bankaHkap 3APA A,

MexaguHeH KOHCONMAUPAH A0KNaZ 3a AelHOCTTa Ha
»bankankap 3apa“ Afl

3a nvbpso wecmmecevue Ha 2024 2.,
CvenacHo yn.100, an. 4, m.2 om 3MI1UK

I. BAXXHU CbbUTKA 3A BANTKAHKAP 3APA Afl, HACTBHITU/IU NMPE3 MbPBO
IHECTMECEYME HA 2024 T.

MospobHa MHGOPMALMA OTHOCHO HACTBNMAUTE BaXKHM CbOMTUSA MpPes OTYETHUSA Mepuos,
3a ,bankaHkap 3apa“ All, kakTo 1 Agpyra nHdpopmauma, KoaTo 61 Morna Aa 6bae oT 3HaYeHue 33
WHBECTUTOPUTE pEryNapHO Ce OnoBecTABa OT [APYXKECTBOTO CbIMAaCHO HOPMAaTUBHUTE
M3MCKBAHUA. [lpy>eCcTBOTO paskpuea perynupaHata MHGOpMaums npeg obuIecTBeHOCTTa Ypes
nsbpaHa uHdopmaLuoHHa meaus. Lianata nHpopmaums, npesoctaseHa Ha MeAuATa e HaMYHa
Ha WHTepHeT agpec: http://www.x3news.com/ u Ha K®H - upes eguHHata cuctema 3a

npeAcTaBAHe Ha MHPOPMaLMA MO eNEeKTPOHEH MbT, U3rpajeHa u noaabpraHa oT KOH — e-
Register. WHdopmaumaTa e HamuuHa M Ha MHTepHeT CTpaHuuata Ha JpysKecTBoTo Ha
agpec:https://www.balkancarzarya.com

1.Pesynratu ot geiiHoctra

"BbankaHkap 3APA" Afl oTuuTa npuxoam oT npoAarkbv npes Mbpso wecTmeceyme Ha 2024
roAviHa B pasmep Ha 8363 xun.J1B. CNPAMO NPUXOAU OT npogaxkbu B pasmep Ha 8617 xun.ns.
npes CPpaBHMMUA MUHANOTOAMULIEH NEPUOL,

XUAN. NIB. 2024 2023
lMpuxoam ot npogaxbu Ha npoayKuma 8012 8238
Mpuvxoam oT npogaxkbm Ha cToku

Mpuxoam oT npoaaxbu Ha ycnyru 78 80
Mpuxoam oT apyru npoaakbm 273 299
O6wo 8363 8617

O6uio pasxoauTe 3a gelHOCTTa npes MbpBO WwecTMecedne Ha 2024 r. ca B pasmep Ha
8142 xun. nB. cnpaMO pasxogm B pasmep Ha 8556 Xui. fB. npes cpaBHUMMA MUHANOroguileH
nepuog.
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XMA. NB. 2024 2023
Pasxoau 3a matepuanu 3855 4399
Pasxoau 3a BbHWHM ycnyru 429 438
Pasxoau 3a amopTtusauun 529 713
Pasxoau 3a Bb3HarpaxaeHus 2303 2370
Pasxoau 3a ocuryposkmn 410 378
banaHcoBa CTOMHOCT Ha NpoJageHUTe akTUBM 8 9
M3meHeHue Ha 3anacuTe oT NPoAYyKUMA U 314 (14)
HEe3aBbpLUIEHO NPOU3BOACTBO

dpyru 294 263
O6uio 8142 8556

Il. BAMAHME HA BAXKHUTE CbBUTUSA 3A BAJZIKAHKAP 3APA AZl, HACTBMUAU
MPE3 MbPBO LUECTMECEYUE HA 2024 I'. BbPXY PE3V/ITATUTE BbB ®UHAHCOBUSA
OTYHET

He ca HacTenunm BaxKHU CbOUTUA, KOUTO Aa OKaXkaT BAMAHME BbpXy pe3yntatuTe BbB
duHaHCOBUA OTYET, 338 MbPBO WecTMeceume Ha 2024 roguHa.

ll. ONUCAHME HA OCHOBHUTE PYCKOBE M HECUTYPHOCTH, NPEL KOUTC E
MU3MPABEHO APYXECTBOTO MNPE3 OCHATAHAJIA YACT OT ®MHAHCOBATA
FroOguviHA

B 3aBMCMMOCT OT BBL3MONHOCTTa fa 6bJaT NpPeosossBaHM, MUHUMMBUPAHU WU
EIMMMHMPaHN, PUCKOBETE Ce PasfenaT Ha CUCTEMATUYHU U HECUCTEMATUYHMU:

1. CucTematnynu pucKOBE — PUCKOBE, KOMTO 3aBUCAT OT obwwuTe KonebaHua B
nonuTMYeckaTa, MakpOMKOHOMUYECKaTa 1 BusHec cpepara;

2. HecuctemaTuuyHu puUcCKOBE — PUCKOBE, XapaKTEepHM 3a [IPY’KECTBOTO M CbOTBETHMUS
oTpach.

MonutuyeckmaT puck e Bug cucTemaTyeH puck. B bbarapus nonmTudeckaTa crabuaHocT
Cé OCHOBaBa HAa CbBPEMEHHMU KOHCTUTYLMOHHM MPUHLMIMKM — MHOTONapTuiiHa napnameHTapHa
cuctema, cBoboaHu m3bopu, eTHeyecKa TONEPaHTHOCT U ACHO pasfeNieHMe Ha BhacTuTe.
MonoxuTeNHUTE NOANUTUYECKM TaHAAHLMM, 3aedHO ¢ NoaobpsaBalaTa ce MaKPOUKOHOMUYECKa
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cpesa, ¢uckanaHata AUCUMIMAMHA U CTPATErMYeCKUTE parvoHasHU NPEeUMMYLLECTBa Ca BajkeH
baKTop 33 NpuUBAMYAHE HA MECTHU U YyXAECTPaHHU MHBECTUTOPM.

MaKpouKOHOMMUUECKMAT PUCK Ce CBbP3Ba OCHOBHO C HapyllaBaHe MPUHLMMUTE Ha
BanyTHUA 6opa, C NONUTMKA Ha yBesleyaBaHe Ha AaHbyHaTa TEXKecCT, CbC 3abaBaHe Ha pacrexka
Ha CBeTOBHaTa MKOHOMMWKA 33 MPOAKUTENEH Mepuos OT Bpeme U CbOoTBeTo 3abaBsAHe Ha
pecTte)a Ha bBI1.

[loKas3aTencreo 3a MUHUMM3MPAHE Ha TO3M PUCK € MOCTUraHUTEeA BB NPOABL/KEHME HA
HAKONIKO nopeaHn roguHu pbcT Ha BBIM ot 4,5 — 5,5%. Kato gonHbaHuTeneH crumyn 3a
HacbpyaBaHe Ha uMHBeCTUUMUTE B CTpaHata e nofobpeHus GU3HEC KAMMAT, NpomMeHuTe B
AAHBHHUTE U OCUTYPUTETHUTE 3aKOHM, HamaneHnTe JaHbYHM TeXXeCTU Bbpxy BusHeca, HUCKUTe
HMBa Ha BbHLWHMA Ab/IT Ha CTpaHaTa.

BanyTHUAT PUCK NpousTMHa OT HeCTabW/HOCTTa Ha MecTHaTa BanyTa npu CUAHO
OTBOpeHa MKOHOMMWKA KaTo ObarapckaTa, Bogewa cned cebe cuM CPaBHUTENHO NECHO obuwa
MKOHOMWYECKa HecTabunHocT. Mpu HanUuMeTo Ha B3aMMOOTHOLLUEHUATa C YyXKAEeCTPaHHUTE
KOHTpAreHTW, ce npegnosara, 4Ye 4acT OT MpuUxXoAuTe W pasxofuTe Ca AEHOMUHUPAHU B
HyXAecCTpaHHa BanyTa, KOETO HEMMHYEMO BOAM 00 Bb3MOXHOCT 32 HeraTMBHM KosiebaHuA Ha
BanyTHUA Kypc. Ypes BbBexAaHe Ha BanyTeH 6opa ¢ duKcupaHe Ha Gbarapckus nes cnpamo
€BPOTO Ce Cb3aBaT YC/IOBUA KaTo UAJO 33 NOCTUIaHe Ha MaKPOUKOHOMMYECKa CTabuaHOCT.

UHONaUMOHHUAT pPUCK Ce CBEXAa OCHOBHO A0 HamanasaHe Ha noKynatenHaTa
CMOCOBHOCT Ha reHepUpaHUTe OT APYIKECTBOTO A0XOAM. Cnep, BbBeXkgaHe Ha BanyTHUA 6opg, B
CTpaHaTta uHdnaumaTa Hamans 40 HMBA, 3aBUCELLM OCHOBHO OT BbHLIHU dakTopu. MocraBaHeTo
Ha MHGNauMATa NoA, KOHTPOA JoBese A0 ctabunusmpaHe Ha LAMOCTHaTa MaKPOUKOHOMMYECKA
obcTaHoBKa.

