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MEXJIWHEH JOKJIAJ] 3A TEHHOCTTA HA , VIIIUHA" AJICHII
Cobriaacio uwi. 10(, an. 4, 1. 2 or 3akoHa 3a MyOJMYHOTO NMpeAJaraHe Ha LeHHU KHHUKA
(3IIIK) 3a mepuoaa 01.01.2014 — 31.03.2014KpBo Tpumeceune Ha 2014r.)

\(\ ‘

HpyxectBo Yanuna AJICUL] e Bnucano B ThproBckusi peructbp Ha CopuCKus rpagcku
cpa Ha 26.04.2007t. [pyX)ecTBOTO € MpPEeperucTpupaHo Mo peaa Ha 3aKoHA 32 THPTOBCKUS
PETUCTBpP U € BOUCAHO B T'HPrOBCKUSI PETUCThP Ha ATEHIMA 1O BIIMCBAaHUATA KbM MUHHCTEPCTBO
Ha TpaBoChHAMETO Ha Pemybinka bearapus ¢ enunen uaentudukanuonen koa (EMK) 175276565.
Cepanmumiero Ha npyxectBoro € B Pemybmuka bwarapus, rpag Codus, oOmUHCKH paiioH
O6opuine, aapecsT Ha ynpapienue e 0yin. Bacun Jlecku Ne 109,Cocdus 1000.

Ha 04.09.2007r. Yanuna AJICHUL] nony4yn pasperieHue 3a JAEHHOCT KaTo aKIMOHEPHO
JPYKECTBO ChC CTIEIHAaTHAa MHBECTHIIMOHHA I1eJT 32 CEKIOPUTH3HPAHE Ha B3EMaHUS.

CeeroBHara (pHaHCOBA M INI00ATHA UKOHOMHMYECKA KpHU3a, 3armodHana ot okrompu 2007
I. C€ OTpa3H NMaryoHO BbpPXY CBETOBHUTE (PMHAHCOBH Ma3apy U YHUIOKHUTEIHO BbpPXY ObJIrapcKus
¢donnoB mazap. Bausauero i Bbpxy neitHocTTa Ha YnnuHa AJICULL e kocBeHO U ce u3pa3siBa B
HEBB3MOXKHOCTTa JIPYXKECTBOTO Ja IUIaCHpa HOBM €MHCHUM OT akKUUM 3a Ja JIOCTUTHE
OTIEpPALIMOHHUTE MapaMeTpPH, 3aJI0)KEHU B HETOBUS OM3HEC IJIaH U MIPOCTIEKT.

JIoKoNKOTO ce 3a0ens3Ba M3BECTHO BIIOIIABAHE HA KAadyeCTBOTO Ha MopTdeiyia Ha
JPYKECTBOTO, TO € OTPAXKEHUE OT BIOUICHOTO HKOHOMHYECKO ChCTOSHUE Ha 3aIbJDKEHUTE JIHLA U
ce W3pa3siBa B YBEIHMYaBaHE Ha CPEIHHUTE 3a0aBM HA IUIAAHHWATA MO JIMXBU W TIOTAIICHHWS Ha
CEKIOPUTHU3UPAHUTE OT JIPY>KECTBOTO B3EMAHUSI.

I'maBHara 3amauya mpen APYXKECTBOTO 3a IEpPHOAAa Ha HEroBOTO ChIECTBYBaHE Oeriie
NOATOTOBKAaTAa HA BBTPEIIHWTE IMPaBWiIa 3a ACHHOCT M MPOCIEKTa 32 33aJbDKUTEIHOTO I'BPBO
nyOJIMYHO TMpeJIaraHe Ha akIMUTE Ha IPYKECTBOTO. B ChIIOTO Bpeme APYKECTBOTO MOCTEIIEHHO
U CIeBaliKi KOHCEpPBAaTHBHA CTpaTErus 3a moja0op, Habupa yCTOWUYMB MOPTHEHST OT B3EMaHUs C
JIOXOJTHOCT, Ha/IBUIIIaBaIla CpeTHATA JIMXBA 110 OAHKOBUTE 3aeMH Ha ObiArapckus (PMHAHCOB Iasap.

