UFICERR ancuy

MEXJIUHEH JOKJIAJ] 3A JEHHOCTTA HA YJIIIUHA AJICHIL
Coraacno 4i. 1000, aux. 4, T. 2 or 3akoHa 32 MyOJMYHOTO NpelJaraHe Ha IHEeHHH KHHKA
(BIIIIUK) 3a nepuoaa 01.07.2016 — 30.09.2016 (Tpero 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 30.09.2016r.

ITo nanuu kM 30 cenrremBpu 2016 roguna, Yimuaa AJICHULL otuuta 3aryda B pazmep Ha 24 Xuil.
neBa. OCHOBHHUTE aHAIMTUYHH MTOKA3aTENH, XapaKTePU3HPAIIH PEHTA0MIHOCTTA Ha APY>KECTBOTO,
ca MOCOYEHU B clie[Bamiara Tabuuna 1:

Tabmuua 1: AHamUTHYHY MTOKa3aTeny 3a peHTadmiHocTTa Ha Yiamuaa AJICUL]
3a TeKYIIHsI IEPUOJ

Omneparusen npuxo [EBITDA] BGN 5 xun.us.
Heren pesynrar (Net Income) BGN -24 xun.is..
Penrabminoct Ha aktuBuTe (ROA) -2.80 %
Pentabunnoct Ha anraxupanus kanutan (ROCE) 0.00 %
Pentabunnoct Ha akimonepHus kanutai (ROE) -3.69 %

Otuetnust nepuon € ot 01.07.2016 go 30.09.2016 roauna na Yanuna AJICHULI.
Jannm 3a pasmepa Ha akruBute KbM 30.09.2016 r.

OO6musar pa3mep Ha aktuBute Ha YinuHa AJICULL kpM Kpast Ha TeKylIusl OTYETEH nepuoj € 858
XWJI.JIEBA, OT KOUTO JOXOJ0HOCHH aKTUBHU B pazMep Ha 0 Xui.

3a CCKIOPUTHU3HPAHC.

Ta6muma 2: Uadopmanus 3a npunodbutute u Heroracenn Ha Yinuaa A JICULL kM 30.09.2016
(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
CpenHorpeTeriieH CpoK Ha IJIalaHusITa
(standard duration) JTHU
CpennonpererieH cpok o Makonu-Yeitn *)
(Macaulay-Weil duration) JTHU
Moauduunpan cpeJHONpPETerIeH CPoK
(modified duration) JTHU

CpeneHn pa3mep Ha o0e3neueHusITa CpsMo

o0ums pa3mMep Ha B3eMaHUsATa MIPOIIEHT 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
€ Hen30eXHO, MPH TOBA CHJIHO TMOBJIMAHA OT pa3MYyHATa 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 JOXOJHOCT Ha Abp’KaBHUTE LICHHU KHIKA 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.

Ta6muma 3: ®unancupane Ha noprdeina Ha Yiamuaa AJICUL] kem 30.09.2016 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 AJICHUL] cbc cBBp3aHM JHIlA, YUETO OMOBECTSABAHE CE
u3nckBa 1o pena Ha Hapenba Ne 2 Ha Komucusra 3a GUHAHCOB HAI30p CE ChIBpPIKA B OCTICIKKUTE
kbM puHaHcoBuUsA oTueT Ha YianuHa AJICULL kpm 30.09.2016 .

Nudopmanusa 3a BaKHM CbOUTHS, HACTBIW/IHM Ipe3 TPeToro Tpumeceuue Ha 2016 r.
(01.07.2015r. — 30.09.2016r.)

[Ipe3 mepuona Oemie u3IaTeH Ha akuoHepute nuBuaAeHT 3a 2015r. B o6m pasmep Ha BGN
47,930.73 (uetupuaeceT U CeAeM XWISAU JIEBETCTOTUH U TPUJIECET JeBa M CEIEMIECET U TPU
CTOTHHKHN)..

HNudopmanus 3a BaKHU CHOUTHS, HACTHIMJIM OT HAYAJOTO HAa (UHAHCOBATA TOAMHA 10
Kpasi HAa TPeToTo TpuMeceune Ha 2016 r.

[Ipe3 mepuona Oemie u3MIIaTeH Ha akMOHepUTE AUBHUIEHT 3a 2015r. B 00mr pasmep Ha BGN
47,930.73 (ueTupuaeceT U CEAEM XWISAAU AECBETCTOTHMH M TPUAECET J€Ba M CENEMIECET U TPHU
CTOTHHKH).