JInxBeHUAT pUCK ce CBbP3Ba C BbHIMOXKHOCTTA TEKYLUMUTE SIMXBEHU paBHUULA da ce
MOBMLIAT M B PE3YNTAT @ HaManeAT reHepupaHute goxoau. lNoseara Ha NPOMeEHM B NMXBEHUTE
HUBa e 3HaK 3a HecTabuiHoCT BbB PUHAHCOBATa cucTemMa B CTpaHaTta. Tosu PUCK MOXKe ga ce
ynpasnABa nocpescTBoMm HanaHCMpaHO M3MO/3BaHE Ha PasUYHU MU3TOYHMLUM Ha KarnuTanos
pecypc.

Bropara rpyna puckoBe, npes KOUTO e M3NpaBeHO APYXeCTBOTO e rpynata Ha
HeCMCTeMaTUYHUTE pUCKOBE MK TE3N CreunduyHmM 3a camarta Gpupma uam otpachba. Te oT ceos
CTpaHa morat fja ce pasrnejar B ABe OCHOBHYW HaNpaBneHNA — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOpHUAT PUCK Ce Mopaaa OT BAWUAHUETO Ha TeXHOMOrMYHWUTE NMPOMEHU B TO3MU
0Tpack/, 0T obema Ha NapUYHUTE NOTOLM, OT KOMMETEHTHOCTTa Ha MEeHUIKMDbHTA, CU/THATA
KOHKYPEHLMA Ha BbHLIHU U BbTPELWHW NPOU3BOAUTENN U APYTU.

OcHoBHUTE PUCKOBE, OKa3BaLLM BAUAHUE BLPXY AHHOCTTa Ha APYHeCTBoTo ca:

XapaKkTep Ha TbPCEHETO — TbPCEHETO HA NPOoAYKUMATa Ha [py)KeCcTBOTO MoXe fa ce
OMNPeAENin KaTo NpoM3BOAHA OT TbPCEHETO Ha MHAYCTPUANHU, CTPOUTENHU U CENCKOCTONaHCKM
MaLInHMU.
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- MUSHEH UMKDB/A Ha eCKMNIoaTaLmA Ha NPOAYKTa — XapaKTUPU3UPa CEe C Ab/Tbl }KU3HEH
UMKbA

- Bb3moOKHOCTM 33 pasluMpaBaHe Ha Nasapa — Bb3MOMXHOCTUTE 3a pasiuupsiBaHe Ha
nasapa ca no-rofemu nNpu M3Hoca, OTKOJIKOTO B CTPaHaTa.

- WHoBaUMOHEH PUCK — CEKTOpPa Ce XapaKTepmM3mpa C HUCKA YecToTa Ha Cb343daBaHe Ha
HOBU NPOAYKTU

- OnepaTMBeH PUCK — CBbP3Ba Ce € HEOOXOAMMOCTTa OT NOALbP)KaHe Ha rofemu no
obem 3anacu, ¢ npeLmsHO NIaHUpaHe Ha NPoLarkbuTe, NOPBHYKUTE U AOCTABKUTE.

PupmeHMAT puck 0beanHABa GM3HEC pucka U GUHAHCOBUA PUCK. PUPMEHUAT PUCK e
CBbP3aH C eCTeCTBOTO Ha AEWHOCT Ha [PYXKEeCTBOTO, KaTO 3a BCAKO [APYMKECTBO € BaMKHO
Bb3BPbHLAEMOCTTa OT MHBECTUPAHUTE CPeacTBa U pecypcu 4a CbOTBETCBA HA PUCKA, CBHbP3aH €
TasuM MHBecTUUMA. BepoATHOCTTa 3a Tasu Bb3BPBLUAEMOCT MOXe ga Obhe oTyeTeHa upes
AUCnepcnnaTa U CTaH4apTHOTO OTK/IOHEeHMe. Ypes TAX ce OTYMTa Pa3CerBaHETO Ha BCUUKMU
BapuaHTK CTOMHOCTM Ha Bb3BPBLLAEMOCTTa OT U3YMCNeHaTa CPeaHo NpeTerneHa BeMymHa U ce
AaBa cneuudunyHa oLeHKa Ha KONIMYECTBEHUTE acrneKTu Ha pucKa.

