UFICERR ancuy

MEXJIUHEH JOKJIAJ] 3A JEHHOCTTA HA YJIIIUHA AJICHIL
Coraacno 4i. 1000, aux. 4, T. 2 or 3akoHa 32 MyOJMYHOTO NpelJaraHe Ha IHEeHHH KHHKA
(BIILIK) 3a nepuoaa 01.04.2016 — 30.06.2016 (BTopo Tpumeceune Ha 2016r.)

\\:

HpyxectBo Ynnuna AJICUL] e Bnrcano B ThproBckusi peructbp Ha Coduiickus rpajcku
cpa Ha 26.04.2007 r. [pyXecTBOTO € MPEperucTpupaHo IO pefa Ha 3akoHa 3a ThPrOBCKUS
PETUCTBP U € BIHCAHO B THProBCKUsI pErUCTbP Ha ATEHIUS 110 BOIUCBAHUITA KbM MUHUCTEPCTBO
Ha npaBochaueTo Ha PemmyOimka bearapus ¢ enunen uaentudukamnuone ko (ENUK) 175276565.
Cepanmumero Ha 1pyxecTtBoro € B Pemybmmka bwirapus, rpan Codwus, oOmmHCKH paiioH
Ob6opuiue, aapecsT Ha ynpasienue e 0yn. Bacun Jlescku 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 € CEJeKTUPAHEeTO Ha KpeaTuBeH noprdei:
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
NacCUBHM B3€MaHHUS, BBb3HUKHAJIU B PE3YyITaT OT IMOTPEOUTENCKO KPEIUTHpaHe, BKIIOYUTEIHO
JKWINILHYU U APYTU NoTpeduTencku nuBectuiui. C TO3M NpUOPUTET NpU nopTdhenaHaTa ceaeKuus
VYanuna AJICULL ce opueHTHpa KbM CPEIHUA MAa3apEH CErMEHT, KaTO CEKIOPUTH3UPA B3EMaHUs
Cpelly TBPrOBLUM — THPrOBCKH JpYyKeCTBa W (DU3MUECKH JIMIAa 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.

CBeieHus 3a J1eiiHOCTTA 3a Mepuoaa

OcnoBHara nen Ha Yanuna AJICUL] B HauanoTo Ha CBOETO ChILECTBYBaHE € (POPMUPAHETO
Ha crabuieH U AuBepcupuLrpad MOpTHENT OT B3eMaHUs 33 CEKIOPUTHU3AIUS C JOXOJOHOCHOCT
HaJIBUIIIABaIla Ta3u MO aITEPHATUBHUTE OAHKOBH BIOXKEHHS C (UKCHpaHA TOXOAHOCT. Kanmurambt
Ha JPY’KECTBOTO € KpailHO HEJOCTaThU€H 3a Ta3M LN, €TO 3all0 JIPYKECTBOTO Bb3HAMepsiBa 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.

YJIIINHA, akuuoHepHo JPYyKecTBO ChC CIeHHATHA HHBECTHIIHOHHA LeJ
Oyn. «Bacux JleBcku» Nel09, Codus 1000,benrapus

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

naH. Ne BG175276565 (311C), 6ankoBa cmetka npu MuBectoank Al
(meBoe) BG75 IORT 8094 1000 0008 00 6ankoB xox: IORTBGSF
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Jlannu 3a ¢punancoBus pesyarar kbm 30.06.2016r.

ITo nanuu kbM 30 rorm 2016 roguna, Yanuna AJICHUL] otuuTa 3ary6a B pasmep Ha 15 xui. jieBa.
OCHOBHHTE AHATMTUYHU IMOKA3aTeNM, XapaKTepU3Upalld PEeHTAOMITHOCTTa Ha JPYKECTBOTO, Ca
MOCOYEHH B cie/BamaTa Tabnuna 1:

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

Omneparusen npuxo [EBITDA] BGN 5 xun.us.
Heren pesynrar (Net Income) BGN 15 xuin.as.
Penrabminoct Ha aktuBuTe (ROA) -1.64 %
Pentabunnoct Ha anraxupanus kanutan (ROCE) 0.00 %
Pentabunnoct Ha akimonepHus kanutai (ROE) 231 %

Otuetnust nepuon € ot 01.04.2016 go 30.06.2016 roguna na Yanuna AJICHULI.
Jannm 3a pasmepa Ha akruButTe KbM 30.06.2016 r.

