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 BaxHuTe chOUTHS 3a Basikankap 3APS A/l, HacThbIHIN NIpe3 MbPBO
TpuMeceune Ha 2014 r. BLpXy pe3yJTaTuTe BbB (PHHAHCOBHSI OTYET
bankankap 3APS”AJl peanu3upa KOHCONMOMPAHW TMPUXOOW OT MpomaxoOW B pasmep Ha 2238
XMJ JIB. TIpe3 MbpBo Tpumeceune Ha 2014ronnna. Ha TpuMecedHa 6a3a NpUXoAHTe OT MPOAaKOH
npe3 mbpBO TpuMeceure HamansiBat ¢ 10.74% (Q4 2013 — 2238u1.18.; Q3 2013 — 202%un.nB.),
JIOKaTO Ha rojuiiHa 6a3a orunTaMe 3HauuTeseH cnaa ot 21.2% (Q4 2013 — 223811.a8.; Q4 2012
— 2842xun.g.).

4, Onucanue Ha OCHOBHHUTE PHCKOBE H HECUTYPHOCTH, MpeJl KOUTO € H3NPABEHO
JAPY>KeCTBOTO Mpe3 0CTAHAJIATA YACT OT (UHAHCOBATA rOIHHA.

B 3aBUCHUMOCT OT BBb3MOXXHOCTTa JAa ObJAT NPeoJoJisiBAaHU, MUHUMU3UPAHU WM EJIUMUHUPAHHU,
PHUCKOBETE Ce pa3iessT Ha CUCTEMAaTUYHU U HECUCTEMATUYHU:

1. CucremMaTHYHH PHCKOBE — PUCKOBE, KOWTO 3aBHUCAT OT OOIIMTE KOJeOaHWS B TOJMMTHYECKATa,
MaKpOUKOHOMHUYECKaTa 1 OM3HeC cpeaaTa;

2. HecucreMaTuyHu pUCKOBE — PUCKOBE, XapaKTepHU 3a J{py>kecTBOTO U ChOTBETHHSI OTPaChII.

[MonuTHYecKHAT PHCK € BUJ cHcTeMaTHueH puck. B bwirapus mommtuyeckara cTaOMITHOCT ce
OCHOBaBa Ha CbBPEMEHHHU KOHCTUTYLIMOHHU MPUHLIUIU — MHOTONApTUHHA MapiaMeHTapHa CUCTEMA,
CBOOOJIHM M300pH, €THEeYecKa TOJIEPAHTHOCT U SCHO pazjiefieHue Ha Biactute. [losiokuTenHute
NOJUTHYECKHN TaHIAHIMH, 3a€JJHO ¢ Mojo0psBaIiaTa ce MaKpoMKOHOMIYecka cpena, (huckamanarta
JUCIUIINHA U CTPATETHUECKUTE ParioHallHUA MPEUMYIIeCTBa ca BaXkeH (pakTop 3a MpHUBIMYaHE Ha
MECTHHU U UYXKAECTPAaHHU UHBECTUTOPH.

MakKkpoHKOHOMHYECKHSIT PUCK CE€ CBBbP3BA OCHOBHO C HapyllaBaHe MPUHIUIHUTE HA BaNyTHHS
6opJ, ¢ MoJAUTHKA Ha yBeJeyaBaHe Ha JaHbUHATa TeXKeCT, ChC 3a0aBsHe Ha pacTeka Ha CBETOBHATa
MKOHOMHUKA 3a MPOJUDKUTENEH MEPUOJ OT BpeMe U ChOTBETHO 3a0aBsiHe Ha pecTexka Ha bBII.
JlokazaTencTBo 3a MUHMMH3MpPaHE HA TO3M PHUCK € MOCTHIaHWTes] BB MPOABIDKEHHE HA HIKOJKO
nopenau roguan pheT Ha BBII ot 4,5 — 5,5% Karo mombnHuTeNeH CTUMYJ 32 HachpyaBaHe Ha
WHBECTHIIMUTE B CTpaHata € moJo0peHHss OW3HEC KiIWMarT, MNPOMEHUTE B JaHBYHHUTE W
OCUTYpPHUTEJIHUTE 3aKOHW, HaMaJeHWTe JaHbYHM TEKECTH BbpXy OW3HEca, HHCKHTE HHBA Ha
BBHIIHUS IBJT HAa CTpaHara.

