bankaHkap 3APA AL

MexavHeH goknag, 3a geliHocTTa

3a emopo mpumeceyue Ha 2024 2.,
CvenacHo 41.1000, an. 4, m.2 om 3MMLUK

I. BAMHU CbBUTUA 3A BAJIKAHKAP 3APA AZl, HACTBITU/IU NPE3 BTOPO
TPUMECEYMUE HA 2024 T.

1.Pesyntatu ot getivocTtTa

"bankaHkap 3APA" Al otunTa npuxogu ot npoaax6u npes BTOPO Tpumeceume Ha 2024
roAuMHa B pasmep Ha 7738 xun.niB. CcnpAaMO NpUXoau OT npogaxbu B pasmep Ha 7796 xun.ne.
npes CPaBHUMMUA MUHANOTOAULIEH NEPUOA,

XHUA. NB. 2024 2023
Mpuxoau ot npoaaxbu Ha npoayKuma 7420 7453
Mpuxoam oT NpoAaxKbu Ha CTOKM

Mpuxoau ot npogaxk6u Ha ycnyru 78 80
Mpuxoau ot apyru npoga<om 240 263
O6uio 7738 7796

O6uio pasxoguTe 3a feMHOCTTa Npes BTOPO Tpumeceyme Ha 2024 r. ca B pasmep Ha 7341
XWJ1. 1B. CNPAMO PasxoAau B pasmep Ha 7777 Xwn. NB. Npe3 CpaBHUMMUS MUHAIOrOAMLLEH Nepuo.

XWA. NB. 2024 2023
Pasxoau 3a matepuanu 3726 4125
Pasxoau 3a BbHLWHK yCayry 370 372
Pasxoau 3a amopTusaLus 508 695
Pa3xoam 3a Bb3HarpaxgeHusa 1845 1905
Pasxoau 3a ocuryposku 337 301
banaHcoBa CTOMHOCT Ha NpoAafeHUTe aKTUBU 2 1

M3meHeHKne Ha 3anmacuTe OT NPOAYKLUMA U
He3aBbpLUEHO NPOM3BO/CTBO
Jdpyru 252 239

O6uo 7341 - 7777

301 139




bankaHkap 3APS A/l

Il. BIUAHUE HA BAXHWUTE CbBUTUA 3A BANTKAHKAP 3APA AL, HACTBNUAN
NMPE3 BTOPO TPUMECEYME HA 2024 T. BbPXY PE3Y/ITATUTE BbB ®PUHAHCOBUS
OTHET

He ca HacTbnuam BaxHM cbBUTHA, KOUTO fa OKaskaT BAWUAHME BbpXy pe3yntatuTe BbB
d1HAHCOBUA OTYET, 33 BTOPO TPUMeceume Ha 2024 roguHa.

Ill. OMTMCAHUE HA OCHOBHWTE PUCKOBE U HECUIYPHOCTM, MPEZ, KOWUTO E
U3MPABEHO [IPY}XECTBOTO NPE3 OCHATAHA/IA YACT OT PUHAHCOBATA
roAuHA

B 3aBucMmOCT OT BBb3MOXHOCTTa Aa 6baar npeojonABaHyn, MUHUMUIUPEHU WK
ENMMUHNPaHW, PUCKOBETE CE PA3AeNAT Ha CUCTeMATUUYHU M HECUCTEMATUYHU:

1. CucrematmyHM pUCKOBE — pUCKOBE, KOWUTO 3aBUCAT OT obuwmte KonebaHua B
nonuTUYecKaTa, MaKpoMKOHOMUYecKaTa 1 busHec cpegata;

2. HecuctemaTuMyHM PUCKOBE — PUCKOBE, XapaKkTepHU 33 [Apy*KeCTBOTO U CbLOTBETHUA
oTpacoA.

MonuTUYecKuaT puck e BuA cuctemaTnueH puck. B bbarapusa noautuyeckara crabunHoct
C€ OCHOBaBa Ha CbBPEMEHHU KOHCTUTYLMOHHU MPUHLMNM — MHOronapTUitHa napaameHTapHa
cuctema, cBoboAHM M3BOPM, eTHeHYecKa TONEPaHTHOCT M ACHO pasgeneHne Ha Bnacture.
MonoxutenHuTe NONUTUYECKM TaHAAHLUMW, 33€4HO C nogobpsBawaTa ce MakpPOUKOHOMUYECKa
cpeaa, duckanaHata AWUCUMMAMHA U CTPATErMUECKUTe parMoHanHu NpemmyLLLecTBa ca BaXKeH
dakTOp 32 NpUBMYAHE Ha MECTHU U HYKAECTPaHHN MHBECTUTOPMU.

