MEXOVNHEH ®PHAHCOB OTHET
3anepmoga 01.01.2011 — 31.03.2011
HeoauTNpaH

@ UINMUHA aoeu

BanaHc
(neBoBe)

31.03.2011 31.12.2010 Benexku
AkTuBun
HetekyLum akTvBum
VImoTn, MaLLmHKn, CbopbXXeHnsa n obopyasaHe 923.17 1,006.15 4
HemaTepvanHu aktnem 18,646.39 19,522.18 8]
VIHBECTMLIMM BbB B3EMAHWNA 38 CEKIOPUTU3MNPAHE 729,318.60 748,976.90 6
Texywm akTMem
KpaTkocpo4Hu B3emMaHus 133,055.84 103,488.82 7
[Napu4Hu cpefAcTBa 1 NapuyHN EKBMBANEHTU 127,964.02 109,278.13 8
O6Lo akTBY 1,009,908.02 982,272.18
Macwvewn n cobeTBEH KanuTan
Macuen
3aemu 0.00 0.00 9
[JaHb4Hu1 3aabKEeHns 776.38 703.14 10
Opyrun 3agbnxeHns 5,295.79 2,744.71 11
0610 nacusn 6,072.17 3,447.85
Cob6cTBeH kanutan
OcHoBeH kanuTan 650,000.00 650,000.00 12
[NpemuneH peseps 166,500.00 166,500.00 13
®urHaHcoB pe3ynTaTt 187,335.85 162,324.33 14
0610 cobeTBEH KanuTan 1,003,835.85 978,824.33
O6Lo nacveu 1 cobcTBEH KanuTan 1,009,908.02 982,272.18

VnnuHa AOCHL Cwcrasuten: @aktop .H. AQQ

Vinuax Hackos
N3MbAHUTENEH ONPEKTOP

ViBawno MNen4eB
N3MbAHUTENEH AMPEKTOP

YITMNHA, akuvoHepHo OpyXecTBO CbC CrieuuanHa MHBECTULIMOHHA Lien
6yn. «Bacwn Jlesckm» Ne 109, Codma 1000, Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(nesose) BG75 IORT 8094 1000 0008 00 6aHkos koa: IORTBGSF



ME>XONHEH dHAHCOB OTHET
3a nepuoga 01.01.2011 — 31.03.2011
HeoguTupaH

Otyet 3a poxoauTe
(nesoBe)

HedhmHaHcoBu pa3xoam
Pa3xogn Ha maTepvani 1 BbHLLHW yCnyru
Pa3xoamn 3a nepcoHana

Opyrun pasxogm

UFTITUEHA pncu

@

31.03.2011 31.12.2010 benexku

4,316.23 17,822.77
6,961.98 30,413.13
1,008.67 5,495.07

060 HedhHaHCOBM pa3xoau

INunxseHun npuxogu v pasxogu
Mpwxogm oT nuxswn
Pasxogn 3a nuxen

12,286.88 53,730.97

15
37,298.40 185,713.47 7
0.00 0.00 11

060 nuxBeHn Npmxoau / (pasxogu)

37,298.40 185,713.47

HeteH pesynTaT oT 06uyanHaTa geiHocT

Opyrun HechmHaHcoBW Npuxogn
Opyrun pasxogm

25,011.52 131.882.50 15

0.00 000 16, 18
0.00 6,080.00 17, 18

PeaynTaT npegu aaHbun

[daHbum

25,011.52 125,892.50

0.00 0.00 10

HeTeH pesyntat cneg aaHbuY

Hoxop Ha akuuA

VnnuHa AOCHL

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP

25,011.52 125,892.50

3.85 19.37 19

Coucrasuten: ®aktop N.H. Al

Vinnan Hackos
N3MbHWUTENEH OVPEKTOP

YIMNHA, akuvoHepHo ApyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwn Jlesckm» Ne 109, Codmna 1000, Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 00 6aHkoBs kop;: IORTBGSF



MEXOVNHEH ®PHAHCOB OTHET
3anepmoga 01.01.2011 — 31.03.2011
HeoauTNpaH

Otyet 3a napu4HnTEe NnoTouun

@

UFTITUEHA pncu

(nesoBe)

31.03.2011 31.12.2010 bBenexku
Mapu4HK noToum OT onepaTMBHa AeAHOCT 15
MNnawaHua 3a 3aKkyneHn B3eMaHns 0.00 88,012.35
[NocTbnneHnsa oT NoraceHy B3emMaHus 19,558.30 259,558.30
[NocTbnneHWs oT Nony4eHn 3aemm 0.00 0.00
NnawaHua no nonyyeHn 3aemm 0.00 0.00
[MnawaHusa Ha nuxsu 0.00 0.00
[MocTbNneHnsa oT NUXBK 8,271.38 134,987.25
[TnawaHusa KkbMm gocTaB4mLUm 3,872.96 22,738.12
NnawaHua KbM NepcoHan 1 oCUrypuTenn 5,270.83 30,841.45
[MnalyaHusa Ha gaHbLM 0.00 0.00
[MnalaHusa Ha OMBUOEHTH 0.00 160,852.54
MNocTbnneHus oT yBenu4eHne Ha kanuTana
1 NpemMunst 0T EMUCUN 0.00 0.00
HeTeH napyyeH NOTOK OT onepaTvBHa AefHOCT 18,685.89 92,101.09 13
Mapuy4Hu noToum OT gpyra aenHocT
NnawaHua no gpyra genHocT 0,00 6,090.00 7, 18
[NocTbnneHus oT gpyra genHocT 0.00 0.00 7, 18
HeTteH napyyeH NnoTok OT Apyra AENHOCT 0,00 (6,090.00)
HeTeH napnyeH notok
Mapu4yHKu cpeacTBa B HA4anoTo Ha nepuoaa 109,278.13 23,267.04
MapnyHu cpegcTBa B KpasA Ha nepuopa 127,964.02 109,278.13

VnnuHa AOCHL,

ViBaino MNenyeB
N3MbHUTENEH AMPEKTOP

Coucrasuten: ®aktop .H. Al

Vinuax Hackos
N3MbAHUTENEH ONPEKTOP

YITMNHA, akuvoHepHo OpyXecTBO CbC CrieuuanHa MHBECTULIMOHHA Lien
6yn. «Bacwn Jlesckm» Ne 109, Codma 1000, Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(nesose) BG75 IORT 8094 1000 0008 00 6aHkos koa: IORTBGSF



ME>XXOMHEH PHAHCOB OTHET
3anepmoga 01.01.2011 — 31.03.2011

HeoguTupaH

Otyet 3a cobcTBEHMA KanuTan

@ YIIUHA s

(nesoBe)
OcHoBeH [MNpemua ot PaszHun ®uHaHcoB O6wo
Kanurtan eMmncmmn pesepsu pesynTaT Kanurtan
Cannokem01.01.20107.  “g5550000 166,500.00 197.284.37 1,013.784.37
YBennyenuns Ha kanutana
PasnpeneneHuve Ha (160,852.54) (160,852.54)
nevyanbara 3a OUBULOEHTU
HeTeH pesyntar
01.01.-31.12.2010 125,892.50 125,892.50
Canpgo kbm 31.12.2010rr. 650,000.00 166,500.00 162,324.33 978,824.33
YBennyeHus Ha kanutana
PasnpeneneHuve Ha 0,00 0,00
nevanbara 3a OUBULOEHTU
HeTeH pesyntar
01.01.-31.03.2011 25,011.52 25,011.52

Canpgo kbm 31.12.2011 .

VnnuHa AOCHL

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP

650,000.00 166,500.00

187,335.85 1,003,835.85

Coucrasuten: ®aktop .H. Al

Vinnan Hackos
N3MbHWTENEH OVPEKTOP

YIMNHA, akuvoHepHoO OpyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien

6yn. «Bacwun JTesckm» Ne 103, Codmna 1000,Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 00 6aHkoBs kop; IORTBGSF



UFTITUEHA pncu

\(\ ‘

MEXOVNHEH ®PHAHCOB OTHET
3anepmoga 01.01.2011 — 31.03.2011
HeoauTNpaH

MNosicHeHUs KbM MEeXAWHHMA (hMHAHCOB OT4eT

1. 06wa nHopmauus

YnnnHa ALCVIL e perucTtpupaHo Ha 26.04.2007 r. no dmpmeHo geno 6405 no onmnca Ha Codomrickum
rpagckm cba 3a 2007 r. Cepanuweto Ha agpyxectBoTo e B Penybnuka Bwnrapus, rpag Codoms,
06LumHekn paoH Obopuile, agpeckT Ha ynpasneHve e 6yn. Bacun Jlesckm Ne 109, Cochua 1000.
EonHHunat npentndmkagmoreHd Homep (EVIK) Ha Ynnuna ACUIL no pernctopa bynCrate 175276565.

[py>XecTBOTO € perMcTpupaHo B AaHb4YHMA perMcTbp no 3akoHa 3a AaHbka Bbpxy AobaBeHaTa CTOMHOCT
(«300C») c paHb4eH Homep BG175276565.

Ha 04.09.2007 r. YnnnHa AOCWL, nonyun ot Komuncuarta 3a chmHaHcoB Hagsop («K®H») paspeluerne
38 AENHOCT KaTo aKLUMOHEPHO APYXECTBO CbC CreumanHa MHBECTULIMOHHA Len 3a CEeKIopUTU3MpaHe Ha
B3EeMaHus 1 0T Ta3u gata nma crtatyta Ha nybnmyHo gpyxectso (pewwenve 1194-0OCVIL Ha K®H).

LpyXecTBOTO € M3BLPLUNNO EMUCUSTA HA aKUMW OT MbPBOHAYaNHOTO YBENMYEHUE HA KanuTana.

Ot 16.10.2008 r. akunnTe Ha Apy>XecTBOTO Ce TbpryeBaT Ha bbnrapckaTta poHpoBa 6opca.

MNpeomeTsbT Ha genHocT Ha Ynnuna ALCVIL, BknoyBa MHBECTUPAHE Ha Napu4HUTE CPeacTBa, HabpaHu
Ypes M34aBaHe Ha LIEHHW KHXA, BbB B3EMaHWA (CEKIOPUTN3aLUs HA B3EMaHUs), MoKynko—-npogax6a Ha
B3EMaHWS, KaKT0 1 U3BbPLUBAHETO Ha ApYry TbProBCKU AEMHOCTY, MPSKO CBbP3aHN C NMOKYMNKO—npogax-—

6ata n/vnu CekrnpuntTnsauymata Ha B3emMaHunA.

[pyxecTBoTo MMa egHOCTENEHHA CUCTEMA Ha yrnpaBreHne no cMucbna Ha 4n. 219 TbproBckusa 3akoH
(«T3») 1 ce ynpaBnsBa 0T CbBET Ha OVPEKTOPUTE B CbCTaB:

e CrtunusaH Bnagrmumpos XpUcToB, NPEACERATEN Ha CbBETA U HE3ABUCKM AVPEKTOP;
e Mapwus Hukonaesa JlazapoBa, 3aMecTHUK NpeacenaTen Ha CbBeTa;

e IBanno NeH4eB NeH4eB, N3NbAHUTENEH OUPEKTOP.
OpyxecTBOTO Ce NpefAcTaBnaBa OT M3MbAHUTENHUA aupekTop Veanno MNMeHyes MeHyes.
KbMm gaTaTa Ha nogaBaHe Ha 0TYETa APYXXECTBOTO HAMA OTKPUTU KITOHOBE.

CpepncTtea 3a Bpb3ka:

TenecoHu: (+3592) 9805182, 9805192
®dakc (+3592)9810123
EnekTpoHHa nowwa office@ulpina.net

OcHoBHuat kanutan Ha Ynnnna ACVIL| kbm pataTta Ha nogaBaHe Ha otyeta e 650,000.00 (wecToTuH 1
netgoeceT xunagu) neea, pasnpegened Ha 650,000. 6pos 06MKHOBEHW MOMMEHHM @KL C NPaBo Ha rnac
oT knac A, c HomuHanHa ctonHocT 1.00 nes Bcska.

AKUMMTE Ha APYXECTBOTO ca uapgafdeHn Ge3HanvyHo 1 ce perucTpupat oT LleHTpaneH genosutap AL,
thmpmeHo geno 10924 no onuca Ha Codmickn rpapckm cba 3a 1996 r., Codoms, yn. Tpu ywm Ne 10.

YIMNHA, akuvoHepHoO OpyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwun JTesckm» Ne 103, Codmna 1000,Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(neBoBe) BG75 IORT 8094 1000 0008 00 6aHkoBs kop; IORTBGSF
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baHka — penosuTtap Ha gpyxecTtsoTto e Tb VHBectbarnk Al compmeHo geno Ne 238971 no onuca Ha
Cochuinckn rpagckm cbg oT 1994 r., Codhma, 6yn. Benrapusa Ne 83A, 4pes knoHa cu Butowa — Codons,
Cochus, 6yn. Butowa Ne 93.

O6cnyxBalum gpyxecTsa ca thuHaHcosuTe Kblun Xbpces Ko. KOA, dimpmeHo geno Ne 21085 no onuca
Ha Codpuinckm rpagckm cbg ot 1993 r., Codhus, 6yn. Bacwn Jlesckn Ne 109 n ®Paktop V. H. AL, dvpmeHo
geno Ne 6091 no onnca Ha Codomrickm rpagckm cbg ot 1997 r., Codons, xk. Noue Oenyes, 6yn. Bunrapus
— Il pa vacT, 6n.22A, BX.A, e1.5, an.21.

CuetoBopgcTtBoTO Ha YnnunHa ALCVIL ce Boam ot @akTtop V.H. AL, dmpmeHo geno Ne 60391 no onunca Ha
Cochuinckn rpapckm cbg ot 1997 r., Codhus, xk. MNoue Oendes, 6yn. Bunrapua — Il pa vacT, 6n.22A, Bx.A,
er.5, an.21.

MexanHHuAT dmHaHcoB oT4eT Ha YnnunHa ALOCUL kem 31 mapt 2011 r. e ogobpeH n npueT ot CbBeTa
Ha gupekTopuTe Ha 27 anpun 2011 .

