bankaHkap 3APA AL

MexauHeH JOKaa1 32 AeifHOCTTA

3a tpero Tpumeceuue Ha 2014r.,
CoriaacHo un.10, an. 4, 1.2 ot 3ITLK

1. Baxxnu crouTns 3a baakankap 3APS AJl, HacTbIWIM Mpe3 TPETO TPUMeceyHne Ha
2014 r. (01.07.2014 r.-30.09.2014 r.)

Hara

Cnoutue

30.7.2014

HpeZ[CTaBeH MCXKIWHECH (bHHaHCOB OTYET 3a BTOPO TpUMECEUYUEC Ha 20 14FOZ[I/IHa

30.7.2014

[IpencraBeH OTUET HA eMUTEHT Ha oOnuranuu 3a BTopo Tpumeceyne Ha 2014roauna

28.8.2014

HpeZ[CTaBeH MEXIMHEH KOHCOJIMAUpPaH (bHHaHCOB OTYET 3a BTOPO TPUMECEUUEC Ha
2014.

10.9.2014

[IpencraBena mokana 3a cBuKBaHe Ha OOII0 chOpaHUe Ha OOIUTalIMOHEPUTE,
HacpoueHo 3a 26.09.2014.

11.9.2014

[IpencraBeHo yBeaoMJIeHUE 3a MPEACTOSIIO KYMOHHO Maniane ¢ nagex 22.09.2014
rogvHa

19.9.2014

[IpencraBeHo yBenoMJeHNE ChITIACHO M3UCKBaHUATA Ha Ul.27,an.3 oT Hapenba Noe2 Ha
KO®OH

26.9.2014

[Ipencrasen npotokoa ot O6LO cbOpaHue Ha 0OIUralMOHEepUTE, IPOBEJEHO Ha
26.09.2014.

26.9.2014

[IpencraBeHo yBegjoMIeHHEe OTHOCHO MPHETH ¢ pelueHne Ha OO011o chOpaHue Ha
obnuranroHepuTe, npoeeHo Ha 26.09.2014 ., npoMeHH B mapaMeTpuTe MO eMUCHS
obaurauuu, emutupanu ot "bankankap 3APA"AJ]

2. Baxun cnoutus 3a baakankap 3APS AJ/l, HacTbOMJIM OT HAYaJ0TO HA
(uHAHCOBATA roAMHA 10 Kpast Ha TpeTo TpuMeceune Ha 2014 r. (01.01.2014 r. - 30.09.2014)

Jara

Cnoutue

20.1.2014

[IpencraBena nokaHa 3a CBUKBaHe Ha OOIIO ChOpaHUE Ha OOIUrallMOHEPUTE, HACPOUCHO
3a 05.02.2014.

29.1.2014

[IpencraBen MexxauHeH GUHAHCOB OTYET 3a YeTBHPTO TpuMeceune Ha 2013r.

29.1.2014

[IpencraBen MexxAMHEH OTYET 32 U3TBJIHEHHE HA YCIOBUATA MO OOJMTAIMOHHNS 3aeM 32
4eTBBPTO TpuMmeceune Ha 2013r.

05.2.2014

IIpencraBeno yBegomienue cbriacHo wi. 1001, an.1 oTHOCHO MpeAcTaBeH MPOTOKOJ
ot 00110 chOpaHne Ha obJHMTrarMoHepuTe Ha ,, bankankap 3APS” AJl, mpoBeneHo Ha
05.02.2014.

05.2.2014

[IpencraBeHo yBeAOMJIEHUE OTHOCHO MPOMEHHU B MapaMeTPUTE MO EMUCHS
KOpIHOpaTUBHU O0NMraiuuu, eMuTupanu ot ,, bankankap 3APA” AJl, npueTu ¢ mpoToKo
ot 06110 chOpaHne Ha obnmraoHepuTe, mposeaeHo Ha 05.02.2014.
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27.2.2014

HpeZ[CTaBeH MEXIMHEH KOHCOJIMAUpPaH (bHHaHCOB OTYET 3a YCTBBPTO TPUMECEUHME Ha
2013r.

12.03.2014

[IpencraBeHo yBeJOMJICHHUE 3a MPEACTOSAIIO KYMOHHO JMXBEHO ILIAlaHe ¢ Maek
122.03.201401mHa

28.3.2014

[IpencraBen roauineH oxutupad ¢puHaHcOB oTueT 3a 2013ronuna

01.4.2014

[IpencraBena nokaHa 3a CBUKBaHe Ha OOIIO ChOpaHUe Ha OOIUTallMOHEPUTE, HACPOUCHO
3a 24.04.2014.

