UFICERR ancuy

MEXJIUHEH JOKJIA] 3A JEHHOCTTA HA YJIIIUHA AJICHIL
Coraacno 4i. 1000, aux. 4, T. 2 or 3akoHa 32 MyOJMYHOTO NpelJaraHe Ha IHEeHHH KHHKA
(3MIIIK) 3a mepuoaa 01.10.2014 — 31.12.2014 (ueTrBBHpTO TPpUMeEceune Ha 2014r.)

\\:

HpyxectBo Ynnuna AJICUL] e Bnrcano B ThproBckusi peructbp Ha CohuiicKus Tpajcku
cpa Ha 26.04.2007 r. [pyXecTBOTO € MPEperucTpupaHo IO pefa Ha 3akoHa 3a ThPrOBCKUS
PETUCTBP U € BIHCAHO B THProBCKUsSI PETUCTBP Ha ATEHIUS 110 BIUCBAHUITAa KbM MUHUCTEPCTBO
Ha npaBochaueTo Ha Pemmybimka bearapus ¢ enunen uaentudukanuone ko (ENMK) 175276565.
Cepanmumero Ha 1pyxectBoro € B PemybOmmka bwiarapus, rpax Codwus, oOmmHCKH paiioH
OOGopuie, aapecsT Ha ynpasienue e 0yia. Bacun Jlecku Ne 109, Codus 1000.

Ha 04.09.2007 r. Yiomuaa AJICUL] monyun paspernieHue 3a JEHHOCT KaTo aKIMOHEPHO
JPY>KECTBO ChC CIEIHMAaTHa HHBECTUIIMOHHA 1€ 32 CEKIOPUTU3UPAHE HA B3EMaHUSI.

Moaea Ha celeKIUs

OcHOBHaTa 1l Ha JAPYKECTBOTO € CEJNeKTUPAaHeTO Ha KpeaTUBeH MnopTdei:
CEKIOpUTHU3MpaHE Ha B3E€MaHMsl, CPEIly KOUTO CTOSAT aKTHBHU BJIO’KEHHUS B peajHaTa MKOHOMUKA,
no6apsimu crofHocT. Ilo TO3u OCHOBEH KpuUTEpuil B3€MaHHUATA, CEKIOPUTU3UPAHU OT YINHHA
AJZICUL] ce ornuuaBar OoT noprdeilute Ha (PUHAHCOBU HHCTUTYLMH, KOUTO CEKIOPUTU3UPAT
[AaCUBHU B3€MaHUsS, BBb3HUKHAJIU B PE3YylTaT OT IMOTPEOUTENCKO KPEOUTHpaHE, BKIHOUYUTEIHO
KWJIUIIHA U IPYTH MOTpeOuTesncku nHBecTHIU. C TO3M NPUOPHUTET MPH MOPTQeiTHaTa CeIeKIns
Vinuna AJICUL] ce opueHTHpa KbM CPEIHMS Ma3apeH CErMEHT, KaTO CEKIOPUTU3UPA B3E€MaHMUs
Cpelly TBPrOBLUM — THPrOBCKH JApYKEeCTBa W (PU3MUECKH JIMIa WHBECTUpAId B ThPTrOBCKU
JPY’KeCTBa, COOCTBEHU €IHOJUYHU (GUPMHU U COOCTBEHA CAMOCTOSITENTHA MTPAKTHKA.

Amnanmusure Ha APYKECTBOTO IIOKa3BarT, Y€ O6HIaTa TCHACHIIMA KBbM IIOBHIICHHC Ha
JINXBCHUTC paBHUIIIA B €BPO30HATA, a4 C OLIC HO'6’bp3I/I TEMIIOBE — B anrapm{, mIic IOBJIUAAT
MOJIOKHUTCIIHO Ha BB3MOXKXHOCTTA Ha JAPYKCCTBOTO Oa HpI/II[O6I/IBa KauCCTBCHHU B3CMaHUA IIpPU
JOCTAaTBh4YCH 3a MIOCTHUI'aHC HA ITIOCOYCHUTC LICJIKM Ha VinuHa AI[CHH JINXBCH MapixK.

