bankaHkap 3APA A/l

MexauHeH poknag 3a geHocTTa

3a nvpso wecmmece4vue Ha 2022 2.,
CvenacHo 4n.1000, an. 4, m.2 om 3[1ILK

. BAXHU CbBUTUA 3A BAZIKAHKAP 3APA AA, HACTBIMNW/IU MPE3 NbPBO
LUECTMECEYME HA 2022 T.

1.PesyntaTtu oT peliHocTTa

"BankaHkap 3APA" ALl oTunTa NpMxoau oT npoaax6u npes Nbpso wectmeceyme Ha 2022
rogvHa B pasmep Ha 7753 xua.1B. cpAMO NpuUxoam oT npogaxkbu B pasmep Ha 4517 xun.ns.
npes cpaBHUMMA MWUHaNOroAMLLEH nepuos. YBeanyeHneTo Ha roguilHa 6as3a e B pasmep Ha
71.64%. Kato 3HaunTeNnHO yBeAUYEHME UMA B MPOU3BEAEHATa NPOAYKLMA B pa3mep Ha 7285 xua.
nB. cnpsAmo 4330 xua. NB. Npe3 cpaBHUMUA MUHANOTOAMLLIEH NEPUOA,

O6uio pa3xoauTe 3a AelHOCTTa Npes MbpBO LWecTmeceune Ha 2022 r. ca B pasmep Ha
5913 xun. nB. cnpamo pasxo4u B pasmep Ha 4388 xun. NB. Npe3 CPaBHUMMUA MUHANOrOLULLIEH
nepuoj. 3HauYnTesIHO yBeJIMYEeHWe Mma B pasxoauTe 3a maTepuanu npes nepmopa, KOUTo B
pasmep Ha 4117 xun. nB. cNpAMO MUHanoroguwHuA nepmog 2139 xun. ne. C yBesIMHEHNETO Ha
nNpoAyKLUMATa pacTe 1 yBeJIMYEHNETO Ha Pa3xoamnTe 3a maTepuanu.

Il. BMUAHUE HA BAXXHUTE CbBUTUA 3A BAJIKAHKAP 3APA Af, HACTBNUNU
MNPE3 MbPBO LUECTMECEYUE HA 2022 I'. BbPXY PE3YJITATUTE BbB ®UUHAHCOBUA
OTHET

He ca HacTbnuam BaKHW CbbUTUA, KOWTO Aa OKaXKaT BAUAHME BbPXYy pesynTaTuTe BbB
duHaHCOBMA OTYET, 3a MbPBO WecTmeceune Ha 2022 roguHa.

1. ONMUCAHUE HA OCHOBHUTE PUCKOBE W HECUTYPHOCTM, MPEZ KOUTO E
U3MNPABEHO [IPY}KECTBOTO MNPE3 OCHATAHAJ/IA YACT OT ®UHAHCOBATA
rOANHA

B 3aBMCMMOCT OT Bb3MOXKHOCTTA Aa 6b,£l,aT npeogonaBaHn, MUHUMU3UNPAHU WU
eMMUHNPaHn, pucKoseTe ce pa3gesiaT Ha CUCTEMATUYHUN U HECUCTEMATUYHN.
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1. CuctemaTM4yHM pPUCKOBE — PUCKOBE, KOWTO 3aBMCAT OT 06WMUTE KonebaHusa B
nosmvTUYecKaTa, MakpoMKoHoMMYecKkaTa M busHec cpenarta;

2. HecucremaTuyHm pUCKOBE — PUCKOBE, XapaKTepHW 3a [py’KeCcTBOTO M CbOTBETHUA
oTpacH.

MonnTuecKkUAT pUCK e BUA, CUCTEMATMUEH PUCK. B Bbairapua nointuyeckaTa ctabuaHoct
Cé OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLMOHHMW MPUHLMAM — MHOronapTMiMHa nap/ilameHTapHa
cuctema, cBoboaHM M360pW, ETHUYECKA TO/IePaHTHOCT W ACHO pasfefieHne Ha BnacTuTe.
MNMonoxutenHutTe NOAUTUYECKU TEHAEHLMM, 3ae4HO C NOL00pABALLATA CE MaKPOMKOHOMMYECKa
cpefa, duckanHata AUCLUNAMHA U CTPATErMYECKUTE PEervoHasHu MPerMmyLLecTBa ca BaKeH
daKTop 3a NpMBAMYAHE HAa MECTHU W YY3KAECTPAHHU UHBECTUTOPMU.

