bankaHkap 3APA A/,

MexauHeH D0KJIag 32 JeifHOCTTAa

3a BTOpo TpuMmeceune Ha 2017 T,
Coriacuo wi.1000, ai. 4, T.2 ot 3ITILK

1. Ba:xknu cb0uTus 3a bankankap 3APSA AJl, HacTbnuIM nipe3 BTopo TpuMeceune Ha 2017 r.
(01.04.2017 r.-30.06.2017 r.)
Jlara CrOurne

[IpencraBeno yBegoMiieHIe 3a MPOMEHH B MapaMETPHUTE Ha OOJUraioHEeH 3aeM,
21.06.2017 | nmpueru ¢ penrenue Ha OO0 chOpaHue Ha o0IMTaHOHepHTe, MpoBeneHo Ha 19.06.2017

[IpencraBen mpoTokon ot O6mIo chOpaHue Ha OOIUTAIlHOHEPHUTE, IPOBEIACHO Ha
21.06.2017|19.06.2017 r., npoBeaeno Ha 19.06.2017 1.

[IpencTaBeH MPOTOKOI OT MPOBEACHO PemoBHO ToaumrHo OO0 crOpaHue Ha
13.06.2017 | akiimonepure, mposeneHo Ha 12.06.2017 r.

BrtroueHy MOMBIHUTETHH TOYKH KM THEBHUS pel Ha penoBHO roauntHo OO0Io
26.05.2017 | chOpanme Ha akMOHEpHUTE, HacpodeHo 3a 12.06.2017 r.

OO0sBeHa TIOKaHa 3a CBHUKBaHE Ha peloBHO roaunrHo O0mio crOpanne Ha aKIIMOHEpHUTe,
04.05.2017 | Hacpoueno 3a 12.06.2017 r.

[IpencraBena mokana 3a cBUKBaHe Ha pefoBHO roaummHo O0mo crOpaHue Ha
27.04.2017 | akiimonepute, HacpoueHo 3a 12.06.2017 r.

26.04.2017 | [IpencraBeH MexxIuHEH (PUHAHCOB OTYET 3a MBPBO TpuMeceune Ha 2017 1.

26.04.2017 | IIpencraBeH OTYET HA EMHTEHT Ha OOJIMTAIIMWH 3a TBPBO TpuMecedne Ha 2017 T.

26.04.2017 | [IpencTaBeH TOAMIICH KOHCOJHIUPAH OTHANTapaH (hUHAHCOB oTdeT 32 2016 T.

2. Baxknu cpOuTusa 3a bankankap 3APS AJl, HacTBIWIM OT HAYaja0TOo Ha (UHAHCOBATA
roJAMHAa 10 Kpasi Ha NbPBO TpuMeceune Ha 2017 r. (01.01.2017 r. - 30.06.2017 r.)

Jlara CrOurne

30.01.2017 | [IpencraBeH MeXIUHEH (DUHAHCOB OTYET 3a YETBBPTO TpuMeceune Ha 2016 1.

30.1.2017 | [IpencraBeH OTHYET HA EMHTEHT Ha OOJIMTAIINH 32 YETBBPTO TpuMeceune Ha 2016 T.
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28.2.2017

Hpe}lCTaBeH MCKIANHECH KOHCOJIMAUPAH (1)I/IHaHCOB OTYCT 3a YETBBPTO TPUMECCHNEC HA
2016 .

24.3.2017

[IpencraBen ronumeH oruanTapad GuHaHCOB OoTUeT 33 2016 T.

21.06.2017

IIpencraBeHo yBenoMIICHHE 3a IIPOMEHU B IIApaMETPUTE HA OOIUIAIIMOHEH 3a€M,
npuerH ¢ pemenne Ha Q0o ch0paHne Ha 00JIMTAIlOHEpHUTE, TpoBezieHo Ha 19.06.2017

21.06.2017

[IpencraBen mpoTokon ot O6mIo chOpaHue Ha OOIUTaIlIOHEPHUTE, IPOBEIACHO Ha
19.06.2017 r., npoBeaeHo Ha 19.06.2017 r.

13.06.2017

IIpencraBeH IPOTOKOI OT MPOBEAEHO peloBHO roauiHo O6mo crOpanue Ha
aKLMOHEpUTE, poBeaeHo Ha 12.06.2017 1.