BaayTHMSIT puUCK Npou3THYa OT HECTaOMJIHOCTTa Ha MECTHAaTa BajyTa NpU CHIHO OTBOpEHA
MKOHOMHUKA KaTo Objarapckara, Bojella clie]] cebe CH CPaBHHUTENHO JIECHO 00lla MKOHOMHYecKa
HectabuiHOCT. [lpy HanW4MeTo Ha B3aMMOOTHOIIGHHWSTA C YY)XIECTpaHHHTE KOHTpPAreHTH, ce
npearnoJara, 4e 4yacT OT NPUXOAUTE U Pa3xoAuTe ca JEHOMUHUPAHU B UyKJIECTpaHHA BalyTa, KOETO
HEMUHYEMO BOJIU 10 Bb3MOKHOCT 3a HEraTUBHU KoJieOaHUs Ha BaJlyTHUS Kypc. Upe3 BbBexkAaHe Ha
BasyTeH 0opa ¢ pukcrpaHe Ha OBJITapCKUs JEB CIPSIMO €BPOTO CE Ch3/1aBaT YCIOBHUS KaTo ISUIO 3a
MOCTHTaHe Ha MAKPOWKOHOMHUYECKa CTaOUITHOCT.
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HNHdnaunoHHUSIT pUCK ce CBeXJa OCHOBHO IO HaMansBaHE Ha MOKyMaTenHaTra COCOOHOCT Ha
reHepUpaHuTe OT JPY)KeCTBOTO Joxoau. Crnen BbBEXIAaHE Ha BaJyTHUS OOpl B CTpaHaTa
nH(pIaguaTa Hamans 10 HMBA, 3aBUCELIM OCHOBHO OT BBHIIHM (akTopu. IlocraBsiHeTo Ha
uH(pIaguaTa MOA  KOHTPOJ JAOBEAE 0 cTaOMIM3MpaHe Ha LSJIOCTHaTa MaKpOMKOHOMHYECKa
00CTaHOBKa.
JIuXBeHUSAT PHCK CE CBHP3BA C Bb3MOXHOCTTA TEKYLIMTE JIMXBEHH PAaBHUILIA Jla C€ MOBUILAT U B
pe3ynTaT 1a HamaleaT reHepupaHuTe noxoAu. [losBaTa Ha MPOMEHM B JMXBEHUTE HMBA € 3HAK 3a
HecTa0MIHOCT BbB (PUHAHCOBAaTa cucTeMa B cTpaHarta. 103M pHCK MOXe Ja ce YmnpaBisiBa
nocpeacTBOM OajgaHCHpaHO U3MOJ3BaHE HA PA3IMYHK U3TOYHHUIIM Ha KalUTaloB pecypc.
Bropara rpyna puckoBe, npeJi KOUTO € U3MPaBEHO JPYKECTBOTO € rpynaTa Ha HECHCTEMaTHUHNTE
pHCKOBEe MM Te3u creuuuyHu 3a camarta gupma i oTpachi. Te oT cBosl cTpaHa Morar ja ce
pasrienar B JB€ OCHOBHU HaMpaBleHUsI — CEKTOPEH PUCK U (PUPMEH PHUCK.
CeKTOpHHAT PHCK CE NOPaKAa OT BIMSHUETO HA TEXHOJOTMYHHUTE NMPOMEHH B TO3M OTPachi, OT
obema Ha MapuyHHUTE MOTOLM, OT KOMMETEHTHOCTTA HA MEHUIKMbHTA, CUJIHATa KOHKYPEHLUS Ha
BBHIIHU M BbTPELIHU MPOU3BOAUTENH U IPYTH.
OcHOBHHTE PHCKOBe, OKa3Balll BIUSHUE BbPXY AEHHOCTTA HA APY>KECTBOTO Ca:

XapakTep Ha ThPCEHETO — ThPCEHETO Ha MpoAyKLUHATa Ha J[pyKeCTBOTO MOXe Jia ce
OMpeJesd KaTo MPOW3BOJHA OT THhPCEHETO Ha WHAYCTPUATHH, CTPOMTENHHU M CEJICKOCTOMAHCKH
MaIlHH.

JKv3HeH LMKbJ Ha ecKIUIoaTalusl Ha MPOAYKTa — XapaKTHPU3Upa Ce C IbJbI XKHU3HEH
LHUKBI

Bb3MOXKHOCTH 3a pasliupsiBaHE Ha Mazapa — Bb3MOXKHOCTUTE 3a pa3LIMpsBaHE Ha
nasapa ca 1o-rojieMu Mpu M3HOca, OTKOJIKOTO B CTpaHaTa.

HHoBaLMOHEH PUCK — CEKTOpa c€ XapakTepu3upa ¢ HUCKa YECTOTa Ha Ch3JaBaHe Ha
HOBH MPOJYKTH