MaKpOMKOHOMUYECKUAT PUCK Ce CBbP3Ba OCHOBHO C HapylaBaHe MPUHUMNUTE Ha
BanyTHWA bopa, € NOAUTUKA Ha yBeAMYaBaHe Ha AaHbyHaTa TEXECT, CbC 3abaBaHe Ha pacTexa
Ha cBeTOBHaTa MKOHOMMWKA 3a NPOADB/NIKUTENEH Mepuos OT BpeMe W CbOTBETHO 3abaBsAHe Ha
pactexa Ha bBIl.

[oKa3satescTBO 3a MUHUMMM3MpPAHE Ha TO3W PUCK € MOCTUTHATMA B MPOABL/IKEHUE Ha
HAKONKO nopegHu roguMHu pbwetr Ha BBI ot 4,5 — 5,5%. Kato ponHbaHUTeneH cTumyn 3a
HacbpyaBaHe Ha WHBECTUUMWUTE B CTpPaHaTa e nofobpeHua OU3HEC KAUMaT, NPOMeHuTe B
OaHbYHUTE U OCUTYPUTENIHUTE 3aKOHU, HAMaNIEHUTE OaHbUYHM TEKECTM BbpXy BU3HECa, HUCKUTE
HMBA Ha BbHLUHWA AbAT HA CTPaAHaTa.

BanyTHuAT puCK npomsTMya OT HecTabuiHOCTTa Ha MecTHaTa BaayTa MNpu CWUJIHO
OTBOPEHa WMKOHOMMWKa KaTo Obsrapckata, Bogelwa cnep cebe cu CpaBHUTENHO /lecHO 06La
MKOHOMMYecKa HecTabunHocT. Mpu HanMYMeTo Ha B3aMMOOTHOLIEHMATA C YyKAeCcTpaHHUTe
KOHTpareHTH, ce npegnonara, 4e 4yacr OT NPUXOAUTE U pas3xoauTe ca LEHOMWUHMPAHU B
yy)KAecTpaHHa BajsyTa, KOETO HEMWHYEeMO BOAM L0 Bb3MOXKHOCT 3@ HeraTMBHU KosebaHua Ha
BaNyTHUA Kypc. Ype3 BbBeAaHe Ha BanyTeH boppa ¢ duKkcupaHe Ha Ob/rapckusa nes Cnpamo
€BPOTO Ce Cb34aBaT YC/0BUA ,KaTo LANO 3a NOCTUTaHe HAa MaKPOUKOHOMMUYECKa CTabUNHOCT.

NHNaumMoHHMAT puCK ce CBeXJa OCHOBHO A0 HamasABaHe Ha mnoKynaTesHaTa
CnocobHOCT Ha reHepupaHuTe OT APYKecTBOTO Aoxoau. Cnes BbBexAaHe Ha BasyTHUA 6opya, B
cTpaHaTta MHGNaLMATa Hamansa [0 HUBA, 3aBUCELLM OCHOBHO OT BbHLILHKW pakTopu. MocTaBaHeTo
Ha MHdNaLMATa NOL KOHTPOJ foBeje A0 CTabuansmpaHe Ha LANOCTHAaTa MakpPOMKOHOMMYECKa
obcTaHoBKa.

JluxBeHnAT puUCK ce CBbp3Ba C BL3MOXHOCTTA TEKYLIMTE JIMXBEHW pPaBHULLA Aa ce
noBULLIAT 1 B pe3ynTaT Aa HamasieaT reHepupaHute goxogu. lossata Ha NPOMEHWN B IUXBEHUTE
HWBa e 3HaK 3a HecTabunHOCT BbB pUHaAHCOBATa cMCTEMA B CTpaHaTa. To3M PUCK MOXKe aa ce
ynpaenasa nocpeactBoM OanaHcMpaHO M3MON3BaHE Ha PasNMYHKM M3TOYHWULM Ha KanuTanos

pecypc.
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Bropata rpyna pucKoBe, MNpef KOUTO € W3MNPaBeHO APYKEecTBOTO e rpynata Ha
HecucTemaTuYHUTE PUCKOBE UK Te3n cneumPuyHn 3a camata dupma uau otpacbi. Te OT cBOSA
CTpaHa moraT fa ce pa3rnenaT B iBe OCHOBHUM HanpaB/eHUA — CEKTOPEH PUCK N GUPMEH PUCK.

