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MeXAanHeH JoKNag 3a AelHoCTTa
3a nbpBo Tpumeceume Ha 2025,
CvrnacHo un.1000, an. 4, 1.2 ot 3MMNUK

I.  BAMHW CbBUTUA 3A BAJIKAHKAP 3APA A4, HACTBbINMU/IN NPE3 MbPBO TPUMECEYUE
HA 2025 T.

1.Pe3ynTtatu oT AeMHOCTTa

"BankaHkap 3APA" Al otuMTa npmuxoam oT npoaaxbu npes nbpBo Tpumeceume Ha 2025
roavHa B pasmep Ha 2 853 xua. nB. cNpsAMO NPUXoan oT npoaaxbu B pasmep Ha 4 164 xun. ne..
npes cpaBHUMUA MUHANOrOANLLEH Nepuoa. HamaneHneTo Ha rogmiiHa 6a3a e B pasmep Ha 31%.

060 npuxoauTe OT AeMHOCTTa Npe3 NbpBO TpuMeceune Ha 2025 rogmHa e B pasmep Ha
2 920 xun. nB. cnpamo 4 178 xun. ne..

06110 pa3xoanTe 3a IEMHOCTTA NPe3 NbPBO TpuMmeceume Ha 2025 r. ca B pa3mep Ha 2 888
XWAN. NB. CNPAMO pa3xoam B pasmep Ha 4 047 xun. ne. npe3 CpaBHUMUA MUHANOTOAULLEH NEPUOL,
HamaneHneTo Ha pa3xoguTte e B pazmep Ha 29%.

Mpe3 nbpBoTO TpUMeceume Ha 2025 r. ,BankaHKap 3apa“ ALl peanusmpa neyanba B
pa3mep Ha 32 xuA. nB., cNpsamo neyanba ot 131 xun. nB. Npe3 NpeaxoaHMa Nepuoa.

. BJ/IMAHUE HA BAXHUTE CbBUTUA 3A BAJIKAHKAP 3APA AZl, HACTbINMUJIU NPE3
MbPBO TPUMECEYUE HA 2025 I. BbPXY PE3YIITATUTE BbB PUHAHCOBUA OTHET

He ca HacTbnMAM Ba)KHW CbOUTUA, KOMTO Oa OKaXKaT BAMAHWE BbPXY Pe3ynTaTute BbB
dUHAHCOBUA OTYET, 33 NbPBO TpUmeceune Ha 2025 rogmHa.

im.  ONUCAHUE HA OCHOBHUTE PUCKOBE N HECUTYPHOCTWU, NPEA KOUTO E
M3NPABEHO APYXECTBOTO INMPE3 OCHATAHAIA YACT OT ®UHAHCOBATA TOANHA

B 3aBUCMMOCT OT BbB3IMOXHOCTTA Aa 6b,£l,aT npeogonAsaHn, MWUHUMU3UPaAHU WUIN
E/IMMUHNPAHN, PUCKOBETE Ce Pa3aenAT Ha CUCTEMATUYHU N HECUCTEMATUYHN!
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1. CucTeMaTMUYHW PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT obwuTe KonebaHua B
NOANTUYECKATa, MaKPOMKOHOMMYECKaTa M BusHec cpenaTa;

2. HecucrtemaTnyHu pUCKOBE — PUCKOBE, XapaKTepHW 3a [pyKecTBOTO U CbOTBETHUA
OTpacoH.

MoANTUYECKUAT PUCK e BMA, CUCTEMATUUYEH PUCK. B Bbairapms nonmMtuyeckata ctabunHoct
Ce OCHOBaBa Ha CbBPEMEHHU KOHCTUTYLUMOHHU MPUHLUNU — MHOTOMNapTUMHA NapJamMeHTapHa
cuctema, cBobogHuM mM3bopu, eTHMYEeCKa TONEPAHTHOCT M ACHO pasgesnieHne Ha BaacTuTe.
MoNOKUTENHUTE NONUTUYECKN TEHAEHLMM, 3ae4HO ¢ nogobpaBaliaTa ce MaKPOMKOHOMMYECKA
cpena, dvCcKanHata AUCLUMNAMHA M CTPAaTerMyecknte pPernoHasHM NPeMMyLLecTBa Ca BarKeH

d)aKTOp 3a nNpuBandYaHe Ha MECTHU U Yy KOeCTPaHHU NHBECTUTOPMU.

MaKpPOMKOHOMUYECKUAT PUCK Ce CBbpP3Ba OCHOBHO C HapylwaBaHe MNPUHUMNUTE Ha
BaNyTHUA 60pa, C NOIMTUKA Ha YBE/IMYaBaHE Ha JaHbYyHaTa TeXEeCT, CbC 3abaBsAHe Ha pacTexa Ha
CBETOBHATa MKOHOMMKa 33 MPOAb/IKUTENEH NEPUNO, OT BpeMe U CbOTBETHO 3abaBsAHe Ha pacTexa
Ha BBIl.

