bankankap 3APA A/l

MexauHeH poknag 3a geMHocTTa

3a yemsbpmo mpumeceyue Ha 2018 2.,
CvenacHo 4n1.1000, an. 4, m.2 om 3MT1LK

I. BAXXHU CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTBIMWU/IU NPE3 YETBBLPTO
TPUMECEYME HA 2018 T.

1.Pe3yntatu ot aeiHOCTTa

"Bankankap 3APA" ALl oTuuTa NpUXoam OT Npofakbu npes YeTBbLPTO TPUMECEUME Ha
2018 roauHa B pasmep Ha 1800 xun./1B. cNpAMO NpuxoAM OT npogakbu B pasmep Ha 1639
XWN.NB. Mpe3 CpaBHUMMUA MUHANOroAmlleH nepuos. YBeNWYeHUeTo Ha roguiuHa 6asa e B
pasmep Ha 9.82% (Q4 2018 — 1800 xun.ns.; Q4 2017 — 1639 xun.ns.). [lpyecTBOTO OTYMTA 33
4eTBbPTO Tpumeceure Ha 2018 roguMHa ¢MHAHCOB pe3ynTaT npeaud AUXBU, JaHbuu U
amopTusaumn (EBITDA) — B pasmep Ha 517 Xxua./1B., NOCTUraliku peHTabUAHOCT Ha GUHAHCOBMUS
pesyntat npeau NUXBWU, AaHbuu u amoptusaumu (EBITDA margin) B pasmep Ha 28.74%.
OnepatusHusa ¢uHaHcos pesyntat (EBIT) 3a ueTBbpTO TPUMeceune Ha 2018 roamHa e B pasmep
Ha 359 xun.iB. MAM nocTurHata peHTabusHOCT Ha onepatusHaTa nedanba (EBIT margin) ot
19.96%.

Il. BIUAHUE HA BAXXHUTE CbBUTUA 3A BAJIKAHKAP 3APA A1, HACTBNUNU
MPE3 YETBBbPTO TPUMECEYME HA 2018 I. BbPXY PE3Y/ITATUTE BbB
®UHAHCOBUA OTYET

He ca HacTbnuau BakHM CbOUTMA, KOUTO fa OKaXKaT B/MAHME BbPXY pesynTaTUTe BbB
duHaHCOBKA OTYET, 32 YeTBBPTO TPpUMeceune Ha 2018 roamHa.

1. ONUCAHUE HA OCHOBHUTE PUCKOBE U HECUIYPHOCTM, MPEJ, KOUTO E
U3MPABEHO APY}KECTBOTO MPE3 OCHATAHAJ/IA YACT OT GUHAHCOBATA
rOAMHA

B 3aBMcMMOCT OT BbB3MOMKHOCTTA Aa 61:LI,3T npeogonAasaHn, MUHUMU3UPAHU WU
eTMMUHUPAaHU, pUCKOBETE Ce Pa3aenAaT Ha CUCTEMATUYHU U HECUCTEMATUYHMN:
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1. CuctemaTmyHM PUCKOBE — PUCKOBE, KOUTO 3aBMCAT OT obwwuTe KonebaHus B
nonuTuyecKata, MaKpoMKoHommyeckaTa u busHec cpepara;

2. HecucremaTuyHM pUCKOBE — PUCKOBE, XapaKTepHU 3a [Ipy»KecTBOTO M CbOTBETHUA
oTpacbn.

MoAnTuyecknAT puUcK e BUA cuctemaTuyeH puck. B Bbarapusa noantuyeckaTta ctabuaHocTt
Cé OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLMOHHW NPUHLMAN — MHOronapTuiiHa napaameHTapHa
cuctema, cBoboAHM M360pW, eTHEYecKa TONEePaHTHOCT W ACHO pasfeneHve Ha BAacTUTe.
MonoskutenHuTe NOAUTUYECKM TaHAAHLMK, 3ae4HO ¢ NoaobpsABaLLaTa ce MakpOMKOHOMMYEcKa
cpepa, puckanaHata AMCLUMMINMHA W CTPATErMYECKUTE ParMoHanHM MpeMMYLLEecTBa Ca BasKeH
$akTop 3a NPUB/INYAHE HA MECTHM U YysKAECTPAHHU MHBECTUTOPM.

