bankaHkap 3APA AL

MexauHeH JOKaa1 32 AeifHOCTTA

3a Bropo TpumMeceune Ha 2014r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITLK

1. Baxnu crouTns 3a baakankap 3APSI AJl, HacThbIUIM pe3 BTOPO TpHMeceune Ha
2014 r. (01.04.2014 r.-30.06.2014 r.)

Jara

CnOutue

01.4.2014

[pencraBena mokaHa 3a CBUKBaHe Ha 0010 ChOpaHUE HA OOIUTallMOHEPUTE, HACPOUCHO
3a 24.04.2014.

17.4.2014

HpeI[CTaBeH MCXIWHCH (1)I/IHaHCOB OTYET 34 NBPBO TPUMECCUNEC HaA 2014FOI[I/IHa

29.4.2014

[IpencTaBen roaMieH OAUTHPaH KOHCoMMaANpan puHancoB otder 3a 2013ronnHa

29.4.2014

[pencraBeH MeXMHEH OTUYET 3@ U3MBJIHEHUE HA YCIIOBUSTA 110 OOJIMTAIIMOHHUS 3aeM 32
mbpBO TpuMeceune Ha 2014r.

29.4.2014

[IpencraBeno ysenommaenue cbriacHo wi. 1001, an.1 OTHOCHO MpeacTaBeH MPOTOKOI
ot 06110 chOpaHue Ha obauraguonepute Ha , bankankap 3APA” AJl, mpoBeaeHo Ha
24.04.2014.

15.5.2014

[pencraBeHo yBegoMIieHHE OTHOCHO 00siBeHa B ThproBCckust periucThp NMoKaHa 3a
cBukBaHe Ha OO0 chOpaHKe Ha akHoHepHuTe, HacpodeHo 3a 20.06.2014.

30.5.2014

Hpe,Z[CTaBeH MEXKJINHEH KOHCOJIMANPAaH (bHHaHCOB OTYET 3a I'bPBO TPUMECECHUUE Ha 2014
T.

20.6.2014

[IpencraBen mpoTokon ot O61I0 chOpaHue Ha akInoHepuTe, mposeaeHo Ha 20.06.2014
r.

21.6.2014

[pencraBeHo yBeoMIIeHHE 32 YIPAKHEHH IIACOBE Upe3 MPeACTaBUTENHN Ha
nposeaeHoTo Ha 20.06.2014

30.6.2014

[IpencraBeHo yBeaOMJIEHUE OTHOCHO BIUCaH B ThbProBCKUSI pErUCTbpP, BOAEH OT
ATreHIMsTa 0 BIUMCBAaHUATA, Y CTaB HA JPY>KECTBOTO

2. Baxun cnoutus 3a baakankap 3APS AJ/l, HacTbOMJIM OT HAYaJ0TO HA
(uHaHCcOBaTa roguHA 10 Kpast Ha BTopo TpuMeceune Ha 2014 r. (01.01.2014 r. - 30.06.2014)

Jara

CrnoOurne

20.1.2014

[IpencraBena mokana 3a CBUKBaHe Ha 0010 chOpaHue Ha OONUTallMOHEPUTE, HACPOUCHO
3a 05.02.2014.

29.1.2014

HpeZ[CTaBeH MCXKIWHCH (bHHaHCOB OTYET 3a YCTBHPTO TPUMECEUHMEC Ha 2013r.

29.1.2014

[IpencraBeH MeXIUHEH OTUYET 3a U3MBJIHEHUE HA YCIOBUSATA [0 OOJUTalHOHHUS 3aeM 32
YeTBbPTO TpuMmeceune Ha 2013r.

05.2.2014

[IpencraBeno yBenomienue coriacHo 4. 1001, an. 1 oTHOCHO MPencTaBeH MPOTOKO
ot 00110 chOpaHne Ha obJHMTraroHepuTe Ha ,, bankankap 3APS” AJl, mpoBeneHo Ha
05.02.2014.
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05.2.2014

[IpencraBeno yBegoMieHne OTHOCHO TIPOMEHH B TAPaMETPHUTE 10 EMHUCHUS
KOpIOpaTUBHU O0NMraiuuu, eMUuTupanu ot ,, bankankap 3APA” AJl, npueTu ¢ mpoToKo
ot O0110 chOpaHKe Ha oduranoHepure, nposeneHo Ha 05.02.2014.

27.2.2014

HpeZ[CTaBeH MEXIMHEH KOHCOJIMAUpaH (bHHaHCOB OTYET 3a Y€TBBPTO TPUMECEUHME Ha
2013r.

