bankaHkap 3APA ALl

MexauHeH KOHCcoNuaupaH AoKaag 3a AeiHocTTa

3a mpemo mpumeceyue Ha 2021 a.,
CvenacHo 4n1.1000, an. 4, m.2 om 3[1TLUK

I. BAXXHU CbBUTUA 3A BAJIKAHKAP 3APA AA, HACTBIMNWU/IUA NPE3 TPETO
TPUMECEYME HA 2021T.

1.Pe3yntaTtu ot geiiHoctTa

"Bankankap 3APA" AL oTuuTa npuxoaM OT MpoAakbu Ha 6asa KOHCONMAMPAH OTYeT
npes Tpeto tpumecevme Ha 2021 rogmHa B pasmep Ha 3200 XWA.AB. CAPAMO MPUXOAWU OT
npojaxbu B pasmep Ha 2356 XWN.1B. Mpe3 CPaBHUMWUA MUHAJOTOAMILEH MEPUOA,
YBenunyeHneTo Ha roguiiHa 6asa e B pasmep Ha 35.82%.

Il. BANAHUE HA BAXXHUTE CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTBNUIN
MPE3 TPETO TPUMECEHYUE HA 2021 I'. BbPXY PE3YNITATUTE BbB ®PUHAHCOBUS
OTYET

He ca HacTbnunM BaXKHW CbOUTUA, KOUTO Aa OKaKaT BAUSHMUE BbPXY Pe3yaTaTUTE BbB
duHaHCcOBMA OTYeT, 3a TpeTo Tpumeceune Ha 2021 roguHa.

I1l. OTUCAHUE HA OCHOBHUTE PUCKOBE W HECUTYPHOCTMU, MPEA, KOUTO E
W3MPABEHO [PY}KECTBOTO MPE3 OCHATAHAJIA YACT OT ®UHAHCOBATA
FOAMHA

B 3aBMCMMOCT OT BB3IMONKHOCTTA [Ja 6bAaT NPeofosABaHU, MUHUMUIMPAHU WK
eIMMUHUPAHU, PUCKOBETE Ce Pa3denaT Ha CUCTEMaTUYHN U HECUCTEMATUYHU:

1. CuctemaTWyHW PUCKOBE — PWUCKOBE, KOWUTO 3aBUCAT OT obwute KonebaHua B
NnoAuTMYECKaTa, MaKpoOMKOHOMMYECKaTa M BU3HeC cpeaara;

2. HecuctemaTUyHW PUCKOBE — PUCKOBE, XapaKTepHW 3a [py»ecTBoTO M CbOTBETHUA
oTpachbI.
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MonnTUYECKUAT PUCK € BUA cucTeMaTUyeH pUcK. B Bbarapus noautudeckara crabuiHocTt
Ce OCHOBaBa Ha CbBPEMEHHWU KOHCTUTYLMOHHU MPUHLMUNM — MHOrOMapTUitHa napaameHTapHa
cuctema, csobodHM M3b6opW, eTHeYecka TO/NePaAHTHOCT M ACHO pasfesnieHne Ha BAacTuTe.
[MonoxutenHuTe NoNUTUYECKU TaHOAHLMKM, 3aeHO C NoA0bpABaLLaTa ce MakpOMKOHOMMUYECKa
cpefa, ¢ucKanaHata AUCUMNAMHA U CTPaTErmyeckuTe parMoHasHM NPeuMMyLLecTBa Ca BaKeH
daKTop 3a NpMBANYAHE HA MECTHU U YYKAECTPAHHU MHBECTUTOPM.

MaKpOMKOHOMMUYECKUAT PUCK Ce CBbP3Ba OCHOBHO C HapyluaBaHe MPUHUMMIUTE Ha
BanyTHUA 6op/, C NONIMTUKA Ha yBeseYaBaHe Ha AaHbyHaTa TEXEecT, CbC 3abaBAHe Ha pacTexa
Ha CBETOBHaTa WMKOHOMWKa 3a NPOSJ/KUTENeH nepuos OT Bpeme M CboTBeTOo 3abaBsaHe Ha
pecterka Ha BBI.

