CPINIZ
HA azcny

MEXXOVHEH OOKNAQ 3A OEMHOCTTA
3a nepmoga 01.01.2010 — 30.09.2010

YnnnHa ALCVIL, e BnucaHo B Tbproeckms permctbp Ha Codimrickmsa rpagcku cbg Ha 26.04.2007 1. To
nony4n paspeLleHne 3a AerHOCT KaTo aKUMOHEepPHO OPYXECTBO CbC CreumManHa MHBECTMUMOHHA Len 3a
cekpuTuanpaHe Ha B3emanunsa Ha 04.09.2007 r. [pyXecTBOTO e B HA4anoTo Ha CBOETO CbLLECTBYBaHe
1 TeNbpBa CTPYKTypuYpa CBOATa AENHOCT U NopTdenn.

CeeToBHaTa hnHaHcoBa u rmobanHa MKOHOMWYECKa KpW3a, 3ano4vHana ot oktomepu 2007 r. ce oTpasu
narybHo Bbpxy CBETOBHUTE (PMHAHCOBM Masapu M YHULLOXWTENHO Bbpxy Gbnrapckua hoHOoB nasap.
BrnuaHneTto n Bbpxy genHoctta Ha YnnuHa ALCKWIL e kocBeHo n ce m3pasfBa B HEBb3MOXHOCTTA
LPY>XECTBOTO [ia Nnacmpa HOBU EMUCUW OT akUuK 3a fia OOCTUIHE ONepauUyoHHUTE NapaMeTpy, 3anoXeHn
B HErOBMS BU3HEC NMaH M NPOCHEKT.

B cbLoTo BpeMe, KakTo ACHO NMYM OT rogmwiHna otyeT Ha YnnuHa ALCVIL 3a chmHaHcosaTta 2008 r. 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 NpearMMHO OpraHUYHO pasBuTUE € B cuna npes usnara
20089 v npogbnxaea npea Tekywata 2010 roguHa. [JokonkoTto ce 3abensssa M3BECTHO BoLLIABaHe Ha
Ka4eCcTBOTO Ha nopTdherna Ha OpYy>XeCTBOTO, TO € OTPaXeHWE OT BMOLLEHOTO MKOHOMUYECKO CbCTOSIHNE
Ha 3adbIDKEHUTE NULA U CE N3PassBa B YBENMYaBaHE Ha cpeaHvTe 3abaBy Ha NNaLLaHUATa no NUxemn 1
noralleHnst Ha CEKIOPUTU3NPAHUTE OT OPY>KECTBOTO B3EMAHUS.

[MmaBHaTa 3apgadYa Npes OpYXecTBOTO 3a Nepuoja Ha HeroBOTO CblLUecTByBaHe Helle MogrotoBkaTa Ha
BbTPELUHMTE MpaBuna 3a OeNHOCT M NPOoCMnekTa 3a 3afb/MKUTENHOTO MbpBO NyBNMYHO NpegnaraHe Ha
akuumMTe Ha OpyXecTBoTo. B cbloTo BpemMe Opy>XecTBOTO MOCTEMNEHHO W CNefBaiky KOHCEpBaTBHA
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 € CENEeKTUPAHETO Ha KPeaTUBEH MOPTEnn: CEeKHpUTU3MPaHE Ha
B3EMaHWs, CpeLLy KOWTO CTOAT akTVMBHMW BIOXEHWS B peanHata WMKoHomuka, fobassawm ctonHocT. Mo
TO3M OCHOBEH KpUTEPUIN B3EeMaHuATa, cekiopuTtnavpanu ot YnnuHa ALCKIL ce otnmnuasat oT noptd
ENNNTE Ha PUHAHCOBU MHCTUTYLIMW, KOUTO CEKIOPUTU3NPAT NacyBHU B3EMaHWS, Bb3HUKHANW B pe3yntat
OT NOTPEOUTENCKO KPEAUTMPAaHE, BKIIOYUTENHO XUNULLHK 1 Apyrn noTpebuTtencku nHeectiumm. C To3m
npuopuTeT Npu nopTdennHaTta cenekuma YnnuHa ALCVIL ce opreHTpa KkbM cpefHsi Na3apeH CErMeHT,
KaTo CEKHOPUTU3MPA B3EMaHWSA CPeLLy TbproBUM — TbProBCKM OPYXECTBa U (BM3MHECKM N1LA MHBEC—
TUPAaLLW B TbPrOBCKM APY>XECTBAa, COBCTBEHM eAHONMYHM hnpMK 1 cOBCTBEHA CaMOCTOSITENHA NPaKTUKa.

AHannauTe Ha Opy>XeCcTBOTO NOKa3BaT, Ye 06L1aTa TEHAEHUMS KbM NOBULLIEHWE HA NINXBEHUTE PaBHULLA B
eBp030HaTa, a ¢ oLle No-6bp3n TemnoBe — B bbarapua, Le NOBANAAT NOMNOXKMUTENHO Ha Bb3MOXHOCTTA
Ha OPYXeCTBOTO fda nNpupobuBa KavecTBEHWM B3EMaHWA MpW OOCTaTbYeH 3@ MOCTUraHe Ha MOCOYeHUTE
uenv Ha YnnmnHa ALCVIL| nuxBeH mapX.

CeepeHus 3a gernHocTTa 3a nepuopga

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

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
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OcHosHaTa uen Ha YnnuHa ALCVIL, B Ha4anoTo Ha CBOETO CbLUecTByBaHe € (hOpMMPaHETo Ha cTabuneH
n gnBepcudnumpaH NopTdenn OT B3eMaHWs 38 CEKIOPUTM3aumMsa C AOXOA0OHOCHOCT HafByMLLAaBaLla Tasu
no anTepHaTUBHUTE BaHKOBW BNOXEHWA C huKCUpaHa [oXoaHOCT. KanutanbT Ha Opy>XKeCcTBOTO e KparHo
HepocTaTbYeH 3a Tas3wu Ler, eTo 3allo ApYXECTBOTO Bb3HaMepsBa [Ja Mon3Ba 3aeMHM CPeacTea 3a
HaTpynBaHe Ha onTMMarneH nopTdenn B3eMaHna 3a CeklopuTuanpaHe. [onutukarta Ha gpy>XecTBOTO Mo
OTHOLLEHME Ha KpPeaMTHOTOo ycuneaHe (leveraging) Ha gerHocTTa e npeacTaBeHa NoapobHo B paspena
“ITMKBUAHOCT ¥ hrHaHCUpaHe” Ha TO3W MEXANHEH OTHET.

[aHHn 3a nevanbata kbm 30.09.2010r.
Mo HeopguTupann paHHn kbm 30 centemBpy 2010 roguHa, YnnnHa ALCVIL, oTumTa nevan6a B pa3smep
Ha 100,353.52 nesa. OcHOBHWTE aHaMUTMYHM MOKa3aTenu, XxapakTepusvpallM peHTabunHocTTa Ha

OPYy>XeCTBOTO Ca Noco4eHn B crnegBallata Tabnvua 1:

Tabnuua 1: AHanuTMYHK Noka3aTenu 3a peHTabunHocTTa Ha YnnvuHa ALCKIL

3a TekyLuMs nepuog npv 6asa 365 gHK
OnepatueeH npuxopg [EBITDA] BGN 147,349.26 BGN 196,465.68
HeteH peayntat (Net Income) BGN 100,353.52 BGN 133,804.69
PenTabunHocT Ha akTueuTe (ROA) 10.49% 13.99%
PeHTabunHocT Ha aHraxunpanua kanutan (ROCE) 19.17% 25.56%
PeHTabunHocTt Ha cobeTBeHus kanutan (ROE) 15.44% 20.59%

OTyeTHUST nepuopg e TpeTnaT TpumMecedeH nepuopg 3a 2010 rognHa Ha Ynnuna ALCUILL
HaHHu 3a paamepa Ha aktneuTe kbM 30.09.2010 .

O6LumaT paamep Ha akTmBute Ha YnnuHa ALCVIL kbm kpasa Ha TekyLms oT4eTeH nepmof e 956,453.12
neBa, OT KOWTO A0XO0HOCHM aKTMBK B pasvep Ha 768,535.20 neBa.

HoxopoHocHUTE akTBW ce hopMmpaT M3UAno OT B3eMaHWus, 3akyneHn 3a cekioputuampaHe. Beounuku
B3EMaHWA Ca PEAOBHO 06CMYXBaHW.

[MbnHaTa nHdopmaumsa no oTHoLeHre Ha akTueuTe Ha YnnmHa ALCVIL, 1meTo onoBecTsiBaHe Ce U3UCK—
Ba no pepa Ha Hapepnba Ne 2 Ha Komucusata 3a hvHaHCOB Hag30p Ce Cbabpxa B 6enexkuTe KbMm
thvHaHcoBus otyeT Ha YnnuHa ALOCKIL kbm 30.09.2010 r., npunoxeHve KbM TO3M Ooknag 3a nen-—
HocTTa. B Tabnuua 2 ce cbObpXXaT OCHOBHUTE XapakTepUCTUKN Ha B3eMaHUsTa B NopTdienna Ha YnnvHa
ALCVL kem 30.09.2010 r. (npnpobuTi 1 HenoraceHy B3eMaHus).

Tabnuua 2: VIHdhopmauma 3a npugobutuTe n Henoracenn Ha YnnuHa ACKIL kem 30.09.2010
(4n. 41, an. 2, 7. 3 o1 Hapepnba Ne 2 Ha KD®H, pecn. 1. 3.1 o1 lNpunoxerne 3 kbm Hapepba Ne 2)

Mspka CromHocTt
Pasmep Ha B3emaHuaTa neBoBe 768,535.20
CpegHonpeTerneH CPoK Ha nnaLlaHuaTa
(standard duration) OHW 104
CpenHonpeTerneH cpok no Makonu-Yenn *)
(Macaulay-Weil duration) OHW 101
MoancmumpaH cpegHonpeTerieH cpok
(modified duration) OHW 82
CpepeH pa3mep Ha obesneveHusaTa cnpsamo
06LmA pasmep Ha B3eMaHuaTa NPOLEHT 146%
Cpok fo nagexa Ha B3eMaHuaTa,
Hageuwasawm 10% ot nopTdenna:
e BsemaHe kbMm Bumetan EOO[ AH 66
e BsewmaHe kbMm Conen Pent A Kap 00[ AHY 416
[an Ha HeobcnyxxBaHUTe B3eMaHus B MOpTdhenna  NpoueHT 0.00%

*) [py>xecTBOTO HaMKpa, Ye BCAKA anpoKcMaums Ha na3apHaTa OOXOAHOCT Ha KPpeaUTHWA nasap e He-
n36exHo, Npy ToBa CUIIHO NOBAUSIHA OT pasnMyHaTa pMcKoBa CTPYKTypa Ha Kpeautute (B3emaHusTa), 3a
KouTo ce oTHacq. ETo 3awo BmecTo obuyaiHaTa MApKa 3@ CPOYHOCT Ha nopTdenna no Makonu, ns-
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nonssame BapuvauuaTa Ha Yenn, npy KoSTO CKOHTOBUST hakTop ce 6a3unpa Bbpxy NasapHaTa [OXOLHOCT
Ha Obp>XXaBHUTE LIEHHW KHMXa B CbOTBETHATa BarnyTa.

JvkBnpHocT n huHaHcKpaHe

OpyxecTBoTO thrHaHcUpa AerHOCTTa CU A0 TO3M MOMEHT CbC CpPEeACcTBa 0T COBCTBEHUS CU KanuTan, u
HaTpynaHaTa neyvan6a, KakTo e NocoYeHo B Tabnvua 3.

Tabnuua 3: PrnHaHcrpaHe Ha nopTtdenna Ha YnnuHa ALC/L kem 30.06.2010

Cyma (nesoBe]) Oan (npoueHTy)
YcTaBeH kanuTan 650,000.00 84.58%
[NpemuneH peseps 118,535.20 15.42%
0O6wwa ueHa Ha npnaobusaHe Ha nopTgenna 768,535.20 100.00%

Vndhopmauusata 3a caenkute 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 oT4eT Ha YnnuHa ALCUL kem 30.09.2010 r., npynoXeHn KbM TO3M A0KNag 3a AenHocTTa.