Mopaea Ha cejleKnus

OcHOoBHaTa 1en Ha JAPYKECTBOTO € CEJNEeKTUPAHeTO Ha KpeaTHUBEH mopTdei:
CEKIOpPUTU3HPAHE HA B3E€MaHMsl, CPEILy KOMTO CTOAT aKTHBHHU BJIOKEHUS B pPeaHaTa HKOHOMHUKA,
noGapsimu croHOoCcT. Ilo TO3M OCHOBEH KpUTEpUHl B3E€MaHMATA, CEKIOPUTH3HPAHH OT YIIIHHA
AJICUL] ce ornuuaBar oT moprtdeiinte Ha (PUHAHCOBH HWHCTUTYIIUH, KOWUTO CEKIOPUTH3UPAT
NAaCUBHM B3€MaHHUs, BB3HUKHAJIM B PE3yATaT OT IMOTPEOUTEICKO KPEAUTHPAHE, BKIIOUUTEITHO
XKWINIIHU U APYrH NOTpeOnTeNIcKu nHBeCcTULMHU. C TO3U NPUOPUTET MIPU NMOPTQEiHaTa CeleKuus
VYanuna AJICUL] ce opueHTHpa KbM CpPEIHUA Ma3apeH CErMEHT, KaTO CEKIOPUTH3UPA B3EMaHUs
Cpelly TBProBUM — THPIOBCKM JApPYXKECTBA M (PU3MUYECKH JIMIA MHBECTHPAIIM B THPrOBCKU
JPY’KECTBa, COOCTBEHU €IHOIMYHU (UPMHU B COOCTBEHA CAMOCTOSTENIHA MPAKTHKA.

AHanmM3uTe Ha JAPYKECTBOTO TOKa3BaT, 4e oOImara TEHACHIMS KbM IOBUIICHUE Ha
JUXBEHHUTE pPaBHUIIA B €BPO30HATA, a C OIIE MO-OBbp3M TEeMIOBEe — B bhirapus, e MOBIUSAT
MOJIOKUTETHO HAa BB3MOXKHOCTTa Ha JPYKECTBOTO Ja MPHUIOOMBA KAYeCTBEHH B3EMaHUS TMPU
JIOCTaThUEH 3a MOCTUraHe Ha nocoyeHute nenu Ha Ynnuna AJICUL nuxsen Mapixk.

YJIIINHA, akuoHEepHO Py eCcTBO ChC CIEeNHATHA HHBECTULHOHHA 11eJI
oyn. «Bacun Jlecku» Ne109,Codust 1000bbarapust

ten. (+3592) 9805192paxc (+3592) 9810123, office@ulpina.net
nan. Ne BG1752765653/1/1C), 6ankoBa cmerka npu MuBecTOank AJl
(neBoBe) BG75 IORT 8094 1000 0008 @aunkos kox: IORTBGSF
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CBeienns 3a qeifHOCTTA 32 MepHOIA

OcnHosHara 1ien Ha Yinuaa AJICHL] B HauanoTo Ha CBOETO CHIECTBYBaHE € (DOPMUPAHETO
Ha cTaOwieH U auBepcuuUIMpaH MOPTHEHs OT B3eMaHUs 332 CEKIOPUTH3AIMS C JOXOIOHOCHOCT
Ha/IBUIIABAIIA Ta3H 110 AITEPHATHBHUTE OAHKOBH BIIOKEHUS ¢ PUKCHpaHa ToxoaHocT. Kanurarpt
Ha JIPYXKECTBOTO € KpaiHO HEelOCTaThueH 3a Ta3u IIell, €TO 3all0 JPY>KECTBOTO Bb3HAMEpsBa Ja
MI0J13Ba 3a€MHU CPEJCTBA 32 HATPYIIBAHE HA ONTUMAJICH MOPTQEIT B3eMaHUs 3a CEKIOPUTHU3HPAHE.
[MomuTHKaTa Ha IPY)KECTBOTO 10 OTHOIIEHHE HA KPSIUTHOTO ycuiBane (leveraginga neiiHoctTra
€ TIpeicTaBeHa moApooHo B pazzaena “JIukBugHocT u puHaHCUpaHe” HA TO3H OTYET.

JlanHu 3a puHaHcoBusA pe3yarat kbM 31.03.2014.

[To manam kM 31 mapt 2014 roauna, Ynnuna AJICULL otunta meuanda B pasmep Ha 4 XU
neBa. OCHOBHHUTE aHAIMTUYHY MOKA3aTENH, XapaKTEPU3UPaIl PCHTA0OMIHOCTTa Ha JPYKECTBOTO,
ca MMOCOYEHH B cieaBaliaTa Taouuna 1:

Tabnuna 1: AHanuTuyHY MoKa3aTenu 3a peHradmiHoctTa Ha YinuHa AJ[CUL]
3a TeKYIIUs MePUO.

