bankaHkap 3APS A/l

MexkauHeH KoHcoNMAUpPaH goKnag, 3a AeliHOCTTa

3a nvpso mpumeceyue Ha 2024 2.,
Cvenacro 4n.1000%, an. 4, m.2 om 31K

I. BAXXHU CbBUTUA 3A BAJIKAHKAP 3APA AZl, HACTBIMU/IM MNPE3 MMbPBO
TPUMECEYMUE HA 2024 T.

1.Pesynratu ot geliHoctTa

"bankaHkap 3APA" Al oTuuTa npuxoau ot npogaxbu Ha 6asa KoHcoNMAMpaH oTyeT
npes mbpBo Tpumeceune Ha 2023 roguHa B pasmep Ha 4546 xun.ns. Cnpamo npuxogu oT
npopaxbu B pasmep Ha 4211 xun.ae. npes CPaBHMMUA  MMUHaNOroAuWeH nepuoa.
YBenuueHueTo Ha roguiuHa 6asa e B pasmep Ha 8%.

Obuwo pasxoguTe 3a AeliHocTTa Ha 6asa KOHCONMAMPaH oTYeT fnpes NbpBo Tpumeceyme
Ha 2023 r. ca B pasmep Ha 4266 xun. ns. COpAMO pasxoau B pasmep Ha 4046 xun. n.. rpes —
CPaBHMMUA MUHAIOTOAMWEH Nepuos. YBeNUUeHNeTo Ha roguwHa 6asa e 8 pasmep Ha 5%

Il. BIMAHUE HA BAXKHUTE CbBUTUA 3A BAJIKAHKAP 3APS AL, HACTbNUIU
MPE3 MbPBO TPUMECEYUE HA 2024 I'. BbPXY PE3Y/ITATUTE BbB ®UHAHCOBUS
OTHET

He ca HacTbnuau BaKHu C"b6VITMﬂ, KOUTO fAa OKaxkaT B/IUAHUE BBPXY PE3yNTaTUTE BHB

¢$UHAHCOBMUSA OTYET, 338 MbPBO TPUMeEceuMe Ha 2024 roguvHa.

l1l. ONUCAHUE HA OCHOBHWTE PUCKOBE M HECUIYPHOCTM, NPEZ, KOWUTO E
W3MPABEHO APY)KECTBOTO MPE3 OCHATAHA/IA YACT OT GUHAHCOBATA
FOOMHA

B 33BMCMMOCT OT BB3MOXKHOCTTa fa 6bAaT NpeoaonsBaHu, MUHUMUIMPAHM WUAN
€/IMMUHMPaHN, PUCKOBETE Ce Pa3fenAaT Ha CUCTEMATUUYHM U HECUCTEMAaTUYHU:
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1. CuctemaTMyHU pPUCKOBE — PUCKOBE, KOWTO 3aBWUCAT OT obwmnte KonebaHua B
MoNMTUYECKaTa, MaKpoMKoHoMuyeckata u busHec cpegara;

2. HecuctemaTuuHM pUCKOBE — PUCKOBE, XapaKTepHW 3a JIPysKeCTBOTO M CbOTBETHUA
oTpacoA.

MoNUTUYECKUAT PUCK e BuA cUCTeMaTUYEH PUCK. B Bbarapusa nonutuueckaTta crabuiHocT
C€ OCHOBaBa Ha CbBPEMEHHM KOHCTUTYLUMOHHU MPUHLUMMIM — MHOTONapTUiiHa napnaMeHTapHa
cuctema, cBobogHu m3bopu, eTHeuecKka TOMEPAHTHOCT M ACHO pasgeneHue Ha BnacTuTe.
MonoXnTeNIHUTE NONUTUYECKM TaHAAHUMM, 3aedHO € nogobpasalaTa ce MaKpOMKOHOMUYECKA
cpefa, duckanaHaTa AMCUMNIMHA U CTPaTerMYecKUTe ParvoHanHu npeuMmyLlecTsa ca BaKeH
$aKTOp 3a NPUBAUYAHE HA MECTHM U YYXKAECTPaHHU WHBecTUTOpU.

