bankaHkap 3APSA A/l

MexauHeH KoHcoNMAMpaH AoKNag 3a AeiHoCTTa

3a mpemo mpumeceyue Ha 2022 2.,
CvenacHo yn.1000%, an. 4, m.2 om 3K

I. BAXHU CbBUTUA 3A BAJIKAHKAP 3APA Afl, HACTBIMWUN MNPE3 TPETO
TPUMECEYME HA 2022 T.

MospobHa nHPopMaLMA OTHOCHO HACTBMMAUTE BaXKHU CbBUTUA MPe3 oTYeTHUA nepuog,
3a ,bankaHkap 3apa“ ALl, Kakto 1 Apyra MHGOpMaLWsa, KOATO 61U Mor/ia Aa 6bae OT 3HaYeHue 3a
WHBECTUTOPUTE PEeryaAapHO Ce OMoBecTABa OT [JPYKeCTBOTO CbI/IaCHO HOPMaTUBHUTE
M3nCKBaHuA. [lpy)KecTBOTO paskpuBa perynnpaHata MHopmaLma npes obliecTeeHocTTa upes
n3bpaHa MHGopmaLMoHHa meaus. Lianata uHbopmaLma, npesocraseHa Ha MeaMATa e Ha/IMYHa
Ha WHTepHeT agpec: http://www.x3news.com/ u Ha K®H - ypes eguHHata cucTema 3a
npescTaBAHe Ha MHOOPMALMA MO €NEKTPOHEH MbT, U3rpajeHa M noaabpskaHa or KOH — e-
Register. WHdopmaumaTa e HanMyHa M Ha MWHTEPHET cTpaHMuata Ha JpyxecTtBoTo Ha
agpec:https://www.balkancarzarya.com

1.PesyntaTtu ot geiHocTTa

"BankaHkap 3APA" AL oTuuTta npuxoam oT NpoAaxbu Ha 6asa KOHCONUAMpaH oTyer
npes TpeTo Tpumeceune Ha 2022 roguHa B pasmep Ha 4 578 Xxwa.J1B. CAPAMO MPUXOAMU OT
npogaxbu B pasmep Ha 3 200 Xun.nB. npes CpaBHUMUSA MUHanoroguweH nepuoga,.
YBE/IMYEHNETO Ha roauiiHa 6asa e B pasmep Ha 43%. 3HauUTENHO yBe/nyeHMe uma B
MPUXOAWUTE OT MPOAYKLMA B pasmep Ha 4 188 Xuii. /1B. CNPAMO NPUXOAMN OT NPOLYKLMA B pa3mep
Ha 3 095 xu1. 1B. Npes cpaBHUMUA MUHAIOrOAMLLIEH NEPUOA,

Obuwo pasxoaute 3a felHOCTTa Ha 6a3a KOHCOAMAMpPAH OTYeT npes Tpeto Tpumeceyue
Ha 2022 r. ca B pasmep Ha 2 967 xua. AB. CNPAMO pa3xoau B pasmep Ha 2 668 xua. ne. npes
CPaBHUMUA MWHaNOroAuLIEH nepuos. YBeNuYeHWe Mma B pasxoAMTe 3a maTepuanu npes
nepuopaa, KouTo ca B pasmep Ha 2 094 xun. nB. CNIpAMO MUHaNOroAuLWHKUA nepuog, 1 533 xun. /..
C yBe/IMYeHNeTO Ha NPOAYKLMATa, pacTe U YBEIMYEHWUETO Ha pasxoauTe 3a maTepuasm.

Il. BAMAHUE HA BAXXHUTE CbBUTUA 3A BAJIKAHKAP 3APA Afl, HACTbNMUIU
MPE3 TPETO TPUMECEYUE HA 2022 I. BbPXY PE3Y/ITATUTE BbB ®UHAHCOBMSA
OTHET
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He ca HacTbnuaM Ba)KHM CbOWUTUA, KOUTO [a OKasKaT BAUSHUE BbPXY Pe3ynTaTuTe BbB
bunHaHCOBMA OTYET, 3a TpeTo Tpumeceumne Ha 2022 rogmHa.

