UFICERR ancuy

MEXJIUHEH JOKJIA] 3A JEHHOCTTA HA YJIIIUHA AJICHIL
Coraacno 4i. 1000, aux. 4, T. 2 or 3akoHa 32 MyOJMYHOTO NpelJaraHe Ha IHEeHHH KHHKA
(B3MIIIIK) 3a mepuoaa 01.04.2015 — 30.06.2015 (BTopo Tpumeceune Ha 2015r.)

\\:

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 € CEJNeKTUPAaHeTO Ha KpeaTUBeH MnopTdei:
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 anrapm{, 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
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 CEKIOPUTHU3HUPAHE.
[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
Oy «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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Januu 3a ¢punancoBus pedyarat kbm 30.06.2015r.

ITo manam xkbM 30 rorn 2015 roguna, Ynmuaa AJICUL] otunrta neyan6a B pasmep Ha 21 xui. jieBa.
OCHOBHHTE AHAIMTUYHU IMOKA3aTeNM, XapaKTepU3Upallyd PEeHTAOMITHOCTTa Ha JPYKECTBOTO, ca
IIOCOYEHH B cieABaiiara Tadauma 1:

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

Oneparusen npuxos [EBITDA] BGN 43 xu1.js.
Heren pesynrat (Net Income) BGN 21 xun.js.
Penrtabunnoct Ha aktuBuTe (ROA) 0.45% 2.20%
Penrabunoct Ha anraxupanus karnuraia (ROCE) 8.35% 7.34 %
Penrabunnoct Ha akunonepuus kamutai (ROE) 0.62% 3.23%

Otuernusr nepuon e ot 01.04.2015 no 30.06.2015 roguna va Yimuna AJICULI,.
Jlannu 3a pa3mepa Ha aktuBute KbM 30.06.2015 r.

OOmmsT pazmep Ha aktuBuTe Ha YimuHa AJICULL kM kpast Ha Tekymus 4otdereH nepuon e 913
XWJI.JIEBA, OT KOUTO JOXOJ0HOCHH aKTHBHU B pa3Mep Ha 586 xui.jeBa.

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

Ta6muma 2: Uadopmanus 3a npunodbutute u Heroracenn Ha Yinuaa A JICULL kM 30.06.2015
(un. 41, an. 2, 1. 3 or Hapen6a Ne 2 na KOH, pecn. T. 3.1 ot [Ipunoxenue 3 kbm Hapenda Ne 2)

Mspka CroiiHocT
Pa3mep Ha B3eMaHUsITa JIEBOBE 585 766,00
CpennonpeTerjieH CpoK Ha IJIanfaHusTa
(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 132.64%
Cpok 110 mazie’xa Ha B3eMaHUsITA,
Haasuimasanm 10% ot noptdeiina:
e Bsemane kM Bacun ['eHueB AHA
Hsan  Ha  HEOOCTY)KBAaHUTE B3€MaHHS B MPOIEHT 3.54%
noptdeitna

*) Ipy’kecTBOTO HaMHpa, Ye BCsAKA alpOoKCHMAIUs Ha Ma3apHaTa JOXOJHOCT Ha KPEAUTHUS 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, U3MOJI3BaMe 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

JpyxecTBOoTO (prHAHCHMpa AEHHOCTTa CH JO0 TO3M MOMEHT CBC CPEICTBA OT COOCTBEHHUS CH
KaruTall, 1 HaTpynaHara neyaida, KakTo € HocoueHo B Tabauma 3.

Ta6muma 3: ®unancupane Ha noptdeiina Ha Yiamuaa AJICULL xem 30.06.2015 .

Cyma Jsin (mpoueHTH)
YcTaBeH kanuTan 650.000 79.61%
[Ipemuen 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 puHaHcoBusA oTueT Ha YianuHa AJICULL kpm 30.06.2015 .

Nudopmanusa 3a BakKHH CHOMTHS, HACTBIWJIN Ipe3 BTOPOTO TpuMeceune Ha 2015 r.
(01.04.2015r. — 30.06.2015r.)

C pemienne Ha CoBeta Ha [dupekropure Ha JlpyxkectBoto ot 09.04.2015r., Hukonait OrasiHoB
WBanoB e Ha3HaueH 3a J{upekrop ,,Bpb3ku ¢ unBecturopure’ Ha ,,Ynnuna““AJICULL.

