bankaHnkap 3APS A/l

1.Baxun cb6utns 3a Bankankap 3APSI AJl, HacThNuIn Ipe3 BTOpPO Tpumeceune Ha 2018 r.

MexauHeH 0KJAX 32 AeliHOCTTA

3a mbpBo HmectMeceyre Ha 2018 .
CrriacHo wi1.1000, an. 4, 1.2 ot 3ITTILIK

(01.04.2018 r.-30.06.2018 r.)

Jata

Cr0utne

26.04.2018

IIpencraBen MexaUHEH GHHAHCOB OTUET 32 MBPBO TpuMecedre Ha 2018r.

26.04.2018

IIpencraBen OTYET HAa EMUTEHT Ha OOJIMIalMUY 32 ITBPBO TpuMeceure Ha 2018 r.

27.04.2018

lIpencTaBeH roAMIIeH KOHCOMUANpPaH GUHAHCOB oTdeT 3a 2017T.

15.05.2018

IIpencraBena nokana 3a CBEKBaHEe Ha PeJOBHO romuimHo O6Imo crépanue Ha
aKIIHMOHEPHUTE, Hacpo4deHo 3a 27.06.2018 r.

23.05.2018

O6sBeHa ToOKaHa 3a CBUKBAHE Ha PeJOBHO roaummHo 0610 cpOpaHue Ha
aKIMOHEpHUTE, HacpoueHo 3a 27.06.2018 r.

30.05.2018

IIpencraBen TpuMecedeH KOHCOMUANPAH (PUHAHCOB OTYET 3a II'BPBO TPUMECEUHE
Ha 2018r.

28.06.2018

IIpencraBen MpOTOKOJI OT MPOBEIEHO PEAOBHO rommuo OBIIo chOpaHie Ha
aKIMOHEPHUTE, Hacpo4eHo 3a 27.06.2018

Baxxnn cn0utus 3a Bankankap 3APS AJl, HACTBOIIM OT HAYAJOTO HA (¢punancoBaTa

roauHa 10 Kpas Ha BTOpo Tpumecevne Ha 2018 r. (01.01.2018 r. - 30.06.2018 r.)

Jlata

CnOutue

28.01.2018

[IpencraBen MeX/IMHEH (HHAHCOB OTYET 3a YETBBHPTO TpuMeceune Ha 2017 T.

28.01.2018

IIpezcTaBen 0TY9ET HA EMHTEHT Ha OGJIHIALME 32 YETBBPTO TPHMECEUHe Ha
2017r.

26.02.2018

IIpeacraBen MeXIMHER KOHCOMUANPAH (PUHAHCOB OTYET 32 YETBHPTO
Tpumeceune Ha 2017 T.

27.03.2018

[IpencraBeH roumieH omutupad puHaHCOB oTueT 3a 2017 .

26.04.2018

[IpencraBen MEXIMHEH GHHAHCOB OTYET 3a IBPBO TpuUMeceure Ha 2018r.

26.04.2018

IIpeicTaBen OTYET Ha EMUTEHT Ha OOJIMTal[UKK 33 IBPBO TpEMecedre Ha 2018 T.




bankaHkap 3APA A/,

27.04.2018 | IlpencraBeH romuieH KOHCOIHAMPaH GuHaHCOB oT4eT 3a 2017T.

IIpencraBeHa nmoxaHa 3a CBUKBaHE Ha peloBHO roauinHo O6Imo crbpanue Ha
15.05.2018 | aknnonepute, HacpoueHo 3a 27.06.2018 r.

OOsBeHa MOKaHa 3a CBUKBaHE Ha PeAOBHO roauiHo 0610 crbpanue Ha
23.05.2018 | axnmonepuTe, Hacpoueno 3a 27.06.2018 r.

ITpencraBen TpuMecedeH KOHCONUAUPAH (PHMHAHCOB OTYET 3a MIBPBO TPHMECEUHE
30.05.2018 | ma 2018r.