17.4.2014

HpeZ[CTaBeH MCXKIWHECH (bHHaHCOB OTYET 3a IbPBO TPUMECCUNE Ha 2014FOZ[I/IHa

29.4.2014

HpeZ[CTaBeH rognieH OAUTUPAH KOHCOJIMAUPaH (1)I/IHaHCOB OTYCT 3a 20131"OI[I/IH21

29.4.2014

[IpencraBen MexkAMHEH OTYET 3a U3MBJIHEHUE HA YCIOBUSATA MO OOJIUTAI[MOHHUS 3aeM 3a
mbpBO TpuMeceune Ha 2014r.

29.4.2014

[IpencraBeno yBenomienune coriacHo 4. 1001, an. 1 oTHOCHO MpencTaBeH MPOTOKO
ot 00110 chOpaHne Ha obJHMTraroHepuTe Ha ,, bankankap 3APS” AJl, mpoBeneHo Ha
24.04.2014.

15.5.2014

[pencraBeHo yBeoMIIeHIE OTHOCHO 00siBeHa B ThbproBCKUsl pErUCThp TIOKaHa 3a
cBukBaHe Ha Q010 chOpaHre Ha aknoHepHTe, HacpodeHo 3a 20.06.2014.

30.5.2014

[IpencraBen MexIMHEH KOHCOMMIUpPaH (DMHAHCOB OTYET 3a MMPBO TpuMeceurne Ha 2014
r.

20.6.2014

[Ipencrasen mpoTokoa oT O61I0 chOpaHre Ha akInoHepHTe, mposeneHo Ha 20.06.2014
r.

21.6.2014

[pencraBeHo yBepoMIIeHNE 3a YIPaKHEHH IIIACOBE Upe3 MpejIcTaBUTeNN Ha
npoBeaeHoto Ha 20.06.2014

30.6.2014

HpeZ[CTaBeHO YBEAOMJIEHHUE OTHOCHO BIKUCAH B T’prOBCKI/Iﬂ PEerucThHP, BOACH OT
AreHuusTa 1o BIUCBaHUATa, Y CTaB Ha JAPYKECTBOTO

30.7.2014

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

30.7.2014

[IpencraBeH OTUET HA eMUTEHT Ha obnuranuu 3a BTopo Tpumeceune Ha 2014roauna

28.8.2014

HpeZ[CTaBeH MEXIMHEH KOHCOJIMAUpPaH (bHHaHCOB OTYET 3a BTOPO TPUMECEUUEC Ha
2014.

10.9.2014

[IpencraBena mokana 3a cBHKBaHe Ha OOI10 ChOpaHUe Ha O0JMTalIMOHEPUTE,
HacpoueHo 3a 26.09.2014.

11.9.2014

[IpencraBeHo yBemoMJeHNE 3a MPEACTOSIIO KYIIOHHO Tuiamiane ¢ nmagex 22.09.2014
roJinHa

19.9.2014

[IpencraBeHo yBegoMIeHHe CITIACHO M3MCKBaHUsTa Ha 4i1.27,an.3 oT Hapenba Ne2 na
Ko®H

26.9.2014

[Ipencrasen npotokoa oT O6LO cbOpaHue Ha 0OIUralMOHEepUTe, IPOBEJEHO Ha
26.09.2014.

[pencraBeHo yBepoMiieHHe OTHOCHO MpUETH ¢ pelenre Ha OO1o crOpaHue Ha
obnuranuoHepuTe, mposeaeHo Ha 26.09.2014., mpoMeHH B TapaMeTPUTE TT0 eMUCHS

26.9.2014

obaurauuu, emutupanu ot "bankankap 3APA"AJ]
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3. Bausinue Ha Baxkuute cbouTHs 32 bankankap 3APS AJl, HacTbnnIu npe3 TPETO
TpuMeceune Ha 2014 r. BLpPXy pe3yJTaTuTEe BB (PHHAHCOBHSI OTYET

»bankankap 3APA” AJl peanusupa npuxoau ot nponaxou B pazmep Ha 4700xum.JB 3a eproaa
sHyapu - centeMBpu 2014 roauHa, oTuuTtaiiku crnag ot 22.22%mHa roauiiHa 6asa (9M 2014 —
4700xun.a8.;9M 2013 — 604 Xu1.18).

