bankaHkap 3APA AL

MexauHeH JOKaa1 32 AeifHOCTTA

3a mbpBo TpuMeceune Ha 2016r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITLK

1. Baxnu crouTns 3a baakankap 3APS AJl, HacThbIWIM npe3 ITbPBO TPUMeceYHne Ha
2016 r. (01.01.2016 r.-31.03.2016 r.)

Jara

Cnoutue

21.1.2014

[IpencraBeno ysenomienune corit. Um. 1001, an.1 ot 3K oTHOCHO MPeaCTOSIIO KyTOHHO
mamande no odnuranroned 3aeM ISIN BG2100015077% nagex 22.01.2016

25.1.2016

[IpencraBen MekInHEH (PUHAHCOB OTYET 3a YeTBHPTO TpuMeceune Ha 2015r.

26.1.2016

[IpencTaBeH oTUET HA EMUTEHT HA OOJIMTAIIMH 3a YETBBPTO TpuMeceune Ha 2015r.

24.2.2014

[IpencraBen MexxanHeH KOHCOMMIUPaH (PMHAHCOB OTYET 32 YETBBPTO TPHMECEUHe Ha
2015r.

07.3.2016

[Ipencraseno ysegomienue cbril. Un. 100y, an.1 ot 3ITTLK oTHOCHO KymOHHO MulaliaHe no
obsmraunoHeH 3aeM ISIN BG210001507 7% nagex 22.02.2016

23.3.2014

[IpencraBeHo yBegoMieHME OTHOCHO 3a0aBeHO KYMOHHO miaiade ¢ nagex 22.03.2016-.

2. Baxxun cbOuTus 3a baaxankap 3APS A, HacTBOWJIM OT HA4ajaoTO Ha
(¢unancoBaTa roJuHa 10 Kpasi Ha MbpBo TpuMeceuyne Ha 2016 r. (01.01.2016 r. - 31.03.2016)

Jlata

Cnoutue

21.1.2016

[IpencraBeno ysenomienue cbril. Yn.100u, an.1 ot 3MITLK oTHOCHO MpeaCcTOAIIO KYTOHHO
iamade o oodymramuoned 3aeM ISIN BG210001507 7% manex 22.01.2016

25.1.2016

[IpencraBen MexkIuHeH PUHAHCOB OTYET 3a YeTBHPTO TpuMeceune Ha 2015r.

26.1.2014

[IpencraBeH oTYET Ha eMUTEHT Ha OOJIMralku 3a YeTBbPTO TprMeceure Ha 2015r.

24.2.2016

Hpe,Z[CTaBeH MEXKANHEH KOHCOJIMANPaH (1)I/IHaHCOB OTYET 3a YCTBHPTO TPUMECCUUE Ha
2015r.

07.3.2016

[IpencraBeno ysenomiaenune cbrit. Y. 1001, an.1 ot 3IITLK oTHOCHO KyMOHHO TITamiaHe mo
oonurannoneH 3aeM ISIN BG2100015077 nagex 22.02.2016

23.3.2014

[IpencraBeHo yBegoMIieHHE OTHOCHO 3a0aBeHO KYMOHHO miaiade ¢ nagex 22.03.2016-.
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3. Buusinue Ha BaxkHUTe chLOMTHSA 3a bBankankap 3APSI AJl, HacTbIIHIM MTPe3 MbPBO
TpuMeceune Ha 2016 r. BLpPXy pe3yJTaTuTe BbB (PHHAHCOBHSI OTYET

«banmkankap 3APS»A]l oTunTa puxoan OT ponaxOu mpes mepBo TpuMeceune Ha 2016roanHa
B pasMep Ha 2949 XWJ.JIB. CIpsIMO TPHUXOOW OT MPOAaXOW B pasMep Ha 2257 XWJ.JB. Tpe3
CpaBHUMUS MUHAJIOTOJUINIEH TIEpHO. Y BEeIMUESHHETO Ha roamirHa 6a3a ¢ B pasMep Ha 30.66%,
(Q1 2016 — 294%wun.nB.; Q1 2015 — 225%un.as.). [Ipuxoaute OT npoaaxOu Ha MPOMYKLIUS
HapacTBaT Ha rojuiiHa 6a3a B pasmep Ha 615xun.as. (Q1 2016 — 2765un.18.; Q1 2015 — 2150
xu1.7B.). [puxouTe OT APYyrd MpoaxOu OTUMTAT craj Ha roauinHa 6asza -45.56% (Q1 2016 —
43 xunaB.; Q1 2015 — 79xun.uiB.). Ha HuBo HereH ¢unancoB pesyntat (NET Pofit) e
peanusupana mevanba or 396 XWJLJB., ChOTBETHO peHTaOMIHOCT Ha HeTHara nedanba (NET
PROFIT margin) — 13.42%.