OO6musT pasmep Ha aktuBute Ha YinuHa AJICULL kbM kpast Ha TeKylust otyeTeH nepuop € 915
XWI.JIeBa, OT KOUTO I0XOJ0OHOCHH aKTHUBH B pa3Mep Ha 0 Xuil.

3a CCKIOPHUTHU3HUPAHC.

Ta6muma 2: Uadopmanus 3a npunodbutute u Heroracenn Ha Yinuaa A JICULL kM 30.06.2016
(un. 41, an. 2, 1. 3 ot Hapen6a Ne 2 na KOH, pecn. 1. 3.1 ot IIpunoxenue 3 koM Hapenda Ne 2)

Msipka CroitHoCcT
Pa3mep Ha B3eMaHusTa JIEBOBE 0,00
CpenHorpeTeryieH CpoK Ha IJIalaHusITa
(standard duration) JTHU

CpennonpererieH cpok o Makonu-Yeitn *)

(Macaulay-Weil duration) JTHU

Monudunmpasn cpeIHONpPETErIeH CPOK

(modified duration) JTHU

CpeneHn pa3mep Ha o0e3neueHusITa CpsMo

o0mIMs pa3Mep Ha B3eMaHUsITa MIPOIICHT 0%
Cpok 10 majexa Ha B3EMaHHUSATA,

Haasummasanm 10% ot noptdeiina:

e Bsemane kM Bacun ['eHueB JTHU
a1 Ha  HEOOCTY)KBAaHUTE B3EMaHHS 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
0a3upa BbpXY Ma3apHaTa JJOXOJHOCT Ha JbP)KaBHUTE ICHHN KHIKAa B ChOTBETHATA BaIIyTa.
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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.

Ta6mmma 3: ®unancupane Ha noptdeina Ha Yiamuaa AJICUL kem 30.06.2016 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 Ha Komucusra 3a GUHAHCOB HAI30p CE ChIBpPIKA B OCTICIKKUTE
kbM puHaHcoBuUsA oTueT Ha YianuHa AJICULL kpm 30.06.2016 .

Nudopmanusa 3a BakKHH CbHOMTHS, HACTBIWIN Ipe3 BTOPOTO TpuMmeceune Ha 2016 r.
(01.04.2015r. — 30.06.2016r.)

Ha 20.06.2016r., e nposeneno ['oguimno PenoBHo O61mo0 chOpaHue Ha aKIMOHEPUTE HA YJIIIUHA
AJICULI, na koeto e mpuer 'O Ha apyxkecTBOTO 32 2016T. M € B3eTO pemeHne GUHAHCOBUST
pesynratr Ha YinnuHa AJICUL, koiito 3a oryernara 2015rox. e mewanba B pasmep Ha BGN
47,930.73 (ueTupuaeceT U CeAEM XWISAU JEBETCTOTUH U TPUIECET JeBa M CEIEMIECET U TPU
CTOTHMHKM) Jia ObJIe pa3lpeaeseH KaTo JUBHICHT Ha aKIIMOHepuTe Ha JIpyxecTBOTO.

Nudopmanus 3a BaxKHH CbOMTHSA, HACTBIIWJIM OT HA4aJ0TO HA (JMHAHCOBATA TOAMHA [0
Kpasi Ha BTOPOTO Tpumecedune Ha 2016 r.

Ha 20.06.2016r., e nposeneno I'onumno Penosro OO6mmo crOpaHue Ha akIMOHEpUTE Ha YIIMKHA
AJICULI, na xoero e npuetr 'O Ha apyxectBoTO 32 2016T. M € B3eTO penieHne GUHAHCOBUAT
pesynrar Ha YnnuHa AJICHL], koito 3a ortuetHara 2015ron. e mewanba B pasmep Ha BGN
47,930.73 (uetupuaecer M cCeAeM XWISIIM JEBETCTOTUH M TPUJIECET JieBa U CEIEeMJIeCeT U TpH
CTOTHHKH) Jia ObJie pa3npeiesieH KaTo TUBUACHT Ha aKIMoHepuTe Ha J[pyxecTBOTO.

