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Me:xauHeH JOKJIAN 3 JeHOCTTA

3a BTOpO TpuMmeceune Ha 2018 .,
CwprnacHo ui.1000, an. 4, 1.2 ot 3ITTLK

1. Baxuu cuouTus 3a Bankankap 3APSI AJl, HacTbnuau npe3 BTOPo TpHMeced e Ha
2018 r. (01.04.2018 r.-30.06.2018 r.)

JlaTta

Crbutue

26.04.2018

llpescraBen MeXIMHEH (PUHAHCOB OTYET 3a MBPBO TprMeceune Ha 2018r.

26.04.2018

[IpeacTaBen oTYET HA EMUTEHT Ha OOJIMraLynm 3a MbpBO TpuMeceuue Ha 2018 .

27.04.2018

IIpencraBeH roamiieH KOHCOMUAUPaH (GruHaHCOB oTueT 3a 2017r.

15.05.2018

[IpencraBena nokana 3a CBHMKBaHe Ha peJOBHO rouiiHo O61mo cubpaHue Ha
aKLoHepure, HacpoueHo 3a 27.06.2018 r.

23.05.2018

O6siBeHa nmokaHa 3a CBUKBaHe Ha peoBHO roauHo O61mo crOpaHue Ha
aKLIMOHEpUTE, HacpoueHo 3a 27.06.2018 r.

30.05.2018

[IpeacraBen TpuMecedeH KOHCOMUUPaH (pHHAHCOB OTUET 3a IbPBO TPUMECEYHE
Ha 2018r.

28.06.2018

[IpeacTaBen NpoTOKO OT NPOBEAEHO PeOBHO roauinHo OG0 chbpaHue Ha
aKLMOHEpHTE, HacpoueHo 3a 27.06.2018

1. Baxuu

cuOuTHst 3a bankankap 3APSI AJl, HacThbnuam

30.06.2018 r.)

Jlata

Crbutne

28.01.2018

[IpesicTaBen MexxAMHEH (PMHAHCOB OTYET 32 YETBBPTO TpuMmeceune Ha 2017 T.

28.01.2018

[IpencraBen oTYET HA EMUTEHT Ha OONHUralnK 38 YETBHPTO TPUMECEUHE Ha
2017r.

26.02.2018

[IpencraBeH MeXIMHEH KOHCONMUAMPAH (PUHAHCOB OTYET 32 YETBHPTO
Tpumeceure Ha 2017 r.

27.03.2018

[IpencraBeH roauiieH oauTupad GruHaHcos oTyet 3a 2017 r.

26.04.2018

[IpencraBen MexMHEH (PMHAHCOB OTYET 3a TbPBO TpuMeceure Ha 2018r.

OT Ha4aJoTO Ha
¢uHaHcOBaTa roguMHa 10 Kpasi Ha BTOpPO TpuMeceune Ha 2018 r. (01.01.2018 r. -
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26.04.2018 | ITpeicTaBeH OTUET HA EMUTEHT Ha OOJMIALKMIK 33 MbPBO TpuMecedne Ha 2018 r.

27.04.2018 | [IpeacTaBeH roauiieH KOHCOJIMAMPaH pUHAaHCOB oTueT 3a 2017T.

[IpencraBena noxana 3a CBUKBaHe Ha peloBHO roauinHo O61I0 chbpaHne Ha
15.05.2018 | akimonepure, HacpoueHo 3a 27.06.2018 .

OO0sBeHa nokaHa 3a CBUKBaHe Ha pefloBHO roauimHo 06110 chbpanue Ha
23.05.2018 | akiponepuTe, HacpoueHo 3a 27.06.2018 .

[IpencraBen TpuMeceyeH KOHCONUANPAH (HHAHCOB OTUET 3a MMbPBO TPUMECEUHE
30.05.2018 | na 2018r.

