bankaHkap 3APA AL

MexauHeH JOKaa1 32 AeifHOCTTA

3a mepBo TprMeceure Ha 2014r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITLK

1. Baxnu crouTns 3a baakankap 3APS AJl, HacThbIWIM npe3 ITbPBO TPUMeceYHne Ha
2014 r. (01.01.2014 r.-31.03.2014 r.)

Jlata

Cnoutue

HpeZ[CTaBeHa MOKaHa 3a CBUKBaHe Ha 001110 C’b6paHI/Ie Ha O6J'II/IFaI.II/IOHepI/ITe, Hacpoy€HO

20.1.2014 3a 05.02.2014.

29.1.2014 IlpencraBeH MexxAMHEH (UHAHCOB OTYET 3a YETBBPTO TpuMeceune Ha 2013r.

HpeﬂCTaBeH MEXKIMHEH OTYET 3a U3MIbJIHCHUE HAa YCJIOBUATA 110 00JIMraliiOHHUS 3a€M 3a

29.1.2014 yetBbpTO TpuMeceure Ha 2013r.

[IpencraBeHo yBenomiienue cbriaacHo wi. 10Qi, an.1 oTHocHO mpeacTaBeH
npotokoJ oT O6110 chOpaHue Ha obauranuoHepure Ha , bankankap 3APS” A/l

05.2.2014 nposeaeno Ha 05.02.2014.

[IpencraBeHo yBeJOMIEHHE OTHOCHO MTPOMEHHU B MapaMeTpUTe MO eMHUCHUs
KOpropaTUBHU o0Juraiuu, eMutupanu ot ,bankankap 3APA” AJl, npuetu ¢

05.2.2014 npotokoa oT O61110 chOpaHue Ha obnuranroHepuTe, npoeeaeHo Ha 05.02.2014.

[IpencraBen MexxaAnHEH KOHCONMMIUPAH (PMHAHCOB OTYET 32 YETBBPTO TPUMECEUHe Ha

27.2.2014 2013r.

HpeZlCTaBeHO YBEAOMIJICHHUE 3a MPEACTOALIO KYITOHHO JIMXBEHO IJ1alllaHe € MaacikK

12.03.2014 22.03.2014011Ha

28.3.2014 IlpencraseH roauiineH oqutrpad GuHaHcoB otdet 3a 2013ronnHa

2. Baxxunm cbOuTus 3a baaxankap 3APS A, HacTBOMWJIM OT HA4ajloTO Ha
(¢unaHcoBaTa roJMHa 10 Kpasi Ha MbpBo TpuMeceuyne Ha 2014 r. (01.01.2014 r. - 31.03.2014)

Jlata

Cnoutue

HpeZ[CTaBeHa MoKaHa 3a CBUKBaHe Ha 001110 C’b6paHI/Ie Ha O6J'II/IFaI.II/IOHepI/ITe, HacpoyY€HO

20.1.2014 3a 05.02.2014.

29.1.2014 I'lpencraBeH MeXAWHEH (GMHAHCOB OTUET 3a YETBHPTO TpruMeceure Ha 2013r.

29.1.2014

[IpencraBeH MeXIUHEH OTYET 3a U3MBJIHEHUE HA YCIOBUSTA [0 OOJUTalIOHHUS 3a€M 32
4eTBbPTO TpuMeceune Ha 2013r.

05.2.2014

[IpencraBeno yBenomisieHue cbriaacHo wi. 10Qi, an.1 oTHocHO mpeacTaBeH
npotokoJ oT 06110 chOpaHue Ha obaurauuoHepure Ha , bankankap 3APS” A/l
nposeaeHo Ha 05.02.2014.
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[IpencraBeHo yBeJOMIEHHE OTHOCHO MPOMEHHU B MapaMeTpUTe MO eMHUCHUS
KOpropaTUBHU o0Juraiuu, eMutupanu ot ,bankankap 3APA” AJl, npuetu ¢

05.2.2014 npotokoa oT O61110 chOpaHue Ha obauranroHepuTe, npoeeaeHo Ha 05.02.2014.