12.03.2014

[IpencraBeHo yBeJoMIIeHUE 3a MPEJCTOSIIO KYITOHHO JIUXBEHO TUIAIIAHEe C Maaex
22.03.20140nmHa

28.3.2014

[Ipencrasen roauineH oxutupad ¢puHaHCOB oTueT 3a 2013ronuna

01.4.2014

IIpencraBeHa nokaHa 3a CBUKBaHE Ha 0010 ChOpaHKe Ha OOJIUralOHEPUTE, HACPOUEHO
3a 24.04.2014.

17.4.2014

HpeZ[CTaBeH MCXKIVHCH (bHHaHCOB OTYET 3a NBPBO TPUMECCUNE Ha 2014FOZ[I/IHa

29.4.2014

[IpencraBen roauieH oAUTHPaH KOHCONMUaupan GuaancoB otuet 3a 2013ronnHa

29.4.2014

[pencTaBeH MeXIMHEH OTYET 32 U3MTBJIHEHUE HA YCIIOBUSATA 110 OOJIUTAllMOHHHUS 3aeM 32
mbpBO TpuMeceune Ha 2014r.

29.4.2014

IIpencraBeno yBegomienue cbriacHo wi. 1001, an.1 oTHOCHO MpeAcTaBeH MPOTOKOI
ot 00110 chOpaHne Ha obJHMTraroHepuTe Ha ,, bankankap 3APS” AJl, mpoBeneHo Ha
24.04.2014.

15.5.2014

[TpencraBeHo yBenomieHue OTHOCHO 00siBeHa B ThbproBckusi perucTbp MokaHa 3a
cBrkBaHe Ha 00110 chOpaHue Ha akMoHepuTe, HacpoyeHo 3a 20.06.2014.

30.5.2014

HpeZ[CTaBeH MEXIMHEH KOHCOJIMAUpPaH (bHHaHCOB OTYET 3a IBPBO TPUMECCUNE Ha 2014
T.

20.6.2014

[TpencraBen npotokosa oT O61I0 chOpaHue Ha akMoHepuTe, nposeneHo Ha 20.06.2014
r.

21.6.2014

[IpencraBeno yBegoMieHue 3a yIpakHeHN TIIaCOBE Ype3 MpeCcTaBUTENN Ha
npoBeaeHoto Ha 20.06.2014

30.6.2014

[IpencraBeno yBegoMieHHe OTHOCHO BMHCaH B ThproBCKHs peTUCTBP, BOJIEH OT
AreHuusTa 1o BIIMCBAHUATA, YCTaB Ha JPYKECTBOTO

3. Bausinue Ha BaxHuTe chOuTHS 32 Basikankap 3APS AJl, HacThbIHIN IIpe3 BTOPO
TpuMeceune Ha 2014 r. BbpXy pe3yJaraTuTe BbB (PHHAHCOBHS OTYeT
I'pynara , bankankap 3APS” A/l peanu3upa MpUXOAW OT MPoAakOH B pasmep Ha 4202Xui.JB 3a

mbpBHUTE LiecT Mekena Ha 2014roauHa, otunTaiiku cran ot 30.84%ma roauiina 6aza (H1 2014
— 4202xun.B.; H1 2013 — 5498wu1.J1B.), CbOTBETHO CMaj M CIIPSIMO MPEIXOIHMS ILIECTMECEYEH
nepuon (H1 2014 — 4202wun.ns.; H2 2013 — 4259%wun.nB.). TIpuxoaure OT mpoaaxoOu Ha
npoaykius HamansiBat ¢ 32.26%ma roguiiHa 6a3a (H1 2014 — 395Xun.ns.; H1 2013 — 5227
XWJLJIB.), IOKATO CHpsMO BTOpO liecTMeceure Ha 2013ronuHa oTuuTaMe MUHUMAJEH PBCT OT
0.82% H1 2014 — 395Xwn.aB.; H2 2013 — 392(kun.aB.). 3a Bropo Tpumeceune Ha 2014
TOJJMHA MPUXOAUTE OT MPoJaKOH Bb3aMu3aT Ha 1963 XuI.jB., KOETO MpelCTaBisgBa HAMAJIeHUE OT
47.99%Hna roguinHa 6aza (Q2 2014 — 1963wu.is.; Q2 2013 — 2905mu:1.718.). Ha TpumeceuHa
0asza npuxoaute oT npogaxom HamanssaT ¢ 12.33% (Q2 2014 — 1963wu1.8.; Q1 2014 — 2239
XWILJB.). Peanusupanurte mnpuxoam OT mpoAaxOum Ha mponaykuusi Hamanssar ¢ 53.47% Ha
roauuiHa 6aza (Q2 2014 — 180%kwun.us.; Q2 2013 — 2764u1.18.), 10KaTO Ha TpUMeceUyHa Oa3a
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NPUXOANTE OT MPOAAXKOU Ha MPOAYKIUs HaMmansBar ¢ 16.27% (Q2 2014 — 180dn.as.; Q1 2014
— 2151xun.ag.).

