bankaHkap 3APA AL

MexanHeH JOKaad 32 AeifHOCTTA

3a tpero Tpumeceuue Ha 2015r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITILK

1. Baxxuu co0uTHd 3a bankankap 3APS AJl, HacThnuIM npe3 Tpero TpuMeceune Ha 2015 T.
(01.07.2015 r.-30.09.2015r.)

Jlara CooOnTne
22.7.2015 IlpencraBeH MexxIMHEH (DUHAHCOB OTYET 3a BTOPO TpuMeceune Ha 2015r.

22.7.2013 IlpencTaBeH OTYET HA EMUTEHT Ha O0JIMrauuy 3a BTopo Tpumeceure Ha 2015r.

31.8.2015 IlpencraBeH MeXIMHEH KOHCOMMANPaAH GUHAHCOB OTYET 3a BTOPO TpuMeceune Ha 2015r.

[IpencraBena mokana 3a cBukBaHe Ha OO0 ChOpaHue Ha O0HUTallnOHEePUTE, HACPOUCHO
09.9.2013 3a 25.09.2015.

[pencraBeH MpoTOKO OT 00110 ChOpaHKe Ha OOIUralMOHEPUTE MO0 EMUCHS ODJIHUralun
28.9.2015 ISIN BG2100015077 vutupanu ot "bankankap 3APS"AJl, mposeneno na 25.09.2015.

IIpencraBeHo yBe1OMJIEHHE OTHOCHO MTPOMEHHU B YCIIOBUSATA 10 EMUCHSI KOPIIOPaTUBHU
obnuranuu ISIN BG210001507 Zgmutupanu ot "bankankap 3APA"AJL , npueru ¢
28.9.2013 nporokon ot O61110 chOpaHKe HAa oOIUranoHepuTe, nposegeHo Ha 25.09.2015.

2. Baxuu cpOutus 3a baakankap 3APS AJl, HaCcTBOHIHM OT HAYAJIOTO Ha (pUHAHCOBATA
rojuHa a0 Kpasi Ha TpeTo Tpumeceune Ha 2015 r. (01.01.2015 r. - 30.09.2015)

Jara Croutue

IIpencraseno ysegomienue cbril. Yn. 100, an.1 ot 3IIILIK oTHOCHO mpeacToAIIo
14.1.2015 xynonHo miamane 1mo obyuranuoned 3aem ISIN BG210001507 7 nagex 22.01.2015

23.1.2015 IlpencraBeH MeXIMHEH (DMHAHCOB OTYET 3a YETBBPTO TpuMeceune Ha 2014r.

23.01.2015
I. [IpencTaBeH OTYET HA eMUTEHT HA OOJIMTallMK 3a YETBBPTO TpuMeceuue Ha 2014r.

18.02.2015| [Ipeacraseno ysegomienue cbril. Yn. 1001, an.1 ot 3IIILIK oTHOCHO mpeacToAIIO0
T. KynoHHO 1ramade mo obnwrammoner 3aeM ISIN BG2100015077% nmanex 22.02.2015

[IpencraBen MexxarHEH KOHCOMMAUPAH (PUHAHCOB OTYET 32 YETBBPTO TPHMECEUNe Ha
27.2.2015 2014r.

[pencraBeHo yBeoMIeHHE OTHOCHO MPOCPOUSHU KYTIOHHU TUIAIAHUS IO eMUCHST
16.3.2015 xopnoparuBau obymrany ISIN BG2100015077
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17.3.2015

[IpencraBeno yBenomienune cwri. Ym. 1001, an.1 ot 3IIILIK oTHOCHO mpeacTosimo
KYNOHHO Muiamane no odauranuoHex 3aeM ISIN BG2100015077% nanex 22.03.2015

26.3.2015

[pencraBen roauiieH onquTHpaH GpuHaHCOB oT4eT 3a 2014r.

15.4.2015

[IpencraBeHo yBeJOMIIHUE OTHOCHO TPEJCTOSIIO KYITOHHO TUIAIIAHEe M0 EMHUCHUS
obmurann ¢ nagex 22.04.2015.

20.4.2015

[IpencraBen MexxTMHEH (PUHAHCOB OTYET 3a MMbPBO TpuMeceune Ha 2015r.

20.4.2015

IlpencraBeH oT4eT Ha EMUTEHT Ha OOJMralny 3a mbpBo TpuMeceune Ha 2015r.

