bankaHkap

3APA AL

MexauHen JoKJaja 3a JeHHOCTTa

3a BTOpo TpuMeceuue Ha 2015 .,
Ceraacto ui.1000, an. 4, 1.2 ot 3TILK

1 Baxuu cu0utns 3a Bankankap 3APSI AJl, HacTLIMIH TIpe3 NBPBO TpuMeceyne Ha 2015 r.

(01.04.2015 r.-30.06.2015 r,)
[IpencraBeno ysenoMiHuie OTHOCHO MPEACTOSAIIO KYTOHHO IIVTALLAHE 10 eMHCHS
15.4.2015 | obaurauny ¢ nagex 22.04.2015r.
20.4.2015 | Ipencrasen MexkAnHEH GUHAHCOB OTUET 32 MHPBO TpUMeceyne ra 2015 r.
20.4.2015 | TIpeAcTaBeH OTHET HA EMUTCHT Ha ODMUIAlMHU 32 HPBO TpUMeceuwe Ha 2015 1.
29.4.2015 | TpencraBeH rofuLieH OAUTHPaH KOHCOJUMPaH MHHAHCOB oTyeT 3a 2014 T
[pencraBeHo yBeAOMIICHHE OTHOCHO MPEACTOSLIO KYMOHHO MIAMIAHE [0 EMUCHSE
13.5.2015 | kopnioparusHu obnurauy ISIN BG2100015077 - nagex 22.05.2015
Ob6sBena B ThproBekust PETHCTDP, BOIEH OT ATEHLUATA NO BITHCBAHUSTA, [103aHA 34
22.5.2015 | cBukBane va OCA, Hacpoueno 32 25.06.2015 .
28.5.2015 | IpencraBen MeXIMHEH KOHCONMH/MpPaH (HHAHCOB OTYET 32 TBPBO TpHMeceyre Ha 2015 .
[lpencraseno yBenoMIIeHHE OTHOCHO MPEACTOSLIO KYIOHHO MIALIAHE 110 EMHUCHS
15.6.2015 | kopropatusru obaurawu ISIN BG2100015077 - nagex 22.06.2015
IIpencrasen [poTokon ot pefosHo OGO chOpaHue Ha akuHOHepUTe Ha "BajKkaHKap
26.6.2015 | BAPSI"AJL ,upoBeseno Ha 25.06.2015 r.
IpencraBeno yseoMieHNe 3a IacysaHe Ypes IBIHOMOLIHHUIY Ha peoBHO OO0
L26.6.2015 cbOpaHue Ha aKLHOHEPHTE, IPOBEEHO Ha 25.06.2015 .

2. Baskau cu0utust 3a Baakankap 3APSI AJl, HacTBOHIIM OT HAYAJI0TO HAa (HHAHCOBATA
TOAMHA 10 KPasi HA MBPBO TpHMeceure Ha 2015 r. (01.01.2015 r. - 31.03.2015)

14.1.2015

Ipencraseno ysenomnenne cori. Y100, an.1 ot MTILK oTHOCHO NpeACTOSAILIO
KYNOHHO Mialiane no obaurauuoneH 3aem ISIN BG2100015077, ¢ nagex 22.01.2015

23.1.2015

[TpencTapeH MexIHHEH (GUHAHCOB OTYET 38 YETBHPTO TpuMecede Ha 2014 r.

23.01.2015
r.

ITpesicTaBeH OTYET HA EMUTEHT HA OBJIMIALMH 32 YETBBPTO TpuMeceure Ha 2014 r.

18.02.2015
T

[Ipencraseno ysenomnenue cbri. Yn.100w, an.1 ot 3[IILIK oTHOCHO NpeacToIo
KYMOHHO ITaliaye no obnurauuonex 3aem ISIN BG2100015077, ¢ nagex 22.02.2015
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27.2.2015

[TpencraseH mesxanHER KOHCOMUAMPAH DHHAHCOB OTUET 33 YETBHPTO TPUMECEHHE HA
2014 r.

16.3.2015

TpencraBeno yBeOMIEHNHE OTHOCHO IPOCPOUEHH KyTOHHH MIALLAHHS [T0 EMUCHS
KoprnopaTusHu obumrauu ISIN BG2100015077

17.3.2015

[pencraseno ysenomnenue curi. Un.100u, an.1 or MK orHocHo TIPEACTOSLIO
KYNOHHO MJauiaxe no obauraunoneH zaeM ISIN BG2100015077, ¢ namex 22.03.2015

26.3.2015

Ilpencrasen roguuieH oqutpan GUHAHCOB oTyeT 3a 2014 r.

