bankaHkap 3APA AL

MexauHeH A0KNap, 3a AeiHOocTTa

3a nvpso wecmmece4vue Ha 2023 2.,
CvenacHo 4n.1000, an. 4, m.2 om 3MNMNUK

I. BAXXHU CbBUTUA 3A BAIKAHKAP 3APA Afl, HACTHINW/IU NPE3 NbPBO
WECTMECEYME HA 2023 T.

1.PesynTaTty oT geliHocTTa

"BankaHKkap 3APA" Al otuuTa npuxo4m ot npoaaxobu npes Nbpeo Wwectmeceume Ha 2023
roguHa 8 pasmep Ha 7796 xun.iB. CNpAMO NpUXoAM OT nNpogaxbu B pasmep Ha 7753 xun.ns.
npes cpaBHUMMUA MUHANTOTOAULLEH NEPUOA,.

Ob6uio0 pasxoauTe 3a AeMHOCTTa Npe3 Mbpeo wectmeceune Ha 2023 r. ca B pasmep Ha
7777 xvn. AB. CNPAMO pasxogum B pasmep Ha 5913 xun. nB. npes cpaBHUMUSA MUHaNOrOAULLEH
nepuoga,.

Il. BIUAHUE HA BAXKHUTE CbBUTHUA 3A BANTKAHKAP 3APA A, HACTBMUIU
MPE3 NbPBO WECTMECEYUE HA 2023 . BbPXY PE3VAITATUTE BbB ®PUHAHCOBUA
OTYHET

He ca Hactobnuau BarKHM CbOUTMA, KOUTO [a OKa)kaT BAUSHWE BbPXY Pe3yaTatuTe BbB
drHaHCOBUSA OTYET, 33 MbPBO WecTMeceuune Ha 2023 rogmnHa.

l1l. ONTUCAHWUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTW, NPEL, KOUTO E
M3MPABEHO [PY}KECTBOTO MPE3 OCHATAHAJ/IA YACT OT ®MHAHCOBATA
roAuHA

B 3aBMCMMOCT OT BbB3MOXKHOCTTa Aa 0bOaT NpPeogonsaiBaHu, MWUHUMUIUPAHW WK
eTMMUHUPAHU, PUCKOBETE CE Pa3fenaT Ha CUCTEMaTUUYHU U HECUCTEMATUYHH:

1. CuctemMaTU4HU pPUCKOBE — PUCKOBE, KOUTO 3aBMCAT OT obwute KonebaHus B
NnofuTUYECKaTa, MaKpPOMKOHOMMYECKATa U BUsHec cpenara;

2. HecuctemaTuyHM PUCKOBE — PUCKOBE, XapakTepHu 3a [py»KecTBOTO U CbOTBETHMA

OoTpach.
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MoauTHYECKUAT PUCK € BUA CUCTEMATUUEH PUCK. B Bbarapusa nonuTtuyeckara crabunHocT
Ce& OCHOBaBa Ha CbBPEMEHHWU KOHCTUTYLLMOHHWU MPUHLMUNU — MHOFONapTHMMHa napaameHTapHa
cuctema, csobogHu u3b0OpK, eTHeYecKa TONIePaHTHOCT M ACHO pasfefieHue Ha BnacTuTe.
MonoxkutenHuTe NOAUTUYECKK TAHOAHLUUY, 3ae4HO0 ¢ noaobpsaBaLlaTa ce MaKPOUKOHOMUYECKa
cpepa, ducKanaHata AMCUMNIIMHE U CTPATErMyeckuTe parmoHasiHM MpevMMyLLecTBa ca BaKeH
baKTop 32 NpUBAMYAHE HA MECTHU U YYXKAECTPaHHU UHBECTUTOPMU.

MaKpoVKOHOMUYECKMAT PHCK Ce CBbP3Ba OCHOBHO C HapyllaBaHe MpUHLMNIUTE Ha
BanyTHMA 6opJ, C NOAUTUKA Ha yBENEeYaBaHe Ha AaHbyHaTa TeXecT, Cbe 3abaBAHe Ha pacTexa
Ha CBeTOBHaTa MKOHOMMWKA 33 MPOA/IKUTENIEH Nepuos OT Bpeme M CbOTBETO 3abaBAHe Ha
pectexa Ha bBIl.

