bankaHkap 3APA AL

MexauHeH JOKaa1 32 AeifHOCTTA

3a mbpBo TpuMeceune Ha 2015r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITLK

1. Baxnu crouTns 3a baakankap 3APS AJl, HacThbIWIM npe3 ITbPBO TPUMeceYHne Ha
2015r. (01.01.2015r.-31.03.2015 r.)

Jlata

Cnoutue

14.1.2015

[IpencraBeno ysenomienue cbril. Yn.100u, an.1 ot 3MITLK oTHOCHO MpeacTOAIIO KYTOHHO
iamane o oodymramuoned 3aeM ISIN BG2100015077% manex 22.01.2015

23.1.2015

HpeZ[CTaBeH MCXKIHWHECH (bHHaHCOB OTYET 34 YCTBHPTO TPUMECEUMEC Ha 2014r.

23.01.2015

[IpencraBeH oTYET HA EMUTEHT Ha OOJIMralllu 3a YeTBbPTO TprMeceure Ha 2014r.

18.02.2015

[IpencraBeno ysenomienue cbril. Yn.100u, an.1 ot MK oTHOCHO MpeaCcTOAIIO KYTOHHO
mamane mo oonuranuonet 3aem ISIN BG2100015077 nagex 22.02.2015

27.2.2013

IpencTaBeH MeXIMHEH KOHCONUANPAH (PMHAHCOB OTYET 3a YETBHPTO TPHMECEUHE Ha
2014r.

16.3.2015

[pencTaBeHo yBeiOMIIeHHE OTHOCHO MPOCPOUSHU KYTIOHHH TUIAIAHUS O eMUCHS
kopriopatuBHK obnurary ISIN BG2100015077

17.3.2015

[IpencraBeno ysenomienne corit. Um. 1001, an.1 ot 3K oTHOCHO MPeaCTOSIIO KYTTOHHO
miamande no odnuranuoned 3aeM ISIN BG2100015077% nanex 22.03.2015

26.3.2015

[IpencraBen roauiieH ogutupan GruHAHCOB oTUeT 3a 2014r.

15.4.2015

[IpencraBeHo yBeJOMJIHHE OTHOCHO MPEACTOSAIIO KYIOHHO IJIallaHe M0 EMUCHs 00aurauu
c magex 22.04.2015.

2. Baxun cnoutus 3a baakankap 3APS AJ/l, HacTbOMJIM OT HAYaJ0TO HA
(uHaHCOBaTA roAMHA A0 Kpasi Ha NbpBo Tpumeceune Ha 2015 r. (01.01.2015r. - 31.03.2015)

| Jara

Crnoutne
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14.1.2018 nnamane o ooauranuonet 3aem ISIN BG2100015077 nagex 22.01.2015

[IpencraBeno ysenomienne corir. Um. 1001, an.1 ot 3K oTHOCHO MPeaCTOSIIO KYTTOHHO

23.1.2015 IlpeacraBeH MexxAMHEH (MHAHCOB OTYET 3a YETBBPTO TpuMeceune Ha 2014r.

23.01.2015 [IpencraBeH OTUET HA EMHUTEHT Ha OOJIMTAIINH 3a YETBBPTO TpuMeceune Ha 2014r.

18.02.2015% nnamane no oonuranuoned 3aem ISIN BG2100015077 nanex 22.02.2015

[IpencraBeno ysenomienne cwrir. Um. 1001, an.1 ot 3K oTHOCHO MPeaCTOSIIO KyTOHHO

[pencraBen MexOMHEH KOHCONUANPaAH (PMHAHCOB OTYET 32 YETBHPTO TPUMECEUre Ha
27.2.2013 2014r.

[IpencraBeHo yBeoMieHHEe OTHOCHO POCPOUCHH KYMTOHHHU IJIALIAHUS [0 EMUCHUS
16.3.2015 kopnopatusuu obsurauu ISIN BG2100015077

17.3.2015 nnamane no oonuranuoned 3aeM ISIN BG2100015077% nmanex 22.03.2015

[IpencraBeno ysenomienne corir. Um. 1001, an.1 ot 3[TTLK oTHOCHO MPeaCTOSIIO KYTTOHHO

26.3.2013 I1pencraseH roguiueH oauTupad guuancos otvet 3a 2014r.

15.4.2018 ¢ nagex 22.04.2015.