CBenenus 3a JeifHOCTTA 32 nepuoaa

OcnoBHara 1en Ha Yanuaa AJICHL] B HauanoTo Ha CBOETO ChILECTBYBaHE € (POPMUPAHETO
Ha crabuieH U AuBepcupuurpad NOpTHENaT OT B3E€MaHUs 33 CEKIOPUTH3ALUS C JO0XOJOHOCHOCT
Ha/IBUIIaBallla Ta3| 110 aJTepHATUBHUTE OAHKOBH BJIOXKEHUS C (PUKCHpaHa JoxoaHocT. Kanuranst
Ha JPY’KECTBOTO € KpaillHO HEJOCTaThU€H 3a Ta3M L, €TO 3all0 JIPYKECTBOTO Bb3HAMeEpsiBa Jia
M0JI3Ba 3a€MHH CPEJICTBA 3a HATPyNBaHE Ha ONTUMaJIeH NOPTQEia B3eMaHus 3a CEKIOPUTU3HPAHE.
[TonuTHkaTa Ha PYKECTBOTO IO OTHOIIEHHE Ha KpeauTHOTO ycuaBare (leveraging) ua aeitHocTTa
€ TIpe/icTaBeHa moApoOHO B pazzena “JInkBuAHOCT U prHAHCUpPAaHE HA TO3U OTYET.

YJIINHA, akuuoHepHo JpYyKeCTBO ChC CIeHATHA HHBECTHIIHOHHA e
Oyin. «Bacun JleBcku» Ne109, Codus 1000,benrapus

ten. (+3592) 9805192, daxc (+3592) 9810123, office@ulpina-bg.com

naH. Ne BG175276565 (3/11C), 6ankoBa cmerka npu MuBectOank A/l
(reBoBe) BG75 IORT 8094 1000 0008 00 6ankos koa: IORTBGSF
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Jlanuu 3a ¢punaHcoBus pe3yarat kbm 31.10.2014r.

ITo nanuu kpM 31 nexemBpu 2014 roguna, Yianuna AJICULL otunta nevanda B pazmep Ha 9 xuil.
neBa. OCHOBHHUTE aHATMTUYHH TIOKA3aTeNM, XapaKTepU3UPAIId PEHTA0MIHOCTTA HA IPYKECTBOTO,
ca IT0COYEHH B clieBalaTa Tadauma 1:

Tabmuua 1: AHamUTHYHY MTOKa3aTeny 3a peHTadmiHocTTa Ha Yiamuaa AJICUL]
3a TEKYIIHS [IePUOT

Oneparusen npuxos [EBITDA] BGN 64 xu.js.
Heren pesynrat (Net Income) BGN 9 xu.is.
Penrtabunnoct Ha aktuBuTe (ROA) 0.45% 1.01 %
Penrabunoct Ha anraxupanus karnuraia (ROCE) 8.35% 10.51 %
Penrabunnoct Ha akunonepuus kamutai (ROE) 0.62% 1.38 %

Otuernusar nepuox e ot 01.01.2014 no 31.12.2014 roguna va Yimuna AJICULI,
JlaHHu 3a pa3Mepa Ha akTtuBuTe KbM 31.12.2014 r.

OOmmsT pazmep Ha aktuBuTe Ha YimuHa AJICULL kM kpast Ha Tekymus 4otdereH nepuos e 895
XWJI.JIEBA, OT KOUTO JOXOJ0HOCHH aKTHUBHU B pa3Mep Ha 609 xum.neBa.

J10X00HOCHUTE aKTUBU ce (POPMHUPAT U3IUIO OT B3EMaHUs, 3aKYIIEHH 33 CEKIOPUTHU3HPAHE.

