bankaHkap 3APA A/l

MeKguHeH KoHcoNuaupaH AoKaag 3a AeiHocTTa

3a Yyemsbpmo mpumeceyue Ha 2021 a.,
CvenacHo 41.1000, an. 4, m.2 om 3[1MLUK

I. BAXHU CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTbNMWU/IN NPE3 YETBBPTO
TPUMECEYUE HA 2021 T.

1.PesynTaTtu ot geiiHocTTa

"bankaHkap 3APA" AL otumTta npuxoam oT npofarkbu Ha 6asa KOHCONMAMpPaH OT4eT
npes yeTBbpTO TpUMeceune Ha 2021 rogmHa B pasmep Ha 3917 xun.iB. cNpAMO NpUxoau OT
npogakbu B pasmep Ha 2271 xun.aB. npe3 CPaBHUMMA MWUHANOrOAMLIEH Mepuom.
YBennyeHueTo Ha roamiiHa 6asa e B pasmep Ha 72%.

Il. BMIUAHUE HA BAXXHUTE CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTbNMUIU
MPE3 YETBBPTO TPUMECEYUE HA 2021 T. BbPXY PE3Y/ITATUTE BbB
®UHAHCOBUA OTHET

He ca HacTbnuaun BaKHW CbOUTUA, KOWUTO [a@ OKaXKaT BAWAHME BbPXY PE3YNTAaTUTE BbB
d1HaHCOBUA OTYET, 3a YETBLPTO Tpumeceyne Ha 2021 roguHa.

1. ONTUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTM, MPEJ, KOUTO E
W3MPABEHO [IPYXXECTBOTO IMPE3 OCHATAHAJIA YACT OT ®UHAHCOBATA
roANHA

B 3aBMCMMOCT OT BbB3MOXHOCTTA Aa 6'bp,aT npeoagonAasaHn, MWUHUMWU3IUNPaAHU WUIN
e/IMMNHNUPAHNU, PUCKOBETE Ce pPa3desiaT Ha CUCTeEMATUYHUN U HECUCTEMATUYHN:

1. CucTemMaTMyHU pPUCKOBE — pPUCKOBE, KOWUTO 3aBUCAT OT O6LLI,MTe KonebaHua B
NONNTUYECKATa, MaKpPOUKOHOMUYECKaTa U busHec cpefnara,
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2. HecucremaTWyHM pUCKOBE — PUCKOBE, XapaKTepHW 3a [py)KecTBOTO U CbOTBETHMA
oTpacb.

MNonuTUYecknAT PUCK e BUZ cucTemMaTuyeH pucK. B Bbarapus nonantuyeckarta ctabuiHocT
Cé OCHOBaBa Ha CbBPEMEHHU KOHCTUTYLMOHHW MPUHLMNKM — MHOrONapTMiMHA napaameHTapHa
cuctema, csobogHM m3bopu, eTHeyecka TONEPAHTHOCT M ACHO pasfdesieHMe Ha B/acTuTe.
MNMonoxutenHuTe NOAUTUYECKM TaHAAHLMMK, 3aeHO C NogobpsaBallaTa ce MaKpPOMKOHOMMYECKa
cpena, pucKanaHata AUCLMUMNAMHA WU CTPATErMYecKUTE parMoHasHM MPeumyLLEecTBa ca Ba<eH
daKTOp 33 NPUBANYAHE HA MECTHU U Yy3KOECTPaHHU UHBECTUTOPU.

MaKpOMKOHOMMUYECKUAT PUCK Ce CBbP3Ba OCHOBHO C HapyllaBaHe MNPUHLMMUTE Ha
Ba/lyTHUA bopa, C NONUTMKA Ha yBesevyaBaHe Ha JaHbyHaTa TEXKECT, CbC 3abaBAHe Ha pacTexa
Ha cBeTOBHaTa MKOHOMMWKA 3a MNPOAJIKUTENEH nepuos OT Bpeme WM CbOoTBeTO 3abaBaHe Ha
pecTexa Ha BBIT.

[oKa3aTencTBO 338 MUHUMMU3NPAHE HA TO3U PUCK € MOCTUraHUTEs BB MPOAbL/KEHME Ha
HAKOMIKO nopefHuW roauMHu pbeT Ha BBIM ot 4,5 — 5,5%. Kato gonHbAHUTEneH ctumyn 3a
HacbpyaBaHe Ha WMHBECTMUMUTE B CTPaHata e nogobpeHua OU3HEC KAMMaAT, NPOMEHUTEe B
AAHDBYHUTE U OCUTYPUTENHUTE 3aKOHW, HaMaNeHUTEe JaHbYHU TEKECTU BbpPXYy BU3HECA, HUCKUTE
HWMBa Ha BbHLWHWA ABAT HA CTpaHaTa.