Biusinue Ha BakHUTE CHOMTHS, HACTHIIMJIM Ipe3 BTOPOTO TpuMeceyue Ha 2016 r. BbpXy
pe3yiararure BbB GuHaHCOBHA oTUYeT HA YanuHa AJICHUIL

Hactenunure mpe3 BTOpo Tpumeceune Ha 2016r. chOWTHS HE ca OKa3adu BIUSHUE BBPXY
pe3ynTaTuTe BbB (PMHAHCOBUS OTUET HA ApykecTBOTO KbM 30.06.2016r..

Onucanue Ha CbIICCTBCHUTE PUCKOBE U OCHOBHH HECUTI'YPHOCTH, IPEA KOUTO € U3IIPABCHO
apy:xectBo Yianuna AJICHUIL

ChIIIeCTBEHUTE PUCKOBE, TPEJ KOUTO € U3MPAaBEHO IPYKECTBOTO JI0 Kpasi Ha (UHAHCOBATa TOJAMHA
ca pUCKBT OT HemuiarexocnocooHocT (default risk) Ha 3agbKeHUTE NHIA, AMXBEH pPHCK (interest
rate risk) u omepanmoHHuAT puck (operational risk). Ilpe3 mepuoma moptdeitbT Ha VYinuHa
AJICULI mpoapxkaBa 1a € U3J0KEH Ha KOHIIEHTPAIIMOHEH PUCK (concentration risk).

PucksT oT HemmaTtexocmocobHocT (default risk) Ha 3ambmkeHUTE JMIA € TJIaBEH, HEOTMEHUM U
BEUEH PHCK, CIeH(HUeH 3a Isu1aTa (UHAHCOBAa MHAYCTPHs. B ChIIOTO BpeMe MMEHHO HAJTMYUETO
Ha TO3M PHUCK M OOIIECTBEHaTa IMOTPEOHOCT OT HETOBOTO MPO(PECHOHAIHO YIpaBICHUE U
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pasmpeneicHrne € cpel TNIaBHUTE MPUYMHY 32 BR3HUKBAHETO M CHIIECTBYBAaHETO Ha (prHAHCOBaTa
MHAYCTpHUsA. 3a mpenna3BaHe oT To3u puck YianuHa AJICUL] mon3Ba mMexaHuW3Ma OILICHKA Ha
JeHOCTTa, (PMHAHCOBOTO CHCTOSHHE M CIIOCOOHOCTTA 3a TeHEepHpaHe Ha JoOaBeHa CTOWHOCT Ha
3aIBJDKEHOTO JIUIIE, CPEILy KOETO Ce KYIyBaT B3€MaHUs.

JluxBeHusT puck (interest rate risk) e ompeaeneH KaTo ONMAacCHOCTTa OT 3aryOu B CIIEACTBHE OT
IpoMsiHA Ha Ma3apHUTE JIMXBEHU MporeHTu. Toil ce mopaxknga oT (axTa, 4e AOXOJHOCTTA JI0
naaeka Ha kynyBanute oT YimmHa AJICUL] B3emanus e Qukcupana, JOKAaTO JTUXBUTE Ha
(buHAHCOBUTE Ma3apu ce MPOMEHST HempekbcHaTo. [Ipu moHmkKeHHe Ha Ma3apHUTE JIMXBU Haj
[IParoBus pa3Mep Bb3HMKBA HKOHOMMUYECKH MOTHUB Ha 3abJDKEHUTE JIUIA IPEAJICPOYHO Ja TUIATAT
3anbokeHusTa cu kpM Yimuaa AJICULL, kato ce pepuHancupar npu nmogoOpeHUTe YCIOBHS Ha
KpenuTHUs Taszap. [Ipu moBuineHMe Ha mNa3apHUTE JMXBH caeteris paribus pacre meHara 3a
¢dbuHaHCUpaHe, YUUTO OCHOBEH KOMIIOHEHT Ca OYaKBaHATa OT aKIIMOHEPUTE JOXOTHOCT.