[IpencraBen MexxaAnHEH KOHCONMMIMUPAH (PUMHAHCOB OTYET 32 YETBBPTO TPUMECEUHe Ha
27.2.2014 2013r.

[IpencraBeHo yBenoMIileHHE 3a IPEACTOSIIO KyIIOHHO JIMXBEHO ILIAlIaHe ¢ Majiexk
12.03.2014 22.03.2014011Ha

28.3.2014 IlpencraBeH roauiineH oqutrpand GuHaHcoB otdet 3a 2013ronnHa

3. Bausinue Ha Ba:xkHuTe chOuTHS 3a Baakankap 3APS AJl, HacTenuiIn nmpe3

4eTBbPTO TpuMeceune Ha 2014 r. BbpXy pe3y/TaTuTe BHB (PHHAHCOBHS OTYET

«bamkankap 3APS»A]] oTunTa puxoan OT ponaxou mpes mepBo TpuMeceune Ha 2014roanHa
B pa3mep Ha 1765 Xui.jB. cpsiMO MPUXOAW OT Npojaxou B pazmep Ha 2094 xun.JB. npes
CpaBHUMHUS MUHaNOroAulleH nepuoi. Hamanenuero Ha ronuiiHa 6a3a e B pasmep Ha 15.71%,
JIOKaTo Ha TpUMeceyHa 0a3a MPUXOOUTE OT MPOoJaxOW HaMmamnsBaT MUHMMANHO B pa3Mep Ha
0.45% (Q1 2014 — 1765un.gB.; Q4 2013 — 177%wun.sB.). [lpuxoaure ot mpogaxOu Ha
NPOJYKIMs HaMansBaT Ha roauiiHa 6asa B pasmep Ha 320xus.js. (Q1 2014 — 169%kun.ns.; Q1
2013 — 2011xun.aB.), mOKaTO Ha TpuMecedyHa 6a3za oTuutame pbeT oT 8.96% (Q1l 2014 — 1691
xuaB.; Q4 2013 — 155Zwun.as.). Ilpuxoaure OT ApYrd HOpoAaxOM OTYUTAT MHHHMAIHO
u3MeHeHue Ha roauinHa 6aza (Q1l 2014 — 6%&wun.js.; Q1 2013 — 6&wui.as.).

4, OnucaHue HA OCHOBHHUTE PUCKOBE U HECUTYPHOCTH, MPe]l KOUTO € H3NPABEHO
JAPYKeCTBOTO IPe3 0CTAHAJIATA YacT OT GUHAHCOBATA FOANHA.

B 3aBHCMMOCT OT BB3MOXHOCTTAa Jia ObJAT MPEOAOJISBAHU, MUHUMHU3MPAHU WM CIMMUHHUPAHH,
PHCKOBETE Cce paselNsT Ha CHCTEeMAaTHYHN U HECUCTEMATHIHH

1. CuctemMaTH4Hn PHCKOBE — PUCKOBE, KOMTO 3aBHCAT OT OOLIMTE KONeOaHWs B MOTUTHYECKATA,
MaKpOUKOHOMHUYECKaTa 1 OM3HeC cpeaaTa;

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

IoanTHYECKUAT PHCK € BUJA cUcTeMaThueH puck. B bwarapus nonutuyeckara cCTaOUJIHOCT ce
OCHOBaBa Ha CbBPEMEHHU KOHCTUTYLIMOHHU MPUHLIUIU — MHOTONApTUHHA MapiaMeHTapHa CUCTEMA,
CBOOOJIHM M300pH, €THeUecKa TOJEPAHTHOCT U SCHO pazjiefieHue Ha Biactute. [losioxkuTenHute
NOJUTUYECKH TaHJIAHIMH, 3a€JJHO ¢ TMojo0psBaliaTa ce MaKpoOMKOHOMMYecKa cpeia, (huckanaHaTta
JUCIUIIMHA U CTPATETHUeCKUTE ParioHallHU MPEeUMYIIeCTBa ca BaXkeH (pakTop 3a MpHUBIMYaHE Ha
MECTHH W YyXJIeCTPaHHU WHBECTUTOPH.