2. OcHoBa 3a n3roTBfHE Ha MEXAUHHUTE (BUHaHCOBUTE OTHETH

CbrnacHo pgencteawoTo B Bbnrapusa cHeTOBOAHO 3aKOHOQATENCTBO, (hMHAcOBWUTE OTYETM Ha YnnuHa
ANCVNL ca wnsroteBeHn B cboTBeTCTBME C MexayHapogHuTe cTaHgapTv 3a MHaHCOBa OTYEeTHOCT
(«MCd0»), komTo BKNtOYBaAT MexayHapogHuTe cyeToBofHM cTaHgapTu («MCCy, International Accoun—
ting Standards, «IAS») n MexpayHapogHuTe ctaHgapTy 3a dimHaHcosu oT4eTy (International Financial
Reporting Standards, «IFRS») n TenkyBaHuaTa 3a TAxHoTo npunaraHe (SIC-IFRIC interpretations). Teau
MC®O ca paspaboteHn u nybnukyBaHn oT Komwuteta no MexgyHapogHu CYETOBOOHWM CTaHOapTu
(«<KMCC» / «IASC»), kakTo 1 ot CbBeTa no MexpgyHapogHu cuetoBogHu ctangaptn («KCMCCy / «IASB»),
npuetn ca ot Komucusta Ha EBponenckus cbo3 1 ca yTBbpaeHn ¢ NoctaHoBneHne Ha MuHUCTepcKms
cbBeT Ha Penybnuka bunrapusa («[TMC») Ne 207 /07.08.06.

Toan mexaunHeH thrHaHcoB oT4eT e u3rotBeH B cboTBeTcTBME ¢ MCC 34 «MexXAanHHO diHaHCOoBO
oTumTaHey. Tol He CbabpXa uanaTa HpopmMauns, KOATO Ce U3MCKBa 33 U3rOTBAHE Ha MbJIHW FOOULLHN
thmHaHcoBM OTHETW.

MCC 34 «MexanHHO (hMHAHCOBO OTHUTAHEY U3MCKBA MEXANHHUAT JMHAHCOB OTYET Ja CbAbpXa Cb—
rnocTaBKa Ha JaHHWTE 3a OTYETHUSA NEPUO C Te3W 0T NpeaxoaHaTa hMHaHCoBa roanHa.

OpyxectsoTto npunara MC®0O ot yypensasaHeTo cu. He ca n3sbpLUBaHW KOPEKLMM 38 CbMOCTaBUMOCT Ha
OaHHMTE W BbpXy NPEACTaBAHUA MeXOWHEH (PMHAHCOB OTYET HE Ce 0Tpas3sBaT KakBWUTO U Oa e Apyru
echekTv oT npemmnHaBaHe kbM MC®O0.

3. C4eToBOOHM NONUTUKU

OT y4peasiBaHETO CU OPYXECTBOTO Mpurnara CUCTEMATUYHO CHETOBOAHA MOMWUTUKAE, KOSITO € HEU3MEHHA
[0 AaTaTa Ha NpeacTaBsaHe Ha MeXAVHHUS (hMHAHCOB OTYeT.

MeXOMHHUTE (1HAHCOBY OTHETW Ca WU3rOTBEHW B NEBOBE, TOBA € U (iyHKUMOHanHaTa Banyta Ha [apy-
XECTBOTO.

MeXXaMHHUSAT hMHAaHCOB OTHET € M3roTBEeH NpW ChasBaHe Ha NPUHLUMNa Ha ucTopuyeckaTa LeHa. Kbaeto
TOBa Ce nanckea ot npunoxmmmte MCC gpyXecTBOTO LLE 13M0M3Ba NPUBEXAAHE KbM Na3apHUTE LieHn
(“mark-to—market”), 3a koeTo LWe 6bAaT M3BbPLUEHN CbOTBETHW ONOBECTABAHNS.

[Mpn opraHnaupaHe CYETOBOOHOTO OTYMTAHE Ha CTOMAHCKUTE ornepauun, OpPYy>XecTBOTO € Ccrnassarno
OCHOBHWTE NpuHUMNK, onpegeneHn B 4n. 4 oT 3akoHa 3a cyeToBoacTBoTo («3C») n mamnckeaHWATa,
onpegeneHn B MexpayHapogHUTE CHETOBOAHW CTaHOApPTW, B UHAMBUAYaNHWUA CMETKOMNAaH U UHAMBUOY—
anHaTa CYeToOBOAHA MOMUTMKA Ha MNPegnpuaATMETO. 3a OpraHM3upaHe Ha CHEeTOBOAHAaTa OTHYETHOCT €
n3rpageH uHoueupyaneH cmeTtkornnaH. OKoH4YaTenHOTo MNpUKIKYBAHE Ha CYETOBOOHWUTE CMETKU Ce
N3BbPLUBA CaMo B Kpas Ha hMHaHcoBaTa roanHa, KOATO CbBMafa C KaneH4apHaTa, CblrMacHo M3UCKBa—
HWSTa Ha rma.a neTa « oanwHM domHaHcoBw oT4eTu» Ha 3C.

4. ImoTn, MaLLIMHW, CbOpbXeHWs 1 obopyasaHe

AKTVBWTE, NPU3HABaHM 38 UMOTW, MaLLUMHK, CbOPbXEeHWsA 1 06opyaBaHe cneaBa fa 0TroBapsT Ha KpuUTe—
punte cbrnacHo MCC 16 «OTtumMtaHe Ha MMOTW, MaLLMHKW, CbOPbXeHUA U o06opyasaHey. Te3n akTvBu
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MbpPBOHAYaIHO Ce OLEeHABAaT Mo LeHa Ha npuaobrBaHe, KOATO BKIOYBa NOKynHaTa LeHa (Bkn. mutaTa u
HEBb3CTaHOBMMUTE AaHbuu, kakTo 1 [C 6e3 npaBo Ha AaHbYeH KPeauT) M BCUYKU MPEKU pasxoaw,
HanpaBeHW 3a NpMBEXAaHe Ha aKTMBa B roOHO 3@ MNon3BaHe CbCTOSIHWE B CbOTBETCTBME C HEMOBOTO
npegHasHa4veHne. [pyxecTBOTO € onpeaenuno npar Ha cbliecTBeHocT 3a 2011 r. ¢ pasmep 700.00
ne.a.

[Npe3 nepuopga OpyXecTBOTO HAMa npugobuTn akTmeBu. AMOpPTM3auMUTE Ca Ha4ducnsBaHW, KaTo
nocnefoBaTenHo e npunaraH nuHenHUAT metod. 3a obopyaBaHeTo, NpUTEXaBaHO 0T OPYXECTBOTO, €
npunaraHa amopTu3aunoHHa Hopma 15%.

Cnepn nbpBOHA4anHOTO NPU3HaBaHe MMOTUTE, MaLLUVHNTE, CbOPbXEHUsTa 1 obopyaBaHeTo, Npuaobutn ot
OPY>KECTBOTO CE OLIeHsIBaT Ypes npunaraHe Ha npenopbyYvTenHus nogxod, pernameHtupad 8 MCC 16,
T.e. MO UeHa Ha npupobrBaHe, HaMarneHa C Ha4YMCNeHUTE amopTM3auMu M HaTpynaHaTta 3aryba oT
obesueHka. KbMm patata Ha M3roTBAHE Ha OTYETa [OPYXECTBOTO HE € YCTaHOBWNO WMHAMKAUMW 33
obesLeHka Ha NpuTexaBaHWTE aKTUBM M CbOTBETHO HE € M3BbpLUBAHA MPEOLEeHKa 3a OT4YMTaHe Ha
Takasa 3aryba.

5. HemaTtepuanyu aktmem
AKTVBUTE, OTYNTAHW KaTO KHEMATEPWanHW akTUBUY CrefBa [a 0TroBapsaT Ha KpuTepumute cbrmacHo MCC
38. CbobpasHo umanckeaHuata Ha MCC 38 He ca oT4eTeHW KaTo HemMaTepuanHu akTVBW BbTpPeLl-—

HOCb3[afeHnTe penyTauus, TbpProBCKW MapKuy, N30aTencky Npaea, KNMeHTckn 6asu 1 opyr nogo6Hu.

KaTo HemaTtepuanHu aktueu Ha YnnuHa ALCVIL] ca oTyeTeHu:

30.03.2011 31.12.2010

(nesoBe) (neBoBe)
Pa3xoawn 3a y4penaBaHe 641.69 700.91
JTnueHaunsa 3a genHocTt kato ACVIL 1,947.75 2,105.25
VIHTepHeT gomenHum
ulpina.com, ulpina.net, ulpina.org 16,056.95 16,716.02
060 HemaTepuanHy akTMem 18,646.39 19,522.18

HemaTepuanHuTe akTMBM ca OLEHEHM MO CEBECTOMHOCT, KOSTO BKHOYBa Pas3xoauTe 3a npuaobreaHe.

HokonkoTo 6baeLmTe MKOHOMUYECKN MOM3K, KOUTO NPOM3TMYaT OT NPU3HATUTE HEMAaTEPUarH aKTUBY
Ha YnnuHa ALCVIL, moraT fa ce orpaHvyaTt B pamMKuTe Ha YyCTaHOBUM Mepuof 3a BPeEME, 3@ aMOpTu—
3MPaHETO MM Ce U3M0on3Ba JIMHEEH METOA, @ aMOPTU3aLMOHHUAT CPOK € MPUET 3a paBeH Ha IMKCanHo
NPV3HAaTKA CPOK 3@ aMopTU3auus.

6. ViHBeCcTMLMM BLB B3EMaHUS 3a CEKIOPUTU3NpaHe

KaTto 4acT oT HeTekywmte aktmeu Ha YnnunHa ALCVIL, npedmHmpaHa kaTo «l/IHBeCcTUMM BbB B3EMaHS
3a CeKiopuTM3npaHey e NpegctaBeH NOpTdENbT Ha OPYXECTBOTO, YAETO (hopMuMpaHe e OCHOBEH npea-—
MET M CMWCBI Ha CbLLUECTBYBAHE Ha APY>KECTBOTO. 1031 NopThenn oT B3eMaHuns NpeacTaBnaBa aMHamm—
YHa, HO LANOCTHA CbBKTYNMHOCT. OTOenHWTEe B3eMaHNS HAMAT MKOHOMMWYECKO 3Ha4YeHne 3a APY>KEeCTBOTO
M3BbH HeroBusa MNopTdienn 3a cekopuTuaupaHe. [NopTdennbT oT B3emanua Ha YnnuHa ALCKIL ce
o6HOoBfBa, KaTO MOCTLMEHUSATA OT MOracsBaHWTE B3EMaHUs Ce MHBECTMPA B MOKYNkaTta Ha HOBU
B3emMaHus. B ceBoaTa uanocT Tasm AguHamMmn4Ha CbBKYMHOCT e HeTekywa. ETo 3aLuo, — HesaBucumo thakTa,
HSIKOM OT B3EMaHuATa B NopTdienna nmvaTt ocTaTb4eH CPOoK [0 nagexa B pamMKuTe Ha OTHETHUSA Nepuog, —
TO3U NOPTPENN KAaTO CbBKYMHOCT & KNacuguLMpaH KaTo HETEKYLLIN aKTUBWY.

[lo oTHOWeHWEe Ha MHBECTULMUTE BbB B3EMaHWSA 3a CekloputuampaHe ce npunarat MCC 32 «®uHaH—
COBW MHCTPYMEHTW: onoBecTaBaHe 1 npegctaesaHe» 1 MCC 39 «®PuHaHCcoBM MHCTPYMEHTU: NpU3HaBaHe
1 oueHaBaHey. Cnopen pechuHnymmte Ha MCC 39 Teaun nopTgennbT B3eMaHNs 38 CEKIOPUTU3MPaHE ce
knacudmumpa B kateropusaTta «/IHBecTMUMK, Obp>XXaHW [0 NageXx» U ce TPeETUPa 0T OPYXECTBOTO B CbOT—
BETCTBME C U3NCKBaHMATA 3a TakaTeropus akTueMK.

CwobpasHo MCC 39 npu nbpBoHaYanHo npusHaBaHe Ha npupobuTuTe B3eMaHus, B nopTdenna Ha
YnnuHa ALCVILL, Te ce oueHsBaT KaTo «(WHAHCOBM aKTMBW, ObpXaHW OO0 Magexy», a MMEeHHO — Mo
cebecToMHOCT, KOATO e CrpaBediMBaTa CTOMHOCT Ha MNaTeHOTO 3a Hero HACpPeLlHO Bb3Me3[sfBaHe.
PaaxoguTe no coenkaTta ce BKIO4YBaT B MbpBOHAYanHaTa OLEeHKa.
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Cnep nbpBOHA4YanHOTO MM MNpPU3HABaHE B3EMaHUATA 338 CEKpUTU3MpaHe nopTdenna Ha YnnuHa
ACWL ca obekT Ha npeoueHsiBaHe No pega Ha MCC 39, § 100 3a mHaHCOBM MHCTPYMEHTH, KOraTo
HAMa HanM4Ha KOTUPOBKa Ha NasapHaTa LeHa. [lo gataTta Ha NPeAcTABAHE Ha TO3U MEXAMHEH (PUHAHCOB
OTYET KOPEKLMS HA MbpBOHAYanHaTa OLeHKa Ha B3EMaHUSTa He € N3BbpLUBAHA.