4. Onucanue HA OCHOBHHUTE PUCKOBE€ H HECUT'YPHOCTH, IIPEa KOUTO € U3IIPABE€HO
APYKECTBOTO MPeE3 ocTaHajaTa 4acT OT (l)l/lHal-lCOBaTa roamHa.

B 3aBucuMoOCT OT Bb3MOXXHOCTTA Ja ObIaT npeoaoiiBaHu, MUHUMU3HUPAHU WKW CIMMUHHUPAHH,
PHUCKOBETE C€ pa3aCsAT HA CHCTEMATHYHU M HCCUCTECMATHYHUA

1. CucremaTnyHun PHUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT o0mmuTe KojebaHus B NOoJIMTUYECKAaTa,
MaKpOMKOHOMUYECKATa U OousHec cpenara;

2. Hecucremaruunu PUCKOBE — pPUCKOBE, XapaKTCPHU 3a Z[I)Y)KCCTBOTO U CbOTBETHUSA OTPaCHJI.

IoanTHYECKUAT PHCK € BUJA cUCTeMaTHueH puck. B bwarapus nonutuyeckara cTaOUJIHOCT ce
OCHOBaBa Ha ChbBPEMEHHH KOHCTUTYIMOHHH MPHUHIAITN — MHOTONApTHITHA MaplaMeHTapHa CUCTEMA,
CBOOOJIHM M300pH, €THeYecKa TOJIEPAHTHOCT U SCHO pazjiesieHue Ha Biactute. [losioxkuTenHute
NONUTHYECKH TaHAAHLMH, 3aeHO ¢ MoJo0psiBallaTa ce MaKpOMKOHOMHUYECKa cpesia, (puckanaHaTa
JUCHUTUTHA U CTPATeTHUeCKUTe ParnoHalHU 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 JaHbUHATa TeXKeCT, ChC 3a0aBsHe Ha pacTeXka Ha CBETOBHATa
MKOHOMHKA 3a TMPOUDKUTENICH MIEPUO OT BpeMe M ChOTBETHO 3a0aBsiHe Ha pecTexka Ha bBII.
JlokazaTencTBO 3a MUHUMHU3UPaHE HAa TO3M PUCK € MOCTUraHUTesl BB MPOABDKEHHE Ha HSKOJKO
nopenau roguan pbeT Ha BBII ot 4,5 — 5,5%Karo mombnHuTeNneH cTUMyJ 32 HachpyaBaHe Ha
WHBECTHIIMUTE B CTpaHata € moJoOpeHHss OW3HEC KiIWMaT, MNPOMEHUTE B JAaHBUYHHUTE W
OCUTYpPHUTETIHUTE 3aKOHW, HaMaJeHHTe JaHbYHM TEKECTH BbpXy OW3HEca, HHCKHTE HHBA Ha
BBHHILHUS AT HAa CTpaHaTa.
BanyTHusiT pmck TmpomsTHYa OT HECTAaOMIHOCTTA HAa MecTHaTa BailyTa TPH CHUJIHO OTBOpPEHA
MKOHOMHUKA KaTo Objarapckara, Bojella clie]] cebe CH CPaBHHUTENHO JIECHO 00lla MKOHOMHYecKa
HecTabunHocT. [lpu HanMuMeTo Ha B3aUMOOTHOUIEHUSTA C UYXXISCTPAaHHUTE KOHTPAreHTH, Ce
npearnoara, Ye 4yacT OT NPUXOAUTE U Pa3XOAUTe ca JEHOMUHUPAHU B UyKJIECTpaHHA BallyTa, KOETO
HEMHUHYEMO BOJM 0 Bb3MOXXHOCT 32 HETaTWBHY KosieOaHWs Ha BaJyTHHUS Kypc. Upe3 BbBeXJaHe HA
BaJlyTeH O00pA ¢ pUKCUpaHe Ha ObJIrapcKusl JIEB CIPSIMO €BPOTO Ce Ch3/AaBaT yCIOBHUS KaTo LSO 32
MOCTHTaHe Ha MAKPOWKOHOMHUYECKa CTaOUITHOCT.
WHbnanmoHHUAT pUCK ce CBeXJa OCHOBHO [0 HaMmalsiBaHe Ha MOKyMarelHaTra CHOCOOHOCT Ha
reHepupaHuTe OT JAPYXKecTBOTO noxoau. Crnen BbBEXIAaHE Ha BalyTHUS OOpa B CTpaHaTa
uH}IanusTa HaMays J0 HUBA, 3aBUCEIIM OCHOBHO OT BbBHIIHU (akTopu. [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
pe3yaTar Aa HamalesiT reHepupaHuTe noxoau. IlosBara Ha MpOMEHU B JIMXBEHUTE HUBA € 3HAK 3a
HecTaOMITHOCT BBB (PprHAHCOBaTa cHcTeMa B CTpaHaTa. 1o03M pHCK MOXe Ja ce yIpaBisiBa
NocpencTBOM OajaHCHpaHO MU3MOI3BaHe HA PA3TMYHU N3TOYHHUIIN HAa KalUTAJIOB pecypc.
Bropara rpyna puckoBe, rpeJ; KOUTO € U3MPaBeHO JPYKECTBOTO € rpynaTa Ha HECUCTEeMaTHYHNTE
pHCKOBe WM Te3W crienuduyHu 3a camara (upMa WM oTpachi. Te oT CBOs cTpaHa Morar ja ce
pasrienar B IBe OCHOBHU HallpaBJIeHUs] — CEKTOPEH PUCK U (PUPMEH PHUCK.
CeKTOpHHAT PHUCK C€ MOPaXJa OT BJIUSHUETO HA TEXHOJOTHUYHUTE MPOMEHU B TO3U OTPachi, OT
o0emMa Ha MapuUyHUTE MOTOLM, OT KOMIIETEHTHOCTTA HAa MEHUKMBHTA, CUJIHATA KOHKYPEHLIHUS Ha
BBHILHU U BbTPELIHU TPOU3BOIUTENU U APYTH.
OcHOBHHTE PUCKOBE, OKa3Balll BIUSHUE BbPXY JEHHOCTTA Ha IPY>KECTBOTO ca:

XapakTep Ha ThPCEHETO — ThPCEHeTO Ha MPOAYKIHATa Ha J[py>kecTBOTO MOXKe Ja ce
OTIpeJieNd KaTo TMPOW3BOJAHA OT THPCEHETO Ha WHAYCTPUAIHHU, CTPOMTENHH M CEJICKOCTOMAHCKH
MAIIHH.

JKu3HeH UuKbBI Ha ecKIloaTallus Ha MPOAYKTa — XapaKTUPHU3Upa Ce C AbJIbI )KU3HEH
[UKBI
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- BL3MOKHOCTH 3a pasiiMpsBaHe Ha Masapa — Bb3MOKHOCTHTE 3a paslUMpsBaHE HA
l‘Iazapa €a Mo-roJicMH Ipu U3HOCa, OTKOJIKOTO B CTpaHarta.
- WMrosaunonen puck — cextopa ce XapakTepHsrpa ¢ HIUCKa YeCTOTa Ha Ch3NaBaHe Ha
HOBH IPOAYKTH
- OneparuBen puck — CBBP3Ba Ce ¢ HEOGXOAMMOCTTA OT MOJILPYKAHE HA TONEMH TIO
ofeMm 3amacH, ¢ NPEHIHO NIaHUpaHe Ha IPOAaKOHTE, IOPHUKHTE U IOCTABKUTE,
PupMeHHAT pHcK obeunsBa Guskec pucka i GHHAHCOBHS prck. DHPMEHUAT PHCK € CBBP3aH C
€CTECTBOTO Ha ACHHOCT Ha IPY)KECTBOTO, KaTO 3a BCAKO APYKECTBO € BaXKHO Bh3BPBIUAEMOCTTA OT
MHBECTHPAHATE CPEACTBA M PECYPCH Na CHOTBETCBA HAa PHCKA, CBBP3aH ¢ Ta3M WHBECTUIMA.
BeposTHOCTTa 32 Ta3u BB3BPBIIAEMOCT MOXe a ObJe OTUeTeHa Upe3 ANCHEPCUATA i CTAHAPTHOTO
oTknoHenue. Ypes TAX ce oOTuMTA pa3scelBaHETO Ha BCUYKM BAPHAHTH CTOMHOCTH Ha
BB3BPBLIAEMOCTTA OT H34HCIIEHATA CPEJIHO TIPETETTIeHa BeMYHHA H ¢e JaBa CrieluduIHa OleHKa
Ha KOJIMYECTBEHUTE aCTEKTH Ha PACKA.
OchoBruaT 6usdec puck 3a Bankamkap 3APS AJl e cBbp3al ¢ HaMandBaHe Ha
IIaTEROCTIOCOOHOTO ThPCEHE Ha MPOAYKTHTE H YCIYTHTE, NPeIaraiy oT APYKeCcTBOTO, KOETO 01
IOBETO 10 HEOIAroNpUATHO M3MCHEHNE Ha EHWUTe Ha KpaiHus npoxykt. C Len orpaHHYaBaHe Ha
TO3H PHCK € HeOOXONUMO Jia Ce aHATH3MPAT OCHOBHHTE (HaKTOpH, KOUTO MOpakaaT HeCHTYPHOCT B
PHTMUYHOTO F€HEpHpaHe Ha NPUXOMH OT CTPAHa Ha KOMIAHUSTA.
Busnec pucKBT ce MPeNIONpeieNs OT CaMOTO ecTECTBO Ha AeHHOCT HA KoMIaHuATa. To3u pHCK ce