BanyTHMAT pPUCK Npous3TMYa OT HecTabunHOCTTa Ha MecTHaTa BajsyTa MpPU CUJHO
OTBOpeHa WMKOHOMMWKA KaTo B6barapckarta, Bogeuwla cnef cebe cu CpaBHUTENIHO /IeCHO 06LLa
MKOHOMMYecKa HecTabunHocT. pu HaAMYMETO Ha B3aMMOOTHOLUEHUATA C YyXAeCTpaHHUTe
KOHTpareHTy, ce npegnonara, 4Ye 4acT OT MNPUXOAUTE W pasxoamuTe ca OEHOMWHUPAHU B
yyXJecTpaHHa BasyTa, KOETO HEMWMHYEMO BOAM A0 Bb3MOMKHOCT 33 HEraTMBHW KonebaHua Ha
Ba/lyTHUA Kypc. Ype3 BbBeKAaHe Ha BasnyTeH 6opg ¢ duKcupaHe Ha BbArapckua NeB Crpamo
€BPOTO Ce Cb34aBaT YC/IOBUA KaTo LAN0 3@ NOCTUraHe Ha MaKPOMKOHOMMYECKA CTabUHOCT.

NHPNAUMOHHMAT pUCK Ce CBeXAa OCHOBHO [0 HamanaBaHe Ha MokynaTesHaTa
CNOCOBHOCT Ha reHepupaHUTe OT APYKECTBOTO Aoxoam. Cnen BbBeKAaHe Ha BanyTHUA Bops B
cTpaHaTa nHdMauuATa Hamans [0 HWMBA, 3aBUCELLM OCHOBHO OT BbHLUHU dakTopu. MocTaBAHeTo
Ha MHPNauMATa NoA, KOHTPOA AoBefe A0 CTabuimanpaHe Ha LANOCTHATa MaKpPOMKOHOMMUYECKa
obcTaHOBKa.

JInxeeHUAT pPUCK Ce CBbP3Ba C Bb3MOMKHOCTTA TEKYLMTE JIMXBEHW pPaBHULLA Aa ce
MOBULLAT U B pe3ynTaT Aa HamasleaT reHepupaHuTe goxogu. MossaTta Ha MPOMEHU B IMXBEHUTE
HMBa e 3HaK 3a HecTabu/HOCT BbB PMHAHCOBATA CMCTEMA B CTpaHaTa. To3M PUCK MOKe Aa ce
ynpasnfasa nocpeacTtsom 6anaHCMpPaHO M3MOA3BaHE HA Pas/NIMYHKU M3TOYHMLM Ha KanuTasnos
pecypc.

Bropata rpyna puckose, npen KOMTO € W3NPaBEHO [APY)KeCTBOTO e rpynaTa Ha
HecucTemMaTUUYHUTE PUCKOBE UK Te3u cneunduyHM 3a camata dpupma Wam otpacba. Te oT coA
CTpaHa morar fa ce pasr/ieaT B ABe OCHOBHU HanpaBieHUA — CEKTOPEH PUCK U PUPMEH PUCK.
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CeKTOpHMAT PUCK ce nopaxga OT BAUAHWMETO HA TEXHONOTMYHUTE MPOMEHW B TO3MU
0Tpacbs, oT obema Ha NapuyHUTE MOTOLM, OT KOMMETEHTHOCTTa Ha MEHUPKMbHTA, CMIHATa
KOHKYPEHLMA Ha BbHLUHW U BbTPELLHW NPOU3BOAUTENN U APYTN.

OcHoBHUTE pUCKOBeE, OKa3Bally BAUAHUE BbPXY AEeMHOCTTa Ha APY»KEeCTBOTO ca:

XapaKTep Ha TbPCEHETO — TbPCeHEeTO Ha MpoAyKuuATa Ha [py*KecTBOTO MOMKe Aa ce
onpenenu Kato npoussogHa OT TbPCEHETO Ha MHAYCTPUANHU, CTPOUTENHN U CENCKOCTOMaHCKM
MaLLMHW.

- M3HEeH UMKDBA Ha ecKnnoaTauma Ha NPoAyKTa — XapaKTUPU3MPa Ce C ObAbl MU3HEH
LUMKDB

- Bb3mokHOCTM 33 paswmpAsBaHe Ha nasapa — Bb3MOXHOCTUTE 3a paslinpaABaHe Ha
nasapa ca no-roaemu rnpu U3Hoca, OTKOJIKOTO B CTpaHara.

- MHoBaLMOHEH pUCK — CeKTOpa Ce xapaKTepu3mpa C HUCKa YecToTa Ha Cb3gaBaHe Ha
HOBW NPOAYKTH

- OnepartuBeH pUCK — CBbP3Ba Ce C HEOOXOAMMOCTTa OT NoAAbpsKaHe Ha ronemum no
obem 3anacu, ¢ NpeLm3HO NAaHUPaHe Ha NPoAaKbuTe, MOPBYKUTE U A0CTaBKUTE.

dupmeHuar puck obeanHasa Bu3Hec pucka U GUHAHCOBUA PUCK. PUPMEHUAT PUCK e
CBbp3aH C eCcTecTBOTO Ha AeWHOCT Ha ApPYXKEeCcTBOTO, KaTo 3a BCAKO [APYKECTBO € BaHO
BbH3BPBLLAEMOCTTA OT MHBECTUPAHUTE CPpeaCcTBa U Pecypcu Aa CbOTBETCBA Ha PUCKA, CBbP3aH C
Tasn MHBECTUMUMA. BepoATHOCTTa 3a Tasu BbL3BPbBLLAEMOCT MOXe fa bbae oTyeTeHa udpes
aucnepcuaTa M CTaHAAPTHOTO OTKJ/IOHEeHMe. Ype3 TAX Ce OTYMTa pPas3CcerBaHETO Ha BCUYUKMU
BapuaHTM CTOMHOCTM Ha Bb3BPbHLLAEMOCTTA OT U3UYMCEHATa CPeAHO NpeTersieHa BelMymHa 1 ce
* AaBa cneumduryHa oLeHKa Ha KOIMYECTBEHUTE acMeKTH Ha pUCKa.

