bankaHkap 3APA AL

MexanHeH JOKaad 32 AeifHOCTTA

3a Bropo TpumMeceune Ha 2015r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITILK

1. Baxxuu coouTHd 3a bankankap 3APS AJl, HacTbnuaM npe3 mbpBo TpuMeceune Ha 2015 T.
(01.04.2015 r.-30.06.2015r.)

Hara Crbutue

IIpeacraBeHo yBeJOMJIHHE OTHOCHO MPEACTOSAIIO KYITOHHO IJIallaHe [0 eMHCHUS
15.4.2018 o6nuraumu ¢ nagex 22.04.2015.

20.4.2015 IlpencraBeH MexAMHEH (pUHAHCOB OTYET 3a MbPBO TpuMeceune Ha 2015r.

20.4.2015 IlpencraBeH oT4eT HA EMUTEHT Ha OOJUTaIlNK 3a MbpBO TprMeceune Ha 2015r.

29.4.2015 IlpeacraBeH roAMilieH oUTHPaH KOHcoauaupaH ¢uuancos otyet 3a 2014r.

[IpencraBeHo yBenomieHHe OTHOCHO MPEACTOSIIO KYOHHO MallaHe Mo eMUCHUS
13.5.2015 xopnoparuBau obsmrany ISIN BG2100015077 manex 22.05.2015

OO6sBeHa B THpProBCKHUs PEerUCThP, BOJACH OT ATEHIIUATA 1O BIIMCBAHMATA, TI03aHAa 3a
22.5.20158 ceuxBane Ha OCA, HacpodeHo 3a 25.06.2015.

28.5.2015 IlpencraBeH MeXXIMHEH KOHCONMAMPAH (GUHAHCOB OTYET 3a MbPBO TpuMeceune Ha 2015r.

[pencraBeHo yBeoMIIeHHE OTHOCHO MPEJCTOSIIO KYTIOHHO TIalllaHe o eMHUCHSI
15.6.2015 xopnoparuBau obsmrany ISIN BG2100015077 manex 22.06.2015

IIpencrasen IIpotokon ot penoBHo OO0 chOpaHne Ha aKLMOHEpUTE Ha "bankaHkap
26.6.2015 3APA"AJl ,;npoBeaeHo Ha 25.06.2015.

IlpencraBeHo yBenoMIIEHHE 3a IJ1acyBaHe Upe3 MbJIHOMOLIHULIM Ha penoBHO OO110
26.6.2013 crbpanue Ha akIIMOHEpHUTE, poBeaeHo Ha 25.06.2015.

2. Baxuun cnoutus 3a bankankap 3APS AJl, HacThbnniu oT HA4yaaoTo Ha (GUHAHCOBATA
roIMHA 10 Kpas Ha NbpBo TpuMeceune Ha 2015 r. (01.01.2015 r. - 31.03.2015)

Jara Croutne

[IpencraBeno yBenomienue cbri. Yin.100Qy, an.1 ot 3ITILK oTHOCHO mpeacTosiio
14.1.2015 xynonHo miaiuade no obauranuoned 3aem ISIN BG2100015077 nagex 22.01.2015

23.1.2015 IlpeacraBeH MexxaAMHEH GUHAHCOB OTYET 32 UETBBPTO TpuMeceune Ha 2014r.

23.01.2015
T. [IpencraBen oTUET HA EMUTEHT Ha OOJIMTALINH 3a YETBBPTO TpuMeceune Ha 2014r.

18.02.2015| IlpencraBeno yBenomaenne cbrir. . 1001, an.1 ot 3IIILK oTHOCHO MpencTosIo
T. KYNOHHO Miamatne no odauranuoHed 3aeM ISIN BG2100015077% nanex 22.02.2015
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[pencTaBen MexIMHEH KOHCONUANPAH (PMHAHCOB OTYET 32 YeTBBPTO TPHUMECEUUE Ha
27.2.20152014r.