Oneparusen npuxoj [EBITDA] BGN 26 xumn.mB.
Heten pesynrar (Net Income) BGN 12xwun.muB.
PenTabunnoct Ha aktuBute (ROA) 1.34%
PeHTaOumHOCT HaA aHTAXHUpPAHHWS — KamuTal 3.92%
(ROCE)

PenTaOmiHOCT Ha  aKIMOHEPHUS KamUTajl 1.85%
(ROE)

Otuernusr nepuox e ot 01.01.201410 31.03.20140auna na Yinuna AJICULI.
JlanHu 3a pa3mepa Ha aktuBuTe kbM 31.03.2014.

OOumsaT pasmep Ha aktuBute Ha YimuHa AJICUL] kbM Kpas Ha TeKylus oT4yeTeH nepuoj e 895
XHWJI.JIEBA, OT KOUTO JIOXOJOHOCHU aKTHBH B pa3Mep Ha 663 xui.jieBa.

JI0XOZ0HOCHUTE aKTUBU ce (POpMHUPAT U3ISUIO OT B3EMaHUs, 3aKyIIEHH 38 CEKIOPUTU3HPAHE.

Tabmuma 2: Undopmanus 3a npunodbutute u Henoracenu Ha Yiunuaa AJICULL kxem 31.03.2014
(wr. 41,an. 2, 1. 3ot Hapenba Ne 2 na KOH, pecn. T. 3.1ot [Ipunoxenue 3 kbM Hapenda Ne 2)

Mspka CroitHoCT
Pasmep Ha B3eMaHUsATA JIeBOBE 663.412,55
CpenHonpeTerieH CpoK Ha IJTallaHusATa
(standard duration) JTHU
CpennormpereriieH cpok mo Makonu-Yein *)
(Macaulay-Weil duration) TTHH
Monudunupan cpeHONpeTeryieH CPoOK
(modified duration) TTHH
Cpenen pazmep Ha o0e3neueHusITa CrpsmMo
o0 pa3Mep Ha B3eMaHUsATa IIPOLIEHT 139.45%

Cpok 110 mazie’xa Ha B3eMaHUsITa,
Haasumasanm 10%ot noprdeiina:

* Bsemane xpM Bacun ['enuen HU 69
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a1 Ha  HEOOCTY)KBaHMTE B3EMaHHS B TMPOICHT 6.04%
noptdeiina

*) Jlpy>KecTBOTO HaAMHUpa, 4e BCAKA alpOKCHMANUs Ha Ma3apHaTa JOXOIHOCT Ha KPEIUTHUS ra3ap
¢ Heu30eXHO, NMPH TOBa CWIHO TMOBJHMSHA OT pPa3IMYHATA PUCKOBA CTPYKTypa Ha KpEIUTHUTE
(B3emaHmsATa), 32 KOUTO ce OTHacs. ETo 3amo BMecTo oOWYaiiHaTa MspKa 3a CPOYHOCT Ha
noptdeiina mo Makonu, U3MONI3BaMe BapualusaTa Ha Yeisl, Ipu KOSITO CKOHTOBHAT (akTop ce
0a3upa BbpXY Ma3apHaTa J0XOAHOCT Ha IbPKABHUTE LIEHHU KHMKA B ChOTBETHATA BAJIyTA.

JIMKBUAHOCT U (pMHAHCHpPaHe

HpyxectBoTo (DrHAHCHUpAa IEHHOCTTAa CH JO TO3M MOMEHT CBC CpPEACTBA OT COOCTBEHHS CH
KamuTall, 1 HaTpynaHara nedanba, KakTo € ocoueHo B Tabnuma 3.

Ta6muma 3: ®unancupane Ha noprdeitna va Yamuaa AJICULL kem 31.03.2014

Cyma (xu. JiB) Jsin (mporieHTH)
YcraBeH kanuTal 650 87.48%
[Ipemuen pesepn 167 22.48%
O6ma neHa Ha npuaoOMBaHe Ha MopTdeiina 743 100.00%

Nudopmanusara 3a caenkure Ha Yanuna AJICUL] cbc cBbp3aHM JUIIA, YUETO OMOBECTSBAHE CE
u3nckBa 1o pena Ha Hapenba Ne 2 na Komucusra 3a puHaHCOB Haa30p ce ChIbpXkKa B OCNEKKHUTE
kbM (puHaHcoBuUs oTueT Ha YianuHa AJICUILL kpm 31.03.2014.

HNudopmanusi 3a BakHM CHOMTHSI, HACTBIMJIM Npe3 NbPBO TpuMeceune Ha 2014.
(01.01.2014. — 31.03.2014)
[Ipe3 mppBo TpuMmeceune Ha 2014. HAMA HACTBHIUIU CHOWUTHS, BaAXKHU 3a JEHHOCTTA U

Pa3BUTHUETO HA APY>KECTBOTO.