HNudopmanusi 3a BaKHH CHLOMTHS, HACTBIIMJIM OT HAYAJ0TO HA (PMHAHCOBATA TOJIMHA 10
Kpasi Ha BTOpPoTo Tpumeceyne Ha 2015 r. (c HaTpynBaHe)
I1pe3 meproia HAMA HACTBIMIIN CHOUTHS, BAKHH 3a JIEHHOCTTAa U Pa3BUTHETO Ha JPYKECTBOTO.

Biansinne Ha BaKHHMTe CHLOMTHS, HACTBIIWJIMN Ipe3 BTOPOTO TpuMeceune Ha 2015 r. BbpXY
pe3yarature BbB GuHaHCOBUA OoTUYeT HA YanuHa AJICHUIL

Hactrerunure mpe3 BTopoto Tpumeceune Ha 2015 r. chOuTHS HE ca OKazalu BIHUSHUE BBPXY
pe3ynTaTuTe BbB (pHAHCOBUS OTUET HA JApyxkecTBoTO KbM 30.06.2015r..

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

ChIleCTBEHUTE PHCKOBE, MPEJ] KOMTO € M3MIPABEHO APYXKECTBOTO 10 Kpasi Ha (PMHAHCOBATA TOMHA
ca pHUCKBT OT HemtaTexxocnocobnoct (default risk) Ha 3aabmkenuTe nuita, nuxBeH puck (interest
rate risk) m omepaumonnusT puck (operational risk). IIpe3 mepuonma mopTdeinsT Ha YimnuHA
AJICHUL] npoaskaBa aa € N3J7I0KeH Ha KOHIIEHTpAIlMOHeH puck (concentration risk).

PucksT 0T HermarexxocmocoonocT (default risk) Ha 3ambikeHHTEe JHIIA € TVIaBEH, HEOTMEHUM H
BEUEH PHCK, Crielu(HUeH 3a Isu1aTa pUHaHCOBa MHAYCTpHs. B ChIIOTO BpeMe HMEHHO HAIUYHETO
Ha TO3W PHUCK M OOIIeCTBEHaTa MOTPEOHOCT OT HETOBOTO MPO(PECHOHAIHO YIpaBICHUE U
pasnpezeseHue € Cpell INIaBHUTe NPUYMHU 32 Bb3HUKBAHETO M CHILECTBYBAHETO Ha (PMHAHCOBATA
MHAycTpudA. 3a mpeanasBa”e oT To3n puck YnmuHa AJICHUI] nom3Ba MexaHu3Mma OLIEHKa Ha
JeHOCTTa, (PMHAHCOBOTO CHCTOSTHHE M CIIOCOOHOCTTA 3a IeHepHpaHe Ha JoO0aBeHa CTOMHOCT Ha
3aIbJDKEHOTO JIMIIE, CPEITy KOETO Ce KYIyBaT B3EMaHMs.

JluxBenusT puck (interest rate risk) e ompeneneH Karo OMacHOCTTa OT 3aryOM B CIIEACTBUE OT
IpoMsiHa Ha Ma3apHUTE JIMXBEHHU MpoleHTu. Toil ce mopaxknga oT (axTa, 4e JAOXOJHOCTTA [0
nasexa Ha KynyBanute orT YnnuHa AJICHUL] B3emanus e ¢Qukcupana, T0oKato JUXBUTE Ha
(uHAaHCOBUTE Ma3apu ce MPOMEHSAT HemnpekbcHaTo. [Ipu moHMKeHHe Ha Ma3apHUTE JIMXBU Haj
[IParoBus pa3Mep Bb3HMKBA HKOHOMWUYECKH MOTHB Ha 3aJbJDKEHUTE JIMLA IPEAJICPOYHO Aa IUIATAT
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3aabiokeHusATa cu kpM YimuHa AJICULL, karo ce peguHaHCUpaT Mpu NOJOOPEHUTE YCIOBUS Ha
KpenuTHHUs Taszap. [Ipu moBuIieHHWe Ha TasapHUTE JHUXBH Caeteris paribus pacre menara 3a
¢uHaHCHpaHe, YUUTO OCHOBEH KOMITOHEHT ca OYaKBaHATa OT aKIMOHEPHUTE TOXOIHOCT.