[loKasaTe/IcTBO 38 MUHUMM3MPAHE Ha TO3M PUCK € MOCTUraHUTen BB NPOAb/IKEHWE Ha
HAKO/MIKO nopeaHn roguMHW pbeT Ha bBIT ot 4,5 — 5,5%. Kato gonHbaHuUTeneH cTumyn 3a
HacbpyaBaHe Ha WMHBECTULMUTE B CTpaHata € nofobpeHua BusHec KAMMaT, npomeHwTe B
OaHBYHUTE N OCUTYPUTENIHUTE 3aKOHM, HaManeHuTe AaHbYHU TEKECTU BbPXy BU3Heca, HUCKUTE
HMBa Ha BbHLUHWA AbAT Ha CTpaHaTa.

BanyTHMAT PUCK npousTMya OT HecTabWAHOCTTa Ha MecTHaTa BajsyTa MNpu CUAHO
OTBOpEHa WKOHOMMKa KaTo bbarapckata, Bogella cnen cebe cu cpaBHUTENIHO SecHO 06Lwa
MKOHOMMYECKa HecTabuiHocT. [pU HaNUYMETO Ha B3aUMOOTHOLWIEHMATA C YyMAECTpaHHUTE
KOHTpareHTW, ce npejgnosara, 4ye 4act OT NPUXOAMTE U pPasxoamTe ca AeHOMUHUPaHU B
yyXaecTpaHHa BanyTa, KOETO HEMUHYEMO BOAW A0 Bb3MOMHOCT 33 HeratuBHW KosebaHuA Ha
BaNyTHUA Kypc. Ypes BbBeKJaHe Ha BanyTeH 6opa ¢ duKcuMpaHe Ha BbArapckua nes cnpamo
€BPOTO Ce Cb3/aBaT YC/0BMA KaTo LANO0 33 NOCTUraHe Ha MaKpPOMKOHOMMYECKa CTabuaHocCT.

MHONAUMOHHMAT PUCK Ce CBeXAa OCHOBHO [0 HamasABaHe Ha MoKynaTenHaTa
CNocobHOCT Ha reHepupaHuTe OT APYXKEeCTBOTO foxoau. Cnes BbBexAaHe Ha BasyTHUA 6opa, B
cTpaHaTa uHbAaUMATa HaMana 40 HWBA, 3aBUCELLU OCHOBHO OT BbHLUHK $akTopu. MocTaBaAHeTo
Ha uHdNaLMATa NoL, KOHTPOA JoBeje A0 cTabuansmpaHe Ha UANOoCTHaTa MaKPOUKOHOMMUYECKa
0bcTaHOBKa.

JINXBEHUAT PUCK Ce CBbP3Ba C Bb3MOMKHOCTTA TEKYLIUTE /IMUXBEHM paBHMLLA Aa ce
MOBWLLAT 1 B pe3y/TaT Aa HamasieaT reHepupaHuTe goxoau. NossaTta Ha NPOMEHU B IUXBEHUTE
HWBa € 3HaK 3a HecTabunHOCT BbB PUHAHCOBATa CUCTEMA B CTpaHaTta. TO3M PUCK MOXKe da ce
ynpasnasa nocpeActBoM 6asnaHCMPaAHO M3MON3BAHE HAa Pas/NIMYHU M3TOYHWULM HA KanuTanos
pecypc.

BropaTta rpyna puckoBse, npej KOUTO e W3MpaBeHO APYKECTBOTO e rpynata Ha
HecucTemaTUYyHUTE PUCKOBE UK Te3K cneuuduyHM 3a camaTta pupma uam otpacba. Te OT cBoA
CTpaHa morar Jia ce pasrnear B Be OCHOBHMW HanpaB/ieHUA — CEKTOPEH PUCK M GUPMEH PUCK.

