bankaHkap 3APA A/l

MexauHeH JoKJIa] 32 JeifHoCTTa

3a ueTBBPTO TPUMeceune Ha 2017 r.,
Coriacyo un.1000, an. 4, 1.2 ot 3TIIILK

1. Baxcnn ch6utusn 3a Bankankap 3APS AJl, HacTenmim npes yersbpro Tpumeceuue Ha 2017
r. (01.10.2017 r.-31.12.2017 r.)

Ipencrasen MexaMHEH KOHCOMMANPaH GHHAHCOB OTYET 3a TPETO TpUMeceune wa 2017
30.11.2017 | r. '

2, Baxuu cubnrus 3a Bamkankap 3APA AJl, mactonman of mauajoto Ha (HHAHCOBATA
TOJMHA 10 KPas HA YeTBHPTO TpumMecewne Ha 2017 r. (01.01.2017 r. - 31.12.2017 r.)

30.01.2017 [ TIpencraBen MexanHeH (HHAHCOB OTHET 32 YETBBLPTO TpUMeceure Ha 2016 T.

30.1.2017 | TpencraBen OTYET Ha EMUTEHT Ha 00JIMralyy 3a 4ETBBPTO TprMeceune Ha 2016 T.

TIpencraren MexaHHER KOHCOMIMPAH (PUHAHCOB OTYET 33 JETBHPTO TPUMECEUHe Ha
28.2.2017 |2016r.

24.3.2017 | IlpencraBeH rofHIeH oTuanTapad huHaHcoB otyer 3a 2016 .

an,I[CTaBCHO YBEAOMIIEHWE 332 TIDOMEHN B TapaMeTpuTe Ha oONUTaLNOHEH 3a€M,
21.06.2017 | npuern ¢ pemenve Ha OBIIO chGpaHHe Ha OOIHraIHONEPHTE, TIpoBeaeHO Ha 19.06.2017

Tpencrasexn npotokos ot O6II0 chOpaHue Ha OONHraUHOHEPHTE, POBENEHO HA
21.06.2017]19.06.2017 r., nporeneno na 19.06.2017 .

Tlpencrasen poToKOJ OT MPOBEIEHO PEAOBHO ToammHO OGO chOpanue Ha
13.06.2017 | axtmonepwuTe, mposeaeno Ha [2.06.2017 r.

BKmMOueHY NONBIHUTENHE TOYKH KbM KHEBHIA PEl Ha PEAOBHO FOANITHO O6LI0
26.05.2017 | ce6parne Ha akIMOHEpHTE, Hacpodero 3a 12.06.2017 r.

O6sreHa 1oKana 32 CBUKBAHE HA PEJOBHO ToAuIIHO O6LI0 cuOpaHHe Ha aKIHOHEPUTE,
04.05.2017 | Hacpoveno 3a 12.06.2017 .
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lipencraBena nokawa 3a CBMKBAHE Ha PeNOBHO rognuao O6mo chbpanie Ha
27.04.2017 | akuvorepyTe, HacpodeHo 3a 12.06,.2017 r.

26.04.2017 | TpencraBen MEXANHEH (PMHAHCOB OTYET 32 MBPBO TpUMeceure Ha 2017 T.

26.04.2017 | TIpesicTaBen oTYET Ha EMUTEHT Ha OGNIMTALMAN 33 MHPBO TpUMecedwe Ha 2017 1.

26.04.2017 | TIpencraBen rofumeH KOHCONMANPAH OTHAUTAPAH (MHAHCOB oTveT 32 2016 .
30.7.2017 | TlpencraBen MeXAHHEH (PUHAHCOB OTYET 32 BTOPO TpuMeceune Ha 2017 .

TIpencrasen MexaMHeH KOHCOMUAMPAH (PUHAHCOB OTUET 32 BTOPO TpUMeceune Ha 2017

30.8.2017]|r.

TlpencraBena mokaHa 32 CBAKBAHE Ha H3BBLHPeRHOo OBLIO chOpaHie Ha aKIHOHEPUTE,
30.8.2017 | vacpoueno 3a 05.10,2017 r.

