bankaHkap 3APA AL

1.

MexauHeH JOKaa1 32 AeifHOCTTA

3a Bropo TpumMeceune Ha 2014r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITLK

Baxnu crouTns 3a baakankap 3APSI AJl, HacThbIUIM pe3 BTOPO TpHMeceune Ha

2014 r. (01.04.2014 r.-30.06.2014 1.)

Jara

CnOutue

01.4.20143a 24.04.2014.

17.4.2014 IIpencraBeH MexxIMHEH (UHAHCOB OTHYET 3a MbpBO TpuMeceune Ha 2014roanna

29.4.2014 IlpencraBeH TOAUIICH OMUTHPAH KOHCOMMIUpaH ¢puHaHcoB otdeT 3a 2013roamna

29.4.2014 mepBo TpuMeceune Ha 2014r.

ot 06110 chOpaHue Ha obauraguonepute Ha , bankankap 3APA” AJl, mpoBeaeHo Ha

29.4.2014 24.04.2014.

[IpencraBeno yBemoMieHne OTHOCHO 00siBeHa B T'bproBCKUs PEruCThp MOKaHa 3a

15.5.2014 ceuxBane Ha OO0 chOpaHue Ha aKIMOHepuTe, HacpoueHo 3a 20.06.2014.

30.5.2014r.

20.6.2014r.

[IpencraBeno yBegoMIieHNe 3a YIPaKHEHHU TIaCOBE Upe3 MPeACTaBUTENN Ha

21.6.2014 nposenenoro na 20.06.2014

HpeI[CTaBeHO YBEAOMJIEHUE OTHOCHO BIUCAH B T’prOBCKI/IH PETUCTBHP, BOACH OT

30.6.2014 AreHuusita 1o BNMCBaHUsATA, Y CTaB Ha JAPY>KECTBOTO

2.

Baxuu cnoutns 3a bankankap 3APS AJl, HACTBOMJIM OT HAYajJ0TO HA

(uHAHCOBATA roAMHA 10 Kpasi Ha BTopo TpuMeceune Ha 2014 r. (01.01.2014 r. - 30.06.2014)

Jarta

Cnoutue

20.1.20143a 05.02.2014.

29.1.2014 IlpencraBeH MeXaWHEH (GMHAHCOB OTUET 32 YETBHPTO TprMeceure Ha 2013r.

29.1.2014 getBBpTO TpUMeceune Ha 2013r.

HpeI[CTaBeHa MoKaHa 3a CBUKBaHe Ha 00110 01>6paHHe Ha OGJ’[I/IFaL[I/IOHepI/ITe, HaCcpoOUYCHO

HpeI[CTaBCH MEXJIMHCH OTYET 3a U3IIBJIHEHUE Ha YCJIOBUATA 110 06J'II/IFa]_lI/IOHHI/IH 3acM 3a

[IpencraBeno ysenommaenue cbriacHo wi. 1001, an.1 OTHOCHO MpeacTaBeH MPOTOKOI

Hpe,Z[CTaBeH MEXKJINHEH KOHCOJIMANPAaH (bHHaHCOB OTYET 3a I'bPBO TPUMECECHUUE Ha 2014

[IpencraBen mpoTokon ot O61I0 chOpaHue Ha akInoHepuTe, mposeaeHo Ha 20.06.2014

HpeZ[CTaBeHa MoKaHa 3a CBUKBaHe Ha 001110 C’b6paHI/Ie Ha O6HI/IFaI.II/IOHepI/ITe, HacpoyY€HO

HpeﬂCTaBeH MEXIMHEH OTYET 3a U3IIbJIHEHUE HA YCJIOBUATA 110 00MraliMOHHUS 3a€M 3a
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05.2.2014

[IpencraBeno yBenomienue coriacHo 4. 1001, an. 1 oTHOCHO MPenCcTaBeH MPOTOKO
ot 00110 chOpaHne Ha obJHMTraIioHepuTe Ha ,, bankankap 3APS” AJl, mpoBeneHo Ha
05.02.2014-.

