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MexauHeH D0KJIag 32 JeifHOCTTAa

3a tpero Tpumeceuune Ha 2017 T,
CeriacHo 4i.1000, an. 4, 1.2 ot 3K

1. Ba:xknu ch0uTus 3a bankankap 3APSA A/l, HacTebnuIn npe3 TpeTo TpuMecevue Ha 2017 r.
(01.07.2017 r.-30.09.2017 r.)

Jlarta Crourne

30.7.2017 | [IpencraBeH MexIuHEH (PUHAHCOB OTYET 3a BTOpPO TpuMeceune Ha 2017 .

[pencraBen MexxAMHEH KOHCONMMIMPaH (PMHAHCOB OTYET 3a BTOpO TpuMeceune Ha 2017
30.8.2017|r.

[IpencraBena mokana 3a cBUKBaHe Ha n3BbHpenHO OO0 chOpaHue Ha aKIIMOHEPHTE,
30.8.2017 | nacpoueno 3a 05.10.2017 r.

2. Baxxnu cpOuTusa 3a bankankap 3APS AJl, HacTBNIWIM OT HA4Yaja0TOo Ha (UHAHCOBATA
roJMHa 10 Kpas Ha nbpBo TpuMeceyue Ha 2017 r. (01.01.2017 r. - 30.09.2017 r.)

Jlara CrOurne

30.01.2017 | [IpencraBeH MeXIUHEH (DHHAHCOB OTYET 32 YESTBBPTO TpuMeceune Ha 2016 .

30.1.2017 | [IpencraBeH oT4ET HA EMHTEHT Ha OOJIMTAIINH 32 YETBBPTO TpuMeceune Ha 2016 T.

[IpencraBen MexaMHEH KOHCONMIMPaH (PMHAHCOB OTUYET 33 YETBHPTO TPUMECEUHe Ha
28.2.2017 |2016T.

24.3.2017 | IlpeacraBeH roauilieH OTHAUTapaH GUHAHCOB oT4eT 3a 2016 T.

[IpencraBeno yBegoMiieHue 3a MPOMEHH B MapaMETPHUTE Ha OOJTUralioHeH 3aeM,
21.06.2017 | nmpueru ¢ penrenue Ha OO0 chOpaHue Ha o0IMTalHOHepHTe, poBeneHo Ha 19.06.2017

[IpencraBen mpoTokon ot O6mIo chOpaHue Ha OOIUTaIlHOHEPHUTE, TIPOBEIACHO Ha
21.06.2017|19.06.2017 r., npoBeaeno Ha 19.06.2017 1.

[IpencraBen mpoTOKOI OT MPOBEAEHO peAoBHO ToaumrHo 000 chOpaHme Ha
13.06.2017 | akiimonepure, mposeneHo Ha 12.06.2017 r.

BrtroueHu MOMBIHUTETHE TOYKH KM THEBHUS pel Ha pelnoBHO roauntHo OO0mo
26.05.2017 | chOpanue Ha akMOHEpHUTE, HacpodeHo 3a 12.06.2017 r.

OO0sBeHa TIOKaHa 3a CBUKBaHE Ha peloBHO roauntHo O0mio crOpanne Ha aKIIMOHEpHUTe,
04.05.2017 | Hacpoueno 3a 12.06.2017 r.
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[IpencraBena mokana 3a cBUKBaHe Ha pefoBHO roaummHo O0mo crOpaHue Ha
27.04.2017 | akimonepute, HacpoueHo 3a 12.06.2017 r.

26.04.2017 | [IpencraBer MexxIuHEH (PUHAHCOB OTYET 3a MBPBO TpuMeceune Ha 2017 1.

26.04.2017 | [IpencraBeH oT4eT Ha EMHTEHT Ha OOJIMTAIIMWH 3a MBPBO TpuMecedre Ha 2017 T.

26.04.2017 | [IpencTaBeH TOAUIICH KOHCOJMHIUPAH OTHAUTApaH (HHAHCOB oTdeT 32 2016 T.

30.7.2017 | [IpencraBeH MexauHEH (PUHAHCOB OTYET 3a BTOPO TpuMeceuue Ha 2017 .

[IpencraBen MexxarHEH KOHCOMMIMPaH (PMHAHCOB OTYET 3a BTOpO TpuMecedne Ha 2017
30.8.2017 | r.