HpeZlCTaBeHO YBEAOMIIHUE OTHOCHO MPEACTOALLO KYITOHHO IJIalllaHe MO EMUCUS O6J'II/IFaL[I/II/I

3. Buusinue Ha Ba:kHUTe cHONTHA 3a bankankap 3APS AJl, HacTbnuu npe3
4eTBbPTO TpuMeceune Ha 2014 r. BbPXy pe3yJITATUTE BbB (PUHAHCOBHSI OTYET

«bankankap 3APS»AJl oTunTa NpUXOAN OT MpoAaXOM mpe3 mbpBo TpuMeceune Ha 2015ronnHa B
pasmep Ha 1789xwmi1.yB. cripsAMoO MPUXOIU OT MPoAaKOH B pazmep Ha 1765xui.aB. npe3 cpaBHUMUS
MUHAJIOTO/IUILIEH MTepro/. YBeJINUYEHUETO Ha roAuiiiHa 6a3a e B pasmep Ha 1.36%, (Q1 2015 — 1789
xui.gB.; Q1 2014 — 176611.518.). TIpuxoauTe OT NpoaaxOu Ha MPOAYKIIMS HApacTBAT Ha FOAUIIHA
6asa B pasmep Ha 12 xun.gs. (Q1 2015 — 1703wun.js.; Q1 2014 — 16%un.ns.). [Tpuxoaute ot
JOpyrd Opoaax0M OT4YMTAT chaj Ha roauinHa 6a3za -13.43% (Q1 2015 — 58un.s.; Q1 2014 — 67
XUJLJB.). JIpy’)KECTBOTO OTUMTA Mpe3 mbpBaTta 4yeTBbPT Ha 2015ronnHa hrHAHCOB pe3ynTaT npeau
JIUXBH, JaHbiy 1 amopTusauuu (EBITDA) — B pasmep Ha 356 XuJ1.j1B., HOCTUIalKd PEHTAOMIIHOCT
Ha (pMHAHCOBMS pe3yJITaT Npead JUXBM, AaHbLU ¥ amopTusauuu (EBITDA margin) 8 pasmep Ha
19.9%. Oneparuuusat ¢uHancos pesynrar (EBIT) 3a nbpBo TpumMeceune Ha 2015 romuna e B
pa3mMep Ha 288 XuII.JIB. UJIM MOCTUIHATA PEHTAOMITHOCT Ha oneparuBHarta nevenda (EBIT marginpt
16.1%.Ha uuBo Heten ¢unancoB pesynrar (NET Pofit) e peanusupana neyan6a or 131 xun.js.,
ChOTBETHO peHTabuIHOCT Ha HeTHata nevanta (NET PROFIT margin) — 7.32%.

4. Onucanue HA OCHOBHHUTE PUCKOBE€ H HECUT'YPHOCTH, IIPea KOUTO € U3IIPABEHO
APYAKECTBOTO MPeE3 ocTaHajaTa 4acT OT (l)l/lHal-lCOBaTa roauHa.

B 3aBucHMMOCT OT Bb3MOXKHOCTTa Ja 6’B,I[aT npeonoJiiBaHu, MUHUMU3UPAHU WU CJIMMUHUPAHU,
PHUCKOBETE C€ pa3AeyiaT HA CHCTEMAaTUYHU U HECUCTEMATUYHU!
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1. CucremaTU4HU PUCKOBE — PUCKOBE, KOUTO 3aBUCSAT OT OOIIMTE KojeOaHUs B MOJUTHYECKATa,
MaKpOMKOHOMMYecKaTa 1 OU3HeC cpefiarTa;
2. HecucremaTuHM pUCKOBE — PUCKOBE, XapaKTepHH 3a J[py>KeCTBOTO M ChOTBETHHUS OTPACHIL.