[lOKa3aTencrso 3a MUHMMM3NPAHE Ha TO3M PUCK € MOCTUraHuTes BB MPOAb/NKEHUE Ha
HAKOJIKO nopegHu roguHu pbeT Ha BBl ot 4,5 — 5,5%. Kato ponHbaHuUTesneH cTumyn 3a
HacbpyaBaHe Ha WHBECTUMLMWTE B CTpaHaTa € nogobpeHus OU3HEC KAMmaT, NPOMEHUTE B
OaHbYHUTE U OCUTYPUTENIHUTE 3aKOHU, HAMaNleHUTe AaHbUYHU TEXKECTU BbPXY BusHeca, HUCKUTe
HMBA Ha BbHLUHMA AbAT Ha CTPaHaTa.

BanyTHMAT pUCK npousTMua OT HeCcTabuiHOCTTa Ha MecTHaTa BanyTa npuM CUHO
OTBOPEHA WMKOHOMMKA KaTo ObarapckaTa, Bogeuia cneg cebe cu cpaBHUTENHO necHo obula
MKOHOMMYECKa HecTabunHocT. Tpu HaMuMeTo Ha B3aMMOOTHOLUEHUATa C UYXKAECTPaHHUTe
KOHTpareHTH, ce rpeanonara, 4e 4acrt OT MNPUXOZUTE U pasxoagumte ca LEHOMUHMpaHu B
yyXKaecTpaHHa BanyTa, KOETO HEMUWHYEMO BOAM A0 Bb3MOMKHOCT 338 HEraTUBHU KosebaHusa Ha
BaJIyTHUA Kypc. Ypes BbBexgaHe Ha BanyTeH 6opg ¢ PuKcupaHe Ha Gbarapckus fies Cnpsamo
€BPOTO Ce Cb34aBaT YC/I0BUA KaTo LAMO 32 NOCTUraHe Ha MAaKPOMKOHOMMUYECKA CTabunHocT.

VHbNaUMOHHUAT PUCK Ce CBeKAa OCHOBHO /0 HamanaBaHe Ha MoKynaTenHara
CrOCcObHOCT Ha reHepupaHuTe OT APYKECTBOTO foxoau. Cnel, BbBeKAaHe Ha BanyTHua 6opa B
cTpaHata uHdNaumMAaTa Hamana 40 HMBA, 3aBMUCELM OCHOBHO OT BbHIWHM dakTopu. [TocTasaHeTo
Ha MHNauuaTa NoL KOHTpON Aosene A0 cTabunusmpaHe Ha UANOCTHATA MaKPOUKOHOMMUYECKa
00CTaHOBKa.

JIMXBEHMAT PUCK Ce CBDP3Ba C Bb3MOMKHOCTTA TEKyWMTe AMXBEHM PaBHULLE A3 ce
NOBMLUAT ¥ B PE3yATaT Aa HamaneAaT reHepupaHuTe goxogu. losasaTta Ha NPOMEHU B IUXBEHUTE
HUBa € 3HaK 3a HeCTabunHOCT BbB PpMHAHCOBATa CUCTEMA B CTpaHaTa. TO3U PUCK MOXKE Aa ce
yrnpasnsaBa nocpeacTBOM 0anaHCUPaHO M3MON3BAHE Ha Pa3UYHM USTOUHULM Ha Kanutanos
pecypc.

Bropata rpyna pucKkoBe, npej KOUTO € WM3MNPaBEHO APYXecTBOTO € rpynaTta Ha
HecUcTemMaTUUHNTe PUCKOBE UK Te3u cneumduyHn 3a camaTa dupma uam oTpacwa. Te OT cBosA
CTpaHa Morar ga ce pasrnepar B 4Be OCHOBHU HanpasAeHUsa — CEKTOPEH PUCK U PUPMEH PUCK.