OcHOBHMAT bu3Hec puck 3a bankaHkap 3APA ALl e cBbp3aH C HamanABaHe Ha
NAaTe)KocrnocobHOTO TbpceHe Ha NPOAYKTUTE U YCAYruTe, NpeasiaraHn oT APY*KEeCTBOTO, KOeTo
6 poseno Ao HebNaronpuATHO M3MEHEHWE Ha LEHUTe Ha KpalHua npogykt. C uen
orpaHuMyaBaHe Ha TO3M PUCK € HeobxoAMMO Aa ce aHaAM3MpaT OCHOBHWUTE GaKTOpW, KOUTO
nopaxaaT HeCUTypPHOCT B PUTMUYHOTO reHepupaHe Ha NPUXo4mM OT CTpaHa Ha KoMMaHUATa.

busHec pUCKbT ce Npefonpeaena OT CaMOTO eCTECTBO Ha AEMHOCT Ha KOmnaHuATa. To3u
PUCK ce AeduHMPa KaTo HECUTYPHOCTTA, CBbP3aHa C No/lyYaBaHETO Ha MPUXO/, MPUCHLL, KaKTo 3a
oTpacbia B KOWTO ¢pupmaTa QyHKLMOHMPA, TaKa M 32 HauMHa Ha MPOU3BO/CTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoauTe Ha ¢dupmarta fa BapupaT B TeYEHME Ha BPEeMeTo KaTo
GYHKUMA Ha NpomeHnUTe B 06ema Ha NpoaaxKbute U NPOU3BOACTBEHUTE PasXoaMm.

OUHAHCOBUAT PUCK NpeacTaBNsABa AOMbJHUTENHATA HECUTYPHOCT MO OTHOLWEHWEe Ha
WMHBECTUTOpPa 3a NnoJjiydyaBaHe Ha NPUXoAM B CayvyauTe, Korato pupmarta U3nos3Ba NpuUBaEUEHU
Wnn 3aemHu cpeacrtsa. Tasu OOMbAHUTENIHA PUHAHCOBA HECUTYPHOCT AOMbABa 6U3HEC pucKa.
Ako ¢pupmaTa, 06eKT Ha aHanM3a He NPMBAMYA KanWTaa, NOCPEACTBOM 3aeMu U/UAKU ObArOBU
LEeHHW KHWUXKa, egMHCTBEHaTa HECUTYPHOCT NO OTHOLLEHWEe Ha Hes e H6bae cBbp3aHa ¢ BusHec
pucka. Korato 4act oT cpeacTtsaTa, Kouto dMpmaTta U3nonsea, ca nog dopmara Ha 3aemu, TO
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nnawaHuATa 33 Te3W CcpeacTsa  npeacTaBnasat  GUKCUpaHo  3agb/mkeHue. OcHoBHWTE
OfepaTUBRY PUCKOBE Ca CBbP3aHK C;

- B3eMaHe Ha rpewHy UHBECTULMOHHN PeLUEHUA OT MEHULKbPUTE Ha LPYKECTBOTO

- HEBB3MOXKHOCTTa Ha MEHWIKMBHTA fa CTapTUpa peanuaauma Ha NaaHupaHu NpoexTu

- AVNCca Ha NOAXOAALLO PHKOBOACTBO 3@ KOHKPETHUTE NPOEKTH

- HanycKaHe Ha KIIOHOBU CNYHUTENU M HEBBb3MOXKHOCTTA [a Ce Ha3Hauu nepcoHan ¢
HYXXHUTE KauecTBa

- PUCK OT NPEKOMEPHO HapacTBaHe Ha pasXxoAWTe 3a ynpasneHune u agmuHUCTpauus,
BOAELW, [0 HamannaBaHe Ha obuiaTta peHTabuaHOCT Ha KoMNaHuATa

- NNaHMpaHe Ha AeWHOCTTa Ha Noau3NbaHUTenUTe U obesnevyaBaHe Ha onepaTUBHUSA
npouec.

V. UHOOPMALMUA 3A CKNIOYEHW FTONEMU CAENKU MEXAY CBBP3AHU
NWUA NPE3 YETBBPTO TPUMECEYME HA 2021 T,

Hama nHdopmaumsa 3a CKAOYEHU FONEMU CALNKU MeXAY CBbP3aHu MU Npe3 YeTBbLPTO
Tpumeceune Ha 2021 r,
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