4, OnncaHue HA OCHOBHHUTE PHCKOBE U HECUTYPHOCTH, NPl KOUTO € H3NPABEHO
JIPY>KeCTBOTO IpPe3 0CTAHAJIATA YacT OT GUHAHCOBATA FOANHA.

B 3aBucuMoOCT OT BB3MOXHOCTTa Ja OBbAAT MPEOAONSBAHW, MUHUMHU3MPAHU WM eNMMUHHUPAHH,
PHCKOBETE Cce pa3JelisT Ha CUCTEeMAaTUYHH U HECUCTEMATHYHMU:

1. CucteMaTH4YHN PUCKOBE — PUCKOBE, KOMTO 3aBUCSAT OT OOILIMTE KOJeOAaHUS B MOJUTHYECKATA,
MaKpOMKOHOMUYEcKaTa u OM3HeC cpenara,

2. HecucremaTnuHM pUCKOBE — PUCKOBE, XapaKTepHH 3a J[py>KeCTBOTO M ChOTBETHHUS OTPACHIL.

[MonuTHYecKHAT PHCK € BUJ cHcTeMaTHueH puck. B bwirapus mommtuyeckara cTaOMITHOCT ce
OCHOBaBa Ha ChbBPEMEHHH KOHCTUTYIMOHHH MPHHIAITN — MHOTONIAPTHITHA MapiaMeHTapHa CUCTEMA,
CBOOOJIHM M300pH, €THeYecKa TOJIEPAHTHOCT U SCHO pazjiesieHue Ha Biactute. [lojioxkuTenHuTe
NONUTHYECKH TaHAAHLMH, 3aeIHO ¢ MoJo0psiBallaTa ce MaKpOMKOHOMHUYECKa cpesia, puckanaHaTa
JUCLUTUTIHA U CTPATeTHUECKUTe ParnoHaliHU MPEenMYIIecTBa ca BakeH (pakTop 3a MpHUBIMYaHE Ha
MECTHHU U UyXAECTPAaHHU UHBECTUTOPH.

MakpouKOHOMHYECKHSAT PHCK CE€ CBbP3BAa OCHOBHO C HapyllaBaHe MPUHLUUIUTE HA BalyTHUS
6opJ, ¢ MoJAUTHKA Ha yBeJeyaBaHe Ha JaHbYHATa TeXKeCT, ChC 3a0aBsHe Ha pacTeka Ha CBETOBHATa
MKOHOMHKA 3a MPOUDKUTENICH MEPUO OT BpeMe M ChOTBETHO 3a0aBsiHe Ha pecTexka Ha bBII.
JlokazaTencTBO 3a MUHUMHU3UpPaHE HAa TO3M PUCK € MOCTUraHUTesl BB MPOABDKEHHE Ha HSKOJKO
nopenau roguan pheT Ha BBII ot 4,5 — 5,5% Karo nombnHuTeNneH cTUMyJ 32 HachpyaBaHe Ha
WHBECTHIIMUTE B CTpaHata € moJo0peHHWss OW3HEC KiIWMaT, MNPOMEHUTE B JaHBUYHHUTE W
OCUTYpPHUTETIHUTE 3aKOHW, HaMaJeHHTE JaHbYHM TEKECTH BbpXy OW3HEca, HHCKHTE HHBA Ha
BBLHILHUS IBJIT HAa CTpaHaTa.

BaayTHMSIT puUCK Npou3THYA OT HECTaOMJIHOCTTa Ha MECTHaTa BajyTa NpU CHJIHO OTBOpEHA
MKOHOMHUKA KaTo Objarapckara, Bojella clie]] cebe CH CPaBHHUTENHO JIECHO 00lla MKOHOMHYecKa
HecTabunHocT. [lpu HanMuMeTo Ha B3aUMOOTHOUICHUSTA C YYXISCTPAaHHUTE KOHTPAreHTH, Ce
npeanoara, 4e 4yacT OT NPUXOAUTE U Ppa3xoAuTe ca JEHOMUHUPAHU B UyKJIEeCTpaHHA BallyTa, KOETO
HEMHUHYEMO BOJM 0 Bb3MOXXHOCT 32 HETaTWBHY KosieOaHWs Ha BaJyTHUS Kypc. Upe3 BbBeXJaHe HA
BasyTeH 0opa ¢ pukcrpane Ha OBJITapCKUs JEB CIPSIMO €BPOTO CE Ch3/1aBaT YCIOBHUS KaTO ISUIO 3a
MOCTHTaHe Ha MAKPOWKOHOMHUYECKa CTaOUITHOCT.