29.4.2015

HpeI[CTaBeH roguuiceH OAUTUPAH KOHCOJIMAUPaH (bHHaHCOB otuer 3a 2014r.

13.5.2015

[IpencraBeHo yBe1oMIeHHE OTHOCHO MPEACTOSILO KYTIOHHO MMJalllaHe Mo eMHUCHUS
koprnopatuBHu obaurany ISIN BG2100015077 ragex 22.05.2015

22.5.2015

O06sBeHa B THProBCKHUs PEeruCThP, BOJACH OT ATEHIIUATA 1O BIIMCBAHMATA, TI03aHa 3a
cBukBaHe Ha OCA, HacpoyeHo 3a 25.06.2015.

28.5.2015

[pencraBeH MexIMHEH KOHCOJMUIMPaH (DMHAHCOB OTYET 3a MbPBO TprMeceune Ha 2015r.

15.6.2015

[pencraBeHo yBenoMieHHE OTHOCHO MPEACTOSIIO KYTIOHHO TJIallaHe Mo eMHUCHs]
kopriopatuBaH obsuray ISIN BG2100015077 ragex 22.06.2015

26.6.2015

[Tpencrasen [TpoTokon ot penoHo 061110 chOpaHue Ha akliMOHepUTe Ha "bankaHkap
3APA"AJl ;nposeaero Ha 25.06.2015.

26.6.2015

[pencraBeHo yBeioMIIeHHE 3a TTIACYBaHE Upe3 MbJIHOMOIHHUIIM Ha peoBHO OO61I0
crOpaHne Ha aKIMOHEepHTe, MpoBeneHo Ha 25.06.2015.

Jlata

CnOutue

22.7.2015

[IpencraBen MexxTuHEeH (GUHAHCOB OTYET 3a BTOPO TpuMeceune Ha 2015r.

22.7.2015

IIpencraBeH oT4YeT Ha eMUTEHT Ha O0OJMralunu 3a BTopo TpuMeceune Ha 2015r.

31.8.2015

[IpencraBen MeXIMHEH KOHCOTMANPAH (DMHAHCOB OTUYET 3a BTOpo TpuMeceune Ha 2015r.

09.9.2015

[IpencraBena mokana 3a cBukBaHe Ha OO0 ChOpaHue Ha OOHUTAMOHEePUTE, HACPOUECHO
3a 25.09.2015.

28.9.2015

IIpencraBeH NpOTOKOJ OT 00O ChOpaHUe Ha OOJIMIALMOHEPUTE [10 EMUCHS OOJIUraluu
ISIN BG2100015077,vntupanu ot "bankankap 3APS"AJl, nposeneHo Ha 25.09.2015.

28.9.2015

[IpencraBeHo yBenoMieHHEe OTHOCHO MPOMEHH B YCIIOBHSTA IO eMUCHS KOPITOPATUBHU
obomurarw ISIN BG210001507 emutupanu ot "bankankap 3APS"A]L , mpuertu ¢
npoTokos oT 00110 chOpaHue Ha o0auranMoHepuTe, npoeeneHo Ha 25.09.2015.

3. Buusinue Ha BakHUTe chONTHSA 3a bankankap 3APS AJl, HacTHIHJIM MPe3 TPETO
Tpumeceune Ha 2015 r. BLpXy pe3yJTaTute BbB (puHAHCOBHSI 0TUYeT. «bakaHkap
3APA»A]] otunta npuxoau ot npoaaxou keM 30.09.201501una B pazmep Ha 5385
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XWILJIB. CIIPSIMO MPUXOAU OT Mpoaxkou B pazmep Ha 4700xu.JB. npe3 CpaBHUMUS
MUHAJIOTOAMIIECH MEePHO/I.
4, Onucanue HA OCHOBHHUTE PUCKOBE M HECHTYPHOCTH, IpeJ KOMTO € H3IPABEHO APYKeCTBOTO
npe3 0CTAHAJIATA YaCT OT GUHAHCOBATA FOJUHA.
B 3aBUCHUMOCT OT BB3MOXKHOCTTA aa 6I>,Z[aT npeoaoisiBaHu, MUHUMU3UPAHU WK CJIMMUHUPAHU, PUCKOBETE
C€ pa3acyAT Ha CUCTEMATUYHU U HECUCTEMATUYHU.
1. CI/ICTeMaTH‘lHH PUCKOBE — pPUCKOBE, KOUTO 3aBUCAT OT OG]J.II/ITG KOJ'[e6aHI/I$[ B IOJIMTHYECKATa,
MaKpOMKOHOMHUYECKATA U OM3HEC CPEaTa;
2. HecrucreMaTnyHM pUCKOBE — PUCKOBE, XapaKTepHHU 3a J[py»keCTBOTO M ChOTBETHHS OTPACHII.

