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MeauHeH goknag 3a geifHocTTa

3a yemsbvpmo mpumecevue Ha 2021 2.,
CvenacHo 4n.100o0, an. 4, m.2 om 3MNTLUK

I. BAXHU CbBUTUA 3A BAJTIKAHKAP 3APA AL, HACTBIMWJIU NMPE3 YETBBHPTO
TPUMECEYUE HA 2021 T.

1.Pe3synraTtu ot geliHocTTa

"BankaHkap 3APA" AL oTuymMTa npuxogM OT NMponarKbu npes 4eTBbLPTO TpMMeceyme Ha
2021 roguHa B pasmep Ha 3390 XWA./B. CAPAMO MpUXOLM OT npojaKbu B pasmep Ha 1939
XWN.IB. Mpe3 CpaBHUMUA MWHANOrOAMUWEH Nepuos. YBeAMYeHUEeTo Ha roguwHa 6asa e B
pasmep Ha 74% .

Il. BMIUAHUE HA BAXXHUTE CbBUTUA 3A BAJIKAHKAP 3APA A, HACTBINUIU
MPE3 YETBBHPTO TPUMECEYUE HA 2021 I'. BbPXY PE3Y/ITATUTE BbB
®UHAHCOBMA OTHET

He ca HacTbnNMAK BaXKHU C'b6I/ITI/IH, KOUTO Aa OKaXaT BANAHUE BBPXY PE3YNTATUTE BbB

dUMHaAHCOBMA OTYET 3a YETBHPTO TpuMmeceume Ha 2021 roguHa.

IIl. ONUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTW, NMPE[, KOUTO E
M3MPABEHO JPY}XECTBOTO MPE3 OCHATAHAJIA YACT OT ®UHAHCOBATA
rOANHA

B 3aBMCMMOCT OT Bb3MOMHOCTTa Aa ObAaT NpPeofonABaHW, MMHUMUIUPAHU UK
eNIMMUHUPAHK, PUCKOBETE CE Pa3AEe/IAT Ha CUCTEMATUYHU U HECUCTEMATUYHMU:

1. CucremaTMyHM PUCKOBE — PUCKOBE, KOWUTO 3aBUcAT OT obwwute KonebaHua B
NnoUTUYECKaTa, MakpOMKOHOMMUYEecKaTa 1 busHec cpepara;

2. HecuctemaTMYHM PUCKOBE — PUCKOBE, XapaKTepHW 3a [py)KecTBOTO U CbOTBETHUA
oTpacb.

MoNUTNUECKUAT PUCK € BN CUCTEMATUYEH PUCK. B Bbarapma nonutuyeckara ctabmuaHoct
ce OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLMOHHW MPUHLMAM — MHOronapTuiHa napnameHTapHa
cuctema, csoboaHu M36opu, eTHeuyecka TONEPAHTHOCT M ACHO pas3fefieHve Ha BhacTuTe.
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MonosKUTEeNHUTE NOJAUTUYECKU TaHAaHLUMK, 3ae4HO0 ¢ nogobpsBallaTa ce MakpOMKOHOMMYECKA
cpega, ¢ducKanaHata AUCLUMNAMHA U CTpaTErnyeckuTe parnmoHasiHM NpeumyllecTsa ca BaXeH
daKTop 3a NPUBAMYAHE HA MECTHU U Uy AECTPaHHU UHBECTUTOPU.

MaKpOMKOHOMUYECKUAT PUCK Ce CBbP3Ba OCHOBHO C HapyllasBaHe MPUHUUNNTE Ha
BanyTHUA 6opA, C MOAUTMKA Ha yBesieyaBaHe Ha AaHbyHaATa TEXKECT, CbC 3abaBAHe Ha pacTexka
Ha CBeTOBHaTa WMKOHOMMWKa 3a MPOA/LIKUTENIEH Mepuos OT BpemMe WM CboTBeTO 3abaBAHe Ha
pecTterka Ha BBIT.