MaKpOMKOHOMMYECKMAT PUCK Ce CBBP3Ba OCHOBHO C HapyllaBaHe MnpuUHUMIUTE Ha
BanyTHuA 60pa, C NOAUTUKa Ha yBeneyasaHe Ha JaHbyHaTa TeXecT, cbe 3abaBsHe Ha pacrexka
Ha CBETOBHAaTa MKOHOMMWKA 32 NMPOA/KUTENEH Nepuof, OT BPemMe U CbOoTBeTo 3abaBsHe Ha
pecTtexxa Ha bBIT.

[loKasaTencrso 3a MMHMMU3MPAHE Ha TO3M PUCK € MOCTUraHMTes BB NpoAb/KeHne Ha
HAKO/IKO nopegHun roauHu pbueT Ha bBI ot 4,5 — 5,5%. Kato gonHbaHWTeneH CTUMY/ 33
HaCbp4abaHe Ha WHBeCTULMMTE B CTpaHaTa e noaobpeHus 6U3HEC KAMMaT, NPOMEHUTE B
AGHDBYHUTE U OCUTYPUTENHUTE 3aKOHW, HaMaNleHUTE AaHBUHM TEXECTU BbPXY BU3HECa, HUCKUTe
HWBA Ha BbHLWHWA Ab/IT Ha CTpaHaTa.

BanytHMAT puCK npousTMua OT HecTaBMAHOCTTa Ha MecTHaTa BasyTa npu CUAHO
OTBOpEeHa MKOHOMMWKa KaTo ObnrapckaTa, Bogewa cnes cebe CU CPABHUTENHO NECHO obuwa
MKOHOMMWYECKA HEeCTabUMHOCT. Tpu Ha/NMuMETO Ha B3aMMOOTHOLUEHUATAE C YYXKOeCTPaHHUTe
KOHTpareHT, ce npeAjnonara, 4Ye 4acT OT NPUXOAMTE U pasxoauTe ca OEHOMUHUPaHN B
HYXAECTPaHHA BanyTa, KOETO HEMUHYEMO BOAM A0 Bb3MOXKHOCT 3@ HEraTUBHU KONebaHus Ha




bankaHkap 3AP4 A

BanyTHUA Kypc. Ypes BbBeX/aHe Ha BasyTeH 6opg, ¢ $uKcupaHe Ha Gbarapckua f1eB Cnpamo
€BPOTO Ce Cb34aBaT yC/I0BUA KATO LIANO 33 MOCTUraHe Ha MaKPOMKOHOMMYECKa CTaBM/IHOCT.

UHdnaumoHHUAT puck ce cBeXaa OCHOBHO 40 HamasnABaHe Ha noOKynatenHaTta
CMOCOBHOCT Ha reHepupaHuTe OT APYIKECTBOTO Aoxoan. Cnep BbBexaaHe Ha BanyTHUA Bopyg, B
CTpaHaTa MH@NauMATa Hamasis [0 HUBA, 3aBUCELLM OCHOBHO OT BbHLUHU dakTopu. MocrassaHeTo
Ha uHauMATa NOA, KOHTPOA AoBese A0 cTabunusmpaHe Ha UANOCTHaTa MaKPOMKOHOMMYECKa
obcTaHoBKa.

JIuXBEHMAT PUCK Ce CBbP3Ba C Bb3MOMKHOCTTA TEKYLIUTE NUXBEHUM PABHUWA Aa ce
MOBULLIAT M B PE3y/TaT Aa HaManeaT reHepmpaHuTe poxoau. MoasaTa Ha NPOMEHM B IMXBEHUTE
HWBa € 3HaK 3a HeCcTabuNHOCT BbB PpMHAHCOBATa cucTemMa B CTpaHarta. To3u pUCK moXe ga ce
YNpasnsABa nocpeAcTBOM GanaHCMpaHO M3NON3BaHe Ha Pa3UYHM U3TOYHULUM Ha KarnuTanos
pecypc.

