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1.Baxxuu cb0UTHA 32

MesxkauHeH A0KJIa] 3a AeifHOCTTa

3a mbpBO TpuMeceune Ha 2012r.,
CeoriaacHo un.10, an. 4, 1.2 ot 3ITLK

bankankap 3APS A/l, HacThNUIM Npe3 NbPBO TpuMeceuue Ha 2012

r. (01.01.2012 r.-31.03.2012 r.)

Jara

Cnourtne

19.1.2017

[pencraBeH OTYET 32 U3MBJIIHEHUE HA YCJIOBUSATA 110 OOJUTAllMOHHUS
3aeM 3a 4eTBBpTO TpuMeceune Ha 2012r.

27.1.20172

IMpencraBeH MeXMHEH (PMHAHCOB OTUET 3a YETBHPTO TPUMECEUHE Ha
2011r.

29.2.20172

IpencraBeH MEXIMHEH KOHCOMMAMPAH (PMHAHCOB OTYET 3a YETBHPTO
Tpumeceune Ha 2011r.

27.3.20172

[IpencraBeHo yBenomieHue 3a o0siBeHa nokaHa 3a cBukBaHe Ha OCO Ha
23.04.2012.

28.3.20172

[pencraBeno romuiieH oqutupan ¢puHaHcoB otdeT 3a 2011roanna

2.Baxnu crouTns 3a baakankap 3APSI AJl, HacTHIHJIM OT HAYAJIOTO HA (UHAHCOBATA
roJMHa J0 Kpasi Ha NbpBo Tpumeceure Ha 2012 r. (01.01.2012r. - 31.03.2012 r.)

Jara

Cnourne

19.1.2017

[pencraBeH OTUYET 3a U3MBJIHEHUE HA YCJIOBUSTA 110 OOJUTAllMOHHHUS
3aeM 3a 4eTBBpTO TpuMeceune Ha 2012r.

27.1.20172

[IpencraBen MexanHeH (MHAHCOB OTYET 3a YETBBPTO TpUMeEceUne Ha
2011r.

29.2.20172

[pencraBen MexANHEH KOHCOMUIUpPaH (DMHAHCOB OTYET 32 YETBBPTO
TpuMeceune Ha 2011r.

27.3.20172

[IpencraBeno yBenomieHue 3a obsiBeHa nokaHa 3a cBukBaHe Ha OCO Ha
23.04.2012.

28.3.20172

[IpencraBeno roquiieH ogutupan ¢puHaHCcOB oTdeT 3a 2011roanna

3. Biusinue Ha BaxkHuTe cHONTHA 3a bankankap 3APSL AJl, HacTHIUJIH NPe3 MBPBO

TpuMeceune Ha 2012

I., BbPXY pe3yJITaTHTe BbB (PHHAHCOBHUS OTYET

[Tpe3 mbpBo Tpumeceune Ha 2012roauna ['pynata «bankankap 3APS»AJl otuuta pbeT
Ha npuxoauTe oT npoaaxou ot 18.5%mna rogumHa 6a3a (Q1l 2012 — 276Zwun.s.; Q1

2011 — 233 Xxui.as.

). llpuxoaure oT npoaax6u Ha npoaykuus HapacTBaT ¢ 230 XUIILJIB.

wim 10.5% Ha roaumua 6aza (Q1l 2012 — 242%&wuns.; Q1 2011 — 219%wun.ae Ha
TpuMeceuyHa 0a3a HETHUTE MPUXOAU OT Mpojaxou HamansBat cbe 8% (Q1 2012 — 2762
xuiB.; Q4 2011 — 299Zwun.B.). Ha Tpumeceuna 6aza mpuxoauTe OT MPOJAXKOM Ha

npoAayKuuAa craaat

cbe 14% (Q1l 2012 — 242%wunas.; Q4 2011 — 281&mun.js.).