[oKa3aTe/cTBO 338 MMHUMMU3MpPAHE Ha TO3W PUCK € MOCTUraHWTea BB NMPOAb/IKeHMe Ha
HAKO/MIKO nopeaHu roguMHu pbcT Ha BBIM ot 4,5 — 5,5%. Kato fonHbAHUTENEH CTMMYA 3a
Hacbp4yaBaHe Ha MHBECTULMUTE B CTpaHaTa e nofobpeHua bGusHec KaumaT, NpPoOMeHuTe B
[JaHbYHUTE U OCUTYPUTENHWUTE 3aKOHWU, HAMANEHUTE AAaHBYHU TEXECTU BbPXY BMU3HEca, HUCKUTe
HMBA Ha BbHLUHMA AbAr Ha CTpaHarTa.

BanyTHUAT PMUCK MNPOU3TMYA OT HecTabuAHOCTTa Ha MecTHaTa BajyTa Mpu CU/AHO
OTBOpPEeHa MKOHOMMKa KaTo 6bsirapckaTa, Bogella cnef cebe cu cpaBHUTENHO JiecHO obla
MKOHOMMUYECcKa HecTabuaHocT. Mpu HanMuMeTo Ha B3aMMOOTHOLUEHMATA C YYyXKAEeCTpaHHUTe
KOHTpareHTn, ce npegnosaara, 4e 4act OT nNpuxoauTe M pasxoguTe ca AeHOMWUHUPaHU B
YysKAecTpaHHa BasyTa, KOETO HEMWHYEMO BOAM A0 Bb3MOXKHOCT 3a HeraTMBHU KonebaHWA Ha
BaNyTHUA Kypc. Ypes BbBeaaHe Ha BanyTeH 6oppa ¢ duKcupaHe Ha BbArapckua nes CNpamo
€BPOTO Ce Cb3/aBaT YC/10BMUA KaTo LAN0 32 MOCTUraHe Ha MaKpPOMKOHOMMUYECKa CTabuiHoCT.

MHGNaUMOHHUMAT PUCK Cce cBeXAa OCHOBHO [0 HamMaiABaHe Ha MoKynaTesnHaTa
CNOCOBHOCT Ha reHepupaHuTe OT APYXKEeCTBOTO Joxoan. Cnen, BbBeXKaHe Ha BanyTHUA bops, B
cTpaHaTta MHbAaUMATa Hamansa 40 HUBA, 3aBUCELLM OCHOBHO OT BbHLWHM pakTopu. [ocTaBaHeTo
Ha MHbNaLUMATA NOL KOHTPO A0Befe A0 cTabuamsmpaHe Ha LANOCTHATA MaKPOMKOHOMMUYECKE
ob6cTaHOBKa.

JINXBEHUAT PUCK Ce CBbP3BA C Bb3MOXHOCTTA TEKYLUUTE JIMXBEHW paBHULLA Aa ce
MOBMLLAT WU B pe3ynTaT Aa HamaneAaT reHepupaHute goxoau. lNosasaTta Ha MPOMEHU B JINXBEHUTE
HMBA e 3HaK 3a HecTabu/JHOCT BbB PUHAHCOBATA CMCTEMa B CTpaHaTta. TO3M pUCK MOXe [da ce
ynpasasBa nocpenctsom GanaHCMpaHO M3MON3BaHE Ha PasNMYHW M3TOYHWULM Ha KanuTanos
pecypc.

Bropara rpyna pucKkoBe, Npef KOUTO e U3MpaBeHO APYXKeCTBOTO e rpynata Ha
HecucTeMaTUYHUTE PUCKOBE WU Te3n creunduyHmM 3a camarta pupma unum oTpacbi. Te OT cBOA
CTpaHa moraT Aa ce pasr/iesar B ABe OCHOBHU HanpaB/ieHUA — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOPHUAT PUCK Ce MoparkAa OT BAMAHWETO Ha TEXHONOTUYHUTE MPOMEHU B TO3MU
oTpachb/s, OoT obema Ha MapuyHUTE MOTOLUM, OT KOMMETEHTHOCTTa Ha MEHWUOMKMbBHTA, CM/IHATA
KOHKYPEHLMA Ha BbHLUHW W BbTPELLHW NPOU3BOAUTENU U APYTN.

