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MesxkauHeH T0KJIA4 3a JeiHOCTTAa

3a mpemo mpumeceuue na 2018 2.,
Cvenacro un. 1000, an. 4, m.2 om 3IIIILK

L. BA’KHU CbBUTHS 3A BAJIKAHKAP 3APSI AJl, HACTBHIIAJIU ITPE3
TPETO TPUMECEYME HA 2018 T

1.PesynTaTu ot aeitHocTTa

"bankankap 3APS" AJl oTunTa IPUXOIU OT MPOIAXOH Ipe3 TpeTo TpuMecedne Ha 2018
rOAMHA B pasmep Ha 1554 XHMILIB. CIPsAMO HPHXOJH OT POAaXxOu B pasmep Ha 1370 xui.is. mpes
CPaBHUMUSI MHHAJIOTOJIUIIIEH TIEPUO. Y BEJIMYEHUETO Ha roAnInHa 6asa e B pasmep Ha 13.43%
(Q3 2018 — 1554 xum.nB.; Q3 2017 — 1370 xm.uB.). J[py’KeCTBOTO OTYHTA 32 TPETO TPHUMECEUHE
Ha 2018 rogmna QuHaHCOB pe3ynTaT Hpenu JHXBH, JaHbIM W amoprusanuu (EBITDA) — B
pasmep Ha 534 XWILJB., IOCTHUraiiky PeHTAOHMIHOCT Ha (DMHAHCOBUS DPE3yNTAT IIpEeH JIHXBH,
maubiy 1 amopruszanuu (EBITDA margin) B pasmep ma 11.13%. OneparuBnus (uuaHcoB
pesynrar (EBIT) 3a tpero Tpumeceume nHa 2018 romwna € B pasmep Ha 53 XWILJB. WIH
MOCTUTHATA PEHTAOMIHOCT Ha onepaTuBHaTa nevan6a (EBIT margin) ot 3.41%.

II. BIUSIHUE HA BA’KHUTE CBbBUTHS 3A BAJIKAHKAP 3APS AT,
HACTHIWIA IPE3 TPETO TPUMECEYHUE HA 2018 I'. BHPXY
PE3YJITATUTE BbB ®UHAHCOBUSA OTUET

He ca macTpmmmm BaKHHM CHOMUTHS, KOUTO [ja OKaaT BIMSHHE BHPXY PE3YITATHTE BEHB
(uHaHCOBHUS OTYET, 3a TPETOTO TprMeceune Ha 2018 roauHa.

III. OIIMCAHUE HA OCHOBHUTE PUCKOBE 1 HECUT'YPHOCTH,
IPEJ KOUTO E U3IIPABEHO APYKECTBOTO IIPE3 OCHATAHAJIA
YACT OT ®PUHAHCOBATA I'OJAUHA

B 3aBucumocT OT BB3MOXHOCTTA Ja OBJAT NPEONONSBAHH, MUHUMH3HMPAHH HIIH
SJIMMUHUPAHU, PECKOBETE CE Pa3/IeNIAT Ha CHCTEMATHYHU M HECUCTEMATHYHH:

1. CucremaTu4HH pHCKOBE — PHUCKOBE, KOHTO 3aBHUCAT OT OOINUTE KOJeOaHWS B
HOJIUTHYECKATa, MAKPOUKOHOMHYECKATa 1 OU3HEC Cpeiara;

2. HecucremMaTyHH PUCKOBE — PHCKOBE, XapaKkTepHH 3a JIPY)KeCTBOTO M CHOTBETHHS
OTpachIL.
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[MonuTHyecknaT pHCK € BHJ CUCTeMaTudeH puck. B brearapus monuTHdeckara
CTaOUITHOCT C€ OCHOBaBa Ha CHBPEMEHHH KOHCTUTYIIMOHHH TPUHIWIIA — MHOTONApTHHHA
napJaMeHTapHa CHCTeMa, CBOOOIHM M300pH, eTHEYecKa TOJIEPAaHTHOCT M SCHO pa3/ieiecHHe Ha
Biractute. [loJOXWTETHUTE TONUTUYECKH TaHIAHIMM, 3a€qHO C TojoOpsiBamara ce
MaKpOMKOHOMHYECKa cpefa, (QucKkalaHata AUCIUIUINHA ¥ CTPATErHYECKUTE pardOHAIHH
IIpPEUMYITECTBA ca BaykeH (pakTop 3a IMpUBIMYAHE HA MECTHH U Uy XKJIECTPAHHH HHBECTHTOPH.