Ta6muma 2: Uandopmanus 3a npunodbutute u HeroraceHu Ha Yianuaa AJICULL kem 31.12.2014
(un. 41, an. 2, 1. 3 or Hapen6a Ne 2 na KOH, pecn. T. 3.1 ot IIpunoxenune 3 kpm Hapenda Ne 2)

Mspka CroiiHocT
Pa3mep Ha B3eMaHUsITa JIEBOBE 609.236,05
CpenHorpeTeryieH CpoK Ha IJIalaHusITa
(standard duration) JTHH
CpennonpererieH cpok o Makonu-Yeitn *)
(Macaulay-Weil duration) JTHH
Monudunmpasn cpeIHONpPETErIeH CPOK
(modified duration) JTHH
CpeneHn pa3mep Ha o0e3neueHusITa CpsMo
001IMs pa3Mep Ha B3eMaHUATA MPOIIECHT 159.19%
Cpok 110 mazie’xa Ha B3eMaHUsITA,
HajaBumasanw 10% ot noptdeiina:
e Bsemane kM Bacun ['eHueB JHHA
Jan Ha HeoOCmy)XBaHWTE€ B3€MaHUs B MPOLEHT 3.47%
noptdeitna

*) ApyxecTBOTO HaMUpa, Y€ BCsSKa allpOKCUMAllMs Ha Na3apHaTa JOXOAHOCT Ha KPEIUTHHS ma3ap
€ Heu30eXHO, MPU TOBA CHJIHO MOBJIMAHA OT paziMYHATa PUCKOBA CTPYKTypa Ha KPEIUTHUTE
(B3emaHusTa), 32 KOMTO ce oTHacA. Ero 3amo BMecTto oOuyaiiHata Mspka 3a CpPOYHOCT Ha
noptdeiina mo Makonu, U3MOI3BaMe BapualusaTa Ha Yeill, Mpu KOATO CKOHTOBHUAT (PaKToOp ce
6a31z1pa BBpPXY IMasapHaTa JOXOAHOCT Ha AbPKaBHUTC ICHHHU KHUXKAa B CbOTBETHATA BaJIyTa.
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JIMKBHAHOCT U (pMHAHCHPAaHe

JHpyxecTBOoTO (prHAHCHMpa AEHHOCTTa CH JO TO3M MOMEHT ChC CPEICTBA OT COOCTBEHHUS CH
KaruTall, 1 HaTpynaHara neyaida, KakTo € HocoueHo B Tabauma 3.

Ta6muma 3: @unancupane Ha noptdeina Ha Yiamuaa AJICULL kem 31.12.2014

Cyma Jsin (mpoueHTH)
YcTaBeH kanuTan 650.000 79.61%
[Ipemuen pesepn 166.500 20.39%
OO6m1a croiiHOCT Ha opTdeiina 816.500 100.00%

Nudopmanusara 3a caenkute Ha YanuHa AJICUL] cbe cBBp3aHM JHIA, YUETO OTMOBECTSIBAHE CE
u3nckBa 1o pena Ha Hapenba Ne 2 na Komucusra 3a GuHAHCOB HAI30p CE€ ChIBPIKA B OCTIEIKKUTE
kbM puHaHcoBuUs oTueT Ha YianuHa AJICULL kpm 31.12.2014 r.

Nudopmanusa 3a BakHM CbOMTHSA, HACTHIMWJIN Npe3 4YeTBBPTOTO TpuMeceune Ha 2014 r.
(01.10.2014r. — 31.12.2014r.)

[Ipe3 nepuoaa HsIMa HACTBIIIIA CHOUTHS, BAXKHU 32 JCHHOCTTA U PA3BUTHETO HA JPYKECTBOTO.

Hudopmanus 3a BaxkHH CHOMTHS, HACTBIWIN OT HAYAJOTO HA (UHAHCOBATA TOAUHA /10
Kpasi Ha 4eTBbPTO TpuMeceune Ha 2014 r. (c HaTpynBaHe)
[Ipe3 nepuona HAMa HACTBHIIUIIN CHOUTHS, BAYKHU 32 IEHHOCTTA U Pa3BUTHETO HA JPYKECTBOTO.

Biansinne Ha BaxKHUTe CHOUTHS, HACTHIIMJIU NpPe3 YeTBLPTO TpuMeceune Ha 2014 r. BbpXy
pe3yararure BbB GuHaHCOBHA oT4YeT HA YinuHa AJICHUIL

Hactrerunure nipe3 uerBbpTo Tpumeceune Ha 2014 1. chOUTHA HE ca OKa3ajdu BIUSHUE BBPXY
pe3ynTaTuTe BbB (PMHAHCOBUS OTUET HA JApykecTBOTO KbM 31.12.2014r..