[IpencraBen MPOTOKON OT MPOBEIEHO PEeROBHO roauinHo 06110 chbpanue Ha
28.06.2018 | akipionepuTte, HacpoueHo 3a 27.06.2018

2. Bunsinue Ha BaskHUTe chOUTHS 32 Bankaukap 3APSI AJl, HacTLIUIN Npe3 BTOPO
Tpumeceyue Ha 2018 r. BbpXy pe3yJTaTHTe BHB (UHAHCOBHS OTYET

"bankankap 3APA"AJ] otunra npuxoau ot mpoaaxou mpes BTopo Tpumeceune Ha 2018 roguna
B pasmep Ha 1681 XxwijB. cnpsamo mpuxoaum oT mpofaxbu B pasmep Ha 1619 xum.iB. mpes
CpaBHUMHSI MUHAJIOTOAMINEH TIEPUO. Y BENIMYEHUETO Ha rofuiinHa 6as3a e B pasmep Ha 3.8% (Q2
2018 — 1681 xunys.; Q2 2017 — 1619 xun.as.). JpyXecTBOTO OTYKMTA 32 BTOPO TpUMECeure Ha
2018 roarHa QuHaHCOB pe3ynTaT Npeu MUXBY, JaHBUU U amopTisauuu (EBITDA) — B pasmep
Ha 513 XWJLJB., MOCTUrallkn peHTaOUIHOCT Ha (UHAHCOBMS PE3YNITAT MPEAU JUXBU, NAaHBLH U
amoprusauuu (EBITDA margin) B pasmep Ha 8.69%. Onepartusuust ¢punancos pesyntat (EBIT)
3a BTOpUTe TpH Mecena Ha 2018 roanua e B pasmep Ha 26 XUILJIB. MM [OCTHTHATA PEHTAOMIHOCT
Ha onepatuBHara nevyenda (EBIT margin) ot 1.55%.

3. OmnucaHue HA OCHOBHHUTE PHCKOBE H HECHTI'YPHOCTH, IIPeJ KOUTO € H3NPaBeHO
APYKECTBOTO Ipe3 ocTaHajgaTa 4yacT OT q)lrlHaHCOBaTa roauHa.

B 3aBHCHMOCT OT BB3MOXKHOCTTA Jia ObAAT MPEoAOIBAHN, MHHUMH3HPAHK KM €TMMHHUPAHH,
PHCKOBETE C€ pa3JesisiT Ha CUCTEMAaTHYHK U HECHCTEMATHYHU:

1. CucremaT4Hu PUCKOBE — PHUCKOBE, KOUTO 3aBUCAT OT OOIIKMTE KOJEeOaHHUs B MOJUTHUECKATA,
MaKpOHKOHOMMUYEcKaTa U Ou3Hec cpejara;

2. HecucremMaTu4Hn pUCKOBE — PUCKOBE, XapaKTepHH 3a JIpy)KeCTBOTO U ChOTBETHHSI OTPACHII.

IMonuTHyeckusT PHCK € BHJ CUCTEMAaTUYCH PHUCK. B B'BHFapHSI MOJIUTHYECKATa CTAOHITHOCT ce
OCHOBaBa Ha CBBPEMEHHH KOHCTUTYUHOHHHM MNPHUHLUIU — MHOFOI’[apTHI‘/JIHa nmapjaME€HTapHa
CHUCTEMA, CBO60}1HI/I PI360pI/I, €THCYCCKa TOJIEPAHTHOCT M SACHO pa3fCieHUEC Ha BJIACTUTE.
[TonoXUTENTHUTE MOJMTHYECKH TaHJaHLMHK, 3a€0HO C nouo6pﬂBamaTa €€ MaKpOUMKOHOMHYECKaA
cpena, (bncxanaHaTa AACHUIIAHA W CTPAaTErH4Y€CKHUTE paruOHaJIHM IPEUMYILIECTBA Ca BaXKEH
(I)aKTOp 3a NpHUBJIMYaHC HA MCCTHH U 9YXXAECTPaHHU UHBECTUTOPHU.