CbLLecTBEeHN pUCKOBE U OCHOBHW HECUIYPHOCTH

CbLuecTBEHUTE PUCKOBE, Npes KOMTO e M3MNpaBeHo APYXXECTBOTO A0 Kpast Ha (imHaHcoBaTa rogvHa ca
PUCKLT OT HennaTtexocnocobHocT (default risk) Ha 3agbnxeHnTe NULa, IMXBEH pUck (interest rate risk) n
onepaunoHHuaT puck (operational risk). Mpe3 nepunopa noptdennsT Ha YnnuHa AOCUL npogbnxasa foa
€ N3MN0XEeH Ha KOHLEeHTPaLMoHeH puck (concentration risk).

PuckbT oT HennatexocnocobHocT (default risk) Ha 3agbmxeHuTe nuua e rnaBeH, HEOTMEHVM U BEYEH
pvck, cneumdnyeH 3a usanaTa puHaHcoBa MHOYCTpus. B cbLyoTo BpeMe MMEeHHO HanMYmMeTo Ha TO3U pUck
n obulectBeHaTa MoTpebHOCT OT HEroBOTO MpodhecrMoHanHo ynpaBneHve W pasnpefeneHve e cpef
rnaBHUTE MPUYMHN 38 Bb3HMKBAHETO M CbLLECTBYBAHETO Ha (dMHaHcoBaTa MHAYCTpUs. 3a npegnasBaHe
oT 103 puck YnnuHa ALCVIL| non3ea Tpyu MexaHMama 3a 3awmta: MbpBUYHa — Ype3 OLeHKa Ha
LeHOCTTa, (JMHAHCOBOTO CLCTOSIHME M CNOCOBHOCTTa 3a reHepupaHe Ha fobaBeHa CTOMHOCT Ha 3afbi—
XXEHOTO NLe, CPELLY KOETO Ce KyrnyBaT B3eMaHusi; BTOpMYHa — Ypes3 y4peasBaHe Ha o6e3nedenHns npu
CTaHgapTuTe, NpunoXxummn B 6aHKOBOTO [EN0 M KaTtacTpodmyHa 3awumTa — 4Ype3 [oroBopeHaTa .
kpegutopute Ha YnnuHa ACVIL] Bb3MO)XXHOCT 3@ NPEXBLPIIAHE Ha OCTaTb4YHUA PUCK NPy HEOBXOAMMOCT.

JnxsennsaT puck (interest rate risk) e onpefeneH kaTo onacHocTTa oT 3arybu B CNneacTBue OT NPOMSAHA
Ha nasapHUTE NMXBEHW NPOLIEHTU. To ce nopaxpaa oT hakTa, 4e A0X0AHOCTTa A0 Nagexa Ha KynyBaHuTe
ot YnnuHa ALCVIL| B3emaHua e dmkcupaHa, 4okaTo NMXBUTE Ha (OMHAHCOBMUTE Ma3apu Ce MPOMEHAT
HenpekbcHAaTO. [Py NOHMXEHME HA NasapHUTE NUXBW Haf NpParoBusa pasmep Bb3HWKBA MKOHOMUYECKM
MOTVB Ha 3afdbJ/DKEHUTE NULA NPefACPOYHO Aa nnaTaT 3agbikeHuara cv kbem YnnuHa ALCVIL, kaTto ce
pedmHaHcupaT npu NnogobpeHnTe yCnoBus Ha KpeauTHUS nNasap. [1pyn noBuLLEeHWE Ha Na3apHUTE NINXBU
caeteris paribus pacTe ueHaTa 3a (hMHaHCcHpaHe, YYMMTO OCHOBEH KOMMOHEHT Ca 04akBaHaTa 0T akumMo—
HepuTe goxogHocT. YnnuHa ALl orpaHnyaBa TO3M pUCK YPes ocurypeHaTa CpefHOCPOYHa KpeauTHa n—
HMA, MO KOATO NIMXBEHUST NPOLEHT € hKCupaH, a pasmepbT 1 M03BONSBa Ha APY>XECTBOTO MBKABO Aa
pearvpa Ha cny4auTe Ha NpPeacpoYHO NoracaBaHe Ha B3eMaHus.

OnepaumoHHuaT puck (operational risk) ce onpegens B § 644 Ha MexpayHapoaHUTe CTaHgapTy 3a yed—
HakBfIBAHE Ha N3MEPBAHETO Ha KanuTana 1 KanuTanoBuUTe U3NCKBaHUA, n3BecTHU kaTo “basen II”, kato
“‘onacHocTTa oT 3aryba, Bb3HMKBALLA OT HeafeKBaTHOCT WNWM MPOMyckyM BbB BbTPELUHWUTE Mpouemypu,
nmua M CUCTEMU UK OT BbHLUHWN CbbuTma”. Kato HOBOBL3HMKHANO OPYXECTBO CbC CreumanHa MHBec—
TymoHHa uen YnnnHa ACVILL e nanoxeHo B NoBuLLIEHA CTEMEH Ha TO3W pyUcK. HaumMHbT 3a HamansaBaHe
Ha onepauMoHHMA PUCK APYXXECTBOTO BMXAA B M3rpax4aHeTO M HanaraHeTo Ha YCTOM4YMBM U paumo-—
HamnHW BbTPELUHW NpaBuna, MOBULLEH KOHTPON Ha AWPEKTOpPUTE BbpXYy eXedHeBHaTa [OeMHOCT Ha
OPY>KECTBOTO M B M3rpaXAaHeTo Ha c1cTemMa 3a NOCTOsIHHO 0ByyeHre Ha nepcoHana.

KoHueHTpaumoHHMAT puck (concentration risk]) ce gecmHupa kaTo yBenuyeHaTa OMacHOCT OT 3arybw,
nopofeHu OT gpyruTe (MbpBUYHM] pyYckoBe B NopTdenna Nopagu HefocTaTbyHa AMBepcudnkaumsa Ha
nopTtdienna B caMoCTOATENHN, HEKOpenupaHu nosvuun. [MopTtdennst Ha YnnmHa ALCKIL e nanoxeH Ha
TO3M puck nopagn m3bpaHusa 6usHec mopgen (mogen Ha cenekuuws, NpPogun Ha nopTdernna), Hepgoc—
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TaTb4HUS 3acera o6l pasmep 1 HUcka ediekTMBHA CPOYHOCT Ha nopTdierna. HaumHbT 3a enMMmnHmpaHe
Ha TO3W pPYCK Ce CbAbpXXa B N3MN0XeHaTa CTpaTerns Ha Opy>KecTBOTO: yBenun4yaBaHe Ha 06LLUmMsA pasmep Ha
nopTdherna nNpu 3ana3BaHe Ha pasMepa Ha cpejHaTa nosvuns 1 aMBepcudmnkauns Ha nopTdenna no
MKOHOMMWYECKM OTPaciv 1 Mo TepuTopus.

KaTo Hal—-CcbLlecTBEHA HECUIYPHOCT, BMSELLA BbPXY OPYXXECTBOTO onpepename mHdnaumata. [Nopagn
HUCKMS A0 MOMeHTa 061 pasmep Ha nopTdienna OTHOLLIEHNETO Ha YCIOBHO MOCTOSHHUTE Pa3X0An KbM
HETHMSA [OX04 Ha APYXECTBOTO e BMCOKO, 3aTOBa Bb3MOXHOTO YBENWYEHME Ha MU3OpbXKaTa Ha fer—
HOCTTa BOXe MpsKo Aa nosnvsie Bbpxy AoxopgHocTTa Ha YnnmHa ALCKIL. KocseHo nHdnauwsata Bnvsie
BbpPXYy akLUMOHEPWUTE, KaTO epo3Mpa peanHua pasmMep Ha BNOXEHUATa M [OXOOHOCTTa oT Tax. Makap 4e
MHhnaumaTa e obLiocnucTeMeH hakTop M3BLH KOHTPONa Ha apyxxecteoTo, YnnuHa ALCVIL ce ctpemun ga
Hamanu NpsAKOTo BAUSIHWE Ha MHGNaLMOHHATa HECUTYPHOCT KaTo YBENUYM pa3mMepa Ha nopTdienna cu.

Kopnopatushu cbbutus

Ha 15.07.2010r. no ceganuweTo n B npeacTtaButenHus oduc Ha "YnnuHa" AOCWUL, B rpag Codus,
pawioH ,"Obopuwe”, 6yn. ,Bacun JleBckn” No.109 ce npoBefge roguwHo o6wo cbbpaHne Ha akuMoHepuTe
Ha [lpyXecTBOTO Npwv CreaHus AHEBEH pes;:

1. NMpuemaHe Ha AoOKNaAa Ha CbBeTa Ha AUMPEKTOpUTE 3a AeMHOCTTa Ha APYXeCTBOTO
npe3 2009 r.

lpoekm 3a peweHue: Obuwomo cbbpaHue Ha akuuoHepume npuema Ookrada Ha cbeema Ha
Oupekmopume 3a deliHocmma Ha [pyxecmeomo 3a 2009 e
2. NMpuemaHe Ha 3aBepeHnA roguleH puHaHCOB oT4YeT Ha [lpyxkecTBOTO 32 2009 1.

llpoekm 3a peweHue: Ob6womo cbbpaHue Ha aKkyuoHepume rpuema 3a8epeHusi 200UleH
¢uHaHcos omyem Ha [Jpyxecmeomo 3a 2009 2.

3. MpuemaHe Ha [oKNaga Ha perMcTpupaHMA oguTOP 3a NoAULUHUMA (PUHAHCOB OTYET 3a
2009 .

lIpoekm 3a peweHue: O6womo crbpaHue Ha akuuoHepume rpuema oknada Ha peaucmpupaHusi
odumop 3a 200uUWHUS chuHaHCo8 omyem Ha [pyxecmeomo. 3a 2009 2
4, NMpuemaHe Ha fgoknaga Ha OAUTHUA KOoMuTeT Ha [lpyxecTBOoTO 3a 2009 r.

lpoekm 3a peweHue: Ob6womo cbbpaHue Ha akuuoHepume rpuema Ooknada Ha OOUMHUS
Komumem Ha [pyxecmeomo 3a 2009 e.
5. NMpuemaHe Ha goknaga Ha AMPEKTOpa 3a BPb3Ku ¢ MHBecTuTopuTe 3a 2009 r.

lMpoekm 3a peweHue: Obwomo cbbpaHue Ha akyuoHepume rnpuema Ooknada Ha dupekmopa 3a
8pB3KU C UHsecmumopume Ha [pyxecmsomo 3a 2009 .

6. MpuemaHe Ha pelueHue 3a pasnpegensiHe Ha nevyan6aTa Ha [IpyxecTBOTO.

lMpoekm 3a peweHue: O6womo cbbpaHue Ha akyuoHepume rfpuema peweHue 3a pasnpedessHe
Ha nedanbama Ha [pyxecmeomo 3a 2009 e. 8 pasmep Ha 165 150 ne., kamo 90 % om Hesi unu 148
635 ne. we 6bndam pasnpedeneHu nod c¢opmama Ha OusudeHm wMexOy aKkyuoHepume Ha
Lpyxecmeomo, npornopyuoHanHo Ha Karnumanogomo um yyacmue. OcmaHanume 10 % unu 16 515
8. we b6vdam omHeceHU 6b8 ¢hoHO "PesepeeH". [lpaso Ha OusudeHm umam akyuoHepume
npumexasawju akyuu Ha [pyxecmeomo 14 dHu cried damama Ha obwomo cbrbpaHue.

7. M36op Ha perucTpupaH oauTop, KOMTO Aa oautMpa (UHAHCOBMA OTYeT Ha
OpyxectBoTO 3a 2010 r. No NpeanoXxeHne Ha OQUTHUA KOMUTET.

lpoekm 3a peweHue: 1o npednoxeHue Ha 0OumMHuUS KomMumem Ha [pyxecmeomo, obuj,omo
cvbpaHue Ha akuyuoHepume u3bupa [lasen JlobeHos [Jumumpos, Jdunnom No. 0440 3a
peaucmpupaH odumop, Koumo Oa odumupa U 3asepu 200UWHUS (buHAHCO8 omyem Ha
Hpyxecmeomo 3a 2010 e.