Bropata rpyna puckose, npeg KouTo e U3MNpaBeHO [APYyXKecTBOTO € rpynara Ha
HECUCTEMATUHHMTE DUCKOBE MAK Te3u cneunduyHK 3a camata dupma MM oTpachi. Te oT ceos
CTpaHa moraT Aa ce pasrnefat B ABe OCHOBHM HaMPaB/IeHWs — CEKTOPEH PUCK U dUPMEH PUCK.

CeKTOPHUAT PUCK Ce NopakAa OT BAWUAHMETO Ha TeXHOMOrUUHUTE NMPOMEHN B TO3M
OTpack/, OT obema Ha MapuyHWUTE NOTOLM, OT KOMMNETEHTHOCTTa Ha MEHUIKMDBbHTA, CUNHaTa
KOHKYPEHUMA Ha BbHLWHW U BbTPELIHU NPOU3BOAUTESU U APYTU.

OcHoBHMTE pUCKOBe, OKa3BaLLM BUAHUE BbPXY AEHHOCTTA Ha APYXeCTBOTO ca:

XdpPaKTep Ha TbPCEHETO — TbPCEHETO Ha NpOAyKUMATa Ha [IpyXecTBOTO MOoXe fa ce
OMpenesiv Kato Npou3BoAHa OT TbPCEHETO Ha UHAYCTPUANHM, CTPOUTEIHU M CENCKOCTONAHCKM
MalLnHN.

- 'KM3HEH UMKbA Ha ecKnioaTtaums Ha NpoayKTa — XapaKTUPU3UPa Ce C AbJTbl XU3HEH
LUMKDBA

- Bb3moXHOCTM 33 paswupsaBaHe Ha Na3apa — Bb3MOXHOCTUTE 3a paswmpsBaHe Ha
nasapa ca no-ronemu Npu U3Hoca, OTKOJIKOTO B CTpaHaTa.

- MHOBaUMOHEH puCK — CEKTOPa Ce XapaKTepMusmpa ¢ HUCKa Y4ecToTa Ha Cb3faBaHe Ha
HOBW NMPOAYKTU

- OnepatuBeH puck — cBbP3Ba ce ¢ HEOBXOAMMOCTTa OT noaAbprKaHe Ha rosiemu no
obem 3anacu, ¢ npeLmsHo NaaHMpaHe Ha npogaxbute, NOPbUYKUTE M AOCTaBKUTE.

Pupmenunar puck obeauHssa 6usHec pucka u duHaHCcoBUA PUCK. DUPMEHMAT PUCK e
CBbP3aH C eCcTecTBOTO Ha [EWHOCT HA [APYXKEeCTBOTO, KaTo 3a BCAKO OPYXECTBO € BaXkHOo
Bb3BPBUIAEMOCTTA OT MHBECTUPAHUTE CPEACTBa U PECYpPCHu fja CbOTBETCBA Ha PUCKA, CBbP3aH C
Tasn MHBECTUUMA. BepoATHOCTTAa 33 Tasu Bb3BPBLLUAEMOCT MOXKe ga 6bhe oTYeTeHa ypes
AMCNEPCUATa M CTaHAAPTHOTO OTKAOHEHMe. Ypes TAX ce OTYMTa pasceliBaHETO Ha BCMYKM
BapUaHTU CTOMHOCTM Ha Bb3BPbLLAEMOCTTa OT U3UMC/IeHaTa CpefiHO MpeTerfieHa BennYuHa U ce
AaBa cneundunyHa OLEHKa Ha KONMUYECTBEHUTE acrneKTu Ha pucKa.
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OCHOBHMAT OU3HEC puck 3a bankankap 3APAl A/l e cBbp3aH C HamansBaHe Ha
MAaTeXoCcnocobHOTO ThbpCcEHe Ha NPOAYKTUTE U ycnyrute, npegnaraHu ot ApYXKecTBOTO, KOeTo
6u poseno o He6NArONPUATHO M3MEHeHMe Ha LeHUTe Ha KpaWHus npogykt. C uen
OrpaHun4aBaHe Ha TO3M PUCK e HeobBXoaMMO Ja ce aHanM3MpaT OCHOBHUTE dakTopu, Kouto
NOPaXAaT HECUTYPHOCT B PUTMUYHOTO reHepupaHe Ha NPUXoam OT CTPaHa Ha KOMMaHUATa.