CeKTOpHMAT PUCK Ce nopaja OT BAUAHWETO Ha TEXHOJIOTUYHUTE MPOMEHM B TO3WU
0Tpacb/, oT obema Ha MapUYHUTE MOTOLM, OT KOMMETEHTHOCTTA Ha MEHWUIMKMbHTA, CMAHAaTa
KOHKRYPEHLMA Ha BbHLUHW 1 BbTPELUHW NPOU3BOAUTENN U APYTU.

OcHoBHUTE pUCKOBE, OKa3BalllK BANAHWE BbPXY AEWNHOCTTA HA APYKECTBOTO ca:

XapaKkTep Ha TbPCEHETO — TbPCEHETO Ha Mpoaykuuata Ha [pyKecTBOoTO MOXKe Aa ce
onpeaenu Kato npousBoAHa OT TbPCEHETO Ha UHAYCTPUANHWU, CTPOUTESIHU U CeNICKOCTOMAHCKM
MaLUMHMN.

- MKuM3HeH UMKb/ Ha ecKnaoaTauma Ha NPOAYKTa — XapaKTUpM3npa Ce C Ob/Tbl MUHEH
LMKDB

- Bb3MOMXKHOCTM 3a paswupABaHe Ha Mas3apa — Bb3MOXHOCTWUTE 3a pasliMpsaBaHe Ha
nasapa ca no-rosiemu npm n3Hoca, OTKONIKOTO B CTpaHarTa.

- MHoBaLMOHEH PUCK — CEKTOpa Ce XapaKTepu3umpa C HIUCKa YecToTa Ha Cb3faBaHe Ha
HOBW NPOAYKTH

- OnepaTtuBeH pucK — cBbP3Ba Ce C HEOOXOAMMOCTTa OT MOAAbPXKAHE Ha rosemu no
obem 3anacy, ¢ NpeLM3HO NAaHUpaHe Ha NPoAaXKBbUTE, MOPBUKUTE U JOCTaBKUTE.

®upmenuar puck obegnHasa 6uUsHec puUcKa M GUHAHCOBUA PUCK. DUPMEHUAT PUCK e
CBbP3aH C ecTecTBOTO Ha AEeWHOCT Ha APYKECTBOTO, KaTo 3a BCAKO [APYXECTBO € BaXkHO
Bb3BPbLAEMOCTTA OT MHBECTUPAHUTE CPELCTBA U PECYPCH Ada CbOTBETCBA HA PUCKA, CBbP3aH C
Tasu uHBECTULMA. BepoAaTHOCTTa 3a Tasu Bb3BPbLLLAEMOCT MOXe Aa Obae oTyeTeHa upes
avcnepcuaTta U CTaHAapPTHOTO OTKJOHEHMWe. Ype3 TAX ce OTYMTa pPas3CceiBaHeTO Ha BCUYKU
BapuWaHTW CTOMHOCTM Ha Bb3BPbLLAEMOCTTA OT M3YUC/EHATa CPeAHO NpeTerneHa BeNMYnHa U ce
AaBa cneumdmyHa oLeHKa Ha KOIMYECTBEHUTE acneKTu Ha pucKa.

OcHoOBHMAT 6u3Hec pwuck 3a bankaHkap 3APA A/l e cBbp3aH C HamanABaHe Ha
MaaTexocnocobHOTO TbpceHe Ha NPOAYKTUTE W yCcayruTe, NpeanaraHu oT APYXecTBOTo, KOeTo
6u poseno Ao HebnaronpuATHO WM3MEHEHME Ha LUeHWTe Ha KpalHua npogykt. C uen
orpaHuM4aBaHe Ha TO3W PUCK e HeobxoAMMO fa ce aHanU3MpPaT OCHOBHWUTE (GaKTOPU, KOWUTO
nopakaat HeCUrypHOCT B PUTMUYHOTO reHepupaHe Ha NpMxXo4mM OT CTpaHa Ha KoMmnaHuATa.