MaKpPOMKOHOMMYECKMAT PUCK Ce CBbP3Ba OCHOBHO C HapywasaHe MPUHLMMNWUTE Ha
BanyTHWA 6opa, C MONUTMKA Ha yBe/leyaBaHe Ha JaHbyHaTa TEXECT, Cbe 3abaBAHe Ha pacTeka
Ha CBeTOBHAaTa MKOHOMMWKa 3a MpoAs/KUTEsNIeH Mnepuon OT BPeMe W cboTBeTOo 3abasAHe Ha
pectexa Ha bBBIl.

[loKkasaTesncTBO 33 MUHUMMU3UPAHE HA TO3M PUCK € MOCTUraHUTES BB NPOIb/XKEHUE Ha
HAKONIKO MopeaHn roAuHW pbcT Ha BBl ot 4,5 — 5,5%. Kato gonHbnHuTeneH ctumyn 3a
HacbpyaBaHe Ha WHBECTMLMUTE B CTpaHaTa e nogobpeHus OM3HEC KAMMaT, NpoMeHuTe B
AAHDBYHUTE U OCUTYPUTENIHUTE 3aKOHW, HAMaNeHUTe JaHBUYHU TEXKECTU BbPXY BU3Heca, HUCKUTE
HWBa Ha BbHLUHMA AbAT Ha CTpaHaTa.

BanyTHuUAT puck npomstnya OT HecTabunHOCTTa Ha MecTHaTa Ba/iyTa MNpPUM CUAHO
OTBOpPEHa MKOHOMWKa KaTo bbnrapckaTa, Bofelwa cnes cebe cu CpaBHUTENHO flecHO obuia
MKOHOMMYECKa HectabunHoct. Mpu HaAWYMeTO Ha B3aUMOOTHOLIEHUATA C YyXKAECTPaHHUTE
KOHTpareHTn, ce npepanonara, 4e 4acT OT NPUXOoAMTE WM pPasxoauTe ca OEHOMUHWPAHU B
YyXKAEeCTpaHHa BanyTa, KOETO HEMMHYEMO BOAM A0 Bb3MOXHOCT 3a HeraTUBHU KonebaHua Ha
BaNlyTHUA Kypc. Ypes BbBeXAaHe Ha BanyteH b6opa ¢ GuKcupaHe Ha GbArapCcKMA NeB CNPaAMo
€BPOTO Ce Cb3/aBaT YC/IOBMNA KaTo LANO0 3a MOCTUTaHe Ha MaKpPOMKOHOMMUYEeCKa CTabunHoCT.

UHONaUMOHHUAT PUCK Ce CBeXJa OCHOBHO [0 HamansaBaHe Ha MoKynaTesHaTa
CNOCOBHOCT Ha reHepupaHUTe OT [PYXKECTBOTO foxoau. Cnef BbBeXaaHe Ha BanyTHUA 6opa B
CTpaHaTa MHpnaumnaTa Hamana A0 HWBA, 3aBUCELLM OCHOBHO OT BbHLLIHK daKkTopu. [ocTaBAHETO
Ha MHbNALMATA MO, KOHTPON A0BeAe A0 CTabuan3MpaHe Ha LAAoCTHaTa MakpOUKOHOMUYECKa
obcTaHoBKa.