Mpwn koHcTaTnpaHa BeposTHocT YnnnHa ALCVIL, ga He e B CbCTOAHME Aa Cbbepe BCUYKN AbIKMMU CYyMU
(rmaBHMLA 1 NMxBa) CbrMacHO AOrOBOPHWTE YCNOBMA 38 B3EMaHWATA, ObpXXaHW 40 NafeX, ApYy>KeCTBOTO
otunTa 0be3ueHka unu 3aryba BcnefacTeue Ha Hecbbrpaem obnr no pega Ha MCC 39, § 111. PasmepbT
Ha 3arybaTa e pasnukaTta Mexpay banaHcoBaTa cyma Ha B3eEMaHETO W HOBOYCTaHOBEHAaTa CrpaBenvMBa
CTOMHOCT (HO MaKkcuMyMm ceraluHaTa CTOMHOCT Ha 04akBaHuTe 6bheLly NapuyHM NOTOLUM, OUCKOHTUPaHW
C opurnHanHua ediekTMBEH NIMXBEH MPOUEHT Ha (PMHAHCOBUS MHCTPYMEHT (Bb3CcTaHOBMM pa3mep) —
cbobpasHo NpuHLUMNa 3a NpennasnMBOCT Ha oueHsiBaHeTo). [Jo pataTa Ha NpPeacTsaBsiHE HA TO3W MeX—
LOMHEH IMHAHCOB OTHET KOpPEeKUMsa Ha MbpBOHaYanHaTa oLeHKka Ha B3EMaHVATa He e U3BbpLUBaHA.

7. KpaTkocpo4Hy B3emMaHus

Mo oTHOLLEHWE Ha KPaTKOCPO4YHUTE B3eMaHusa ce npunarat manckBaHusata Ha MCC 32 «DuHaHcoBu
WHCTpPyMeHTW: onosecTaBaHe M npegcTtaBsaHe» n MCC 39 «MPnHaHCOBM MHCTPYMEHTU: MpU3HaBaHe U1
oLleHsABaHeY.

KaTo «KpaTKoCpo4YHM B3eMaHusa» ca oT4eTeHn B3emMaHuata Ha YnnuHa ALCVIL, HeBkntoyeHn B nopt—
therna B3eMaHua 3a CeklpuTU3MpaHe. ToBa ca B3EeMaHWsi Mo HemnnaTeHn YCryrm M3BbH OCHOBHAaTa
thrHaHCOBa AeMHOCT Ha APY>XECTBOTO, KAKTO M B3EMaHUS MO TEKYLLIY TNXBU.

Baemanunara no TEKYLLN JNNXBW MNpPEOCTABNABAT MafaexXumpaHn, HO HEernnaTteHn nuxeu, KakTo M Hena-—
OeXunpaHn nnxen, KOUTO Ce 0THaACAT 3a U3MmMHanma oT4eTeH nepnoa.

Kbm 31.03.2011 r. kpaTkocpoyHuTe B3eMaHua Ha YnnuHa ACVIL ca kakTo cneaBa:

31.03.2011 31.12.2010

(nesoBe) (neBoBe)
BsemaHusa no nagexxmpaHn TeKYLLM NINXBU 127,160.95 98,133.93
BsemaHusa no HenageXXnpaHu TEKYLLM NXBI 4,554.89 4.554.89
Hpyrvn B3emaHus 1,340.00 800.00
O6LL0 KpaTKOCPO4HM B3eMaHus 133,055.84 103,488.82

8. naplll‘-IHVI cpencTsea n napu4Hn eKkBUBaneHTun

B ctaHuaTa «[NapuyHy cpedcTea 1 NapuyHy eKBMBANEHTU» Ca OTYETEHW EAVUHCTBEHO NapUYHM CPeacTea
B nesoBse no cmetkute Ha YnnuHa AOCWIL npn 6aHkaTa—geno3uTap, KbM KOMTO Ce npunaraTt U3nckea—
HusTa Ha MCC 32 «®DuHaHCoBW MHCTPYMEHTW: onoBecTaBaHe u npeactasaHey u MCC 39 «®PuHaHcoBu
WHCTPYMEHTU: NMPU3HABaHE U OLIEHABAHE).

9. 3aemu

Mo oTHOLLEHWE Ha KPaTKOCPO4YHUTE B3eMaHusa ce npunarat manckBaHusata Ha MCC 32 «DuHaHcoBu
WHCTPYMeHTU: onoBecTaBaHe M npefacTtasaHey, MCC 39 «®uHaHCOBWM WMHCTPYMEHTW: MpU3HaBaHe W
oueHaBane» n MCC 23 «Pa3xogn no 3aemmny.

B ctatnsta «3aemuy ce oTuMTa rnaBHULATa No 3aemMute. HenagexxnpaHute NMXBW No 3aeMUTE, KOUTO CE
OTHACHAT 3@ U3MWHaNMA OTYETEH MEPUOA M YMETO MNaLlaHe, PECNPEKTMBHO HaYMCnABaHe B rmaBHMLATa
Ha 3aema NpeacToun B NeEpPUOL NO—ManbK 0T eAVH MECEL, Ce OTYMTaT KaTo «[Apyri 3agbmxeHnsy.

D,py)KeCTBOTO HAMa Non3BaHm HeEnoraceHn 3aemMm.

10. JaHb4HU 3agbnKeHus

KaTo «gaHb4HM 33Ob/KEHUsI» Ca OTYETEHWM HAYMCNEHUTE HENafexXupaHu 3adb/DKeHUa Ha YnnuHa
ANCWL 3a nnawaHe Ha gaHbk Bbpxy AobaseHata ctomHocT (“O0C"), paHbuMTe Bbpxy OoxoauTe Ha
huanyecknTe nmua 1 OCUrypUTENTHUTE BHOCKM .
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BbnrapckoTo gaHb4YHO 3aKOHOLATENCTBO OCBODOXAABa aKLUMOHEPHUTE OPY)XECTBa CbC CrheunanHa nH-
BECTMLIMOHHA LieNn 0T KOpropaTMBHO NogoxodHo obnaraHe. CboTBeTHO B OT4eTHOCTTa Ha YnnuHa ALCKIL
He Hamwmpa npunoxeHne MCC 12 «daHbLm Bbpxy [OX0Aay.

11. Opyru 3agbnxeHuns

KaTo «apyru 3agbimkeHns» ca 0TYETEHN NaeXnpaHUTe HennaTeHy 3aab/iKeHNs KbM JOCTaBYLM U KbM
nepcoHana.

3agbiKeHUATa Ce OTYUTAT MO TAXHATa HOMWHASHA CTOMHOCT.
12. OcHoBeH kanuTan

B kpasi Ha nbpBoTO Tpumecedne Ha 20711r. ocHoBHUAT kanutan Ha YnnuHa ACKIL e 650,000.00
(LuecTcTOTWMH 1 NeTaeceT xunsaan) nesa, pasnpegeneH Ha 650,000. 6pos 06MKHOBEHN MOUMEHHW aKLIMK C
npaBo Ha rnac ot knac A, c HommHanHa ctonHocT 1.00 neB Besika.

13. Pesepsu

KbMm natata Ha nofaBaHe Ha MexanHHUA domHaHcoB oT4eT YnnuHa ACKIL nma dopmunparm pesepsu oT
EMUCUN Ha aKLK.

14. ®duHaHcoB pesynTar

KaTo dmHaHcoB pe3ynTaT € 0TY4ETEHO 06LLO0TO HETHO MPEBULLEHNE HA MOCTLNNIEHUSTA HaQ Pa3xoauTe Ha
Ynnuna AJCVILl 3a oT4eTHUS nepuog v NpeaxoaH1sa neprog.

15. Npwnxoawn, pasxoam v pe3ynTaTt oT onepaTMBHaTa AenHoCT

lNpeomeTsT Ha penHocT Ha YnnuHa ALCVIL| kaTo akuMoHepHO OpyXecTBO 3a CEeKpUTU3npaHe Ha B3e—
MaHMA OTHacs AeHOCTTa Ha APYXXEeCTBOTO M3UAno kbM (huHaHcoBuA cekTop. [pyXecTBoTo HAMa 3a
npeaMeT Ha [EeVHOCT KakBWUTO M Aa € APYrv COEenKW, KOUTO Aa He Ce OTHACAT KbM (OMHAHCOBMWSA CEKTOP.
MNopapgy Tasm NpuyrHa no oTHoweHne Ha YnnuHa ALCVIL, noHaTuATa «onepaTnBHa AENHOCTY U «InHAH—
cOBa JeNHOCT» cbBnagat. Tasm nHTepnpetTaumsa CbOTBETCTBA Ha npuHumnuTe 1 gyxa Ha MCC 7 «Otyetn
3a napuyHuTe notoumy (§ 7: «MapnyHnTe NoTouM OT onepaTMBHAaTa OEVHOCT CE M3BNMYaT rMaBHO OT
rmaBHWTE MPUXOLOHOCHW AENHOCTM Ha NPegnpuUaTMETO.»), Makap 1 fa ce oTnvyaBa OT obulonpueraTa
npakTuka (3a HedonHaHCOBM NpeanpuaTnA).

Eto 3awo cyetoBogHaTa nonutuka Ha YnnuHa ACKIL, oTbxaecTBaBamky Te3M MOHATUA MO OTHOLLEHME
Ha [OPYXEeCTBOTO, OTYATA KaTo MOCTbMNEHMS OT onepaTvBHa [OENHOCT MNPUXOAUTE OT fUXBM MO
nNpuoobuTUTE B3EMAHMSA 3@ CEKIOPUTM3aUMS, KAKTO U EBEHTYaNHUTE NPUXOAM OT LEEHOBWU Pasfnnkn Mexay
LeHaTa Ha npugobrBaHe 1 LieHaTa Ha ynpaxHaBaHe Ha NpuaobuTnte B3emMaHus.

Kato pasxodu no onepaTvBHAaTa AENHOCT Ca OTYETEHW BCUYKM pa3xogy 3a MaTepurani, BbHLUHN ycnyru,
rnepcoHan, o6 pa3xoan no ynpaBlieHNETO, KaKTO U pa3xoaunTte 3a JnXBU 1Mo dJI/IHaHCI/IpaHI/IHTa 3a 0C—
HOBHaTa JeNHOCT, a UMEeHHO 38 npmnoﬁmsaHe Ha B3eéMaHNA 38 CEKHOPUTN3NPAaHE.

B cboTBETCTBME C Taka NnpueTuTe AeUHMLIN Ha NPUX0OAMTE U pa3xOauTe OT onepaTBHa OENHOCT CTa—
TMSaTa «MHaAHCOB PesynTaT OT onepaTvBHAaTa OEeNHOCT)» CbMOoCTaBa MPUMXOOUTE OT OCHOBHAaTa (M3uAno
dmHaHcoBa) pgenHocT no npegMmeta Ha YnnmHa ALCVIL, ¢ BcuYkum HampaBeHW 3@ HEMHOTO
OCbLLIECTBABAHE pa3xoau.

16. Opyru HedmHaHcoBM Npyxogm

KaTo «gpyrn npuxogmy», pecn. «nocTbnneHust no gpyra gerHoct» YnnuHa ALCVIL otumta npmuxogute
(CbOTBETHO B OTYETHOCTTA Ha NApPUYHUTE NOTOLW: NOCTLMNEHMATA) OT AENHOCTM, KOUTO HE Ce BKMHYBAT B
npegmMetra Ha [dervHOCT Ha [OpPYXEecTBOTO, HO Ce OTHacAaT [0 Hero u crnocobcTBaT 3a HEerosoTo
ocbLUecTBsABaHe. TakmBa NpMxoam ca NpUXoauTe oT HEIMHAHCOBW yCnyr (TUMNYHO: NPUXOAN OT OLEHKM
Ha B3eMaHusa N 06e3nevYeHNss Ha B3eMaHWs, KOMTO CbOBpa3HO CKIHOYEHUTE OOroBOPWM CE HOCHAT OT
CbKOHTpareHTa), KakTo 1 U3BbHPEeOHMTE Npuxoam (TMNMYHO: NpuxoanTe oT Npoaax6a Ha obeaneverHns No
B3EMaHus, Korato OpPY>XeCTBOTO € BCTbMWO BbB BfafjeHne Ha TakmBa o06e3nedeHvs; npuxogu ot
HEYCTOWKM, KOUTO HE CEe OTHACAT 40 OCHOBHAaTa hMHaHCOBa AEVHOCT Ha ApPY>XXeCTBOTO).
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MNpes ot4eTHuA nepuog YnnuHa AJCKVIL Hama ns3BbHpeaHn NpUxXoan 1 NOCTbMNEHWSA OT APYrv QEVHOCTW.
17. Opyrv pasxopu

KaTo «ppyrv pasxoguw», pecrn. «nnallaHvus 3a Apyra OerHOCT» Ce OTYATaT pasxoduTe (CbOTBETHO:
nnawaHnaTa) 3a OerHOCTW, KOUTO HE Ce BKMOYBAT B NMPedMeTa Ha AEWHOCT Ha OPYXXECTBOTO, HO CE
OTHAaCAT A0 Hero 1 crnoco6CTBaT 3a HErOBOTO OCbLLUECTBABaHe. TakMBa ca pasxoguTte 3a HeddMHaHCOBM
ycnyru (TUNMYHO: pa3Xoan OT OLEHKM Ha B3eMaHMA W 0BeanedyeHus Ha B3emaHWs, KOMTO cboBpasHo
CKMIOYEHNTE [0r0BOPW CE HOCAT OT CbKOHTPareHTa), KakTo W W3BbHPEOHWUTE pasxoay (TUMAMYHO:
pasxoauTte 3a npogdaxb6a Ha 06e3neveHns Mo B3EMaHWs, KOraTo APYXXECTBOTO € BCTLMWIIO BbB BNafeHne
Ha TakvmBa 06e3nevYeHnsi; pasxodu 3a HEeyCcToMKW, KOUTO He Ce OTHACAT [0 OCHoBHaTa (hMHaHcoBa
OEeVHOCT Ha Opy>XecTBOTOo).

Npe3 otueTHus nepuog Ynnuna ALCVILL Hava n3sbHpenH pasxoau.
18. Npwvxogu n pasxoau 0T MHBECTULNOHHA OENHOCT

CyeTtoBogHata nonuTmka Ha YnnuHa ACVIL npegewxaa cbobpasHo AedMHULMUTE N N3UCKBAHMATA Ha
MCC 7 «Ot4yeTn 3a napuyHWTe NOTOUM» OTOEMHO OTYATAHEe Ha MHBECTULMOHHUTE MPUXOAW W pasxonu,
OMpeperneHn KaTto CBbP3aHu C UHBECTULIMOHHY OENHOCTU M3BbH OCHOBHUS MPEOMET Ha OENHOCT Ha Apy-—
XECTBOTO (TMMMYHO: MPUXOOM WM Pasxodu 3a yrnpaBreHWe Ha BPEMEHHO CBOGOAHMTE OT OCHOBHATa
fenHocT cpencTea). Tean aediHNUMM CbOTBETHO Ce NpunaraT Nnpy 0TYETHOCTTAa Ha NapUYHUTE NOTOLM MO
OTHOLLIEHME Ha NOCTLMNEHMATA W NMaLaHnsaTa, CBbP3aHn C MHBECTULMOHHA AENHOCT.