OCHOBHUTE PUCKOBE, OKa3BalLlM BAUSHUE BbPXY AENHOCTTa Ha APYXeCTBOTO ca:
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XapaKTep Ha TbPCEHETO — TbPCEHETO Ha MNpoayKuuATa Ha [py)KecTBOTO MOXe fa ce
onpeaenu Kato nNpou3BoAHa OT TbPCEHETO Ha UHAYCTPUASHU, CTPOUTESTHN U CeICKOCTOMaHCKU
MaLUMHMN.

- MU3HEH UMKbA Ha ecknaoaTauma Ha NPoAyKTa — XapaKTUpU3npa ce C Abablr MU3HEH
UUKDBI

- Bb3mo)KHOCTM 32 paswuMpaBaHe Ha Masapa — Bb3MOXKHOCTUTE 33 paswWMpABaHe Ha
nasapa ca no-roaemm Npu M3Hoca, OTKOJIKOTO B CTpaHarTa.

- WMHOBaLUMOHEH PUCK — CEKTOpPA Ce XapaKTepusmpa C HUCKA YecToTa Ha Cb3haBaHe Ha
HOBM MPOAYKTU

- OnepaTUBEH PUCK — CBbP3Ba Ce C HEODXOAMMOCTTA OT MoAAbprKaHe Ha roiemu no
obem 3anacu, ¢ npeUunsHo NaaHupaHe Ha NpoaaXKbuTe, MOPbUKKUTE U LOCTaBKUTE.

dupmeHUAT puck obeauHABa BU3HEC pUCKa M PUHAHCOBUA PUCK. PUPMEHUAT pPUCK €
CBbP3aH C ecTecTBOTO Ha AEMHOCT Ha APY)KEeCTBOTO, KaTO 3a BCAKO [APYXKECTBO € BaXKHO
Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPeaCcTBa U Pecypcu Aa CbOTBETCBA Ha PUCKa, CBbpP3aH C
TasnM MHBecTMUMA. BepoATHOCTTa 3a Ta3M Bb3BPBLLAEMOCT MOXe fa Obae oTyeTeHa uypes
AMUCnepcusaTa M CTaHA4apTHOTO OTK/JOHeHMe. Ype3 TAX ce OTYMTa pPas3CceMBaHETO Ha BCUYKM
BapWaHTMU CTOMHOCTM Ha Bb3BPDBLLAEMOCTTA OT U3UMUC/IeHaTa cCpefHO NpeTerneHa BeJndmnHa u ce
haBa cneundmnyHa oLeHKa Ha KOIMYEeCTBEHUTE acneKTu Ha pUCKa.

OCHOBHUAT busHec puck 3a bankaHkap 3APA Al e cBbp3aH C HamanABaHe Ha
naaTeXocnocobHOTO ThbpCeHe Ha MPOAYKTUTE U yCayruTe, npegnaraHn oT APYHKecTBOTO, KOETO
61 posBeno A0 HebNaronpuATHO M3MEHEHWE Ha LEeHUTe Ha KpaWHuAa npodykt. C uen
orpaHMYyaBaHe Ha TO3M PUCK € HeobxoAMMO 4a ce aHanu3upaT OCHOBHWUTE GaKTOpW, KOUTO
nopakaaT HECUTYPHOCT B PUTMUYHOTO reHepmpaHe Ha NpMxoam OT CTpaHa Ha KoMNnaHuATa.