JInxBeHUAT pPUCK ce CBbP3Ba C Bb3MOXKHOCTTA TEKYLUUTE /IMXBEHW paBHULA Ja ce
MoBMLLAT 1 B pe3ynTaT Aa HamaneATt reHepurpaHuTe goxoau. MosaBaTa Ha NPOMEHN B JIUXBEHUTE
HMBa € 3HaK 3a HecTabuNHOCT BbB PUHaHCOBaTa cuCTemMa B CTpaHaTa. TO3M PUCK MOXe Ja ce
ynpasnsBa nocpeactsom 6anaHcMpaHO M3Moi3BaHe Ha Pas/IUYHKU U3TOYHWMLM Ha KanuTasos

pecypc.
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Bropata rpyna puckoBe, npejs KOWTO € M3MpaBEHO APY)KEeCTBOTO € rpynata Ha
HecucTemMaTMyHMUTE PUCKOBE UMK Te3n cneunduyHn 3a camaTa pupma Unm otpacbin. Te oT cBoA
CTpaHa moraT Aa ce pa3rneiaT B AiBe OCHOBHW HanpaB/ieHUA — CEKTOPEH PUCK U QUPMEH PUCK.

CeKTOPHUAT PUCK ce rnopada OT BAMAHUETO Ha TEXHO/IOTMYHUTE MPOMEHU B TO3M
oTpack/l, oT obema Ha MapuUYHUTE MOTOLM, OT KOMMETEHTHOCTTa Ha MEHUAXMbHTA, CMAHaTa
KOHKYPEHLIMA Ha BbHLUHW W BbTPELUHW NPOU3BOAUTENN U APYTU.

OcHOBHUTE PUCKOBE, OKa3BaLLW BAUAHUE BbPXY AEWHOCTTA Ha APYXECTBOTO ca:

XapaKTep Ha TbPCEHETO — TbPCEHEeTO Ha MpoAyKuuATa Ha [py)KecTBOTO MOXe Ja ce
onpeaesn Kato NpousBoAHa OT TbPCEHETO Ha MHAYCTPUANHU, CTPOUTENIHU U CeNICKOCTOMaHCKM
MaLnHN.

- M3HEeH UMKDbA Ha ecKnioatauma Ha NPOAYKTa — XapaKTUPU3MPa Ce C Abbl KUHEH
LMKDBA

- Bb3MOXHOCTM 3a paswupABaHe Ha nasapa — Bb3MOMXHOCTUTE 3a pasllMpABaHe Ha
nasapa ca no-ronemu npu M3Hoca, OTKOJIKOTO B CTpaHara.

- WHoBaUMOHEH PUCK — CEKTOpa Ce XapaKTepusupa C HUCKA YecToTa Ha Cb3jaBaHe Ha
HOBW NPOAYKTU

- OnepatuBeH pUCK — CBBbP3Ba Cce C He0HXOAMMOCTTa OT NoAAbpsKaHe Ha ronemu no
obem 3anacu, ¢ NpeLusHo NnaHupaHe Ha NpoaaXkbute, NOPBLYKUTE U LOCTaBKUTE.

PupmeHuaT puck obeanHaBa 6UsHeC pucka U GUHAHCOBUA PUCK. DUPMEHUAT PUCK e
CBbp3aH C ecTeCTBOTO Ha AEeMHOCT Ha [JpPYXKEeCTBOTO, KaTO 3a BCAKO [PYXECTBO e BaKHO
BbH3BPBLLAEMOCTTA OT MHBECTUPAHWUTE CPefCTBa M Pecypcu Aa CbOTBETCBA Ha PUCKa, CBbP3aH C
Tasn MHBECTUUMA. BepoaTHOCTTa 3a TasuM Bb3BPDHLLAEMOCT MOXKe fa bObae oTyeTeHa upes
AucnepcusaTa U CTaHAapTHOTO OTK/JIOHEHUe. Ype3d TAX ce oTyuTa pas3ceiBaHeTo Ha BCUYKM
BapMaHTW CTOMHOCTU Ha Bb3BPBLLAEMOCTTA OT U3YUC/IEHATa CPEeAHO NpPeTeraeHa Be/InYnHa 1 ce
fasa crneunduyHa oLeHKa Ha KONIMYEeCTBEHUTE acneKTU Ha pUcKa.