CexTOpHUAT PUCK Ce Mnopa)kga OT BAUMAHMETO HA TEXHONOIMYHWUTE MPOMEHU B TO3MU
0Tpachs, oT o6ema Ha MapuyHUTE NOTOLM, OT KOMMETEHTHOCTTa Ha MEHWPKMbHTA, CU/IHATa
KOHKYPEHUMA Ha BbHLWHW U BbTPELUHYK NPOU3BOAUNTENU U APYTU.
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OcHoBHUTE pUCKOBE, OKa3BallM B/IMAHWE BbPXY AEMHOCTTa Ha APYXKECTBOTO ca:

XapaKTep Ha TbpPCEHEeTO — TbPCEHETO Ha npoaykuuata Ha [pyKecTBOTO MOKe Ja ce
onpegenyt Kato nNpousBoAHa OT TbPCEHETO Ha UHAYCTPUAAHK, CTPOUTENHU U CRNCKOCTONaHCKU
MaLLWHM.

- MusHEH UMKBA Ha ecKnioaTtauma Ha NpPoAyKTa — XapaKTUpu3Inpa ce C Ab/br KU3HEH
UMKDBA

- Bb3MOXKHOCTM 33 paswmpaBaHe Ha Masapa — Bb3MOMKHOCTUTE 3a pasluMpsiBaHe Ha
nasapa ca no-rosiemu rnpy M3HOCa, OTKOSIKOTO B CTPaHaTa.

- MHOBaUMOHEH PUCK — CeKTOpa Ce XapaKTepu3upa C HUCKA YecToTa Ha Cb3fasaHe Ha
HOBM NMPOAYKTU

- OnepaTuseH pUCK — CBbp3Ba Ce ¢ HeobXoAMMOCTTa OT NOAAbPKaHe Ha ronemu no
obem 3anacu, ¢ NnpeunsHo NaaHMUpPaHe Ha NPoAasKOUTe, NOPBUKUTE U AOCTABKUTE.

PupmeHUaT puck obeanHaBa BU3HEC pucka M OUHAHCOBUA pUCK. PUPMEHUAT PUCK e
CBbP3aH C eCTeCTBOTO Ha AEWMHOCT Ha [APYXKECTBOTO, KaTO 33 BCAKO [APYMKECTBO € BaXKHO
Bb3BPBLWAEMOCTTA OT UHBECTUPaHUTE CPeACTBa U Pecypcu Aa CbOTBeTCBa Ha PUCKa, CBbP3aH ¢
Tasy uHBecTMuMA. BepoATHOCTTA 32 Tasu Bb3BPBHLLAEMOCT MOXKe ga b6bae oTdyeTeHa upes
aucnepcuaTta M CTaHAapTHOTO OTKAOHEeHUe. Ypes Tax ce OTYMTa pas3ceMBaHeTO Ha BCUYUKU
BapWaHTK CTOMHOCTY Ha Bb3BPBHLLAEMOCTTA OT U3UUC/IeHaTa CPpeaHOo NpeTerieHa BeauymHa u ce
Aasa crieunduyHa oLeHKa Ha KOIMYECTBEHUTE acneKTU Ha PUCKa.

OcHOBHUAT 6usHec puck 3a bankaHkap 3APA Al e cBbp3aH C HamanAaBaHe Ha
NNaTeXxocnocobHOTO TbpCeHe Ha MPOAYKTUTE U YCAYruTe, NpeanaraHu oT APY>KeCTBOTO, KOeTo
6u poseno A0 HebGNAronpuATHO M3MEHEHME Ha LUEHUTe Ha KpaiiHua npogykt. C uen
OorpaHuyaBaHe Ha TO3M PUCK e HeobXOoAMMO [a Ce aHa/M3MpPaT OCHOBHUTE (GaKTOpu, KOUTO
nopakgaT HeCUTypHOCT B PUTMUYHOTO FreHepUpaHe Ha NPUXoan OT CTPaHa Ha KoMmnaHuaATa.