26.05.2017

BrtroueHu MOMBIHUTEITHH TOYKH KM JTHEBHUS pel Ha penoBHO roauntHo OO0Imo
chOpaHme Ha aKIMOHEepHUTe, HacpodeHo 3a 12.06.2017 r.

04.05.2017

OO0siBeHa OKaHa 3a CBUKBaHE HA pefoBHO roguurHo OO0 crOpaHue Ha aKIMOHEPUTE,
HacpoueHo 3a 12.06.2017 1.

27.04.2017

IIpencraBeHa nokaHa 3a CBUKBaHE Ha PEAOBHO roaunrHo O0mo cx0panue Ha
aKLMOHEpUTE, HacpoueHo 3a 12.06.2017 r.

26.04.2017

[IpencraBen MexxarHEeH (PMHAHCOB OTYET 3a MHPBO TpuMeceune Ha 2017 T.

26.04.2017

Hpe}lCTaBeH OTYCT HAa CMHUTCHT Ha O6.]'H/Il"aI_II/II/II/I 3a IbPBO TPUMCCCIHNC HA 2017 1.

26.04.2017

[IpencTaBeH roaueH KOHCOIMIUPAH OTHANTapaH GHUHAHCOB oTdeT 32 2016 T.

3. Bumusinne Ha BaxkHUTe chOMTHA 3a Bankankap 3APS A/l, HacThIWIM Npe3 NBPBO
TpuMeceune Ha 2017 r. BbpXy pe3yJTaTuTe BbB (MHAHCOBHUS 0TYET

«bankankap 3APS»A]l oTunTa npuxoau OT Mpoaaxou mpe3 BTopo Tpumeceune Ha 2017 ronuHa
B pasMep Ha 1619 xuin.JB. crpsaMo NpUXoau OT MpoaaxOu B pasMep Ha 2028 Xui.JB. Impe3
CpaBHUMHSI MHHaJorojuileH nepuoj. Hamanenuero Ha rogumHa 6a3a e B pasmep Ha 20.17%
(Q2 2017 — 1619 xun.aB.; Q2 2016 — 2028 xun.B.). ApyXecTBOTO OTYHUTA 32 BTOPO TPUMECEUUE
Ha 2017 roguHa (uHAHCOB pe3yaTaT mpeau JUxBU, AaHbIM U amopTuzaiuu (EBITDA) — B
pasmep Ha 310 XMWIJIB., HOCTUTaliKM PEHTAOMIHOCT Ha (MHAHCOBUS peE3yaTaT Mpeau JIMXBH,
nanbuu 1 amoptuzauuu (EBITDA margin) B pasmep Ha 19.15%. OnepatuBHUAT (UHAHCOB
pesynrat (EBIT) 3a nbpBure Tpu meceua Ha 2017 roguna e B pasmep Ha 187 Xwi.jB. wiu
MOCTUTHATa peHTAa0MIHOCT Ha oneparuBHara neyenda (EBIT margin)ot 11.55%. Ha HuBo Heten
¢unanco pesyarar (NET Pofit) e peanmusupana newanmda ot 59 XuiljB., CbOTBETHO

pentabminocT Ha HeTHata neyaoa (NET PROFIT margin) — 3.64%.
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4. OnncaHue Ha OCHOBHHMTE PHCKOBE U HECUTYPHOCTH, IIpeJl KOUTO € U3IPaBeHo APYKeCTBOTO
1pe3 0CTAHAJIATA YAacT 0T (PMHAHCOBATA IFOAMHA.

B 3aBucHMoOCT OT BB3MOXKHOCTTA Jja OBIaT MPEO0JsIBAHN, MUHUMHI3HPAHU WJIM €MMHUHHUPAHU, PUCKOBETE
Ce pa3JeNsT Ha CUCTEMAaTHYHU U HECUCTEMaTUIHU:

1. CucremMaTHdHN pPHCKOBE — PHUCKOBE, KOUTO 3aBUCIAT OT OOMHTE KONeOaHWs B TONUTHYECKaTa,
MaKpOMKOHOMHYECKaTa U OM3HEC CpelaTa;