[pencraBeHo yBeoMIeHHE OTHOCHO MPOCPOUSHU KYTIOHHU TIAIAHUS IO eMHUCHS
16.3.2015 xopnoparuBau obymranu ISIN BG2100015077

IIpencraseno ysegomienue cbril. Yn. 100, an.1 ot 3IIILIK oTHOCHO mpeacTodiio
17.3.2015 xynonHo miamane 1mo obyurannoned 3aeM ISIN BG210001507 7 nagex 22.03.2015

26.3.2015 IlpencraBen roauiieH onuTrpad GuHaHcoB otyeT 3a 2014r.

[IpencraBeHo yBeTOMITHHE OTHOCHO MPEICTOSIINO KYIOHHO TJIamaHe Mo eMUCHS
15.4.2018 o6nuranuu ¢ nmagex 22.04.2015.

20.4.2015 IlpencraBeH MexxAMHEH GUHAHCOB OTYET 3a MbPBO TpuMeceune Ha 2015r.

20.4.2013 IlpencTaBeH OTYET HA EMUTEHT Ha 00JMraliy 3a MbpBo TpuMeceyne Ha 2015r.

29.4.2015 IlpencraBeH ToAMIIeH OMUTHPAH KOHCOMUANpaH puHaHcoB otveT 3a 2014r.

[IpencTaBeHo yBenoMieHHE OTHOCHO MPEACTOSALIO KYMOHHO MIIallaHe Mo eMUCUs
13.5.2015 xopnopatuBHu obaurauu ISIN BG2100015077 ragex 22.05.2015

O06siBeHa B ThproBckust perucThp, BOASH OT ATEHIMSITA MO BIUCBAHKSITA, [103aHA 3a
22.5.20158 ceuxBane Ha OCA, HacpodeHo 3a 25.06.2015.

28.5.2015 INpencraBeH MeXAMHEH KOHCOMMAMPaH GUHAHCOB OTYET 3a MbPBO TpuMeceune Ha 2015r.

[pencraBeHo yBeoMIIEHHE OTHOCHO MPEACTOSIIO KYTIOHHO TIallaHe o eMHUCHSI
15.6.2015 xopnoparuBau obsmrany ISIN BG2100015077 manex 22.06.2015

IIpencrasen IIpotokon ot penoBHo OO0 chOpaHue Ha aKLMOHEpUTe Ha "bankaHkap
26.6.2015 3APA"AJ1 ,;npoBeneHo Ha 25.06.2015.

[pencraBeHo yBenoMIyIeHHE 3a TJacyBaHe upe3 MbJIHOMOLIHULN Ha penoBHO OO0
26.6.2015 cr0Opanue Ha akuuoHepure, npopeaeHo Ha 25.06.2015.

3. Buusinue Ha BaxkHUTe chLONTHSA 3a bankankap 3APSI AJl, HacTbIIWIN MIPe3 BTOPO
TpuMeceune Ha 2015 r. BbpXy pe3yJaraTure BbB (PHHAHCOBHS OTYeT