8. NMpuemaHe Ha peleHue 3a ocBOGOXAaBaHe OT OTFOBOPHOCT Ha 4JieHOBeTe Ha
CbBeTa Ha QUpeKTopuTe 3a genHocTTa um npes 2009 r.
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lIpoekm 3a peweHue: Obwomo cbbpaHue Ha akyuoHepume oceoboxdasa OmM 0OMe080OPHOCM
yrieHogeeme Ha cb8ema Ha dupekmopume 3a OeliHocmma um ripe3 2009 a.

9. NMpuemaHe Ha peweHue 3a ocBobGoOXAaBaHe OT ANBbXHOCT Ha r-H Aumutbp Munues
Oumutpos, EMH 8006276520 kaTo 4neH Ha cbBeTa Ha AUPEKTOpUTe U U3NbITHUTENEeH AUPEeKTop
Ha [lpyXecTBOTO.

lMpoekm 3a peweHue: Obwomo cvbpaHue Ha akUyuoHepume oceoboxdasa om OIbXHOCM 2-H
HAumumbp Munyee HJumumpos, EIH 8006276520 kamo uneH Ha cbeema Ha Oupekmopume u
u3nbAHUMerneH dupekmop Ha [pyxecmeomo.

10. NMpuemaHe Ha pelueHue 3a u3bop Ha r-H Ueanno MNeH4yeB MNeH4yeB, EMH 8311091060 3a
4YneH Ha cbBeTa Ha AupeKTopuTe Ha [lpyxecTBOTO.

lIpoekm 3a peweHue: O6womo cvbpaHue Ha akuyuoHepume usbupa 2-H Ueadlno NeHyes NeHyes,
ErH 8311091060 3a uneH Ha cbeema Ha dupekmopume Ha [pyxecmeomo.

11. B3emaHe Ha pellueHue 3a onpeaensiHe Ha GPYyTHOTO MeCeYHO Bb3HarpaxaeHue Ha r-H
UBanno [leHuyeB leH4yeB, EMH 8311091060, kato 4YneH Ha cbBeTa Ha AUPEKTOpUTE Ha
OpyxecTBOTO.

lMpoekm 3a peweHue: Obuwjomo cbbpaHue Ha akyuoHepume orpedesiss 6pPYMHOMO MECEYHO
8b3Hagpax0eHuUe Ha e-H Mealino [leHuyee lNenyes, EMH 8311091060, kamo 4neH Ha cbeema Ha
Oupekmopume 8 pasmep Ha 1240 (xunssida dsecma u yemupudecem) 1.

12. OnpepgensiHe Ha rapaHUuA 3a ynpaBlieHMETO Ha HOBOM3GpaHMUA 4YrieH Ha CbBeTa Ha
AUpeKTopuTe, KOATO Aa ce BHece oT r-H UBawnno MNeH4yeB MNeH4eB, EMH 8311091060 B 6aHka Ha
TepuTopusaTa Ha Penybnuka Bbnrapwus.

llpoekm 3a peweHue: Ob6womo cwvbpaHue Ha aKyuoHepume onpedesns 2apaHUus 3a
yrpasneHuemo Ha HoeouzbpaHus 4YrieH Ha cbeema Ha dupekmopume — 2-H Uealino NeHyes NeHyes,
ErH 8311091060, e pasamep Ha mpumecedyHomo My 6pymHoO eb3HazpaxOeHue, oripedesieHo Ha
Hacmosiwomo obuwiomo cwbpaHue Ha akuuoHepume. [apaHuusma mpsibea 0a 6bOe 8HeceHa 8
b6aHka Ha mepumopusima Ha Penybnuka bbwnezapusi u 6riokupaHa 6 non3sa Ha [pyxecmeomo.
Bcuuku pelueHnsn 6sixa npueTu oT o6LOTO cbOpaHue Ha akuMoHepuTe Ha YnnuHa A[JCULL.

Ha 17.09.2010r. YnnuHa AACUL, pasnpegenn 90% oT nevan6ata 3a 2009r. nog popmaTta Ha OMBUAEHT
MeXay akumoHepuTe Ha [pyKecTBOTO, MPONOPLMOHANHO Ha KanuTanoBoTO UM ydacTue.

CbbuTuA crep Kpasi Ha OTYETHUA NEPUOL,

Ynnuia AOCAL

ViBawno MNenyeB
N3MbAHUTENEH AMPEKTOP



MEXONHEH ®PNHAHCOB OTHET
3a nepmoga 01.01.2010 — 30.09.2010

HeoauTnpaH

BanaHc
(neBoBe)

AkTUBU

HetekyLum akTMBm

VimoTn, MaLumnHu, CbOpPbXEHNA U o6opy,u,BaHe

HemaTepmanHM aKTBU

VIHBECTULIMM BbB B3EMaHUs 3a CeEKHOpUTUN3npaHe

Texywm akTMem
KpaTkocpo4Hu B3emaHus

rlapI/ILIHI/I cpencTea 1 napmn4Hm eKkBmBarneHTn

@ UINMUHA aoeu

30.09.2010 31.12.2009 Benexku

1,089.13 1,338.07 4
20,397.97 23,025.34 3]
768,535.20 920,522.85 6

76,354.41 49,492.18 7
90,076.41 23,267.04 8

060 akTMBM

MNacwewn v cobcTBEH KanuTan

956,453.12 1,017,645.48

Macwueun

3aemu 0.00 0.00 9
[aHbyHM 3agbrXeHns 703.14 941.67 10
Lpyrun 3agbnxeHns 2,464.63 2,919.44 11
060 nacusu 3,167.77 3,861.11
Co6cTBeH kanuTan

OcHoBeH kanuTan 650,000.00 650,000.00 12
[NpemueH pe3epsB 166,500.00 166,500.00 13
®urHaHcoB pesynTaTt 136,785.35 197,284.37 14
06w cobcTBeH KanuTan 953,285.35 1,013,784.37

060 nacuBm 1 cob6cTBEH KanuTan 956,453.12 1,017,645.48

Ynnuia AOCL

ViBano Nen4eB
N3MbIAHUTENEH AMPEKTOP

Coctasuten: Caran Al

Mans KpymoBa
N3MbIHUTENEH OVPEKTOP

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 01.01.2010 — 30.09.2010
HeoguTupaH

OtyeT 3a poxogute

@ UINMUHA aoeu

(nesoBe)

30.09.2010 31.12.2009 Benexkn
HedhmHaHcoBu pa3xoam
Pa3xoan Ha maTepurany 1 BbHLUHK YCyrn 14,534.68 13,928.04
Pa3xoamn 3a nepcoHana 23,891.76 35,685.23
Opyrun pasxogm 3,979.30 491345
060 HedhHaHCOBM pa3xoau 42,405.74 54,526.72
INunxseHun npuxogu v pasxogu 15
Mpwxogm oT nuxswn 147,349.26 225,466.69 7
Pasxogn 3a nuxen 0.00 0.00 11
060 nuxBeHn Npmxoau / (pasxogu) 147,349.26 225,466.69
HeTeH pesyntat ot o6uyaiHaTa fenHocT 104,943.52 170,939.97 15
Opyrun HechmHaHcoBW Npuxogn 0.00 37500 16, 18
Opyrv pasxoon 4,590.00 6,090.00 17, 18
PesyntaT npegu gaHbum 100,353.52 165,224.97
[daHbum 0.00 75.00 10
HeTeH peaynTat cnep aaHbum 100,353.52 165,149.97
Hoxop Ha akuuA 15.44 25.41 19

VnnuHa AOCHL

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP

Cocrasuten: Caran A[]

"ansa Kpymosa
N3MbHUTENEH AVPEKTOP

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
(neBoBe) BG75 IORT 8094 1000 0008 00 6aHkoBs kop;: IORTBGSF



MEXONHEH ®PNHAHCOB OTHET
3a nepmoga 01.01.2010 — 30.09.2010
HeoauTnpaH

OTyeT 3a NapuyHUTE NOTOLM
(neBoBe)

Mapu4HK noToum OT onepaTMBHa AeAHOCT
MnawaHna 3a 3aKyrneHy B3eMaHus
[NocTbnneHns oT NoraceHy B3eMaHus
MocTbnneHWs 0T NONy4YeHN 3aeMU
MnawaHna no nonyyYeHn 3aemm
MnalaHua Ha NUXBHK

[NocTbnneHns oT NUXBu

[nalwaHusa KbM AoCTaBYULN

[naLwaHmsa KbM NepcoHan U oCuUrypuTenm
[MnalyaHusa Ha gaHbLUM

[MnalwaHua Ha OVBUOEHTN

[NocTbnneHus ot yBENU4YEHNE Ha KannTana
n npemMma ot eMmMcunmn

@ YJ1INU
HAA,[I,CI/ILI,

30.09.2010 31.12.2009 Benexku
15

88,012.35 438,584.84
240,000.00 384,131.16

0.00 0.00

0.00 0.00

0.00 0.00
122,730.78 202,794.30
13,180.59 8,003.05
29,285.93 42,758.46
0.00 75.00

160,852.54 74,138.46

0.00 0.00

HeTeH napuyeH NOTOK OT onepaTuBHa AENHOCT

MapvyHM noToum oT gpyra geiHocT
MnaLaHnsa no apyra AemHocT
MocTbnneHws oT opyra AemHocT

(71,399.37) 29,452.66 15

4,590.00 6,080.00 ;1
0.00 450.00 7, 18

HeTteH napvyeH NnoTok OT Apyra AenHOCT

(4,580.00) (5.640.00)

HeTeH napuyeH notok

MapvyHu cpeacTea B Ha4anoTo Ha nepuoaa

23,267.04 5,541.39

MapwyHu cpeacTea B Kpas Ha nepvoaa

VnnuHa AOCHL|

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP

90,076.41 23,267.04

Cocrasuten: Caran A[]

"ansa Kpymosa
N3MbHUTENEH AVPEKTOP

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
(neBoBe) BG75 IORT 8094 1000 0008 00 6aHkoBs kop;: IORTBGSF
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HAA,[I,CI/ILI,

MEXONHEH ®PNHAHCOB OTHET
3a nepmoga 01.01.2010 — 30.09.2010
HeoauTnpaH

Otyet 3a cobcTBEHMA KanuTan

(neBoBe)
OcHoBeH [MNpemua oT PaszHun ®uHaHcoB O6wo
Kanmtan emMmncnin pesepsu peayntaTt KanmTtarn
Cangokem01.01.2009r.  "55550000 166,500.00 106,197.86  922.697.86

YBenM4eHusa Ha kanutana

PasnpeneneHuve Ha (74,138.46) (74,138.46)
nevan6aTa 3a AUBULEHTU

HeteH pesyntar

01.01.-31.12.2009 165,224.97 165,224.97
Canpo kbMm 31.12.2009 r. 650,000.00 166,500.00 197,284.37 1,013,784.37
YBenM4eHns Ha kanutana

PasnpeneneHuve Ha (160,852.54) (160,852.54)

nevyanbaTta 3a AMBUOEHTN

HeteH pesyntar

01.01.-30.09.2010 100,353.52 100,353.52
Canpo kem 30.09.2010T. 650,000.00 166,500.00 136,785.35 953,285.35
Ynnuia AOCAL Cobctasuten: Caran AL}
WMeaino MNeH4eB Mans KpymoBa
N3MbAHUTENEH AMPEKTOP N3MbAHUTENEH OUPEKTOP

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

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
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MEXOVNHEH ®PHAHCOB OTHET
3a nepmoga 01.01.2010 — 30.09.2010
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
peno Ne 6091 no onvca Ha Codominckm rpapckm cbg ot 1997 r., Codoma, yn. ConyHeka Ne 40.

CuetoBopgctBoTo Ha YnnuHa ALCVIL ce Bogn ot Caran A, dwmpmeHo geno Ne 10958 no onuvca Ha
Codhuickn rpagckm cbg ot 2005 r., Codhms, 6yn. Bacun Jlesckm Ne 108.

MexanHHMAT crmHaHcoB oT4eT Ha YnnuHa ALCUL kbem 30 centempn 2010 r. e ogobpeH 1 npueT oT
CoBeTa Ha aupekTopute Ha 05 okTomepn 2010T.