[pencraBena mokana 3a cBUKBaHe Ha n3BbHpenHO OO0 chOpaHue Ha aKIIMOHEPHTE,
30.8.2017 | nacpoueno 3a 05.10.2017 r.

3. Bausinue Ha Ba:xxkHUTe cHOMTHSA 32 Banakankap 3APS AJl, HacTbnuiIu npe3 TPeTo
TpuMeceune Ha 2017 r. BbpXy pe3yJTaTuTe BbB (JMHAHCOBHUS 0TYET

«bankankap 3APSA»A]Jl oTunTa npuxoau oT Npoaaxou npe3 Tpeto Tpumeceune Ha 2017 roguHa
B pasMep Ha 1370 Xui.JB. copsAMO MNPUXOAU OT MpoaaxOu B pasmep Ha 1323 xuiu.JB. mpe3
CPaBHUMHS MHHAJIOTOJUIIEH MEpPUO. YBEIMYEHUETO Ha rojuiiHa 0asza e B pa3Mep Ha 3.55%
(Q3 2017 — 1370 xmi.aB.; Q3 2016 — 1323 xwi.B.). Jpy*kecTBOTO OTUMTA 3a IepUOJia SSIHyapH -
centemBpu 2017 ronuHa pUHAHCOB pe3yaTar Npeau JUXBU, JaHblUM U amopTuzanuu (EBITDA)
— B pa3Mep Ha 880 XWIJIB., TOCTUTalKK PEeHTAOMITHOCT HA (PMHAHCOBHUS PE3YyJTaT Mpeau JIMXBH,
nanbuu U amoptuzauuu (EBITDA margin) B pasmep Ha 18.72%. OnepaTuBHUAT (UHAHCOB
pesynrat (EBIT) 3a mbpBute neser meceua Ha 2017 roguna e B pasmep Ha 517 XwiJiB. win
MOCTUTHATA peHTAa0MIHOCT Ha oneparuBHara neyenda (EBIT margin)ot 11.00%. Ha HuBo Heten
¢unanco pesynrar (NET Pofit) e peanmusupana nedanba ot 163 XuiJjB., CbOTBETHO
penTabminocT Ha HeTHata neyaoa (NET PROFIT margin) — 3.47%.

4. OnncaHue Ha OCHOBHHMTE PHCKOBE U HECUTYPHOCTH, IIpeJl KOUTO € U3IPaBeHo APYKeCTBOTO
1pe3 0CTAHAJIATA YAcT 0T (MHAHCOBATA IrOAMHA.

B 3aBucHMoOCT OT BB3MOXKHOCTTA Jla OBaT MPEOI0JsIBAHN, MUHUMHI3HPAHU WJIM €HMMHUHHUPAaHU, PUCKOBETE
Ce pa3JeNsiT Ha CUCTEMaTUYHU U HECUCTEMaTHYHU:

1. CucremMaTH4HN pPHCKOBE — PHUCKOBE, KOUTO 3aBUCIAT OT OOIMHTE KONeOaHWs B IIONUTHYECKaTa,
MaKpOMKOHOMHYECKaTa  OM3HEC CpelaTa;

2. HecucreMaTHuHu pUCKOBE — PUCKOBE, XapaKTEpHHU 3a J[pyKECTBOTO U ChOTBETHUS OTPACHII.

MonuTHyeckUAT PHCK € BHJ cUcTeMaTtndeH puck. B beirapus monurudeckara cTabUIIHOCT ce OCHOBaBa
Ha CBHBPEMEHHH KOHCTHUTYIIHMOHHW TPHUHIUIIM — MHOTONAapTHHHA MapiaMeHTapHa CHUCTeMa, CBOOOIHU
n300pH, €THeYecKka TOJEPAHTHOCT M SICHO pasieneHHe Ha Biacture. [looXHUTETHHUTE IOMUTHYECKH
TaHIAHIWK, 3a€IHO C IOA0OpsBallaTa ce MAaKPOMKOHOMMYECKa cpena, (HcKajaHaTa AUCHUIUIMHA U
CTpAaTeTHYECKUTE pardoHAHM IIPEUMYIIEeCTBA ca BakeH (DakTop 3a TNPUBIMYAHE HAa MECTHH W
YyX/AE€CTPaHHU HHBECTUTOPHU.