ITpencTaBeH MPOTOKOJI OT MPOBENECHO PENOBHO roauurao 06110 crbpanue Ha
28.06.2018 | akimonepute, HacpoueHo 3a 27.06.2018

2.Bansinne Ha BaxkHUTe chOUTHSA 32 Bankankap 3APS A/Jl, HacThnmim mpes MbpBOTO
mecrMeceune Ha 2018 r. BbpXy pe3yaraTure BbB GUHAHCOBUS OTYET

"banxankap 3APA" AJl oT4uTa B KOHCOMHIUPAHUS OTYET IPUXOAX OT MPOJaXXOH TIpe3 MBPBOTO
mectMeceyne Ha 2018 roguna B pasmep Ha 4003 XMILJIB. CIIpSMO MPUXOAH OT MPOHaxOH B
pasmep Ha 4068 XUJL.JIB. IIpe3 CPAaBHUMHUSI MHUHAIOTOIUIIICH TIEPHO/.

3.0nucanue HA OCHOBHHTE PHCKOBE H HECUTYPHOCTH, IPEI KOUTO € U3IIPABCHO
APYKECTBOTO IIPe3 ocTaHaJIaTa 4YacT 0T (l)HHaHCOBﬂTa roagmHa.

B 3aBHCHMOCT OT BB3MOXKHOCTTA Ja 6B)IaT IIpeoa0JIsIBaH, MUHUMU3UPAHU HIIH CIIUMHWHHPAaAHH,
PUCKOBETE CE€ pa3JICIIsIT HA CHCTEMAaTHYHHA U HECUCTEMAaTHIHH .

1. CuctemaTHyHH PHUCKOBE — PHUCKOBE, KOUTO 3aBHUCAT OT O6H_II/IT€ KoneOaHus B IIOJIUTHYCCKATa,
MaKpOUKOHOMHUYECKATa U ousHec cpeaara,

2. HecuctemaTuuau PHUCKOBE — PUCKOBE, XapaKTECPHH 3a pr)KCCTBOTO " CBOTBETHUS OTPACHII.

IMomaTHYECKHAT PHCK € BHJ CHCTeMaTH4YeH pucK. B brirapus momuruyeckara cTabHUIHOCT Ce
OCHOBaBA Ha CBBPEMEHHH KOHCTUTYLMOHHM IpPUHIWIN — MHOTONAPTHHHA MapiaMeHTapHa
cucTeMa, CBOOOMHM H300pH, €THEUecKa TOJICPAHTHOCT U SICHO pas3JielicHHe Ha BJIACTHTE.
[TomoxuTenHUTE NOMUTUYECKHA TAHIAHLUH, 3a€JHO C TOAOOpsBamaTa ce MaKpOHMKOHOMHYECKa
cpena, GuckamaHaTa JUCHUIUIMHA M CTPATETHYECKUTE PATHOHAIHH IMPEUMYINECTBA Ca BaXEH
(axTop 3a IPUBJIMYAHE HA MECTHH U Uy)XKECTPAaHHI HHBECTHTOPH.

MakpoHKOHOMHYECKHAT PUCK CE CBBP3Ba OCHOBHO C HapyIIaBaHE MPHHIUIIATE HA BaJyTHHS
Oopa, ¢ NONMTHKAa Ha yBEJeYaBAHE HA JaHBYHATA TEXKECT, ChC 3a0aBsiHE Ha pacTeka Ha
CBETOBHATa MKOHOMHUKA 3a IPOJJDKUTENIEH IIEPHO OT BPEME U ChOTBETO 3a0aBsiHe Ha pecTexa Ha
BBIL