WHbnanmoHHUAT pUCK ce CBeXJa OCHOBHO [0 HaMmalsiBaHe Ha MOKyMarelHaTa CHOCOOHOCT Ha
reHepupaHuTe OT JApYKecTBOTo noxonu. Ciiell BbBeXJaHE Ha BalyTHUST OopJ B CTpaHaTa
uH}IanusTa HaMays J0 HUBA, 3aBUCEIIM OCHOBHO OT BBHIIHU (pakTopu. [locTaBsHeTo Ha
uH}IaNUATa MOJ KOHTPOJ JOBeAe A0 CTaOWIM3WpaHe Ha ISUI0OCTHATa MaKpPOMKOHOMHYECcKa
00CTaHOBKaA.

JINXBEHHSIT PHCK C€ CBbP3Ba C Bb3MOXHOCTTA TEKYLIUTE JUXBEHU PABHUILA Ja C€ MOBUILAT U B
pe3ynTaT Ia HaManuesT reHepupaHute poxonu. [losBara Ha mMpoMeHH B JMXBEHHWTE HUBA € 3HAK 3a
HecTaOMITHOCT BBB (PprHAHCOBaTa cHUcTeMa B CTpaHaTa. 1o03uM pHCK MOXe Ja ce YIpaBisiBa
nocpencTBOM OajaHCHpaHO M3MOM3BaHe HA PA3TMYHK N3TOYHUIIM HAa KalUTAJIOB pecypc.
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BropaTa rpyna puckoBe, IpeJ KOUTO € U3MPaBEHO APYKECTBOTO € IpynaTa Ha HeCUCTEMAaTUYHUTE
pHUCKOBE MM Te3u creuuuyHu 3a camarta gupma i oTpachi. Te oT cBosl cTpaHa Morar ja ce
pasrienar B IB€ OCHOBHU HaIlpaBIIeHUS] — CEKTOPEH PUCK U (PUPMEH PHUCK.
CeKTOpPHHAIT PUCK C€ TIOpaxJa OT BIMSHUETO HA TEXHOJOTWYHUTE MPOMEHHU B TO3HM OTPAChHI, OT
o0eMa Ha Mapu9YHUTE MOTOLH, OT KOMIIETEHTHOCTTa Ha MEHHM/PKMBHTA, CHJIHATA KOHKYpEeHLUs Ha
BBHIIHN ¥ BTPEIIHA MPOU3BOAUTENH U IPYTH.
OcHOBHHUTE PHCKOBe, OKa3Ballll BIMsSHIE BbPXY AEHHOCTTa HA APYKECTBOTO Ca:
XapakTep Ha ThPCEHETO — ThPCEHETO Ha MpOoAyKLUHATa Ha J[pyKeCTBOTO MOXe Jia ce
OMpeJesd KaTo MPOW3BOJAHA OT THhPCEHETO Ha WHAYCTPUATIHH, CTPOMTENHHU M CEJICKOCTOMAHCKH
MallUHU.
JKu3HeH UUKbBJ Ha ecKIloaTallusl Ha MPOAYKTa — XapaKTUPU3Upa Ce€ C AbJIbI )KU3HEH
HUKBI
Bw3moxHOCTH 3a pa3mmpsBaHe Ha TMa3apa — B3MOXHOCTUTE 3a paslMpsiBaHE Ha
naszapa ca 1mo-rojieMu Mpu U3HOca, OTKOJIKOTO B CTpaHara.
HHoBalMoHeH pHcK — CEKTOopa Ce XapaKTepHu3npa ¢ HHCKA YecTOoTa Ha Ch3/laBaHe Ha
HOBH TIPOJYKTH
OnepaTuBeH pUCK — CBbP3Ba C€ ¢ HEOOXOAMMOCTTAa OT MOAABPXKAHE Ha roJIeMH MO
o0eM 3anacu, ¢ MpeLU3HO MIaHUpaHe Ha NPOJaXXOUTe, MOPbUYKUTE U JOCTABKUTE.
@DupMeHuAT pUcK oOeanHsBa OM3HEC pricka U (puHAHCOBUS pUCK. DUPMEHUSAT PUCK € CBHP3aH C
€CTeCTBOTO Ha JIeifHOCT Ha JIPY>KECTBOTO, KaTo 3a BCSKO JPYKECTBO € BaXKHO BB3BPHILIAEMOCTTA OT
MHBECTHPAHUTE CPENCTBA U PEeCcypcH Ja ChOTBETCBA HA PUCKA, CBbP3aH C Ta3u MHBECTHUIIMSL.
BeposiTHOCTTA 32 Ta3W BB3BPBILAEMOCT MOJXKE J1a ObJIe OTUETEHA Ype3 TUCTIEPCUsTa U CTAaHIAPTHOTO
OTKJIOHeHHe. Ype3 TAX ce OTYMTa paszceilBAaHETO Ha BCHYKM BapuHaHTH CTOWHOCTH Ha
