bankankap 3APA A4l

ME)ICJIHHBH AGKJIAA 332 JeHHOCTTA

3a neppo TpuMeceure Ha 2017 1.,
Cermacuo un. 1000, an. 4, 1.2 or 3[TILK

1. Baxau cnOurns 3a baaxankap 3APH AJl, nacTenuau npes nbpeo Tpumecewne na 2017 r.
(01.01.2017 r.-31.03.2017 r.)

30.01.2017 | IlpencraBed MexaHHeH HUHAHCOB OTYET 34 TETBEPTO TpHMeceunc na 2016 1.

30.1.2017 | llpencraBen oTIeT HA eMHTEHT HA OOJIMTALIHE 3d TETBBPTO TpUMeceune Ha 2016 T.

IpencrabeH MexIHHEH KOHCOMMANPAH GHHAHCOR OTYET 34 YETRBPTC TPUMECEUHE Ha
28.2.2017 (2016,

24.3.2017 | IlpencTapeH ronHIeH oTHAWTapaH $HHaHcoB oTueT 3a 2016 T.

2. Baxmm cnoutna 3a bamxankap 3APSH AJl, HACTEOMIN OT HAYAJOTO HA (HHAHCOBATA
TOAMNA JI0 Kpad Ha MEPEO TpuMeceune Ha 2017 r. (01.01.2017 1, - 31.03.2017 r.)

30.01.2017 | [Ipencrape MexciHeH GUHAHCOB OTYET 32 YETBRPTO TpuMecedde Ha 2016 1.

30.1.2017 | llpencTaner OTYET HA EMHTEHT Ha OBJIUCAIHH 32 MeTREPTO TpHMece e Ha 2016 1.

IpencTaBen MeXAMHEH KOHCOMMAMPAH (PMHAHCOB OTIET 38 YeTHEPTO TPUMECETHE Ha
282.2017 |20]16T.

24.3.2017 | llpencrapeH rogimeH oTHIATAPAH (uHancor oryer 3a 20[6 1

3. Bamuanue na packunTe ¢bbuTn 32 baakankap 3APH AJl, sacrnnuiau npes mwhpeo
TpuMeceune Ha 2017 r. BbpXyY peiyiaraTure BEB IUHANCORHS 0TYET

«bankankap 3APA»AJl orynra npmxoan ot npojaxbM mpes mepRo TpuMeceune Ha 2017
roavHa B pasmep Ha 1712 XHILJIB. COIpAMO IPUXOIH OT HNpojJdkOR B pasMep Ha 2486 XHILIE,
Npe3 cpaBHMMHS MHHATOTOAMIMIEH meprof. HaManeHuero Ha rogumHa 6asa e B pa3Mep Ha
31.13% (Q1 2017 — 1712 xuns.; Q1 2016 — 2486 xuin.n.). HpyxecTBOTO OTYMTA 332 OBPBO
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TpuMecedue Ha 2017 roauHA (UMHAHCOR pPE3yNTAT TIPEAM JIMXBH, A4HLUM H AMOPTH3AUMH
(EBITDA) — B pasmep Ha 338 xmiiB., NOCTHraiiku peHTAOHIHOCT Ha (MHAHCOBMA PE3yNTaT
upeny Jimxed, Janbid ¥ amoptizanui (EBITDA margin) B pasmep na 19.7%. OnepamaBuust
dunancos pesyntat (EBIT) 3a nepeuTe Tpu Mecena Ha 2017 roguna e B pasMep Ha 218 xui.jB.
WM [IOCTHIHATA peHTA0MIHOCT Ha onepaTueHaTa fedenda (EBIT marginjor 12.7%. Ha nuro
Heten ¢muancos pesynarat (NET Pofit) ¢ pearmsupana meuanba oT 84 XWI.JB., ChOTBETHO
pertabunnocT Ha HetHata nedanta (NET PROFIT margin) — 4.9%.