MaKpOHKOHOMH‘leCKHHT PHCK C€ CBBbpP3Ba OCHOBHO C HapyllaBaHE NPUHLUHUIINUTE Ha BaJIyTHHA
60p,£l, C TIOJINMTHKa Ha YBEJICHaBaHE Ha JOaHb4yHATa TEXECT, CBhC 3a0aBsiHE Ha pacTexXa Ha
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CBETOBHATA MKOHOMMKA 32 TMPOADKUTEINIEH MIEPHOJ OT BpEMe U ChOTBETO 3a0aBsiHE Ha pecTexa Ha
BBII.
Jloxa3aTeCcTBO 32 MUHUMH3MpPaHe Ha TO3M PHUCK € MOCTUraHWTes BB MPOABIDKEHHE HA HAKOJIKO
nopeanu roauHu peetT Ha BBIT ot 4,5 — 5,5%. Kato njonHbiaHuTeNeH CTUMYI 38 HachpYaBaHe Ha
MHBECTULMUTE B CTpaHaTa € MOoJOoOpeHHs1 OW3HEC KIMMaT, MPOMEHUTE B JAHBUYHUTE U
OCHUTYPUTEJIHUTE 3aKOHM, HAMaJeHUTE JaHBbYHM TEXECTH BBbPXy OW3Heca, HUCKUTE HHMBA Ha
BBHIIHUS JBJT Ha CTpaHara.
BanyTHuAT pHCK Npou3THYa OT HECTAOMJIHOCTTAa Ha MECTHAaTa BajyTa MpPH CHIIHO OTBOPEHA
HUKOHOMHMKA KaTo OBJIrapckara, Bojewa ciej cebe ci CpaBHUTETHO JIECHO 00Ia HKOHOMHYECKa
HectabuaHocT. [Ipu HaMM4YMETO Ha B3aMMOOTHOLIEHMATA C YYKJIECTPAHHUTE KOHTPAreHTH, Ce
Npearnosara, 4e 4acT OT MPUXOJUTE U Pa3XOAUTe ca NEHOMHMHHpPaHH B 4y>KIECTpaHHA BajyTa,
KOETO HEMHMHYEMO BOAM [0 BB3MOXKHOCT 3a HEraTUBHU KojebaHWs Ha BamyTHUS Kypc. Upes
BBBEXKJAHE Ha BalyTeH Ooph ¢ (ukcupaHe Ha OBArapckusi JIeB CHOpsIMO €BPOTO Ce Ch3aBaT
YCJIOBUS KaTO LSIO 33 MOCTUIaHE Ha MAaKPOUKOHOMHYECKA CTAOMITHOCT.
WunanroHHUAT pUCK ce CBeXIa OCHOBHO 0 HaMalsiBaHe Ha MOKyIaresiHaTa CIoCOOHOCT Ha
reHEpPUPAHUTE OT ApY)KecTBOoTO aoxoxu. Cren BbBeXJaHE Ha BalyTHHsi OOpJ B CTpaHara
MH(IanyATa Hamals OO HMBa, 3aBHCELIM OCHOBHO OT BBHIIHM (akropu. [locTaBsHETO Ha
MHQIALUATa MOJ, KOHTPOJ JOBeAe O CTaOMIIM3MpaHe Ha ISJI0CTHATA MaKpPOMKOHOMHYECKA
obcTaHOBKa.
JIuxXBeHHsIT PHCK Ce CBBP3Ba C Bb3MOXKHOCTTA TEKYLIUTE JIMXBEHH PaBHUINA JIa C€ MOBHIIAT U B
pe3ynTaT Jja HamasesT reHepupaHuTe 1oxoau. [TosiBaTa Ha MPOMEHH B JIMXBEHUTE HUBA € 3HAK 3a
HECTAOMIIHOCT BBB (PMHAHCOBATa CHUCTEMa B CTpaHaTa. To03M PUCK MOXE Ja ce yNpaBisiBa
NIOCPEJICTBOM OalaHCHPAHO U3MOJI3BaHE Ha Pa3IMUHKM U3TOYHUIM Ha KaIUTaJI0B pecypc.
Bropata rpyma puckoBe, Tpel KOUTO € M3MPaBeHO [JpPYXXECTBOTO € Trpynara Ha
HECHCTEMATHYHHUTE PUCKOBE MU Te3M creuuduuHu 3a camata gupma win otpachi. Te oT cBos
CTpaHa Morar Jia ce pasrjejar B B€ OCHOBHU HaIPaBJICHUSI — CEKTOPEH PUCK U PUPMEH pHCK.
CeKTOpHHSAT PHCK C€ NOpa)KJa OT BIMAHUETO HA TEXHOJOTMYHUTE MPOMEHU B TO3HM OTPACHII, OT
obema Ha MapuUYHUTE MOTOLM, OT KOMIIETEHTHOCTTA Ha MEHH/DKMBHTA, CHITHATA KOHKYPEHLIUS Ha
BBHIIHU U BBTPELIHU POU3BOAUTENH U APYTH.
OcHOBHHTE pHCKOBE, OKa3Balll{ BIMSHUE BbPXY JCHHOCTTa Ha IPY)KECTBOTO ca:

XapakTep Ha ThPCEHETO — ThPCEHETO Ha MpOAyKLMATa Ha J[py)KeCTBOTO MOXe Ja ce
OMpeJEeaH KaTo MPOU3BOJHA OT THPCEHETO HA MHAYCTPHAIHH, CTPOUTETHU U CEJICKOCTOMAHCKU
Mall1HU.

JKuU3HEH LMKBI Ha €CKIIJIoaTalys Ha MPOAYKTa — XapaKTUPU3Upa Ce C BBl )KH3HEH
LMKBI

B®3MOKHOCTH 3a paslIMpsiBAHE Ha Ma3zapa — BB3MOXKHOCTHTE 3a paslIMpsBaHe Ha
nasapa ca o-rojieMu npu U3Hoca, OTKOJIKOTO B CTpaHaTa.

MHoBauMoHeH pHUCK — CEKTOpa ce XapaKTepu3npa ¢ HHUCKa YeCcToTa Ha Ch3JaBaHe Ha
HOBH MPOJAYKTH

OmneparuBeH pUCK — CBBP3BA C€ ¢ HEOOXOAUMOCTTA OT MOAMBPIKAHE HA TOJIEMH I10
o0eM 3amacH, ¢ MPELU3HO MIaHUPAHE Ha MPOJaKOUTe, TOPBUKHUTE U JOCTABKUTE.
@upMeHHAT pucK 00eI1HsABa OU3HEC prCKa U (pUHAHCOBUS pUCK. DUPMEHHUAT PUCK € CBBP3aH C
€CTeCTBOTO Ha JIEHHOCT Ha APY)KECTBOTO, KAaTO 3a BCSKO JPY)KECTBO € Ba)KHO BBH3BPBIIAEMOCTTA
OT MHBECTHPAaHUTE CPEJCTBA M PECYpCU Ja ChOTBETCBA HA PHCKA, CBBP3aH C Ta3d WHBECTHUIIUS.
BeposiTHOCTTa 3a Ta3W BB3BPBLIAEMOCT MOXeE JAa Oble oTdeTeHa upe3 MAUCIepcHsITa U
CTaHAAPTHOTO OTKJIOHEHHUE. Upe3 TAX ce oTYMTa pasceiiBaHeTo Ha BCHUKHM BapUAHTH CTOMHOCTH
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Ha BB3BPBIIAEMOCTTa OT M3YKCJIEHaTa CPEHO MpETErJeHa BEIMYMHA W ce JAaBa creuuduuHa
OLICHKA Ha KOJIMYECTBEHUTE aCMEKTH Ha pUcKa.
OcHoBausT OusHec puck 3a bankankap 3APS AJl e cBbp3aH ¢ HamansgBaHE Ha
TJTaTEXKOCMOCOOHOTO ThPCEHE Ha MPOJYKTUTE M YCIYrUTe, MpelaraHu OT APYXKECTBOTO, KOETO
Ou moBeno 10 HeOMArompusATHO H3MEHEHHWEe Ha LeHWTe Ha Kpaiinus npogykr. C wuen
OrpaHHyYaBaHe Ha TO3M PUCK € HEOOXOJMMO Jia Ceé aHaIM3UpaT OCHOBHUTE (PAKTOpH, KOWTO
NOPaXKAAT HECUI'YPHOCT B PUTMUYHOTO '€HEPHUPaAHE Ha MPUXO/U OT CTpaHa Ha KOMIIaHUSTA.
busnec puckbT ce npenonpesienss OT CaMOTO €CTECTBO Ha ASHHOCT Ha KOMNaHusaTa. To3M pucK