IMonTHYECKUAT PUCK € BUJ CUCTEMaTH4eH puck. B bbirapus nonuthueckata cTabUIHOCT C€ OCHOBaBa
Ha CHBPEMEHHH KOHCTHUTYLMOHHW MNPUHIMIN — MHOTOMAapTHHHA MNapiaMeHTapHa cHcTeMa, CBOOOIHH
u300pH, €THEYeCKa TOJEPAHTHOCT M SICHO pa3lieiieHue Ha BiacTuTe. [loNoXKUTENHUTE MOJUTHYECKU
TaHJIQHIIUK, 3aeJHO C ToAoOpsBallaTa ce MaKpOMKOHOMHYECKa cpena, (uckanaHata IUCHUIUIMHA W
CTpaTerMYeCKUTe paruoHAHA TPEUMYIIECTBA ca BakeH (akTop 3a MpPUBIMYaHE HA MECTHH W
Yy)XJeCTpaHHH WHBECTHUTOPH.
MakponKOHOMHYECKHSAT PHUCK CE CBbP3BAa OCHOBHO C HapyllaBaHE MPUHIMIUTE HA BalyTHUS OopH, C
MOJIMTHKA Ha yBeledaBaHe Ha JaHbUHATA TEXKECT, ChC 3a0aBsHE Ha pacTe)ka Ha CBETOBHATA HKOHOMHKA 32
OPOAJDKUTENICH NIEpUo]] OT BpeMe U ChOTBETHO 3abaBsiHe Ha pecTexa Ha bBIL.
JlokazaTencTBO 32 MUHUMU3UPAHE HAa TO3U PUCK € MOCTUTAHUTES! BB MPOABDKEHUE HA HSKOJKO MOPEAHU
roauHu pbet Ha BBIT ot 4,5 — 5,5%Karo nonbiHuTeneH cTUMYIN 3a HachpuaBaHe HA WHBECTULUUTE B
CTpaHaTa e mojo0peHust ON3HeC KIMMAaT, MPOMEHNTE B JaHbYHUTE W OCUTYPUTEITHUTE 3aKOHU, HAMAJIEHUTE
JaHBYHU TEXECTH BbpPXy OM3HEca, HUCKNTE HUBA Ha BHHIIHMUS IBJIT HA CTpaHaTa.
BanyrHusiT puck nmpousTHda OT HECTAOMITHOCTTa HA MECTHATa BasyTa MPH CHIHO OTBOPEHA MKOHOMHKA
KaTro OBATapckara, Bojella ciell cede CH CpaBHUTEIHO JIECHO o0Ia WKOHOMHUYecka HecTtadbuimHoCT. [Ipn
HAJIMYMETO Ha B3aMMOOTHOIIEHHATA C YYXACCTPAHHWUTE KOHTpareHTH, cCe TMpearnojara, 4e dYacT OT
OPUXOAUTEe U pa3xOJuTe ca JCHOMUHHpPAHU B 4YyXXJIECTpaHHAa BajyTa, KOETO HEMHUHYEMO BOJU JO0
BBH3MOXKHOCT 32 HETaTUBHU KoJieOaHUs Ha BaJyTHUS Kypc. Upe3 BbBekAaHe Ha BajyTeH O0opa ¢ GpukcupaHe
Ha ObArapckusi JIeB COpsIMO €BPOTO CE€ Ch3/1aBaT YCJIOBUS KaTO LSO 32 MOCTUTaHE HA MAKPOUKOHOMHUYECKa
cTaOUIHOCT.
WHnanMoHHUAT pHCK Ce CBeXJa OCHOBHO JO HamalliBaHe Ha TOKyMaTelHaTta CIOCOOHOCT Ha
reHepupaHuTe OT APYXKeCTBOTO Aoxoau. Cren BbBEXIaHE Ha BaJyTHUS OOpA B cTpaHaTa WHQIANMATA
HamaJjsl 10 HWBA, 3aBHCEIIN OCHOBHO OT BBHIIHM (aktopu. [loctaBsHeTo Ha MHQIANNATA MOA KOHTPOJ
JoBezie 10 cTabuin3upaHe Ha LsII0CTHATa MAKPOMKOHOMUYecKa 0OCTaHOBKaA.
JINXBeHHAAT PHCK ce CBBbP3Ba C BH3MMKHOCTTA TEKYIIMTE JUXBEHN PaBHUIA /1a Ce TIOBUILAT U B pe3yJTaT
Jla HaManesT reHeprpanuTe qoxoau. [losBaTa Ha MPOMEHH B JIMXBEHUTE HHUBA € 3HAK 32 HECTAOMIIHOCT BbB
(uHaHCOBaTa cucTeMa B CTpaHara. To03M pUCK MOXE Ja ce YIpaBisiBa MOCPEACTBOM OalaHCHpPaHO
U3I0JI3BaHE HA Pa3InyHU W3TOUHUIIM HA KAMMTAaJOB Pecypc.
BropaTa rpyma puckoBe, MpeJ KOUTO € HW3MPAaBEHO [PYKECTBOTO € rpylnara Ha HECUCTEeMATUYHUTE
PHUCKOBE WJIM Te3H CrieU(UYHH 3a camara pupMa WK 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 TOTOLM, OT KOMIIETEHTHOCTTa Ha MEHHWDKMBHTA, CHJIHATA KOHKYPEHIHsS Ha BBHIIHH |
BbTPELIHU TPOU3BOUTENN U APYTH.
OcHOBHHUTE PHCKOBe, OKa3Ballll BIMsSHIE BbPXY AEHHOCTTA HA APYKECTBOTO Ca:
XapakTep Ha TbPCEHETO — TBPCEHETO Ha Mpoiykuusta Ha JlpyKeCTBOTO MOXe Jaa ce
OMpe/iesy KaTo MPOU3BOAHA OT ThPCEHETO HA UHAYCTPUATHU, CTPOUTENIHU U CEJICKOCTONAHCKU MaIIUHU.
JKu3HeH MKbJ Ha €CKIUIoaTalus Ha MPOAYKTa — XapaKTUPU3UPA CE€ C AbIbI )KU3HEH LIMKbBJ
Bw3moxHOCTH 32 pasinpsiBaHe Ha Ta3apa — Bb3MOXKHOCTHTE 32 pa3lIMpsBaHE Ha Taszapa ca
MO-TOJIeMHU MPU U3HOCA, OTKOJKOTO B CTpaHAaTa.
HHoBaMoHeH pHuCK — CEKTOpa ce XapaKTepu3upa ¢ HHUCKAa YeCTOTa Ha Ch3/laBaHe Ha HOBU
NPOIYKTH
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OnepaTuBeH pUCK — CBbpP3Ba Ce€ ¢ HEOOXOAMMOCTTa OT MOJAbpPXKAHE Ha TOJIEMH MO 00eM