Npe3 ot4yeTHUA nepmog YnnmHa ALCVILL He e n3sbpLUBano pa3xogn U HAMa NpUxoam OT MHBECTMLMOHHA
JENHOCT.

19. doxop Ha akuua
HoxopbT Ha akumsa ce ycTaHoBsiBa cbobpasHo nanckeaHuata Ha MCC 33 «[doxoam Ha akumsy.

[Npes oTY4eTHUSA Nepunoa He ca Bb3HUKHANW CbOUTUSA N HE Ca U3BLPLLUEHM COENKM, KOUTO HanaraT Kopek—
um cbobpasHo MCC 33. JoxoabT Ha akumsi e yCTAHOBEH KaTo OTHOLLEHWE MeXay HETHWUS pe3ynTaT crneg
OaHbum 1 6posT Ha n3gapgeHnTe akumm Ha YnnuHa ALCUILL

20. Cebp3aHu 1 3anHTepecyBaHu nuua

MCC 24 «OnoBecTaBaHe Ha CBbp3aHu nMua» n3nckea pHaHCoBUTE OTHETW Aa CbAbpXXaT MHdiopMaums
3a B3aMMOOTHOLLEHMATA MEXAY OTHATALLIOTO Ce OPYXXECTBO U CBbP3aHWUTE HEro nuua.

Npe3 oT4yeTHUS neprop «cebp3anHy nuuay ¢ YnnuHa ALCVIL, kakTo ca onpegenenn B8 MCC 24, § 3, cb—
0TBEeTHO ¢ gedmHnumnte B MCC 24, § 4 nnm kakTo ca onpegeneHn B NpUIoXmnMoTo 3aKoHOAaTeNCTBO Ha
Penybnuka benrapus ca:

e Xbpces Ko. KIA, compmeHo geno Ne 21085 no onmca Ha Codimincku rpagckum cbf ot 1993 1., Codms,
6yn. Bacun Ieesckn Ne 109, nputexasallo npako 35 Ha CTo OT rnacoBeTe B 06W0To cbbpaHne Ha
YnnnHa AQCKIL, a ypes cBbp3aHoTo ¢ Hero nuue Becnep Apkc ALl dwmpmeno geno Ne 1089 no
onnca Ha Codomicku rpagekm cbg ot 2005 r., Codoma, 6yn. Bacun Jlesckn Ne 1089, 0610 65 Ha cTo oT
rnacoseTe B 06L0To cbbpaHuve Ha Ynnuna ALCHIL;

e Jlnuata, KOMTO ca «CBbp3aHu nuuay no cmucbna Ha MCC 24 v pasnopenbuTe Ha OENCTBALLOTO
3aKoHOOATEeNcTBO, MO OTHOLLEHWE Ha nuuaTta no npegxogHaTa ToYka W B YAacTHOCT ApyXecTBaTa-—
6nrsHaum Ha Xbpces Ko. KOA: Xbpces Ko. VHTepHenwbHbn Inmntug, apyxectso Ne 3459751 no
onvca Ha @PupmeHaTa nanata Ha AHrnua n Yenc, 86-88 Cayt Vianunr Poyg, nunr, JlongoH, W5
4QB, Adrnua, O6egmHeHo kpanctBo Benukobputanma un CesepHa Vlpnangms, Xepces Ko.,
VIHkopnopenTtug, kopnopauums, HagnexXHO opraHnavpaHa no 3akoHute Ha Lllata Hesapa, CALL, cbe
cepanuule rpag PuHo, okper Yowoy, LLlata Hesapa, n agpec Ha ynpaeneHve 1135 Tepmunan Yen,
ochuc 209, PuHo, Hesaga 89502, CALLl, peructpupaHo kato gpyxectso Ne EO255962007-2 B
Tbproeckust permctebp nNpy CekpeTaps Ha waTa Ha LLlaTa Hesapa, obLuepHOTO gpyecTBo Ha Xbpces
Ko. KOA Becnep Apkc Al v opyrute CBbp3aHu C TAX NnLA.

AHanorn4Ha Ha «CBbp3aHuUTE NMLAay KaTeropusa ca «3anHTepecyBaHUTE NULAY, KakTo ca onpepeneHn B
yn. 114, an. 5 ot 3akoHa 3a nybnryHo npegnarade Ha ueHHn kHka («3MTLKy).
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NoTeHumanHo 3anHTepecyBaHW n1ua no oTHowweHre Ha Ynnnda ALCKIL ca:

e YneHoBeTe Ha cbBeTa Ha gupekTopuTte: Ctunuad Bnagummpos Xpuctos, Mapusa Hukonaesa J1lasa—
poBa u IIeainno NeH4yeB [NeH4YeB;

e JlnuaTa, KOUTO NPUTEXABAT NPSIKO U HENPSKO NoHe 25 Ha CTo 0T rnacoBeTe B 06LL0To cbbpaHue Ha
Ynnuna AOCUL: Xepces Ko. KOA, dmpmero geno Ne 21085 no onvca Ha Codhuinckn rpagckm cbg oT
1993 r., Codhma, 6yn. Bacun Iescku Ne 109; ®aena EOOL, dmpmero geno Ne 5544 no onuca Ha
Coduminckm rpageckm cbp ot 1995 r., Codums, xxk. MnagocT 4, 6n.469, Bx.5, an.93 v Becnep Apkc AL,
thmpmero geno Ne 1089 no onmca Ha Codpunckn rpagcku cbg o1 2005 1., Codhumsn, 6yn. Bacun Jlescku
Ne 109;

e Jluuata, KOMTO Ca YNEHOBE Ha YNPaBUTENHW WM KOHTPOMHW OPraHy WM NpOKYPUCTW Ha BCSIKO OT
HOPUOMYECKMTE N Mo NPeaxoaHaTa Touka.

e JlvuaTa, KOUTO ca «cBbp3aHu nuuay no cmvucbna Ha MCC 24 w pasnopenbuTe Ha AeNCTBALLOTO
3aKoHOOAaTENCTBO, MO OTHOLLEHWE Ha NLaTa Nno NPeaxoaHUTe TPY TOUKW.

MNpe3 otyetHua nepuopg YnnuHa AOCKILL He e 6uno cTpaHa No COenkM CbC 3avHTEpecyBaHW nunua,
knacudonumpann no 4n. 114, an. 1 3MrUK, konto nanckeat onosecTaABaHe Ho Npasunata Ha MCC 24.

21. YnpasneHue Ha pucka

CbLlecTBEHUTE PUCKOBE, C KOUTO € CBbp3aHa AerHocTTa Ha YnnuHa ALCWIL ca puckbT oT Henna-—
TexxocnocobHocT (default risk) Ha 3agbnxeHuTe nuua, NUMxBeHUST puck (interest rate risk), onepa-
LUMOHHMAT puck (operational risk) 1 KoHUEHTPaUMOHHKAT puck (concentration risk).

PrckbT oT HennaTexxocnocobHOCT e CBbP3aH C HEBb3MOXHOCTTA Ha 3afbMKEeHNTE NULA Aa U3MbIHABAT
CBOWTE 3abJ/DKEHNS 3a MnallaHe Ha cekioputnanpanHuTe ot YnnuHa ALCVIL Bzemanus. Ha To3u puck e
N3MN0XEH LenuaT nopTdenn Ha Apy>XeCcTBOTO OT B3eMaHuA 3a cektoputnampaHe. Cymnte npeacraBeHn B
H6anaHca ca Ha HeTHa 6a3a KaTo W3KMHYBAT NPOBU3UUTE 3@ CbMHUTENTHW B3EMAaHWS, OLEHEHM KaTo
TakMBa OT pbKOBOACTBOTO Ha 6a3a NpeauLLIEeH ONUT 1 TEKYLLIM MKOHOMUYECKN yCNoBus. 3a orpaH1u4aBaHe
Ha KpeauTHWA pUCK cTpaTernsTa 3a n3bop Ha B3eEMaHUS 3a CEKIOPUTM3MpaHe nNpeasuxaa npupaobrsaHe
Ha B3emaHus, KouTo ca Jobpe obesneveHn 1 YMATO OLeHKa No CrpaBefvBa nal3apHa LeHa HagBuLaBa
CTOMHOCTTa Ha npupobuBaHeTo M. [Npe3 oT4eTHUS nepuod pbkoBoacTBoTo Ha YnnuHa ALCVIL He e
OLIeHsIBaNo B3eMaHusi KATOo CbMHUTENHU U CbOTBETHO He ca 06pa3yBaHu Taknea NpoBU3UN.

INnxsenusaT puck (interest rate risk) e onpefeneH kaTo onacHocTTa oT 3arybu B CNeAcTBUE OT NPOMSAHA
Ha nasapHWTe NNXBEHW NpoueHTW. BnnsHreTo Ha nxBeHWsA pyck He e oTpa3eHo B 6GanaHca. [JpyxecTsoTo
€ MPYENo CTpaTernst 3a ENVMUHNPAHE Ha NIMXBEHUS PUCK Ype3 NMPEexBbPISHE: oroBapsiHe Ha diMKcupaH
pasMep Ha NUXBEHUS MPOLEHT MO MOMN3BAHOTO (UHAHCKMpaHe 3a npuoobuBaHe Ha B3EMaHWsa 3a
cektopuTMampaHe. Mo To31 HauMH NMXBEHUSIT PUCK € KankynmpaH B LieHaTa Ha Non3BaHoTo huHaHcupaHe
1 CE HOCW OT CbOTBETHUS KPEaUTop.

KbMm gaTaTa Ha NpeacTaBsHe Ha TO3W MEeXAMHEH OTHET 4Or0BOPLT 3a KpeauTHa nuHuA ¢ Xbpces Ko. KOA
e npekpateH, a YnnuHa ALCKIL Bogn nperoBopu ¢ 6aHKM 3a CKAHOYBAHE Ha [OrOBOPY 3@ KPEeauTHU
NMHWUK, C KOWTO Aa ce diHaHcupa nNpupobrBaHETO Ha B3eMaHWs 3a cektoputuanpane. [Npu obrnyanHnTe
TbProBCKW YCMOBWUS Ha TbProBCKMTe 6aHKW, KPEeOWUTHWSAT pPUCK Ha nopTdenna oT B3emMaHusa 3a
CEKIOpPUTU3MPAHE Lle OCTaHe 13udano B TexecT Ha YnnuHa ACWLL Peumnpo4YHo npy npomsHa Ha
yCnoBusATa Ha hrHaHCMpaHe Ce 04aKkBa LieHaTa Ha (dMHaHCUPaHEeTO Aa Hamaree.

OnepaumoHHuaT puck (operational risk] ce pedwHupa kaTto onacHocTTa OT 3aryba, Bb3HMKBALL@ OT
HeafgekBaTHOCT UMW NPOMNYCKM BbB BbTPELLUHUTE MPOLEOYPY, Nua U CUCTEMU UM OT BbHLUHU CbBUTUSA.
Tosn puck He Hamupa oTpaxeHwe B banaHca W ApyruTe enemMeHTn Ha huHaHcosuTe oTvyeTw. Kato
HOBOBb3HMKHANO APYXECTBO CbC CrneuuanHa uHeecTuumoHHa uen YnnuHa ACVIL e wn3noxeHo B
NoBMLLIEHA CTEMEH Ha TO3M pUCK. 3@ OrpaHN4aBaHe Ha ONepauMoHHNSA PUCK OPY>XEeCTBOTO pa3paboTka u
npunara Ha ycToMYMBM U pauMOHanHN BbTPELUHW NpaBuna, NoBULLEH KOHTPOM Ha OUPEKTOPUTE BbpXy
eXefHeBHaTa OeNHOCT 1 M3rpaxga CMCTeMa 3a NOCTOAHHO 06y4eHre Ha NepcoHana.

KoHueHTpaumoHHMAT pyck (concentration risk) e cBbp3aH C yBennyeHaTa OnacHOCT OT 3arybu, nopo—
OeHn OoT gpyruTe (MbpBUMYHKM) pyvckoBe B MNopTdhenna nopagy HedocTaTbyHa OvBepcudvkaums Ha
nopTdierna B CaMmoCcToATENHW, Hekopenvpanu nosvuun. MNopTtdennsT Ha Ynnuna ALCVIL, e nanoxeH Ha
TO3M PUCK Nopagv HepocTaTbYHWA 3acera o6l pasmep W HMcKa edekTMBHaA CPOYHOCT Ha nopTdenna.
KOHLEHTPaLUMOHHUAT pUCK He Hamupa oTpaxeHue B BanaHca M Opyrute enemMeHT! Ha (QMHAHCOBUTE
0T4eTM. 338 eNMMUHMPAHETO Ha KOHLEeHTpauuoHHusa puck YnnuHa ALCVIL npuaBuxpga CbOTBETHWU Ha
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rOPens3noXeHoTo MepKW: AMBEPCUMIMKALMS Ha nopTdenna Ype3 yBenvyaBaHe Ha o6LMA pa3mep Ha
nopTdperna npy 3ana3BaHe Ha CpegHWs pa3Mep Ha eguHUYHAaTa HeKopenMpaHa nosvums, yBenu4asaHe
Ha Bposi Ha KOHTPareHTUTE, KAaKTo U YBENMYABaHE Ha CPeEAHaTa CPOYHOCT Ha NopTdienna.

HenHocTtTa Ha YnnuHa ACVILI 06ekTBHO He e n3noxeHa Ha NMMKBUAEH 1 BanyTeH PUCK.