«banmkankap 3APSI»AJl oTunTa mpuUxoaW OT MpomaxOu mpe3 BTopo TpuMeceune Ha 2015 rogwna B
pasmep Ha 1991 XWi.JB. CpsIMO TMPUXOAU OT MponaxkOu B pasmep Ha 1441 Xum.JB. Mpe3 cpaBHUMHS
MHHAJIOTO/IMILICH TepUoJl. Y BeIMYEHHEeTO Ha roAuiiHa 0a3a e B pasmep Ha 38.16%, (Q2 2015 — 1991
xuiJB.; Q2 2014 — 144%un.nB.). [lpuxonuTe oT nponaxOH Ha MPOLYKLIMS HapacTBAT Ha rojuiiHa 6a3a
¢ 40.8% (Q2 2015 — 19181n.518.; Q2 2014 — 1362un.jB.). [Ipuxoaure OT APYrd NpoaakOM OTYUTAT
crnaj Ha rofuiiHa 6aza -19.4% (Q2 2015 — 54un.ns.; Q2 2014 — 6&un.ns.). J[pyKecTBOTO OTUMTA
npe3 Bropata 4eTBbPT Ha 2015 rogmHa QuHaHCOB pe3ynTaT MpeAd JMXBW, AAHBUU W aMOPTH3ALUU
(EBITDA) — B pasmep Ha 398 XWII.JIB., MOCTUraiiki PEHTAOMIHOCT Ha (DUHAHCOBUS PE3yNTAT MpEau
nauxBH, naHeuu W amoprtuzauuu (EBITDA margin) B pasmep Ha 19.99%. OnepaTBHUSAT (UHAHCOB
pesynrat (EBIT) 3a mepBo Tpumeceune Ha 2015roanHa e B pasmep Ha 328 XUJI.JIB. WK MOCTUTHATA
peHTabUIHOCT Ha omepatuBHata neuesiba (EBIT marginpr 16.4%.Ha HuBo HeTeH (MHAHCOB pe3yJTaT
(NET Pofit) e peanuzupana neuanda or 97 Xui1.jB., CbOTBETHO PEHTaOMIHOCT Ha HeTHata medanda (NET
PROFIT margin) — 4.87%.
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4. OnncaHue HA OCHOBHHTE PHCKOBE M HECHTYPHOCTH, IpeJl KOUTO € H3MPABEHO PY-KeCTBOTO
npe3 0CTAHAJIATA YacT OT (PMHAHCOBATA IOAMHA.

B 3aBrcuMoCT OT BB3MOKHOCTTA J]a OBAAT MPEONOSIBaHN, MUHUMHU3UPAHU WIN €NMMUHUPAHU, PUCKOBETE
Ce pa3/ieNiiT Ha CUCTEeMaTHYHU M HECUCTEMaTHYHH:

1. CucremaTW4HH pHUCKOBE — PHCKOBE, KOWTO 3aBHCAT OT OOMHUTEe KoJeOaHWs B TONUTHYECKATa,
MaKpOMKOHOMHYecKaTa 1 OU3Hec cpesiaTa;