BB3BPBINAEMOCTTa OT W3YHCIIEHATa CPEHO MpETeryieHa BelWYrMHa U Ce JaBa Crelu(uyHa oleHKa
Ha KOJIMYECTBEHUTE acleKTH Ha pHucKa.
OcHoBHusIT OuszHec puck 3a bankankap 3APS AJl e cBbp3aH C HamajsiBaHe Ha
MJIaTeKOCIOCOOHOTO ThpCEHE Ha MPOAYKTUTE U YCIyTUTe, NpeAsaraHu oT Ipy>KeCTBOTO, KOETO OU
JIOBEJIO 10 HeOJAronpusTHO U3MEHEHUE Ha LIeHUTe Ha KpaitHus nponykT. C 1en orpaHuyaBaHe Ha
TO3U PUCK € HEOOXOANUMO Ja Ce aHAM3UPaT OCHOBHHUTE (PaKTOPH, KOUTO MOPAKAAT HECUTYPHOCT B
PUTMHUYHOTO TeHEepHpaHe Ha MPUXOIU OT CTpaHa Ha KOMITAaHHSATA.
Bu3Hec puCKBT ce Nnpegonpeaesns OT caMOTO €CTECTBO Ha JIeifHOCT Ha KoMMaHusaTa. To3M puck ce
JepuHUpa KaTo HECUTYPHOCTTA, CBbp3aHa C MOMy4aBaHEeTO Ha MPUXO]I, MPHUCHII KAaKTO 3a OTpachia
B KOWTO (mpmara (yHKIMOHMpPA, Taka W 332 HaYMHA Ha MPOU3BOJCTBO HA CTOKUTE M YCIYTHUTE.
Hopmanno e mpuxoanTte Ha ¢upMara na BapupaT B TeUeHHE Ha BpPEMETO Karo (YHKIHS Ha
OpoMeHUTE B 00eMa Ha MPOoJakOUTe U MPOU3BOACTBEHUTE PA3XO/U.
OUHAHCOBUST PUCK MPECTABISBA NOMMbIHUTENHATA HECUTYPHOCT MO OTHOLICHUE Ha MHBECTUTOPA
3a TOJly4yaBaHe HAa MPUXOMU B ClydawTe, KOrato (upmara W3MOJI3Ba MPHUBICUCHU WM 3aeMHH
cpeacrBa. Ta3u nombiHHUTENHA (PMHAHCOBA HECHT'YPHOCT JIOMBJBAa OWM3HEC pucka. Ako ¢upmara,
00eKT Ha aHajW3a He MPUBJIMYA KalWTal, MOCPEACTBOM 3aeMH /WM JbJITOBU IIEHHH KHIDKA,
eIMHCTBEHATa HECUTYPHOCT 10 OTHOIEHNE Ha Hes 1ie Oblie cBhp3aHa ¢ OusHec pucka. KoraTto vacrt
OT CpejcTBaTa, KOUTO (upMara M3MON3Ba, ca moj ¢opMara Ha 3aeMH, TO TUIAIIAHMATA 32 Te3H
CpezcTBa MpecTaBisiBaT PUKCUpaHo 3aabbkeHne. OCHOBHUTE ONEPAaTHBHU PUCKOBE Ca CBbP3aHU C:
- B3€MaHe Ha I'PeLIHd MHBECTUIMOHHM PEIICHNs OT MEHUXbpUTe Ha [[pyxkecTBOTO
- HEBB3MOXKHOCTTA HA MEHUPKMBHTA Jla CTApTUpa peanu3allus Ha MIaHuPaHUu TPOEeKTU
- IUMca Ha MOJIXOMASIIO PbKOBOJCTBO 32 KOHKPETHUTE MPOEKTH
- HallyCKaHe Ha KJIIOYOBHU CIIY)KUTENM U HEBb3MOXKHOCTTA Jla C€ Ha3HAUW MEPCOHAN C HYKHUTE
KauyecTBa
- PUCK OT MPEKOMEPHO HapacTBaHE Ha Pa3XOJUTe 3a yNpaBJIeHUE U aJMUHUCTpaUusi, BOJCLL 10
HaMmaJsiBaHe Ha o01aTta peHTabnuITHOCT Ha KOMIIAHUSATA
- IUIaHWpaHe Ha IeffHOCTTa Ha MOMU3MTBbIHATENNTE 1 00e3TeyaBaHe Ha ONepaTuBHUS MPOILIEC
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5. Nudopmanus 3a CK/JIIOYEHH TojeMH CeJKH MeXKAY CBbpP3aHH JMIA Npe3 NbPBO
Tpumeceune Ha 2016 .
Hsma vHdopmaius 3a CKIOUEHN FoleMH CIeKH MEXIY CBbp3aHH Jula Mpe3 MbpBO TpUMeEceune

na 2016r.

M.ITbToBa/ I Msanuos/