[ oKasaTencrso 3a MMHMMM3MPAHE HA TO3M PUCK € MOCTUTAHUTE B NPOLbLANEHME HaA
HAKONKO nopeaHn roavHun pucT Ha BBIM ot 4,5 — 5,5%. Kato gonbnHuteneH ctmmyn 3a
HacbpyaBaHe Ha WMHBECTUUMUTE B CTpaHaTa e nopobpeHwns GU3HEC KAMMAT, NPOMeHuTe B
AAHBYHUTE N OCUTYPUTENIHUTE 3aKOHWU, HAMAZIEHUTE AaHbBYHM TEXECTM BbpXy BU3HECA, HUCKUTE
HMBA Ha BbHLWHMA AbAT Ha CTPaHaTa.

BanyTHUAT pUCK NpPpon3Tnda oT HecTabWAHOCTTa Ha MecTHaTa BanyTta Nnpu CUIHO OTBOPEHA
MKOHOMWKA KaTo 6'bfll'apCKaTa, BoAelwa cnea cebe cu CPpaBHUTENHO N1eCHO o6u.|,a MKOHOMUYECKa
HecTabunHocT. an HaAN4YnNeTo Ha B3aMMOOTHOLWUEHNATA C YyXXAECTPaHHUTE KOHTPAreHTun, ce
npeanonara, 4e 4act ot npuxoauTte U pasxogute ca A4EHOMUHUPAHU B YyXAeCTPpaHHaA BaayTa,
KOeToO HEMUNHYeEMO BOAM OO0 Bb3MOXHOCT 3a HEeratTuBHHU KonebaHuA Ha BaNnyTHNA KypcC. Hpes
BbBEXOAHE Ha BanyTeH 6opp, C d)MKCMpaHe Ha 6'bl'lrapCKMﬂ NeB CnNpAmMoO €BpPOTO Ce Cb3daBaT
yCnoBuA Kato uAano 3a NOCTUraHE Ha MakKpPOUKOHOMUYECKaA cTabunHocr.

MHGNAUMOHHUAT PUCK Cce CBeAa OCHOBHO A0 HaMajABaHe Ha MOoKynaTtenHaTta
CNOCOBHOCT Ha reHepupaHuTe OT ApyrKecTBoTo Aoxoaun. Cnen BbBeXAaHe Ha BanyTHMA bopa, B
CTpaHaTa MHbNAUMATa Hamana 40 HUBA, 3aBUCELLU OCHOBHO OT BbHLLHM dakTopu. MocTaBAHETO
Ha MHbNAUMATA NOA KOHTPOA AoBeae A0 CTabunm3mpaHe Ha UAIOCTHATA MaKPOMKOHOMMYECKA
obcTaHOBKa.
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JInxseHuAr PUCK Ceé CBbp3Ba C Bb3MOXHOCTTA TeKyWwUTe NUXBEHWU pPaBHULWA Oa Ce
NOBULLAT M B pPe3ynTaT Aa HaMaNeAT reHepupaHuTe goxoau. lNoasaTta Ha NPOMEHU B INXBEHUTE
HMBA € 3HaK 3a HecTabu/IHOCT BbB chHchosaTa cuctema B CTpaHaTa. To3m pUCK MoXe ga ce
ynpasaAaBa NocpeacrtBsom 6anchmpaHo n3non3BaHe Ha pPasIN4HU U3TOYHULK Ha Kanntanos

pecypc.

Bropata rpyna pucKoBe, Mpes KOMTO € W3NpaBeHO [APYMKECTBOTO e rpynata Ha
HecuctemMaTUUYHUTE PUCKOBE MK Te3un cneumduryHn 3a camata pupma Uam oTpachba. Te oT cBoSA
CTpaHa moraT 4a ce pasrneaar B iBe€ OCHOBHM HaNpaB/ieHUs — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOpHVIﬂT PUCK Ce nopa*xaa OT BAUAHMETO Ha TeXHONOrnyHute nNpomeHum B TO3U
oTpacb/, OT obema Ha napuvyHmnTe NoToun, OoT KOMNETEHTHOCTTA HA MEHUAXMDBHTA, CU/THATA
KOHKYpeHUMNA Ha BbHWHW U BbTPELIHU NPOnU3BOANTENUN U OPYTN.

OcHoBHUTE puUcKkoBe, OKa3Ballu BANAHUNE BbPXY p,e|71Hoc1'ra Ha APYyXKeCTBOTO Ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO Ha NPOAyKUMATa Ha [pyKecTBOTO MOXe Aa ce
onpesenun Kato NpousBogHa OT TbPCEHETO Ha WUHAYCTPUANHU, CTPOUTENHU U CENICKOCTOMAHCKM

MaLnUHMN.