05.2.2014

IIpencraBeHO yBEJOMIIEHUE OTHOCHO MPOMEHHU B NAPAMETPUTE MO EMUCHS
KOpPHOpaTUBHU OONUranuu, eMutupanu ot , bankankap 3APS” AJl, npuetu ¢ npoTokon
ot 06110 chOpaHne Ha obnHraoHepuTe, mposeaeHo Ha 05.02.2014.

27.2.2014

[IpencraBen MexxaAMHEH KOHCOMMIUPaH (PMHAHCOB OTYET 32 YETBBPTO TPUMECEUHe Ha
2013r.

12.03.2014

[IpencraBeHo yBeAOMJICHUE 32 MPEACTOSIIO KYMOHHO JIMXBEHO TJIAIIaHe C Maaex
122.03.2014011Ha

28.3.2014

[IpencraBen roaumeH ogutupan puHaHCOB oTUeT 3a 2013roauna

01.4.2014

IIpencraBeHa nokaHa 3a CBUKBaHE Ha 0010 ChOpaHKe Ha OOJIUralMOHEPUTE, HACPOUEHO
3a 24.04.2014.

17.4.2014

[IpencraBen MexxauHeH GUHAHCOB OTYET 3a MbPBO TpuMeceune Ha 2014ronnHa

29.4.2014

HpeI[CTaBeH roanieH OAUTHUPAH KOHCOJIMAUPaH (1)I/IHaHCOB OTYCT 3a 20131"OI[I/IH21

29.4.2014

[IpencraBeH MekAMHEH OTYET 3a U3MBJIHEHUE HA YCIOBUSATA IO OOJIUTAI[MOHHUS 3aeM 3a
mbpBO TpuMeceune Ha 2014r.

29.4.2014

[IpencraBeno yBenomienune coriacHo 4. 1001, an. 1 oTHOCHO MpencTaBeH MPOTOKO
ot 06110 chOpaHue Ha obauranuoHepute Ha ,bankankap 3APS” Al, mpoBeneHo Ha
24.04.2014.

15.5.2014

[pencraBeHo yBeoMIIeHHE OTHOCHO 00siBeHa B ThbproBCKUsl pErUCThP TIOKaHa 3a
cBukBaHe Ha Q010 chOpaHre Ha aknoHepuTe, HacpodeHo 3a 20.06.2014.

30.5.2014

HpeI[CTaBeH MEXIMHEH KOHCOJIMAUpPaH (bHHaHCOB OTYET 3a IBPBO TPUMECCUUE Ha 2014
r.

20.6.2014

[Ipencrasen mpoTokosa oT O61I0 chOpaHre Ha aknoHepHTe, mposeneHo Ha 20.06.2014
r.

21.6.2014

[pencraBeHo yBepoMileHHE 32 yIpakHEHH IIacOBE upe3 MpeAcTaBUTeNd Ha
npoBeaeHoto Ha 20.06.2014

HpeI[CTaBeHO YBEAOMJIEHUE OTHOCHO BIKUCAH B T’prOBCKI/Iﬂ PErucThHP, BOACH OT

30.6.2014

AreHuusiTa 1o BIIMCBAHUATA, YCTaB Ha JPYKECTBOTO

3. Bausinue Ha BaxHuTe chOuTHS 32 Basikankap 3APS AJl, HacThbIUIN TIpe3 BTOPO

TpuMeceyHe
[Tpe3 BTOpPO

Ha 2014 r. BbPXY pe3yJITATHTE BB (PDMHAHCOBHS OTYeT
TpuMeceune Ha 2014 r. mpuxoaWTe OT MpoAakOW BB3NM3aT Ha 1441 xun. JB.,

oruntaiiku Hamanenue ot 40.01%pmHa roauinna 6asa (Q2 2014 — 144%un.ns; Q2 2013 — 2402
XUI.JB.). CopsaMo MPeaXOIHUST OTUETEH NEPHO NMPUXOAUTE OT Mpoaax6u Hamanssat ¢ 18.36%