NukengHuat puck (liquidity risk) nponaxoxpga oT BpemeBaTa CTPYKTypa Ha NapuyHUTE NOTOLUM OT aKTu—
BUTE, NacuBMTE Ha ApYXecTBOTO. To3m puck YnnuHa ALCKVIL e npexBbpnuna 13usno Bbpxy Kpeautopa
Xbpces Ko. KOA, kaTo e [OroBopuno ObNrocpo4vHa KPeamuTHa NMUHWA C KOHBEPCWMOHHA Onuus, npe-
poctaeBeHa Ha YnnuHa ACVIL] 3a koHBEpPTMpPaHe Ha 3agb/HKEHMETO MO KpeauTHaTa nuHuA B akuuw. Mo
TO3U HaYUH NNKBUOHUAT PUCK € KankynupaH B LieHaTa Ha Non3BaHoTo huHaHCcKpaHe.

KbMm nataTa Ha NpeacTaBsHe Ha TO3M MEXAWHEH OTHET 4OroBopbT 3a kpeanTHa nuHna ¢ Xbpces Ko. KOA
e npekpateH, a YnnuHa ALCVIL Bogn nperoBopu ¢ 6aHKM 3a CKAHOYBAHE Ha [OrOBOPY 3@ KPEeauTHU
NHWK, C KOWTO Aa ce dmHaHcupa NpuaobrMBaHeTo Ha B3eMaHUS 3a cekiopuTuampane. [Npu obnyanHute
TbProBCKW YCNOBWA Ha TbproBckute 6aHkn He ce ovakeBa 3a YnnuHa ALCVIL pa Bb3HWKHE NUKBMOEH
pucK.

BanyTHuaT puck (currency risk) ce nopaxpa oT BEPOATHOCTTAa 3a HEGNAronpusaTHY NPOMEHW Ha BanyT—
HWTE KYpCOBE, NPV KOUTO MOraT ga npousTekaT 3arybu ot o6esueHka Ha akTUBW, OEHOMUHMPaHN BbB
BanyTa, pa3nu4Ha OT 0TYeTHaTa, Pecr. yBenvyaBaHe Ha nasapHaTa CTOMHOCT Ha NnacuBuUTe, OeHOMUHN-
paHu B pasnu4Ha OT OT4eTHaTa BanyTta. 3a oTt4eTHua nepuog YnnmHa AOCVIL He Hocw BanyTeH puck:
BCUYKN aKTUBM W MacuBy, CbOTBETHO BCUYKM B3EMAHUS 1 3a0bJ/DKEHUS HA OPYXECTBOTO ca AEHOMMW-
HVMPaHN EAUHCTBEHO B NIEBOBE.

22. Cvbutna cnepn natata Ha 6anaHca

CwrnacHo nanckeaHuata Ha MCC 10 «CwbuTtua cnef pataTta Ha 6anaHcay mHaHCOBUTE OTHETU cneaBa
0a CbObpXaT MHOPMALMA 3a OHE3WN CbOUTUS KakTo GrnaronpusaTHW, Taka U HeBnaronpuaTHW, KOUTO
Bb3HUKBAT Mexay faTtata Ha GanaHca M [aTtaTta, Ha KosSTo (QMHAHCOBWTE OTYETWM Ca YTBbPAEHW 33
n3gaBaHe.

Mo oTHoweHue Ha YnnuHa ALCVIL| cnen paTtata Ha 6anaHca 3a OHYETHWS Nepuof He Ca Bb3HWKHaIM
«Kopurmpawm cebutunay no cmucbna Ha MCC10, § 8.

CbrnacHo manckeaHmaTa Ha MC®O u npunoxmmoTo 3akoHogaTencteso Ynnuna ACVIL| onoBecTsBa
cnegHoTo cbbutve cnep patata Ha 6anaHca, KOeTo npeacTaBnaBa «HEKOPUrMpawlo cbbutme» no
cmmcbna Ha MCC10, § 10:

VnnnHa AOCHL Cwcrasuten: ®aktop .H. Al
ViBawno NenyeB Vnuax Hackos
N3MbAHUTENEH AMPEKTOP N3MbHUTENEH OAUPEKTOP
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MEXXOVHEH OOKNAQ 3A OEVMHOCTTA
3anepmoga 01.01.2011 — 31.03.2011

YnnuHa ALCUVL e BnncaHo B Thproeckust pernctbp Ha Codmnckns rpancky cba Ha 26.04.2007 r. To
nonyyn paspeLleHne 3a AerHOCT KaTo aKUMOHEepPHO OPYXECTBO CbC CreumManHa MHBECTMLMOHHA Len 3a
CekpuTuampaHe Ha B3emanusa Ha 04.09.2007 r. [pyXecTBOTO e B Ha4anoTo Ha CBOETO CbLLECTBYBaHe
1 TeNbpBa CTPYKTypuYpa CBOATa AENHOCT U NopTdenn.

CeeToBHaTa hnHaHcoBa v rnmobanHa MKOHOMWYECKa KpW3a, 3ano4vHana ot oktomsepu 2007 r. ce oTpasu
narybHo Bbpxy CBETOBHUTE (PMHAHCOBM Masapu M YHULLOXWUTENHO Bbpxy 6bnrapckua hoHOoB nasap.
BrnuanneTto n Bbpxy genHoctta Ha YnnuHa ALCKWIL] e kocBeHo n ce m3pasfBa B HEBb3MOXHOCTTA
LPY>XECTBOTO [ia Nnacmpa HoBU EMUCUW OT akUuK 3a fia OOCTUIHE ONepauMoHHUTE NapaMeTpy, 3anoXeHn

B HEerosmsa 6U3HEC NnaH n MPOCNEeKT.

B cbLoTo BpeMe, KakTo ACHO NMYn OT rogmwiHna otyeT Ha YnnuHa ALCVIL 3a cdhmHaHcosaTta 2010 . 1
OT A8HHMTE B TO3M MEXOMHEH OTYeT, APYXXECTBOTO He e 3arybuno CTOMHOCT, 3a pasfvka 0T OrpoMHaTa
YyacT eMuTeHTU Ha BMB. HanpoTue, OpyXXecTBOTO MMa cTabunHM KacoBm NOTOUM 1 Cb3aBa BUCOKa, Aa—
neY Hapg cpegHaTa 3a Nasapa go6aBeHa CTOMHOCT 3a cBouTe akumoHepu. CbLUMAT n3BoA — 3arnasBaHe Ha
CTOMHOCTTa Ha APYXXECTBOTO NPV OrpaHNYeHo 1 NpeaMMHO OpraHMYHO pasBuTUE € B cuna npes usnara
2010 v npogbnxasa npea Tekywata 2011 roguHa. [JokonkoTto ce 3abensssa M3BECTHO BoLLIaBaHe Ha
Ka4eCTBOTO Ha nopTdherna Ha ApYy>XeCTBOTO, TO € OTPaXeHWNE OT BMOLLEHOTO MKOHOMUYECKO CbCTOSIHNE
Ha 3adbIPKEHUTE NULA U CE N3passBa B YBENMYaBaHE Ha cpeaHvTe 3abaBy Ha NNAaLLaHUATa no NUxemn 1
noralleHnst Ha CEKIOPUTU3NPAHUTE OT OPY>KECTBOTO B3EMAHUS.

[maBHaTa 3apgadYa Npes OpYXecTBOTO 3a Nepuoja Ha HeroBOTO CblLUecTByBaHe Helle MogrotoBkaTa Ha
BbTPELUHWTE MpaBuna 3a OeNHOCT M NPOCMnekTa 3a 3afb/MKUTENHOTO MbpBO Nyb6nNMYHO NpegnaraHe Ha
akuumMTe Ha OpyXecTBoTo. B cbLoTo BpemMe Opy>XecTBOTO MOCTEMNEHHO W CNefBaMiky KOHCEpBaTWBHA
cTpaTerus 3a nogbop, Habvpa ycTon4mB NopTdenn oT B3eMaHNA C [OXOOHOCT, HafBMLLUaBaLla cpegHaTa
nuxea no 6aHkoBUTE 3aemMun Ha 6bnrapckns hHaHCOB Nasap.

Mopen Ha cenekuusa

OcHoBHaTa LEn Ha APYXECTBOTO € CENEKTUPAHETO Ha KpeaTUBEH MOPTEnn: CEeKpUTU3MPaHE Ha
B3EMaHWs, CpeLly KOWTO CTOAT akTMBHMW BOXEHWS B peanHata WMKoHomuka, fobasawim ctonHocT. Mo
TO3M OCHOBEH KpUTEpPUIM B3eMaHuATa, cekiopuTtnavpanu ot YnnuHa ALCKIL ce otnmnuasat oT noptd
ENNNTE Ha (PUHAHCOBU MHCTUTYLIMW, KOUTO CEKIOPUTU3NPAT NacyBHU B3EMaHWS, Bb3HUKHANW B pe3yntat
OT NOTPEOUTENCKO KPEAUTMPAaHE, BKITIOYUTENHO XUNWULLHK 1 Apyri noTpebuTtencku nHeectiumm. C To3m
npuvopuTeT Npu nopTdennHaTta cenekuma YnnuHa ALCVIL ce opreHTpa KkbM cpefHust Na3apeH CErMeHT,
KaTo CEKHOPUTU3MPA B3EMaHWS CPeLLy TbproBUM — TbProBCKM OPYXECTBa U (BM3MHECKM N1LA MHBEC—
TUPAaLLW B TbPrOBCKM APY>XECTBA, COBCTBEHM eAHONMYHM hnpMK 1 cOBCTBEHA CaMOCTOSTENHA NPaKTUKa.

AHannauTe Ha Opy>XeCcTBOTO NOKa3BaT, Ye 0bLiaTa TEHAEHUMS KbM NOBULLIEHWE Ha NIMXBEHUTE PaBHULLA B
eBp030HaTa, a ¢ oLle No-6bp3n TemnoBe — B bbarapusa, Le NOBANAAT NOMNOXMUTENHO Ha Bb3MOXHOCTTA
Ha OPYXeCTBOTO fda nNpupobuBa KavecTBEHM B3EMaHWA Mpu OOCTaTbYeH 3@ MOCTUraHe Ha MOCOYeHUTE
uenv Ha YnnmnHa ALCVIL| nuxBeH mapX.

CeepeHus 3a gerHocTTa 3a nepuopga

OcHosHaTa uen Ha YnnuHa ALCVIL] B Ha4anoTo Ha CBOETO ChlLUecTByBaHe € (hOpMUPaHETo Ha cTabuneH
1 omBepcudMumpand nopTdenn oT B3EMaHNA 3a CEKIOPUTM3auma C JOXOL0HOCHOCT HafByMLLaBaLLa Tasu
Mo anTepHaTUBHUTE GAaHKOBW BNOXEHWS C (hKcrpaHa AOX0AHOCT. KanuTanbT Ha APYXXEeCTBOTO € KPanHo
HeOoCTaTbYeH 3@ Ta3W Len, eTo 3all0 ApPYXEeCTBOTO Bb3HaMepsBa Aa Mon3Ba 3aeMHM CpeacTBa 3a
HaTpynBaHe Ha onTyMareH nopTdenn B3eMaHns 3a cekioputmampaHe. MonutukaTta Ha gpy>XecTBOTO Mo

YIMNHA, akuvoHepHo OpyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwun Jlesckm» Ne 109, Codmna 1000,Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu ViHBecTtbaHk A1
(nesoBe) BG75 IORT 8094 1000 0008 00 6aHkos koa: IORTBGSF
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OTHOLLEHME Ha KpPeaMTHOTOo ycuneaHe (leveraging) Ha gerHocTTa e npepcTaBeHa NoapobHo B paspena
“ITMKBMAHOCT 1 hHaHCMpaHe” Ha TO3M MEXAMHEH OTHET.

JaHHu 3a neyanbarta kbm 31.03.2011r.
Mo HeoguTupanu gaHHu kbm 31 mapt 2011 rogmHa, YnnimHa ALCVIL, otynTa neyanba B pasmep Ha
25,077.14 nesa. OcHOBHMTE aHaNUTU4YHW MOKa3aTeNM, XxapakTepuaupaly peHTabunHocTTa Ha

LPYXECTBOTO Ca NOCOYeHW B crieaBallaTa 1abnvua 1:

Tabnuua 1: AHanuTMYHK Noka3aTenu 3a peHTabunHocTTa Ha YnnvuHa ALCKIL

3a TekyLuMs nepuog npv 6a3a 365 gHu
OnepatueeH npuxopg [EBITDA] BGN 37,298.40 BGN 149,193.60
HeteH peayntat (Net Income) BGN 25,011.52 BGN 100,046.08
PentabunHocT Ha akTuBuTe (ROA) 2.48% 9.92%
PeHTabunHocT Ha aHraxupaHua kanutan (ROCE) 5.11% 20.44%
PentabunHocT Ha cobecTBeHus kanuTtan (ROE) 3.85% 15.40%

OTyeTHUST nepmog e MbpBuaT TpumeceyeH nepuod 3a 2011 roguHa Ha Ynnuna AOCKILL
HaHHu 3a pasmepa Ha akTneute kbm 31.03.2011 .

Obwmar pasmep Ha aktuBute Ha YnnuHa ALOCWIL kbm kpas Ha Tekyuma OTYETEeH nepuop €
1,008,908.02 neBa, 0T KOUTO OXOA0OHOCHM akTuBK B pa3mep Ha 729,318.60 neBa.

HoxopoHocHWTe akTrBM ce hopMUPaT M3UAN0 OT B3EMAaHWSA, 3aKyrNeHW 3@ CEKIOPUTM3MPaHE.

[MbnHaTa nHhopmaums No oTHoLeHWe Ha akTmeuTe Ha YnnuHa ALCKIL, ymeTo onoBecTaBaHe ce N3nck—
Ba no pepa Ha Hapepnba Ne 2 Ha Komucusita 3a hHaHCOB Hag30p Ce Cbabpxa B BenexkmTe KbM
dmHaHcoBua oT4eT Ha YnnuHa AOCUL kem 31.03.2011 r., npunoxeHre KbM TO3WM Joknag 3a gen—
HocTTa. B Tabnuua 2 ce cbabpXXaT OCHOBHUTE XapakTepUCTUKN Ha B3eMaHUsTa B NopTdiernna Ha YnnvHa
ANCWL kem 31.03.2011 r. (NpraobuTti 1 HenoraceHn B3emMaHus).