Jloka3aTeNcTBO 3a MUHEMHU3UpPAHE HAa TO3U PUCK € IIOCTHTAHHUTES BB MPOABIDKEHHE Ha HIKOJIKO
nopennu roguHu peeT Ha BBII ot 4,5 — 5,5%. KaTo [onHBIHUTENEH CTUMYIT 3a HachpYaBaHe Ha
UHBECTHUIMMTE B CTpaHaTa € MOJOOpeHHs Ou3HeC KiIMMaT, MPOMEHHTE B JAHBUYHHUTE M
OCUTYpHTEIIHUTE 3aKOHH, HaMaJeHHTE JAaHBYHHU TEXKECTH BBPXY OW3HEca, HUCKWTE HHBA Ha
BBHIIHHUS BT Ha CTPaHAaTA.
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BanyTHuaT pHcKk Tpou3THYa OT HECTAOMJIHOCTTa Ha MECTHATa BajyTa IPH CHJIHO OTBOpEHA
HKOHOMHKA KaTo OBJIrapckara, BoJella cliefl cebe cu CPaBHHUTETHO JIECHO 00INa HKOHOMHYECKa
HecTaOMIHOCT. [lpr HaMHYHeTo Ha B3aMMOOTHOIIEHUSTA C UY)KICCTPAHHHUTE KOHTPAreHTH, Ce
IPEAMNoara, 4e 4acT OT IPUXOAUTE U Pa3XOJUTe ca JIEHOMHHHpAHH B UY)KIECTpaHHA BajyTa,
KOETO HEMHHYEMO BOAM JI0 BB3MOXKHOCT 3a HETaTUBHU KoJeOaHMs Ha BAIYyTHHUS Kypc. Upes
BBBEKIAHE Ha BaJlyTeH OopJ ¢ (UKCHpaHe HA OBITapcKHs JIEB CIIPSIMO €BPOTO C€ Ch3JaBar
YCIIOBHSI KaTO I[SJI0 3a IOCTHUTaHe Ha MaKpOMKOHOMHUYECKa CTaOHITHOCT.

NHbranuoHHUAT PUCK Ce CBEXA OCHOBHO JIO HaMallsIBaHe Ha IMOKyIIaTelHaTa CIIOCOOHOCT Ha
TEHEPUPAaHUTE OT JpPY)KecTBOTO poxomu. Cren BBBEXJAaHE Ha BaTyTHHS OOpA B CTpaHaTa
HH(IanusITa HAMans 0 HUBA, 3aBHCEIIH OCHOBHO OT BBHINHH (aktopu. [locTaBsHeTo Ha
HH(IammsITa MO KOHTPOJ JOBene 10 CTabMIN3UpaHe Ha ISIOCTHATA MaKpPOHKOHOMHYECKA
oOcTaHOBKA.

JINXBEHHUSAT PHCK CE CBBP3Ba C BE3MOXKHOCTTA TEKYIIUTE JIMXBEHU PaBHHIINA J1a CC TIOBUINAT ¥ B
pesyJITar 1a HaMalesT TeHepupaHuTe Aoxoau. [losiBaTa Ha IPOMEHH B JIMXBEHHUTE HUBA € 3HAK 3a
HecTaOMIHOCT BBB (pMHAHCOBaTa CHCTEMa B CTpaHaTa. [03M PHCK MOXE Jla ce YIpaBjsiBa
IOCPENCTBOM OalaHCHPAaHO M3MOJ3BAHE Ha Pa3IMUYHU H3TOUHHUITH HA KAIUTAIOB Pecypc.
Bropara rpyma puckoBe, mpel KOHTO € H3IPaBEHO MAPYXKECTBOTO € Trpylara Ha
HECHCTEMATHUYHUTE PUCKOBE HUIM TE€3M CIELU(HUHH 3a camarta Gupma MK oTpachi. Te oT cBos
CTpaHa MOTar Jia ce€ pasrje/iaT B IB€ OCHOBHU HallPaBJIECHHS — CEKTOPEH PHCK U (GHPMEH PHUCK.
CeKTOpHHAT pPHCK ce MopaXk/ia OT BIUSHUETO Ha TEXHOJOTHYHUTE IPOMEHH B TO3H OTPACHII, OT
obemMa Ha MapHUYHHUTE MOTOLHU, OT KOMIIETEHTHOCTTa Ha MEHHDKMBHTA, CHITHATA KOHKYPEHIIHS Ha
BBHIIIHU M BHTPELITHH IPOU3BOIUTEIH U IPYTH.