4. Omcanue Ha OCHOBHHTE PHCKOBE W HECHTYPHOCTM, IIpe] KOHTO ¢ M3 PABEHO IPYXKeCTROTO
pe3 0CTAHAJATA HacT 0T I HHAHCOBATA FOAHNA, '

B 33aRACHMOCT OT BE3MOXKHOCTTA fla OBIAT IPeOJOIBAHH, MUHHMUZHPAHN MITH €TUMHUHIPAHH, PHCKOBETE
CE Pa3feNAT Ha CUCTEMaTHYHH M HECHCTEMATHIHH:

1. CHCTeMATHIHM pPHCKOBE — PUCKOBE, KOWTO 3aBUCAT oT oOWHTe KomeGaHWs B IONMTHYECKATa,
MAaXpOUKOHOMEY ecKaTa M OH3Hec cpejiara;

2. HecucTeMaTHYHU PHCKOBE — PHCKORE, XapaKTEpHH 32 JIpyiKecTBOTO U CHOTBETHHUS OTPACK,

IoaHTHYECKHNT PHCK € BHI CHCTeMaTH4eH pucK. B Brnrapus nmomdrHyueckara crabiIHOCT ce& OCROBABA
HA CBHBPEMEHHM KOHCTHTYI[MOHHH TPHRIANH — MHOTOMAPTHHHA NapIaMeHTapHA CHCTeMa, CBOOONHM
"m360pH, erHedYecKa TOMASPAHTHOCT M SICHO pasfeneHHe Ha BracTHTE. llonomuUTEeNHHTe MONMTHYECKU
TAHAAHOMH, 3a&qH0e ¢ IomofpABallaTd cé MAKPOMKOHOMHYeCKa cpela, (HckamaHaTa AMCHMINAMHA H
CTpaTerB4YcCKHTE DATHOHATHH TPEMMYHIECTBA ca BaxeH (AKTOp 3a TIPHBIMYAHE HA MECTHH W
YYKISCTPAHHH HHBECTUTOPH.

MaKpoMKOHOMHYECKHAT PUCK CE CEBP3BA OCHOBHO C HApYyIIaBaHe MPHHUMIIMTE Ha BanyTHua Gopl, ¢
MOJIUTHKE HA YBIICHaBaHE Ha JIaHEYHATA TEXECT, ChC 3a0apiaHe Ha pacTexa Ha CRETOBHATA HKOHOMMKA 34
NPONIAHTEICH [TEPHOM OT BpeMe H ChOTBETHO 3a0aBaHe Ha pecTexa Ha BBIL

JlokasaTelcTBo 33 MUHMMH3MpaHe HA TO3W PHCK ¢ IOCTHIAHUTES BB NPONBIKEHUE HA HAKONKO IIOPEIIH
roguna peer Ha BBIT or 4,5 — 5,5%. Kato OONEBIHATENEH CTHMYIN 34 HACHDYABAHE HA MHBECTHIIMHTE B
CTpaHaTa e Tonodperus GusHec KIHMAT, IPOMCHUTE B JAHBUHATE M OCUTYPHTENHATE 3AKOHH, HAMAJICHHATC
JIAHBYHA TEXECTH BhpXy OM3Heca, HUCKUTE BUBA HA BRHIIHHES LT HA CTPAHATA,

BaayTumsr pHck npousTHda 0T HecTabHIHOCTIa HA MECTHATAa RalyTa NPH CHIIHO OTBOpPEHA MKOHOMMKA
KaTo GRITapckara, BOIEA el cebe ¢ cpaBARTeNHO NecHo oflla MKoHoMEMecka Hecrtabumuoet, [Ipu
HANFYWETO HA B3AMMOCTHOIIEHHATA C YYKISCTPAHHMTE KOHTpareHTH, ce OpejlloNlara, 9€ 9YacT oT
OPUXOOUTE ¥ pPasXoMuTe ¢4 AEHOMMHHPAHM B 4yKIAECTPAHHA BalyTa, KOETO HEMMHYEMO BOJIH IO
PBIMOXKHOCT 33 HeraTHBHM KoneOaHMsI Ha BATYTHHA Kypc. Upes BpBe)XXIAHE Ha BamyTeH Oopr ¢ dHKcHpane
Ha OBLArAPCKHI JICB CPAMO €BPOTO C€ Ch3TABAT YCJIOBHA KATo UANO 33 IIOCTHTAHE A MAKPOHKOHOMITECKa
CT20MRHOCT. :

HnhIauioHHRAT pPHCK Ceé CBEXJa OCHOBHO JI0 HAMalABaHE HA IOKYIATeNHara CHOCOOHOCT Ha
reHepupanyre OT APYKECTBOTO JOXomH. Cnem BeBEKIAHe HAa BANYTHHS OOpJ B CTpanarta WHQIaLuATa
HAMANA 710 HYBA, 3aBUCELIH OCHOBHO OT BEHIMHW (akTopH. [TocTaBsHero Ha MH(AAUMATA IIOK KOHTpON
FOBENE Ko crabHnuiIHpaHe Ha IAN0CTHATA MaKpOHKOHOMHYecka 06cTaHOBKA,