4, OnucaHue HA OCHOBHHUTE PHCKOBE U HECUTYPHOCTH, MIPe]l KOUTO € H3NPABEHO
JIPY>KeCTBOTO IPe3 0CTAHAJIATA YacT OT GUHAHCOBATA FOANHA.

B 3aBHCMMOCT OT BB3MOXHOCTTAa Jia ObJAT MPEOAOJISBAHU, MUHUMHU3MPAHU WM CIMMUHUPAHH,
PHUCKOBETE Cce pa3JIelisiT Ha CUCTEeMAaTUYHH U HECUCTEMATHYHMU

1. CucteMaTH4YHN PHCKOBE — PUCKOBE, KOMTO 3aBUCSAT OT OOLIMTE KOJIeOAaHUS B MOJUTHYECKATA,
MaKpOMKOHOMHUYEcKaTa u OM3HeC cpenara,

2. HecucremaTnuHM pUCKOBE — PUCKOBE, XapaKTepHH 3a J[py>KeCTBOTO M ChOTBETHHUS OTPACHIL.

IoanTHYECKUAT PHCK € BUJA cUCTeMaTHueH puck. B bwarapus nonutuyeckara cCTaOUJIHOCT ce
OCHOBaBa Ha ChBPEMEHHHW KOHCTUTYIIMOHHM MPHUHIIMITN — MHOTONIApTHIHA TTapiaMeHTapHa CHCTEMA,
cB0OOOHU M300pH, €THEeYecKa TOJNEPAHTHOCT U SICHO paszesieHue Ha BiactuTe. [lonoxutenHurte
NOJUTUYECKH TaHJAHIMH, 3a€JJHO ¢ Tmojo0psBaliaTa ce MaKpoOMKOHOMMYecKa cpenia, (hruckanaHaTta
JUCIUIIMHA U CTPATETHUeCKUTE ParioHalIHUA MPEUMYIIEeCTBa ca BaXkeH (pakTop 3a MpHUBIMYaHE HA
MECTHH W UyXKIASCTPAaHHU HHBECTUTOPH.

MakpouKOHOMHYECKHSAT PHCK CE€ CBbP3BAa OCHOBHO C HapyllaBaHe MPUHLUUIUTE HA BalyTHUS
0opx, ¢ TOMMTHKA HA yBeJieuaBaHe Ha JaHbUHATA TEXKECT, Che 3a0aBsHe Ha pacTeka Ha CBETOBHATA
MKOHOMHKA 3a TMPOUDKUTENICH MEPUO OT BpeMe M ChOTBETHO 3a0aBsiHe Ha pecTexka Ha bBII.
JlokazaTencTBo 3a MUHAMHU3WpPAaHE HAa TO3W PHUCK € TOCTHUTaHUTEs] BB MPOABDKEHHE Ha HSKOJIKO
nopeaHu roguHu pbet Ha BBIT ot 4,5 — 5,5%Karo nombiHuTeseH cTuMyJ 3a HachbpyaBaHe Ha
WHBECTHIIMUTE B CTpaHata € TMoJ0OpeHHs OW3HeC KIMMar, NPOMEHHWTE B IaHBYHUTE U
OCUT'YPUTEJIHUTE 3aKOHHW, HaMaJeHUTE JaHbUHU TEXKECTH BbPXY OH3HEcCa, HUCKUTE HHUBA Ha
BBLHILHUS AT HAa CTpaHaTa.

BaayTHMSIT puUCK Npou3THYa OT HECTaOMJIHOCTTa Ha MECTHAaTa BajyTa NpU CHIHO OTBOpEeHA
MKOHOMHKA KaTo OBJrapckara, Bojemla ciell cede CH CpaBHUTENHO JieCHO 00Illa WKOHOMHUYecKa
HecTabunHocT. [lpu HanMuMeTo Ha B3aUMOOTHOUICHUSTA C YYXISCTPAaHHUTE KOHTPAreHTH, Ce
npearnoara, ye 4acT OT MPUXOANTE U Pa3XxoAuTe ca ICHOMUHHUPAHH B Uy)KIEeCTpaHHA BallyTa, KOETO
HEMHHYEMO BOIIM 10 B3MOKHOCT 3a HETaTHBHU KoJieOaHWs Ha BaJTyTHHS Kypc. Upes BpBexkIaHe Ha
BaJlyTeH Oopa ¢ hUKCHpaHe Ha OBJITapCKUs JIEB CIPSMO €BPOTO Ce Ch3aaBaT YCJIOBHS KaTo LSO 3a
MOCTUIaHe Ha MAaKPOUKOHOMUYECKa CTa0UIIHOCT.