MakKkpoHKOHOMHYECKHSIT PUCK CE€ CBBbP3BA OCHOBHO C HapyllaBaHe MPUHLUIHTE HA BaNyTHHS
0opa, ¢ MoNWTHKA Ha yBeJeyaBaHe Ha JaHbUHATa TeXeCT, ChC 3a0aBsHe Ha pacTeka Ha CBETOBHATa
MKOHOMHKA 3a TMPOUDKUTENCH MIEPUO OT BpeMe M ChOTBETHO 3a0aBsiHe Ha pecTexka Ha bBII.
JlokazaTencTBo 3a MUHMMH3HpPaHE HA TO3M PHUCK € MOCTHIaHWTes BB MPOABIDKEHHWE HA HIKOJKO
nopeaHu roguHu pbet Ha BBII ot 4,5 — 5,5%Karo nombiaHuTeseH cTuMyJ 3a HachbpyaBaHe Ha
UHBECTULMUTE B CTpaHata € MnoAoOpeHusi OW3HEC KIMMaT, MPOMEHUTE B JaHbYHUTE U
OCUTYpPHUTEIIHUTE 3aKOHW, HaMaJeHWTe JaHbYHM TEeKECTH BbpXy OW3HEca, HHCKHTE HHBA Ha
BBHHILHUS AT HAa CTpaHaTa.

BaayTHMSIT puUCK Npou3THYA OT HECTaOMJIHOCTTa Ha MECTHAaTa BajyTa NpU CHJIHO OTBOpEHA
MKOHOMHMKA KaTo Obirapckara, Bojelna ciieq cebe cu CpaBHHUTENHO JIECHO 00Ia MKOHOMHYecKa
HectabuiHOCT. [lpy HanW4MeTo Ha B3aMMOOTHOIIGHHUSTA C YY)XIECTpaHHHTE KOHTpPAreHTH, ce
npearnoara, Ye 4yacT OT NPUXOAUTE U Pa3XOAUTe ca JEHOMUHUPAHU B UyKJIeCTpaHHA BallyTa, KOETO
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HEMHUHYEMO BOJIM J0 Bb3MOXKHOCT 32 HEraTUBHU KOJicOaHUsl Ha BaJyTHUS Kypc. Upe3 BbBexXjaHe Ha
BajyTeH 0opa ¢ pukcupaHe Ha OBJITAPCKUS JIEB CIPSMO €BPOTO CE Ch3/1aBaT YCJIOBHUS KATO ISUIO0 3a
MOCTHTaHe Ha MAKPOWKOHOMHUYECKa CTaOUITHOCT.
WHbnanmoHHUAT pUCK ce CBeXJa OCHOBHO [0 HaMmalsBaHe Ha MOKyMarelHaTa CHOCOOHOCT Ha
reHepupaHuTe OT JAPYXecTBOTO noxoau. Crnen BbBEXIaHE Ha BalyTHUS OOpa B CTpaHaTa
uH}IanuaTa Hamans 10 HHUBA, 3aBHUCEIId OCHOBHO OT BBHIIHU (akTopu. llocTaBsHeTo Ha
uH}IanuaTa MoJ  KOHTPON [OBeAe A0 CTaOWIN3WpaHe Ha ISUIOCTHATA MaKpPOMKOHOMHYECKa
00CTaHOBKaA.
JIMXBEHHSIT PUCK CE CBHP3BAa C Bb3MOXKHOCTTA TEKYIUTE JIMXBEHH PaBHUINA Jla Ce TOBUIIAT U B
pe3yniTaT Ja HaMalesT reHepupaHuTe aoxoau. [losiBara Ha MPOMEHU B JIMXBEHUTE HUBA € 3HAK 3a
HecTaOMJTHOCT BbB (pUHAHCOBaTa cCHCTeMa B CTpaHata. 103W pHCK MOXe Jla ce YIpaBsiBa
NOCPEZICTBOM OajlaHCHPaHO U3MOJ3BaHe Ha PA3IMUHK U3TOYHUIIM Ha KATUTAJIOB PECypC.
Bropara rpyna puckoBe, peJ; KOUTO € U3MPaBEHO JPYKECTBOTO € rpynaTa Ha HECUCTEeMaTHYHNTE
pHCKOBe WIM Te3W crienuduyHu 3a camara (upMa Win oTpachs. Te oT cBOs cTpaHa Morar ja ce
pasrienar B IB€ OCHOBHU HallpaBJIeHUs] — CEKTOPEH PUCK U (PUPMEH PHUCK.
CeKTOpPHHAIT PUCK C€ TIOpaXJa OT BIMSHUETO HA TEXHOJOTMYHUTE MPOMEHU B TO3HM OTPAChI, OT
obeMa Ha MapuYHUTE MOTOLH, OT KOMIIETEHTHOCTTa Ha MEHH/DKMBHTA, CHUJIHATA KOHKYPEHIIUS Ha
BBHIIHU ¥ BbTPEIIHH MPOU3BOAUTEINN U IPYTH.
OCHOBHHUTE PUCKOBE, OKa3Ballll BIUsHUE BbPXY ASHHOCTTA HA JAPYKECTBOTO Ca:

XapakTep Ha ThPCEHETO — ThPCEHETO Ha MPOAyKIHATa Ha J[pykecTBOTO MOXKe 1a ce
OfpeJieSd KaTo TMPOU3BOJHA OT THPCEHETO Ha HMHAYCTPUAIHHU, CTPOMTEIIHU M CEJICKOCTOMAHCKH
MAITHH.

JKuzHeH nuKbBI Ha ecKIuloaTalys Ha MPOIYKTa — XapaKTHPU3NpPA Ce C IBJIbT )KU3HEH
[UKBI

Bb3MoxHOCTH 3a pasmipsBaHe Ha Ta3apa — Bb3MOXHOCTUTE 3a pasllMpsiBaHE Ha
naszapa ca 1mo-rojieMu Mmpu U3Hoca, OTKOJIKOTO B CTpaHara.

HHoBalmoHeH prck — ceKTopa ce XapaKTepu3nupa ¢ HUCKA YecTOTa Ha Ch3/laBaHe Ha
HOBH TPOJYKTH

OnepaTuBeH pUCK — CBBbP3Ba Ce ¢ HEOOXOJMMOCTTA OT MOJAbPXKAHE Ha TOJIEMHU MO
o0eM 3amacy, ¢ Ipelu3HO TIaHNpaHe Ha MPOJaKONTe, TOPBHUKHUTE U TOCTABKHTE.
@DupmeHuAT pUcK odeanHsBa OM3HEC pricka U (puHAHCOBUS pUCK. DUPMEHUSAT PUCK € CBBP3aH C
€CTECTBOTO Ha JIEIfHOCT Ha JIPY>KECTBOTO, KaTO 3a BCSKO JPYKECTBO € BaYKHO BB3BPHILIAEMOCTTA OT
WHBECTHPAHUTE CPENCTBa M Pecypcu Aa ChOTBETCBA HAa PHCKA, CBBbP3aH C Ta3W WHBECTHILHSI.
BeposiTHOCTTA 32 Ta3W BB3BPBILAEMOCT MOJXKE J1a ObJIe OTUETEHA Ype3 TUCTIEPCUsTa U CTAaHIAPTHOTO
OTKJIOHeHHe. Ype3 TAX ce OT4YMTa pas3ceiiBAaHETO HAa BCHYKM BapUaHTH CTOWHOCTH Ha
BB3BPbBIIAEMOCTTa OT U3YKCJICHATA CPEJIHO MpETeryicHa BeJMYMHA U Ce JiaBa CreluduyHa oleHKa
Ha KOJIMYECTBEHUTE acleKTH Ha PUCKA.
OcHoBHuAT Ou3Hec puck 3a bankankap 3APS  AJl e cBbp3aH ¢ HamansiBaHe Ha
MJIATEKOCTIOCOOHOTO ThpCEHE Ha MPOAYKTUTE U YCIIyTUTe, NpeAsiaraHu OT IPY>KECTBOTO, KOETO OU
JIOBEJIO 0 HeOIaronpusTHO U3MEHEHNe Ha LIeHUTe Ha KpalHus mponaykT. C 1en orpaHnYaBaHe Ha
TO3M PUCK € HeOOXOANMO Jla c€ aHAM3NpPaAT OCHOBHUTE (haKTOPH, KOUTO MOPaXKAAT HECUTYPHOCT B
PUTMHUYHOTO TeHEepHpaHe Ha MPUXOIU OT CTpaHa Ha KOMITAHHATA.
Bu3Hec pucKkbT ce mpeaonpeaessi OT caMOTO eCTECTBO Ha JIEHHOCT Ha KoMIaHusATa. 1031 puck ce
JeuHUpa KaTo HECUTYPHOCTTA, CBhp3aHa C MOJMy4aBaHETO Ha MPUXO], MPHUCHII KAKTO 332 OTpachiia
B KOWTO (upmata (yHKIIMOHUpPA, Taka M 32 HauMHA Ha TPOU3BOJCTBO HA CTOKUTE M YCIYTUTE.
HopmanHo e mpuxoauTe Ha ¢upMara Ja BapupaT B TEUCHHE Ha BPEMETO KaTo (DYHKIHS Ha
NpOMEHHUTE B 00eMa Ha MPoAaKOUTe 1 MPOU3BOJICTBEHUTE PA3XO/IH.
DUHAHCOBUST PUCK MpPEACTABIISABA JOITBJIHUTEHATA HECUT'YPHOCT MO0 OTHOIICHHE Ha WHBECTHTOPA
3a TIONyyaBaHe Ha MPUXOAW B CIydawTe, KOrato (pupmarta WM3MON3Ba NMPHUBIEYCHU WIIH 3a€MHH
cpenctBa. Ta3m mombaHUTENHA (PWHAHCOBA HECHUTYPHOCT JOMBJBA OM3HEC pHucka. Ako ¢upmara,
00EKT Ha aHanW3a He MPUBJIMYA KalWTal, MOCPEACTBOM 3aeMHM /WM JBJITOBH IICHHU KHIXKA,
€MHCTBEHATa HECUTYPHOCT M0 OTHOLIEHUE Ha Hes Lie Obe CBbp3aHa ¢ OusHec pucka. Korato yact