Tabnuua 2: VIHhopmaums 3a npuaobutuTe 1 HenoraceHn Ha YnnuHa ACUL kbm 31.03.2011
(un. 41, an. 2, 1. 3 oT Hapegba Ne 2 Ha K®H, pecn. 1. 3.1 ot lNpunoxerne 3 kbMm Hapenba Ne 2)

Mspka CronHocT
Pa3mep Ha B3emaHuaTa neBoBe 729,318.60
CpegHonpeTerneH CPoK Ha nnaLlaHmATa
(standard duration) OHU 67
CpepnHonpeTterneH cpok no Makonu-Yenn *)
(Macaulay-\Weil duration) OHU 66
MopncmumpaH cpegHonpeTerneH Cpok
(modified duration) OHW 54
CpeneH pa3mep Ha 06e3neveHunsaTa cnpsamo
06LLMA pasmep Ha B3eMaHUsTa NPOLEHT 150%
Cpok o nagexa Ha B3eMaHuATa,
Hapgsuwasawwm 10% ot nopTdenna:
e BsemaHe kbm Bumeran EOO[ AHV 30
e BasemaHe kbm Conen Pent A Kap 00 AHN 234
[an Ha HeobcnyxBaHUTe B3emMaHus B NopTdhenna  NpoUEeHT 0.00%

*) OpyxecTBOTO HAaMKpa, Ye BCAKa anpokcMaumsa Ha na3apHaTa OOXOQHOCT Ha KPeauTHWA nasap e He-
n36exHo, Npy TOBa CUITHO MOBMUSIHA OT pPasnMyHaTa pMCKoBa CTPYKTypa Ha Kpeautute (B3emMaHusTa), 3a
KouTo ce oTHacs. ETo 3allo BMecTo obudaiHaTa MspKa 3a CpoYHOCT Ha nopTdenna no Makonu, na-
rnonssame BapuauuaTa Ha Yenn, npy KOSTO CKOHTOBUST hakTop ce 6a3npa Bbpxy NasapHaTa 4OXOLHOCT
Ha Obp>XXaBHUTE LIEHHW KHMXXa B CbOTBETHATa BasnyTa.
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JvkBnpHocT M huHaHcKpaHe

OpyxecTBoTO thrHaHcUpa AerHOCTTa CU A0 TO3M MOMEHT CbC CpPEeACcTBa 0T COBCTBEHUS CU KanuTan, 1
HaTpynaHaTa ne4van6a, KakTo e NocoYeHo B Tabnvua 3.

Tabnuua 3: PnHaHcupaHe Ha nopTdenna Ha YnnuHa ACHL kem 31.03.2011

Cyma (nesoBe]) Oan (npoueHTy)
YcTaBeH kanuTan 650,000.00 89.12%
[NpemuneH peseps 79,318.60 10.88%
0O6wwa ueHa Ha npngobusaHe Ha nopTgenna 729,318.60 100.00%

Vndhopmauusata 3a caenkmte Ha YnnmHa ALCVILL cbe cBbp3aHu nvua, YMeTo ONOBECTSBAHE CE M3WCKBa
no pena Ha Hapepba Ne 2 Ha Komucuata 3a (hMHAHCOB HaA30p Ce CbabpXXa B BenexkuTe KbM
thmHaHcosus oTyeT Ha YnnuHa ALCUL kbem 31.03.2011 r., npynoXeHn KbM TO3M AoKNag 3a AenHocTTa.

CbLLecTBEeHN pUCKOBE Y OCHOBHW HECUIYPHOCTH

CbLuecTBEHUTE PUCKOBE, Npes KOMTO e M3MNpaBeHo APY>KEeCTBOTO A0 Kpasi Ha (omHaHcoBaTa rogvHa ca
PUCKLT OT HennaTtexocnocobHocT (default risk) Ha 3agbnxeHnTe nNUuUa, IMXBEH pUck (interest rate risk) n
onepaunoHHuaT puck (operational risk). Mpe3 nepuvopa noptennsT Ha YnnuHa AOCUIL npogbnxasa foa
€ N3MN0XEeH Ha KOHLeHTPaLMoHeH puck (concentration risk).

PuckbT oT HennatexocnocobHocT (default risk) Ha 3agbmxeHuTe nuua e rnaBeH, HEOTMEHVM U BEYEH
pvick, cneumdnyeH 3a uanaTa uHaHcoBa MHOyCTpus. B cbLyoTo BpeMe MMEeHHO HanMYmMeTo Ha TO3U pUck
n obulectBeHaTa noTpebHOCT OT HEroBOTO MpodhecrMoHanHo ynpaBneHve W pasnpefeneHve e cpef
rmaBHUTE MPUYMHN 38 Bb3HMKBAHETO M CbLLECTBYBAHETO Ha (iMHaHcoBaTa MHAYCTpUs. 3a npegnasBaHe
oT To3n puck YnnuHa ALCVIL| non3ea Tpyu MexaHMama 3a 3awmta: MbpBUYHa — 4Ype3 OLeHKa Ha
LeHOCTTa, (JMHAHCOBOTO CLCTOSIHME M CNOCOBHOCTTa 3a reHepupaHe Ha fobaBeHa CTOMHOCT Ha 3afbi—
XXEHOTO NKLe, CPELLY KOETO Ce KyrnyBaT B3eMaHusi; BTOpMYHa — Ype3 y4peasBaHe Ha obe3nedverHns npu
CTaHgapTuTe, NpunoXxumm B HaHKOBOTO [EnN0 M KaTtacTpodmyHa 3awumTa — 4Ype3 [oroBopeHaTa .
kpegutopute Ha YnnuHa ACVIL] Bb3MO)XXHOCT 3@ NPEXBLPIIAHE Ha OCTaTb4YHUA PUCK NPy HEOBXOAMMOCT.

JnxesennsaT puck (interest rate risk) e onpefeneH kaTo onacHocTTa oT 3arybu B CNneacTBue OT NPOMAHA
Ha nasapHUTE NMXBEHW NPOLIEHTM. ToW ce nopaxpaa oT hakTa, 4e A0X0AHOCTTa A0 Nagexa Ha KynyBaHuTe
ot YnnuHa ALCVIL| B3emaHua e dmkcupaHa, 4okaTo NMXBUTE Ha (DMHAHCOBMUTE Ma3apu Ce MPOMEHAT
HenpekbcHAaTO. [Py NOHMXEHME HA NasapHUTE NUXBW Haf NpParoBusa pasmep Bb3HWKBA MKOHOMUYECKM
MOTVB Ha 3afdbJ/DKEHUTE NULA NPefACPOYHO Aa nnaTaT 3agbikeHuara cv kem YnnuHa ALCVIL, kaTto ce
pedmHaHcupaT npu NnogobpeHnTe yCnoBus Ha KpeauTHUS nNasap. [1pyn noBuLLEeHWE Ha Na3apHUTE NINXBU
caeteris paribus pacTe ueHaTa 3a hHaHCHpaHe, YYMMTO OCHOBEH KOMMOHEHT Ca 04akBaHaTa OT akumMo—
HepuTe goxogHocT. YnnuHa ALl orpaHnyaBa TO3M pUCK YPes ocurypeHaTa CPefHOCPOYHa KpeauTHa n—
HMA, M0 KOATO NIMXBEHUST NPOLEHT € hKCupaH, a pasmMepbT 1 N03BONSBa Ha APY>XECTBOTO M-BKABO A3
pearvpa Ha cny4auTe Ha NpPeacpoYHO NoracaBaHe Ha B3eMaHus.

OnepaumoHHuaT puck (operational risk) ce onpegens B § 644 Ha MexpgyHapoaH1UTe CTaHOapTV 3a yed—
HakBfIBAHE Ha N3MEePBaHETO Ha KanuTana 1 KanuTanoBuTe U3NCKBaHUA, n3BecTHU kaTo “basen II”, kato
“‘onacHocTTa oT 3aryba, Bb3HMKBALLA OT HEeafeKBaTHOCT WNWM MPOMyckM BbB BbTPELUHWUTE Mpouemypu,
nmua M CUCTEMU UK OT BbHLUHWN CbbuTma”. Kato HOBOBL3HMKHANO OPYXECTBO CbC CreumanHa MHBec—
TymoHHa uen YnnmHa ACVILL e nanoxeHo B NoBuLLIEHA CTEMEH HA TO3W pyUcK. HaumMHbT 3a HamansaBaHe
Ha onepauMoHHMA PUCK APYXXECTBOTO BMXAA B M3rpaX4aHeTO M HanaraHeTo Ha YCTOM4YMBY U paumo-—
HamnHW BbTPELUHW NpaBuna, MOBULLEH KOHTPON Ha AWPEKTOPUTE BbpXy eXedHeBHaTa [OeMHOCT Ha
OPY>KECTBOTO M B M3rpaXAaHeTo Ha c1cTemMa 3a NOCTOsIHHO 0byyeHre Ha nepcoHana.

KoHueHTpaumoHHMAT puck (concentration risk]) ce gecmHupa kaTto yBenuyeHaTa OMacHOCT OT 3arybw,
nopofeHu OT gpyruTe (MbpBUYHKM] pyYckoBe B NopTdenna Nopagn HefocTaTbyHa AMBepcudnkaumsa Ha
nopTtdienna B caMoCTOATENHN, HEKOpenupaHu nosvuun. [MopTtdennst Ha YnnmHa ALCKIL e nanoxeH Ha
TO3M puck nopagn m3bpaHusa 6usHec mopgen (mogen Ha cenekuwsa, Npogun Ha nopTdernna), Hepgoc—
TaTb4HUS 3acera o6l pasmep 1 HUcka ediekTMBHA CPOYHOCT Ha nopTdierna. HaumHbT 3a enMmnHmpaHe
Ha TO3M PUCK Ce CbAbpXXa B M3N0OXeHaTa CTpaTerna Ha Opy>XecTBOTO: yBeNnMyaBaHe Ha 06LLmMA pa3mMep Ha
nopTdienna npy 3ana3eaHe Ha pasmepa Ha cpegHaTa No3uvumsa 1 aMBepcudmkauma Ha nopTdenna no
MKOHOMWYECKM OTPACM U N0 TEPUTOPUS.

KaTo Hai—cblUeCcTBEHA HECUIYPHOCT, BAUSIELLLA BbpXY APYXXECTBOTO onpenensMe MHdnaumsta. MNMopagu
HMCKMA 00 MOMeHTa 06LL pasMep Ha MopTdiena OTHOLLEHNETO HA YCINOBHO MOCTOSIHHUTE PasXxoay KbM
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HETHMA [OX0A Ha APYXECTBOTO € BMCOKO, 3aTOBa Bb3MOXHOTO YBENWYEHWE Ha W3OpbXKaTa Ha pen—
HOCTTa BOXe MPsKo Aa noenvsae Bbpxy AoxopgHocTTa Ha YnnuHa AOCKIL. KocseHo nHdnauwata snvse
BbpXY akLUMOHEpWTE, KaTO epo3npa peanHus pa3Mep Ha BIIOXEHUSTA U [oXoQHOCTTa oT Tax. Makap ye
MHhnaumsaTa e obLyocucTeMeH hakTop M3BbH KOHTPONa Ha ApyxxectsoTo, YnnuHa ALCVIL ce ctpemn ga
Hamanu NpAKOTo BANSIHWE Ha HGNaLMOHHaTa HECUIYPHOCT KaTo YBENUYM pa3mMepa Ha nopTtdienna cu.
KopnopaTtvBHu cbbutun

Hama HacTbnunu KopnopaTuMBHU CLHUTUS

Cu6uTua cnep Kpas Ha OTYETHUS NEPUOR

Hsama HacTbnuny KopnopaTvBHM CLEUTUA Crnefd Kpasi Ha OTYETHWUA Nepuog.

VnnuHa AOCHL,

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP
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NHPOPMALNA

BNUAELL@ BbPXY LieHaTa Ha LieHHuTe KHuka Ha YnnuHa AOCL

no 4n. 4n. 25, an. 2 oT 3aKkoHa 3a gpy)XecTsaTta CbC CrnewuumanHa nisectuymonHa uen (“30CL")

nno4yn. 41, an. 2, 1. 3 ot Hapepba Ne 2 Ha KomuncusaTa 3a domHaHcoB Hagaop oT 17.09.2003 r. 3a

NpocnekTUTe Npu Nybnn4YHo NpegnaraHe Ha LEHHW KHXXa U 38 pa3KpyBaHETOo Ha MHhopMaLms oT

nyénu4HnTE OpyXecTsa 1 Opyrute eMUTeHTU Ha LeHHU kHuxa ([Npunoxenne Ne 9 kbm Hapepbara)

3a nbpBOoTO TpUMeceune Ha 2011 ropuHa.

1.1 [MpomsaHa Ha nMuaTa, ynpaXKHABALLM KOHTPOI BbPXy APYXECTBOTO
Hsima npomsaHa npes oT4eTHWA Nepuog.

1.2 [pomsHa B cbCcTaBa Ha YyNPaBUTENHUTE M HA KOHTPONMHWUTE OPraHu Ha APYXEeCTBOTO Y NPUYUHU 38
NpoMaHaTa; NPOMeHN B Ha4YMHa Ha NpeacTaBnsaBaHe; Ha3Ha4vaBaHe unu ocBoboXxaasaHe Ha
NpoKypucT
Hsma npomsaHa npes oT4eTHWA Nepuog.

1.3 W3meHeHua u/vnu gonbIHEHUS B yCTaBa Ha ApPYXecTBOTO
Hsma npomMsHa npes oT4eTHMA Nepuog.

1.4 PeweHve 3a npeobpasysaHe Ha ApY>XECTBOTO U OCLLUECTBABAHE Ha Npeo6pa3yBaHeTo;
CTPYKTYPHW NPOMEHN B ApPY>XECTBOTO

Hama npoMaAHa nNpes OT4eTHNA nepurom.