WHpnanoHHUAT pUCK Ce CBeXJla OCHOBHO JI0 HamaJisiBaHe Ha MOKYIMareliHaTa CHOCOOHOCT Ha
reHepupaHuTe OT JApYKecTBOTo noxonu. Ciiell BbBEXJaHE Ha BalyTHUST OopJ B CTpaHaTa
uH}IanusTa Hamayis J0 HUBA, 3aBUCEIIM OCHOBHO OT BBHIIHU (pakTopu. [locTaBsHeTo Ha
uH}IaNUATa MOJ KOHTPOJ JOBeAe A0 CTaOWIM3WpaHe Ha ISUIOCTHATa MaKpPOMKOHOMHYECcKa
oOcTaHOBKA.

JINXBEHHSIT PHCK CE CBBP3Ba C BB3MOXHOCTTA TEKYIIUTE JMXBEHW paBHUINA Ja CE MMOBHUINAT W B
pe3ynTar aa HamallesT reHeprupaHuTe NoXoad. IlosBata Ha TIPOMEHH B JIMXBEHNWTE HHUBA € 3HAK 3a
HECTaOMIIHOCT BBB (MHAHCOBaTa CHCTeMa B CTpaHaTa. 103W PHUCK MOXKE Ja Ce yIpaBisBa
MOCPeICTBOM OallaHCHUPaHO M3MOJA3BaHE HA Pa3JIMUHU U3TOYHHULM HA KAlIUTAJIOB peCcypc.

BropaTa rpyna puckoBe, IpeJ KOUTO € U3NPaBEHO APYKECTBOTO € IpynaTa Ha HeCUCTEMAaTUUHUTE
pPHUCKOBE WM Te3U crieluduyHu 3a camata (pupMa WiKM oTpachy. Te OT CBOs CTpaHa MOrar ja ce
pasrienar B IB€ OCHOBHU HaIpaBJIeHUs] — CEKTOPEH PUCK U (PUPMEH PHUCK.

CeKTOpHHUAT PHUCK C€ MOPaXJa OT BJIUSHUETO HA TEXHOJOTHUYHUTE MPOMEHU B TO3U OTPachi, OT
obemMa Ha TMapuyHHUTE MOTOIHM, OT KOMIIETEHTHOCTTA Ha MEHUIKMBHTA, CHITHATa KOHKYPEHIIMS Ha
BBHHIIHU W BHTPEITHNA TIPON3BOIUTENN U APYTH.

OcHOBHHTE PHCKOBE, OKa3Ballli BIUSHUE BbPXY NCHHOCTTA Ha IPYKECTBOTO Ca:
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XapakTep Ha ThbPCEHETO — ThbPCEHETO Ha MPOAYKLUsATa Ha J[pyKECTBOTO MOXKeE Ja ce
OIpe/ieId KaTo MPOM3BOJHA OT ThPCEHETO HAa MHAYCTPUAIHM, CTPOUTENHU 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 TOCTaBKUTE.
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 APY’KECTBOTO, 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 OM3Hec 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 peain3alus Ha MiIaHupaHu MPOEeKTH
- IMTICa Ha MOAXOSAIIO PbKOBOACTBO 32 KOHKPETHHUTE MPOEKTH
- HalmycKaHe Ha KJIOYOBH CIY)KUTENIM ¥ HEBb3MOXKHOCTTA Jla c€ Ha3Ha4yM MEPCOHAN C HY)KHUTE
KayecTBa
- PUCK OT MPEKOMEPHO HapacTBaHE 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 TOJEeMH CIeJKH MEXKIY CBBbpP3aHU JHMIA Npe3 TPeTO
TpuMeceune Ha 2014 r.

Hsma uHdpopMaIust 3a CKIIFOUEHH TOJIEMH CACIKH MEKAY CBbP3aHU JIMIA MPe3 TPETO TpUMeceuue
Ha 2014r.

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