MaKpOMKOHOMMUYECKUAT PUCK Ce CBbHP3BA OCHOBHO C HapylwasaHe MpuHUMnNITE Ha
BanyTHuA 6opa, ¢ NONUTUKaE Ha yBe/eyaBaHe Ha AaHbyHaTa TEXKECT, CbC 3abaBAHe Ha pacTexa
Ha CBETOBHaTa MKOHOMWKA 32 MPOA/DKMTENEH Mepuoi OT Bpeme U CbOoTBeTo 3abaBaHe Ha
pecTexa Ha bBIl.

[loKasaTencrtso 3a MUHMMU3MpPaHE Ha TO3M PUCK € MOCTUraHuTes BB npoab/mKeHne Ha
HAKO/IKO MOPEAHWN ToAauHM pbCT Ha BBl oT 4,5 — 5,5%. Kato ponHbnnutened ctumyn 3a
Hacbp4aBaHe Ha WHBECTUUMMTE B CTPaHaTa e nofobpeHus 6GU3HEC KAUMMAT, MpoMeHuTe B
A3HDYHUTE U OCUTYPUTESIHUTE 33KOHUM, HaMaleHUTE JaHbYHU TEXKECTU BbPXY BM3Heca, HUCKUTE
HUBA Ha BbHWIHKUA Ab/r Ha CTPaHaTa.

BanyTHMAT puCK MpouMsTUYa OT HecTabUAHOCTTA Ha MecTHaTa BaJsyta npu CWIHO
OTBOpEHa WMKOHOMMKa KaTo 6barapckata, Bogewa cnes cebe cu CPaBHUTENHO AECHO obuwa
MKOHOMMYECKa HecTabunHocT. Mpu HanUuMeTo Ha B3aMMOOTHOLIEHMATA C YyrKAECTPaHHUTE
KOHTpareHTu, ce npejnosara, 4e 4acT OT MPUXOAUTE U pPasxofuTe €a AEHOMUHUPaHU B
HYyHKAECTPaHHa BanyTa, KOETO HEMUHYEMO BOAM A0 Bb3MOMHOCT 33 HeraTUBHM KonebaHua Ha
BanyTHuA Kypc. Ypes BbBeXfaHe Ha BanyTeH 6opa ¢ PpukcupaHe Ha Gbarapckus nes cnpsamo
€BPOTO CE Cb34aBaT YC/I0BUA KATO UASO 33 NOCTUTaHe Ha MaKPOMKOHOMMUYECKa CTaBuIHOCT.

MHbNaumMOHHMAT pPUCK Ce cBefaa OCHOBHO [0 HamanfABaHe Ha noKynaTtesiHaTa
CMOCOBHOCT Ha reHepPUpPaHUTE OT APYIKECTBOTO foxoau. Cnej, BbBeXKfaHe Ha BanyTHMA 6opg B
CTpaHaTa uHdNaumATa HaMana 40 HUBA, 3aBMCELLM OCHOBHO OT BbHLUIHM daxTopu. MocrassaHeTo
Ha uHbNaUMATa NOL KOHTPOA AoBese A0 crabunusmpaHe Ha UANOCTHaTa MaKPOUKOHOMMUYECKA
o6cTaHOBKa.

JIUXBEHUAT PUCK Ce CBbP3Ba C BbH3IMOMKHOCTTA TEKYLLNTE JINXBEHW PaBHMLIA Aa ce
MOBULLAT M B PE3YNTaT Aa HaManenaT reHepupaHute goxoau. NoseaTta Ha NMPOMEHU B JIMXBEHUTE
HMBA € 3HaK 3a HecTabuNHOCT BbB PUHAHCOBATA CUCTEMa B CTpaHaTa. Tosu PUCK MOXe ga ce
ynpaenasa nocpeacTtsom 6anaHCMpaHO M3MONI3BaHE Ha pas/UYHM U3TOUHULM Ha KanuTanos