30.10.2017 | TIpencrasen MexaWHEH (GHHAHCOB OTUET 32 TpeTo TpuMecedre Ha 2017 T.

Tpencrasen MexanHeH KOHCOMATUPAH (WHAHCOR OTHET 34 TPETO TpUMeceune Ha 2017
30.11.2017 | r.

3. BaunsHHe Ha BaxxHATe chOUTHN 32 Bankxancap 3APS AJl, nacThuuan npe3 YeTBBPTO

TpumMeceune na 2017 r. BLpXy pe3yaTaTUTE BLE (HHAHCOBUS OTYET
«baskauxap 3APS»AJl oTunta NpUXoAM OT MPoJAKOK TIpe3 4eTBLPTO TpuMecedyne Ha 2017
roRvHa B pasmep Ha 1640 XuiLIB. CHpAMO TIPUXOAM OT MPOJaK6U B pasmep Ha 1712 xwm.ns.
TPE3 CPaBHUMUS MHHAJIOTOQUINEH Tiepro. Hamanenunero va ropwiuna Gasa e B pasmep Ha 4.2%
(Q3 2017 ~1640 xun.ms.; Q3 2016 — 1712 xunas.). JApyxecTsoto oTunta 3a 2017 roauna
(WHAHCOB pesynTaT Tpenyw NTNXBH, AaHBUM U amoprrsaumun (EBITDA) — B pasmep na 942
XMILJIB., TIOCTHTaHKu peHTAOWIHOCT Ha (DHHAHCOBHS PE3ynTar Npeau JHXBH, [aHbLUM W
amopTusaumn (EBITDA margin) B pasmep na 14.85%. OnepatuBHusT uHAaHCOB pesynTat
(EBIT) 3a 2017 romuma e B pasMep Ha 459 XWILNB., WIM TMOCTHTHATA PEHTaGWITHOCT Ha
onepatneHara niewenta (EBIT margin) ot 7.2%. Ha nuso Heten dunancor pesynrar (NET Pofit)
€ peatH3upana redanda ot 6 XWILIB.

4. Onucawne HAa OCHOBHUTE PHCKOBE H HECUTYDHOCTH, IPEX KOMTO € M3NPABEHO XPYIKECTBOTO
Npe3 0CTARANATA YACT 0T (P HHAHCOBATA FOAMHA,

B 3aBucuMOCT OT BB3MONKHOCTTA fia GbAAT NPEONONABANN, MUHMMHU3NPAHY HITW eJTAMWHUPAHY, PUCKOBETE
€& pa3fesnsiaT Ha CHCTEMaTHIHU W HeCHCTEMATHYHH:

1. ChcremariqHu pHCKOBE — PHCKOBE, KOHTO 3aBHCAT OT obwwre KoneOGaHas B TONWTHYECKATa,
MaKpoOUKOHOMHYecKkaTa 1 GH3HeC cpefara;

2. Hecucremarauni pUCKOBE — PUCKOBE, XapakTepHu 3a JIpy)kecTBOTO M CLOTBETHUS OTPACHII.

TloamTnaeckHAT PHCK € BUA cucTematiied puck, B Benrapus momuTnueckara cTaGHIHOCT ce 0CHOBABA
Ha CHBPEMEHHN KOHCTHTYLMOHHW TPHHIMIIA — MHOTOMAPTHMIHA MapiaMeHTapHa CHCTeMa, CBOOOTHW
u360py, eTHedyecka TONEPAHTHOCT W SICHO pa3fielleHe Ha BIACTHTE. IIONOMHTETHWTE TONUTHHECKH
TaHOAHUMH, 3daeQHO ¢ MOA0OpPABAUIATA Ce MaKpOWKOHOMMYECKA Cpena, (ucKaNaHaTa NUCUWNIHA W
CTPATErHYeCKHTE pariOHAaHU NPEUMYLIECTBA €A BadkeH (AaKkTOp 3a NPUBIMYAHE HA MECTHH W
YyKAECTPAHHR HHBECTHTOPH.