2. OcHoBa 3a U3roTBfiHE HA MEXOUHHUTE (*)I/IHBHCOBVITB oT4yeTn

CbrnacHo pencTsawloto B bbnrapma cy4eToBogHO 3akoHOAATENCTBO, (PMHACOBUTE OTYETU Ha YNNuHa
ANCWL ca wnsroteeHn B cboTBETCTBME C MexayHapogHuTe CTaHgapTV 3a )MHAHCOBa OTYETHOCT
(«MC®0»), kouTo BKNtOYBAT MexagyHapogHuTe cyeToBogHM ctaHgapTh («MCCy, International Accoun—
ting Standards, «lIAS») n MexpayHapogHuTe cTaHgapTy 3a dmHaHcosw ot4eTr (International Financial
Reporting Standards, «IFRS») n TenkyBaHuaTa 3a TaxHoTo npunaraHe (SIC-IFRIC interpretations). Teau
MC®O ca paspaboteHn n nybnukyBaHn oT Komwuteta no MexpayHapogHW CYETOBOOHWM CTaHOapTu
(«KMCC» / «IASC»), kakTo 1 ot CbBeTa no MexpayHapogHu cyeToBogHu ctanaaptn («KCMCCy / «IASB»),
npuetn ca ot KomucusTa Ha EBponeickusa cbio3 1 ca yTBbpaeHn ¢ MNocTtaHoBneHe Ha MuHucTepckus
cbBeT Ha Peny6nvka Bvnrapus («[TMC») Ne 207 /07.08.06.

To3n mexanHeH thuHaHcoB oT4eT e m3roTeeH B cboTBeTcTBME ¢ MCC 34 «MexanHHo dhHaHcoBO
oTyMTaHe». Tor He cbabpXa uanaTa MHgopMaLms, KOSTO Ce M3MCKBA 3a U3roTBSHE HAa MbAHU FroAMLLHN
thHaHCOBU OTYETW.

MCC 34 «MexanMHHO (hHaHCOBO OTYUTAHEY M3UCKBA MEXANHHUAT (PMHAHCOB OTYET Aa CbAbpXa Cb—
NocTaBKa Ha AaHHUTE 33 OTYETHUS NEPUOL C Te3M OT NpeaxoaHaTa (ouHaHcoBa roamHa.

OpyxectBoTto npunara MC®0O ot y4pepaBaHeTo cu. He ca ns3BbpLuBaHW KOPEKLMM 38 CbMOCTaBUMOCT Ha
LAHHUTE W BbpPXYy NPEACTaBAHUA MexXAMHeH (QMHAHCOB OTHYET He Ce OTpa3siBaT KakBWUTO W Oa e apyru
ethekTn oT npemmHaBaHe kbm MC®0.

3. CyeToBOOHM NONUTUKN

Or y4penAaBaHETO CU OpYyXeCTBOTO npunara cmcreMaTtn4Ho cHeToBogHa NonnTuka, KOATo € HEN3MeEHHa
00 AaTaTta Ha npeacrtaBAHe Ha MeXONHHNA qJI/IHaHCOB OT4HeT.

MexagnHHUTE CbI/IHaHCOBI/I 0OT4eTn ca U3roTBeHM B JIEBOBE, TOBA € U quHKLI,I/IOHaﬂHaTa BasnyTa Ha Opy-
XecTBOTO.

MeXaMHHUAT (IUHAHCOB OTYET € N3rOTBEH NpUY CNasBaHe Ha NpUHLUKWNa Ha uctopuyeckara ueHa. KbaeTo
ToBa ce n3ucksaa ot npunoxummte MCC gpyxecTBOTO LLie 13Mnon3Ba NpMBeXaaHe KbM NasapHUTE LIEeHN
(“mark-to—market”), 3a koeTo we 6bAaT M3BLPLUEHN CbOTBETHW ONOBECTABAHUS.

[Npn opraHnsvMpaHe CYETOBOOHOTO OTYMTAHE Ha CTOMAHCKUTE Onepauun, OPYKEeCTBOTO € Crassaso
OCHOBHWTE MNpuHUMNK, onpegdenenn B 4n. 4 ot 3akoHa 3a cyetoBodcTBoTO («3C») M mM3nckeaHuaTa,
onpegeneHn B MexXayHapoaHWTe CYETOBOAHWM CTaHOapTW, B UHAMBMAYANHUS CMETKOMNMaH U UHANBUOY—
anHaTa cYeToBOAHA MOMUTUKA HA MNPeanpuaATMETO. 3a OpraHM3upaHe Ha CHEeToBOAHAaTa OTYETHOCT €
narpageH wHavBupyaneH cmetkonnaH. OKoHYaTenHOTO MPUKIOYBAHE Ha CYETOBOAHUTE CMETKM Ce
M3BbLPLUBA CaMO B Kpas Ha huHaHcoBaTa rogMHa, KOATO CbBMNafa C KaneHgapHaTa, CbrMacHo M3UCKBa—
HWATa Ha rmaea neTa « ognwHn ginHaHcoBw oT4eTm» Ha 3C.

4. /IMoTW, MalLnHK, CbopbXeHus 1 obopyasaHe

AKTVBUTE, NPU3HaBaHM 3a MMOTW, MaLLMHW, CbOPbXEHWA 1 0BopyaBaHe criefBa 4a 0TroBapsT Ha KpUTe—
punte cbrnacHo MCC 16 «OTtumMtaHe Ha UMOTW, MaLLMHKW, CbOPbXeEHUA U 0bopyaBaHey. Tesn akTuBK
MbpBOHAYaNHO Ce OLEHSABAT MO LeHa Ha NpuaobuBaHe, KOATO BKHOYBA MOKyrHAaTa LeHa (BKN. MuTaTa u
HEBb3CTaHOBMMUTE AaHbuu, kakTo 1 [O[C 6e3 npaBo Ha OaHbYeH KPEAWUT) M BCUYKM MPEKU pPasxomu,
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HanpaBeHW 3a NpUBEX[JaHe Ha aKkTWBa B rofHO 3a Non3BaHe CbCTOfHWE B CbOTBETCTBME C HErOBOTO
npegHasHa4veHne. [pyXecTBOTO € onpefenuno npar Ha cbulectBeHocT 3a 2010 r. ¢ pasmep 700.00
neea.

[Npe3 nepvoga opy>XecTBOTO HAMA NPUAC6UTK akTMBW. [pe3 TPUMECEHYNETO Ca HAYUCIIEHN aMopPTU3aLmn
Ha nNpuvpobuTUTe Npe3 NpegxofeH Nepuof akTveBu B pasmep Ha 82.98 nesa. AmopTusauumuTe ca
HauMcnsiBaHW, KaTo NOCMNENOBATENHO € NpunaraH NMMHeNHUAT MeTog. 3a 060pyaBaHEeTo, NpUTEeXaBaHo oT
OPYXECTBOTO, € NpuraraHa aMmopTM3aunoHHa Hopma 15%.

Cnepf NbpBOHA4YanHOTO NPU3HaBaHe MMOTUTE, MaLLUVHNTE, CbOPbXEHUSTa 1 06opyaBaHeTo, NpuaobuTn oT
OPY>KECTBOTO CE OLieHsIBaT Ypes3 npunaraHe Ha npenopbyYvTenHus nogxod, pernameHtupad 8 MCC 16,
T.e. MO UeHa Ha npupobrBaHe, HamareHa C Ha4YMCReHuTe amMopTM3auMn M HaTpynaHaTta 3aryba oT
obesueHka. Kbm patata Ha M3roTBAHE Ha OTYETa [OPYXECTBOTO HE € YCTaHOBWNO WMHAMKAUMW 33
o6e3LeHKka Ha NpUTeXaBaHWTE aKkTUBM U CbOTBETHO HE € M3BbpLUBAHA MPEOLEeHKa 3a OTYUTaHE Ha
Takasa 3aryba.

5. HemaTtepuanHu aktuem
AKTVBWTE, OTYMTAHUN KaTo KHEMATEpManHn akTUBMY crneasa oa o0TroBapaT Ha kpuTepunte cbrnacHo MCC
38. CbobpasHo nanckeaHusata Ha MCC 38 He ca oT4eTeHW KaTo HemaTepuanHui akTWMBW BbTpeLl—

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

KaTo HemaTepuanHu aktnem Ha YnnnHa ALCVIL ¢ a oTyeTeHwn:

30.09.2010 31.12.2008

(nesoBe) (neBoBe)
Pa3xoawn 3a y4penaBaHe 760.13 937.79
JTnueHaunsa 3a genHocTt kato ACVIL 2,262.75 2,735.25
VHTepHeT oomenHm
ulpina.com, ulpina.net, ulpina.org 17,375.08 19,352.30
060 HemaTepuanHy akTMem 20,397.97 23,025.34

HemaTepmanHMTe aKTWBM Ca OLEHEeHM No cebecToMHOCT, KOATO BKIOYBa pa3xoanTe 3a r|p|/|,|:|,o6|/|BaHe.

HokonkoTo 6bAeLmTe MKOHOMUYECKM NON3KW, KOUTO NPOU3TUHAT OT NPU3HATUTE HEMATEPWanHN akTUBM
Ha YnnuHa AOCVIL, moraT ga ce orpaHvyaTt B pamMKuTe Ha YCTAHOBUM Mepuof 3a BPeEME, 3@ aMOopTu—
3MPaHETO MM CE M3Mon3Ba NMMHEEH METO[, @ aMOPTM3aLUMOHHUAT CPOK € MPUET 33 PaBeH Ha (MKCanHo
MPU3HaTKA CPOK 338 aMopTM3auus.

6. ViHBeCcTMLMM BLB B3EMaHUSA 3a CEKIOPUTU3NPaHe

KaTto 4acT ot HeTekywmTe aktmeu Ha YnnuHa ALCVIL, pedmHmpaHa kaTo «/IHBecTUUMM BbB B3EMaHS
3a CeKiopuTM3npaHey e NpegcTaBeH NopTdenbT Ha OPYXECTBOTO, YMETO (hopMuMpaHe e OCHOBEH npea-—
MET M CMUCHIT Ha CbLLECTBYBAHE Ha OPYXXECTBOTO. TO3M NopTgenn oT B3eEMaHWA NPencTaBnaBa AMHaMm—
YHa, HO UANOCTHA CbBKTYNHOCT. OTAenHMTE B3EMaHNA HAMAT MKOHOMUYECKO 3Ha4YeHNe 3a OpY>XeCTBOTO
N3BbH HeroBus nopTdenn 3a cekwoputnampaHe. [MopTdennbT oT B3eMaHua Ha Ynnuda ALCKIL ce
06HOBABA, KATO MOCTLMIIEHMATA OT MOracsaBaHWTE B3EMaHWA CE WHBECTMPA B MOKyMKkata Ha HOBW
B3eMaHus. B cBosATa uanocT Tasm gyHaMryHa CbBKYMHOCT e HeTekyula. ETo 3aLo, — He3aBucumo thakTa,
HSIKOW OT B3eMaHMATa B NOPTAEANa MMaT OCTaTbYeH CPOK A0 Najaexa B PaMKUTE Ha OTYETHUA Nepuoa, —
TO3W NOPTPENN KAaTO CbBKYMHOCT € KNacuguUMpaH KaTo «HETEKYLLW aKTUBWY.

[lo oTHOWeHWEe Ha MHBECTULMUTE BbB B3EMaHWSA 3a CekloputuampaHe ce npunarat MCC 32 «®uHaH—
COBW MHCTPYMEHTW: onoBecTsABaHe v npegctassHe» 1 MCC 39 «®PuHaHCoBM MHCTPYMEHTU: NpU3HaBaHe
1 oueHaBaHey. Cnopen pechuHnummte Ha MCC 39 Teaun nopTgennbT B3eMaHns 3a CEKIOPUTU3MPaHE ce
knacucrumpa B kateropusTa «l/IHBecTuumMn, ObpXXaHn [0 NageXx» 1 ce TPeTupa oT APY>XXECTBOTO B CbOT—
BETCTBUWE C M3MCKBAHUATA 3@ TaKaTEropus akTUBM.