Nudopmanus 3a Ba)KHM CHOUTHS, HACTBIUJIM OT HAYAJIO0TO HA (PMHAHCOBATA IOJAUHA 10
Kpasi Ha MbpBOTO TpuMeceune Ha 2014r. (c HaTpynBaHe)
Hp€3 OTUYCTHMHSL nepnoz[ HsMa HACTBIIUINU C’b6I/ITI/ISI, BAXXHH 3a ,Z[GI\/'IHOCTTa nu paSBI/ITI/IGTO Ha

JPYKECTBOTO.

Biausinue Ha Ba)KHUTEe CHOMTHS, HACTBHNWIN Npe3 MbPBOTO TpuMeceuune Ha 2014. BBpXY
pe3yiarature BbB (pMHAHCOBHSA oT4YeT HA YianuHa AJICHUIL

Hactenunure mpe3 mppBotro Tpumeceune Ha 2014, chOMTHS HE ca OKaszalu BIUSHHUE BBPXY
pe3ynraTtuTe BbB (UHAHCOBUS OTUET Ha IpyxkecTBOoTO KbM 31.03.2014..

Onucanne Ha ChbIIECTBEHUTE PHCKOBE H OCHOBHH HECUT'YPHOCTH, Ipe/l KOMTO € M3NPABEHO
apyxectso Yianuna AJICHULL

ChIlleCTBEHUTE PUCKOBE, MPE] KOUTO € U3MPABEHO IPYKECTBOTO 0 Kpas Ha (pMHAHCOBATa TOJMHA
ca pUCKBT OT HemnarexocnocodHoct (default risk)na 3amgbmkenure nuia, guxseH puck (interest
rate risk) u oneparmonnust puck (operational risk).IIpe3s mepuoma moprdeinbr Ha YimuHa
AJICHUII mpoabiokaBa Jia € M3JI0KEH Ha KOHIIGHTpaIMoHeH puck (concentration risk).

PucksT ot Hermmaresxocrnocoonoct (default risk)na 3agpmkennTe nuia e riiaBeH, HECOTMEHUM U
BEYEH PHCK, CIIer(HrUeH 3a Isu1aTa GUHAHCOBA UHIAYCTPUS. B ChIIOTO BpeMe UMEHHO HAJTMYHETO
Ha TO3W PHCK M OOIIECTBEHATa MOTPEOHOCT OT HETOBOTO MNPOGECHOHATHO YIPABJICHUE H
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PasOpeaACICHUC € CPpCA INTAaBHUTC NPUYHMHU 34 Bb3HUKBAHCTO U CBIICCTBYBAHCTO HaA (bI/IHaHCOBaTa
MHAYyCTpusA. 3a mpeanaszBaHe oT To3u puck YmmuHa AJICHUILL mosn3Ba mexaHW3Ma OIlIEHKA Ha
neitHocTTa, (MHAHCOBOTO CHCTOSHUE M CIIOCOOHOCTTA 3a FeHepupaHe Ha J00aBeHa CTOWHOCT Ha
3aIBJDKEHOTO JIMLE, CPEILy KOETO Ce KyIyBaT B3€MaHHUS.

Jluxsenust puck (interest rate riskg ompeneneH kato OMacHOCTTa OT 3aryOu B CIICACTBHE OT
IpoMsiHA Ha Ma3apHUTE JMXBEHU MpoleHTH. Toil ce mopaxnaa or ¢akra, ye JOXOAHOCTTA IO
nagexa Ha KynyBanute or YnmuHa AJICHUL] B3emanus e QuxcupaHa, IOKaTo JUXBHUTE Ha
(¢buHAHCOBUTE MMa3apu ce MPOMEHST HempekbcHaTo. [Ipu MoHMKeHHe Ha Ma3apHUTE JMXBU HaJ
IIParoBus pasMep Bb3HUKBA HKOHOMWUYECKH MOTHB Ha 3aAbJDKEHUTE JIMIA IPEAJICPOYHO A TUIATAT
3anbokeHusTa cu kpM Yimuaa AJICULL, kaTo ce peduHancupaT mpu MOJIOOPEHHUTE YCIOBHS Ha
KpeauTHUs Taszap. [Ipu moBuIIeHHMe Ha ma3apHUTEe JIMXBU Caeteris paribugacre nenara 3a
¢dbuHaHCUpaHe, YUUTO OCHOBEH KOMITIOHEHT Ca OYaKBaHATa OT aKIIMOHEPUTE JOXOTHOCT.