1.5 OTKpvBaHe Ha NPOU3BOACTBO MO NMKBUAALIMA U BCUYKU CbLUECTBEHM eTany,
CBbP3aHu C NPOM3BOACTBOTO

OB6CTOATENCTBOTO HE € HACTLMNWIIO NPEe3 OTHETHUSA NEepPUOL.

1.6 OTKpVIBaHe Ha Npoun3BOACTBO NO HECLCTOATENHOCT 3a APY>XXeCTBOTO UK 3a HEroBo AbLLUEpHO
APYyXecTBO N BCU4KM CbLLECTBEHU eTarnu, CBbp3aHn C NpoM3BoacTBOTO

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTHETHUSA NEepPUOL.

1.7 [MpupobuBaHe, npegocTaBsHe 3a NON3BaHEe WK pasnopeXxaaHe ¢ akTUBM Ha ronsiMa CTOMHOCT
noun. 114, an. 1, 1. 1 3MruK

O6CTOSATENCTBOTO HE € HACTLMUMO NPE3 OTYETHUS NEPUOL.

1.8 PeweHue 3a cknio4yBaHe, NpekpaTaBaHe W pa3BansHe Ha 40roBop 3a CbBMECTHO NpeanpuaTme
OG6CTOATENCTBOTO HE € HACTLMUMO NPEe3 0TYETHUS NEePUOL.

1.9 PeweHne Ha koMUCKATa 38 OTNUCBAHE Ha APYXXECTBOTO OT perncTbpa 3a NnybnuyHuTe ApyXecTsa
1 Opyrv eMUTEHTU Ha LeHHU KHuxa no 4n. 30, an. 1, 7. 3 ot 3akoHa 3a Komucusara 3a omHaHcoB
Hapsop

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTHETHUSA NepPUOL.

1.10 lNMpomsiHa Ha ogUTOpUTE Ha OPYXXECTBOTO U NPUYMHU 3@ NPOMAHaTa

YITMNHA, akuvoHepHo OpyXecTBO CbC CrieuuanHa MHBECTULIMOHHA Lien
6yn. «Bacwn Jlesckm» Ne 109, Codma 1000, Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(nesose) BG75 IORT 8094 1000 0008 00 6aHkos koa: IORTBGSF



BuTpewwHa nHdopmaums yn. 28, an. 2 ot Hapepba Ne 2 ot Hapepg6a Ne 2 Ha KdPH
(Mpwnoxexue Ne 9) 3a YnnuHa AQCKIL| 3a nbpeoTo Tprmece4une Ha 2011 roguHa 2

1.11

1.12

1.13

1.14

1.15

1.16

1.17

1.18

1.19

1.20

1.21

1.22

Hsima npomMsHa npes oTYeTHUA Nepuog.

O6sBsABaHe Ha Nevan6aTa Ha APYXeCcTBOTO

O6CTOATENCTBOTO HE € HACTBLMNNO NPE3 OTHETHUS NEPUOL.

CobLyectBeHu 3arybm 1 NpUYMHA 3a TAX

Hsma 3arybu npes oT4eTHUA Nepuog.

Henpeasvaymo vnu HenpeasuaeHo 06CTOATENCTBO OT U3BbHPEAEH XapakTep, BCNeAcTBMe Ha
KOETO APYXXEeCTBOTO MW HEroBO ObLLEPHO APYXXECTBO € NPETbPNANO LETH, Bb3NN3aLuy Ha TPy Unu
nose4e NPOLEHTa OT HETHUTE aKTUBU Ha APY>KECTBOTO

Mpes 0TYEeTHWA Nepuof He e HACTLMNBAsO TakoBa 06CTOATENCTBO.

My6nmkyBaHe Ha MoaUcULMpaH 0aMTOPCKY [oKNan

O6CcToATEeNCTBOTO HE € HAacTLNNUIIO Nnpes3 0T4EeTHNA Nepumoa.

PeLueHue Ha 06010 cb6paHue 0THOCHO BUAa U pa3Mepa Ha AMBMAEHTa, KakTo U 0THOCHO
yCnoBusTa ¥ pefa 3a HeroBoTo U3nnawlaHe

O6cToATEeNCTBOTO HE € HAacTLNWIIO Nnpes3 0T4EeTHNA Nepuroa.

Bb3HukBaHe Ha 3agbiXeHue, KOETO € CbLLECTBEHO 3a APY>XXeCTBOTO N 3a Heroeo AbLLUEepHOo
OPYXecTBO, BKN4YUTENHO BCAKO HEN3Mb/IHEHME UNK YBENNYeHUe Ha 3adbiXeHNeTo

KbM 0THeTHUS Neprof OpY>XECTBOTO HAMA 3a4b/MKEeHUS

Bb3HuKBaHe Ha B3emaHe, KOeTo e ChbLLEeCTBEHO 3a ApPYXecTBOTO, C NOCOYBaHe Ha HeroBua Nafex
[MpunaraHnaT KpUTEPUIA 38 CLLLECTBEHOCT, MO KOWTO Ce OMOBECTABA UH(OPMaLUs 38 Bb3HUKHANM
npes OTYETHWUSI Nepuof B3eMaHus, e noco4eHuaT B T. 3.1.3 oT NpunoxeHne Ne 3 kbM Hapepnba Ne
2, @ UMEHHO — B3eMaHus, 4mnTo pa3mMep Hagsuwasa 10% oT obwma pasmvep Ha B3eMaHuUSTa B
noptdoenna Ha YnnnHa ACHIL] kbm pgatata Ha Bb3HWKBAHETO MM, UKW KbM HAKOSA Oata npes
oT4yeTHUA nepuod. OToenHUTe B3EMaHNS KbM €[IHO 1 CbLLO 3a0bMKEHO NULE, KAKTO U KbM HAKOMKO
MKOHOMWYECKWN CBbP3aHW 3adb/KeHW M@ ce TPeTupaT kato oblia cyma 3a LenuTe Ha ToBa
OMOBECTABAHE.

OBCTOATENCTBOTO HE € HACTBLNUIO NPE3 OTHETHWSA NEPUOL.

INvksngHn Nnpobnemn n mepku 3a huHaHCOBO NogrnomMaraHe

OB6CTOATENCTBOTO HE € HACTBLNUIIO NPE3 OTYETHWA NEPUOS,

YBenuyeHve unu HamaneHue Ha akUMoHepHUs KanuTan

OBCTOATENCTBOTO HE € HACTBLNUIO NPE3 OTHETHWA NEPUOL

MNoTBbpXAeHVe Ha NperoBopu 3a NpugobuBaHe Ha APYXXECTBOTO

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTHETHUSA NEepPUOL.

CxnoysaHe unm n3nbiiHEHNE Ha CbLUECTBEHW JOr0BOPU, KOUTO HE Ca BbB Bpb3ka ¢ obuyanHaTta
AEeNHOCT Ha ApYXecTBOTO

O6CTOATENCTBOTO HE € HACTLMUMO NPE3 0TYETHUSA NEepUo.
CraHoBULLE HA YNPaBUTENHWUA OpraH BbB BPb3Ka C 0TNPaBeHO TbproBo NpeanoXeHue

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTYETHUSA NEepPUOL.
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1.23

1.24

1.25

1.26

1.27

1.28

1.29

1.30

1.31

MpekpaTABaHe UNW CbLLECTBEHO HaMansiBaHe Ha B3aMMOOTHOLLEHUATA C KIIMEHTM, KOUTO
thopmumpat Han— manko 10 Ha CTo OT NpUXoAWTE Ha APYXXECTBOTO 3a NOCNEeAHUTE TPY FOAVHA

O6CTOATENCTBOTO HE € HACTBLNWMO NPEe3 OTHETHUS NEPUOL.
BbBexpaHe Ha HOBW NpoayKTY M pa3paboTku Ha Nnasapa
O6CTOATENCTBOTO HE € HACTBLNWNO NPE3 OTHETHUS NEPUOL.

Monemu NoOpPb4KN Bb3Nn3aLun Ha Hag 10HacTo OT cpepHuTe Npmnxogu Ha Apy>XecTsoTO
3a nocnegHuTe Tpyu roguHn

OB6CTOATENCTBOTO HE € HACTLMWIIO NPE3 OTHETHUSA NEepPUOL.

Passutne n/vnm npomMmAHa B o6ema Ha nopbYKNTE N N3NON3BAaHETO Ha NPOM3BOACTBEHUTE
MOLLHOCTH

O6cToATEeNCTBOTO HE € HAaCTLNNUIIO Nnpes3 0T4eTHNA Nepumoa.

MpeycTaHoBsABaHe Npoaax6uTte Ha aaaeH NPoaykT, hopMUPaLLY 3HAYMTENHA YacT OT NpUxoauTe
Ha ApYXecTBOTO

O6CTOATENCTBOTO HE € HACTLMWIIO NPE3 OTHETHWSA NEPUOL.
Mokynka Ha naTeHT
OB6CTOATENCTBOTO HE € HACTLMNWIIO NPEe3 OTHETHUSA NEepPUOL.

MonyyaBaHe, BpEMEHHO NpeycTaHOBABaHEe Ha NON3BaHETOo, OTHEMaHe
Ha paspeLueHve 3a AeHoCT (nMueH3)

O6cTOATENCTBOTO HE € HACTLNWIO npes3 0T4EeTHNA Nepuroa.

O6pasyBaHe unv npekpaTABaHe Ha cbae6Ho unm apbuTpa)KkHo [eno, 0THacALLIO Ce A0 APYXEeCcTBOTO
W1 HEroBo AbLLIEPHO APYXECTBO, C LieHa Ha ncka Han—-manko 10 Ha CTo OT HEeTHUTE aKTUBM Ha
OPY>XecTBOTO

O6cTOATENCTBOTO HE € HACTLNWIO Nnpes3 0T4EeTHNA Nepumoa.

Opyru o6cToaTencTea, KOUTO APYXECTBOTO cumnTa, 4e 61Mxa Mornu aa 6LAaT oT 3Ha4YeHue 3a
WHBECTUTOPUTE NPV B3EMAHETO Ha peLleHre aa NpuaobusaT, oa npoaagaTt unu aa npogbxat

Aa npurtexxaeat I'Iyﬁl'llll‘-IHO npegnaraHn UeHH KHUXa

O6cToATEeNCTBOTO HE € HAaCTLNWUIIO Nnpes3 0T4EeTHNA Nepuroa.

Ynnuia AQCL

ViBaino MNeH4eB
N3MbAHUTENEH AMPEKTOP
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no 4yn. 4n. 25, an. 2 oT 3aKoHa 3a Apy)XecTsaTta CbC CrneumanHa nisectuymonnHa uen (“30C1L")
nnoun. 41,an. 2, 1.3 ot Hapegba Ne 2 Ha Komucusata 3a gomHaHcoB Hapgsop oT 17.09.2003 . 3a
NPOCNEKTUTE NPV NyBN1MYHO NpegnaraHe Ha LeHHW KHXKA 1 3@ paskpuBaHeTo Ha MHdlopmaums oT
nyénu4HnTE OpyXXecTBa 1 Opyrute eMUTEeHTU Ha LeHHU kHuxa ([Npunoxenne Ne 3 kbm Hapepbara)

kbm 31.03.2011 .

Mo 7. 3.1.2. ot MNpunoxeHue Ne3 ot Hapen6a Ne2
Paamep Ha B3emaHusTa

Bsemanuarta Ha YnnuHa ACVIL| kbm oT4yeTHaTa gaTa ca 860,794.38 neBa

MocoYeH e BpYTHUAT TEOPETUYEH PasMep Ha B3EMAHVATA, BKIOYUTENHO ObMKUMMU MaBHALM U JIXBU B
[0roBOPHMS pasmep [0 nagexa.

Mo T.3.1.3. ot MNMpunoxeHne Ne 3 ot Hapepba Ne2 (un. 25, an. 2, 1. 4 30CAL)
CpepHonpeTerneH Cpok Ha nnawaHnaTa no NUXBU U MMaBHULIM Ha CEKIOPUTM3MPaHUTE B3EMaHUSA

BbB hvHaHcoBaTa NpakTvka Ce U3Mnon3BaT pasnvMyHu MepKu 3a YCTAaHOBABAHE Ha CPEAHOMNPETErNEeHNs
Ccpok Ha nnawaHuaTa (duration). Kbm oT4yeTHaTa oaTta, OCHOBHUTE MoKasaTeny 3a CPefHonpeTerneHuns
CPOK Ha NnaLlaHraTa no N1MxXBn 1 rmaBHUUM Ha cektopuTuampanuTe oT YnnuHa ACKVIL BsemaHus ca:

e CpepHonpeTerieH CpoK Ao nagexa
(weighted average term to maturity): 62 gHn

e CraHaapTeH cpefHonpeTerneH Cpok
(standard duration): 66 aHn

e (CpepHonpeterneH cpok no Makonu-Yenn
(Macaulay-\Weil duration): 64 gHu

e MoandmumpaH cpegHonpeTerneH CPok
(modified duration): 55 gHn

Mo 1. 3.1.4. ot MNMpunoxenne Ne 3 ot Hapep6a Ne 2 (un. 25, an. 2, 7. 3 30CUL)
CpepeH pa3mep Ha o6e3neveHusiTa cnpsamo obLms pa3mep Ha B3eMaHuATa

CpenHuaT pasvep Ha 06e3neveHraTa cnpsamo obLLma pasmep
Ha B3emaHuaTa Ha YnnuHa A[CVIL| kbm oT4eTHaTa gata e 150 Ha cTo

3a uennTe Ha ropHaTa oLeHKa 0be3neveHnsTa ca OLeHeHM Mo cnpaBeanMBaTa nasapHa LeHa, NocoYeHa
0T HazHa4veHnuTe oT YnnuHa ALCVIL nuueH3npaHu oueHuTenr KbM JaTaTa Ha Bb3HWKBaHE Ha B3emMa—
HUATE; Te3M OLIEHKW HE Ca HEMPEMEHHO akTyanuanpaHn KbM oTHeTHaTa gaTa.

