UFICERR ancuy

MEXJIUHEH JOKJIA] 3A JEHHOCTTA HA YJIIIUHA AJICHIL
Coraacno 4i. 1000, aux. 4, T. 2 or 3akoHa 32 MyOJMYHOTO NpelJaraHe Ha IHEeHHH KHHKA
(BIIIIK) 3a mepuoaa 01.01.2016 — 31.03.2016 (mbpBO TpUMeceune Ha 2016r.)

\\:

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
PETUCTBD | € BIUCAHO B THProBCKUSI PETUCTHP HA ATEHIUS 10 BIIUCBAHUATA KbM MHHHCTEPCTBO
Ha npaBochaueTo Ha PemmyOimka bearapus ¢ enunen uaentudukanuone ko (ENK) 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 CIEIMAaTHa NHBECTUIIMOHHA 1€ 32 CEKIOPUTU3UPAHE HA B3EMaHUSI.

Moaea Ha celeKIUs

OcHOBHaTa 1l Ha JAPYKECTBOTO € CEJNeKTUPAHETO Ha KpeaTuBeH nopTdei:
CEKIOpUTHU3MpaHE Ha B3E€MaHMsl, CPEIly KOUTO CTOSAT aKTHBHU BJIO’KEHHUS B peajHaTa MKOHOMUKA,
nob6apsiu croHocT. Ilo TO3W OCHOBEH KpUTEpui 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 APYTH MOTpeOuTescku nHBecTHINU. C TO3M MPUOPHUTET 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 CAMOCTOSITENIHA MTPAKTHKA.

Amnanmusure Ha APYKECTBOTO IIOKa3BarT, Y€ O6HIaTa TCHACHIIMA KBbM IIOBHIICHHC Ha
JINXBCHUTC paBHUIIIA B €BPO30HATA, a4 C OLIC HO-6’bp3I/I TEMIIOBE — B anrapmi, mIic IOBJIUAAT
MOJIOKHUTCIIHO Ha BB3MOXKXHOCTTA Ha JAPYKCCTBOTO Oa HpI/II[O6I/IBa KauCCTBCHHU B3CMaHUA IIPU
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 AuBepcuuLrpad NOpTHEa OT B3eMaHUs 3a CEKIOPUTHU3AIMS C JTI0XOJOHOCHOCT
HaJIBHINIaBaIla Ta3u MO alTePHATUBHUTE OAHKOBH BIOXKEHHS C GUKCHpaHa TOXOAHOCT. Kanurambt
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 CEKIOPUTHU3HUPAHE.
[TonmuTrkaTa Ha APYKECTBOTO IO OTHOIIICHWE HA KPEIUTHOTO ycuiBaHe (leveraging) Ha aeitHoCcTTa
€ TIpe/icTaBeHa moApoOHO B pazzena “JInkBuAHOCT U prHAHCUpPAaHE HA TO3U OTYET.

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

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

naH. Ne BG175276565 (3/11C), 6ankoBa cmerka npu MuBectOank A/l
(neBoe) BG75 IORT 8094 1000 0008 00 6ankoB kox: IORTBGSF
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Jlannu 3a ¢punancoBus pe3yarar kbm 31.03.2016r.

ITo mannu xbM 31 mapt 20156 roauna, Ynnuna AJICULL otuuTa meuyanba B pasmep Ha 6 XHIIL.
neBa. OCHOBHHUTE aHAIMTUYHH MOKA3aTENH, XapaKTePU3HPAIIH PEHTA0MIHOCTTA HAa APYKECTBOTO,
ca MOCOYEHU B clie[Bamiara Tabuuna 1:

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

Omneparusen npuxo [EBITDA] BGN 5 xun.us.
Heren pesynrar (Net Income) BGN 6 xun.is.
Penrabminoct Ha aktuBuTe (ROA) 0.65 %
Pentabunnoct Ha anraxupanus kanurtan (ROCE) 0.00 %
Pentabunnoct Ha akimonepHus kanutai (ROE) 0.92 %

Otuetnust nepuon € ot 01.01.2016 go 31.03.2016 roguna na Yanuna AJICHULI.
Jannu 3a pasmepa Ha akTuBuTe KbM 31.03.2016 r.