Biansinne Ha BaHHTE CHLOMTHS, HACTBIIWJIM Npe3 BTOPOTO TpuMeceuyne Ha 2016 r. BbpXY
pe3yaraTture BbB puHaHCOBUA oTUeT HA Yanuna AJICUILL

Hactpenunute mpe3 Tpero Tpumeceune Ha 2016r. chOMTHS HE ca OKazall BIMSHHUE BBHPXY
pe3yaTaTuTe BbB ((MHAHCOBHS OTUET Ha JApykecTBOTO KbM 30.09.2016r..

Onucanue HA ChIIECTBEHUTE PUCKOBE U OCHOBHH HECHMIT'YPHOCTH, NMpeJd KOMTO € M3IPAaBEHO
apy:xkectso Yianuna A/ICHI]L

ChI11eCTBEHUTE PUCKOBE, MPEJ KOUTO € U3MPABEHO JPYKECTBOTO JI0 Kpasi Ha (MHAHCOBATa TOAMHA
ca PHCKBT OT HermnaTexocmnocobHoct (default risk) Ha 3agbmkeHnuTe nuna, TUXBEH pUCK (interest
rate risk) u omepannoHHMAT puck (operational risk). Ilpe3 mepuona moprdeinbT Ha YinuHa
AJICUL] nmpoabimkaBa 1a € U3JI0kKEH Ha KOHIIEHTPAIIMOHEH PUCK (concentration risk).

Puckbpt ot HemnatexxocnocoOHocT (default risk) Ha 3agbmkeHuTe Nua € riaBeH, HEOTMEHUM U
BEYCH PHCK, CrieI(HUeH 3a Isu1aTa GUHaHCOBa MHAYCTPHsL. B ChIIOTO BpeMe HMEHHO HAIWYHETO
Ha TO3M PUCK M oOOIIecTBEHAaTa IMOTPEOHOCT OT HEroBOTO MPO(ECHOHAIHO YIpaBleHHE U
pasmpezieNieHne € Cpel TJIaBHUTEe MPUYMHA 32 BE3HUKBAHETO M CHIECTBYBAHETO HAa (PMHAHCOBATA
UHAYCTpUd. 3a mpeanaspaHe oT To3u puck YianuHa AJICHUILl non3Ba mMexaHu3Ma OLEHKA Ha
neitHocTTa, (MHAHCOBOTO CHCTOSIHME M CIIOCOOHOCTTA 3a T€HEepUpaHe Ha JoOaBeHa CTOMHOCT Ha
3aIBJDKEHOTO JIUIIE, CPELLY KOETO C€ KYIyBaT B3eMaHUsI.

JluxBenusar puck (interest rate risk) e ompeneneH KaTo OMacHOCTTa OT 3aryOW B CJIEACTBHE OT
NpoMsiHA Ha TA3apHHUTE JIMXBEHU MpOIeHTU. Toil ce mopaxknga oT (akTa, 4e JOXOTHOCTTA [0
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nagexa Ha KynyBanute or YnnuHa AJICHUL] B3emanus e ¢ukcupana, T0oKato JUXBUTE Ha
(¢buHAHCOBUTE MMa3apu Ce MPOMEHST HempekbcHaTo. [Ipu moHmkeHHe Ha Ma3apHUTE JHMXBU Hal
[IParoBus pa3Mep Bb3HUKBA HKOHOMUYECKH MOTHB Ha 3aJb/DKEHUTE JIMLA IPEAJICPOYHO Ja IIATAT
3anbokeHusTa cu kpM Yimuaa AJICULL, kato ce pepuHancupar npu nmogoOpeHUTe YCIOBHS Ha
KpenuTHUs Taszap. [Ipu moBuineHuMe Ha mHasapHUTE JMXBH caeteris paribus pacre meHara 3a
¢dbuHaHCUpaHe, YUUTO OCHOBEH KOMIIOHEHT Ca OYaKBaHATa OT aKIIMOHEPUTE JOXOTHOCT.