BusHec pUCKBT ce Npejonpeaens oT CaMoTO eCTecTBO Ha AeMHOCT Ha KomMmnaHuaTa. Tosun
pUCK ce geduHMpa KaTo HECUTYPHOCTTA, CBbP3aHa € NOlyYaBaHETO Ha NPMUX0J, MPUCHLL, KaKTo 3a
oTpacbnia B KonTo Ppupmata GyHKUMOHMPA, Taka U 3@ HauMHa Ha NPOU3BOACTBO HA CTOKUTE U
ycnyrute. HopmanHo e npuxoaute Ha dupmata ga BapupaT B TeUYEHME Ha BPEMETO KaTo
byHKUMA Ha npomeHnTe B 06ema Ha npogaxbute u NponsBOACTBEHUTE Pa3XO4M.

OUHAHCOBMAT PUCK NpeaCTaB/ABa AOMbAHUTE/IHAaTa HECUTYPHOCT NO OTHOLWEHWe Ha
WMHBECTUTOPA 3a MoJly4aBaHe Ha NPUXOAM B CiyYauTe, Korato ¢upmarta u3nonssa NpUB/EYEHH
WM 3aeMHu cpeacTsa. Tasu AombaHUTEeNHa GUHAHCOBA HECUMIYPHOCT AOoMb/ABa HusHec pucka.
Ako dupmarta, obeKT Ha aHanM3a He NPUBAMYA KanuTana, NOCPEACTBOM 3aeMu U/Unu AbArosu
LEHHW KHUXKAE, eMHCTBEeHaTa HECUTYPHOCT MO OTHOLWEHMEe Ha HeA ue O6bhe cBbp3aHa ¢ busHec
pucka. Korato 4act oT cpefcrsarta, KOUTO GupmaTta M3Non3Ba, ca nof popmarta Ha 3aemu, To
nnawaHuATa 3a Tes3u CpeacTsa npeacTasnABat (QUKCMPaHO 3adb/KkeHue. OCHOBHUTE
onepaTtuBHU PUCKOBE €3 CBbP3aHMU C:

- B3eéMaHe Ha rpelHy UHBECTULIMOHHU peLleHua OT MEHUOXKbPUTE Ha JpyKecTBOTO
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- HEBB3MOXHOCTTA Ha MEHUAMKMBHTA Aja CTapTUpa peanusaums Ha rnaaHupaHm npoeKTu

- IMNCa Ha NoAX0AALL0 PbKOBOACTBO 32 KOHKPETHUTE NPOEKTH

- HalMyCKaHe Ha K/IOYOBU CYXKUTEIN M HEeBb3MOXKHOCTTa [a C€ Ha3Hauu nepcoHan ¢
HY>KHWUTE KayecTsa

- PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoAuTe 33 ynpae/ieHue U afMUHUCTPALLUA,
BOAeLl 40 HaMmanaBaHe Ha obwaTta peHTabUAHOCT Ha KOMNaHUATa

- MNAHMPaHEe HA AEeMHOCTTa Ha NOAM3MbAHUTENUTE U obesneyaBaHe Ha OMepaTUBHUSA
npouec.

IV. UHOOPMALMUA 3A CKNNIIOYEHU TONEMU COENKU MEXAY CBBLP3AHU
JIMLIA NPE3 NbPBO LUECTMECEYMUE HA 2023 T.

Hama uHbopmaLia 3a CKIIYEHWU TONEMU CAENKM MEXAY CBbP3aHM /MUa npes3 Mbpeo

wecrmeceyue Ha 2023 r.

V. MPOMEHWU B CK/NIOYEHUTE CAE/IKU CbC CBBP3AHU JINUA MPE3
NbPBO LUECTMECEYAE HA 2023 T.

lMpe3 nbpeo wectmeceuyne Ha 2023 1. HAMA MPOMEHU B CK/IIOUEHUTE CAMKM CbC CBbP3aHU AuLLa.

/M.MbToBa/