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

IMoanTHYECKUAT PHCK € BUJ CUCTEMaTH4eH puck. B bbiarapus nonutuueckata cTabUIHOCT c€ OCHOBaBa
Ha CbBPEMEHHU KOHCTUTYLUMOHHM MPUHLUNM — MHOTrONapTUiiHA NapjaMeHTapHa cucTeMa, CBOOOIHU
u300pH, €THEYeCKa TOJNEPAHTHOCT M SICHO paslieiieHue Ha BiacTuTe. [loNoXUTENHUTE MOJUTHYECKU
TaHJIQHIIUK, 3aeJHO C ToAoOpsBallaTa ce MaKpOMKOHOMHUYECKa cpena, (uckanaHata IUCHUIUIMHA W
CTpaTerMYeCcKUTe paruoHAHW TPEUMYIIECTBA ca BakeH (akTop 3a MpPUBIMYaHE HA MECTHH W
YyXIE€CTPaHHU UHBECTUTOPH.
MakponKOHOMHYECKHAT PUCK CE CBbP3BAa OCHOBHO C HapyllaBaHE MPUHIMMUTE HA BajyTHUS OopH, C
NOJUTHKA HA yBeJleuaBaHe Ha JaHbUHATA TEKECT, ChC 3a0aBSHE HA pacTe’ka HAa CBETOBHATA MKOHOMUKA 3a
OPOAJDKUTENICH NIEpUO]] OT BpeMe U ChOTBETHO 3abaBsiHe Ha pecTexa Ha bBIL.
JlokazaTencTBO 32 MUHUMU3MPAHE HAa TO3U PUCK € MOCTUTAHUTES! BB MPOABIKEHUE HA HSKOJKO MOPEAHU
roauHu pbeT Ha BBIT ot 4,5 — 5,5%Karo gonbiHuTeneH cTUMYIN 3a HachpuaBaHe HA WHBECTULUUTE B
CTpaHaTa € noaoopeHust OU3HeC KIMMar, IPOMEHUTE B JAHBYHUTE U OCUTYPUTEIHUTE 3aKOHU, HAMAJICHUTE
JAHbYHU TEXKECTH BbpXy OM3HECA, HUICKUTE HUBA HA BbHIIHUS JBJIT HA CTpaHaTa.
BanyrHusiT puck nmpousTHda OT HECTAOMIIHOCTTA HA MECTHATa BasyTa MPH CHIHO OTBOPEHA MKOHOMHKA
KaTro OBATapckara, Bojella ciell cedbe CH CpaBHUTEITHO JIECHO o0Iia WKOHOMHUYecka HecTtadbuimHoCT. [Ipn
HaJIMYMETO Ha B3aMMOOTHOLICHHATA C UYXKAECTPAHHUTE KOHTPAreHTH, ce Mpeanonara, 4Ye 4acT OT
OPUXOAUTEe U pa3xoJuTe ca JCHOMUHHpAHU B 4YyXXJIECTpaHHa BajyTa, KOETO HEMHUHYEMO BOJU [0
BB3MOKHOCT 3a HETaTHBHU KoJieOaHMs Ha BayTHHS Kypc. Upe3 BbBeXaaHe Ha BaJyTeH O0opa ¢ GpukcupaHe
Ha ObArapckus JIeB COpsIMO €BPOTO CE€ Ch3/1aBaT YCJIOBUS KATO LSO 32 MOCTUTaHe HA MAKPOUKOHOMHUYECKa
cTaOUIHOCT.
WHnanMoHHUAT pHCK Ce CBeXJa OCHOBHO JO HamalliBaHe Ha TOKyMaTesHaTta CIOCOOHOCT Ha
reHepupaHuTe OT APYXKeCcTBOTO Aoxoau. Cren BbBEXIaHE Ha BaJyTHUS OOpA B cTpaHaTa WMHQIANMATA
HamaJjsl 0 HUBA, 3aBHCEIIN OCHOBHO OT BHHIIHM (akTopu. [locTaBsHeTo Ha MHQIANMATA MOJ KOHTPOJ
JoBezie 10 cTabuin3upaHe Ha [sII0CTHATa MAKPOMKOHOMUYecKa 0OCTaHOBKaA.
JINXBeHHSIT PHCK CE€ CBBbP3Ba C Bb3MOXKHOCTTA TEKYLIMTE JUXBEHU PABHULIA 1a C€ MOBUILUAT U B pe3yJTar
Jla HaManesT reHeprpanuTe qoxoau. [losBaTa Ha MPOMEHH B JIMXBEHUTE HHMBA € 3HAK 32 HECTAOMIIHOCT BHB
(uHaHCOBaTa cucTeMa B CTpaHara. To03M pUCK MOXE Ja ce YIpaBisiBa MOCPEACTBOM OalaHCHpPAHO
U3IO0JI3BAHE HA Pa3IyHU U3TOUHUIIM HA KAMMTAaJIOB Pecypc.
BropaTa rpyma puckoBe, Mpei KOUTO € HM3MPaBEHO [PYKECTBOTO € rpylnara Ha HECUCTEeMATUYHUTE
PHUCKOBE WJIM Te3H CTeHU(UYHH 3a camara pupMa W 0Tpachl. Te OT CBOS CTpaHa MOTaT Ja ce pas3rieaar B
JIBE OCHOBHHU HaIPaBJIEHUS] — CEKTOPEH PUCK U (PUPMEH PHUCK.
CeKTOpPHHAT PHCK Ce TIOpaXKJa OT BIUSHUETO HA TEXHOJOTHYHHUTE TIPOMEHH B TO3HM OTPachl, OT o0eMa Ha
NapUYHUTE MOTOLM, OT KOMIIETEHTHOCTTA HA MEHUDKMBHTA, CUJIHATA KOHKYPEHLMS Ha BBHIUHU U
BbTPELIHU NPOU3BOJUTENN U APYTH.
OcHOBHHTE PHCKOBe, OKa3Ballli BIMSHUE BbPXY JEHHOCTTA HA IPYKECTBOTO ca:

XapakTep Ha TbPCEHETO — TBPCEHETO Ha Mpoiykuusta Ha JlpyKecTBOTO MOXe Jaa ce
OMnpeesu KaTo MPOU3BOAHA OT ThPCEHETO HA UHAYCTPUATHU, CTPOUTENIHU U CEJICKOCTONAHCKU MAIIUHU.

JKu3HeH 1MKbBJ Ha €CKIUIoaTalus Ha MPOAYKTa — XapaKTUPU3UPa CE€ C AbIIbI )KU3HEH LIMKbBJ

Bb3MOXXHOCTH 32 pa3llupsiBaHE Ha Ma3apa — Bb3MOXKHOCTUTE 3a pa3llMpsBaHEe Ha Mazapa ca
MO-TOJIeMHU MPU U3HOCA, OTKOJKOTO B CTpaHAaTa.

HMHoBaLMOHEH pUCK — CEKTOpa Ce XapaKTepu3upa ¢ HUCKA YECTOTAa Ha Ch3/1aBaHE HA HOBU
NPOAYKTH

OrnepaTuBEH PUCK — CBbP3Ba C€ ¢ HEOOXOAMMOCTTa OT MOJJIbpXKAHE Ha rojieMu Mo odem
3anacu, ¢ Npeuu3Ho MIaHupaHe Ha NPOoAaXOUTe, MOPBHUKUTE U IOCTABKUTE.
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dupMeHuAT puck oOenuHsBa OuzHec pucka W (UHAHCOBUS pUCK. DUPMEHUST PHUCK € CBbp3aH ¢
€CTEeCTBOTO Ha AEHHOCT Ha JAPYKECTBOTO, KAaTO 3a BCSKO JPYKECTBO € BaKHO BB3BPBLIAEMOCTTa OT
MHBECTUPAHUTE CPEACTBA U PECYPCH Aa CbOTBETCBA HA PHCKA, CBbP3aH C Ta3u MHBeCcTHLMs. BepositTHocTTa
3a Ta3u Bb3BPbLIAEMOCT MOXKE Ja ObJle OTUETEeHA Upe3 AUCHepCusiTa U CTaHAapTHOTO OTKIIOHeHHe. Upes Tsx
ce OTuMTa pasceilBaHEeTO Ha BCUUKM BapUaHTH CTOMHOCTHM Ha BB3BPBILAEMOCTTA OT M3UMCJIEHATa CPEIHO
npeTerjeHa BeJIMYMHA U ce JaBa crelnryHa OLleHKa Ha KOJMYECTBEHUTE acleKTH Ha PHUCKa.
OcHoBHUAT Ou3Hec puck 3a bamkankap 3APS AJl e cBbp3aH ¢ HaMansBaHe Ha IIATEKOCITOCOOHOTO
ThbpceHe Ha MPOLYKTUTE U YCIyruTe, NpeyaraHd oT IpyXKeCcTBOTO, KOeTO OU JOBeNo 10 HeOIaronpusTHO
W3MEHEeHHE Ha lleHUTe Ha KpaiiHusi mponaykT. C uen orpaHuyaBaHe Ha TO3M PUCK € HEOOXOAMMO Ja ce
aHaJM3upaT OCHOBHUTE (PaKTOPH, KOUTO MOPaXKIAT HECUT'YPHOCT B PUTMHYHOTO IeHEpUpaHe Ha MPUXOIH
OT CTpaHa Ha KOMMAaHHUSTA.
Bu3Hec puckbT ce mpenonpenens OT CaMOTO €CTECTBO Ha AeiiHOCT Ha kKommaHusATa. To3u puck ce
