaw 3a 6bAeLm neproau 1-0520 0 0
1. MaTepuanu 1-0072
2. Mpoaykumns 1-0073 IV MacvBy No 0TCPOYEHN AaHbLU 1-0516 0 0
3. CToKM 1-0074
4. He3aBbpLUeHO NPOn3BOACTBO 1-0075 V ®uHaHcupaHna 1-0520-1 0 0
5. BuonornyHn aktmsu 1-0076
6. ipyrn 1-0077 OBLWO 3A PA3LAEN "B" (I+II+I11+IV+V): 1-0500 0 0
O6uwo 3a rpyna I: 1-0070 0 0
Il TbproBckn 1 Apyrv B3emaHus . TEKYLWW NACUBU
1. B3emaHua OT CBbp3aHu Npeanpusatus 1-0081
2. B3emaHusa OT KNVEHTU 1 focTaBunLu 1-0082 21 7|1 TbproBCkn 1 APYTY 3a4b/HKEHNA
3. MpepocTaBeHn aBaHcu 1-0086-1 1. 3agbKeHVs NoyYeHn 3aemMu 6aHkn HebaHK. DU 1-0612 902
4. BzemaHusi N0 npefocTaBeHy TbProBCKU 3aemu 1-0083 2. TekyLlia 4acT OT HeTekyLuMTe 3ab/DKEeHNs 1-0612
5. CbaebHN 1 NPUCHAEHN B3eMaHus 1-0084 3. Tekylwm 3afb/HKeHNs, B T.4.: 1-0630
6. laHbum 3a Bb3CTaHOBSABaHe 1-0085 3ab/IKEHNA KbM CBbP3aHN NpeanpusaTus 1-0611
7. B3emaHusa OT nepcoHasna 1-0086-2 3a/ib/DKEHUS MO NOJIyYeHN TbPrOBCKU 3aemu 1-0614
8. [pyrn 1-0086 3ab/DKEHNS KbM JOCTABYNLN U KITUEHTU 1-0613
O6wo 3a rpyna II: 1-0080 21 7| nonyyeHun aBaHcu 1-0613-1
11l duHaHCOBM aKTNBK 3a[b/HKEHNS KbM MepcoHana 1-0615 1
1. ®PrHAHCOBY aKTVBW, AbpPXaHu 3a TbpryBaHe B T.4. 1-0093 3a/ib/DKEHUSI KbM OCUTYPUTENTHU NPeanpuaTus 1-0616 1
[ObITOBU LEEHHU KHIKA 1-0093-1 [aHbYHN 38 b/DKEHUS 1-0617
AepusaTusn 1-0093-2 4. Qpyrn 1-0618 1 16
apyrv 1-0093-3 5. Mposu3un 1-0619
2. ®MHaHCOBU aKTUBW, 065BEHM 3a Npoaaxba 1-0093-4 O6wwo 3a rpyna I: 1-0610 3 918
3. dpyrn 1-0095
06wo 3a rpyna 1-0090 0 0|l Apyru TekyLm nacusu 1-0610-1
IV MapuuHn cpeAcTsa v NapuyH eKBUBASIEHTU
1. MapuyHn cpeacTBa B 6poii 1-0151 4|11l Npuxoaw 3a 6bAeLLy neproam 1-0700
2. MapuyHK cpeacTBa B 6€3CPOYHM AEN03NUTH 1-0153 2 133
3. bnokupaHu napuyHun cpeacrea 1-0155 IV duHaHcupaHus 1-0700-1
4. MNapnyHn exB1BaIEHTU 1-0157
06w 3a rpyna IV: 1-0150 2 137|OBLLO 3A PA3LEN "T" (I+1I+111+1V): 1-0750 3 918
V. Pa3xoay 3a 6beLum nepuom 1-0160
OBbLWO 3A PA3LAEN "B"(I+11+111+IV+V) 1-0200 23 144
OBbLWO AKTVBU (A + B): 1-0300 640 1531|COBCTBEH KATUTAN, M.Y., MACV/BW (A+B+B+T): 1-0800 640 1531

[ata Ha cbecTaBsHe: 17.04.2008

Cucrasuten: Caran ALl

PbkosoguTen: AuMuTbp AUMUTPOB




OTYET 3A IOXOONTE

ViMe Ha oTuMTawoTo ce npegnpuatue:
Buna Ha oTyeTa: KOHCONMAVPaH/HEKOHCONUANPAH:
OT4yeTeH nepuog;

CrPABKA MO OBPA3EL] Ne 2 KdH

YnnuHa AQCUL,
HekoHconuampaH
01.01.2008 - 31.03.2008

€0 UMNUHA s

EVIK no BYNICTAT: 175276565

(B xunagu nesose)