I1l. OMUCAHUE HA OCHOBHUTE PUCKOBE U HECUIYPHOCTM, MPEA, KOUTO E
M3MPABEHO [IPY}KECTBOTO MPE3 OCHATAHAJIA YACT OT ®UHAHCOBATA
FOAMHA

B 3aBucMmocT OT Bb3IMOXKHOCTTA fAa ObaaT npeofonaBaHu, MWUHUMU3UPAHU WK
e/IMMUHUPAHN, PUCKOBETE Ce PasaenAT Ha CUCTEMATUYHN U HECUCTEMATUYHMU:

1. CuctemaTuyHM pUCKOBE — PWCKOBE, KOWUTO 3aBUCAT OT o0bWUTe KonebaHuA B
nofnTMYecKaTa, MaKpoOMKOHOMMYeCKaTa U bBusHec cpeaara;

2. HecuctemaTUyHU pUCKOBE — PUCKOBE, XapaKTepHW 3a [py’KecTBOTO M CbOTBETHUA
oTpachb.

MonnuTUYEeCKUAT PUCK e BUJ, CUCTEMATUYEH PUCK. B Bbarapua noamMtuyeckara crabuaHoct
Ce OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLMOHHMW MPUHLMUAM — MHOTOMApTUMHA NapaameHTapHa
cuctema, cBoboaHM uM3O0pM, eTHevyecKa TO/NEPaHTHOCT M ACHO pasjesieHue Ha BhacTuTe.
MoNoXUTENHUTE NONUTUYECKU TaHOAHLMKM, 3ae4HO C NogobpsBalLaTa ce MakpPOUKOHOMMYECKa
cpepa, ducKanaHata AUCUMNAMHA W CTPATErMyeckuTe parMoHaNHM MPEUMMYLLEecTBa ca BaXKeH
baKTop 3a NpMBAMYAHE HA MECTHU U YYKAECTPAHHU UHBECTUTOPMU.

MaKpPOMKOHOMMYECKUAT PUCK Ce CBHbP3BAa OCHOBHO C HapyllaBaHe MPUHLUUNNTE Ha
BanyTHMA Bop[, C NONMTUKA Ha yBesie4aBaHe Ha JaHbyHaTa TEXKECT, CbC 3abaBsAHe Ha pacTeka
Ha cBeTOBHaTa MKOHOMMWKa 3a MpOA/IKUTeNIeH nepuos OT BPemMe M CbOTBETO 3abaBsAHe Ha
pecTexa Ha bBIl.

[oKa3aTescTBO 338 MUHMMM3NPAHE Ha TO3M PUCK € NOCTUraHUTESA BB MPOAb/AMKEHUe Ha
HAKO/IKO nopegHu roglMHuM pbet Ha BBI ot 4,5 — 5,5%. Kato gonHbAHUTENEeH cTMMyA 3a
HacbpyaBaHe Ha WMHBECTULMWTE B CTpaHaTa e nogobpeHua OGU3HeC KAMMaT, NPOMeHUTe B
AAHBYHUTE N OCUTYPUTENIHUTE 3aKOHM, HaMaleHUTe JaHbYHU TEXECTU BbPXY bU3Heca, HUCKUTe
HMBA Ha BbHLIHMA ABAT HA CTpaHaTa.

BanyTtHuAT pMCK npousTMya OT HecTabuiHOCTTa Ha MecTHaTa BajiyTa MNpU CUJHO
OTBOpeHa WMKOHOMMKa KaTo bbsrapckata, Bofelwa cies cebe cU CpaBHUTENHO NecHo oblia
MKOHOMMYecKa HecTabuaHocT. MpU HanMuMeTo Ha B3aMMOOTHOLLEHMATA C YysKAeCTpaHHUTe
KOHTpareHTH, ce npegnosara, 4e 4acT OT MNPUXoaUTE W pasxoguTe ca AeHOMUHUPaAHU B
Yy OecTpaHHa BasyTa, KOETO HEMMWHYeMO BOAM A0 Bb3MOMHOCT 32 HeraTMBHUW KosebaHua Ha



bankaHkap 3APA A/l

Ba/lyTHUA Kypc. Ypes BbBexAaHe Ha BanyTeH bopg ¢ duKcupaHe Ha 6barapckua nes cnpamo
€BPOTO Ce Cb3/1aBaT YC/IOBMA KaTo LA/I0 32 NOCTUraHe Ha MaKPOMKOHOMMYECKa CTabuaHoCT.

MHGNALUMOHHUAT PUCK Ce CBeXAa OCHOBHO [0 HamanAaBaHe Ha MoKynaTesiHaTa
CrocoBHOCT Ha reHepupaHnTe OT APYKECTBOTO Aoxoan. Cnen BbBeXKAaHe Ha BanyTHUA 6oppa B
cTpaHaTta MHbNaUMATa HaMana A0 HMBA, 3aBUCELLM OCHOBHO OT BbHLHMK dakTopu. MNocTaBAHETO
Ha UHNaUMATa NOL KOHTPON AOBeAe A0 CTabuansmpaHe Ha LANOCTHATa MaKPOMKOHOMMUYECKA
ob6CcTaHoBKa.