MaKkpoHKOHOMUYECKHAT PHCK Ce CBHP3BAa OCHOBHO C HapyllaBaHE NMPUHIMINTE Ha BAIYyTHUS OOpI, C
MOJIMTHKA Ha yBeJedaBaHEe HA JaHBYHATA TEXKECT, ChC 3a0aBsHE HAa PacTe)ka Ha CBETOBHATAa HKOHOMHUKA 3a
MPOIJDKUTENIEH TEPHO]T OT BpeMe U ChOTBETHO 3a0aBsiHe Ha pecTeka Ha BBII.

Jlokas3arencTBo 3a MUHMMM3HMpPAHE HA TO3M PUCK € MOCTUTAHUTES! BB IPOIBIKEHUE HA HSIKOJKO MOPEIHU
roguHu pweT Ha BBII ot 4,5 — 5,5%. Kato nonbiHuTENEH CTUMYI 3a HachbpuaBaHE HA WHBECTULIMUTE B
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cTpaHaTa e monoOpeHust OM3HeC KIMMaT, IPOMEHUTE B TAHPYHUTE U OCUTYPUTEIHNTE 3aKOHH, HAMaJICHUTE
JTaHBYHH TEKECTH BHPXY OM3HECa, HUCKUTE HIBA Ha BBHHIIIHMUS JIBIT Ha CTpaHaTa.
BanyTHusIT pHCK MPOM3THYa OT HECTAOMIIHOCTTa HAa MECTHaTa BaylyTa IPU CHJIHO OTBOpPEHA MKOHOMHKA
KaTo OBJarapckara, Bogela ciej cede CH CpaBHHUTEIHO JIECHO O0Ija MKOHOMHUYEcKa HectaOmiaHocT. [lpu
HaJIMYMETO Ha B3aMMOOTHOIIEHHATA C YYKIECTpPAaHHWUTE KOHTPAreHTH, Ce Ipeamnojara, 4e 4acT OT
MPUXONTE W Pa3XOJUTE ca IEHOMHHUPAaHH B UYXIECTpaHHa BallyTa, KOETO HEMHHYeMO BOAH [0
BB3MOYKHOCT 3a HETaTHBHU KoJieOaHMs Ha BayTHHS Kypc. Upes BpBekaHe Ha BaJyTeH O0opa ¢ pukcupaHe
Ha OBITapCKUs JIEB CIIPSIMO €BPOTO CE Ch3AaBaT YCIOBHS KaTO IISJI0 32 TIOCTUTaHE Ha MAaKPOMKOHOMHUYECKa
CTaOMITHOCT.
WH}nanmoHHUAT pHUCK ce CBeXJa OCHOBHO /IO HaMajsiBAHE Ha TIOKyIaTelHaTa CHOCOOHOCT Ha
TeHepupaHuTe OT APYXKecTBOTO aoxoxu. Ciiex BBBEXKJaHE Ha BaJyTHHS OOpJ B CTpaHarta WHQIAIMATa
HaMmaJsl 10 HHBA, 3aBHCEIIM OCHOBHO OT BBHINHMU (akTopu. [locraBsHero Ha WH}mAnmATa MOA KOHTPOI
T0BeJIe 10 CTA0MIN3UpaHe Ha IUI0CTHATa MAKPOHMKOHOMHYECKA 00CTaHOBKA.
JInXBeHHAT PHCK Ce CBBP3Ba C BH3MOXXHOCTTA TEKYIIUTE JUXBEHN paBHUINA JIa Ce IMOBHUINAT U B PE3yiTaT
Jla HaMaJlesiT TeHepupaHuTe qoxoau. [losBara Ha MPOMEHN B JIMXBEHUTE HUBA € 3HAK 32 HECTAOMIIHOCT BHB
¢uHaHCOBaTa cuUcTeMa B CTpaHaTa. 103W PUCK MOXKE Ja ce YIpapiiBa IOCPEICTBOM OalaHCHPaHO
M3II0JI3BaHe Ha PA3NIMYHN M3TOYHHUIIM Ha KAITUTAIOB Pecypc.
Bropara rpynma pmckoBe, mpeJ KOHTO € HM3IPaBEHO IPYKECTBOTO € Tpylara Ha HECHCTEMaTHYHHTE
PHCKOBE MJIM TE€3H CIICIUPHIHA 3a caMaTa (UpMa HITH OTPachl. Te OT CBOS CTpaHa MOTAT Jia ce pas3riieaar B
JIB€ OCHOBHH HaIPaBJIEHHI — CEKTOPEH PUCK U PUPMEH PHUCK.
CeKTOpHHAT PUCK Ce TIOpakaa OT BIMSHAETO Ha TEXHOJOTWYHUTE MPOMEHHU B TO3W OTPAChHI, OT 0OeMa Ha
MapUYHUTE TOTOLH, OT KOMIIETEHTHOCTTa Ha MEHH/DKMBbHTA, CHJIHATA KOHKYPEHIMS Ha BBHIIHH |
BBTPEIIHH MPOU3BOAHUTEIH U IPYTH.
OcHOBHHTE PHCKOBe, OKa3Ballly BIMSHUE BBPXY JAEHHOCTTA Ha IPYKECTBOTO ca:

XapakTep Ha TBPCEHETO — TBHPCEHETO Ha MPOAYKIMATAa Ha JlpykecTBoTO Moxe aa ce
OTIpeieNTi KaTo MPONU3BO/IHA OT THPCEHETO Ha HHAYCTPUAIHH, CTPOUTEIHH U CEJICKOCTONIAaHCKH MAallHHU.

JK¥3HEeH MUK Ha eCKIUIOAaTalus Ha IPOAYKTa — XapaKTHPHU3HUPA CE C JBIBI KU3HEH [IUKBIT

Bw3MokHOCTH 3a pasmmpsiBaHe Ha Ia3apa — Bb3MOXKHOCTHTE 3a pas3lIMpsBaHe Ha Iasapa ca
MO-TOJIEMH TIPU M3HOCA, OTKOJIKOTO B CTpaHara.

VHoBamoHeH pHUCK — CEeKTOpa ce XapaKTepu3upa ¢ HUCKAa YecTOTa Ha Ch3JlaBaHe Ha HOBU
MPOIYKTH

OmnepaTuBeH PHCK — CBBp3Ba ce C HEOOXOIMMOCTTa OT MOIIBbp)KaHE Ha TOJeMH Mo obeM
3aItacy, ¢ MPeu3Ho IUIaHNpaHe Ha NPOJaKONTe, TOPBUKUTE U IOCTaBKHTE.
®upmenuaT puck oOenuHs Ba OnszHec pucka W (uHaHCOBHS pUCK. DUPMEHHST PUCK € CBBpP3aH C
€CTEeCTBOTO Ha JIEHHOCT Ha JPYKECTBOTO, KAaTO 3a BCSIKO JPYKECTBO € Ba)KHO BB3BPHIIAEMOCTTA OT
WHBECTHUPAHHUTE CPEICTBA U PECYPCH Jla ChOTBETCBA Ha PUCKA, CBBP3aH C Ta3u MHBeCTUIMA. BeposTHOCTTA
3a Ta3® BB3BPBIIAEMOCT MOXKeE J1a Ob/ie OTUeTeHa Ype3 NUCIIepPCHITa U CTAaHIapTHOTO OTKJIOHeHHe. Upes Tax
ce OTYMTa pa3ceiiBaHETO Ha BCHYKHM BAPHAHTH CTOWHOCTH Ha BB3BPBINAEMOCTTa OT M3YHCIIEHATa CPEAHO
TpeTeriieHa BeJIMYMHA 1 Ce JIaBa clieln(UIHa OIleHKa Ha KOJMYECTBEHHUTE aclIeKTH Ha pUcKa.
OcHoBHusAT Om3Hec puck 3a bamkankap 3APSA AJl e cBbp3aH ¢ HamalsBaHE Ha ILIATEKOCIOCOOHOTO
ThpPCEHE Ha MPOAYKTUTE W YCIYTHTE, MpeAsiaraHd OT JAPYXKEeCTBOTO, KOETO OU JOBENO 10 HeOIaronpusiTHO
W3MEHEeHNe Ha LeHWTe Ha KpaiHusA npoAykT. C Ien orpaHnYaBaHe Ha TO3HM PUCK € HEOOXOAMMO Ja ce
aHaJM3UPaT OCHOBHHUTE (aKTOPH, KOUTO IMOPAXKIaT HECUTYPHOCT B PUTMHUYHOTO TeHEpUpaHe Ha MPUXOAH
OT CTpaHa Ha KOMITAHHSATA.
Bu3nec pumckbT ce mpemompenens OT CaMOTO €CTECTBO Ha JEWHOCT Ha KOMITaHMATA. To3W pHCK ce
neduHUpa KaTo HECUTYPHOCTTA, CBBp3aHa C MMOJyYaBaHEeTO Ha MPHUXO/I, MPUCHIT KaKTO 33 OTpachia B KOMTO
¢upmara (yHKIIMOHMpa, Taka W 3a HayMHAa Ha TMPOM3BOJACTBO Ha CTOKHTE M yciyrute. Hopmanno e
npuxoanuTe Ha (upmaTa Aa BapupaT B TeUEHHE HA BPEMeTO Karo (YHKIWS HA TMPOMEHHWTE B o0emMa Ha
MPOIaXONTE U MPOU3BOJICTBEHUTE Pa3X OAH.
@OUHAHCOBUAT PHUCK TPEACTABIIBA JOMBIHUTEIHATA HECUTYPHOCT II0 OTHOIIEHHE Ha HHBECTHTOpa 3a
MoJIy4aBaHe Ha MPHUXOIN B CIly4anTe, KOraTo upMaTa H3II0JI3Ba NIPUBJICYSHN WK 3a€MHH CpencTBa. Tasu
JOMBITHATENTHa (PMHAHCOBA HECHTYPHOCT JOIBJBa OM3Hec pucka. Ako ¢upmara, oOeKT Ha aHanmmM3a He
MPUBJIMYA KalUTal, TOCPEACTBOM 3a€MH H/WIHM JBJITOBU IIEHHH KHW)KA, €IMHCTBEHaTa HECHUTYPHOCT II0