ce ne(uHMpa KaTo HECHI'YPHOCTTA, CBBP3aHa C MOJyYaBaHETO Ha MPHUXOJ, MPHUCHL KAKTO 3a
OTpachjia B KOHTO (upmaTta (QyHKLHOHMpA, TaKa W 3a HAYMHA HA MPOM3BOJACTBO Ha CTOKUTE U
ycnyrure. Hopmanno e npuxoaute Ha (upmarta Ja BapupaT B TEYEHHE Ha BPEMETO KaTo
(yHKIMA Ha MPOMEHHTE B 06eMa Ha MPOAaXKOHUTE U MPOU3BOICTBEHUTE Pa3XOIH.
DUHAHCOBMAT PHUCK TMpPEACTaBIsIBA JOMBJIHHUTEIHATA HECHI'YPHOCT [0 OTHOLIEHHE Ha
MHBECTUTOpA 3a MOJIy4YaBaHe Ha MPUXOAM B CllydauTe, KoraTo upMmata M3I0J3Ba MPUBIIEYEHU
WM 3aeMHH CpeACTBa. Ta3u JNONMBJIHMTENHA (UHAHCOBA HECHUTYPHOCT JOMBJIBA OU3HEC PHCKA.
Axo ¢upmara, 06eKT Ha aHaNM3a He MPHBJIMYA KallMTall, MOCPEACTBOM 3a€MH W/WIM JBITOBU
UECHHW KHM)KaA, €IMHCTBEHATa HECUT'YPHOCT IO OTHOLUEHHE Ha Hes lue ObJie CBbp3aHa ¢ OM3HEC
pucka. Korato yact ot cpejcTBarta, KOUTO (HpMara M3I0J3Ba, ca Moj (GopMara Ha 3aeMu, TO
IJIalIaHKSATA 32 TE3W CPEACTBA NPEACTABNABAT (QUKCHPAHO 3aabDKeHHe. OCHOBHUTE ONEPATHBHU
PHCKOBE Ca CBBbP3aHH C:

- B3€MaHe Ha IPEIIHN HHBECTUIMOHHH PEIEHHs OT MEHUKbpUTE Ha J[pyKeCcTBOTO

- HEBB3MOXKHOCTTA Ha MEHUDKMBHTA J1a CTApTUPa peann3aliisi Ha TIIaHUPaHK [IPOEKTH

- JIUIICa Ha MOAXOAIIO PBKOBOJCTBO 32 KOHKPETHHUTE MPOEKTH

- HalyCKaHe Ha KIIFOUOBM CJIY)KHUTEJIHM M HEBB3MOXHOCTTA 1a Ce Ha3Ha4M TEpCoHal ¢
HY KHUTE KayecTBa

- PHCK OT MPEKOMEPHO HapacTBaHE Ha pa3XOIUTE 3a YNpaBJeHHE W aJAMHHUCTpALWs,
BOJIELL 10 HamMaJlssBaHe Ha 00LaTa peHTaOMIIHOCT Ha KOMITaHHsITa

- TUIAaHWpaHe Ha JEHHOCTTa Ha IMOJAM3ITBIHUTENNTE M OOe3levyaBaHe Ha ONEpaTHBHUS
NpoLEC

4. Hudopmanusi 3a CKJII0OYEHH ToJeMH CHEJKH MEXKIY CBbP3aHH JUUA Ipe3 BTOPO
Tpumeceqyue Ha 2018 r.

Hsima I/IH(l)OpMaI_II/U{ 3a CKJIFOYCHH IOJIEMH CACJIKH MEXY CBBbpP3aHU JIMla IPE3 BTOPO TPUMECEUHE

Ha 2018 r. _
A / o ,
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