Onucanue Ha ChIIECTBEHUTE PUCKOBE M OCHOBHH HECHMIYPHOCTH, NpeJ KOMTO € U3NPABEHO
apy:xectBo Yianuna AJICHUIL

ChIIleCTBEHUTE PHCKOBE, MPEJ] KOMTO € M3MIPABEHO APYKECTBOTO 10 Kpasi Ha (PMHAHCOBATA TOMHA
ca pHUCKBT OT HertaTexxocnocobnoct (default risk) Ha 3agbmkenuTe nuita, nuxBeH puck (interest
rate risk) u omepaumonnusT puck (operational risk). IIpe3 mepuonma mopTdeinsT Ha YinuHA
AJICHUL] npoaskaBa fa € N3JI0KEeH Ha KOHIIEHTPAIlMOHeH puck (concentration risk).

PucksT 0T HermmarexxocmocooHocT (default risk) Ha 3ambKeHHTEe JMIA € TJIaBeH, HCOTMCHHUM U
BEYEH PHCK, CIIeU(HUeH 3a Isu1aTa (UHAHCOBAa HHAYCTPHs. B chIIOTO BpeMe UMEHHO HATMYUETO
Ha TO3W PHUCK M OOIIeCTBEHaTa MOTPEOHOCT OT HETOBOTO MPO(PECHOHAIHO YIpaBlIECHUE U
pasnpezesieHue € Cpel INIaBHUTe NPUYMHU 32 Bb3HUKBAHETO M CHILECTBYBAHETO Ha (PMHAHCOBATA
uHAycTpudA. 3a mpeanasaHe oT To3n puck YimuHa AJICHUIl non3Ba mexaHu3Mma OIEHKAa Ha
JeHOCTTa, (PMHAHCOBOTO CHCTOSTHHE M CIIOCOOHOCTTA 3a IeHepHpaHe Ha JoOaBeHa CTOMHOCT Ha
3aTbJDKEHOTO JIMIIE, CPEIly KOETO Ce KYIyBaT B3eMaHMs.

Jluxsenust puck (interest rate risk) e onpezaeneH kaTo OMacHOCTTa OT 3aryOM B CIICJCTBHE OT
MpOMsiHA Ha Ta3apHUTE JUXBEHU MPOIEHTH. Tol ce mopaxma OoT (akra, 4ye JOXOMAHOCTTA JIO
nagexka Ha kynyBanute oT YimmHa AJICUL] B3emanus e Qukcupana, JOKaTo JTUXBUTE Ha
(MHAHCOBHUTE Ma3apy C€ MPOMEHAT HEmpeKkbhcHaTo. [Ipu MOHMWKEHHE Ha TMa3apHUTE JUXBH HaL
[paroBus pa3Mep Bb3HUKBAa UKOHOMUYECKU MOTMB Ha 3aJbJDKCHUTE JIULA MIPEIICPOYHO 1A TUIATAT
3anbmkeHusTa cu kpM Yimuaa AJICULL, kato ce pepuHancupar npu mogoOpeHnTe yCIOBHS Ha
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KpeauTHUs maszap. [lpu moBuIeHHMEe Ha ma3apHUTEe JTUXBU Caeteris paribus pacre menara 3a
(rHaHCHpaHe, YUUTO OCHOBEH KOMITOHEHT Ca OYaKBaHATa OT aKIMOHEPUTE JOXOIHOCT.