neduHupa KaTo HECUTYPHOCTTA, CBbP3aHa C MOJy4aBaHETO Ha MPUXO[, NPUCHLL KAKTO 3@ OTpachia B KOHTO
¢upmarta (yHKUMOHMpPA, Taka M 3a HAuMHAa Ha MPOM3BOACTBO Ha CTOKUTEe M ycayrure. Hopmanno e
NpUXOAUTe Ha ¢UpMaTa Ja BapupaT B TEUEHHE HA BpeMEeTO KaTo (yHKUHMs Ha MPOMeHHUTe B obema Ha
npoaaxOuTe U MPOU3BOACTBEHUTE PA3XOIH.
OUHAHCOBHUAT PUCK MpPEACTABIsABA JOMBJIHUTENHATA HECHTYPHOCT MO OTHOLIEHHE Ha WHBECTUTOpa 3a
nosy4yaBaHe Ha NPUXOAHU B cly4yauTe, Korato gupmara M3MoJ3Ba NpUBJIeYeHH WM 3aeMHH cpelcTBa. Ta3u
JOMBJIHUTENHa (PUHAHCOBA HECUTYPHOCT JOMbJBa OM3Hec pucka. Ako (upmara, oOeKT Ha aHamu3a He
NPUBJINYA KalUTal, MOCPEACTBOM 3aeéMU W/WJIM ITBJITOBH LEHHM KHWKA, €MHCTBEHATa HECHTYPHOCT TI0
OTHOILIEHWEe Ha Hes e Oble cBbp3aHa ¢ Ou3Hec pucka. Korato uact oT cpencrBara, kouto (upmara
U3Mnos3Ba, ca noa ¢opmara Ha 3aeMM, TO MUALLAHMATA 332 TE€3U CPEACTBAa MPEACTaBisBaT (UKCHUPAHO
3aabkeHre. OCHOBHUTE ONEpaTHBHU PUCKOBE Ca CBbP3aHH C.

- B3€MaHe Ha rpelliHY MHBECTULIMOHHHU PELUEeHUs OT MEHUAXbpUTE Ha JlpyKecTBOTO

- HEBB3MOXKHOCTTA Ha MEHUPKMBHTA Jla CTapTHpa peann3alisl Ha MIaHupaHu MPOeKTH

- IUIIca Ha MOAXOASLLO PHKOBOACTBO 38 KOHKPETHUTE NMPOEKTU

- HalmyCKaHe Ha KJIFOYOBH CIIY)KUTEJH 1 HEBb3MOXKHOCTTA 1a C€ Ha3HAayM MepCOHall ¢ HyKHUTE KauecTBa

- pUCK OT MPEeKOMEpHO HapacTBaHE Ha pa3XONUTe 3a YMpaBieHHe M aAMHMHHUCTpauusi, BOZAELl M0
HaMalsiBaHe Ha 00llaTa peHTaOUIHOCT Ha KOMIIaHUsTa

- IJIaHUpaHe Ha JeHOCTTa Ha NOAM3IBIHUTENNTE U 00e3neyaBaHe Ha ONepaTHBHUS MPOLEC

5. HNudopmanus 3a CKII0OUEHH IoJIEMH CA€JIKU MEKIY CBbP3aHH JIMIA TIPe3 BTOPO TpUMecedyne
Ha 2015r.
Hsma nHpopManus 3a CKIIIOYEHU roJIeMHU CIIEJIKH MeXly CBbpP3aHH JInla rmpe3 BTopo TpruMeceune Ha 2015r.

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