OO6musar pazmep Ha aktuBuTe Ha YianuHa AJICUL[ xbM Kpas Ha TeKyliMs OTYETEH IMEPHOJ €
924xun.neBa, OT KOUTO JOXOJOHOCHU aKTUBH B pazMep Ha O XuJl.

3a CCKIOPHUTHU3HUPAHC.

Ta6muma 2: Uadopmanus 3a npunodbutute u Heroracenn Ha Yinuaa AJICULL kM 31.03.2016
(un. 41, an. 2, 1. 3 or Hapen6a Ne 2 na KOH, pecn. T. 3.1 ot IIpunoxenue 3 kpm Hapenba Ne 2)

Mspka CroiiHocT
Pa3mep Ha B3eMaHusTa JIEBOBE 0,00
CpeHOoIpeTerieH CPOK Ha TUTAIaHusTa
(standard duration) JTHU
CpennonpererieH cpok o Makonu-Yeitn *)
(Macaulay-Weil duration) JTHU
Monudunmpasn cpeIHONpPETErIeH CPOK
(modified duration) JTHU
CpeneHn pa3mep Ha o0e3neueHusITa CpsMo
001IMs pa3Mep Ha B3eMaHUATA MPOIIECHT 0%
Cpok 110 mazie’xa Ha B3eMaHUsITA,
Haasuimasanm 10% ot noptdeiina:
e Bsemane kM Bacun ['eHueB AHU
Hsan  Ha  HEOOCTY)KBAaHUTE B3€MaHHS B MPOIEHT 0%
noptdeitna

*) Ipy’kecTBOTO HaMHpa, 4e BCSAKA alpOKCUMAIUs Ha Ma3apHaTa JOXOJHOCT Ha KPEAUTHUS Ma3ap
€ Heu30eXHO, NMPU TOBa CWJIHO MOBJIMSHA OT pPa3IM4yHATa PUCKOBA CTPYKTYpa Ha KPEIUTHUTE
(B3emaHusTa), 32 KOMTO ce oTHacA. Ero 3amo BMecTto oOuyaiiHata Mspka 3a CpPOYHOCT Ha
noptdeiina mo Makonu, W3MOI3BaMe BapualusaTa Ha Yeill, Mpu KOATO CKOHTOBHUAT (PakTop ce
Oa3upa BbpXY MMa3apHaTa JOXOJHOCT Ha IbP’KaBHUTE [IEHHU KHHM)Ka B CbOTBETHATA BalyTa.
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JIMKBHAHOCT U (pMHAHCHPAaHe

JpyxectBoTo (UHAHCHUpA ACHHOCTTa CH 10 TO3M MOMEHT ChC CpPEICTBa OT COOCTBEHHS CH
KanuTall, 1 HaTpynaHara nedaiba, KakTo € ocoueHo B Tabauma 3.

Ta6muma 3: ®unancupane Ha noptdeina Ha Yiamuaa AJICUL] kem 31.03.2016 T.

Cyma Jsin (mpoueHTH)
VYcraBeH kanuran 650.000 79.61%
IIpemuen pesepn 166.500 20.39%
OG6m1a 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 puHaHcoBuUsA oTueT Ha YianuHa AJICULL kpm 31.03.2016 .

Nudopmanusa 3a BakHM CbOUTHSI, HACTBIMJIM INpe3 NBPBOTO Tpumeceyue Ha 2016 r.
(01.01.2015r. — 31.03.2016r.)

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

Hudopmanus 3a BaKHH CHOMTHS, HACTBIWIM OT HAYAJIO0TO HA (UHAHCOBATA TOAUHA 10
Kpasi Ha MbPBO TpuMeceune Ha 2016 r.

Hsma BaxkHu chOUTHSI, HACTBITUIIN TIPE3 TO3U TIEPHO/I.

Bansinne Ha BaXKHUTe CHOMTHS, HACTBIMJIHN Npe3 MbpPBO TpuMmeceune Ha 2016 r. BbpXy
pe3yaraTture BbB puHaHCOBUA oTUeT HA Yanuna AJICUILL

Hactenunute npe3 mbpBo TpuMmeceune Ha 2016r. chOMTHS HE ca OKa3ald BIUSHHE BBHPXY
pe3yaTaTuTe BbB ((MHAHCOBHS OTUET Ha JAPYXecTBOTO KbM 31.03.2016r..