Hernara neuan6a 3a nepuoja € B pasMep Ha 22 XWJLJIB. CIIPSIMO OTPHUIIATENIeH pe3yirar
ot 307 XuJ1.JIB. FOJIMHA MO-PaHo.
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OCHOBHHUSAT BOJIEI MOKa3aTell, Xapakrepusupail AeiiHocTTa Ha ['pymnaTa, na3zapa Ha Kapu
U CKIaZoBO obopyzaBaHe, B riodaneH acnekT otuuta jek crnajg oT 0.08% na roaumina
6a3za (Q1 2012 — 246.xun.6p.; Q1 2011 — 246.3u1.6p.), J0KaTO Ha TpUMeceyHa Oa3a e
peructpupan pbet or 3.80% (Q1l 2012 — 246.&un.6p.; Q4 2011 — 237.Xkun.op.).
OTHOCHO J1e1a Ha CKJIaJJOBOTO 000py/iBaHe — TO Ha roJuiuHa 6a3a oryuTame pbeT oT 1%
(Q1 2012 — 90.&wun.6p.; Q1 2011 — 89.&un.0p.), 10KATO HA TpUMECEYHa OTYUTAME
cnang or 1.2 % (Q1 2012 — 90.Xun.6p.; Q4 2011 — 91.&un.6p.). [lazapbT Ha Kapu
oruurta crnajg oT 1% Ha roaumba 6aza (Ql 2012 — 155.4&wun.6p.; Q1 2011 — 156.6
XWJ1.0p.), IOKaTO Ha TpUMeceuHa oTdyutame pbeT oT 7% (Q1l 2012 — 155.4un.6p.; Q4
2011 — 145.%wun.6p.). [1pe3 mbppBo TpuMeceune Ha 2012roauHa masapa Ha Kapu 3aeMa
as ot 63% (Q1 2012 — 1554u1.6p.), 1oKaTo nasapa Ha CKJIaJoBO 000py/iBaHe 3aeMa
asn ot 37% (Q1 2012 — 90.Xun.6p.). Toa pasnpeeneHue ce 3anas3Ba Ha roJuiinHa 06asa,
JIOKaTO Ha TpuMeceyHa 06a3a oTyuTame PbCT Ha Jeja Ha MpoAaxOuTe Ha Kapu B o0OLIMs
obeM npoaaxou.

4. OnucaHue HA OCHOBHUTE PHCKOBE H HECHTYPHOCTH, NPe/l KOUTO € U3NPABEHO
JAPY?KeCTBOTO Mpe3 0CTAHAJIATA YACT OT (PHHAHCOBATA FOJAMHA.

B 3aBrcuMOCT OT B3MOXKHOCTTA Jla ObJaT MPeooIssBaHi, MUHUMHU3UPAHH WM eMMUHUPAHH,
PHCKOBETE Ce pa3lessaT Ha CUCTEMAaTUYHN U HECUCTEMATHYHMU:

1. CucteMaTHYHH PUCKOBE — PUCKOBE, KOMTO 3aBUCSAT OT OOIIMTE KOJIeOaHUsS B MOJMTHYECKATA,
MaKpOMKOHOMHYECKaTa U OM3HEC cpeliaTa,;

2. HecucremaruuHu prckoBe — pHCKOBE, XapakTepHH 3a J[py»KeCcTBOTO M ChOTBETHHS OTPAChHII.

IMonuTHYEeCKUSIT PUCK € BUJ cUCcTeMaTHueH puck. B bbarapus noautuueckara cTabUIIHOCT ce
OCHOBaBa Ha CHBPEMEHHM KOHCTUTYUMOHHM TPUHLUUNKM — MHOTOMApTHitHAa MapiaMeHTapHa
cucrema, cBOOOIHM W300pH, €THe4YecKka TOJEPAaHTHOCT W SICHO pasJiefleHne Ha BIACTHTE.
[TonoxxuTenHUuTe MOJUTUYECKH TaHAAHUUM, 3ae€HO C MoAoOpsBalaTa c€ MAaKPOUKOHOMHUYECKa
cpena, (uckanaHata JUCHUIUIMHA M CTPATErMUYECKUTE PAardMOHAJIHU TMPEUMYIIEeCTBA Ca BaKeH
(axTOop 3a MPUBIMYAHE HA MECTHH U UYXKJIECTPAHHH HHBECTUTOPH.