MakponkoHOMHYECKHSAT PHCK CE CBHpP3Ba OCHOBHO C HapyllaBaHE NPUHIUIINTE HA
BaJIyTHUS OOpJI, C TIOJMTHKA HA yBEJeUaBaHe Ha JaHbUHATA TEXKECT, ChC 3a0aBsHE Ha pacTexa Ha
CBETOBHATAa HKOHOMHMKA 32 TIPOVDKUTEIIEH TIEPHOJT OT BpeMe M ChOTBETO 3a0aBsiHE Ha pecTexa Ha
BBIL.

JloxazaTencTBo 3a MHHHUMH3HpPAHE Ha TO3M PHUCK € IMOCTHTAHUTES] BB MPOIBIDKCHHE Ha
HAKOJIKO Topenuu romuHu pbeT Ha BBII ot 4,5 — 5,5%. Kato nmomHbmHUTENeH CTHMYT 3a
HachbpUaBaHEe Ha WHBECTHIIMUTE B CTpaHaTa € MOJOOpeHus OW3HeC KIHUMAT, MPOMEHHUTE B
JAHBYHHUTE W OCHTYPUTETHUTE 3aKOHHU, HAMAJIEHUTE JaHBYHU TEKECTH BBPXY OM3HECa, HUCKUTE
HUBa Ha BBHHIMTHUS JIBJIT HA CTPaHATa.

BanyTHHAT pHCK MPOU3THYA OT HECTAOMIIHOCTTA HAa MECTHATa BalyTa IpPU CHITHO
OTBOpEHa HMKOHOMHKa KaTo OBJrapckara, Bojemma ciiefi cebe CH CpPaBHHUTENHO JIECHO 00Ima
HKOHOMHYecKa HecTaOWiHOCT. [Ipw HamMYMeTo Ha B3aMMOOTHOLICHUSATA C UYXKACCTPAaHHHUTE
KOHTpAareHTd, ce IMpearoiara, 4e 4YacT OT IPHUXOJUTE WM pa3XoAuTe ca JCHOMHHUPAHH B
qyXJecTpaHHa BalyTa, KOETO HEMHUHYEMO BOIHU JI0 BB3MOKHOCT 32 HETaTHBHU KOJICOAHWS Ha
BaJyTHHsI Kypc. Upe3 BBBEXKIaHE Ha BaIyTeH OopAa ¢ (ukcupaHe Ha OBJITApCKHS JIEB CIPSIMO
€BPOTO C€ CH3/1aBaT YCIOBHSI KATO ISJI0 3a IOCTUTaHe HA MAKPOUKOHOMUYecKa CTaOUITHOCT.

u}ranmoHHUAT PHCK CE CBEXJa OCHOBHO [0 HaMalsBaHe Ha IIOKylaTeJIHaTa
CTIOCOOHOCT Ha TEHEPUPaHUTE OT JAPYKECTBOTO Joxozaw. Crem BpBe)XIaHe Ha BaIyTHH OOpH B
cTpaHara WHMIAMUATa HaMaJIs JI0 HHUBA, 3aBUCEIH OCHOBHO OT BRHINHH (akTopu. [locTaBsaeTo
Ha WHQIANUITa 0 KOHTPOJ JOBEAE 10 CTAaOMIM3UpaHe Ha IUIOCTHATA MaKpOMKOHOMHYECKa
oOcTaHOBKaA.

JINXBEHHAT PHCK Ce CBHP3BA C BB3MOKHOCTTA TEKYIWTE JIMXBEHW DPAaBHHINA Ja CE
HOBHIIIAT W B PE3YJITAT Jla HaMaJlesaT TeHepupaHuTe Aoxou. [losBaTa Ha MPOMEHU B JINXBEHUTE
HHBa € 3HAaK 3a HecTaOWJIIHOCT BBB (pUMHAHCOBaTa CHCTEMa B CTpaHaTa. 103H PUCK MOXE Ja ce
yIIpaBJsiBa IMTOCPEICTBOM OallaHCHpaHO H3IOJ3BAaHE Ha PA3MYHU H3TOUYHHUIM HA KAIHTAJIOB
pecype.