2. HecucreMaTuuHu pUCKOBE — PUCKOBE, XapaKTEpPHHU 3a J[pyKECTBOTO U ChOTBETHUS OTPACHII.

MonuTHyecKHAT PHCK € BHUJ cUcTeMaTndeH puck. B benrapus monurudeckara cTabUIIHOCT ce OCHOBaBa
Ha CBHBPEMEHHH KOHCTHUTYIIMOHHW TPHUHIUIIM — MHOTONAapTHHHA MapiaMeHTapHa CHUCTeMa, CBOOOIHU
n300py, eTHeuecKa TOJIEPAHTHOCT W SICHO pasielieHne Ha BiacTUTe. [loJOXWTENHHTE MONUTHYECKU
TaHJaHIIMK, 3a€AHO C ToAoOpsBallaTa ce MaKpOMKOHOMHYECKa cpena, (puckanaHaTta TUCHMIUIMHA W
CTpAaTeTHYECKUTE pardoOHAIHM IIPEUMYIIeCTBa ca BakeH (DakTop 3a TNPUBIMYAHE HAa MECTHH W
YyX/1E€CTPaHHU HHBECTUTOPHU.
MaKkpoHKOHOMUYECKHAT PHCK Ce CBHP3BAa OCHOBHO C HapyllaBaHE NMPUHIMIINTE Ha BAITYyTHUS OOpI, C
MIOJINTHKA Ha yBelleuaBaHe Ha JaHbYHATA TEKECT, Che 3a0aBsiHE Ha pacTe)ka HAa CBETOBHATA MKOHOMHUKA 3a
MPOIJDKUTENIEH TIEPHOJT OT BpeMe U ChOTBETHO 3a0aBsiHe Ha pecTeka Ha BBII.
Jlokas3arencTBo 3a MUHMMM3HUPAHE HA TO3M PUCK € MOCTUTAHUTES] BB INPOIBIKEHHE HA HAKOJKO MOPEIHU
roguau pweT Ha BBII ot 4,5 — 5,5%. Karo nombenHuTeneH cTUMyIN 3a HaChpuaBaHE HAa MHBECTHULUUTE B
cTpaHata e monoOpeHust OM3HeC KIMMaT, IPOMEHUTE B TAHPYHUTE U OCUTYPUTEIHNTE 3aKOHH, HAMaJICHUTE
JTaHBYHH TEKECTH BEPXY OM3HECa, HUCKUTE HIBA Ha BBHIIHUS JIBIT Ha CTpaHaTa.
BanyTHuSIT pHCK MPOM3THYa OT HECTAOMIIHOCTTa HAa MECTHATa BaylyTa IPU CHJIHO OTBOpPEHA MKOHOMHKA
KaTo OBJTapckara, Bofella ciell cede CH CpaBHHUTENHO JIECHO 00Ia MKOHOMHYecKa HectaOwmHOCT. [Ipu
HaJU4YUEeTO Ha B3aMMOOTHOLICHMATA C YYXKICCTPAHHUTE KOHTPAreHTH, C€ MpeAnonara, 4ye 4acT OT
NPUXOAUTE M Pa3XOJUTE ca JEHOMUHHPAHU B YYXJIECTpAaHHA BaJIyra, KOETO HEMHHYEMO BOAM [0
BB3MOYKHOCT 32 HETaTHBHU KoJieOaHMs Ha BayTHHS Kypc. Upes BpBeaHe Ha BaJyTeH O0opa ¢ pukcupaHe
Ha OBITapCKUS JIEB CIIPSIMO €BPOTO CE Ch3AaBaT YCIOBHS KaTO IISJI0 32 IOCTUTaHE Ha MAaKPOMKOHOMHUYECKa
CTaOMITHOCT.
WH}nanmoHHUAT pHUCK ce CBeXJa OCHOBHO /IO HaMajsiBAaHE Ha TIOKyIaTelHaTa CHOCOOHOCT Ha
TeHepupaHuTe OT APYXKecTBOTo Aoxoxu. Ciex BBBEXKJaHE Ha BaJyTHHS OOpJ B CcTpaHarta WHQIAIMATa
HaMmallsl 10 HHBA, 3aBHCEIIM OCHOBHO OT BBHIIHM (akTopu. IlocTaBsHero Ha WHQmANMATa MOA KOHTPOI
JI0OBeie 10 cTa0MITM3UpaHe Ha IUI0OCTHATa MAaKPOUKOHOMIYeCKa 00CTaHOBKa.
JINXBEHHMAT PUCK ce CBBP3BA C Bb3MOXKHOCTTA TEKYIIUTE JIUXBEHU PaBHMILA A CE MOBHUILAT U B pe3yaTaT
Jla HaMaJlesiT TeHepupaHuTe qoxoau. [losBara Ha MPOMEHHU B JIMXBEHUTE HMBA € 3HAK 32 HECTAOMIIHOCT BHB
¢uHaHCOBaTa cuUcTeMa B CTpaHaTa. 103W PUCK MOXKE Ja ce YIpaBisiBa ITOCPEICTBOM OallaHCHPaHO
W3MO0JI3BaHE HAa Pa3IMYHU M3TOYHUIM HA KAIIUTAJIOB PECypC.
BropaTa rpyma puckoBe, Ipel KOUTO € HM3IPABEHO IPYKECTBOTO € Ipylnara Ha HECUCTEMATUYHMTE
PHCKOBE MJIM TE€3H CIICIUPHIHA 32 caMaTa (UpMa WK OTPachl. Te OT CBOS CTpaHa MOTaT Jja ce pas3riieaar B
JIB€ OCHOBHHU HaIPaBJIEHHUI — CEKTOPEH PUCK U PUPMEH PHUCK.
CeKTOpHHAT PUCK Ce TIOpakaa OT BIMSIHAETO Ha TEXHOJOTUYHUTE MPOMEHHU B TO3W OTPAChHI, OT 0OeMa Ha
MapUYHUTE MOTOIM, OT KOMIIETEHTHOCTTA HA MEHU/DKMBHTA, CHJIHATA KOHKYPEHLUS HA BBHIIHM U
BBTPELIHU [IPOU3BOIUTENN U APYTH.
OCHOBHMTE PHCKOBe, OKa3Ballld BIHUSHUE BbPXY JEHHOCTTA Ha JPYKECTBOTO Ca:

XapakTep Ha TBPCEHETO — THPCEHETO Ha MPOIyKIMATa Ha J[Ipy)XecTBOTO MOXe JAa ce
OIpeeTH KaTo MPOU3BOAHA OT ThPCEHETO HA MHIYCTPUATHU, CTPOUTEIIHU U CEIICKOCTONAaHCKU MaIIMHU.

JKu3HeH MK Ha €CKIUIOATalysl Ha MPOAYKTa — XapaKTUPU3UPA CE C IBJIBI )KU3HEH LIUKbBII

Bb3MoxHOCTH 32 pas3uiupsiBaHe Ha Ha3apa — B3MOXXHOCTUTE 3a pa3lIUpsABAaHE HA Mazapa ca
MO-TOJIEMU MPU U3HOCA, OTKOJIKOTO B CTpaHaTa.

VHoBalMOHEH pUCK — CEKTOpa Ce XapaKTepHU3upa C HUCKAa YECTOTa Ha Ch3/laBaHE Ha HOBU
MPOAYKTU

OmnepaTuBeH PHUCK — CBBp3Ba ce C HEOOXOIMMOCTTa OT MOIIBbp)KaHE Ha TOJeMH Mo obeM
3aItacy, ¢ MPeu3Ho IUIaHNpaHe Ha NPOJaKONTe, TOPBUKUTE U IOCTaBKHTE.
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®upmenuaT puck oOenuHsBa OnzHec pucka W (uHaHCOBHS pHUCK. DUPMEHHAT PHCK € CBBpP3aH C
€CTECTBOTO Ha AEHHOCT Ha JpPYXKECTBOTO, KAaTO 3a BCSKO JAPYKECTBO € BaXXHO BB3BPBLIAEMOCTTA OT
WHBECTHUPAHHUTE CPEICTBA U PECYPCH Jla ChOTBETCBA HA PUCKA, CBBP3aH C Ta3W MHBeCTUIMA. BeposTHOCTTA
3a Ta3u BB3BPBIAEMOCT MOXKeE Ja ObJiec OTYETCHA Ype3 AUCIEPCUATa U CTAaHAApPTHOTO OTKIOHEHHKE. Upes Tax
ce OTYMTa pa3ceiiBaHETO Ha BCHYKHM BAPHAHTH CTOWHOCTH Ha BB3BPBINAEMOCTTa OT M3YHCIIEHATa CPEAHO
TpeTeriieHa BeJIMYMHA 1 Ce JIaBa clielin(UIHa OIleHKa Ha KOJMYECTBEHUTE aclIeKTH Ha pUCKa.
OcHoBHuAT Om3Hec puck 3a bamkankap 3APSA AJ] e cBbp3aH ¢ HamansBaHe Ha ILIATEKOCIIOCOOHOTO
TBHPCEHE Ha NMPOLYKTUTE U YCIYyTHUTE, IPEeJIaraHu OT JIPYXKECTBOTO, KOETO OM OBEJIO 10 HEOJIArONPHATHO
M3MCHCHUE Ha IIGHUTE Ha KpalHusA mpoxykT. C men orpaHudyaBaHe HAa TO3M PUCK € HEOOXOAMMO J1a ce
aHaJM3UPaT OCHOBHHUTE (aKTOPH, KOUTO IOPAXKIAT HECUTYPHOCT B PUTMHUYHOTO TeHEpUpaHe Ha MPUXOAH
OT CTpaHa Ha KOMITAHHSATA.
Bu3Hec puCKBT ce mpemomnpernens OT CaMOTO €CTECTBO Ha JIEHMHOCT Ha KoMIaHuATa. To3um pHcK ce