3arnacH, ¢ MpeLyu3Ho MiIaHupaHe Ha NPOJAKOHUTE, MOPBUKUTE U JOCTABKUTE.
@®upMeHHAT pUCK oOeaWHsABAa OW3Hec pHucka W (puHAHCOBHSA pHUCK. DUPMEHHAT PUCK € CBBP3aH C
€CTECTBOTO Ha AEHHOCT Ha JAPYKECTBOTO, KAaTO 3a BCSKO IPY)KECTBO € B@KHO BB3BPBLIAEMOCTTa OT
MHBECTUPAHUTE CPEACTBA U PECYPCH Aa CbOTBETCBA HA PHCKA, CBbP3aH C Ta3u MHBeCcTHLMS. BepositTHocTTa
3a Ta3u Bb3BPbLIAEMOCT MOXKE Ja ObJie OTUETEeHA Upe3 AUCHepCusiTa U CTaHAapTHOTO OTKIIOHeHHe. Upes Ts1x
ce OTuYMTa pa3ceiiBaHETO Ha BCUYKM BAapHUaHTH CTOMHOCTHM Ha BB3BPBILAEMOCTTA OT M3UMCJIEHATa CPEIHO
npeTerjeHa BeJIMUMHa U ce JaBa crieln(puYHa OLIEHKa Ha KOJMYECTBEHUTE acleKTH Ha pHUCKa.
OcHoBHUAT Ou3Hec puck 3a bankankap 3APSl AJl e cBbp3aH ¢ HamansBaHe Ha IUIATEXOCMOCOOHOTO
ThpCEHE Ha MPOAYKTHUTE U YCIYruTe, MpeaslaraHu OT JPYXKeCcTBOTO, KOETO OU JOBENO 10 HeOJaronpHusTHO
U3MEHeHNe Ha LEHWTe Ha KpailHus mpoaykT. C Lesl orpaHnyaBaHe Ha TO3M PUCK € HEeoOXOoAuMO Ja ce
aHaJM3upaT OCHOBHUTE (PaKTOPH, KOUTO MOPaKJAaT HECUT'YPHOCT B PUTMHYHOTO IeHEpUpaHe Ha MPUXOIH
OT CTpaHa Ha KOMIMAHHUSATA.
Bu3Hec pHCKBT ce mpenonpenesst OT CaMOTO €CTeCTBO Ha JASHHOCT Ha KoMmaHusita. To3u pHCK ce
JneduHupa KaTo HECUTYPHOCTTA, CBbP3aHa ¢ MOJMy4aBaHEeTO Ha MPUXO/, NPUCHLL KAKTO 3a OTPachia B KOUTO
¢upmarta (yHKUMOHMpPA, Taka M 3a HAuMHAa Ha MPOM3BOACTBO Ha CTOKUTe M ycayrure. Hopmanno e
NpUXOAUTe Ha (upMaTa Ja BapupaT B TEUEHHE HA BpeMEeTO KaTo (yHKLUHMs Ha TMPOMeHHTe B obema Ha
NpOJaXOUTE U MPOU3BOACTBEHUTE PA3XOAH.
OUHAHCOBMT PHUCK MPEACTaBIsBA JAOMBIHUTEIHATA HECUTYPHOCT MO OTHOLIEHHWE Ha WHBECTHTOpa 3a
nosy4aBaHe Ha NPUXOAHM B cilydauTe, Korato (upmara M3MoJ3Ba NPUBJIEUEHU WK 3a€MHH cpeicTBa. Ta3u
JOMBJIHUTENHa (PUHAHCOBA HECUTYPHOCT JOMbJBa OM3Hec pucka. Ako (upmara, oOeKT Ha aHamu3a He
MPUBJINYA KalUTal, MOCPEACTBOM 3aeMU W/WJIM ITBJITOBH LEHHM KHWKA, €MHCTBEHATa HECHTYPHOCT IO
OTHOIIIEHWE Ha Hes Ie ObJe CBbp3aHa ¢ Om3Hec pucka. Korarto wact or cpeacTtBara, KouTo (upmara
U3Mnos3Ba, ca noa ¢opmara Ha 3aeMM, TO MUALLAHMATA 332 TE€3U CPEACTBAa MPEACTaBisBaT (UKCHUPAHO
3ab/okeHre. OCHOBHUTE OMepaTHBHU PUCKOBE Ca CBbP3aHH C!