MaKpoHKOHOMMYECKHST PUCK CE CBBP3BA OCHOBHO ¢ HapyluaBaHe NPUHLUMIIATE Ha BaNyTHUS 6opn, ¢
TONNTHKA Ha yBeNleyaBaHe Ha JaWbYHATa TEXECT, CbC 3a0aBsAHE HA PACTENKA Ha CBETOBHATA WKOHOMMKA 32
TIPOITDKHUTENEH TIEPHOM OT BpEMe M CHOTBETHO 3abaBsiHe Ha pectexa Ha BBII. :
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JlokasarencTBo 3a MHHIMISHPAHE Ha TO3H PHCK € MOCTUraHUTes BB NPONBIDKEHHE HA HIKOIKO TIOPEAHN
rogwin pseT Ha BBIT o1 4,5 — 5,5%. Karo moneiHuTENeH CTHMYI 33 HachpUaBaHe Ha WHBECTWLUMWUTE B
crTpaHaTa € nonoOpeHns OU3HeC KIIMMAT, IPOMEHUTE B IAHBUHATE M OCUTYPUTENIHUTE 3aKOHN, HAMATIEHUTE
JaHbYHU TEKECTH BLPXY OH3Heca, HUCKMTE HHBA HA BBHIIHUS OBJII HA CTPaHAaTa.
BamyTHUAT pHCK TIPOM3THYA OT HecTaOMIHOCTTA Ha MECTHATa BaNyTa NpW CWIIHO OTBOPEHA WKOHOMHMKA
Kato GBATapcKata, Bojewma cnen cebe ¢l CpaBHWTENHO JiecHo ofmma MxoHoMmYecka HecrabwimHocT. Tlpn
HallMY7AeTO Ha B3aHMOOTHOWIEHWATA ¢ UYXKHECTPAHHUTE KOWTPAreHTH, ce Npeamoyjara, 4e HacT OT
TIPHXONTE W pasXOofWTe ca HEHOMHUHHPAHW B YYXHECTpAaHHA BalyTa, KOETO HEMWHYeMO BOAH JIO
BH3MOKHOCT 3a HETATHBHH KOJICOARHs Ha BAYTHHS Kypc. Upes REBeXIAHe HA BanyTeH GopH ¢ hukcupane
Ha OBIrapckys JIeB CNpsAMO €BPOTO Ce Ch3AABaT YCNOBUS KaTO Ls1J10 33 NOCTHraHe Ha MaKpOUKOHOMMYEcKka
crabunnoct.
HH(bJTauHOHHHﬂT PHCK C€ cBEXAAa OCHOBHO JO HaMalfiBaHE HA MOKyNaremHara CMOCcOOHOCT HA
TEHEPUPARNTE OT IPYKeCTBOTO Joxoxd. Cred BBBeXIaHe Ha BalyTHMA OOpX B cTpaHaTa MH(IanuaTa
HaMans 10 H{Ba, 3aBHCEIUH OCHOBHO OT BBHHUHW (raxTopn. [locTaBiHeTo Ha RHQNALMATA HOA KOHTPOJ
JoBejie 10 crabniu3npaHe Ha UAJIoCTHAT2 MAKPOHKOHOMUYecka 00CTaHOBKa.
JIuxBeHuAT PHCK CE CBBbP3BA C Bb3MOXKHOCTTA TEKYINTE NNXBEHN paBHULIA Jia C6 MOBULIAT U B pe3ynTar
Ila HaMmaNesT renepupanuTte noxoau. IToseara Ha MPOMEHU B IMXBEHUTE HIBA € 3HAK 3a HECTaGMIIHOCT BBB
(uHaNCOBAaTa CHCTEMa B cTpaHaTa. TO3M PHCK MOXeE Ja ce YIpaBJidBa TMOCPeICTBOM OanaHcHpaHo
H3MON3BAHE HA PA3TIMYHH W3TOUHUIM Ha KAaTIHTAIOB PeCypc.
Bropata rpynma puckoBe, Npel KOWTO € W3NPABEHO JPYKECTBOTO € Tpynara Ha HecUCTeMaTWiHHTE
PUICKOBE W TE3H CieUndUIar 3a camata ¢pypMa HIH oTpackil. Te OT CBOS CTpaHa MOTaT a ce pasrienaT B
JIBE OCHOBHM HAMPAaBJICHI — CeKTOPEH PHUCK 1 (PUPMEH PHCK.
CeKTOPHAAT PHCK CE MOPaKAA OT BIMAHUETO Ha TEXHOJOTHYHITE IPOMEHH B TO3M OTPACh, OT ofeMa Ha
TIAPUYHUTE NOTOLUW, OT KOMIIETEHTHOCTTa Ha MEHWMKMBHTA, CUNHATa KOHKYPEHUMS Ha BBLHIUHH H
BETPEIIHN PON3BOAMTENN K APYTH.
OcHoOBWHTE PUCIKOBE, OKA3BAIY BIWIHNE BBPXY XEIHOCTTA Ha APYIKECTRBOTO ca:

XapaxTep Ha TBPCEHETO — THPCEHETO HA MPOAYKUMATa Ha JpyXecTBOTO MOXE la ce
ONPeReNnt KaTo NPOU3BOIHA OT THPCEHETO HA MHAYCTPHAJIHH, CTPOUTENHN M CENCKOCTONARCKY MAIURHU,

JKM3HEeH HUKBI HA eCKIN0ATAlMA HA POAYKTA — XapakTUPU3Npa CE C AbI'bL KU3HEH LINKDbIL

Bb3aM0OXHOCTH 32 pasupsBaHe Ha Tazapa — Bb3MOXKHOCTUTE 33 pasiupABaHe Ha nasapa ca
TIO-TOTIEMH TTPH U3HOCA, OTKOJIKOTO B CTPaHaTa,

HHOBHIII/IOHSH PUCK — CEKTOpa C€ XapaKTepH3Wpa C HHCKa YeCTOTa Ha Chb3JaBaHC Ha HOBU
TP OAYKTH

OmepaTuBeH PHCK — CBBP3Ba ce ¢ HEOOXOAWUMOCTTA OT TOMIBPIKAHE Ha TONEMU Mo obem
3amacil, ¢ IPeLM3HOo MIaHUpaHe Ha NPofaKONTE, TOPLYKATE W LOCTABKHTE.
®upmenunt puck obeamussa GusHec pucka U (HHAHCOBHS pHCK. DUPMEHHST PHCK € CBBP3aH C
€CTECTBOTO Ha JICWHOCT Ha APYXKECTBOTO, KATO 3a BCAKO APYKECTBO € BMKHO BHIBPHIIAEMOCTTA OT
WHBECTHPAHHTE CPENCTBA I PECYPCH JIa ChOTBETCBA HAa PHCKA, CBBP3aH € Ta3W WHBECTHIWA. BeposTHOCTTa
3a Ta3W BB3BPBLIAEMOCT MOKe Ja OBJIe 0THETEHa Upe3 AUCIIEPCHATA H CTAHAAPTHOTO OTKIOHeRNe. Hpes Tax
Ce OTYMTA pa3ceHBAHETO Ha BCHYKW BAPUAHTH CTOMHOCTU HA BbH3BPBILAEMOCTTA OT H3YHCIIEHATA CPENHO
npererneda BeMYMHa U ce 1aBa crelM(pUuHa OLEHKa Ha KOJIHYECTBEHNTE aCHeKTH Ha pycka.
Ocnopuuat Ousuec puck 3a banxankap 3APSA ALl e cBbp3aH ¢ HamalsiBaHe Ha [UIATEKOCTIOCOGHOTO
THpPCEHE Ha NPOLYKTUTE ¥ YCNYruTe, NPEAsaraHi OT ApY>ECTBOTO, KoeTo 61 1oBeNo N0 HebGnaronpuiITHO
W3MEHEeHHe Ha LeHMTe Ha KpaiiHws mponykT. C LeN orpaHHYaBaHE Ha TO3W PHUCK € HeoOXOOWMO Oa ce
aHAJTA3NPAT OCHOBHHTE (DAKTOPH, KOWTO TIOPAXHAT HECHIYPHOCT B PUTMUYHOTO FEHEPHUPAHE HA TTPUXOJIU
OT CTpaHa Ha KOMITaHWsTa. :
bu3dec PHUCKDBLT ce Npenonpenenst OT caMOTO eCTECTBO Ha JieiHOCT Ha KoMmaHuata. To3lm puck ce
nedVHVpa KaTO HECHTYPHOCTTA, CBLP3aHA C MONYYAaBAHETO Ha MPUKOL, IPACHLL KAKTO 33 OTPACHNA B KOWTO