Bropara rpyna puckoBe, Ipel KOHTO € H3IPaBEHO JPY)XECTBOTO € Trpymara Ha
HECHCTEMATHYHUTE PUCKOBE MJIM Te3W crieluduyan 3a camaTta GupMa I OTpachi. Te OT CBOs
CTpaHa MOTaT Jia Ce pasriie/iaT B B OCHOBHH HAIIPaBJICHUS — CEKTOPEH PUCK U pUPMEH PHCK.

CekTOpHHAT PHCK Ce MOpPaXxa OT BIUSHHETO HA TEXHOJIOTHYHHUTE MPOMEHH B TO3H
0Tpachi, oT obemMa Ha TMAPHYHHUTE IOTOIM, OT KOMIETEHTHOCTTAa Ha MEHH/DKMBHTA, CHIIHATA
KOHKYPEHIIUS Ha BHHIIHK U BHTPEIIHU IPOU3BOAUTENN U IPYTH.

OcHOBHHUTE PHCKOBE, OKa3BaIll{ BIMSHIE BHPXY ACHHOCTTA Ha IPY)KECTBOTO ca:
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XapakTep Ha TBPCEHETO — TBHPCEHETO Ha MPONYKIUATa Ha J[py)KeCTBOTO MOXKE Ja Ce
OIIpeeNId KaTo IPOM3BOAHA OT THPCEHETO HA MHIYCTPHAJIHU, CTPOUTEIHH M CEJICKOCTOMAHCKH
MalIUHU.

- JKusHeH HUKBI Ha ecKIUIoaTallys Ha MPOAYKTa — XapaKTHPH3UPA CE C JBIBI KH3HEH
UKD

- BB3MOXHOCTH 3a pa3smMpsBaHE Ha Ia3apa — BB3MOYKHOCTHTE 3a pPaslIHpsBAHE Ha
rasapa ca I0-roJIEMHU IPH U3HOCA, OTKOJIKOTO B CTPaHATA.

- VHOBanMOHEH pHUCK — CEKTOpa Ce XapaKTepHU3mpa ¢ HUCKA YeCTOTa Ha CH3JaBaHe Ha
HOBH MPOJTYKTH

- OmnepaTuBeH PUCK — CBBP3Ba C€ C HEOOXOAMMOCTTA OT MOJIBbP)KAHE HA TOJIEMH IIO
00eM 3armacy, ¢ IPeIU3HO IUITAaHUPaHe Ha IPOAaXOHTe, MOPHUKUTE K JOCTABKUTE,

®upmMeHUAT pHcK oOenuHsIBa OM3HEC pHUCKA M (QUHAHCOBHS pHCK. DUPMEHHAT PUCK €
CBBp3aH C €CTECTBOTO HA JEHHOCT Ha JpPY)KECTBOTO, KaTO 3a BCIKO MPY)KECTBO € BaYKHO
BB3BPBIIAEMOCTTA OT HHBECTHPAHUTE CPEJICTBA U PECYPCH Jla CHOTBETCBA Ha PHCKA, CBBP3aH C
Tasd HHBECTHIMA. BeposATHOCTTa 3a Ta3H BB3BPBIIAEMOCT MOXE Ja OBbJe OTUeTeHa upes3
JUCIEPCUATAa U CTAaHAAPTHOTO OTKJIOHEHHE. Upe3 TsIX ce OTYHTa pa3cedBaHETO Ha BCHYKH
BapHaHTH CTOMHOCTU Ha BB3BPBIIAEMOCTTA OT U3YHCIEHATA CPEJIHO MpETeriieHa BETHYNHA U CE
JlaBa creln(U9IHa OI[eHKa Ha KOJHYECTBEHUTE aCIIeKTH Ha PHCKA.