neduHUpa KaTo HECUTYPHOCTTA, CBBp3aHa C MMOJyYaBaHEeTO Ha MPHUXOJ, MPUCHIT KaKTO 33 OTpachiia B KOHTO
¢upmara (yHKIIMOHHpa, Taka W 3a HayMHAa Ha MPOM3BOJACTBO Ha CTOKHTE M yciyrute. HopmanHo e
npuxoanuTe Ha (upmaTa Aa BapupaT B TeUEHHE HAa BPEMETO KaTo (YHKIWS HA TNPOMEHHWTE B o0emMa Ha
MPOIaXONTE U MPOU3BOJICTBEHUTE Pa3X OAIH.
@OUHAHCOBUAT PHUCK TPEACTABISBA JOMBIHUTEIHATA HECUTYPHOCT IO OTHOIIEHHE Ha HHBECTHTOpa 3a
MoJIy4aBaHe Ha MPHUXOIX B CIly4anTe, KOraTo upMaTa H3II0JI3Ba MPHUBJICYSHN WK 3a€MHH CpencTBa. Tasu
JOIBJIHUTENHA (DMHAHCOBA HECHUTYPHOCT JIOIbiBa Ou3Hec pucka. Ako ¢upmara, 0OEKT Ha aHaIM3a He
MPUBJIMYa KalUTal, TOCPEACTBOM 3a€MH H/WIHM JBJITOBU IIEHHH KHW)KA, €IMHCTBEHATa HECHUTYpPHOCT II0
OTHOIIICHUE Ha Hes Ine Oble cBbp3aHa ¢ Ou3Hec pucka. Korato wact oT cpencrBara, KOUTO ¢upmara
U3M0/I3Ba, ca HoA ¢opMara Ha 3aeMH, TO IUIAIAHMATA 33 TE3U CPEACTBAa IPEICTaBIABAT (PUKCHPAHO
3agbipkeHre. OCHOBHUTE ONEpaTUBHU PHCKOBE Ca CBbP3aHH C:

- B3eMaHe Ha IPeIIHA HHBECTUIMOHHH PEUIeHUs 0T MeHHIKbpHTE Ha J[pykecTBOTO

- HEBB3MOXKHOCTTA Ha MEHUJDKMBHTA J1a CTapTHpa pealn3alisl Ha MIIaHUPaHH POEKTH

- JINTICA Ha MOIXO/AIIO PHKOBOICTBO 32 KOHKPETHUTE MPOEKTH

- HaITyCKaHe Ha KJIFOYOBH CIIY)KUTENTH X HEBb3MOXXHOCTTA J]a C€ Ha3HAYM MepCOHAII C HY)KHHUTE KauecTBa

- PUCK OT NpPEKOMEPHO HAapacTBaHE Ha PAa3XOAUTE 3a YIPaBJICHUE M aJAMHHUCTpalMs, BOJCII 10
HaMaJsIBaHE Ha 00Iara peHTabMITHOCT Ha KOMITAaHUATA

- IUTaHUpaHe Ha AeWHOCTTa Ha ITOAU3ITBIIHUTENNTE 1 00e3TIeyaBaHe Ha ONepaTHBHUS MPOIIEC

5. HNudopmanms 3a CKJIIOYEHN TOJIEMU CIEJIKH MeKIy CBbP3aHU JHUIIA TPe3 BTOPO TPpUMeceUune
Ha 2017 r.
Hsima nH(pOpManus 3a CKIIFOUSHH TOJIEMH CIETKH MEXKIY CBBP3aHH JIUIA Mpe3 BTopo TpuMeceune Ha 2017 1.

/M.IIwTOBa/ /J1.iBaH40B/