Onucanue Ha ChIIECTBEHUTE PUCKOBE M OCHOBHH HECHIYPHOCTH, IpeJ KOMTO € U3NMPABEHO
apy:xectBo Yianuna AJICUIL

ChI11eCTBEHUTE PUCKOBE, MPEJ KOUTO € U3MPABEHO JPYKECTBOTO JI0 Kpasi Ha (MHAHCOBATa IOAMHA
ca PHCKBT OT HermaTexocnocobHoct (default risk) Ha 3agbkeHuTe nuna, TUXBEH pUCK (interest
rate risk) u omepannoHHMAT puck (operational risk). Ilpe3 mepuona moprdeinbT Ha YinnuHa
AJICUL] nmpoabimkaBa 1a € M3JI0KEH Ha KOHIIEHTPAIIMOHEH PUCK (concentration risk).

Puckbt ot HemnarexxocnocoOHocT (default risk) Ha 3agbpmkeHuTe nuia € rIaBeH, HEOTMEHUM U
BEUCH PHUCK, criennduyeH 3a Isiata GuHAHCOBA HHAYCTpUS. B ChIIOTO BpeMe MMEHHO HAJTHYHAETO
HA TO3U PHUCK U OOIIeCTBEHATa MOTPEOHOCT OT HETrOBOTO MPOQPECHOHATHO YIIpPAaBICHUE U
pasmpeneicHre € cpe TJIABHUTE MPUYUHY 32 Bh3HHKBAHETO M CHINECTBYBAHETO HAa (PMHAHCOBATA
UHAYCTpUsa. 3a mpeamasBaHe or To3u puck YmmuHa AJICUL] moms3Ba mexaHu3Ma OIEHKA Ha
JeHHOCTTa, (PMHAHCOBOTO CHCTOSIHME W CIIOCOOHOCTTA 3a TeHepHupaHe Ha Jo0aBeHa CTOWHOCT Ha
3aIJKEHOTO JIUIIE, CPEILY KOETO Ce KYIyBaT B3E€MaHUs.

JInxBenust puck (interest rate risk) e ompeneneH KaTo OmacHOCTTa OT 3aryOM B CIIEJCTBUE OT
NpOMsIHA Ha TMa3apHUTE JIMXBEHU NpoleHTH. Toil ce mopaxkaa oT QakxTa, ye JOXOJHOCTTa JI0
nageka Ha kymyBanuTe oT YimumHa AJICHUL] B3emanus e ¢uxcupaHa, JOKaTO JIMXBHUTE Ha
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¢uHaHCOBHUTE Ma3apu ce MPOMEHAT HENpeKbcHaTo. lIpu MOHMWKEeHHE Ha Ma3apHUTE JIMXBU HaJ
IIPAaroBus pa3Mep Bb3HUKBA HKOHOMHYECKH MOTHB Ha 3aJbJDKCHNATE JIMIA IPEAJCPOYHO Ja TUIATAT
3aabiokeHusTa cu kpM YimuHa AJICHULL, kato ce peguHaHCHpaT Mpu NOJOOPEHUTE YCIOBHS Ha
KpenuTHUs nasap. [Ipu moBuineHuMe Ha na3apHUTE JIMXBU caeteris paribus pacre LieHaTa 3a
¢uHaHCHpaHe, YUUTO OCHOBEH KOMITOHEHT Ca OYaKBaHATa OT aKIMOHEPHUTE T0OXOIHOCT.