KogHa |Tekyu, Mpeax. KogHa |Tekyu, Mpeax.
pega nepvog |nepuog, pega nepvog |nepuog,

PA3XOaU nPMxoamn
| Pa3xoay No MKOHOMUYECKV efleMeHTU A. Mpuxoau ot feiHocTTa
1. Pa3xoau 3a marepuanm 2-1120
2. Pa3xoay 3a BbHLUHW YCyru 2-1130 3 11|l HeTHu Npuxoamn OT NPOAAX6M Ha:
3. Pa3xogm 3a amopTusaumm 2-1160 1. Mpoaykuusa 2-1551
4. Pa3xoau 3a Bb3HarpaxaeHus 2-1140 5 412. CTOKM 2-1552
5. Pasxoau 3a oCUrypoBku 2-1150 1 1|3. Ycnyrm 2-1560 3
6. BanaHc. cT-T npogaAeHun akTvBK (6e3 NpoayKLMs) 2-1010 4. Opyrv 2-1556
7. 3meHeHune 3anacute oT npoaykuus n HI 2-1030 0610 3a rpyna I: 2-1610 0 3
8. [ipyrn, B T.u.: 2-1170 2 1

obesLeHka Ha aKTBm 2-1171 Il Mpuxoay oT dHaHCMpaHus 2-1620

npoBU3nn 2-1172 B T.4. OT NPaBUTE/ICTBOTO 2-1621
O6wo 3a rpyna I: 2-1100 11 17

11l drHaHCOBK NPUXOAN

Il duHaHcoBM pasxoau 1. Mpuxoam ot NMXBU 2-1710 51 226
1. Pa3xogy 3a nnxsu 2-1210 16 99]2. Mpuxoan OoT ANBULEHTU 2-1721
2. OTtpuuareniimn pasnuku ot onepauum ¢ PA n 2-1220 3. MonoxutenHn pasnukn ot onepauumn ¢ PA n A 2-1730
3. OTpuuaTtesiHn pasnkn NPoMsiHa BaslyTHU KypcoBe 2-1230 4. MoNoXUTENHN Pa3NNKN NPOMSIHA BaUlyTHU KypcoBe 2-1740
4. fipyrv 2-1240 5. Opyrn 2-1745
O6uo 3a rpyna Il 2-1200 16 99|06wwo 3a rpyna llI: 2-1700 51 226
B. O6Lwo pa3xoau 3a geiHoctTa (I + 1) 2-1300 27 116]6. O6wo npuxoau oT aeiHoctTa (I + I + 111): 2-1600 51 229
B. Meyan6a ot geiHocTTa 2-1310 24 113|B. 3ary6a oT geiiHocTTa 2-1810
IIl Aan oT neyan6a acounnpanu, CbBMecTHM npeanp. | 2-1250-1 IV [1an oT 3ary6a acouumpaHun, CbBMECTHU Npeanp. 2-1810-1
IV V13BBbHpEefHY pa3xoam 2-1250 V VI3BBHPEeHW Npuxoam 2-1750
. O6wo pasxoam (b+ Il +1V) 2-1350 27 116|T. O6wo npuxogu (b + IV + V) 2-1800 51 229
. Nevyan6a npeaun obnaraHe ¢ faHbuUy 2-1400 24 113|4. 3ary6a npeay obnaraHe ¢ faHblm 2-1850
V Pa3xoav 3a AaHbuu 2-1450
1.Pa3xoau Tekywm Kopn. AaHbum Bly neyanbarta 2-1451
2. Pa3xop /(MKOHOMWS) OTCPOYEHU KOPN. AaHbLM 2-1452
3. Opyrm 2-1453
E. Meuan6a cnep obnaraHe ¢ gaHsuy (4 - V) 2-0454 24 113|E. 3aryba cnepg obnaraHe ¢ gaHbuy (4 + V) 2-0455

B T.Y. 32 Ma/ILMHCTBEHO yyacTue 2-0454-1 B T.Y. 38 M/ILMHCTBEHO yyacTue 2-0455-1
XK. HeTHa nevan6a 3a nepuoga 2-0454-2 24 113])K. HeTHa 3aryba 3a nepuoga 2-0455-2
Bcuuko (M+ V + E): 2-1500 51 229|Bcuuko (I + E): 2-1900 51 229

3abenexka: Cnpaska no o6pasel, Ne 2 Ha KPH «OTyeT 3a oxoauTe» e U3roTBeHa C HaTpynBaHe 3a NOCOYEHNA OTYETEH Nepuoa.

[Jata Ha cbeTassHe: 17.04.2008

CobcTasuten: Caran AL,

PbkoBoguten: AnmMutbp AumMutpoB