- XM3HEeH UMKbBA Ha eKcnioaTaumsa Ha NPOAYKTa — XapaKTepusnpa ce ¢ AbAbr KU3HEH
UMKDBA

- Bb3MOMKHOCTM 3a paswMpABaHe HA Masapa — Bb3MOMKHOCTUTE 33 pasllMpsiBaHe Ha
nasapa ca no-ronemu npu u3Hoca, OTKOJIKOTO B CTPaHaTa.

- WMHOBaALMOHEH PUCK — CEKTOPa Ce XapaKTepu3npa C HUCKA YeCcToTa Ha Cb3gaBaHe Ha
HOBW NPOAYKTU

- OnepatMBeH PUCK — CBbP3BA Ce C HEOBXOAMMOCTTA OT NOAAbPXKAHE HA rofieMu Mo
obem 3anacu, ¢ NpeLmsHO NAaHMpPaHe Ha NPoAAKOUTE, MOPBUYKMTE U JOCTAaBKUTE.

dupmeHUAT puck obegnHasa 6U3HEC pUCKa U GUHAHCOBUA PUCK. PUPMEHUAT pUCK e
CBbP3aH C ecTecTBOTO Ha [AEMHOCT Ha APYMKECTBOTO, KaTO 3a BCAKO APYMKECTBO € BAXKHO
Bb3BPDbLLAEMOCTTA OT MHBECTUPAHUTE CPEACTBA U PECYPCH Aa CbOTBETCTBA HA PUCKA, CBBP3aH C
Tasn MHBECTUUMA. BepoATHOCTTA 3a TasM Bb3BPHLLLAEMOCT MOXe Aa bbae oTyeTeHa upes
AucnepcusaTa U CTaHAAPTHOTO OTKNOHEeHMe. Ypes TAX ce OTYMTa pasceriBaHeTO Ha BCUYKM
BApPMAHTU CTOMHOCTM Ha Bb3BPbHLLAEMOCTTa OT M3YMCIEHATA CPeAHO NpeTerneHa BeNMYMHa U ce
[laBa cneundunYHa OLLeHKa Ha KONNMYECTBEHMTE acMeKTU Ha PUCKa.

OCHOBHMAT 6u3Hec puck 3a bankaHkap 3APA A[l e cBbp3aH C HamanABaHe Ha
NNaTexXocnocobHOTO TbpCeHE HAa NPOAYKTUTE U YCAYrUTe, NpeasiaraHun OT APYKEeCTBOTO, KOeTo bum
[08Ben0 A0 HebMaronpuATHO M3MEHEHME Ha LLeHUTe Ha KpalHuAa npoaykT. C uen orpaHMyaBaHe
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Ha TO3M PUCK € HeobxoaMMO Aa Ce aHaNM3UPaT OCHOBHMTE (AKTOPW, KOUTO noparkaat
HECUrypHOCT B PUTMUYHOTO reHepupaHe Ha NPUXOAM OT CTpaHa Ha KOMNaHuWATa.

Bu3Hec pUCKDBT ce Npegonpeaens oT CaMoTo ecTeCTBO Ha AeMHOCT Ha KomnaHuATa. Tosun
PUCK ce AedUHMpPa KaTo HECUTYPHOCTTA, CBbP3aHa C NOJy4aBaHETO Ha NPUX04, NPUCHLL, KaKTo 33
oTpacbaa B KOMTO dmMpmaTa PyHKLUMOHMPAE, TaKa U 33 HAYMHA HA NMPOM3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoante Ha dupmaTta Aa BapupaT B TEYEHUE Ha BPEMETO KaTo GyHKUMA

Ha NPOMEHUTE B obema Ha I'IpOﬂ,a)-K6VITe U nNponsBoacTBeHUTE pa3xoaun.

PuHaHcoBUAT PUCK npeactasaiaBa AONb/AHUTENNIHATA HECUTYPHOCT MO OTHOWEHWeE Ha
MHBECTUTOPA 3a NOJZlydaBaHE Ha Npuxoan B cnydamTte, KOrato (I)leMaTa M3non3sa npuBievHeHU
WU/ 3aeMHU cpeacTBa. Tasu AOMb/HUTENHA (I)VIHaHCOBa HEeCUTYPHOCT AO0Nb/1Ba 6usHec PUCKa. Ako
d)MpmaTa, 06€eKT Ha aHanu3a He npusanya Kanutaa, nocpeacrsom 3aemu M/MI'IM AbAroBUN UEHHU
KHWXa, eAMHCTBEHATA HECUTYPHOCT NO OTHOWEHWE Ha HeA e 6'b,£l,e CBbp3aHa C 6usHec PUCKa.
KoraTo yacT oT cpeacTtsaTta, KOUTO d)M pmaTa n3nonsea, Ca nog d)oplv\aTa Ha 3aemMu, TO NNaaHUATa
3a T€3U CpeacTtBa npeacraBnAasat (bI/II-(CVIpaHO 3aab/ikeHue. OCHOBHUTE onepatnBHUM pUCKOBE Ca
CBbpP3aHu C:

- B3eMaHe Ha rpewHn MHBECTULMOHHU peLlleHna OT MeHUAKbpuTe Ha [pyKecTBoTo
- HEBb3MOXHOCTTA HA MEHUAXMDBHTA A4 CTapPTUPa peann3atma Ha N1aHUPaHU NPOEKTU
- InNcCa Ha noaxo4ALwo PbKOBOACTBO 3@ KOHKPETHUTE NPOEKTHU

- HanyCKaHe Ha KAK4Y0BU CAYXUTENIM U HEBB3IMOXHOCTTA Aa C€ HAa3Ha4h nepcoHan C
HYXXHUTE Ka4eCTBa

- PUCK OT NPEKOMEPHO HApPaCTBaHE Ha pPa3xXxoauTe 3a ynpasaeHne U agMmnHUCTpauuAa,
BoAeLl, 0O HaMma/iABaHE Ha o6u.|,aTa pEHTa6MﬂHOCT Ha KOMMNaHUNATa

- NNaHUpaHe Ha AeNHOCTTa Ha MoaM3NbAHUTeNUTe U obesneyaBaHe Ha onepaTUBHUA
npouec.

Iv. NMHOOPMALMUA 3A CKIIOYMEHU TONTEMU COAENKU MEXAY CBbP3AHU JIULA NPE3
NMbPBO TPUMECEYUE HA 2025 T.

Hama nHbopmauma 3a CKAOYEHU FTONEMU CAENKU MEXAY CBbP3aHM AuvLa Npes NbpsBo
Tpumeceune Ha 2025 .
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V. NMPOMEHU B CKTIOMEHUTE CAENTKU CbC CBbP3AHU JIMLIA NPE3 NbPBO
TPUMECEYUE HA 2025 r.

Mpe3 nbpBo TpMmeceume Ha 2025 r. HAMa NPOMEHMN B CKAOYEHUTE CAEMKN CbC CBbP3aHU nLa.

ili Digitally signed by Ventsisla Digitally signed
Emilia Emilia Milcheva o b.y.VentslsIav
Milcheva Marinova \; KIrIlOV Kirilov Stoynev
Date: 2025.04.25 Date: 2025.04.25
In.cuetosoamTen:Marinova, jisa2i+o300 PokosoguTen: 2LOYNEV 1123280300
/E.MapuHosa/ /B.CTonHeB/

| ctp.4



	Междинен доклад за дейността
	За първо тримесечие на 2025 г.,
	Съгласно чл.100о, ал. 4, т.2 от ЗППЦК
	I. ВАЖНИ СЪБИТИЯ ЗА БАЛКАНКАР ЗАРЯ АД, НАСТЪПИЛИ ПРЕЗ ПЪРВО ТРИМЕСЕЧИЕ НА 2025 Г.
	II. ВЛИЯНИЕ НА ВАЖНИТЕ СЪБИТИЯ ЗА БАЛКАНКАР ЗАРЯ АД, НАСТЪПИЛИ ПРЕЗ ПЪРВО ТРИМЕСЕЧИЕ НА 2025 Г. ВЪРХУ РЕЗУЛТАТИТЕ ВЪВ ФИНАНСОВИЯ ОТЧЕТ
	III. ОПИСАНИЕ НА ОСНОВНИТЕ РИСКОВЕ И НЕСИГУРНОСТИ, ПРЕД КОИТО Е ИЗПРАВЕНО ДРУЖЕСТВОТО ПРЕЗ ОСНАТАНАЛА ЧАСТ ОТ ФИНАНСОВАТА ГОДИНА
	IV.  ИНФОРМАЦИЯ ЗА СКЛЮЧЕНИ ГОЛЕМИ СДЕЛКИ МЕЖДУ СВЪРЗАНИ ЛИЦА ПРЕЗ ПЪРВО ТРИМЕСЕЧИЕ НА 2025 Г.
	V.  ПРОМЕНИ В СКЛЮЧЕНИТЕ СДЕЛКИ СЪС СВЪРЗАНИ ЛИЦА ПРЕЗ ПЪРВО ТРИМЕСЕЧИЕ НА 2025 г.


		2025-04-25T11:23:28+0300
	Ventsislav Kirilov Stoynev


		2025-04-25T11:54:21+0300
	Emilia Milcheva Marinova