YIMNHA, akuvoHepHoO OpyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwun JTesckm» Ne 103, Codmna 1000,Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(nesose) BG75 IORT 8094 1000 0008 00 6aHkos koa: IORTBGSF



MHcbopmauus no un. 25, an. 2 3ACUNU v un. 41, an. 2, T. 3 oT Hapep6a Ne 2 Ha KdH
(Mpwnoxexue Ne 3) 3a YnnuHa AQCKL kem 31.03.2011 2

Bug v paamep Ha o6e3aneveHETOo 1 cpoka A0 Nafexa Ha B3eMaHuATa 3a B3emMaHus,
Hapsuwasawy 10 Ha cTo oT 06LLMA UM pa3mep

1. Bsemane cpeLly Conen Pent A Kap db.o. 2514/ 2007 /noBamMBCKU OKPbXEH CbA C MbpBOHAYaneH
pasmep 700,000.00 ¢ nagex 20.11.2011 rogvHa Ha ctonHocT 482,554.66 ..

BsemaHeTo e 06e3ne4eHo C A0roBOpHa UNoTeka BbPXy HEABWXMMWN UMOTW, OLIEHEHM MO CrpaBen/MBea
nasapHa ueHa Ha 977,915.00 nB.

2. BsemaHe cpewly Bumetran EOOLO EVIK 105565556 B T.P. npu AreHumsa no BnmMcBaHWATA  C
nbpBoHavaneH pasmep ot 108,000.00 ¢ nagex 05.12.2010 .

BsemaHeTo e 06e3neyeHo ¢ A0roBopHa UNoTeka Bbpxy HEABMXUMM MMOTHW, OLIEHEHM MO CnpaBeannea
nasapHa ueHa Ha 178,560.00 nB..

Mo 1. 3.1.10. ot NpunoxeHne Ne 3 ot Hapep6a Ne 2 (un. 25, an. 2, 1. 1 30CAL)
Oan Ha Heo6cnyXxBaHWTe B3EMaHUs! OT 06LL0 CeKIOpUTU3NpaHUTE B3eMaHns

Ynnuna AJCVIL Hama B3emaHus, HeobenyxeaHun kbm 31.03.2011 .
MoT.3.1.11. ot NMpunoxexue Ne 3 ot Hapep6a Ne 2

MH(*)OpMaLWIH 3a nponax(ﬁa MM MOKynka Ha HOB akTMB Ha CTOMHOCT, HapBuvLLaBalLla C 5 Ha cTO0
CTOMHOCTTA Ha CeKIopUTU3npaHnuTe akTuBM, N3BbPLLEHA cnep aaTta Ha nyﬁnwaBaHe Ha roguLliHnAa oTHeT

Ynnunda AOCAL

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP
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no un. 33, an. 1, 7. 6 ot Hapeg6a Ne 2 ot 17.09.2003 r. 3a npocnekTuTe npy Ny6nM4HO NpeanaraHe u
[oMyckaHe A0 TbProBus Ha perynupaH nasap Ha LEHHW KHUXA U 3a pa3KpuMBaHETO Ha MHdopMauus oT
ny6nnyHMUTE OpY>XECTBa U OpPYr1Te EMUTEHTW HA LIEHHW KHLXA

3a nepvoga 01.01.2011r.—31.03.2011 .

1. VIchopmauvm 3a npoMeHuTe B c4eToBOogHaTa nonnMtuka npe3 oT4eTHUA nepuop, npnHYunHuTe 3a
TAXHOTO U3BbpLUBaAHE M Mo KakbB HA4YMH Ce 0Tpa3ABaT Ha ¢MH3HCOBVIF| pe3yntat un cobcTBEHUA KanuTan
Ha eMUTEHTa:

Mpes oTyeTHUs Nnepvog [pyXecTBOTO He € M3BbLPLUBASO NPOMEHN B CHETOBOQHATA CY MONUTUKA.

2. NHdopmaums 3a HACTLNUNM NPOMEHN B MKOHOMUWYECKATA rpyrna Ha eMUTeHTa, ako y4acTBa B TakaBa
rpyna:

D,py)KeCTBOTO He y4acTBa B MKOHOMW4YECKa rpyna.

3. VHdopmauus 3a pesyntat OT OPraHU3auvMoHHW MPOMEHW B paMKUTE Ha EMWUTEeHTa, KaTo
npeobpasyBaHe, Nnpoaax6a Ha ApyXecTBa 0T MKOHOMMUYECKaTa rpyna, anopTHU BHOCKK OT ApY>XeCcTBOTO,
JaBaHe Nnof HaeM Ha UMYLLIECTBO, AbNrOCPOYHM MHBECTULUN, NPEYCTaHOBABAHE Ha AeAHOCT:

[Npe3 oTYETHMAT Nepuon HAMa HaCTbMUIM OPraHM3aUMOoHHM MPOMEHW B pamMKUTE Ha eMUTeHTa KaTo
npeobpa3syBaHe, Npoaax6a Ha ApYXXecTBa OT MKOHOMWUYEeCcKaTa rpyna, anopTHW BHOCKM OT OPY>XECTBOTO,
[aBaHe Nof HaeM Ha MMYLLLECTBO, AbMrOCPOYHN MHBECTULMM, NPEYyCTaHOBABAHE Ha AENHOCT

4. CraHoBMLLIE Ha yNpaBUTENHUA OpraH OTHOCHO Bb3MOXHOCTATE 3@ peanu3auusi Ha ny6nMkyBaHu
MpOrHo3u 3a pesynTaTv OT TekyllaTta huHaHCOBa rogvMHa KaTo Ce OTYMTaT pesynTaTuTe OT TeKyLloTo
TpUMeceume, KakTo U WHdopmaumsa 3a akTopute U 06CTOATENCTBaTa, KOWTO LUe MNOBMMSAT Ha
NOCTUIraHETO Ha NPOrHO3HUTE PE3YNTaT! HaN—Marko 3a CrefBaLloTo TPUMECEUUE:

D,py)KeCTBOTO HE e ny6n|/|KyBano OqJI/ILI,I/IaJ'IHI/I NPOrHO3HW pe3ynTaTtn OT TekyLlaTa roanHa

YIMNHA, akuvoHepHoO OpyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwun JTesckm» Ne 103, Codmna 1000,Bunrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
paH. Ne BG175276565 (30AC), 6aHkoBa cmeTka npu VIHBecTtbaHk A1
(nesose) BG75 IORT 8094 1000 0008 00 6aHkos koa: IORTBGSF



MHdcbopmaums no un. 33, an. 1, 7.6 ot Hapep6a Ne 2 Ha KPH
3a YnnuHa AOCVL kbm 31.03.2011

5. 3a nybnmyH1TE OpyXecTBa — AaHHW 3a nuuaTa NpUTeXaBaLLm NPSAKO U HENPSAKO Han—manko 5 Ha cTo
oT rnacoseTe B 06wWOTO cbb6paHMe KbM Kpasi Ha CbOTBETHOTO TPUMECEYME, U NPOMEHUTE B
npuTexaBaHWTe OT NMuaTa rnacoBe 3a Nepuofa OT Kpas Ha NpeaxoaHUs TPUMeceYeH Nepuog;

[11]

HanMeHOoBaHWe Xbpces Ko. KOA
cepanviile v agpec 6yn. Bacun Jlesckmn 108, Codhns
kop no BYJICTAT 831390684
6por akumm ¢ Npaeo Ha rnac B kanuTana kbm 31.03.2011r. 225,000.
npoueHT oT kanuTana kem 31.03.2011r. 34.62%
6pov akumm ¢ NpaBo Ha rnac B kanutana kbm 31.12.2010r. 225 000.
npoueHT oT kanuTana kem 31.12.2010r. 34.62%
NpomMsiHa B AANOBOTO y4acTue CrNpsiMo NPeAXoaHnsa 3—Mec. neprog 0.00%
[2]
HaVMeHoBaHWe Becnep Apkc A1
cepanuiie v agpec 6yn. Bacun Jlesckmn 108, Codhns
kop no BYJICTAT 131381792
H6pov akumm ¢ NpaBo Ha rnac B kanutana kbm 31.03.2011r. 200,000.
npoueHT oT kanuTana kem 31.03.2011r. 30.77%
6pov akumm ¢ NpaBo Ha rnac B kanutana kbm 31.12.2010r. 200,000.
npoueHT oT kanutana kem 31.12.2010r. 30.77%
NpoMsiHa B AANOBOTO y4acTue CrnpsMo NpeaxogHnsa 3—Mec. neprog 0.00%
[3]
HaVMeHoBaHWe PaeHa EOCO[
cepanuvile v agpec X.K. MnapgocT 4, 6n. 469, an.93,
Codhms
kop no BYJICTAT 121612578
6por akumm ¢ Npaeo Ha rnac B kanuTana kbm 31.03.2011r. 224,830.
npoueHT oT kanutana kem 31.03.2011r. 34.59%
6pov akumm ¢ NpaBo Ha rnac B kanutana kbm 31.12.2010r. 224,830.
npoueHT oT kanuTana kem 30.09.2010r. 34.59%
nNpomMsiHa B AANOBOTO y4acTue CNpsMo NPeAxoaHnsa 3—Mec. neprog 0.00%

6. 3a ny6nuyHMTe ApyXecTBa — AaHHW 3a aKkuMuTe, NpUTeXaBaHy OT YyNpaBUTENHUTE U KOHTPOJTHW OpraHy
Ha eMUTEeHTa KbM Kpas Ha CbOTBETHOTO TPUMECce4ue, KaKTo U NPOMEHWUTe HacTbnunu 3a nepuopa oT
Kpasi Ha NpPeaxoaHUs TPUMECEeYEeH NepUog 3a BCAKO NULLE NOOTAESNHO:

KbMm oT4eTHMSA nepmon opy>XecTtBOTo HAMA akun NpuTeXxaBaH OT YNPaBUTENHN N KOHTPONHW OpraHn.

7. VIchopmauvm 3a BUCALM CbAEOHW, agMUHUCTpaTuBHU Unn apﬁVITpa)KHVI npon3BOACTBa, Kacaeliu
3abnXeHna N1 B3emMaHna B pa3amep Han—-manko 10 Ha cTo 0T cOBCTBEHUA KanuTan Ha eMUTEeHTa; ako
obwiaTa CTOMHOCT Ha 3afbfKeHUsaTa Wi B3eMaHusaTa Ha eMUTEeHTa N0 BCUYKU 06p83yB8HVI
npon3soacTtea HagxXBbpns 10 Ha cTo OT cobcTBEHUS My Kanutan, ce npepncrasnasa VIH(*)OpMaLl,VIFl 3a
BCHAKO NMpPoM3B0oACTBO NooTAenHo:

OpyXecTBOTO HAMa BUCALM CbOebHW, apMUHUCTPATVBHU UM apbUTpaxHW NpoW3BOACTBA, Kacaellm
3ab/IXEHNA NN B3eEMaHWA B pa3mMep Han—manko 10 Ha cTo oT co6cTBeHWs My KanuTan

8. NHchopmMauws 3a 0TnycHaTU OT EMUTEHTAa WMNM OT HEMOBO AbLUEPHO APYXECTBO 3aeMu, NPeaocTaBaHe
Ha rapaHuMyu Unu noemaHe Ha 3agbiKeHua 0610 KbM eqHo Nivua WM HEroBO AbLUEPHO APYXECTBO, B
TOBA YXCNO M Ha CBbP3aHM LA C NOCOYBaHe Ha XxapakTepa Ha B3aVMOOTHOLLIEHVSITA MeXay EMUTEHTa U
nvueTo, pasMepa Ha HenannaTeHaTa rmaBHULE, NMXBEH NPOLIEHT, KPaeH CPoK Ha noracsiBaHe, pa3mep Ha
NOETOTO 3aAb/KEHWE, YCIOBUA U CPOK:
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ﬂp\/)KeCTBOTO HEe e NpepnocTaBAiio 3aeMn 1 rapaHuunm 1 He e noemano 3agb/KeHNA KbM eOHO nnue nnm
HEroBo ObLLEpPHO APYXEeCTBO

Ynnuha AOCAL

ViBaino MNenyeB
N3MbAHUTENEH AMPEKTOP



UFTITUEHA pncu
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JEKJTAPALINA
no 4n. 1000, an. 3, 7. 4 ot 3akoHa 3a NybnM4HOTO NpeanaraHe Ha LIeHHW KHUXa

MNMognucanunat Vieanno NeH4eB NeH4eB B ka4eCTBOTO CY HAa N3MbIHUTENEH anpekTop Ha YnnuHa AOCUIL
Ha ocHoBaHue 4. 100, an. 3, T. 4 oT 3akoHa 3a NybnMYHOTO NpednaraHe Ha LIEeHHW KHXKa Oeknapupam,
Yye JOKONKOTO MV e U3BECTHO:

1. KomnnektsbT dmHaHcoBw otdet Ha YnnuHa ACUL, cbetaBenn kbm 31 mapt 2011 roguHa
CbMacHO MpUNOXUMUTE CHETOBOOHM CTaHAapTW, OTpassBaT BAPHO WM YEeCTHO MHJopMaumaTa 3a
aKTUBWTE 1 NacuBmTe, OMHAHCOBOTO CbCTOSHME 1 NevanbaTa wunu 3arybarta Ha YnnuHa ALOCVILL,.

2. M3roTBeHAT MeXOMHEeH OoKnan 3a OerHOCTTa CbObpXXa O0CTOBEepPeH npernen Ha WMHdopma-—
uMaTa, KOSITo NyBnnMyHUTE ApYXXECTBa ONOBECTABAT.

®uHaHcoBuTe oT4eTn Ha YnnuHa ALCVIL, cbctaBeHn kbm 31 mapT 2011, He KoHconuampaT apyru
OPY>XecTBa 1 Ce 0THacAT eauHcTeeHo fo YnnuHa ALCKLL

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP
Ynnuwa AOCKL

YIMNHA, akuvoHepHo OpyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwun JTesckm» Ne 103, Codna 1000,Bvnrapus

Ten. (+3592) 9805192, chakc (+3592) 9810123, office@ulpina.net
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(nesose) BG75 IORT 8094 1000 0008 00 6aHkos koa: IORTBGSF