MakpoHKOHOMHYECKUSAT PUCK CE CBbP3Ba OCHOBHO C HapyllaBaHe MPUHLMUINTE HA BaJyTHUS
0opa, ¢ TONMTHKAa Ha yBeledaBaHe Ha JaHbuHATA TEXKECT, CbC 3a0aBiHE Ha pacTexa Ha
CBETOBHATa NKOHOMHMKA 3a MPOJJDKUTENEH Mepruo] OT BpeMe M ChOTBETHO 3a0aBsHE Ha pecTexa
Ha bBIL

JlokazaTencTso 3a MUHUMH3MPaHe Ha TO3W PUCK € MOCTHUTaHWUTES! BB MPOABIDKEHHE Ha HIKOJKO
nopeann roaunu pbeT Ha BBIT ot 4,5 — 5,5%Kato mombsiaHuTeNeH CTUMYT 32 Hachp4yaBaHe Ha
WHBECTULIMUTE B CTpaHaTa € MNoJ0O0peHusi Ou3Hec KIMMaT, MOPOMEHUTE B JaHbUHUTE WU
OCUTYPUTEJIHUTE 3aKOHHM, HaMaJeHUTE JaHbUHU TEXKECTH BbpPXy OH3HEcCa, HUCKUTE HHUBA Ha
BBHHIIHHS ABJT HA CTpaHaTa.

BajgyTHHAT pHCK Npou3THYa OT HEeCTaOWJHOCTTAa HA MECTHATa BajyTa MPU CUIHO OTBOpPEHA
WKOHOMHUKA KaTo ObJrapckara, Bojella ciefl cede CH CpaBHUTENIHO JIECHO 00llja NKOHOMUYecKa
HectabunHoCcT. [lpy HanMUMeTo Ha B3aWMOOTHOUICHUSTA C YYXAESCTPAHHHUTE KOHTPAreHTH, Ce
MpeArnonara, 4e¢ 4acT OT MPUXOJUTE W Pa3xoAuTe ca JASHOMHHHpPaHW B Uy)XKIECTpaHHA BaiyTa,
KOETO HEMHUHYEMO BOJU 1O Bb3MOXHOCT 3a HEraTWBHHU KojeOaHusl Ha BajyTHUs Kypc. Upes
BBBEXJIAHE Ha BalyTeH Oopa ¢ (HUKCHpaHe Ha OBATapcKHs JIeB CHPSIMO €BPOTO Ce Ch3IaBar
YCIIOBHS KaTo LSO 32 MOCTHIaHE Ha MAKPOMKOHOMHYEcKa CTaOUITHOCT.

HH}nagoHHUST pUCK Ce CBEXIa OCHOBHO JI0 HaMallsiBaHe Ha MOKyMaTeiHaTra CIOcOOHOCT Ha
reHepupaHuTe OT ApyxkecTBoTo Aoxoau. Cren BbBeXAaHE Ha BalyTHHUs OOpA B CTpaHarta
uH}IanuATa HaMais 10 HWBA, 3aBUCEUIM OCHOBHO OT BBHIIHU (akTopu. [loctaBsiHeTo Ha
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uH}IaNKATa MOJ] KOHTPOJI JOBele N0 CTaOWIM3MpaHe Ha IsUIOCTHATa MaKPOMKOHOMHUYECKa
o0cTaHOBKA.

JINXBEHHUAT PHCK CE CBbP3Ba C Bb3MOYKHOCTTA TEKYILUTE JUXBEHU PaBHUILA 1a CE MOBMILAT U B
pe3ynTar Ja HamalesT reHepupaHuTe 1oxoau. IlosBaTa Ha MPOMEHU B JIMXBEHUTE HUBA € 3HAK 3a
HeCTaOMJIHOCT BbB ()MHAHCOBaTa CHCTEMa B CTpaHarta. 103 pHCK MOXe Ja Ce ympaBisiBa
MOCPECTBOM OaaHCHPaHO U3IMOJ3BaHe Ha Pa3IMUHKM U3TOUYHHUIIM HAa KAIIMTAIOB PeCypC.