OcHoBHHTE pHCKOBe, OKa3Ballld BIMSHUE BEPXY JIEHHOCTTA Ha PYKECTBOTO ca:

- XapakTep Ha THPCEHETO — THPCEHETO Ha MPOAyKUMsTa Ha J[py)XecTBOTO MOXKe Ha ce
ONpEeNend KaTro IIpOM3BOJHA OT TBPCEHETO Ha UHAYCTPUATHHU, CTPOUTETHH U
CEJICKOCTOIAHCKH MAaIlliHH;

- OKU3HEH LHUKBJI Ha €CKIUIoaTallMsl Ha IPOAyKTa — XapaKTUPH3UpPA Ce C BBl JKH3HEH
LUKBII;

- BB3MOJKHOCTH 3a paslIUpsBaHE Ha I1a3apa — BE3MOXKHOCTHTE 3a pa3IlHupsiBaHE Ha Ta3apa
ca 1o-roJieMH IpH H3HOCA, OTKOJIKOTO B CTpaHaTa,

- HMHOBAIIMOHEH PUCK — CEKTOpa C€ XapaKTepHU3Upa C HICKA YeCTOTa Ha Ch3/laBaHE Ha HOBH
MIPOJTyKTH;

- OIIEpaTHUBEH PHCK — CBBP3Ba € C HEOOXOJUMOCTTA OT MOJIbpXKAaHe Ha TOJEMH o obeM
3aracH, ¢ MPernu3Ho TUIaHHPaHe Ha IPOoAaKOUTe, TOPHUKHUTE U JTOCTABKUTE.

®upmeHuaT puck obequHsBa OM3HEC pHCcKa U GUHAHCOBHS pHCK. DUPMEHUST PUCK € CBBP3aH C
€CTECTBOTO Ha JEWHOCT Ha JIPY)KECTBOTO, KaTO 3a BCAKO JIPYIKECTBO € BAXKHO BB3BPHINAEMOCTTA
OT WHBECTHUPAHUTE CPEJICTBA M PECYpPCH Jja ChOTBETCBA HAa PUCKA, CBHP3aH C Ta3d WHBECTHIIUSL.
BeposiTHOCTTAa 3a Ta3W BB3BPBIIAEMOCT MOXKE Jla ObJe OT4YeTeHa 4Ype3 MAWUCIEpCHsiTa U
CTaHJAPTHOTO OTKJIOHEHHUE. Upe3 TsIX ce oTUuTa pa3ceidBaHETO HA BCHYKHM BapHAHTH CTOMWHOCTH
Ha BB3BPBIAEMOCTTA OT H3YMCIIEHATa CPEIHO IpeTerjieHa BEJIHYMHA W ce JaBa crenuudHa
OIICHKA Ha KOJIMYECTBEHUTE acClIeKTH Ha PUCKA.