OnepannoHHUAT puck (operational risk) ce ompenens B § 644 Ha MexayHapoJHUTE CTaHIAPTH 32
yelIHaKBsIBaHE Ha U3MEPBAHETO Ha KaluTaja U KaluTaJlOBUTE U3MCKBAHMS, U3BECTHU KaTo “bazen
IT”, karo “omacHOCTTa OT 3ary0a, Bb3HHKBAIIA OT HEAJCKBATHOCT UM NMPONYCKH BHB BHTPEIIHUTE
IpOLEAYPH, JTUIA U CUCTEMU WM OT BbHIIHM chOUTHS . KaTo HOBOBB3HMKHAIO JIPYXKECTBO ChC
crienranya napectuimonna 1en Yinuaa AJICHULL e uznokeHo B MOBUIIIEHA CTETIEH HAa TO3U PUCK.
HaunnbT 3a HamajnsiBaHe Ha OINEPAIOHHUS PHUCK APYKECTBOTO BIKIA B HU3IPAXKAAHETO M
HAJIAraHETO Ha YCTOWYWBHU U PAllMOHAIHU BHTPEIIHY IPABUJIA, TOBUIICH KOHTPOJI HA JUPEKTOPUTE
BBPXY €XKEIHEBHATa JEWHOCT Ha JIPYKECTBOTO U B HM3rPa)XJaHETO HA CHUCTEMa 3a MOCTOSHHO
oOydeHue Ha epcoHaa.

Konnentpanuonnuar puck (concentration risk) ce neduHupa Karo yBeIMYeHaTa OMACHOCT OT
3ary0u, TOpOJAeHH OT Apyrute (IIbPBHYHU) pPHUCKOBE B mopTdeiiiia mopagy HEZOCTaThbuHA
muBepcudukanus Ha mopTdeina B caMOCTOSTENHU, HeKopenupanu nozunuu. llopTdeitnbT Ha
Vanuna AJICUL] e u3nokeH Ha TO3U PUCK MOpaau n30panus OusHec Mozel (MO Ha CEIeKIIUs,
npodun Ha mopTdeiina), HeQOCTaThUHUS 3acera o0l pa3Mep U HUCKAa €(PEeKTUBHA CPOUYHOCT Ha
noptdeiina. HaunHbT 3a enMMUHUpaHe HA TO3M PHUCK CE€ ChIbpXKAa B M3JIOKEHATa CTpATEeTHs Ha
JIpY’KECTBOTO: yBeIMYaBaHE Ha OOUIMSA pa3Mep Ha mopTdeilia mpu 3ama3BaHe Ha pa3Mepa Ha
CpedHaTa TIO3HMIHUS W JuBepcUUKAUs HAa MOpTdeiya 1Mo MKOHOMHYECKH OTpacid W IO
TEPUTOPHUSL.

Karo Hali-chllecTBEHa HECUT'YPHOCT, BIHMSEIIa BBPXY JPYKECTBOTO ompezensMe HHGIanusTa.
[Topanu HUCKUS 10 MOMEHTa o0IIl pa3Mep Ha MopTdeiiia OTHOIEHHETO Ha YCIIOBHO MOCTOSIHHUTE
pa3xoau KbM HETHHS JOXOJ Ha JPYKECTBOTO € BUCOKO, 3aTOBA BB3MOKHOTO YBEIMYECHHE HA
M3JIpBKKAaTa Ha JIEHHOCTTA BOXKE NIPSAKO Ja IMOBIMsIE BbpXy noxonHocrra Ha YimuHa AJICHUILIL
KocBeno ungnanusra Biuse BbpXy aKIMOHEPUTE, KATO €po3upa peaaHus pa3Mep Ha BIOXKEHUATA
U JI0XO/JHOCTTa OT TAX. Makap 4e uH(piauusaTa e oduocucteMeH (akTop U3BBH KOHTPOJIA Ha
npyxectBoro, YnanuHa AJICULL ce cTtpemu na Hamaid TPSIKOTO BIWSHHUE Ha HMHQIAIIMOHHATA
HECUT'YPHOCT KaTo yBEJIMYM pa3Mepa Ha noprdeiina cu.

HNudopmanusi 3a CKIKYEHH TOJeMH CHEJIKH MeXIYy CBBbP3aHM JHUIA Ipe3 TPeToTo
TpuMeceune Ha 2016r.

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

30.09.2016r.

3a YJIIIUHA AJCHI]

CTUJIUSIH XPUCTOB
H3znvanumenen oupexmop