JINXBEHNSAT PHCK CE CEHP3B4 ¢ BhIMOKHOCTTA TEKYIIUTE TMXBEHH PABHUINA A4 CE IIOBKIIAT W B PEIYNTaT
72 HaMAaJedaT reHepupature goxo. [ogpara Ha TPOMEHH B THXBEHUTE HUBA € 3HAK 33 HECTAOMIIHOCT BbE
(dHHAHCOBATA CHCTEMa B CTpaHaTa. 1o03M PHCK MOKe A3 Ce YNPARIABA IOCPEACTEOM OalaHCHpaHO
H3M0JI3BaHe Ha PARIMYHE HATOUHHITM HA KAIHTAIIGB PEcype.

Bropara rpyma pHcKoBe, TIpel KOHTO ¢ M3MPapcHO JIPYKECTROTO € rpyIarta Ha HeCHCTeMaTHMHUTE
prcKoBe WK Te3u cnenuditnu 3a caMara GupMa HIH 0TPAck]. Te 0T CBOA CTpaHa MOTAT Jia ¢ PArTeiaT B
JIBE OCHOBHH HATIPABICHHA — CEKTOPEH PHCK H dHUpMeH PHCK.

CeKTOPHHAT PHCK Ce MOpANIA OT BIMAHUETO HA TEXHONOIHYHMTE IPOMEHH B TO3H OTPACHI, 0T ofema Ha
NAPUYHATE TOTOLM, OT KOMICTEHTHOCTTA HA MEHM/JKMBHTA, CHIHATA KOHKYDCHIMS HA BLHLUIHH K
BBRTPEIIHH TIPOHIBOMTENR U OPYTH.

OCcHOBHHTE PHCKORE, OKA3BANNH BAUSHHE BBPXY JeHHOCTTA HA APYXECTROTO ca:



bankaHkap _3APFI, Al

Xapaxrep Ha TBPCCHETO — THPCEHSTO Ha nponykimaTa Ha JPYMECTROTO MoXe Jia ce
ONpeMIeNy KaTo POM3BOAHA 0T TEPCCHETO HA MHAYCTPHANHY, CTPOMTENHH U CefICKOCTONAHCKH MAITHHH.
JKHM3HCH IMKEI Ha eCKII0aTaIuA Ha POAYKTA — XapakTHPH3NPA ce C ABITBT AKA3HEH LKL
BbaMOMHOCTY 32 pasiiupABaHE HA Nasapa — BE3MOIKHCCTRTE 33 pa3smiApABANE Ha Mazapa ¢a
TI0-roIEMH IIPH UIN0CA, OTKOIKOTO B CTPAHATA.
HuoBawoRen puck — CEKTOPa €& XaPakTepusnpa ¢ HUCKA TeCTOTA HA CH3JlaBaHe Ha HOBH
POAYETH ‘ '
OmepaTiner PUCK — CBEP3BA C8 ¢ HeoDXOMUMOCTTA OT IOI(HpAANE Ha TONEMW 1o abeM
3aMacH, ¢ PSIMEHO TNIAHAPAAe Ha TP ofaKSuTe, NOPEIKITE M JOCTARKHTE,
®upmernar puck ofepunssa GusHec pucka W (uHaHCORMA puck. DRUpMEHMAT PHCK ¢ CBBp3aH ¢
ECTECTBOTO Ha HMelHocr Ha APYKECTBOTO, KATO 33 BCAKO APYIKECTRO € BAXHO EBIBPBIIAEMOCTTA OT
MHBECTHPAHATE CPSNCTEA M PECYPCH Na ChOTBETCRA HA PUCKA, CRBP3IAH ¢ TasH MHBeCTHI(. BeposTHOCTTA
38 TA3W BE3BPHINAEMOCT MOxe Nia 6be oTdereHa Ipes MACIIEPCHATA ¥ CTAHAPTHOTO OTRHOHEHAE. Upes Tix
ce OTUHTA pascefiBaHETO HA BCHYKM BAPMAHTH CTONHOCTH Ha Bh3BPBIIAEMOCITA OT HITHCIEHATa CPEIHO
NpeTeriena BefNyAHa K ce NaBa cTelM@IIHa OLSHKA HA KONKHISCTRENITe aCeKTH Ha PUcKa.
OcHopHHAT Owamec prck 3a baidkankap 3APSA AJl e cBEpian ¢ Hama/siBaHe Ha IAATEROCHOCOOHOTO
THpCeHe Ha MPOXYKTUTE H YCRYTUTE, UPEANATAHY OT IPYKECTBOTO, KOSTO 6d 1oBeNo 10 HeONaronpuiTHO
H3MEHEHUE HA ILeHWTe Ha kpalitirs npogyxr. C Hed OrpaHHIARAHE HA TO3IW PACK € HeOoOXOmMMO 1a ce
AHATM3EPAT QCHOBHETE (AKTOPK, KOHTO HOPakAaT HECMTYPHOCT B PHTMWIHOTO IEHEPHPAHE Ha UPIXOAR
OT CTpaHa Ha KOMIIaHHATA,
EBm3nec PHCKBT ce TpENDNpPeAelid OT CAMOTO SCTECTRO Ha JeHROCT HA KOMIaHHATZ. T03W PHCK ce
Ae(MEMPa KATO HECHTYPROCTTA, CBBP22HA C IONYYABAHETO Ha MPHXOJ, PUCHIY KAKTO 33 OIPachlia B Ko#To
dupmata dymermuoRmpa, Taka W 32 HAYMHA HA NPOM3BOACTBO RA cTokwre W yemyrure. Hopmanwo e
TMPUXONUTE Ha (EpMaTa 13 BapupaT B TEYCHUE HA BPEMETO KATO IbyHRIIPDI Ha mpomerwre B obeMa Ha
TpoHaKenTe U MPOU3BOACTBEHRTE PATKOAH.
OUHAHCOBRAT PUCK TIPEICTARMNARA AOIBIHATEIHATA HECHIYPHOCT IO OTHOUISHHME. HA MHBECTATUPA 32
HONyUanaHe HA HPHXOXH B CIfy4auTe, KOTATO (upMaTa M3ITONB2 TPHEIETEHHE WM 3aeMAK cpeficTea. Task
IombIuKTeNHa {(PUHAHNCOBA HECHTYDPROCT JONBIIBA OusHec pYcka. Axo dupmara, 0OEKT Ha auannIa He
TPUMBINYA KaTHTAN, [IOCPEACTEOM 33eMHA W/IUIA IBITOBYM IEHHH KHIKA, CIHACTBEHATA HECHIYPHOCT IO
OTHOINEHAE Ha Hex IRe GbAe cBhp3aHa ¢ Gusmec pucka. KoraTo wacT or cpejicTBaTa, KOHTO UpMATa
H3TMON3Ea, ca TIOX (OPMaTA HA 3aeMH, TO INAIAHAATA 33 TE3W CPEACTBA HPENCTABIABAT. QHKCHPAHO
Fay(plikeHRe, OCHORHUTE OTIEPATHBEHA PHCKOBE Ca CRBP3AHH C; ’
- BAEGMAHE HA FPELIHH HHBECTHIMOHAT PeTIEHAA 0T MERDELPUTE Ha JpyKecTBOTO
- AGBB3MOKHOCTTA Fa MEHHIHKMEHTA 114 CrapTHPa peamizalis Ha MHAHAPAHE OPOEKTH
- IANCA HA MOAXOMALIO PEKOBOACTEO 34 KOHKPETHHTS MIPOCKTH
. - HalycKaMe Ha KITIOY0RY CIY)KHTENN ¥ HEBLIMOKEHOCTTA JIa Ce HA3HAYM NePCOHAT € HYXKHHTE KaueCTRa
- PHCK 0T TpeKOMEpHO HApacTBale HA pPasxoNuTe 33 YOPABICHAC W anmmmcxpanm RO . JI0
HamanAsaHe Ba o611aTa peATabMTEoCT HA XOMITAHHATA
- nnaﬂﬂpaHe Ha AeiHOCTTa Ha MOMWTBIHHTENNTE U 00e3TiedaBaHe Ha onepamnmm apotiec

5. HudopMamasi 32 CKIIOYTEHA TOJIEMH CHENKH MeXIy CRLPIANH JAUAa 1pe3 DLPBO
Tpumeceane Ha 2017 1.
Hama nrdopManis 3a CKIKOMEH! NONEMHE CIEKH MCHKTY. CBEP3aRA NHIA NPe3 IhPRO TprMecedre Ha 2017

ir.cdeToBOIHTEN... Mo divinines
M. ITeTora/