OnepanmoHHuAT puck (operational risk) ce onpenens B § 644 Ha MexayHapo HUTE CTaHAAPTH 3a
ye/HaKBsIBaHE Ha MU3MEPBAHETO HAa KamuTalda U KaluTaJOBUTE M3UCKBAHM, U3BECTHU KaTo “bazen
II”, kaTo “omacHOCTTa OT 3ary0a, Bb3HUKBAIIA OT HEAIEeKBATHOCT WJIM IIPOITYCKH BHB BHTPEIIHUTE
POLEAYPH, JTUIA ¥ CHCTEMU WU OT BHHITHHU ChOUTHS . KaTo HOBOBB3HMKHAIO JIPYKECTBO ChC
crieniaiHa uHBectuimonHa mnen Yianuaa AJICHL] e u3noxeHo B MOBUIIIEHA CTETIEH HA TO3U PUCK.
HauunbsT 3a HamansiBaHe Ha OINEpPALMOHHUSA PHUCK APYKECTBOTO BHXKAA B HU3TPAXKIAHETO U
HaJaraHeTo Ha YCTOWYWBH U PAIMOHAIHH BHTPEIIHHU MTpaBUJja, IIOBHUIIICH KOHTPOJI HAa JTUPEKTOPUTE
BbPXY €XKEJHEBHATa JIEMHOCT Ha JIPYKECTBOTO M B M3IPAKJAHETO HAa CUCTEMA 3a IMOCTOSHHO
0o0yJeHue Ha TIepcoHaa.

KonnenrpanmonauaT puck (concentration risk) ce meduHupa Karo yBeIMYEeHATa OMACHOCT OT
3aryOM, MHOpOJEHH OT JApyrure (IIbPBUYHHM) DPUCKOBE B MopTdeilna mopaau HeAoCTaTbhbuHA
TUBepcUUKAIM Ha MOpTQeEiyia B CaMOCTOSATENIHN, HeKopenupanu mnosuiuu. lloprdeinbt Ha
Vinuna AJICHUL] e u3noxeH Ha TO3M pUCK Nopaau n30paHust 6u3Hec Mojien (MOJell Ha CelleKLus,
npodwn Ha noprdeiina), HeAOCTaThUHUS 3acera o0l pa3Mep W HHUCKAa €(PEeKTHBHA CPOYHOCT Ha
noptdeiina. HauuHbT 3a eMMUHUpPaHE Ha TO3U PHUCK C€ ChIbpXKa B M3JI0KEHATa CTpaTerds Ha
JPY’KECTBOTO: yBEJIHMUYaBaHE Ha oOUIMS pa3mep Ha moprdeina mpu 3ama3BaHe Ha pasMmepa Ha
cpeaHara MO3MLUsA M JuBepcuuKanus Ha MNopTdeia Mo HMKOHOMMYECKM OTpacid U IO
TEPUTOPHUSL.

Karto Haii-chlliecTBeHa HECUTYPHOCT, BIMsCLIa BbPXY JPYKECTBOTO ONpejaeisiMe HHQJIAIMATA.
[Topaau HUCKHUS 10 MOMEHTa 0011l pa3Mep Ha nopT¢eiina OTHOIIEHUETO Ha YCIOBHO MMOCTOSHHUTE
pa3xoau KbM HETHMS JOXOJ Ha JAPYKECTBOTO € BHUCOKO, 3aTOBa BB3MOXXHOTO YBEJIMYEHHE HA
U3JIpbKKaTa Ha JIEMHOCTTA BOKE NIPSIKO Ja MOBIUSE BbpXY AoxoaHocTra Ha YimuHa AJICULIL
KocBeHno nHbmanusaTa Bivse BbpXy aKIIMOHEPUTE, KAaTO €pOo3Upa peaHusl pa3Mep Ha BIOXKEHUATa
U JIOXOJHOCTTAa OT TsX. Makap ue uHbnamusaTa € o0ImocucTeMeH (akTop M3BBH KOHTPOJA Ha
npyxectBoro, YamuHa AJICULL ce ctpemMu na Hamalu MpSKOTO BIMSHUE Ha UHQIAIMOHHATa
HECUTYPHOCT KaTO yBEJIMYM pa3Mepa Ha noprdeiina cu.

HNudopmanusi 3a CKJINOYEHH TOJeMHM CAJKH MeX1y CBbpP3aHM JIMIA Mpe3 HNbPBOTO
TpuMeceuune Ha 2016r.

Nudopmanusta e mnpenctaBeHa B OOSCHUTETHHUTE O€NeX KM KbM (PUHAHCOBUS OTYET KbM
31.03.2016r.

3a YJIIIUHA AJCHI]

CTUJIMSIH XPUCTOB
Hsnvanumenen oupexmop