pecypc.
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Bropata rpyna puckoBe, npes KOUTO e W3NpaBeHo APYXecTBOTO e rpynata Ha
HECUCTEMATUHHMTE PUCKOBE UM Te3u creundUuyHM 3a camaTta dGupma uam oTpachba. Te OT cBos
CTpaHa MoraT A2 ce pasrieaT B Be OCHOBHM HaNpaB/ieHWA — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOpPHMUAT PUCK Ce Mopafa OT BAUAHMETO Ha TEeXHONOrMYHUTE NPOMeHu B TO3MU
0Tpacb/l, oT obema Ha NapUYHUTE MOTOUM, OT KOMMNETEHTHOCTTa Ha MEHUIXKMDBHTA, cunHaTa
KOHKYPEHUMA Ha BbHLIHW U BbTPELUHW MPOU3BOAUTENN U APYTH.

OcHoBHUTE PUCKOBE, OKa3BalLM BAUAHME BHPXY AEHHOCTTa Ha LPYXeCTBOTO ca:

XapaKTeP Ha TbPCEHETO — TbPCEHETO Ha NPoAyKUMATa Ha [IpYKecTBOTO MOe Aa ce
onpejenu Kato Npovs3BoAHa OT TbPCEHETO Ha MHAYCTPUANHU, CTPOUTENHU U CeNICKOCTONaHCKU
MaLIUHW.

- /KM3HEH LMK/ HA eCKnioaTaLmMa Ha NPOAYKTa — XapaKTMPKU3MPa Ce C Ob/br KU3HEH
UMKDBA

- BB3MOXHOCTU 3a paswmpsaBaHe Ha Nasapa — Bb3MOMHOCTUTE 3a paswupaBaHe Ha
nasapa ca no-roJieMu npu M3HOca, OTKONIKOTO B CTpaHarTa.

- WHoBaumoHeH puck — ceKkTopa ce xapakTepusMpa C HUCKA YecToTa Ha Cb3faBaHe Ha
HOBM MPOAYKTHU

- OnepatuBeH pucK — CBbP3Ba ce ¢ HeobXxoguMoCTTa oT nogabprKaHe Ha rofaemu no
obem 3anacu, ¢ NpeuMsHO NaaHupaHe Ha npogaxbure, NOPBYKMTE U JOCTaBKUTE.

PupmeHuaT puck obeguHaBa GusHec pucka U GUHAHCOBUSA puck. PUPMEHUAT PUCK e
CBbP3aH C eCTecTBOTO Ha AEWHOCT Ha APY)KEeCTBOTO, KaTo 3a BCAKO APYXKECTBO € BarkHO
Bb3BPDBLIAEMOCTTA OT MHBECTUPAHUTE CPELCTBA M PeCypPCH [a CbOTBETCBA Ha PUCKa, CBbP3aH C
Tasu MHBECTUUMA. BepoATHOCTTA 3a TasM BB3BPHLLAEMOCT MOXe Aa Oble oTyeTeHa ypes
AncnepcmATa U CTaHAapTHOTO OTKAOHEHMe. Ypes TAX ce OTuMTa pasCeliBaHeTO Ha BCUMYKM
BapMaHTU CTOMHOCTM Ha Bb3BPBLLAEMOCTTa OT U3UMCNIEHATa CPEAHO npeTersieHa Be/MYMHaA U ce
AaBa cneuuduryHa OLEHKa Ha KOSIMYECTBEHUTE acCMeKTU Ha pUcKa.

OcHOBHMAT 6u3Hec puck 3a bankaHkap 3APSH Al e cBbp3aH ¢ HamansaBaHe Ha
NNaTeXocnocobHOTO ThpCceHe Ha NPOAYKTUTE W YCAyrUTe, NpeanaraHm ot OPYXeCTBOTO, KOeTo
6 poBeno [0 HeGNAaronpuATHO MIMEHEeHMe Ha UeHuTe Ha KpanHua npogykt. C uen
OrpaHu4aBaHe Ha TO3U PUCK € HeOOXOAMMO Ja ce aHanM3MpaT OCHOBHUTE (BaKTOPW, KOMTO
nopax<aat HECUTYPHOCT B PUTMUYHOTO reHEpPUpPaHe Ha NPUXo4U OT CTPaHa Ha KOMMaHUATA.