OnepaTBEH PUCK — CBbP3Ba C€ ¢ HEOOXOAMMOCTTA OT NMOAAbP)KAHE Ha TONeMU MO
o0eM 3amnacH, ¢ NpeLU3HO MIaHUpaHe Ha MpoJakOnTe, MOPBUKHUTE U TOCTaBKHTE.
dupMeHUAT pHCK 00eanHsBa OM3HEC pUcKa M (pUHAHCOBUS pUCK. DUPMEHUST PHCK € CBBP3aH C
€CTECTBOTO Ha JIef{HOCT Ha JIPY’KECTBOTO, KaTo 3a BCSIKO JPYKECTBO € BaXKHO Bb3BPHLIAEMOCTTA OT
MHBECTUPAHUTE CPEACTBA M PECypcH Ja ChOTBETCBA HAa PHUCKA, CBbP3aH C Ta3W HMHBECTHLMSL.
BeposiTHOCTTa 32 Ta3M BB3BPBILAEMOCT MOXKE J1a ObJIe OTUETEHA Upe3 JUCTEPCUsTa U CTaHIaPTHOTO
OoTKJIOHeHHe. Ype3 TAX ce oOTyuTa pasceiiBaHETO Ha BCHUYKM BapUaHTH CTOMHOCTH Ha
Bb3BPBLIAEMOCTTa OT W3YMCIICHATa CPEHO MpEeTerjeHa BeJIMunMHa U ce AaBa cneuuduyHa oLeHKa
Ha KOJMYECTBEHUTE aCMeKTH Ha pHCKa.
OcHoBHuAT Ou3Hec puck 3a bankankap 3APS  AJl e cBbp3aH ¢ HamansiBaHe Ha
MJIATeKOCIOCOOHOTO ThpCEHE Ha MPOAYKTUTE U YCIyTUTe, NpeAsaraHu OT Ipy>KECTBOTO, KOETO OU
JIOBEJIO 710 HeOJaronpusTHO U3MEHEHNEe Ha LIeHUTe Ha KpalHus npoAykT. C 1en orpaHHYaBaHe Ha
TO3U PUCK € HEOOXOAUMO Jia Ce aHAM3UPaT OCHOBHUTE (haKTOPH, KOUTO MOPAKAAT HECUTYPHOCT B
PUTMHUYHOTO F'€HEepHpaHe Ha MPUXOJIU OT CTpaHa Ha KOMITAaHHATA.
Bu3Hec pucKBT ce npenonpezness OT caMOTO eCTECTBO Ha JeHHOCT Ha KoMnaHusTa. To3u puck ce
JneduHupa KaTo HECUTYPHOCTTA, CBbP3aHa C MOJyYaBaHETO Ha MPUXOJ, MPUCHIL KAKTO 3a OTpachia
B KOITO (upmara (yHKLUMOHMpA, Taka W 3a HayMHA HAa MPOW3BOACTBO HA CTOKUTE M YCIYTHUTE.
HopmanHo e npuxoante Ha ¢upMarta Aa BapupaT B TeUeHHE Ha BpeMeTo Karo (yHKuus Ha
NpoMeHHTe B 00eMa Ha MpojaxOnTe U MPOU3BOACTBEHUTE PA3XOAH.
OUHAHCOBUST PUCK MPEACTaBIsABA JOMBIHUTENHATA HECUTYPHOCT MO OTHOLIEHHE Ha WHBECTHTOpA
3a MojlyyaBaHe Ha MPUXOJHM B ClyudauTe, KOrato ¢upMara H3MOJ3Ba MPUBJICUEHU WIH 3aeMHH
cpexactea. Tasu mombiHMTeNHA (UHAHCOBA HECHTYPHOCT JOMBJIBA OM3HeC pucka. Ako (upmara,
00eKT Ha aHanW3a He MPUBIMYA KaluTal, MOCPEACTBOM 3aeMH W/WJIM IBJITOBH LIEHHW KHWKA,
€IMHCTBEHAaTa HECUT'YPHOCT 110 OTHOLLEHHUE Ha Hes 1ie Ob/e cBbp3aHa ¢ OusHec pucka. Koraro yacrt
OT cpelcTBara, KOUTO (upmara M3non3Ba, ca noa (opMaTta Ha 3aeMM, TO IUIALLAHUATA 33 TE3U
CpeZCTBa MpeAcTaBisiBaT GUKCHPAHO 3aabkeHe. OCHOBHUTE ONepaTHBHHU PUCKOBE ca CBbP3aHH C:

- B3€MaHe Ha I'pelllHd MHBECTHLMOHHH PELIEHHs OT MEHUKbpUTE Ha [[pyXkecTBOTO
- HEBB3MOXKHOCTTA Ha MEHUPKMBHTA Jla CTapTHpa peanu3alys Ha MJIaHUpaHu MPOEKTH
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- IUMca Ha MOIXOASIIO PhKOBOJCTBO 32 KOHKPETHUTE MPOEKTH

- HallyCKaHe Ha KJIIOYOBHU CIIY)KUTENU U HEBb3MOXKHOCTTA Jla C€ Ha3HAUW MEPCOHA C HYKHUTE
KaJyecTBa

- PUCK OT TIPEKOMEpPHO HapacTBaHe Ha Pa3XOIWTe 3a yNpaBleHHne W aAMUHHUCTpAIHs, BOJCU] 0
HaMmaJsiBaHe Ha o01aTta peHTabnITHOCT Ha KOMIIAHUSATA

- IUIaHWpaHe Ha IeffHOCTTa Ha MOMU3TBbIHATENNTE 1 00e3TeyaBaHe Ha ONepaTuBHUS MPOILEC

5. HNudopmanus 3a CKIIOYEHH ToOJIeMHU CIEJKU MeXAY CBbpP3aHH JHUIA Ipe3 MbpPBO

Tpumeceune Ha 2014 r.
Hsma vHdopmaius 3a CKIOUEHN FoJeMM CIEKH MEXIY CBbp3aHH JuLa Mpe3 MbpBO TpUMeEceune

na 2014r.

M.ITsToBa/ I Msanuos/