CwobpasHo MCC 39 npu nbpBoHa4yanHo npuMaHaBaHe Ha npupoobuTiTe B3emMaHus, B noptdienna Ha
YnnuHa ALCVILL, Te ce oueHsBaT KaTo «(WHAHCOBM aKTMBW, ObpXaHW 00 Magexy», a MMEHHO — Mo
cebecToNHOCT, KOATO e CrpaBefiMBaTa CTOMHOCT Ha MAaTEHOTO 33 HEero HaCpeLLHO Bb3Me3fsfBaHe.
Pa3xoguTe nNo coenkarta ce BKMHOYBAT B MbpBOHAYanHaTa oLeHKa.
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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—
LOWHEH IMHAHCOB OTHET KOpPEeKLUMsa Ha MbpBOHaYanHaTa oLeHKka Ha B3eMaHWATa He e N3BbpLUBaHa.

7. KpaTkocpo4Hy B3emMaHus

Mo oTHOLLEHWE Ha KPaTKOCPO4YHUTE B3eMaHusa ce npunarat manckBaHusata Ha MCC 32 «DuHaHcoBu
WHCTpPyMeHTW: onosecTaBaHe M npegcTtassHe» n MCC 39 «MPrHaHCOBM 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 30.09.2010 r. kpaTkocpo4HuTe B3eMaHua Ha YnnuHa ACVILL ca kakTo cneaBa:

30.09.2010 31.12.2008

(nesoBe) (neBoBe)
BsemaHusa no nagexxmpaHn TeKYLLM NINXBU 72,018.03 43,164.02
BsemaHusa no HenageXXnpaHu TEKYLLM NXBI 4,336.38 5,828.16
Hpyrvn B3emaHus 0.00 500.00
O6LL0 KpaTKOCPO4HM B3eMaHus 76,354.41 49,492.18

8. naplll‘-IHVI cpencTsea n napu4Hn eKkBUBaneHTun

B ctaHuaTa «[NapuyHy cpefcTea 1 NapuyHy eKBMBANEHTU» Ca OTYETEHW EAVUHCTBEHO NAapUYHM CPeacTea
B nesoBse no cmetkute Ha YnnuHa AOCVL npn 6aHkaTa—geno3uTap, KbM KOWMTO Ce npunaraTt U3nckea-—
HusTa Ha MCC 32 «®uHaHCoBW MHCTPYMEHTU: onoBecTaBaHe 1 npeactasaHey u MCC 39 «®PuHaHcoBu
WHCTPYMEHTU: NMPU3HABaHE U OLIEHABAHE.

9. 3aemu

Mo oTHOLLEHWE Ha KPaTKOCPO4YHUTE B3eMaHusa ce npunarat manckBaHusata Ha MCC 32 «DuHaHcoBu
WHCTPYMEeHTU: onoeecTaBaHe W npefacTtasaHey, MCC 39 «®uHaHCoBWM WMHCTPYMEHTW: MpU3HaBaHe U
oueHaBaHe» n MCC 23 «Pa3xogn no 3aemmny.

B cTatnsta «3aemu» ce oTuMTa rnaBHULATa No 3aemMute. HenagexunpaHute NMXBW No 3aeMUTE, KOUTO Ce
OTHAaCAT 3@ U3MWHaNMA OTYETEH MEPUOA 1 YMETO MnaLlaHe, PECNPEKTMBHO Ha4YMCnABaHe B rmaBHMULATa
Ha 3aema NpeacToun B NepUof No—ManbK 0T eAVH MECEL, Ce OTYMTAT KaTo «[Apyri 3agbmKeHns ).

D,py)KeCTBOTO HAMa Nnon3BaHm HeEnoraceHn 3aemMm.

10. JaHb4HU 3agbKeHus

KaTo «gaHb4HM 33Ob/KEHUsI» Ca OTYETEHWM HAYMCNEHUTE HENafexXupaHu 3adb/DKeHus Ha YnnuHa
ANCWL 3a nnawaHe Ha gaHbk Bbpxy AobaseHata ctomHocT (“O0C"), paHbuMTe BbpXy OoxoguTe Ha
huanyeckuTe nmua 1 OCUrypPUTENHUTE BHOCKM .
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BbnrapckoTo gaHb4YHO 3aKOHOLATENCTBO OCBODOXAABa aKLUMOHEPHUTE OPY)XECTBa CbC CrheunanHa nH-
BECTMLIMOHHA LieNn 0T KOprNopaTMBHO NogoxodHo obnaraHe. CboTBeTHO B OTYEeTHOCTTa 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 kpas Ha TpetoTo Tpumece4ne Ha 2010r. ocHoBHuAT kanutan Ha YnnuHa ALCKIL e 650,000.00
(LuecTcToTMH 1 NeTaeceT xunsan) nesa, pasnpegened 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 MexXxanHHUA domHaHcoB oT4eT YnnuHa ACKIL nma dopmunparm pesepsu oT
EMUCUN Ha aKLuK.

14. ®drHaHcoB pesynTar

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

15. Npwnxoawn, pasxoam v pe3ynTaTt oT onepaTMBHaTa AenHoCT

lNpeomeTsT Ha genHocT Ha YnnuHa ALCVIL kaTo akuMoHepHO OpyXecTBO 3a CEeKpUTU3npaHe Ha B3e—
MaHVA OTHacs AeHOCTTa Ha APYXXEeCTBOTO M3UAno kbM (huHaHcoBuA cekTop. [pyXecTBoTo HAMa 3a
npeaMeT Ha AEeVHOCT KakBWUTO M Ja e APYrv COEenKW, KOUTO Aa He Ce OTHACcAT KbM (OMHAHCOBMWSA CEKTOP.
MNopapgy Tasm npuyrHa no oTHoweHne Ha YnnuHa ALCVIL, noHAaTuATa «onepaTnBHa AENHOCTY U «INHAH—
CcOBa JeNHOCT» cbBnagart. Tasm nHTepnpetaumsa CboTBETCTBA Ha npuHumnuTe 1 gyxa Ha MCC 7 «Otyetn
3a napuyHuTe notoumy (§ 7: «MapnyHnTe NoTouM OT onepaTMBHAaTa OEVHOCT CE M3BNMYaT rMaBHO OT
rmaBHUTE MPUXOLOHOCHW AENHOCTM Ha NPegnpuUaTMETO.»), Makap 1 fa ce oTnvyaBa OoT obulonpueraTa
npakTrKka (3a HedoHaHCOBM NpeanpuaATnA).

Eto 3awo cyetoBogHaTa nonutuka Ha YnnuHa ACHIL, oTbxaecTBaBamky Te3M MOHATUA MO OTHOLLEHME
Ha [OPYXEeCTBOTO, OTYATA KaTo MOCTbMNEHMS OT ofnepaTvBHa [OENHOCT MNPUXOAUTE OT MUXBM MO
NpMoobuTUTE B3EMAHMSA 3@ CEKIOPUTM3aUMS, KAKTO U EBEHTYaNHUTE NPUXOAM OT LEHOBWU Pasfnnkn Mexay
LeHaTa Ha npugobrBaHe 1 LieHaTa Ha ynpaxHaBaHe Ha NpuaobuTnte B3eMaHus.

Kato pasxodu no onepaTyBHATa AENHOCT Ca OTYETEHW BCUYKM pa3xogy 3a MaTepurani, BbHLUHN ycnyru,
rnepcoHan, obLm pa3xoan no ynpaBlieHNETO, KaKTO U pa3xoanTte 3a JnXBu Mo dJI/IHaHCI/IpaHI/IHTa 3a 0C—
HOBHaTa OeNHOCT, a UMEeHHO 38 npmnoﬁmsaHe Ha B3eMaHNA 38 CEKHOPUTN3NPAaHE.

B cboTBeTCTBME C Taka NpueTuTe AeUHULN Ha NPUX0AWTE U pa3xOauTe OT onepaTMBHa OENHOCT CTa—
TMATa «MHAHCOB PesynTaT OT onepaTvBHAaTa OEeNHOCT)» CbMOoCTaBa MPUMXOOUTE OT OCHOBHAaTa (M3uAno
tmHaHcoBa) pgenHocT no npegMmeta Ha YnnmHa ALCVIL, ¢ BcuYkum HampaBeHW 3a HENHOTO
OCbLLIECTBABAHE pa3xoau.

16. Opyru HedmHaHcoBM Npyxogm

KaTo «gpyrn npuxogmy», pecn. «nocTbnneHus no gpyra gerHoct» YnnuHa ALCVIL otumta npuxogute
(CbOTBETHO B OTYETHOCTTA Ha NApPUYHUTE NOTOLW: NOCTLMNEHMATA) OT AENHOCTM, KOMUTO HE Ce BKMHYBAaT B
npegmMetra Ha [dervHOCT Ha [OpPYXEecTBOTO, HO Ce OTHacAT [0 Hero u crnocobcTBaT 3a HEerosoTo
ocbLUecTBsABaHe. TakmBa NpMxoan ca NpUXoauTe oT HEIMHAHCOBW yCnyr (TUMNYHO: NPUXOAN OT OLEHKM
Ha B3eMaHusa N 06e3nevYeHNss Ha B3eMaHWs, KOMTO CbOBpa3HO CKIIHOYEHUTE OOroBOPWM CE HOCHAT OT
CbKOHTpareHTa), KakTo 1 N3BbHPEeOHMTE Npuxoam (TMNMYHO: NpuxoanTe oT Npoaax6a Ha obeaneverHns No
B3EMaHus, Korato [OpPY>XeCTBOTO € BCTbMWIO BbB BfafjeHne Ha TakmBa o06e3nedeHus; 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., Codoma, 6yn. Bacun Ilesckn Ne 109; ®@akTop V. H. AL, dovpmeHo geno Ne 6091 no onuvca Ha
Codchuinckn rpagckm cbg ot 1997 r., Codms, yn. ConyHecka Ne 40 n Becnep Apkc AL, dmpmeHo geno
Ne 1089 no onnca Ha Codomiickm rpagckm cbg oT 2005 r., Codns, 6yn. Bacun Jlescku Ne 108;

e Jluuata, KOMTO Ca YNEHOBE Ha YNPaBUTENHW UMW KOHTPOMHW OPraHy Wnyv NpoKYPUCTW Ha BCSIKO OT
topMOMYECKMTE NnLa No NpeaxogHaTa To4ka.

e JlvuaTa, KoUTO ca «cBbp3aHu nuuay no cmucbna Ha MCC 24 w pasnopenbuTe Ha AeNCTBALLOTO
3aKoHOOAaTEeNCcTBO, N0 OTHOLLEHWE Ha NiuaTa No NPeaxoaHUTe TPY TOUKW.

MNpe3 otyeTtHus nepuopn YnnuHa ALCVKIL, He e 6uno cTpaHano cOenkyM CbC 3avHTEpPecyBaHW nunua,
knacudpnumparmy no 4n. 114, an. 1 3MMNUK, konTto nanckeaT onoBecTaBaHe Ho npasunaTta Ha MCC 24.

21. YnpasneHue Ha pucka

CbLUecTBEHUTE PUCKOBE, C KOUTO € CBbp3aHa fAenHocTTa Ha YnnunHa ALCKIL, ca pucksT oT Henna-—
TexxocnocobHocT (default risk) Ha 3agbnxeHuTe nuua, NMxBeHUST puck (interest rate risk), onepa-
LUMoHHWAT prck (operational risk) n KoHUEHTpaunoHHKAT pyck (concentration risk).