BusHec pucKbT ce Npeaonpesens oT caMoTO ecTecTBO Ha AEMHOCT Ha KOMMaHUATa. Tosu
PUCK ce AeduHMpPa KaTo HECUTYPHOCTTA, CBbP3aHa C NO/ly4aBaHETO Ha MpUXo4, MPUCHLL KaKkTo 3a
oTpacb/ia B KOWTO dupmata GyHKUMOHUPA, Taka M 33 HauMHa Ha NpouU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoauTe Ha ¢upmarta ga BapupaT B TeyeHMe Ha BpemMeTo KaTto
dyHKUMA Ha npomeHuTe B 06ema Ha npoaakbure u Npou3BOACTBEHUTE Pasxoau.

®UHAHCOBUAT PUCK MpeaCcTaBAABa AOMb/IHUTE/NHATA HECUTYPHOCT MO OTHOLUEHMEe Ha
MHBECTUTOPa 3a No/sy4aBaHe Ha NPUXOAM B C/lydauTe, KOraTto pupmarta M3non3sa npuBIeYEHU
nnn 3aemHu cpeacTea. Tasn AOMbAHWUTENHA GUHAHCOBA HECUTYPHOCT AOMbABA BU3HEC pUCKa.
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AKO G1pMmaTa, 0BEKT Ha aHanu3a He MPUBAMYA KaMWUTas, NOCPEACTEOM 3aemu n/unu gbnarosu
LeHHM KHWXKa, €AMHCTBEHATA HECUTYPHOCT MO OTHOLUEHUE Ha Hes we bbae cBbpsaHa ¢ 6usHec
pucka. KoraTo yacT oT cpeacTBata, KOMTO dupmarta M3nonssa, ca nog Gopmara Ha 3aemu, TO
NnaaHnATa 33 Te3n CcpeAcTBa MpeacTasnABaT OUKCUpaHO 3agb/mkeHue. OCHOBHUTE
ONepPaTUBHY PUCKOBE Ca CBbP3aHu C:

- B3€MaHe Ha rpeLiHn MHBECTULMOHHM PELIeHUA OT MEHUXKDbPUTE Ha [ipyIKeCcTBOTO

- HEBB3MOXKHOCTTA Ha MEHUPKMBHTA ia CTapTUPa Peann3aums Ha NNaHUpaHu NpoeKTu

- JMNCa Ha NoAX0AALLO PbKOBOACTBO 338 KOHKPETHUTE NPOEKTU

- HanyCKaHe Ha K/0YOBM CAYXKUTENN U HEBB3MOXHOCTTA [a Ce Ha3Hauyu MepcoHan ¢
HY>XHUTE KadecTsa

- PUCK OT NpPEKOMEpPHO HapacTBaHEe Ha pasxoAuTe 3a ynpas/ieHue U afMUHUCTPALMS,
BOZELL 4,0 HamanABaHe Ha 06LaTa peHTabuAHOCT Ha KOMMNaHMATa

- MNaHWpaHe Ha AEMHOCTTa Ha NOAM3MbAHUTENUTe u obesneyasaHe Ha ONepPaTUBHMA
npouec.

IV. UHOOPMALLMA 3A CKJTHOYEHU TONIEMU CAENKU MEMKAY CBbP3AHM
JINUA NPE3 MbPBO TPUMECEYUE HA 2024 T.

Hama uHdopmauma 3a CKAOYEHU ronemMmn caenku MeXay CBbp3aHu Inua npes3 Nbpso
Tpumeceuume Ha 2024 r.

V. NPOMEHU B CKNTIOYEHUTE CAE/IKU CbC CBbP3AHU JIULIA TPE3
MbPBO TPUMECEYUE HA 2024 T.

lMpe3 mbpso Tpumeceume Ha 2024 r. HAMa NMPOMEHU B CKNIOYEHUTE CALNKU CbC CBbP3aru nua.

BKOBOAUTEN:.... 47 ... £,
/B.CToliHeB/

/M.MvtoBa/ -