OcHoBHHUAT Ou3zHec puck 3a bankankap 3APSA AJl e cBbp3aH ¢ HaMalsBaHe Ha
IUTATEKOCIIOCOOHOTO THhPCEHE Ha MPOAYKTHTE U YCIYTHTE, MpeylaraHd OT APYIKECTBOTO, KOETO
Ou JoBenO OO0 HEOIarompusTHO H3MEHEHHWE Ha LEHUTe Ha Kpaiftaus mpomaykr. C 1men
OrpaHHYaBaHE Ha TO3M PHUCK € HEOOXOMUMO Jla Ce€ aHAJIM3UpPaT OCHOBHHUTE (HaKTOPH, KOHUTO
MOpakJIaT HECUTYPHOCT B pPUTMUYHOTO T€HEPUPAHE Ha IIPUXOH OT CTpaHa Ha KOMITAHHSITA.
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busnec puckbT ce mpenonpenens 0T caMOTO €CTECTBO Ha JAEHHOCT HA KOMIAaHHATa, To3M pucK
ce meduHHpa KaTo HECHTYPHOCTTA, CBBpP3aHa C IOJMyYaBAHETO HA TPUXOJ, IPHCHII KAKTO 3a
OTpackyia B KOHTO ¢upmarta QyHKIMOHMpA, Taka W 3a HAuMHA HA IIPOM3BOJICTBO HA CTOKHUTE U
yenyrure. HopmanHo e mpuxoaumTte Ha (upMmara a BapupaT B TEUEHHE HA BPEMETO KaTO
(yHxIms Ha mpoMeHHTE B 00eMa Ha IPOJXOHTE U POU3BOACTBEHHUTE PA3XO/IH.
DUHAHCOBHAT pHUCK IPEICTABIABA JOMBJIHHUTENHATA HECUTYPHOCT II0 OTHOLICHHE HA
MHBECTUTOpA 3a IOJyYaBaHE Ha IIPUXOJU B CIydaWTe, KOrato (upmara H3IOJI3Ba MPUBJICYCHH
WM 3a€MHM CPeNCTBA. Ta3M JONBIHUTENHA (PHHAHCOBA HECHTYPHOCT JOMBIBA OU3HEC PHCKA.
Axo ¢upmara, 00eKT Ha aHaNH3a HE MPHUBJIAYA KAIIMTAJ, ITOCPEACTBOM 3a€MH H/WIIH IBITOBH
[ICHHH KHW)Ka, €IUHCTBEHATa HECHTYPHOCT II0 OTHOIIEHHE Ha Hesl me ObJie CBbp3aHa ¢ OM3HeC
pucka. Koraro gact oT cpeacTBara, KOUTO (EpMara M3ION3Ba, ca moj (opMara Ha 3a€MH, TO
IUTAIAHUSTA 32 TE3U CPEJCTBA IIPE/ICTABIABAT GUKCHPAHO 3a1bDKeHIe. OCHOBHHUTE OIEPAaTHBHE
PHCKOBE ca CBBhpP3aHH C:
- B3eMaHe Ha IPENIHM MHBECTUIHOHHH PELIEHUsI OT MEHUDKBPUTE Ha J[py>KeCTBOTO;
- HEBB3MOXKHOCTTA Ha MEHUDKMBHTA J1a CTapTHpa peann3alys Ha INIaHUPaHH [IPOEKTH;
- JIMIICa Ha IIOAXOJSAINO PBKOBOJICTBO 32 KOHKPETHATE MPOEKTH
- HallyCKaHe Ha KJIIOYOBH CIY)XMTEJIM M HEBB3MOXKHOCTTA Jla C€ HA3HA4YHM IEepCOHAl C
HY>KHUTE KauecTBa,
- PHCK OT IPEKOMEPHO HapacTBaHE Ha Pa3XOIWUTE 3a YIpaBJICHHE W aJIMHHHCTpAIUS,
BOJIEW] JI0 HaMaJIsIBaHE Ha o0I1aTa peHTabMITHOCT HAa KOMIIAHHSTA;
- IUIAaHHpaHe Ha NEHHOCTTa Ha IOAM3IBIHHUTENNTE M oOe3ledyaBaHe Ha ONEPATHBHHUS
IpoIiec

4.Andopmanus 3a CKIOYEHH TOJMeMH CHeJKH MEXKIY CBbP3aHH JIHNA Tpe3 IbPBOTO
mecrmeceyune Ha 2018 r.

Hama wmudopmanust 3a CKIIOYEHH TONEMH CHEIKH MEXIy CBBP3aHH JIHI@ IIPE3 IIBPBOTO
mectMmeceyne Ha 2018 1.
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