JINXBEHUAT PUCK Ce CBbBP3BA C Bb3MONKHOCTTA TEKYWMUTE NMXBEHM paBHULWLA [a ce
MOBMLLIAT U B Pe3yATaT Aa HaManeaT reHepupaHuTe goxoaun. lNoasaTta Ha MPoOMeHU B IUXBEHUTE
HMBa € 3HaK 3a HecTabWUNHOCT BbB pMHAHCOBATa cUCTeMa B CTpaHaTa. TO3M PUCK MOXe Aa ce
ynpasnfBa MocpeacTBOM 6anaHCMpaHO M3MNON3BaHE HA Pas/IMYHU M3TOYHWULIM Ha Kanutanos
pecypc.

Bropara rpyna puUcCKoBe, Mpes KOUTO € W3MpaBeHO APY)KecTBOTO e rpynata Ha
HecucTeMaTUYHUTE PUCKOBE UM Te3U cneunduyHu 3a camata dupma nam otTpacb/. Te OT cBOA
CTpaHa morart fa ce pasr/iiefaT B Be OCHOBHU HanpaB/ieHUA — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOPHUAT PUCK Ce MOopaXkha OT BAWUAHWETO Ha TEXHOJIOTMYHUTE MPOMEHU B TO3M
oTpacba, oT obema Ha MapuyHUTE MOTOLM, OT KOMMETEHTHOCTTa Ha MEHUIXMbHTa, CU/HaTa
KOHKYPEHLMA Ha BbHLWHW 1 BbTPELLUHW NPOU3BOAUTENU U APYIW.

OCHOBHUTE PUCKOBE, OKa3BallM BAMAHME BbPXY AENHOCTTA Ha APYXKeCTBOTO ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO Ha MpoAyKuMATa Ha [pyXKecTBOTO MoXe Aa ce
onpeaenu Kato NPOM3BOAHa OT TbPCEHETO Ha MHAYCTPUANHU, CTPOUTENIHU U CeICKOCTOMaHCKM
MaLLUHWN.

- MU3HEeH UMK/ Ha ecKnaoaTauma Ha NPOAYKTa — XapaKTUpU3npa ce C AbAbl KU3HEH
LUMKDBA

- Bb3MOMHOCTM 3a pasluMpABaHe Ha Masapa — Bb3MOMKHOCTMUTE 3a paswmpABaHe Ha
nasapa ca No-roaemm npu U3Hoca, OTKOJIKOTO B CTpaHaTa.

- MHOBaLMOHEH PUCK — CEKTOPA Ce XapaKTepmusupa C HUCKA YecToTa Ha Cb3fdaBaHe Ha
HOBW MPOAYKTU

- OnepaTMBEH PUCK — CBbP3BA Ce C HEOBXOAMMOCTTa OT NOAAbPNKAHEe Ha ronemu no
obem 3anacu, ¢ NpeLnsHo NaaHMpaHe Ha NpogaxkbuTe, NOPBYKUTE U JOCTABKUTE.

dupmeHnaT puck obeamHaBa busHec pucka U GUHAHCOBUA PUCK. PUPMEHUAT PUCK €
CBbP3aH C eCcTecTBOTO Ha [EeMHOCT Ha APY)KEeCTBOTO, KaTo 3a BCAKO [PYXKECTBO € BaXKHO
Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPeACTBa U Pecypcu Aa CbOTBETCBA Ha PUCKA, CBbP3aH C
Tasn WMHBECTMUMA. BepoAaTHOCTTa 33 Ta3n Bb3BPDLLLAEMOCT MOXe fda bbae oTyeTeHa upes
aucnepcuaTa M CTaHAa@pPTHOTO OTK/IOHEHMe. Ypes TAX ce OTyMTa pas3celMBaHETO Ha BCUYKM
BapUaHTM CTOMHOCTU Ha Bb3BPBLLAEMOCTTA OT U3YMCNIeHaTa CpeAHO NpeTerneHa BeandnHa 1 ce
[aBa creunpuryHa oLLeHKa Ha KOJIMYECTBEHUTE acreKTu Ha pucKa.
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OcHOBHMAT 6usHec pucKk 3a bankaHkap 3APA A[l e cBbp3aH C HamansaBaHe Ha
NAaTEXXOCNOCOOHOTO ThbPCEHE HA NPOAYKTUTE W YCAYruTe, nNpeanaraHn ot JPYMKEeCcTBOTO, KOETO
61 poBeno A0 HebnaronpuATHO M3MeHeHWe Ha LeHWTe Ha KpawHua npoaykt. C uen
orpaHuyaBaHe Ha TO3M PUCK e HeobXxoAMMO Aa ce aHaAM3MpaT OCHOBHUTE (aKTOpW, KOUTO
nopak4aT HECUFYPHOCT B PUTMUYHOTO reHepupaHe Ha NpuxoamM oT cTpaHa Ha KoMMnaHuATa.