BropaTta rpyma puckoBe, Tpeld KOUTO € U3IPaBeHO MAPYXKECTBOTO € rpymara Ha
HECHCTEeMaTHYHHUTE PUCKOBE WJIM Te3W crenu(UyYHM 3a camara (upMa Wik oTpachi. Te oT cBos
CTpaHa MOTar Jia ce pasrieqar B JIBe OCHOBHH HalpaBJIeHUs] — CEKTOPEH PUCK U (PUPMEH PUCK.
CeKTOpPHHSAT PHUCK Ce MOpaXxaa OT BIUSHUETO HA TEXHOJOTUUHUTE MPOMEHHU B TO3M OTPaCh, OT
obemMa Ha NapUYHUTE MOTOLUH, OT KOMIETEHTHOCTTa HA MEHUXXMbHTA, CUJIHATA KOHKYPEHLIHS Ha
BBHHIIHH ¥ BBTPEITHN MPOM3BOAUTENH U IPYTH.

OcHOBHHTE PHCKOBe, OKa3Ballly BIMSHAE BbPXY ACHHOCTTa Ha JPY>KECTBOTO ca:

- XapakTep Ha ThPCEHETO — ThPCEHETO Ha MPOIyKUMsiTa Ha J[pyKeCTBOTO MOXeE Ja ce
OTpeNeNny KaTro MPOM3BOAHA OT THPCEHETO HA WHIYCTPHAIHU, CTPOMTENHH W
CEJICKOCTOMAHCKU MalIUHU.

- JKu3HeH UMKBJ Ha ecKIIoaTalus Ha MPOIYKTa — XapaKTUPU3Upa ce C IbJIbI KU3HEH
UUKBJI

- Bb3MoxkHOCTH 3a pasmmpsiBaHe Ha Ma3apa — Bb3MOXKHOCTHTE 3a pas3llUpsBaHe Ha
nazapa ca 1o-rojeMu MnpH U3Hoca, OTKOJIKOTO B CTpaHaTa.

- VHoBammoHeH pUCK — CeKTOpa ce XapakTepHr3Hupa ¢ HICKa YeCTOTa Ha Ch3laBaHe Ha
HOBH TIPOJYKTH

- OnepaTHBeH PUCK — CBBbP3Ba C€ C HEOOXOIMUMOCTTA OT MOATbPKAaHE HA TOJNEMH TIO
o0eM 3anacH, ¢ MPEeLU3HO IaHUPaHe Ha NPOJaXOUTe, MOPbUYKUTE U OCTABKUTE.