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

- HEBB3MOXKHOCTTA Ha MEHHDKMBHTA Jla cTapTHpa peain3alus Ha MiIaHupaHu MPOeKTH

- IMTICa Ha MOJXOSAIIO PbKOBOACTBO 32 KOHKPETHHUTE MPOEKTH

- HalyCKaHe Ha KJIIOYOBH CITY)KUTEIH U HEBB3MOKHOCTTA Ja Ce Ha3HAuM MEepCcoHall ¢ HY)KHUTE KayecTBa

- pUCK OT MpPEKOMEpPHO HapacTBaHE Ha pPa3xOMUTe 3a YNpaBieHHe M aAMMHHUCTpauusi, BOZAELL M0
HaMmaJssiBaHe Ha oblaTa peHTaOUIIHOCT Ha KOMIaHUsATa

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

5. HNudopmanus 3a CKIIOYEHN FOJIeMH CIeJIKH MeXKIAy CBbP3aHH JIMIIA Mpe3 TPEeTo TPUMecedyue
Ha 2015r.
Hsma nHbopmals 3a CKITIOYEHN TOJIeMHU CIIENKH MeXAy CBbp3aHu Jiina npe3 Tpeto Tpumeceune Ha 2015r.

['71.cHEeTOBOAUTEM .. M3 aupexTop:......oeeeeeeen.
M.ITsToBa/ JTMBanuos/