(Q2 2014 —
HaMaJisiBaT C

144kun.nB; Q1 2014 — 1765wmn.aB.). [lpuxoxute oT mponaxOu Ha MPOLYKUUS
40.16%mHa rogumna 6a3a (Q2 2014 — 1362un.js.; Q2 2013 — 2276Gwun.jis.). Ha
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TpuMeceuHa 6a3a MpuXoAuTe OT NPOoAaKOW Ha mpoaykius Hamanssat ¢ 19.46% (Q2 2014 — 1362
xuLaB.; Q1 2014 — 169%wun.nB). [TpuxoauTe OT NPOAaXOW Ha yCIyTd MMAT MUHUMAJTHA TEKEeCT
B 00lusl 00eM MPUXOAM OT MPOADKOM M HE OKa3BaT 3HAUMTENHO BIIMSIHUE B TEXHHUS pa3Mmep.
[lpuxoauTe oT Apyru NpoaaxON OTYUTAT ChLIECTBEHO 3aBOABSIHE HA CBOSI TEMII HA H3MEHEHUE Ha
roauuiHa 6a3a — cnan ot 40.18% (Q2 2014 — 6Xun.Js.; Q2 2013 — 11&wu.jB.), JOKATO Ha
TpUMeceyHa 0a3a He ce OTYMTa U3MEHEHHeE.

4, OnucaHue HA OCHOBHHUTE PHCKOBE H HECHTYPHOCTH, Npe] KOUTO € H3NMPABEHO
JPY?KeCTBOTO Mpe3 OCTAHAJIATA YACT OT (PUHAHCOBATA rOJUHA.

B 3aBHCMMOCT OT BB3MOXKHOCTTAa Jia ObJAT MPEOAOJISBAHU, MUHUMHU3MPAHU WM CIMMUHHUPAHH,
PHUCKOBETE Cce pa3JIelisiT Ha CUCTEeMAaTUYHH U HECUCTEMATHYHH:

1. CucteMaTH4YHU PHCKOBE — PUCKOBE, KOMTO 3aBUCSAT OT OOLIMTE KOJeOAaHUS B MOJUTHYECKATA,
MaKpOMKOHOMMYECKaTa U OU3HEC cpenara,;

2. HecucremaTnyHu pycKOBE — pUCKOBE, XapaKTepHU 3a J[pyKeCTBOTO M ChOTBETHHUS OTPACHIL.

[MonuTHYecKHAT PHCK € BUJ cHcTeMaTHueH puck. B bbirapus mommTuyeckara cTaOMITHOCT ce
OCHOBaBa Ha CbBPEMEHHU KOHCTUTYLIMOHHU MPUHLIUIN — MHOTONApTUHHA MapiaMeHTapHa CUCTEMA,
cB0OOHU M300pH, €THEeYecka TOJNEPAHTHOCT U SICHO paszesieHue Ha BiactuTe. [lonoxutenHurte
NONUTHYECKH TaHAAHLMH, 3aeHO ¢ MoJo0psiBallaTa ce MaKpOMKOHOMHUYECKa cpesia, (puckanaHaTa
JUCLUTUTIHA U CTPATeTHUECKUTE ParioHallHU MPEenMYIIecTBa ca BakeH (pakTop 3a MpHuBIMYaHE Ha
MECTHHU U UyXKAECTPAaHHU UHBECTUTOPH.