PuckbT 0T HennaTexxocnoCcobHOCT € CBbp3aH C HEBb3MOXHOCTTA Ha 3adb/KEHUTE NULA A3 U3NbIHABAT
CBOUWTE 3ab/MKeHus 3a nnallaHe Ha cekiopuTnampanmTe ot Ynnuna ALCVIL, B3emaHusa. Ha To3u puck e
N3MN0OXeH LennaT NopTdienn Ha APY>KeCTBOTO OT B3eMaHus 3a cektopuTuaumpare. Cymnte npefacTaBeHn B
HbanaHca ca Ha HeTHa Hasa KaTo M3KNOYBAT NPOBU3MUTE 3@ CbMHUTENHM B3EMaHWS, OLEHEHWN KaTo
TakMBa OT pbKOBOACTBOTO Ha 6a3a NpeauLLIEeH ONUT 1 TEKYLLIM MKOHOMUYECKN yCNoBUS. 3a orpaHM4aBaHe
Ha KPeOWTHUS PUCK CTpaTernaTa 3a n3bop Ha B3EMaHWA 3a CEKIOPUTU3MpPaHe nNpeasmxaa npuaobrsaHe
Ha B3emaHus, KoMTo ca gobpe o6e3neyeHn 1 YMATO OLEHKa No cnpaBednvBa NasapHa LeHa HaaBuLLIaBa
CTOMHOCTTa Ha NpupobmBaHeTo M. [pe3 oT4yeTHUS nepuod pbkoBoacTBoTo Ha VnnuHa ALCVIL He e
OLIeHsIBano B3eMaHsi KATO CbMHUTENHU U CbOTBETHO He ca 06pa3yBaHu Taknea NpoBU3UN.

JnxesennsaT puck (interest rate risk) e onpefeneH kaTo onacHocTTa oOT 3arybu B CNeacTBue OT NPOMSAHA
Ha Nas3apHUTE NNXBEHW NPOLEHTU. BnnsHneTo Ha nuxBeHna puck He e oTpaseHo B 6anaHca. [pyxecTBoTo
e NpWesno cTpaTerusa 3a eNMMUHMPaHe Ha NMXBEHWA PUCK YPEe3 NPexBbpisHe: 4oroBapsHe Ha (onKcupaH
pa3Mep Ha JNNXBEHWsI MPOLEHT MO MoNn3BaHOTO (MHaHcuMpaHe 3a npuaobyBaHe Ha B3emaHus 3a
cekropuTnampaHe. Mo To31 Ha4YUH NMXBEHUAT PUCK e KankynMpaH B LieHaTa Ha NoN3BaHOoTo iMHaHCUpaHe
1 Ce HOCW OT CbOTBETHWA KpeamTop.

KbMm nataTa Ha NpeacTaBsHe Ha TO3M MEXAWHEH OTHET 4OroBopbT 3a kpeanTHa nuHna ¢ Xbpees Ko. KOA
e npekpateH, a YnnuHa ALCVILl Bogn nperoBopu ¢ 6aHKM 3a CKAHOYBAHE Ha [OrOBOPY 3@ KPeauTHU
NHWK, C KOWTO Aa ce dmHaHcupa NpuaobrMBaHeTo Ha B3eMaHUs 3a cekioputuampane. [pu obrnyanHute
TbProBCKW YCNOBWA Ha TbProBCKWUTe 6aHKW, KPEOWUTHWAT PUCK Ha nopTdienna OT B3emMaHusa 3a
CEKIOPUTU3MpPaHe e OcTaHe m3uano B TexecT Ha YnnuHa ALCVILL Peuunpo4Ho npu npomsaHa Ha
yCnoBuWsATa Ha hHaHCMpaHe Ce 04akBa LieHaTa Ha (dMHaHCUPaHEeTO Aa Hamaree.

OnepaumoHHuaT puck (operational risk]) ce gecwmHupa kato onacHocTTa OT 3aryba, Bb3HMKBaLLa OT
HeaJeKBaTHOCT WM MPOMYCKN BbB BbTPELLHUTE MPOLEenypu, mmua u CUCTEMU UM OT BbHLUHU CbOUTUS.
To3n puck He Hamupa oTpaxeHwe B BanaHca WM OpyruTe enemMeHTW Ha huHaHcoBuTe oT4eTu. KaTo
HOBOBb3HMKHANO APYXXECTBO CbC CrneuuanHa uHeecTuumoHHa uen YnnuHa ACVIL e n3noxeHo B
MoBULLIEHA CTEMEH Ha TO3M pyCcK. 3a orpaHnYaBaHe Ha OnepaumMoHHNA PUCK OpPYXEecTBOTO paspaboTka u
npunara Ha ycTOM4YMBX M pauMoHanH/ BbTPELUHM MpaBuia, NOBULLEH KOHTPON Ha OUMPEKTOPUTE BbPXy
eXefHeBHaTa AeNHOCT 1 N3rpaxmja CMCTeEMa 3a NOCTOAHHO 06y4eHre Ha nepcoHana.

KoHueHTpaumoHHMAT pyck (concentration risk) e cBbp3aH C yBennyeHaTa 0nacHOCT OT 3arybu, nopo-—
LeHWn OT gpyrute (MbpBMYHM) PUCKOBE B MNoOpTenna nopagv HepgocTaTb4yHa AMBepcudmkauma Ha
nopTdierna B CaMmocToATENHW, Hekopenvpany nosvuun. MNopTtdennsT Ha Ynnuna ALCKIL, e nanoxeH Ha
TO3M PUCK Nopagn HepocTaTb4yHWA 3acera 06l pasmep U HMcka edhekTMBHa CPOYHOCT Ha nopTdenna.
KOHLEHTPaLUMOHHUAT pUCK He Hamupa oTpaxeHue B BanaHca M Opyrute enemMeHT! Ha (QMHAHCOBUTE
OTY4ETU. 38 ENMMMHMPAHETO Ha KOoHueHTpauuoHHua puck YnnuHa ALCVIL, npmaBuxaa cbOTBETHM Ha
ropensnoXeHoTo Mepku: aMBepcudinkauns Ha nopTdenna yYpes yBenvyaBaHe Ha obwmsa pasmep Ha
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nopTdperna npy 3ana3BaHe Ha CpegHVs pa3Mep Ha eauHUYHAaTa HekopenvpaHa nosvuns, yBenuyasaHe
Ha 6posi Ha KOHTPareHTUTe, KakTo U YBENMYaBaHe Ha cpeaHaTa CPOoYHOCT Ha nopTdienna.

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

NukengHuat puck (liquidity risk) nponsxoxxpga oT BpemeBaTta CTPYKTypa Ha napuyHWTE NoTOLUM OT aKTu—
BUTE, NacuBMTE Ha ApYXecTBOTO. To3m puck YnnuHa ALCKVIL e npexBbpnuna 1M3usno Bbpxy KpeauTopa
XbpceB Ko. KIOA, kaTo e [OroBopuno AbArocpoyHa KPeauTHa NWHUS C KOHBEPCMOHHA onuus, npe-—
poctaeBeHa Ha YnnuHa ACVIL] 3a koHBEpPTMpaHe Ha 3agb/KEHMETO MO KpeauTHaTa nuHuA B akuuu. o
TO3W HAYUH NUKBUOHUST PUCK € KankynupaH B LieHaTa Ha NoN3BaHoTo (huHaHCKpaHe.

KbMm nataTa Ha NpeacTaBsHe Ha TO3M MEXAWHEH OTHET 4OroBopbT 3a kpeanTHa nuHna ¢ Xbpces Ko. KOA
e npekpateH, a YnnuHa AJCVILl Bogn nperoBopu ¢ 6aHKM 3a CKMOYBaHE Ha [OroBOPWU 3a KPEeQUTHU
NMHUW, C KOWTO Aa ce mHaHcupa NpuaobrBaHETO Ha B3eMaHWUs 3a cektoputuanpaHe. [Npun obrnyanHmuTe
TbProBCKW YCNOBWA Ha TbproBckute BaHkn He ce ovakeBa 3a YnnuHa ALCVIL pa Bb3HWKHE NUKBUOEH
pUCK.

BanytHmaTt puck (currency risk) ce nopaxga oT BepoAaTHOCTTa 3a HEGNaronpusTHX NPOMEHM Ha BanyT—
HWTE KYpCOBE, NPV KOUTO MOraT ga npousTekaT 3arybu ot o6esueHka Ha akTUBW, OEHOMUHMPaHW BbB
BarnyTa, pa3nuyHa OT OTYETHaTa, PECH. YBENMYaBaHe Ha NasapHaTa CTOMHOCT Ha NacuBUTE, EHOMUHW—
paHu B pasnuM4yHa OT OT4eTHaTa BanyTta. 3a oTt4eTHua nepuog YnnuHa AOCVIL He Hocw BanyTeH puck:
BCWUYKN aKTUBMW W MacuBK, CbOTBETHO BCWUYKM B3EMaHWS 1N 3afbIDKEHUS HA OPYXECTBOTO ca OEHOMU-
HVMPaHN EAUHCTBEHO B NIEBOBE.

22. Cubutna cnepn natata Ha 6anaHca

CwrnacHo naunckeaHuata Ha MCC 10 «CwbuTtua cnep pataTta Ha 6anaHcay hHaHCOBUTE OTHETU CneaBa
A CbObpXaT MHIOPMAaLMA 33 OHE3W CbOWUTUS KakTo BnaronpusaTHW, Taka M HebnaronpuaTHW, KOUTO
Bb3HUKBAT Mexay faTtata Ha GanaHca M [aTtaTta, Ha KosaTo (QMHAHCOBWTE OTYETWM Ca VTBbPAEHW 3a
n3gaBaHe.

Mo oTHoweHue Ha YnnuHa ALCVIL| cnen paTtata Ha 6anaHca 3a OHYETHWS Nepuof He Ca Bb3HWKHaMM
«kopurmpawm cbbutuay no cmucbna Ha MCC10, § 8.

CbrnacHo manckeaHmaTa Ha MC®O u npunoxmmoTo 3akoHogaTencteo Ynnuna ACVIL| onoBecTsiBa
cnegHoTo cbbuTne cnepn gaTtata Ha 6GanaHca, KOETO NpeacTaBnsBa «HEKOpUrMpawo cbbutie» no
cmmcbna Ha MCC10, § 10:

Ynnuia AOCL CoctaButen: Caran AL}
Veainno NeHyeB "ansa Kpymosa
N3MbIHUTENEH ONPEKTOP N3MbIHUTENEH AVPEKTOP
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BNUAELL@ BbPXY LieHaTa Ha LieHHuTe KHuka Ha YnnuHa AOCKL

no 4yn. 4n. 25, an. 2 ot 3aKoHa 3a Apy)XecTeaTta CbC CrnewuumanHa nisectuymonnHa uen (“30C1L")
nno4yn. 41, an. 2, 1. 3 ot Hapegba Ne 2 Ha KomuncusaTa 3a domHaHcoB Hagaop oT 17.09.2003 1. 3a
NPOCNEeKTUTE NPV NyBN1MYHO NpegnaraHe Ha LeHHW KHXKA 1 38 paskpuBaHeTo Ha nHdlopMaums oT
nyénu4HnTE OpyXXecTsa 1 Opyrute eMUTeHTU Ha LeHHU kHuxa ([Npunoxenne Ne 9 kbm Hapepbara)
3a TpetoTo Tpumeceyre Ha 2010 roguHa.

1.1 [pomsHa Ha nMuaTa, ynpaXKHABALLM KOHTPOI BbPXY APYXECTBOTO
Hsma npomsHa npes oT4EeTHUA NEepUoA.

1.2 [pomsHa B cbCcTaBa Ha YNIPaBUTENHUTE M HA KOHTPONMHWUTE OPraHu Ha APYXEeCTBOTO U NPUYUHU 38
NpoMAHaTa; NPOMEHU B HAYMHA Ha NpefAcTaBnsBaHe; Ha3HavaBaHe Uy ocBo6oXxaaBaHe Ha

npokypucT

Ha nposenoto ce Ha 15.07.2010r. roamwHo obwo cbbpaHne Ha akuuoHepuTe Ha [pyXecTBOTO
6saxa NpueTn crnegHuTe peLleHus:

1. O6woTo cbbpaHMe Ha akuuoHepuTe OCBOOOXAABa OT AMBXHOCT T-H [OumMutbp Mwunuyes
Oumuntpo, EMH 8006276520 kaTto uneH Ha CbBeTa Ha OUMPEKTOPUTE U U3MbIAHUTENEH
aupekTtop Ha [pyxecTBoTO.

2. 0O6bwoTto cvbpaHve Ha akumoHepuTe wusbupa r—H VBamno [leH4eB [leHuesB, EMH
8311091060 3a uneH Ha cbBeTa Ha gUpeKTopuTe Ha pyXecTBoTO.