15.4.2015

[TpencTaseHo yBENOMIHHIE OTHOCHO [PEACTOAILO KYNOHHO MIAILAHE [0 eMHCHS
obauranuu ¢ nagex 22.04.2015 r.

20.4.2015

IIpeacraBeH MexAMHEH (PUHAHCOB OTYET 32 MBPBO TpHMeceure Ha 2015 .

20.4.2015

[lpencTaBeH OTYET HA EMUTEHT Ha OBJIHrauKMK 3a MBPBO TpHMeceune Ha 2015 T,

29.4.2015

[pencrasen rofylieH ONHTHPAH KOHCONUAUPAH BHUHAHCOB OTueT 3a 2014 r.

13.5.2015

[pencraseno ysenomnenie OTHOCHO NPEACTOSIO KYTNOHHO MallaHe Mo eMHCHS
kopnopatueHH obnuranu ISIN BG2100015077 - magex 22.05.2015

22.5.2015

OGsBena B THProBekHs PErUCTbP, BOJeH OT AreHLHATA N0 BIHCBAHHSTA, 103aHa 38
ceukBane Ha OCA, HacpoueHo 3a 25.06.2015 1.

28.5.2015

[IpeacTaBen MeskANHEH KOHCOIHAMPAH GHHAHCOB OTYET 32 MBPBO TpUMeceune Ha 2015 r.

15.6.2015

IpencraBeHo yBeOMICHHE OTHOCHO NPEACTOSLIO KYIOHHO NaliaHe 10 eMUCHS
kopnopatusHu obmurany ISIN BG2100015077 - nagex 22.06.2015

26.6.2015

Ipexactasen IpoTokon ot penoeHo 0610 cLOpaHke Ha aKIMOHEPHTE Ha "Bankankap
3APSA"ANT ,uposeneno Ha 25.06.2015 r.

26.6.2015

Ipencraseno ypenoMiaeH e 3a riiacyBaHe 4pe3 IbIHOMOLIHULM HA penosHo OG0
ch0paHue Ha aKLHOHEPHTe, NPOBEAEHO Ha 25.06.2015 1.

3. Bansinme Ha BaxcHuTe cHONTHS 32 Bankankap 3APSI AJl, HacTemuau npes BTOPO
Tpumeceyne Ha 2015 r. BbPXY pe3ysaTATHTE BHB (PHHAHCOBHS OTHET