Bu3Hec pUCKbT ce npeaonpeaens oT CamoTo ecTecTBO Ha AeMHOCT Ha KomnaHuATa. Tosu
PUCK ce AedpUHMPa KaTo HECMTYPHOCTTA, CBbP3aHa C Moly4YaBaHETo Ha NPuUXoa, NPUCHLL, KaKTo 33
oTpacb/ia B KOMTO dmpmaTta QYHKLMOHMPA, Taka M 3a HavyMHa Ha MPOU3BOACTBO Ha CTOKUTE U
ycayrute. HopmanHo e npuxogute Ha dupmata da BapupaTr B TeYeHWe Ha BPEemMeTo KaTo
dYHKLMA Ha NpomeHuUTe B 06ema Ha npojakbuTe 1 NPOU3BOACTBEHUTE PasXoau.

®UHAHCOBUAT PUCK MpeAcTaBaABa AOMbjAHUTENHATa HECUMIYPHOCT MO OTHOLWEeHWe Ha
MHBECTUTOPA 3a MNoJlydyaBaHe Ha NPUXoau B C/lyvyauTe, KoraTo ¢pupmara U3nosi3sa npusiedHeHn
WAW 3aeMHM cpeacTsa. Tasu LOMbJHUTENHA GUHAHCOBA HECUTYPHOCT AoMbnBa GusHec pucka.
AKko pupmaTa, 0BeKT Ha aHanusa He NPMBIMYA KanuTas, NOCPEACTBOM 3aeMW WU/UNN AbAroBu
LLEHHM KHUKA, eAMHCTBEHaTa HECUTYPHOCT MO OTHOLLUEHUE Ha HeA LWe 6bae cBbp3aHa ¢ busHec
pucka. KoraTo 4acT oT cpeacTsaTta, KouTo dupmarta M3nonssa, ca nog dopmara Ha 3aemu, TO
nnallaHuATa 3a Te3uM CcpeacTBa npencTtaBnsasat  GuKcMpaHo 3agb/mxkeHue. OcHoBHUTE
onepaTUBHM PUCKOBE Ca CBbP3aHU C:

- B3eMaHe Ha rpellHn MHBECTULMOHHM pelleHnA OT MeHnaKbpute Ha [lpy:KecTBoTo

- HEBB3MOMKHOCTTa Ha MEHUKMDBHTA Aa CTapTMpa peanunsauma Ha naaHnpaHu NPoeKTr

- IUNCca Ha NoAX0AsL,0 PbKOBOACTBO 338 KOHKPETHUTE NMPOEKTU

- HamnyckaHe Ha K/YOBW CAYKWUTEN M HEeBb3MOXKHOCTTA [a Ce HasHayu nepcoHan ¢
HYXHUTE KayecTBa

- PUCK OT MPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a ynpas/ieHUMe W agMUHUCTPaLuA,
BOJell 40 Hama/ifiBaHe Ha obLaTta peHTabuaHOCT Ha KomnaHWATa

- NAaHWpaHe Ha AeWHOCTTa Ha MoAusnbiAHWUTeAUTe W obesnevyaBaHe Ha ornepaTUBHUA

npouec.

IV. UHOOPMALMUA 3A CKZTIOYEHU TONIEMW CAENKWU MEXAY CBbP3AHU
JINUA NPE3 TPETO TPUMECEYUE HA 2022 T.

Hama I/IHCI)OpMaLI,VIﬂ 3a CKJ/IOYEHU ronemun caesikm mexay CBbp3aHUu /inla npes3 TPEeTo

Tpumeceuure Ha 2022 r.
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V. TIPOMEHW B CK/TIOYEHUTE CAETKU CbC CBbP3AHU JIULIA MNPE3 TPETO
TPUMECEYUE HA 2022 T.

Mpe3s TpeTo Tpumeceyme Ha 2022 I. HAMa NPOMEHU B CK/IOYEHUTE CLE/KM CbC CBBbP3aHN nLA.
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