MakKkpoHKOHOMHYECKHSIT PUCK CE€ CBBbP3BA OCHOBHO C HapyllaBaHe MPUHLHUIHUTE HA BaIyTHHS
0op1, ¢ MoNWTHKA Ha yBeJeyaBaHe Ha JaHbUHATa TeXeCT, ChC 3a0aBsHe Ha pacTeka Ha CBETOBHATa
MKOHOMHKA 3a MPOUDKUTENICH MIEPUO OT BpeMe M ChOTBETHO 3a0aBsiHe Ha pecTexka Ha bBII.
JlokazaTencTBO 32 MUHUMHU3UPaHE HAa TO3M PUCK € MOCTUraHUTesl BB MPOABDKEHHE Ha HSKOJKO
nopenau roguan pheT Ha BBII ot 4,5 — 5,5% Karo mombnHuTeNeH cTUMYJ 32 HachpyaBaHe Ha
UHBECTULMUTE B CTpaHata € MnoAoOpeHHsi OW3HEC KIMMaT, MPOMEHUTE B JaHbYHUTE U
OCUT'YPUTEJIHUTE 3aKOHHW, HaMaJeHUTE JaHbUHU TEXKECTH BbPXY OHU3HECa, HUCKUTE HMBA Ha
BBLHILHUS AT HAa CTpaHaTa.

BanyTHusIT puck TpomsTHYa OT HECTAOMIHOCTTA HAa MecTHaTa BailyTa TPH CHUIIHO OTBOpPEHA
MKOHOMHUKA KaTo Objarapckara, Bojella clie]] cebe CH CPaBHHUTENHO JIECHO 00lla MKOHOMHYecKa
HectabuiHOCT. [lpy HanM4nMeTo Ha B3aMMOOTHOIIGHHWSTA C YY)XIECTpaHHHTE KOHTpPAreHTH, ce
npearnonara, 4e 4acT OT IPUXOJUTEe M Pa3XoJuTe ca IEHOMHUHUPAHH B Uy)KAECTpaHHA BaIyTa, KOETO
HEMHUHYEMO BOJM J0 Bb3MOXXHOCT 32 HETaTWBHH KosieOaHWs Ha BaJyTHHUS Kypc. Upe3 BbBeXJaHe Ha
BaJIyTeH 00pA ¢ pUKCUpaHe Ha ObJIrapcKusl JIEB CIPSIMO €BPOTO Ce Ch3/AaBaT yCIOBHUS KaTo LSO 32
MOCTUIaHe Ha MAaKPOUKOHOMHUYECKa CTa0UIIHOCT.

WHpnanoHHUAT pUCK Ce CBeXJla OCHOBHO JI0 HamaJisiBaHe Ha MOKYIareliHaTa CHOCOOHOCT Ha
reHepupaHuTe OT JApYKecTBOTo noxonu. Criell BbBEXJaHE Ha BalyTHUST OopJ B CTpaHaTa
uH}IanusTa Hamays J0 HUBA, 3aBUCEIIM OCHOBHO OT BBHIIHU (akTopu. [locTaBsHeTo Ha
uH}IanuaTa MoJ KOHTPON [OBeAe A0 CTaOWIN3WpaHe Ha ISUIOCTHATA MaKpPOMKOHOMHYECKa
00CTaHOBKaA.

JINXBeHHSAT PUCK Ce CBHP3Ba C Bb3MOXKHOCTTA TEKYIIUTE JIMXBEHH PaBHHUINA J1a c€ TIOBHUILAT U B
pe3ynTaT Ia HaManuesT reHepupaHuTe poxonu. [losBara Ha mMpoMeHH B JMXBEHWTE HUBA € 3HAK 3a
HecTaOUJTHOCT BbB (pUHAHCOBaTa cHCTeMa B CTpaHata. 103W pHCK MOXe Jla ce YIpaBisiBa
MOCPeICTBOM OallaHCHUPaHO M3MOJ3BaHE HA Pa3JIMUHU U3TOYHHULM HA KalIUTAJIOB peCypc.

BropaTa rpyna puckoBe, IpeJ KOUTO € U3MPaBEHO APYKECTBOTO € IpynaTa Ha HeCUCTEMaTUYHUTE
pHUCKOBEe WM Te3 crieluduyHu 3a camata (pupMa WM oTpachy. Te OT CBOs CTpaHa MOrar ja ce
pasrienar B IBe OCHOBHU HaIlpaBJIeHUs] — CEKTOPEH PUCK U (PUPMEH PHUCK.