bankaHkap 3APA A/,

OTHOIICHUEC Ha HCA IIC 6’BIle CBBbp3aHa C ousHec pucka. KoraTo gact ot cpeacreara, KOUTO (bI/IpMaTa
H3I10JI3Ba, Ca IIOJ (bopMaTa Ha 3acMH, TO IUIAlIaHUATA 3a TE3U CPEACTBA IPEACTABJIsABAT (1)I/IKCI/IpaHO
3aAbJDKCHUC. OCHOBHUTE OIICpaTUBHU PUCKOBE Ca CBbP3dHU C:

- BBCMaHC Ha I'pCIIHU WHBECTULIMOHHHA PCIICHUA OT MCHUDKBPUTEC HA I[p}I)KGCTBOTO

- HCBB3MOKHOCTTA HAa MCHUJPKMBHTA Aa CTAPTHUPA pC€ain3alvia Ha IJIaHUPAHU IIPOCKTH

- JIMIICAa Ha MOAXOAAII0 PBKOBOACTBO 3a KOHKPETHUTEC ITPOCKTHU

- HAITyCKaHE€ Ha KJIFOYO0BU CIIYXKUTCJIM U HEBB3MOKHOCTTA Aad CC€ HA3HAYU IMEPCOHAJ C HY>KHUTEC Ka4CCTBaA

- pUCK OT NPEKOMEPHO HAPACTBAHC HaA pPAa3xXOoAUTE 3a YINPABJICHUC W AAMHUHHUCTpAlWsdg, BOACHI OO
HaMaJIsIBAaHC Ha O6I.[IaTa peHTa6I/IJ'IHOCT Ha KOMIIaHHATa

- [INTaHUpAaHE Ha JNEeMHOCTTa Ha MOJU3NBJIHUTEIIUTE U o0Oe3reuaBane Ha OIICpaTUBHUA IIPOLECC

5. HNudopmanms 3a CKIIOYEHH IOJIeMH CIeJIKHA MeKIY CBBP3aHM JUNA MPe3 TPETO TPpuMecedne
Ha 2017 r.
Hsima mH(pOpManus 3a CKIFOUCHH TOJIEMH CISIIKA MEXKITy CBBP3aHH JIMIA Tpe3 TpeTo TpuMeceune Ha 2017 T.

/M.IIwTOBa/ /J1.iBaH40B/