Ze(uHHIPa KaTo HECHIYPHOCTTA, CBBbp3aHa ¢ IIOIYYaBaHeTo Ha MPHXO, TIPHCHIN KAKTO 3a OTpachia
B Kol{To ¢upmaTa QYHKUHOHHpA, Taka W 33 HaYWHAa HA TPOH3BOICTBO HAa CTOKHUTE W YCIYTHTE.
HopmanHo e mpuxonure Ha ¢upMaTa Ja Bapupar B TeueHHE HA BPEMETO KaTo (BYHKIMA Ha
NPOMEHUTE B 00eMa Ha TIPOJaKOUTE | MPOMIBOLCTBEHNTE PA3XOMIH.
DUHAHCOBUST PUCK MPE/CTABNsABA TOMBIHATENHATA HECUTYPHOCT IO OTHOIIEHHE HA WHBECTUTOpA
33 MONy4yaBaHe Ha MPUXOAH B CiyyauTe, KoraTo GupMara W3NON3Ba MPUBIEYEHH WITH 3a8MHU
cpezcrsa. Tasu JOMbIHUTENHA (UHAHCOBA HECHTYPHOCT JOIBNBA GU3Hec prcka., Ako dupMmara,
OOEKT Ha aHaNnu3a He NPUBIIMYA KallWTal, NOCPEACTBOM 3aeMU /UM JBITOBH LICHHH KHIDKA,
€JIHHCTBEHATa HECUT'YPHOCT TI0 OTHOIIEHKE Ha Hesl e ObJe cBbp3ana ¢ GusHec pucka. Korato gact
OT CpellcTBaTa, KOMTO (HpMaTa M3MON3BA, ca mof GopMaTa Ha 3aeMH, TO TUIAINAHHATA 33 Te3U
CPEZCTBA TPECTABISBAT QUKCHPAHO 3abkeHne. OCHOBHUTE ONEPATUBHH PHCKOBE €4 CBLP3aHH C:
- B3eMaHe Ha IPELIHN HHBECTHIMOHHH PEMICHNS OT MEHHDKBPHTE Ha JpyKecTBOTO
- HEBB3MOXKHOCTTa Ha MEHUIKMBHTA Jla CTapTHpa pealn3alys Ha INaHuPaHu TPOeKTH
- NTATICA Ha HOAXOJSIIO PHKOBOCTBO 38 KOHKPETHUTE [IPOEKTH
- HallycKaHe Ha KIFOYOBH CAYKHTETH H HEBB3MOXKHOCTTA [ CE Ha3HAaYM TEPCOHAN C HyKHHUTE
KagecTBa
- PHCK OT IPEKOMEPHO HapacTBaHE HA PA3XOIHTe 3a YNpPaBIEHHE W aIMHHUCTPALMsA, BOEN 10
HamarnsBaHe Ha OOlIaTa PeHTabMTHOCT Ha KOMITAHMSTA
- IIaHMpaHe Ha NefHOCTTa Ha MOAU3IEIHUTENNTE M 00e3Neyapate Ha ONepaTHBHAS Ipolec

5 Hudopmanus 3a CKTIOYeHH TOMEMHA CAEIKH MeXTY CBLP3IHM JIMIA TIpe3 BTOPO
TpuMmeceune Ha 2014 . 2 5
Hsva mE(OpMAIg 3a CKIIOYEHH TONEMH CHETKH MEKAY CBLp3anH
Ha 2014 r. [ ol
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