OcHOBHUAT busHec puck 3a bankankap 3APA Al e cBbp3aH € HamanABaHe Ha
MAaTe’KocnocobHOTO TbpCeHe Ha MPOAYKTUTE W YCIyruUTe, npeasiaraHn oT APYXKecTBOTO, KOeTo
6 poseno A0 HebnaronpuATHO W3MEHeHWE Ha LUEeHWTe Ha KpalHua npoaykt. C uen
orpaHu4yaBaHe Ha TO3M PWUCK € HeobXxoAMMO fAa ce aHa/Nu3MpaT OCHOBHUTE GaKTOpPW, KOUTO
Nnopa*kAaT HECUTYPHOCT B PUTMUYHOTO reHepupaHe Ha NPUXoam OT CTpaHa Ha KoMnaHuATa.

BusHec puUcKbT ce nNpegonpenena oT CAMOTO eCTeCTBO Ha AeNHOCT Ha KomnaHuaTa. To3u
pucK ce AeduHMpPa KaTo HECUTYPHOCTTA, CBBbP3aHa € NoJly4aBaHeTo Ha NPUXO, MPUCHLL, KaKTo 3a
oTpacbfia B KOWTO dpupmaTa GyHKLMOHMPA, TaKa M 3@ HauMHa Ha MPOU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoguTte Ha ¢pupmaTa ga BapupaT B TeYeHMe Ha BPeMeTo KaTo
dYHKLMA Ha MpomeHUTe B 06ema Ha NpoJaxKbute 1 NPon3BOACTBEHUTE PasXxoau.

®OUHAHCOBMAT PUCK MpeacTaBaABa AOMbJHWTENHATA HECUTYPHOCT MO OTHOLUeHWe Ha
WMHBECTUTOPA 3a MOJlyYaBaHe Ha NPUXoAM B ciyvyauTe, Korato pupmaTta WU3non3ea NpUBAEYEHU
WNn 3aeMHU cpeacTsa. Tasu AoMbAHUTENHA GUHAHCOBA HECUTYPHOCT A0MbABa 6M3HEC pucKa.
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Ako pupmata, 06eKT Ha aHanM3a He NMPUBAMYA KanuTan, NOCPeACTBOM 3aeMU U/UAN AbArOBM
LE€HHM KHUXKA, eAMHCTBEHAaTa HECUTYPHOCT MO OTHOLLUEHWE Ha Hes LWe 6bae cBbp3aHa ¢ busHec
pucka. Korato yacr ot cpefacrtsata, KOMTO dUpmaTa M3Mnon3ea, ca nog popmarta Ha 3aemu, TO
nnalaHuATa 3a Te3n CcpeacTBa npeacTaBnasaT  OGUKCUMPaHO 3aAb/ikeHWe. OCHOBHUTE
ornepaTMBHW PUCKOBE Ca CBbP3aHMU C:

- B3€MaHe Ha rpeLlHN UHBECTULIMOHHU PeLLeHNA OT MEHUAKbPUTE Ha []py»KecTBOTO

- HEBB3MOXKHOCTTA HAa MEHUAXMDbHTA Aja CTapTUpa peannsaumsa Ha NiaH1paHu NPoeKTy

- IMnNca Ha NoAXoAALL0 PbKOBOACTBO 3@ KOHKPETHUTE NPOEKTU

- HamycKkaHe Ha K/0YOBM CNYMKUTE/IM U HEBB3MOXHOCTTA [a Ce Ha3Hauu MepcoHasn
HY>KHUTE KayecTBa

- PUCK OT MPeKOMEPHO HapacTBaHe Ha pa3xoAuTe 3a ynpas/ieHWe U aAMUHUCTPaLLUA,
BOAEL, 0 HaManfABaHe Ha obLaTa PpeHTabuIHOCT Ha KOMNaHWUATA

- NNaHWpaHe Ha AeWHOCTTa Ha MoAU3MbAHWUTENMTE U obe3neyaBaHe Ha OrnepaTUBHMUSA
npouec.

IV. UHOOPMALIMA 3A CKTIOYEHU TONIEMU COENKU MEXAY CBbP3AHU
JIMUA MNPE3 YETBBPTO TPUMECEYME HA 2018 T.

HAma nHdopmaLua 3a CKoUeHM ronemMmn CAENKU MeXay CBbP3aHu LA Npes YeTBbPTO
Tpumeceymne Ha 2018 r.
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