CeKTOpPHHAIT PUCK C€ TIOpaXJa OT BIMSHUETO HA TEXHOJOTMYHUTE MPOMEHHU B TO3HM OTPAChHI, OT
o0eMa Ha MapuYHUTE MOTOLH, OT KOMIIETEHTHOCTTa Ha MEHHM/PKMBHTA, CHIIHATA KOHKYpeHLUS Ha
BBHIIHN ¥ BTPEIIHA MPOU3BOAUTENH U IPYTH.

OcHoOBHHTE PUCKOBE, OKa3Balll BIUSHUE BbPXY JEHHOCTTA Ha IPYKECTBOTO ca:
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XapakTep Ha ThbPCEHETO — ThbPCEHETO Ha MPOAYKLUsATa Ha J[pyKECTBOTO MOXKeE Ja ce
OIIpe/ieId KaTo MPOM3BOJHA OT ThPCEHETO HAa MHAYCTPUAIHM, CTPOMTENHU M CEJICKOCTONAHCKU
MaLIHHH.
JKv3HeH LMKbJ Ha eCcKIUIoaTalMsl Ha MPOAYKTa — XapaKTHPU3UPa Ce C IbJbI KHU3HEH
LMKBJI
Bb3MOXKHOCTH 3a pasliupsiBaHE Ha Mazapa — Bb3MOXKHOCTUTE 3a pa3LIMpsBaHE Ha
nasapa ca 1o-rojieM Mpu M3HOca, OTKOJIKOTO B CTpaHaTa.
HHoBalMOHEH PUCK — CEKTOPa C€ XapaKTepu3upa ¢ HUCKA YECTOTa Ha Ch3JaBaHe Ha
HOBH MPOJYKTH
OnepaTUBeH PUCK — CBBP3Ba C€ C HEOOXOAMMOCTTA OT MOAAbPKAHE HA IOJNEMU IO
o0eM 3amnacH, ¢ NpelU3HO MIaHUpaHe Ha MPoJakOnTe, MOPBUKHUTE U TOCTaBKHTE.
dupMeHUAT pUCK 00eanHsBa OM3HEC pucka M (pUHAHCOBUS pUCK. DUPMEHUST PHUCK € CBbP3aH C
€CTECTBOTO Ha JEHHOCT Ha APYKECTBOTO, KAaTO 3a BCAKO JPYXKECTBO € BaXKHO Bb3BPBLIAEMOCTTA OT
MHBECTUPAHUTE CPEACTBA M PECypcH Ja ChOTBETCBA HAa PHUCKA, CBbP3aH C Ta3d HMHBECTHLMSL.
BeposTHOCTTa 32 Ta3M BB3BPBILAEMOCT MOXKE J1a ObJIe OTUETEHA Upe3 JUCTEPCUsTa U CTaHIaPTHOTO
OoTKJIOHeHHe. Ype3 TAX ce oOTyuTa pasceiiBaHETO Ha BCHUYKM BapUaHTH CTOMHOCTH Ha
Bb3BPBLIAEMOCTTa OT U3YUCIIEHATa CPEAHO MpeTerjeHa BeluulHa U ce jJaBa crnequduuHa OLeHKa
Ha KOJIMYECTBEHUTE acleKTH Ha pHCKa.
OcHoBHuAT Ou3Hec puck 3a bankankap 3APS AJl e cBbp3aH ¢ HamansiBaHe Ha
IUIAT&XO0CHOCOOHOTO ThPCEHE Ha MPOLYKTUTE M YCIYTUTe, MpelularaHu OT APYKECTBOTO, KOETO Ou
JIOBEJIO 710 HeOJaronpusATHO U3MEHEHNEe Ha LIeHUTe Ha KpalHus npoAykT. C 1en orpaHHYaBaHe Ha
TO3M PUCK € HEOOXOANUMO Jia Ce aHAIM3UPAT OCHOBHHUTE (haKTOPH, KOUTO MOPAKAAT HECUT'YPHOCT B