®dupMeHHAT PUCK 00eIHsIBa ONM3HEC prcka W (PMHAHCOBUS prucK. OUPMEHHSIT PUCK € CBHP3aH ¢
€CTEeCTBOTO Ha JIeiIHOCT Ha JIPy’KEeCTBOTO, KaTO 3a BCSKO JIPY’KECTBO € BaXKHO BBb3BPBILAEMOCTTA
OT MHBECTUPAHUTE CPEJCTBA U PEeCypCH Ja ChOTBETCBA HAa PUCKA, CBbP3aH C Ta3u MHBECTULMS.
BeposiTHOcTTa 32 Ta3W BB3BPBLUIAEMOCT MOXE Ja ObJe OTYeTeHa upe3 AJuchepcusta M
CTaHIAPTHOTO OTKJIOHEeHHe. Upes TAX ce oT4yMTa pa3celiBaHeTO Ha BCHUKM BapHaHTH CTONHOCTH
Ha Bb3BPBLIAEMOCTTa OT M3UHCIEHATa CPEeJHO MpeTerjieHa BeJIWYWHa W ce JAaBa cheuuduiHa
OIIeHKA Ha KOJMYECTBEHNTE ACTIEKTH Ha PHCKA.
OcHoBHUAT Omn3Hec puck 3a bankankap 3APS AJl e cBbp3aH c HamansBaHe Ha
TJIaTeKOCMOCOOHOTO ThPCEHE Ha MPOAYKTHUTE W YCIYTUTe, MpeAsiaraHd OT JAPYKECTBOTO, KOETO
Ou JoBeso A0 HeONarompusTHO HW3MEHeHHe Ha LeHUTe Ha kpaiiHus npoaykT. C wuen
OrpaHMYaBaHe Ha TO3M PHUCK € HEOOXOAMMO Ja ce aHanu3upaT OCHOBHHUTE (DAKTOpH, KOUTO
MOPaXJaT HECUTYPHOCT B pPUTMUUHOTO FreHepUpaHe Ha MPUXOAU OT CTpaHa Ha KOMIIAHUSTA.
Bbu3Hec pucKBT ce mpenonpeness 0T caMOTO €CTECTBO Ha JSHHOCT Ha KoMmaHusTa. To3u puck
ce neUHUpa KAaTO HECHT'YPHOCTTA, CBbp3aHa C TOJyYyaBaHETO Ha MPHUXOA, MPUCHI] KAKTO 3a
oTpachyia B KoifTo ¢upmara (GyHKIMOHHMpA, Taka W 32 HaYWHA Ha TPOM3BOJICTBO HA CTOKHUTE W
yenyrute. HopmanHo e mpuxoante Ha ¢upmara Jia Bapupar B TeYeHHE Ha BpeMeTO KaTto (pyHKIus
Ha MPOMEHUTE B obeMa Ha MPOAaXOUTe U MPOM3BOJCTBEHUTE Pa3XO.IH.
OUHAHCOBUIT pPUCK TIPEACTABISBA JOMBIHHUTENHATA HECHUTYpPHOCT MO OTHOIIEHHE Ha
WHBECTUTOpA 3a MOJIy4aBaHEe Ha MPHUXOAU B CllydauTe, Korato (upmara M3MoJi3Ba MpUBJICYCHU
WM 3aeMHU cpeicTBa. Tasu JOMbIHHUTENHA (DMHAHCOBA HECUTYPHOCT JOMBJBA OM3HEC PHCKA.
Axo ¢upmara, 00eKT Ha aHajM3a He MPHUBIMYA KAMWTal, MOCPEACTBOM 3aeMH H/UIH JIbITOBH
LUEHHU KHIKA, eIMHCTBEHATa HECUTYPHOCT M0 OTHOLIEHHE Ha Hes e ObAe cBbp3aHa ¢ OU3HeC
pucka. Korato uact oT cpeacTtBarta, KouTo (upmara u3monssa, ca noxa ¢opmara Ha 3aeMH, TO
TUTAIIaHKATa 33 Te3W CPEJCTBA MPEACTABISABAT (PUKCUPAHO 3aabkeHne. OCHOBHHUTE ONEPaTHBHU
PHCKOBE ca CBbp3aHH C:

- B3€MaHe Ha TPeLIHd MHBECTUIMOHHM PEIIeHNs OT MEHUXbpUTe Ha [[pyxkecTBOTO
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- HEBB3MOXKHOCTTA HA MEHUPKMBHTA Jla CTApTUpa peanu3allus Ha MIaHuPaHUu TPOEeKTU

- IUMca Ha MOJIXOASIIO PbKOBOJCTBO 32 KOHKPETHUTE MPOEKTH

- HalycKaHe Ha KJIOYOBU CIY)KHTENd W HEBB3MOXXHOCTTA Jla c€ Ha3HA4M MepcoHal ¢
HYXHUTE KayecTBa

- PHCK OT MPEKOMEpPHO HapacTBaHE Ha pPa3xOIWTe 3a yNpaBleHWe W aJMHUHUCTpaIus,
BOJIEII] I0 HaMaJIsiBaHe Ha 001[aTa peHTaOUITHOCT Ha KOMIaHUSATA

- TJaHWpaHe Ha JeffHOCTTa Ha TOAM3IBIHHUTENNTEe W obe3levaBaHe Ha OMepaTHBHHUS
npouec

5. Uudopmanusi 3a CKJIIOYEHH T0JIEeMH CI€JIKH MEXKAY CBBbP3aHU JIMIA Npe3 ObpPBO
Tpumeceune Ha 2012 r.
Hsma wH(bopmaiusi 3a CKIIOYEHH TOJEMH CHIESJKA MEXIY CBbp3aHM JIMIA Mpe3 IThPBO
TpuMeceune Ha 2012r.

M.ITbToBa/ I Msanuos/