¢vipmara (yHKUMOHMpA, TAKa W 3a HAYWHA HA TIPOM3BOACTBO HA croxure W yoiyrurte., Hopmanuo e
npuxonnTe Ha GUpMaTa Ja BapupaT B TEYSHHE Ha BpeMeTo KaTo QYHKUHA Ha OpoMeHHTe B obeMa Ha
MPORaXkOUTE U IPONU3BONCTBEHNTE PA3KOMH.
DUHAHCOBMAT PYCK MPEICTaBIsABa HOTBIHUTENHATa HECHTYPHOCT TIO OTHOLIEHWE HAa WHBECTWTOpa 3a
IoJryvaBatHe Ha MPUXoay B CIIy4anTe, KOraTo (panaTa W3MOJI3BA TIPUBIIEUECHN UITH 3A€MHU CPEACTBA. Tasu
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JOITBITHHTCHA (I)HIIHHCOBH HECHTYPHOCT JTO1THIBA Omsnec pHCKa, AKO (I)Il|)ME\'I"LL O0CRT Ha aramisa e
HPHBIHTA Kartrali, 1mocpe/icTBOM 3aeMi WHINT BJATOBH HEHHI KHIDKA, CIHNCcTBeHaTa Heenrypaocer o
orHotene Ha vest e onle CBLP3aHa ¢ On3Hec pHeka. Koraro uwacr or CpeicrBara, KOUTo (|H||)Mil’l"d
H3n03Ba. ca 1o (|J()|)\\I’d fa Ha s3acMH, TO IUIALIAHIATA 34 Te3H cpeacrsa npejacrapisipar 1])|H\Cllpill|0
s ibIkeHe, OcnophiTe ONEPATHBHI PHCKOBE Cd CBLP3aHn ¢

= B3CMae Ha rpetiim HHBCCTHUHOH T PCHICHHS OT MCHIUUKBLPHTEC Ha }J‘P'\'}I\'L‘CIH()I()

= HEBB3MOKHOCTTA HA MCHILTKMBLHTA J1a CTapTHPa peajn3atis ta HJTHpat HpoceKTh

= JHHCa Ha moJAINOMSIIO PHKOBOACTBO 3a KOHKPETHHTE NMPOCKTIH

= HAlyCKaHe na KJjitomoBH CITYKUTECI 1 HeBL3MOKHOCTTA J1a & Haziaum HEPCOHAI € HY/KHUTC KavecTRa

“ PHECK 0T HPEKOMeEpHo HapacrBate Ha pasxoltre 3a yhpasjienie o AINMBPHHCTpalls, Boacul Jio
HamMansgBae 1a oouara IJ(;‘H'I"(IGHHIIOC'I' Ha KOMITaHsTa

= THIHHpance fa Jlieiinoctra na TMOAMIITHLIHTEHTE 1 o0e3neHaBame na QHeparuBHms mporee

G Mndopyanus 3a ciumouenn rofeMn eregkn MeaIy CBLpIAHN AHna  npes QeTRLPTO
Tpumeceane na 2017 r.

Fsinta imopyatin 3a CKINOUET ronenm CAGTRIMMEALY CBBP3aNI AU 1Pe3 HeTRLPTO TpHMEce e Ha
2017 . A L) /
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