BbusHec pUCKbT ce npegonpeaenn oT CaMoTO ecTecTBO Ha AeMHOCT Ha KomnaHuATa. To3u
pUCK ce AeduHMpa KaTo HECUTYPHOCTTA, CBbP3aHa C NoJy4aBaHETO Ha MPUXOZ, NPUCHLL, KaKTo 3a
oTpacb/ia B KOWTO ¢pupmaTa GYHKLMOHUPA, TaKa M 3@ HauMHa Ha MPOM3BOACTBO Ha CTOKUTE M
ycnyrute. HopmanHo e npuxoaute Ha dupmaTta fa BapupaT B TEYEHWE Ha BPEMETO ,KaTo
GYHKLMA Ha NpomeHuTe B 06ema Ha NpoaakbuTe U NPOU3BOACTBEHUTE Pa3XOAM.

®OuHaHCOBMAT pUCK NpeacTaBnaBa AONbAHUTENIHATA HECUTYPHOCT MO OTHOLIEHWE Ha
MHBECTUTOPA 3a MojslyyaBaHe Ha NPUXOAW B Clyd4auTe, KoraTo ¢dupmarta U3Non3Ba NnpusIeYEeHN
WAN 3aeMHK cpeacTBa. Tasu AOMbAHUTENHA GUHAHCOBA HECUTYPHOCT AOMbaBa BU3HEC puUCKa.



bankaHkap 3APS AL

AKO dupmaTa, 06eKT Ha aHanu3a He MPUB/IUYA KamnWTasl, NOCPeACTBOM 3aeMU U/UAW AbAroBU
LeHHW KHUWKa, eaMHCTBEHATa HECUTYPHOCT NO OTHOLEHWE Ha Hes e 6bae cBbp3aHa ¢ BusHec
pucka. Korato yacT ot cpeacTBaTa, KOMTO GpupmaTa M3MNon3ea, ca nog Gopmara Ha 3aemu, TO
nnawaHuAaTa 3a Te3u CpeacTBa nNpeacTaBnsBaT  QUKCMPaHO 3agbsxeHue. OCHOBHUTE
onepaTUBHU PUCKOBE Ca CBbP3aHM C:

- B3€MaHe Ha rpellH MHBECTULIMOHHW PeLUeHUn 0T MEHUIKbPUTE Ha [pysKecTBOTO

- HEBB3MOXKHOCTTA Ha MEHWUAXMbHTa a CTapTUpa peanusauma Ha naaHupaHu NPoeKTH

- /IMnca Ha NoAxoAALL0 PbKOBOACTBO 33 KOHKPETHUTE NPOEKTU

- HanyckaHe Ha K/OY0BU CAYXWUTEAN U HEeBBb3MOMKHOCTTA [a Ce Ha3Hauyu nepcoHasn
HY)KHUTE KayecTBa

- PUCK OT NMPEKOMepHO HapacTBaHe Ha pasXoAMTe 3a ynpasBieHWe W aAMUHUCTPALMA,
BoZell 4,0 HaManABaHe Ha 06LwaTa PeHTabUIHOCT Ha KOMNaHMATa

- NNaHuWpaHe Ha [AeWHOCTTa Ha NOAM3MbAHUTENUTE W obe3neyaBaHe Ha OrNepaTMBHUSA

npouec.

IV. UHOOPMALMA 3A CKTIOMEHU FTOJIEMU COENKU MEXAY CBbP3AHU
JINUA TPE3 MbPBO LWECTMECEYMUE HA 2022 T.

Hama nHdopmaLma 3a CKAKOYEHN FroNleMU CAENKM MEXAY CBbP3aHM NMLA Mpe3 MbpBo

wectmeceyme Ha 2022 r.

V. MPOMEHMU B CKTIOYEHUTE COENIKU CbC CBbP3AHU JIULIA MPE3
MbPBO LUECTMECEYME HA 2022 T.

ﬂpea NMbpPBO LLecTMmece4yune Ha 2022 r. HAMa MPOMEHMU B CK/IIOYEHUTE CAEJTKU CbC CBbp3aHK nnua.
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