BU3HecC PUCKDBT ce Npesonpesens OT CaMOTO eCcTecTBO Ha AeNHOCT Ha KomnaHuATa. Tosu
pUCK ce aednHMpPa KaTo HECUTYPHOCTTA, CBbP3aHa C MOJly4aBaHETO Ha MPMXOA, NPUCHLL, KakTo 3a
oTpacbia B KOWTO dupmaTta GYHKUMOHMPA, TaKa U 338 HaUMHa Ha NPOMU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoguTte Ha dupmaTta ga BapupaT B TeYeHUWE Ha BPEemeTo KaTo
bYHKLUMA Ha NpomeHuUTe B 06ema Ha npoaaxbuTe U NpoM3BOACTBEHUTE PA3XOaM.

®PUHAHCOBMAT PUCK NpeacTaBaABa AOMbJAHUTENHATa HECUTYPHOCT MO OTHOLWeHue Ha
WMHBECTMTOPA 3a MojslyyaBaHe Ha NPMXo4M B c/lydauTe, Korato pupmara M3nosi3Ba NpusBaeYEHU
WU 3aeMHU cpeacTBa. Tasu AOoMbAHUTENHA PUHAHCOBA HECUTYPHOCT AonbaBa Bu3Hec pucka.
Ako ¢upmaTta, 0BeKT Ha aHanM3a He MPUB/MYA KanuTan, NoCPesCTBOM 3aeMu U/UAW AbATOBU
LLEeHHW KHUXa, eAMHCTBEHaTa HEeCUTYPHOCT Mo OTHOLLIEeHWe Ha HeA Wwe 6bae cBbp3aHa ¢ busHec
pucka. Korato yacT oT cpeacTBaTta, KOMTo ¢pupmaTa M3Mon3sa, ca nog ¢opmara Ha 3aemu, TO
niawlaHnATa 3a Te3u CcpeacTBa npeacrtaBnaBaT  OUKCMpaHo 3agbikeHue. OCHOBHUTE
OonepaTMBHU PUCKOBE Ca CBbP3aHMU C:

- B3EMaHe Ha rpeLliHn MHBECTULMOHHU peLleHna OT MeEHUOKbpUTe Ha [lpyKecTBOTO

- HEBB3MOMKHOCTTa Ha MEHUAXKMDBHTA Aa CTapTMpa peann3aLmna Ha NIaHUPaHU MPOEKTH
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- INNCA Ha NOAXOAALLO PLKOBOACTBO 32 KOHKPETHUTE NPOEKTY

- HanyCKaHe Ha KMOHOBU CAYXWUTENW W HEBB3IMOXHOCTTA [a Ce Ha3Hauu nepcoHan ¢
HYHWTE KayecTsa

- PUCK OT NPEKOMEPHO HApacTBaHe Ha pa3xoawTe 3a ynpasneHue u agMuHWUCTPauua,
BOAELL A0 HAMaNABaHe Ha obujata peHTabUNHOCT Ha KoMNaHWATa

- NNaHMpaHe Ha AEMHOCTTa Ha noagusmbnHuTenute n obesnevyaBaHe Ha onepaTUBHMA
npouec.

IV. UHOOPMAULUA 3A CKANOYEHU TONEMWU CAENKU MEXAY CBbBP3AHU
JINUA MPE3 YETBBPTO TPUMECEYUE HA 2021 T.

Hama caenkn mexay CBbp3aHu Anua, CKAOYEeHW nNpes OTYETHUA Nepuod Ha Tekyuiara
buHaHCOBa rOAMHE, KOUTO Ca MOBNMAAM CbUECTBEHO Ha (PUHAHCOBOTO CbCTOAHWE WNU
pe3ynTarute o7 4ENHOCTTA Ha APYXECTBOTO NP3 TO3W Nepuoa,.

HAMa CKAIOYEHU CAEBNKM CbC CBBP3aHK AuLa, ONOBECTEHN B roanHNA ot4eT 3a 2020 r,,
KOWTO MMaT CbLIECTBEHO BbL3AENCTBUME BbpPXy PUHAHCOBOTO CbCTOAHWE WAW pEe3ynTatute oOT
LEMHOCTTa Ha APY)KECTBOTO NPe3 ChbOTBETHUA OTHETEH Neproa Ha TekyllaTa puHaHcoBa roguHa.
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