BusHec puUCKBLT ce npefonpeaensa oT caMoTo ecTecTBO Ha AeNHOCT Ha KomnaHuaTa. To3u
PUCK ce feduHMpPa KaTo HeCUTYPHOCTTa, CBbP3aHa C noJsiy4aBaHeTo Ha NpuUxXoa, NPUCHLL, KakTo 3a
0Tpach/iia B KOMTO pupmaTta QYHKLUMOHUPE, Taka M 3a HauMHa Ha NPOU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxogute Ha dupmata ga BapupaT B TEYEHME Ha BPEMETO KaTo
dyHKUMA Ha NpoMeHuTe B 06ema Ha npozaxbute u NPOU3BOACTBEHMTE Pa3XOAM.

®UHAHCOBMAT PUCK NpeacTaBnABa AOMbAHUTENHaTa HECUTYPHOCT MO OTHOLUEHUE Ha
WHBECTUTOPa 3a No/ly4aBaHe Ha MPUXOAM B CydauTe, KOrato dupmarta U3NON3Ba MPUBAEYEHM
Wnu 3aemHu cpefcTea. Tasu [OMbAHUTENHA GUHAHCOBA HECUIYPHOCT AOMbABa BGU3HeC pucka.
Ako dupmarta, 06eKT Ha aHanM3a He MpuBAMYa KanuTan, NoCpPeAcTBOM 3aemMu M/ nan AbArosu
UEHHU KHWXaA, eAUHCTBEHaTa HECUTYPHOCT MO OTHOLEHME Ha HeA LWe 6bae cBbp3aHa ¢ busHec
pUcKa. Korato 4acr oT cpeacTtBaTa, KOUTO dupmaTta M3nNon3ea, ca nog ¢dopmarta Ha 3aemu, TO
fNalaHuATa 3a Te3snW CpeACTBa MPeACTaBAABAT (GUKCMPAHO 3afbaxkeHue. OCHOBHUTE
OMepaTUBHM PUCKOBE Ca CBbP3aHU C:

- B3€MaHe Ha rpeLiHu MHBECTULMOHHY PELUEHNUA OT MEHUPKbPUTE Ha [IpY)KecTBOTO

~ HEBB3MOXHOCTTA Ha MEHUIDKMBHTA [ja CTapTipa peanusaumsi Ha NAaHUpaHU NPOeKTH

- /ivnca Ha NoAXoAALLO PHbKOBOACTBO 38 KOHKPETHUTE NPOEKTU

- HaMyCKaHe Ha K/OYOBM CNYXMTENM U HEBB3MOXHOCTTA fa Ce Ha3HauM MepcoHan ¢
HY>XHUTe KayecTsa

~ PWCK OT NMPEKOMEPHO HapacTBaHe Ha PasxoAuTe 3a YNpaBfeHUE U aaMUHUCTPALUSA,
BOZeU, A0 HaMmansBaHe Ha obwWaTta peHTabUAHOCT Ha KOMMaHuATa

- M1IaHMPaHEe Ha [IeMHOCTTa Ha MOAUSMTbLAHUTENUTE U obesnevyaBaHe Ha onepaTuUBHMUA
npotec.

IV. N(HOOPMALMA 3A CK/TKOYEHU FONEMUW CAE/IKA MEXKAY CBbP3AHU
JIUUA NPE3 BTOPO TPUMECEYUE HA 2024 T.

Hama nHdopmaumsa 3a ckaloueHu ronemmu CAENIKM MeXAy CBbp3aHu nuua rnpes BTopo
TpumMeceyue Ha 2024 r.

V. MPOMEHMU B CK/THOMEHUTE CAE/IKU CbC CBHbP3AHU JINLA MPE3 BTOPO
TPUMECEYME HA 2024 T.
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lMpe3s BTOpO TpUMeceuue Ha 2024 r. HAMA NPOMEHU B CKIIOMEHUTE CAE/IKM CbC CBBP3AHU AnLa.

/M.n'bTOBa/ B ' , /B CTowHeB/