Omnepauuonnusr puck (operational riskye onpenens B § 644na MexayHapoHUTE CTAaHIAPTH 32
yeHaKBsSBaHE Ha U3MEPBAHETO HA KalMTala U KalUTaJIOBUTE U3UCKBaHMs, U3BECTHHU KaTo “baszein
II”, xaTo “omacHocTTa OT 3ary0a, Bb3HMKBAIlA OT HEaJIeKBATHOCT WJIM MPOITYCKH BbB BHTPELIHUTE
IpOLEeTypH, JUIA U CUCTEMU WIN OT BBHIIHU CbOUTHA . KaTO HOBOBB3HUKHAJIO JPYKECTBO ChC
cnenuanya napectuimonna nen Yanuaa AJICULL e uznoxeHo B MOBUILIEHA CTENIEH HA TO3U PUCK.
HauunbT 3a HamaisiBaHe Ha ONEPALMOHHMS PHCK JPYXKECTBOTO BIXKIAa B M3TPAXKIAHETO U
HaJIaraHeTO Ha YCTOMUYMBYU U pallMOHAJIHU BHTPELIHY MPaBUJa, IOBUIIEH KOHTPOJI HAa JUPEKTOPUTE
BBPXY €XKEIHEBHATa AEWHOCT Ha JAPYXKECTBOTO U B M3TPAXKAAHETO HA CHCTEMA 3a IOCTOSHHO
o0Oy4yeHHe Ha IepcoHaIa.

Konmenrpanmonnust puck (concentration riskxe meduuupa xaTo yBeiamueHaTta OMACHOCT OT
3aryOu, MOpOJeHH OT JApyruTe (IIbPBUYHM) pHCKOBE B ToOpTdeiina mopaad HeaocTaTbyHa
nuBepcudukanus Ha mopTdeiiia B caMOCTOSTEIHH, HEKopenupaHu mno3uiuu. [loprdeinsT Ha
Vimunaa AJICUL] e u3noxeH Ha TO3W PUCK Nopaau u3bpanus Ou3Hec Mozen (MoJen Ha CelneKIus,
npodwmt Ha moprdeiina), HEAOCTATHUHUA 3acera oOII pasMep W HHCKAa ¢PEKTHBHA CPOYHOCT Ha
noptdeiina. HaunHBT 3a eTMMUHUpPAHE HA TO3U PUCK CE€ CHABPKA B M3JOXKEHATAa CTpaTerws Ha
JIpY’KECTBOTO: yBelIMYaBaHEe Ha oOUIMs pa3Mep Ha mopTdeina mpu 3ama3BaHe Ha pa3Mepa Ha
cpenHaTa TO3WIMS ¥ JuBepcudUKanus Ha mnoprdelsa MO HKOHOMHYECKH OTpacid U IO
TEPUTOPHUSL.

Karo Haii-chimecTBeHa HECUTYPHOCT, BJIHSCIIA BBPXY JPYKECTBOTO ONpenesiMe HHGbIAHITA.
[Topaau HUCKHA 10 MOMEHTa 001l pa3Mep Ha MopTdeiisia OTHONIEHUETO Ha YCIOBHO MOCTOSIHHUTE
pa3xoau KbM HETHHS JI0XOJ Ha JIPYXKECTBOTO € BUCOKO, 3aTOBAa BH3MOXKHOTO YBEIIMYEHUE Ha
M3ApHKKATa Ha JIEMHOCTTa BOXKE MPSAKO J1a MOBJIMSAE BbpXYy noxoaHocTTa Ha Yinuna AJICHULL.
KocBeno nn(pnamusTa Bivsie BbpXy aKIIMOHEPUTE, KaTO €pO3Hpa PEATHUS pa3Mep Ha BIIOKCHUATA
U JIOXOJHOCTTAa OT TsX. Makap de wHbnamusaTa € oomocucTeMeH (akTop M3BBH KOHTpOJIa HA
npyxectBoro, Yamuaa AJICULL ce crpemu n1a Hamalu MPSKOTO BIMSHUE HA WHQIAMOHHATA
HECUTYPHOCT KaTO yBeJIMYM pazMepa Ha noprdeiina cu.

Nudopmanusa 3a CKIOYEHH TOJeMH CIEeJKH MeXKIY CBbP3aHM JHUIA TMpe3 NHPBOTO
Tpumeceune Ha 2014,

Wndpopmanuara e mnpeacTtaBeHa B OOSICHUTEIHUTE OCJIEKKH KbM (PMHAHCOBHUSA OTYET KbM

31.03.2014.

3a , VJIIIMHA" AJICHUL

CTUJIUSAH XPUCTOB
Hsnvanumenen oupekmop