PUTMHUYHOTO FeHEpUpPaHe Ha MPUXOAH OT CTPaHa Ha KOMIAHUsTA.
Bu3Hec pucKBT ce npeaonpesness OT caMOTO €CTECTBO Ha JeHHOCT Ha KoMnaHusTa. To3u puck ce
AehHHIpa KaTO HECUT'YPHOCTTA, CBbP3aHa € MOy4aBaHeTO Ha MPUXOJ, MPUCHLL KaKTO 3a OTpachia
B KOITO (hupmara (yHKLUMOHMpA, Taka W 3a HauMHA HAa MPOW3BOACTBO HA CTOKUTE M YCIYTHUTE.
Hopmanno e npuxoaute Ha ¢upMarta Aa BapupaT B TeueHHEe Ha BpeMeTo Karo (yHKOus Ha
NpoMeHHTe B 00eMa Ha MpojaxOnTe U MPOU3BOACTBEHUTE PA3XOH.
OUHAHCOBUST PUCK MPEACTaBIsABA JOMBIHUTENHATA HECUTYPHOCT MO OTHOLIEHHE Ha WHBECTHTOpA
3a MojyyaBaHe Ha MPUXOAM B ClydauTe, Korato ¢upmara M3M0J3Ba MPUBJICUEHU WIIM 3a€MHM
cpexactea. Tasu mombiHMTeNHA (UHAHCOBA HECHTYPHOCT JOMBJIBA OHM3HeC pucka. Ako (upmara,
00eKT Ha aHanmW3a He MPUBIMYA KamuTal, MOCPEACTBOM 3aeMM W/WIM IBJITOBH LIEHHW KHUXKA,
€IMHCTBEHAaTa HECUT'YPHOCT 110 OTHOLLEHHE Ha Hes 1ie Ob/e cBbp3aHa ¢ OusHec pucka. Koraro yacrt
OT cpelcTBara, KOUTO (upmara M3non3sa, ca noa (opMaTa Ha 3aeMM, TO IUIALLAHUITA 33 TE3U
CpencTBa MpeAcTaBisiBaT GUKCUPaHO 3aabkeHre. OCHOBHUTE ONEpaTHBHHU PUCKOBE Ca CBbP3aHH C:
- B3€MaHe Ha I'pelllHd MHBECTHLMOHHH PELIEHHs OT MEHUKbpUTE Ha [[py*kecTBOTO
- HEBb3MOXKHOCTTA Ha MEHHDKMBHTA Jla cTapTHpa pean3alus Ha MiIaHupaHu MPOeKTH
- IMTICa Ha MOAXOSAIIO PbKOBOACTBO 32 KOHKPETHHUTE MPOEKTH
- HalmycKaHe Ha KJIOYOBH CIY)KUTENIM ¥ HEBb3MOXKHOCTTA Jla c€ Ha3Ha4yM MEPCOHAN C HY)KHUTE
KayecTBa
- PUCK OT MPEKOMEPHO HAapacTBaHE Ha Pa3XxOJUTE 3a yNpaBleHHE W aAMUHUCTPALUs, BOAELL J10
HaMaJsiBaHe Ha 0011aTa peHTabMIHOCT Ha KOMIaHUsITa
- IJIaHUpaHe Ha JeHOCTTa Ha NOAM3IBJIHUTENNTE U 00e3NeyaBaHe Ha ONepaTHBHUS MPOLEC

5. HNudopmanus 3a CKIIOYEHH TOJeMH CAEJKH MeXAy CBbP3aHHM JIMIA Npe3 BTOPO
TpuMeceune Ha 2014 r.

Hsma nH(opmanus 3a CKIFOUEHH TOJISMH CHIEJIKA MEX]y CBbP3aHHM JIMIA TIPe3 BTOPO TpUMeceune
Ha 2014r.

['71.cHEeTOBOAUTEM ... W30 aupexTop:......oeeeeeeen.
M.ITsToBa/ JTMsanuos/