Oneparnronnust puck (operational risk) ce ompenens B § 644 na MexayHapoaHUTE CTaHIAPTH 3a
ye/HaKBsIBaHE Ha M3MEPBAHETO HAa KalUTalla U KallMTaJIOBUTE M3UCKBAHUS, U3BECTHU KaTo “bazen
II”, kaTo “omacHOCTTa OT 3ary0a, Bb3HUKBAIIA OT HEAaIeKBATHOCT WJIM IIPOITYCKH BHB BHTPEIIHUTE
POLEAYPH, JTUIA ¥ CHCTEMU WU OT BHHITHHM ChOUTHS . KaTo HOBOBB3HMKHAIO JIPYXKECTBO ChC
crieniaiHa uHBecTuimonHa men YianuHa AJICHUL] e u3noxeHo B MOBUIIIEHA CTETNIEH HA TO3U PUCK.
HauunbsT 3a HamansiBaHe Ha OINEpPALMOHHUSA PHUCK APYKECTBOTO BHXKAA B HU3TPAXKIAHETO U
HaJaraHeTo Ha YCTOWYWBH U PAIMOHAIHH BHTPEIIHHU MIpaBUJjia, IOBHUIIICH KOHTPOJI HAa JTUPEKTOPUTE
BbPXY €XKEJIHEBHATa JIEMHOCT Ha JPYKECTBOTO M B M3TPAXIAHETO HA CHUCTEMa 3a IMOCTOSIHHO
0o0yJeHue Ha TIepcoHaa.

Konuenrpammonnust puck (concentration risk) ce aedpunHupa kaTo yBejauueHaTa OMACHOCT OT
3aryOM, MHOpOJEHHM OT JApyrure (IIbPBUYHHM) DPUCKOBE B MopTdeilna mopaau HeAoCTaThbuHA
TUBepcUUKANMs Ha MOpTQeiyia B caMOCTOSTENIHU, HeKopenupanu noszuiuu. [loprdeinpr Ha
Vinuna AJICHUL] e u3noxeH Ha TO3U pUCK Nopaau n30paHust 6u3Hec MoJien (MOJeI Ha CelleKLus,
npodwn Ha noprdeina), HeAOCTaThUHUS 3acera o0l pa3Mep W HHUCKAa €(PEeKTHBHA CPOYHOCT Ha
noptdeiina. HaunHbT 3a eIMMUHUpPAaHE HA TO3M PUCK C€ ChAbpPXKA B M3JI0KEHATa CTpaTerus Ha
JPY’KECTBOTO: yBEJIMUYaBaHE Ha oOUIMS pa3mep Ha mopTdeiina mpu 3ama3BaHe Ha pasMmepa Ha
cpeAHara MO3MLUSA M JuBepcuuUKalus Ha MNopTdeilyza Mo HMKOHOMMYECKH OTpacid U IO
TEPUTOPHSL.

Karto Haii-chlliecTBeHa HECUTYPHOCT, BIMsELa BBPXY JPYKECTBOTO ONpeaeisMe HHQJIAIMATA.
[Topaau HUCKHUS 10 MOMEHTa 0011l pa3Mep Ha nopT¢eiina OTHOIIEHUETO Ha YCIOBHO MMOCTOSSHHUTE
pa3sxoAu KbM HETHHUS JOXOJ| Ha JPYKECTBOTO € BUCOKO, 3aTOBA BB3MOXHOTO YBEJIWYEHHE Ha
U3JIpbKKAaTa Ha JIEHHOCTTa BOKE IPSIKO Ja MOBIMSE BbpXY JAoxoaHocTTra Ha YinuHa AJICULIL.
KocBeHno nHbmnanusaTa Biuse BbpXy aKIIMOHEPUTE, KaTO €po3upa peaHusl pa3Mep Ha BIOXKEHUATa
U JIOXOJHOCTTAa OT TsAX. Makap ue uHbnanusaTa € o0ImocucTeMeH (akTop M3BBH KOHTPOJA Ha
npyxectBoro, Yanuna AJICULL ce ctpemu 1a Hamanu OPSKOTO BIMSHUE Ha WHQIALMOHHATA
HECUTYPHOCT KaTO yBeJIM4M pa3Mepa Ha noptdeiina cu.

HNudopmanusi 3a CKIOYEHM TOJeMH CIeJKH MeX1y CBbP3aHH JHULOA Npe3 BTOPOTO
TpuMeceuune Ha 2015r.

Nudopmanusata e mnpenctaBeHa B OOSCHUTETHHUTE O€NeX KM KbM (PUHAHCOBUS OTYET KbM
30.06.2015r.

3a YJIIIMHA AJICHULL

CTUJIMSIH XPUCTOB
Hsnvanumenen oupexmop