[MonuTHYecKHAT PHCK € BUJ cHcTeMaTHueH puck. B bwirapus mommtuyeckara cTaOMITHOCT ce
OCHOBaBa Ha ChbBPEMEHHH KOHCTUTYIIMOHHH MPHHIAITN — MHOTONApPTHITHA TapiaMeHTapHa CUCTEMA,
CBOOOJIHM M300pH, €THEeYecKa TOJIEPAHTHOCT U SCHO pazjiesieHue Ha Biactute. [losioxkuTenHute
NOJUTUYECKH TaHJAHIMH, 3aeJJHO ¢ TMojo0psBaliaTa ce MaKpoOMKOHOMMYecKa cpenia, (huckanaHata
JUCIUIIMHA U CTPATETHUeCKUTE ParioHalIHU MPEUMYIIeCTBa ca BakeH (pakTop 3a MpHUBIMYaHE HA
MECTHHU U UyXAECTPAaHHU UHBECTUTOPH.
MakpouKOHOMHYECKHSAT PHCK C€ CBbP3BAa OCHOBHO C HapyllaBaHe MPUHLUUIHWTE HA BalyTHUS
Oopn, ¢ NOJAUTHKA HA yBeJieuaBaHe Ha JlaHbuHATa TEeXKeCT, ChC 3a0aBsHE Ha pacTexka Ha CBETOBHATa
MKOHOMHKA 3a TMPOUDKUTENICH MEPUO OT BpeMe M ChOTBETHO 3a0aBsiHe Ha pecTexka Ha bBII.
JlokazaTencTBo 3a MUHUMH3HMpPaHE HA TO3M PHUCK € MOCTHIaHWTes BB MPOABIDKEHHE HA HAKOJKO
nopeaHu roguHu pbet Ha BBIT ot 4,5 — 5,5%Karo nombiaHuTeseH cTUMyJ 3a HachbpyaBaHe Ha
WHBECTHIIMUTE B CTpaHata € mojoOpeHHst OW3HEC KiWMarT, MNPOMEHUTE B JAaHBUYHHUTE W
OCUT'YpPUTEJIHUTE 3aKOHHW, HaMaJeHUTE JaHbUHU TEXKECTH BbPXy OH3HECa, HUCKUTE HMBA Ha
BBHHILHUS AT HAa CTpaHaTa.
BaayTHMSIT puUCK Npou3THYa OT HECTaOMJIHOCTTAa Ha MECTHaTa BajyTa NpU CHJIHO OTBOpEHA
MKOHOMHWKA KaTo Obirapckara, Bojelna ciieq cebe cu CpaBHHUTENHO JIECHO 00Ia MKOHOMHYecKa
HecTabunHocT. [lpu HanMuMeTo Ha B3aUMOOTHOUICHUSTA C YYXXISCTPAaHHUTE KOHTPAreHTH, ce
npeArnoara, 4e 4acT OT IPUXOJUTE W Pa3XoJuTe ca IEHOMHUHUPAHH B Uy>KAECTpaHHA BaIyTa, KOETO
HEMHUHYEMO BOJM 0 Bb3MOXXHOCT 32 HEraTWBHH KosieOaHWs Ha BaJyTHUS Kypc. Upe3 BbBeXJaHe HA
BaiyTeH 0opa ¢ pukcrpane Ha OBJITapCKUs JEB CIPSIMO €BPOTO CE Ch3/1aBaT YCIOBHUS KaToO ISUIO 3a
MOCTUIaHe Ha MAaKPOUKOHOMHUYECKa CTa0UIIHOCT.
WHbnanmoHHUAT pUCK ce CBeXJa OCHOBHO [0 HamallsiBaHe Ha MOKyMarelHaTa CHOCOOHOCT Ha
reHepupaHuTe OT JApYKecTBOTo noxonu. Cliell BbBeXJaHE Ha BalyTHUST OopJ B CTpaHaTa
uH}IanusTa Hamayis J0 HUBA, 3aBUCEIIM OCHOBHO OT BBHIIHU (pakTopu. [locTaBsHeTo Ha
uH}IaNUATa MOJ KOHTPOJ JOBeAe A0 CTaOWIN3uWpaHe Ha ISUI0OCTHATa MaKpPOMKOHOMHYECcKa
00CTaHOBKaA.
JINXBEHHSIT PHCK C€ CBbP3Ba C Bb3MOXKHOCTTA TEKYLIUTE JMXBEHU PABHUILA /A C€ MOBUILAT U B
pe3ynTaT Ia HaManiesT reHepupaHute poxonu. [losBara Ha mpoMeHH B JMXBEHWTE HUBA € 3HAK 3a
HecTaOMITHOCT BBB (PpuHaAHCOBaTa cHcTeMa B CTpaHata. 1o03uM pHCK MOXe Ja ce yIpaBisiBa
NocpencTBOM OajlaHCHpaHO M3MOI3BaHe Ha PA3TMYHK M3TOYHHUIIM HA KalUTAJIOB pecypc.
BropaTa rpyna puckoBe, Ipej KOUTO € U3NPaBEHO APYKECTBOTO € IpynaTa Ha HECUCTEMAaTUYHUTE
pHUCKOBE WM Te3U crieluduyHu 3a camata (pupMa WM oTpachy. Te OT CBOs CTpaHa MOrar jia ce
pasrienar B IB€ OCHOBHU HaIlpaBJIeHUs] — CEKTOPEH PUCK U (PUPMEH PHUCK.
CeKTOpHHAT PHUCK C€ MOPaXJa OT BJIUSHUETO Ha TEXHOJOTHUYHUTE MPOMEHU B TO3U OTPachi, OT
o0emMa Ha MapuUyHUTE MOTOLM, OT KOMIETEHTHOCTTA HA MEHUPKMBHTA, CUJIHATA KOHKYPEHLIHS Ha
BBHIIHN ¥ BTPEIIHA MPOU3BOAUTENH U IPYTH.
OcHOBHHUTE PHCKOBe, OKa3Ballll BIMsSHIE BbPXY AEHHOCTTA HA APYKECTBOTO Ca:

XapakTep Ha ThPCEHETO — ThPCEHETO Ha MPOAYKIHATa Ha J[pykecTBOTO MOXKe Ja ce
OTIpeJieNd KaTo TMPOW3BOJAHA OT THPCEHETO Ha WHAYCTPUAIHH, CTPOMTENHH M CEJICKOCTOMAHCKH
MallUHU.

JKu3HeH UuKbBJ Ha ecKIloaTallus Ha MPOAYKTa — XapaKTUPU3Upa Ce C AbJIbI )KU3HEH
HUKBI

Bb3MokHOCTH 3a pa3liupsiBaHe Ha Ma3apa — Bb3MOXKHOCTUTE 3a pa3lUUpsSBaHE Ha
nasapa ca no-rojieMu pu U3Hoca, OTKOJIKOTO B CTpaHara.

HHoBanmoHeH prck — ceKTopa ce XapaKTepusnpa ¢ HHCKa YecTOTa Ha Ch3/laBaHe Ha
HOBH TIPOJYKTH

OnepaTuBeH pHCK — CBbP3Ba C€ ¢ HEOOXOJMMOCTTA OT MOAABPXKAHE HAa TOJIEMHU MO
o0eM 3anacu, ¢ MPeLU3HO MIaHUpaHe Ha MPOJaXOUTe, MOPbUYKUTE U JOCTABKUTE.
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dupMeHUAT pHCK 00eanHsBa OM3HEC pucka M (pUHAHCOBUS pUCK. DUPMEHUST PHUCK € CBBP3aH C
€CTECTBOTO Ha JeWHOCT Ha APYKECTBOTO, KAaTO 3a BCAKO JPYKECTBO € BaXKHO Bb3BPbLIAEMOCTTA OT
WHBECTHPAHUTE CPENCTBa M Pecypcu Ja ChOTBETCBA Ha pHCKA, CBBbP3aH C Ta3W WHBECTHIHSI.
BeposiTHOCTTA 32 Ta3W BB3BPBILAEMOCT MOJXKE J1a ObJle OTUETEHA Ype3 TUCTIEPCUsTa U CTAaHIAPTHOTO
OTKJIOHeHHe. Ype3 TAX ce OT4YMTa paszceilBAaHETO Ha BCHYKM BapuaHTH CTOWHOCTH Ha
BB3BPBINAEMOCTTa OT W3YHCIIEHATa CPEHO MpETeryieHa BelWYrHA U Ce JaBa Crlelu(uyHa oleHKa
Ha KOJIMYECTBEHUTE aclieKTH Ha PHUCKa.
OcHoBHuAT Ou3Hec puck 3a bankankap 3APS AJl e cBbp3aH ¢ HamansBaHe Ha
IJIATEXOCMHOCOOHOTO ThPCeHE Ha MPOLYKTUTE M YCIyTUTe, Mpellaranu oT APYKECTBOTO, KOETO Ou
JIOBEJIO O HEONaronpusTHO U3MEHEHHE Ha LIeHUTe Ha KpaiiHus npoaykT. C uen orpaHuuaBaHe Ha
TO3U PUCK € HEOOXOAUMO Ja Ce aHAM3UPAT OCHOBHHUTE (PaKTOPH, KOUTO MOPAKAAT HECUTYPHOCT B
PUTMHUYHOTO FeHEpUpPaHe HA MPUXOAH OT CTPaHa HA KOMIAHUSATA.
Bu3Hec pucKbT ce mpeaonpeaessi OT caMOTO eCTECTBO Ha JIEHHOCT Ha KoMIaHusATa. 1031 puck ce