C pewenue ot 15.07.2010r. cbBeTbT Ha anpekTopuTte Ha Ynnuna ALOCKIL HasHaum r—H VBaino
MenyeB MeH4es, EMH 8311091060 3a na3nbnH1TeneH AMpekTop Ha Opy>XecTBOTO.

1.3 WameHeHus n/vnv gonbnHeHNA B ycTaBa Ha ApY>KECTBOTO
Hama npoMaAHa nNpes 0T4eTHNA nepurom.

1.4 PeweHne 3a npeobpasysaHe Ha APYXECTBOTO M OCbLLECTBABAHE Ha NpeobpasyBaHeTo;
CTPYKTYPHW NPOMEHN B ApPY>XECTBOTO

Hsama npomsaHa npes oTYeTHWS NepuoL.

1.5 OtkpvBaHe Ha NPOU3BOACTBO MO NMMKBUAALUMUA U BCUYKU CbLLECTBEHM ETaNM,
CBbp3aHu C MPOM3BOACTBOTO

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTYETHUSA NEepPUOL.

1.6 OTkpvBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT 3@ APY>KECTBOTO UMW 33 HEroBO AbLLIEPHO
OPYXXECTBO M BCUYKM CbLLIECTBEHU eTanu, CBbp3aHu C Npon3BOACTBOTO

O6CcToATEeNCTBOTO HE € HAacTLNWUIIO Nnpes3 0T4YEeTHNA Nepuroa.

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
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1.18

MpupobueaHe, NpegocTaBaHe 3a NON3BaHE UM pa3nopexaaHe C akTUBUW Ha ronsiMa CTOMHOCT
no4n. 114, an. 1, 1. 1 3NMNUK

O6CTOSATENCTBOTO HE € HACTLMUMO NPE3 OTYETHUS NEPUOL.

PelueHve 3a ckniouBaHe, NnpekpaTaBaHe U pa3sansHe Ha AoroBop 3a CbBMECTHO NpeanpuaTue
OG6CTOATENCTBOTO HE € HACTLMUMO NPE3 0TYETHUS NEPUOL.

PelueHune Ha koMucuaTa 3a OTNMCBaHE Ha APY>KECTBOTO OT perMcTbpa 3a NybnuyHuTe apyxecTsa
1 Opyrv eMUTEHTU Ha LeHHU KHuxa no 4n. 30, an. 1, 7. 3 ot 3akoHa 3a KomucunaTa 3a hmHaHcoB
Hapsop

OG6CTOATENCTBOTO HE € HACTLMUMO NPEe3 0TYETHUS NEePUOL.

lMpomsiHa Ha ogUTOpUTE Ha APY>XECTBOTO U NPUYMHA 38 NpoMAHaTa

Hsima npomMsHa npes oTYeTHWS Nepurog.

O6sBsiBaHe Ha nevyan6aTa Ha ApyXecTBOTO

OG6CTOATENCTBOTO HE € HACTLMUMO NPEe3 0TYETHUS NEePUOL.

CobLecTBeHn 3arybm 1 NpUYMHA 3a TAX

Hsima 3arybu npes 0TY4ETHWSA NEPVIOA.

Henpepnsuaymo vnu HenpeasuaeHo 06CTOATENCTBO OT U3BbHPEAEH XapakTep, BCNeACTBME Ha
KOETO APYXXECTBOTO UMM HErOBO AbLLEPHO APY>XECTBO € NPETbPNANO LLETH, Bb3NU3alLum Ha TP Unn
nosed4e NPOLeHTa OT HETHUTE aKTUBM Ha APY>KECTBOTO

MNpe3 0TYETHWSA NEPUOA HE € HACTLMBANO TakoBa 06CTOSTENCTBO.

My6nukysaHe Ha mogudmMuMpaH ORUTOPCKM Joknag

OB6CTOATENCTBOTO HE € HACTLMNWIIO NPEe3 OTYETHUSA NEepPUOL.

PelueHue Ha obLloTo C'bﬁpaHVIB OTHOCHO BMAaa n pasaMepa Ha guBuaeHTa, Kakto 1 OTHOCHO
ycnosudaTa U pega 3a HeroeoTo nannawiaHe

OB6CTOATENCTBOTO HE & HACTLMWIIO NPEe3 OTHETHUSA NEepPUOL.

Bb3HuKBaHe Ha 3aAb/iXXeHNe, KOETO e CbLLECTBEHO 3a APYXXECTBOTO WIW 3@ HEroBO AbLLEPHO
LPYXECTBO, BKNIOYUTENHO BCAKO HEU3MbHEHWE UNW YBENNYEHWE Ha 3aOb/IKEHNETO

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

Bb3HuKBaHe Ha B3emaHe, KOeTo e CbLLECTBEHO 3a ApPYXeCTBOTO, C NOCOYBaHEe Ha HeroBuUs Nagex
[MpunaraHmnAT KpUTEPUIZ 38 CHLLECTBEHOCT, MO KOWTO Ce ONOBECTABa MHOpMaLnst 38 Bb3HMKHANM
npe3 OTYETHUA Nepuof B3eMaHus, € noco4eHnaT B T. 3.71.3 oT MNpunoxeHne Ne 3 kbm Hapenba Ne
2, @ UMeHHO — B3emMaHus, Yunto pasamep Hageuwasa 10% oT obLns pasmep Ha B3eMaHuATa B
noptdperna Ha YnnuHa ALCUL kbm patata Ha Bb3HUMKBAHETO UM, WM KbM HAKOS fata npes
oH4eTHMA neprod. OToenHuTe B3eMaHns KbM €0HO M CbLLO 3a4bMKEHO 1LE, KAKTO U KbM HAKOMKO
MKOHOMWYECKN CBbP3aHW 3adbIKeHW NMLa ce TPeTupaT kato oblia cyma 3a LenuTe Ha ToBsa
OMOBECTSABAHE.

OB6CTOATENCTBOTO HE € HACTBNUIO NPE3 OTYETHUA NEPUOS.

JvkBngHy Nnpobnemmn n Mepku 3a huHaHCOBO NoanomMaraHe

O6cToATENCTBOTO HE € HAacTLNNUIIO Nnpes3 0T4EeTHNA Nepumoa.
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YBennyeHve nnv HamaneHne Ha akUMOHEepHWs kanuTan
O6CTOATENCTBOTO HE € HACTBLMNNO NPEe3 OTHETHUS NEPUOL
MoTBbpXAEHWE Ha NperoBopy 3a NpuaobyBaHe Ha ApPY>KECTBOTO
O6CTOATENCTBOTO HE € HACTBLMNNO NPE3 OTHETHUS NEPUOL,

CknoysaHe unm n3nbfiHEHNE Ha CbLUECTBEHW JOr0BOPU, KOUTO HE Ca BbB Bpb3ka ¢ obuyanHaTta
AEeNHOCT Ha ApYXecTBOTO

O6CTOATENCTBOTO HE € HACTBLMNNO NPE3 OTHETHUS NEPUOL,
CraHoBwLLE Ha yNpaBUTENHUS OpraH BbB BPb3Ka C OTNPaBEHO TbproBo NPeafioXeHve
O6CTOATENCTBOTO HE € HACTBLMNNO NPE3 OTHETHUS NEPUOL,

I'IperaTﬂBaHe nnu cbLLieCTBeHO HamMalnasaHe Ha B3auMOOTHOLUEeHNATa C KNNeHTU, KOUTo
(*)OpMVIpaT Han— manko 10 Ha cTo oT npuxogute Ha Apy>XecTBOTO 3a nocnegHuTe Tpy roguHn

O6CTOATENCTBOTO HE € HACTLMNNO NPE3 OTHETHUS NEPUOL,
BbBexpaaHe Ha HOBW NpoayKTY M pa3paboTku Ha Nnasapa
O6CTOATENCTBOTO HE € HACTBLMNNO NPE3 OTHETHUS NEPUOL,

Monemu NoOpPbY4KN Bb3NMU3aLun Ha Hag 10HacTo OT cpepHuTe Npmnxogu Ha Apy>XecTsoTO
3a nocnepgHUTE TpU roguHU

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTHETHUSA NEepPUOL.

Passutne n/vnu npomMsaHa B o6ema Ha NopbLYKNTE U N3NON3BaHETO Ha NPOM3BOACTBEHUTE
MOLLHOCTH

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTHETHUSA NEepPUOL.

MpeycTaHoBsABaHe Npoaax6uTte Ha aapeH NpoaykT, hopMUPaLLY 3HAYMTENHA YacT OT NpUxoauTe
Ha Opy>ecTBOTO

Ob6cTOATENCTBOTO HE € HACTBLMWIO Nnpes3 0T4EeTHNA Nepumoa.
Mokynka Ha naTeHT
O6CcTOoATENCTBOTO HE € HACTLNMO NPEe3 OTHETHWUS NEPUOA.

MonyyaBaHe, BpEMEHHO NpeycTaHOBABAHE Ha NON3BaHETO, OTHEMAaHEe
Ha pa3peLueHne 3a 0eHOCT (MUueHs)

O6CcTOoATENCTBOTO HE € HACTLNMO NPEe3 OTHETHUS NEPUOA.

O6pa3yBaHe unv npekpaTtABaHe Ha cbae6Ho unmM apbuTpa)KkHo [eno, 0THacALLIO Ce A0 APYXEecTBOTO
Unu HEroBO AbLLIEPHO APYXECTBO, C LieHa Ha ncka Han—manko 10 Ha CTo OT HETHUTE aKTUBM Ha
OPY>XEecTBOTO

O6CcTOoATENCTBOTO HE € HACTLNIO NPEe3 OTHETHUS NEPUOA.

Opyru o6cToaTencTea, KOUTO APYXXECTBOTO cumnTa, Ye 6mMxa Mornu aa 6LaaT OT 3Ha4YeHune 3a
WHBECTUTOPWTE NPV B3EMaHETO Ha peLleHre Aa NpupobuaT, ga npogagat unu aa npogbnxar

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

OB6CTOATENCTBOTO HE € HACTLMWIIO NPEe3 OTHETHUSA NEepPUOL.
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Ynnuia AQCL

ViBanno NeH4eB
N3MbIHUTENEH ONPEKTOP
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no 4yn. 4n. 25, an. 2 oT 3aKkoHa 3a gpyXecTeaTta CbC CrnewuumanHa niBectuymonnHa uen (“30C1L")
nno4n 41, an. 2, 7.3 ot Hapegba Ne 2 Ha KomuncuaTa 3a dimHaHcoB Hag3op oT 17.09.2003 r. 3a
NPOCNEKTUTE NpY NyBN1MYHO NpegnaraHe Ha LeHHW KHXKA 1 3@ paskpuBaHeTo Ha MHdlopMaums oT

nyénu4HnTE OpY>XECcTBa 1 Qpyrnute eMUTeHTU Ha LeHHW kHxa (MNpunoxenne Ne 3 kbm Hapepbara)
kbm 30.09.2010r.

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

Bsemanuara Ha YnnuHa ACVIL| kbm oT4yeTHaTa gaTa ca 908,751.23 neBa

MocoYeH e BpYTHUAT TEOPETUYEH PasMep Ha B3EMAHVATA, BKIOYUTENHO Ob/MKUMU MaBHALM U IXBU B
[0roBOPHVSA pa3mep [0 nagexa.