bankaHkap 3APA AL

OT cpelcTBara, KOUTO (upmara uM3MoN3Ba, ca moj (opMara Ha 3aeMH, TO MIALLAHUATA 33 Te3U
CpeZcTBa MpeJCTaBisiBaT PUKCUpPaHO 3aabkeHrue. OCHOBHUTE ONMEPATUBHU PUCKOBE Ca CBbP3aHU C:

- B3€MaHe Ha IPelIHd MHBECTUIMOHHM PEICHNs OT MEHUKXbpUTe Ha [[pyxkecTBOTO

- HEBb3MOXXHOCTTA Ha MEHUDKMBHTA Jla cTapTHpa peajn3aius Ha MiIaHupaHu MPOSeKTH

- TMTICa Ha MOJXOSIIO PHKOBOACTBO 32 KOHKPETHHUTE MPOEKTH

- HaIyCKaHe Ha KJIOYOBH CIY)XHUTENM ¥ HEBB3MO)KHOCTTA J]a C€ Ha3HAYM MEPCOHAN C HY)XHHUTE
KaJyecTBa

- PUCK OT MPEKOMEPHO HapacTBaHE Ha Pa3XOJUTe 3a yMpaBiCHUE U aJMUHUCTpaLusi, BOJCLL A0
HamaJssiBaHe Ha oblaTa peHTaOUIHOCT Ha KOMIaHMATa

- IUTaHUpaHe Ha JeMHOCTTa Ha MOJU3MBJIHUTENNTE U 00e3euaBaHe Ha ONepaTUBHMS MTPOLEC

5. HNudopmanus 3a CKIKYEHH TojieMHU CAEJKH MEXKAY CBbpP3aHHU JIMIA Npe3 MbPBO
TpuMeceune Ha 2014 r.

Hsma uH(opmanus 3a CKIIOYSHU ToJeMU CACIKM MEXIy CBbpP3aHHM JIMIA Tpe3 MbPBO TPUMECceune
Ha 2014r.

['71.cHEeTOBOAUTEM ... W30 aupexTop:......oeeeeeeen.
M.ITsToBa/ JMpanuos/