«bankankap 3APSI»AJ] otuuta npuxomu or npogaxOu keM 30.06. 2015 roguna B pasmep Ha 4700
XHUILJIB. CTIPAMO NPUXOAW OT nponaxOH B pasmep Ha 4202 XWMLJB. NPe3 CpaBHUMUS MHHANOTONMIICH
nepuoz. Ha HuBo Heten ¢uuancoB pesynrar (NET Pofit) e peanusupasa nesanba ot 136 xunis.,
CbHOTBETHO PEHTA0MIHOCT Ha HeTHata nevanta (NET PROFIT margin) — 2.89%.
4. Onucanne Ha OCHOBHHTE DHCKOBE H HECHIYPHOCTH, [IPe] KOHTO € H3NPABEHO APYKECTBOTO
Npe3 0CTAHAJIATA YACT OT (PHHAHCOBATA rOdHHA.
B 3aBucuMOCT OT BB3MOKHOCTTA fa ObJAT IPEONOIABAHH, MUHUMUSHPAHH WM €TMMHHHDaHH, PHCKOBETS
Ce pazfieIaT Ha CUCTEMATHYUHH U HECUCTEMATHYHH:
1. CucTemaTHYHH pHCKOBE — PHCKOBE, KOMTO 3aBHCST OT OOLIMTE KOJNEOAHMS B MOINTHYECKAT,
MaKpOMKOHOMHMYECKaTa U DU3HEC cpefiata;
2. HecucTemaTiuHy PUCKOBE — PHCKOBE, XAPAKTEPHH 34 J{pYKECTBOTO H CHOTBETHHS OTPaChIL.
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TonuTu4eckusiT pUEK € BUJ CUCTEMATHYEH prick. B Bearapus nonuTnueckata cTabHIHOCT ce OCHOBaBa
Ha CBBPEMECHHH KOHCTHTYLMOHHH [MpPUHLIMUIH — MHOrOMApTHHHA NapiamMeHTapHa CHCTEMAa, CBOGOIHU
1300pH, €THEUECKA TONEPAHTHOCT M SICHO PAa3[C/ICHWE HA BIACTHTE. [IONOKHTENHHTE MONUTHYECKH
TaHAAHUWH, 33€HO C mopodpsBalliaTa Ce MaKpPOHKOHOMMYECKA Cpena, (ucKanaHaTa AUCLMIUIAHA W
CTPATEerH4YeCKUTe pPArdOHAJIHH NPEMMYILECTBA ¢a BaxeH (AKTOp 3a MPHUBJHYAHE HA MECTHH W
Yy AECTPAaHHU UHBECTHTOPH.
MakpoHKOHOMHYECKHST PHCK Ce CBBD3BA OCHOBHO C HApyllaBaHe NPHHIUMHTE HA BATYTHUS OOPH, C
NOIUTHKA HA YBENEeYaBaHe Ha JaHbUHATa TEXKECT, ChC 3a0aBsiHE Ha pacTeka Ha CBETOBHATA HKOHOMHKA 32
NPOAJRKHTENEH IEPHO/I OT BpeMe B ChOTBETHO 3a0aBsHe Ha pectexxa Ha BBII.
JlokasareCTBO 32 MHHMMH3MPAHE Ha TO3M PHCK € MOCTHTaHHTes BB [POIBIIKEHHE HA HSAKOJKO TOPEAHH
rofuay peet Ha BBIT ot 4,5 — 5,5%. Kato HOmbNHUTENEH CTUMYJ 3a HAChDYABaHE HA WHBECTHLMUTE B
cTpaHara e nonobpeHus OM3HEC KIMMAT, TPOMEHUTE B TaHBYHUTE U OCHIYPHTENIHATE 3aKOHH, HAMANCHHTE