Oneparrionnust puck (operational risk) ce onpenens B § 644 Ha MexayHapoIHUTE CTaHIAPTH 3a
ye/IHaKBsIBaHE Ha U3MEPBAHETO Ha KaluTaja U KaluTaJlOBUTE U3MCKBAHMS, U3BECTHHU KaTo “bazen
IT”, karo “omacHOCTTa OT 3ary0a, Bh3HHKBAIIA OT HEAJCKBATHOCT MIIU MPOIMYCKU BbB BHTPEIIHUTE
IpOLEAYPH, JTUIA U CUCTEMU UM OT BbHIIHH chOUTHS . KaTo HOBOBB3HMKHAIO JIPYXKECTBO ChC
cnenuanya napectuimonna nen Yinuaa AJICULL e uznoxkeHo B mOBUIIIEHA CTENEH HA TO3U PUCK.
HauunbT 3a HamajnsiBaHe Ha OINEPAIlMOHHUSA PHUCK IPYKECTBOTO BIKIA B HU3TPAKIAHETO U
HAJIAraHEeTO Ha YCTOWMYWBYU U PallMOHAIHU BHTPEIIHH MPABUJIA, TOBUIICH KOHTPOJI HA JUPEKTOPUTE
BBPXY €XKeJHEBHATa JIEWHOCT Ha JIPYKECTBOTO M B M3rPa)kJIaHETO HAa CHUCTEMa 3a IMOCTOSHHO
o0ydeHue Ha epcoHaa.

KoHreHTpaunoHHUsT prck (concentration risk) ce neduuupa karo yBequdYeHaTa OMACHOCT OT
3ary0u, TOpOJACHH OT Apyrutre (IIbPBHYHU) pPHUCKOBE B MopTdeiinia mopaau HEAOCTaThbuHA
IuBepcuUKanMs Ha NopTdeisa B caMOCTOSTENHU, Hekopenupanu nosunuu. Iloprdeinst Ha
Vanuna AJICUL] e u3noxkeH Ha TO3U PUCK MOpaau n30panus OusHec Mozel (MO Ha CEIeKIIUs,
npodwi1 Ha noprdeiina), HeAOCTaThUHUSA 3acera oOIl pa3Mep M HUCKAa e(pEeKTHBHAa CPOYHOCT Ha
noprdeina. HaunHbT 3a eIMMUHMpaHE HA TO3M PUCK CE€ ChIbP)Ka B M3JI0KEHATa CTpaTerus Ha
JPY’KECTBOTO: yBEJIMUYaBaHe Ha oOLIMs pa3Mmep Ha noprdeilna mpu 3ama3BaHe Ha pa3Mmepa Ha
CpedHaTa TO3HMLUS W JuBepcuUKaUs HAa MNOpTdeiyia Mo MKOHOMHYECKH OTpacid U IO
TEPUTOPHSL.

Karo nali-chliecTBeHa HECHTYPHOCT, BJMSEIIAa BBPXY APYKECTBOTO ompeneisiMe uHanusra.
[Topaau HUCKHUSA 10 MOMEHTa 0011l pa3Mep Ha moprdeiiaa OTHONIEHUETO Ha YCIOBHO MOCTOSHHUTE
pa3xoad KbM HETHHS J10XOJ Ha JPYKECTBOTO € BHCOKO, 3aTOBA BB3MOXKHOTO YBEJIMYECHUE Ha
U3JIpBKKATa Ha JACHHOCTTAa BOXE NPSKO Ja MOBIUsAE BbpXYy AoxoaHocrra Ha YinuHa AJICHULI.
KocBeno nndnanusara Bimse BbpXy aKIMOHEPUTE, KATO €pO3Upa PEaTHUs pa3Mep Ha BIOKEHUSITA
U JIOXOJHOCTTa OT TsaX. Makap de uH(pnanusta € oOmocucTeMeH (akTOp HM3BBH KOHTpOIA Ha
npyxectBoto, YnanuHa AJICULL ce ctpemu na Hamanu TNpsIKOTO BIUSHUE Ha WH(IAaMOHHATA
HECUTYPHOCT KaTO yBeIIM4H pa3Mepa Ha mopTdeiina cu.

HNudopmanus 3a CKIWYEHH ToJeMH CAeJKH MEXKIAY CBbP3aHH JHMIA Mpe3 YeTBbPTOTO
TpuMeceuune Ha 2014r.

Wndpopmanuara e mpencraBeHa B OOSICHUTETHUTE O€neXKH KbM (PUHAHCOBUS OTUET KbM

31.12.2014r.

3a YJIIIUHA AJCHI]

CTUJIUSIH XPUCTOB
H3znvanumenen oupexmop