OcHoBHusAT Om3Hec puck 3a bankankap 3APS AJl e cBBp3aH ¢ HamaiusgBaHe Ha
IJIATEXKOCIIOCOOHOTO THPCEHE Ha MPOTYKTUTE M YCIYTHTE, MpeljlaraHd OT APYIKECTBOTO, KOETO
Om JjoBeno no0 HEONArompuUsATHO H3MEHEHHE Ha IIeHWTe Ha Kpaiftuus npoaykr. C uen
OrpaHM4YaBaHE Ha TO3M PHUCK € HEOOXOOMMO Ja C€ aHAIM3WpaT OCHOBHUTE (DAKTOPH, KOHTO
NOpa)KJaT HECUTYPHOCT B PUTMUYHOTO T€HEPUPaHe Ha IPUXOJIU OT CTPaHa Ha KOMITAHHSITA.

busHec puekbT ce penonpenens 0T caMoTO €CTECTBO Ha JEHHOCT Ha KOMIIaHHTa. To3u
pHCK ce ieUHUIpa KaTo HECUTYPHOCTTA, CBBP3aHa ¢ IIOJyYaBaHETO Ha MPUXOJI, IIPUCHII KAKTO 3a
oTpachila B KOHTO (pupmara (yHKIMOHMpA, TaKa W 3a HAYMHA HA MPOHU3BOJACTBO HA CTOKHUTE U
ycayrute. HopmanHo e mpuxoaute Ha (upmara Ja BapupaT B TEUCHHE Ha BPEMETO KaTO
GyHKIMS Ha IpOMEHHTE B 00eMa Ha IIPOAaXXOUTe M MTPOU3BOACTBEHUTE PA3XO/IH.

DUHAHCOBUAT PHUCK IPEICTABIsABA JONBJIHUTEIHATA HECHTYPHOCT II0 OTHOLICHHE Ha
HMHBECTHTOPA 3a II0Jy4aBaHE Ha IIPUXOJM B CIlydawTe, KOraTo (upmara W3IO0I3Ba MPUBJICUCHH
WM 3a€MHH CpPeICTBA. Ta3u JONBIHUTENHA (HMHAHCOBA HECHUTYPHOCT JOMBJIBA OM3HEC PHCKA.
Axo (upmara, 00eKT Ha aHaNKW3a HE MPUBIHYA KalUTAl, MOCPEJACTBOM 3aEMH W/WIIM IbITOBH
LEHHM KHI)KA, EIMHCTBEHATA HECHUTYPHOCT IO OTHOIIEHUE Ha Hes Ime ObJe CBhp3aHa ¢ OH3HEC
pucka. Koraro dacT ot cpencrara, KOUTO (upmara M3Mmoi3Ba, ca moja Gopmara Ha 3aeMH, TO
IUIAIAHUATA 32 TE3U CPEJICTBA MIPE/ICTAaBIABAT GUKCUPAHO 3ab/DkeHrne. OCHOBHUTE OIEPAaTHBHU
PHCKOBE Ca CBBP3aHHU C:

- B3¢éMaHe Ha IPEIIHN UHBECTUIIHOHHH PEIIEHUS OT MEHUDKBPUTE Ha J{py’KecTBOTO

- HEBB3MOXKHOCTTA Ha MEHUJDKMBHTA Ja CTAPTUpA peaTu3ays Ha IUTaHHPaHH TPOEKTH

- JIUTICA Ha IIOAXO/SIIO PHKOBOJCTBO 3a KOHKPETHUTE MIPOEKTH

- HaIlyCKaHe Ha KIIOYOBHU CIIy>)KUTEIIM M HEBB3MOXKHOCTTA JIa Ce Ha3HAYH IEPCOHAN C
HY>XHUTE KauecTBa
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- PHUCK OT IIpEKOMCPHO HapacTBAHC Ha Pa3XOJUTE 3a YIPABJICHHEC U aIMHUHHCTpaIus,

BOJICII 1O HaMaJIIBaHE Ha O6H.[8,Ta peHTa6HHHOCT Ha KOMIIaHHusATa
- INIaHUpaHE€ Ha lIGfIHOCTTa HAa TOAW3NBIHUTEINTE U oOe3leuaBaHe Ha OIICpaTUBHUA

Iporiec.

IV. ”HOOPMAIIUA 3A CKJIIOYEHU I'OJIEMU CAEJKA MEXITY
CBBP3AHU JINIA ITPE3 TPETO TPUMECEYHE HA 2018 T'.

Hama I/IH(bOpMaHI/IH 3a CKIIIOYCHH TOJIEMH CHACJIKH MEXAY CBBP3aHU JHIA MPE3 TPETO

TpuMmeceune Ha 2018 . Da, "
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