OcHoBHMAT OusHec puck 3a bankaHkap 3APA Al e cBbp3aH € HamanABaHe Ha
MAaTeXXocnocobHOTO TbpceHe Ha NPOAYKTUTE U YCAyruTe, NpejjiaraHn OT Apy*KeCcTBOTO, KOeTo
6 foseno [0 HeGMArONPUATHO U3MEHEHWE Ha LUEHUTe Ha KpaliHua npoaykt. C uen
OrpaHuyaBaHe Ha TO3M PUCK e HeobXxoouMMO [a Ce aHanM3MpaT OCHOBHUTE GaKTOpu, KOUTO
nopa*kaaTt HeCUTyPHOCT B PUTMUUYHOTO reHepupaHe Ha NpUxo4m OT CTPaHa Ha KOMNaHUATa.

BusHec pucKbT ce npegonpegena oT CamoTO eCTeCTBO Ha A4eMHOCT Ha KoMnaHuATa. Tosu
PUCK ce aedurHMpa KaTo HECMTYPHOCTTA, CBbP3aHa C NONYYaBaHETO Ha NPUXOZ, MPUCHLL, KAKTO 33
0Tpacb/ia B KOWTO Pupmata GYHKLUMOHMPAE, TaKa M 33 HAUYMHA HA NPOU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxogmute Ha ¢upmaTta ga BapupaT B TeYeHME Ha BPemMeTo KaTo
GYHKUMA Ha npomeHuTe B 06eMa Ha NpoaaKBuTe U NPousBOACTBEHUTE PasXOaM.

®OUHAHCOBUAT PUCK MpPeACTaBiABa AOMb/IHUTENIHATA HECUTYPHOCT MO OTHOLEHME Ha
WHBECTUTOPA 33 NOAy4YaBaHe Ha NpPUXoaM B CaydauTe, Korato ¢upmaTta M3Mo/i3Ba NPUBAEYEHMU
WNu 3aemMHu cpefcTsa. Tasu Jomb/iHMTENHA GUHAHCOBA HECUTYPHOCT AOMbABa BU3HEC pucKa.
Ako dupmaTta, 06eKT Ha aHasnM3a HE NPUBAMYA KanuTasa, NOCPEACTBOM 3aeMu U/UAKU AbAroBM
UEeHHWN KHWXKa, eAMHCTBEeHATa HeCUTYPHOCT Mo OTHOLWEHME Ha Hes we Obae cBbp3aHa ¢ Husnec
pucka. Korato 4act oT cpeAcTsaTta, KOUTO dupmaTa U3Mo/3Ba, ca nog Gopmara Ha 3aemu, TO
nnallaHmMaTa 32 Te3M CcpefcrsBa  npefctasnaBat QUKCMpaHo 3afgbikeHue. OCHOBHUTE
ONepaTuBHU PUCKOBE Ca CBBbP3aHMU C:

- B3eéMaHe Ha rpeLiHy MHBECTULNOHHU peLlieHna 0T MeHUAXbPUTE Ha [ py»KecTBOTO

- HEBB3MOKHOCTTa Ha MEHUZXKMbHTa [ia CTapTUpa peanunsauus Ha NIaHUPaHU NPOEKTU

- NNCa Ha NOAXOAALL0 PbKOBOACTBO 32 KOHKPETHUTE MPOEeKTH

- HanyckaHe Ha K/IOYO0BU CAYKMUTENM U HEBB3MOMHOCTTA Aa Ce Ha3Ha4yM NepcoHan ¢
HY>KHUTe KauecTBa
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- PUCK OT NPEKOMEPHO HapacTBaHe Ha pPasxo[uTe 3a ynpasBAeHWe U agMUHWUCTPALMS,
BOZeLl, A0 HamanAaBaHe Ha obuaTa peHTabMAHOCT Ha KOMMNaHuATa

- M/IaHWPpaHe Ha AerHOCTTa Ha MoAM3NBAHUTENUTE M obesneyaBaHe Ha OMEpPaTUBHUA
npouec.

IV. UHOOPMALIUA 3A CK/TIOMEHU TOIEMU COE/IKU MEXAY CBbP3AHU
JIMUA NPE3 NbPBO WHECTMECEYME HA 2024 T.

Hama uHdopmaums 3a cknoueHy ronemm CAENKU MexAay CBbp3aHu Amua npes nbpso
wectmeceuyme Ha 2024 r.

V. NIPOMEHM B CK/TIOYEHUTE CAENIKU CbC CBbP3AHU JINLIA MPE3
MbPBO LUECTMECEYME HA 2024 T.

Mpes nbpBo WwecTmeceune Ha 2024 1. HAMA NPOMEHM B CKITIOUEHUTE CAENKM ChC CBBbP3aHU AunLa.
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