Mo T.3.1.3. ot MNMpunoxeHne Ne 3 ot Hapepba Ne2 (un. 25, an. 2, 1. 4 30CL)
CpepHonpeTerneH Cpok Ha nnaLaHuaTa no NUXBU U IMaBHULIM Ha CEKIOPUTU3MPaHUTE B3EMaHUS

BbB (hvHaHcoBaTa NpakTvka Ce U3Mnon3BaT pasfnMyHu MepKu 3a YCTAaHOBABAHE Ha CPEAHOMNPETErNeHNs
cpok Ha nnawaHuaTa (duration). Kbm oT4yeTHaTa oaTta, OCHOBHUTE MoOKasaTeny 3a CPefHONpeTerneHuns
CPOK Ha NnaLlaHmaTa no NMxBn 1 rmaBHUUM Ha cektopuTuampanuTe oT YnnuHa ACKVIL BsemaHus ca:

e CpepHonpeTerieH CpoK Ao nagexa
(weighted average term to maturity): 96 gHn

e CraHaapTeH cpenHonpeTerneH Cpok
(standard duration): 104 pHun

e (CpepHonpeTterneH cpok no Makonu-Yenn
(Macaulay-Weil duration): 101 gHun

e MoandmumpaH cpegHonpeTerneH Cpok
(modified duration): 82 noHn

Mo 7. 3.1.4. ot MNpunoxexue Ne 3 ot Hapen6a Ne 2 (un. 25, an. 2, 1. 3 30CAL)
CpepneH pasmep Ha 06e3neveHusTa cnpamo o6Lwma pasmep Ha B3eMaHusTa

CpeaHuat pasmMep Ha o6e3neyeHnsaTa crnpamo o6LLms pasmep
Ha B3emaHuaTa Ha YnnuHa A[CVIL| kbm oT4eTHaTa gata e 146 Ha cTo

3a uennTe Ha ropHaTta oueHka obeaneveHnsTa ca OLeHeHW No cnpaBeanMeaTa nasapHa LeHa, NocoYeHa
0T HazHa4veHnuTe oT YnnuHa ALCVIL nuueH3npaHu oueHuTenr KbM gaTaTa Ha Bb3HWKBaHE Ha B3emMa—
HMATA; TE3M OLEHKM HE Ca HEMPEMEHHO akTyanManpaHu KbM 0THeTHaTa AaTa.

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
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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, HeobenyxeaHn kbm 30.09.2010 .
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



@ YN
HA azcny

NH®OPMALINA

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 M 3a pa3KpuMBaHETO Ha MHdopMaumus oT
ny6nnyHUTE OpY>XeCTBa U OPYrnTe EMUTEHTN Ha LIEHHW KHLXA

3a nepuoga 31.12.2009 r. — 30.09.2010r.

1. I/Ichopmauvm 3a npoMeHuTe B c4eToBOogHaTa nonnMtuka npe3 oT4eTHUA nepuop, npunHYunHuTe 3a
TAXHOTO U3BbpLUBaAHE M MNo KakbB HA4YMH Ce 0Tpa3ABaT Ha ¢MH3HCOBVIF| pe3yntat un cobcTBEHUA KanuTan
Ha eMUTEHTa:

Mpes oT4yeTHUs Nnepvog [pyXecTBOTO He € M3BbLPLUBASO NPOMEHN B CHETOBOJHATA CY MONUTUKA.

2. NHdopmaums 3a HAaCTLNUNM NPOMEHU B MKOHOMUYECKATA rpyna Ha EMUTEHTa, ako y4acTea B TakaBa
rpyna:

OpyxecTBOTO He y4acTBa B MKOHOMUYECKa rpyna.

3. VHdopmauus 3a pesyntat OT OPraHUM3auvMoHHW MPOMEHW B paMKUTE Ha EMUTEeHTa, KaTo
npeobpasysaHe, npoaax6a Ha ApyXXecTBa OT MKOHOMUYECKAaTa rpyna, anopTHU BHOCKU OT APYXEeCTBOTO,
JaBaHe Nnof HaeM Ha UMYLLIECTBO, AbNrOCPOYHM MHBECTULUW, NPeYCTaHOBABAHE Ha AeAHOCT:

[Mpe3 OTHETHWAT Nepuof HAMA HACTLNUMM OPraHM3auUMOHHN MPOMEHV B pamMKUTE HA EeMUTEHTa KaTo
npeobpasysaHe, npodaxba Ha ApyXecTBa 0T MKOHOMMYecKaTa rpyna, anopTHU BHOCKM OT ApPYXXECTBOTO,
[aBaHe Nof HAaeM Ha MMYLLIECTBO, AbNMOCPOYHN UHBECTULMK, NMPEYCTaHOBSBAHE Ha AENHOCT

4. CraHoBMLLE Ha yNpaBUTENHUA OpraH OTHOCHO Bb3MOXHOCTATE 3@ peanu3auusi Ha ny6nvMkyBaHu
MPOrHo3u 3a peaynTaTtv OT Tekywlata MHaHCOBa roAvHa KaTo Ce OTHMTaT pesynTaTuTe OT TeKyLoTO
TpUMeceume, KakTo U WHdopmaumsa 3a hakTopute U 06CTOATENCTBaTA, KOWTO LUe MNOBMMSAT Ha
NoOCTUraHeTo Ha NPOrHO3HUTE PE3YNTaTU Haln—Manko 3a CnegsaLloTo TPUMEeCceume:

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

YITMNHA, akuvoHepHo OpyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwun Jlesckm» Ne 103, Codmna 1000,Bvnrapus

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
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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 ¢ Nnpaeo Ha rnac B kanuTana kbm 30.09.2010r. 225,000.
npoueHT oT kanuTana kem 30.09.2010r. 34.62%
6pov akumm ¢ npaBo Ha rnac B kanutana kbm 30.06.2010r. 225 000.
npoueHT oT kanuTana kbm 30.06.2010r. 34.62%
NpomMsiHa B AANOBOTO y4acTue CrNpsiMo NPeAXoaHnsa 3—Mec. neprog 0.00%
[2]

HaVMeHoBaHWe ®.K. PakTop N.H. Al

cepanuiie v agpec yn. ConyHcka Ne 40, Codua

kop no BYJICTAT 1213990089
6pov akumm ¢ npaBo Ha rnac B kanutana kbm 30.09.2010r. 204,750.
npoueHT oT kanuTana kem 30.09.2010r. 31.50%
6pov akumm ¢ npaBo Ha rnac B kanutana kbm 30.06.2010r. 208,400.
npoueHT oT kanutana kbm 30.06.2010r. 32.06%
NpoMsiHa B AANOBOTO y4acTue CrnpsMo NpeaxogHnsa 3—Mec. neprog -0.56%
[3]

HanMeHOoBaHWe Becnep Apkc A}

cepanuile v agpec 6yn. Bacun J1lesckun 109, Codmns
kop no BYJICTAT 131381792
6por akumm ¢ Nnpaeo Ha rnac B kanuTana kbm 30.09.2010r. 200,000.
npoueHT oT kanutana kbm 30.09.2010r. 30.77%
6por akumm ¢ Nnpaeo Ha rnac B kanuTana kbm 30.06.2010r. 200,000.
npoueHT oT kanutana kbm 30.06.2010r. 30.00%
NpomMsiHa B AANOBOTO y4acTue CrNpsiMo NPeAxXoaHnsa 3—Mec. neprog 0.77%
[4]

HaMeHoBaHue ®Paena EOO

cepanvile n agpec

X.K. MnapocT 4, 6n. 469, an.93,
Codons

kop no BYJICTAT 121612578
6pov akumm ¢ npaBo Ha rmac B kanutana kbm 30.09.2010r. 20,250.
npoueHT oT kanuTana kem 30.09.2010r. 3.11%
6pov akumm ¢ npaBo Ha rnac B kanutana kbm 30.06.2010r. 16,600.
npoueHT oT kanutana kbm 30.06.2010r. 2.55%
NpoMsiHa B AANOBOTO y4acTue CnpsMo NpeaxogHnsa 3—Mec. neprog 0.56%

6. 3a ny6nuyHMTe ApyXecTBa — AaHHW 3a aKkuMuTe, NpUTEXaBaHy OT YyNpaBUTENHUTE U KOHTPOJTHW OpraHv
Ha eMUTEHTa KbM Kpas Ha CbOTBETHOTO TPUMEce4ue, KaKTo U NPOMEHWUTE HacTbnuiu 3a nepuopaa oT
Kpasi Ha NpPeaxoaHUs TPUMECEeYEH NepMog 3a BCAKO NULLE NOOTAENHO:

KbM 0T4eTHWA Nepvop OpY>XECTBOTO HAMa akLyW NpUTEXaBaHy OT YyNpaBUTENHW 1 KOHTPOITHW OpraHu.

7. VHdopmaums 3a BUCAWM CbaebHW, agMUHUCTPATUBHU UK apbuTpaXKHU NPOM3BOACTBA, Kacaelum
3afb/KEHUA UNn B3eMaHus B paamep Ha—-marnko 10 Ha cTo 0T COGCTBEHUSA KanuTan Ha eMUTEHTa; ako
o6LiaTa CTOMHOCT Ha 3afb/KEHUSATE WM B3eMaHuUsATa Ha EeMUTEHTa Mo BCWUYKM 06pa3yBaHu
npou3soacTea Hapxebpns 10 Ha cTo OT cobCcTBEHUA My KanuTan, ce npefcTaBnsBa wHgopmauus 3a
BCSIKO MPOU3BOACTBO NOOTAENHO:
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OpyXecTBOTO HAMa BUCALM CbOebHW, apMUHUCTPATUBHM UM apbuTpaxHW NpoW3BOACTBA, Kacaellm
3abJIXEHNA UMW B3EMAHWA B pa3mMep Ha—-mManko 10 Ha cTo oT co6CTBEHMS My KanuTan

8. ViHchopmauuna 3a oTnycHaTU OT eMUTEHTa UK OT HEroBO AbLUEPHO APYXECTBO 3aeMu, NpefocTaBsaHe
Ha rapaHuum unv noemaHe Ha 3afAbiXeHus 06LU0 KbM eQHO LA UK HEroBO ObLUEPHO APYXECTBO, B
TOBA YMCIO M Ha CBbP3aHM NLa C NOCOoYBaHE Ha XapaKTepa Ha B3aUMOOTHOLLIEHUATa MeX[y EMUTEHTa U
nNUUETo, pasMepa Ha HeuannaTeHaTa rmaBHULA, IMXBEH NPOLEHT, KpaeH CPOK Ha noracsBaHe, pasmep Ha
NoeToTo 3aAb/iXXeHUE, YCNOBWA U CPOK:

[py>XecTBOTO He e NPEeAOCTaBAN0 3aeMu U rapaHUMn 1 He e NMoemMaro 3aab/MKeHUst KbM eOHO NULe Unm
HEroBO OblLLEPHO APYXECTBO

VnnuHa AOCHL]

ViBanno NeH4eB
N3MbIHUTENEH OUPEKTOP
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HA azcny

OEKJTAPALINA
no 4n. 1000, an. 3, 1. 4 oT 3akoHa 3a NybnMYHOTO NpeafaraHe Ha LIeHHW KHUXa

Mognucannat Visanno MNeHyeB MNeHYeB B KA4ECTBOTO CY HA M3MbAHUTENEH AMpekTop Ha YnnuHa ALCVIL
Ha ocHoBaHwue 4n. 100, an. 3, T. 4 oT 3akoHa 3a Nyb6nMYHOTO NpeanaraHe Ha LIeHHW KHXKa AeKnapupam,
Yye JOKOSIKOTO MU € U3BECTHO:

1. KomnnekTsT dmHaHcoBu ot4etn Ha YnnuHa ALCKIL, cbctaBenn kbm 30 centemspn 2010
roAvHa CbrmacHO NPUNOXMMUTE CYETOBOOHWM CTAHAAPTW, O0TPa3ABaT BAPHO M YECTHO MHdopMaumATa 3a
aKTUBMTE 1 NacuBmTe, UHAHCOBOTO CbCTOSIHME 1 NevantaTa unu 3arybarta Ha YnnuHa ALCKIL,

2. N3roTBeHAT MeXOMHeH OoKNnan 3a OerHOCTTa CbObpXXa O0CTOBEepeH npernen Ha WMHdopma-—
UMATa, KOSATO Ny6nMYHUTE OPY>XECTBA ONOBECTABAT.

®uHaHcosuTe oT4eTM Ha YnnuHa ACVIL, cbectaBeHn kbm 30 centemepyr 2010, He KOHCONMANPAT Apyrn
OPY>XecTBa 1 Ce 0THacAT eguHcTeeHo fo YnnuHa ALCUL.

ViBanno NeHveB
N3MbIHUTENEH ONPEKTOP
Ynnuna AOCKL

YIMNHA, akuvoHepHo ApyXecTBO CbC CrieuuanHa MHBECTULMOHHA Lien
6yn. «Bacwun Jlesckm» Ne 103, Codmna 1000,Bvnrapus

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