JIaHBYHU TEKECTH BbPXY Ou3Heca, HUCKUTE HHBA Ha BBHIIHMUS JbJT Ha CTPAHATA.
BanyrHusit puck npousTHya oT HecTaGMIIHOCTTA HA MECTHATA BAJIYTA MpPH CHIHO OTBOPEHA MKOHOMHKA
Kato Obnrapckata, BOZELLA clie cede CH CPaBHUTEJHO JIECHO 061l1a MKOHOMHYECKA HeCTaOHITHOCT. Tlpu
HATHYHETO Ha B3aUMOOTHOLUEHWATA C HYKASCTPAHHUTS KOHTPAreHTH, C€ MPEANoJara, 4Ye 4YacT oT
[PUXOANTE W DPasXOWTe Ca [EHOMHHMDAHH B 4YXJECTpaHHA BalyTa, KOETO HEMHHYEMO BOAM MO
BB3MOXHOCT 32 HeraTuBHY koseOanus Ha BalyTHYs Kype. Upes BbBexk/1aHe Ha BatyTeH 60p/ ¢ hukcHpaHe
Ha OBIrapcKus eB CIPAMO eBPOTO Ce Ch3/aBaT YCIOBHS KATO LSO 32 MOCTUTAHE Ha MAKPOMKOHOMUHECKA
CTaOHIHOCT.
VHnauMoHHHST DHCK Ce CBEXJAa OCHOBHO [0 HAMANBAHE HA MOKYMATeqHATa CIIOCOOHOCT Ha
FeHepHpaHuTe OT APYKecTBOTO noxoiad. Cren BbBEXXIaHe HA BANYTHUS GOpH B CTpaHarta MHGbIALMSTA
Hamans 10 HUBA, 3aBMCELUM OCHOBHO OT BbHLIHK (aktopu. [TocTapgHeTo Ha MHOJALMATA MOX KOHTPON
Jl0Besie 10 cTabuIH3KpaHe Ha LISTIOCTHATA MAKPOMKOHOMHUECKA O0CTAHORKA.
JIMXBEHHAT PHCK CE CBBP3BA C BL3MOXKHOCTTA TEKYIIUTE JINXBEHH PABHAILA a Ce TIOBUILAT U B Pe3ynTaT
Jla HamayesT reHepupannTe JoXoau. [TosBaTa Ha IIPOMEHH B JIMXBEHUTE HMBA € 3HAK 33 HECTAOMJHOCT BLB
¢unancoBata cucTeMa B cTpaHaTa. TO3H PHCK MOKe 1a Ce YNpaBifiBa MOCPENCTBOM OalaHCHPAHO
H3M0/I3BAHE HA PA3/IMYHU U3TOUHMLY Ha KAlIUTaJI0B Pecypc.
Bropata rpyna puckoBe, Tpel KOMTO € H3MPABEHO APYXKECTBOTO € [PYNATA HA HECHCTEMATHHHHTE
PHCKOBE WM Te3un cnenugyyny 3a camMara GupMa uiu otpachi. Te OT €BOs CTpaHa MOTar Jia ¢e pasriear B
[1B€ OCHOBHHU HAMNPaBJIEHHs — CEKTOPEH PHCK U (QUPMEH PHCK.
CeKTOPHHST PHEK Ce MOpakJa OT BIMSHHETO HA TEXHOJIOTHYHHTE NPOMEHH B TO3M OTPACHI, OT 00eMa Ha
NapUYHATE MOTOUW, OT KOMNETEHTHOCTTa Ha MEHMIKMBHTA, CHJIHATA KOHKYPEHLHsS HA BHHIUHE H
BLTPELIHH POU3BONHTENH U APYTH.
OcHoBHUTe PHCKOBe, OKa3BaIM BIUAHNE BPXY ACHHOCTTA Ha APYKECTBOTO €a:

XapakTep Ha TbPCEHETO — TBPCEHETO Ha MPOAYKUMATA Ha JIpy)KECTBOTO MOKe Aa ce
onpenesy Kato MPOU3BOAHA OT TbPCEHETO Ha HHAYCTPHANHH, CTPOUTEHH H CENCKOCTONAHCKA MALUMHU.

JKu3HeH UMK Ha €CKIUIOATALMS Ha IPOAYKTA — XAPAKTUPU3UPA Ce C AbJIbI XKHU3HEH LHKbII

Bb3MO3KHOCTH 3a pasiUHpsiBaHe Ha Masapa — Bh3MOXHOCTHTE 3a PaslipsiBaHe Ha ma3apa ca
NO-TOTIEMH NPH M3HOCA, OTKOJIKOTO B CTpaHaTa.

MuoBalloHeH PHCK — CEKTOPA €& XApAKTEPU3IMPA C HMCKA Y4ECTOTA Ha Chb3IABAHE HA HOBU
NPOXYKTH

OnepatiBeH PUCK — CBBP3BA Ce ¢ HEOOXOLHUMOCTTA OT MOIABP/KAHE HA TOIEMH MO obeM
3aracH, ¢ MPeLU3HO TUTaHUpaHe Ha TPOJaX0NTe, MOPBYKUTE W 1OCTABKUTE.
@upMeHuaT pHCK 00canHABa Ou3HeC pHcKa H (HMHAHCOBUS DPUCK. DHUPMEHHAT DHUCK € CBbP3aH C
€CTECTBOTO Ha JeHHOCT Ha JPYKECTBOTO, KaTO 3a BCAKO IPYXKECTBO € BAKHO BB3BPHIIAEMOCTTA OT
MHBECTHPAHUTE CPEJICTBA U PECYPCH Ja COTBETCBA HA PHCKA, CBbP3aH ¢ Ta3W HHBECTHUIIMS. BeposTHocTTa
3a Ta3u Bb3BPBIIAEMOCT MOXKE 12 ObJe OTHESTEHA Upe3 AUCTIEPCHATA H CTAaHAAPTHOTO OTKIOHEHHE. Upes Tax
Ce OTYMTA PasCceHBaHeTO HA BCHYKM BADHAHTH CTOHHOCTH HA Bb3BPBILAEMOCTTA OT M3YHCIEHATA CPENHO
TIPETEIVICHA BENMYKHA U C€ 1aBa CeM(pUYHA OLleHKa Ha KOJIMUYECTBEHHTE acleKTH Ha PHCKa.
OcHopuusT GuzHec puck 3a bamkankap 3APSI AJl e cBbp3aH C HAMANSBAHE HA [UIATEXOCNOCOGHOTO
ThPCEHE HA MPONYKTUTE W yCIyTuTe, NpeaiaraHd OT APYXKECTBOTO, KOeTo O1 MOBENO [0 HEOIArONPUSTHO
H3MEHEeHHEe Ha LeHUTe Ha KkpaifHus mpoaykT. C Len orpaHnMyaBaHe Ha TO3M PHCK € HeoDXOAMMO Ja ce
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aHAI3UPAT OCHOBHUTE (hAKTOPH, KOMTO MOPAKAAT HECHTYPHOCT B PHTMHUYHOTO [EHEPUPAHE HA MPHXOIH
OT CTpaHa Ha KOMITaHHUsTA.
busnec pHCKBT ce mpemompesnens OT CaMOTO eCTEeCTBO Ha AeliHocT Ha kommauuara. Tosu puck ce
neMHHpa KaTO HECHTYPHOCTTA, CBBP3aHa C MONY4ABAHETO HA NPHXOL, NPHCHLI KAaKTO 32 OTpackia B KOUTO
dbupmara dyHkuMOHMpa, Taka M 3@ HAYMHA HA MPOW3BOACTBO HA CTOKHTE W yenyrure. HopmanHo e
TPUXOAUTE Ha (hUpMATA N2 BAPHPAT B TEUCHHME HA BPEMETO KaTo (yHKUMA HA NMPOMEHHTE B 00eMa Ha
npofaxOuTe ¥ MPOU3BOJCTBEHUTE PA3XOIH.
DHHAHCOBUAT PUCK TPEACTABIABA AONBJIHMTENHATA HECHTYPHOCT IO OTHOLIGHHE Ha MHBECTUTOpA 32
T0JTy4aBaHe Ha NPUXOJH B CyYauTe, KOraTo (upMata U3ION3BA [IPUBIEUEHH WK 32eMHH cpencTea. Tasu
HOIb/IHATENHA (PMHAHCOBA HECUTYPHOCT JOMbIBA OW3HEC pucka. Ako (upMara, 0GEKT Ha aHainu3a He
NPHBIKYA KaNUTall, MOCPEACTBOM 3aCMHM M/UAX IBJATOBH LEHHM KHHKE, SANHCTBEHATA HECHTYPHOCT IO
OTHOLIEHHE Ha Hes we Obe cBbp3aHa ¢ Ousnec pucka. Koraro sact or cpencteata, kouTo (upmara
M3M0N3Ba, ca noj Qopmara Ha 3a€MM, TO IVIALIAHWATA 33 TE3H CPEACTBA MpPENCTABISBAT (DHKCHPAHO
3anbiikedie. OCHOBHUTE ONEepaTHBHU PUCKOBE Ca CBbP3aHH C:

- B3¢MAHC Ha IPEeLIHY HHBECTULMOHHH PELIEHHS OT MEHHIKBPHTE Ha J[pYKeCTBOTO

- HEBB3MOYKHOCTTA Ha MEHHDKMBHTA [la CTapTHPa Pealn3aliis Ha MIaHHPaHH TPOEKTH

- JIUMICa Ha MOAXOAALIO PHKOBOJCTBO 38 KOHKPETHHTE MPOEKTH

- HalyCKaHe Ha KITIOU0BH CJIYKHMTENIH U HEBB3MOXKHOCTTA 14 Ce HAa3HAYH TIEPCOHAN C HY)KHHTE KauecTBa

- PHCK OT NpEKOMEpPHO HApacTBaHe HAa DA3XONUTE 32 YNpaBlCHHE M AAMMHHMCTPALMsS, BOAEL] A0
HaMaJIBaHE Ha O0LIATa PEHTAOUIHOCT HA KOMIIAHUATA

- N1aH1paHe Ha AeMHOCTTA Ha NOAM3IBIHUTENTE U 00€3MeyaBate Ha OrepaTHBHKS MPOLEC

5. Hrdopmanus 3a CKII0YEHH roNeMH CIe/IKH MKy CBBP3aHH JHIA NPe3 BTOPO TPHMEceu e
Ha 2015 r,
Hsiva uHbopMalis 3a CKIIOUCHH FosleMH CAEKH MEX Y CBLP3aHH JHIA Mpe3 BTOpO TpHMeceune Ha 2015 r.

/M.IIsTOBa/ E /. VBanugs/ /