OmnepanroHHusT puck (operational risk) ce onpenens B § 644 na MexayHapoHUTE CTaHIAPTH 32
yeHaKBsSBaHE HAa M3MEPBAHETO Ha KalWTajla U KalUTaJIOBUTE U3UCKBaHMs, U3BECTHHU Kato “bazen
II”, xaTo “omacHocTTa OT 3ary0a, Bb3HUKBAIIIA OT HEAI€KBATHOCT MJIM MIPOIYCKH BbB BHTPEIIHUTE
IpOLEeTypH, JHUIA U CUCTEMHU WIN OT BBHIIHU chOUTHSA”. KaTOo HOBOBB3HUKHAJIO JPYKECTBO ChC
cnenuaiHa naBectuimonHa uen Yianuaa AJICULL e u3noxeHo B MoBUIIEHA CTENIEH HA TO3U PHUCK.
HauunbT 3a HamaisiBaHe Ha ONEpAlMOHHMS PHCK JPYKECTBOTO BIDKIA B M3TPAXKAAHETO U
HaJIaraHeTO Ha YCTOMYMBYU U pallMOHAJIHU BHTPEILIHU MpaBUia, IOBUIIEH KOHTPOJI HAa AUPEKTOPUTE
BbPXY €XKEIHEBHATa JEHHOCT Ha JIPY)KECTBOTO M B H3IPaXKJaHETO HA CHUCTEMA 3a IOCTOSHHO
oOydeHue Ha epcoHaa.

KoHueHnTpanmonHusaT puck (concentration risk) ce geuHupa kaTo yBeiaMueHaTa OHNAcHOCT OT
3aryOu, HOpOJIeHHW OT JApyrute (IMbpBUYHM) PHUCKOBE B MOpTQeina mopaad HeAoCTaTbyHA
IUBepcuUKalMs Ha MopTdeiiyia B caMOCTOSTENHU, HeKopenupanu no3unuu. Iloprdeinst Ha
Vanuna AJICUL] e u3noxkeH Ha TO3U PUCK MOpaau n30panus Ou3Hec MoeN (MO Ha CEIeKIIUs,
npodus1 Ha noprdeiina), HeAOCTaThUHUSA 3acera oOIl pa3Mep M HHUCKAa e(pEeKTHBHAa CPOYHOCT Ha
noptdeiina. HauuHbT 32 enMMMUHUpPaHE HA TO3M PHCK CE€ CHhIbpXKAa B M3JIOKEHATa CTpATerHs Ha
JPY’KECTBOTO: yBeJIMUYaBaHE Ha oOwIMs pa3Mmep Ha mopTdeilna mpu 3ama3BaHe Ha pa3Mmepa Ha
CpeaHaTa TO3HMIHUS M JuBepcHUKAUs HAa MOpTdeiya 1Mo MKOHOMHYECKH OTpacid U IO
TEPUTOPHUSL.

Karo Hali-chliecTBEHa HECUT'YPHOCT, BIHMSEIIa BBPXY JPYKECTBOTO ompeiensMe HHGIanusTa.
[Topanu HUCKUS 10 MOMEHTa OO0Il pa3Mep Ha MopT¢eiiyia OTHOIEHUETO Ha YCIOBHO NMOCTOSTHHUTE
pa3xoAu KbM HETHHs JOXOJ Ha JAPYKECTBOTO € BHCOKO, 3aTOBA BB3MOKHOTO YBEIMYECHHE HA
U3JIpbKKAaTa Ha JIEHHOCTTA BOYKE NIPSKO Ja MOBIMSE BbpXY AoxonHocrTa Ha YimuHa AJICHLI.
KocBeno undnanusra Biuse BbpXy aKIIMOHEPUTE, KaTO €po3Upa peaHusl pa3Mep Ha BIIOKEHUSATA
U JIOXOJHOCTTa OT TAX. Makap 4e uH(pianusaTa e oduocucteMeH (akTop M3BBH KOHTPOJIA Ha
npyxectBoto, YnanuHa AJICULL ce cTtpemu na Hamamu TpSKOTO BIWSHUWE Ha WH(QIAMOHHATA
HECUT'YPHOCT KaTO YBEJIMYM pa3Mepa Ha noprdeiina cu.

HNudopmanusi 3a CKIWYEHH TOJeMH CIEJKH MeXKIYy CBbP3aHH JUIA Npe3 BTOPOTO
TpuMeceune Ha 2016r.

Wndpopmanuara e mnpencrtaBeHa B OOSICHUTETHUTE O€leXKH KbM (PUHAHCOBUS OTUET KbM

30.06.2016r.

3a YJITIUHA AJCHII

CTUJIUSIH XPUCTOB
H3znvanumenen oupexmop