JepuHUpa KaTo HECUTYPHOCTTA, CBbp3aHa C MOMy4aBaHEeTO Ha MPUXO]I, MPHUCHII KAaKTO 3a OTpachia
B KOWTO (upmara (yHKLMOHMpPA, Taka W 3a HayMHA HAa MPOW3BOACTBO HA CTOKUTE M YCIYTUTE.
Hopmanuno e mpuxoanTte Ha ¢upMara na BapupaT B TeUeHHE HAa BpPEeMETO Karo (YHKIHS Ha
NpoMeHUTEe B 00eMa Ha MpoJakOUTe ¥ MPOM3BOACTBEHUTE PA3XOIH.
OUHAHCOBUAT PUCK MPEACTABABA JOMBJIHUTENHATA HECUTYPHOCT 110 OTHOLLEHUE Ha MHBECTUTOPA
3a MojlyyaBaHe Ha MPUXOJM B ClyudauTe, KOrato ¢upMara H3M0J3Ba MPUBJICUEHU WIH 3aeMHH
cpenctBa. Ta3m mombaHUTENHA (PWHAHCOBA HECHUTYPHOCT JIOMBJBA OM3HEC pHucka. Ako ¢upmara,
00eKT Ha aHanW3a He MPUBIMYA KaluTal, MOCPEACTBOM 3aeMH W/WJIM IBJITOBH LIEHHW KHWXKA,
eIMHCTBEHATa HECUTYPHOCT TI0 OTHOILIEHNE Ha Hes e Oblie cBbp3aHa ¢ OusHec pucka. KoraTto vacrt
OT CpejcTBaTa, KOUTO (upMara M3MON3Ba, ca moj ¢opMara Ha 3aeMH, TO IUIAIIAHMATA 32 Te3H
CpezcTBa MpecTaBisiBaT PUKCUpaHo 3aabbkeHne. OCHOBHUTE ONEPAaTHBHU PUCKOBE Ca CBbP3aHU C:

- B3eMaHe Ha rpelliHd MHBECTULIMOHHHU PEeLUEeHHs OT MEHUIXKbpUTE Ha JIpyKecTBOTO

- HEBb3MOXXHOCTTA Ha MEHUDKMBHTA J1a CTapTHpa pean3aius Ha MiIaHupaHu MPOSeKTH

- IUICa Ha MOAXOASIIO PHKOBOACTBO 38 KOHKPETHUTE MPOEKTH

- HamycKaHe Ha KJIOYOBH CIYXKHUTENM U HEBb3MOXKHOCTTA Jja C€ Ha3HAaYM MEPCOHAN C HYXKHUTE
KayecTBa

- PUCK OT TPEeKOMEpPHO HapacTBaHe Ha Pa3XOIWTe 3a yNpaBleHHne W aAMUHHUCTpAIMs, BOJCU] 0
HaMalsiBaHe Ha 00llaTa peHTaOUIHOCT Ha KOMIIaHUsTa

- IUIaHWpaHe Ha IeffHOCTTa Ha MOMU3TBIHATENNTE 1 00e3eyaBaHe Ha ONepaTuBHUS MPOILIEC

5. HNudopmanus 3a CKIIOYEHH ToJeMHU CIEJKU MeXKAY CBbpP3aHH JHUIA Ipe3 MbpPBO
TpuMeceune Ha 2015 .

Hsma nndopmanmns 3a CKIIOYEHU TOJEMHU CACIKH MEXAy CBbpP3aHH JIMIA TPe3 MbPBO TpPUMeceune
Ha 2015r.

M.ITsToBa/ I Msanuos/