CeKTOPHUAT PUCK ce nopaxga OT BAUAHWETO Ha TEXHO/NIOTUYHUTE MPOMEHU B TO3MU
oTpacba, oT obema Ha MapuUYHUTE MOTOLM, OT KOMMNETEHTHOCTTA Ha MEHUMKMbHTA, CUAHAaTa
KOHKYPEHLMA Ha BbHLWHU U BbTPELLUHW NPOU3BOAUTENN U APYTHU.
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OcHOBHUTE PUCKOBE, OKa3BaLLW BAUAHWE BbPXY AeMHOCTTa Ha JPYXKecTBOTO ca:

XapaKkTep Ha TbPCEHETO — TbPCEHETO Ha NPoAyKUMATa Ha [pyecTBOTO mMoe aa ce
onpejesin Kato Npou3BoAHa OT TbPCEHETO Ha UHAYCTPUANHU, CTPOUTENHU U CenCKOCT.OI'IaHCKM
MaLLlUHW.

- 'KM3HEH UMKBA Ha ecKnioaTtauma Ha NPOAYyKTa — XapakKTUPM3MPa ce C ObAbr KU3HEH
LMKDBA

- Bb3MOXHOCTM 33 paswmpABaHe Ha nasapa — Bb3MOXHOCTUTE 3a pasliupaBaHe Ha
nasapa ca no-rojiemu npu U3HOca, OTKOJIKOTO B CTpaHaTa.

- MHOBaUMOHEH pPUCK — CeKTOpa ce XapaKTepusmpa C HUCKA YecToTa Ha Cb3gaBaHe Ha
HOBW NPOAYKTHU

- OnepartusBeH pUCK — CBbp3Ba Ce C HeObXOAMMOCTTa OT MOAAbPNKaHE Ha ronemMu no
obem 3anacu, ¢ NpeLnsHo NiaHUpaHe Ha NpoaaskbuUTe, MOPBLUYKUTE U AOCTaBKUTE.

dupmeHmnar puck obeanHasa busHec pucka U GUHAHCOBUA PUCK. DUPMEHUAT PUCK €
CBbP3aH C eCTeCcTBOTO Ha [JeWHOCT Ha [JPYKeCTBOTO, KaTo 3a BCAKO APYXKECTBO € BasKHO
Bb3BPBLLAEMOCTTa OT MHBECTUPAHUTE CPeACTBa U pecypcu Ja CbOTBETCBA Ha PUCKa, CBbP3aH ¢
Tasu WHBECTUUMA. BepoaTHOCTTa 3a Tasu Bb3BPbLLLAEMOCT MOXe Aa bbae oTyeTeHa upes
aucnepcuaTa M CTaHAapTHOTO OTK/IOHeHWe. Ypes TAX ce OTYMTa pascerBaHeTo Ha BCUYKM
BapMaHTK CTOMHOCTU Ha Bb3BPBLLAEMOCTTa OT U3YMC/IeHaTa cpeAHO NpeTerneHa BeAUYMHa U ce
faBsa cneynpuyHa oLeHKa Ha KOJIMYECTBEHNUTE acNeKTH Ha PUCKa.

OcHOBHMAT 6usHec pwuck 3a bankaHkap 3APSl AL e cBbp3aH € HamanABaHe Ha
NJ1aTeX0CnocobHOTO TbpCeHe Ha NPOAYKTUTE U YCAYrUTe, NpeasiaraHn oT ApPYecTBOTO, KOeTo
6u poseno Ao Heb6naronpuATHO WM3MEHEHWE Ha UEeHWTe Ha KpaiHua npogykt. C uen
OorpaHu4yaBaHe Ha TO3M PUCK e HeobxoAMMO [a ce aHaNMU3MPaT OCHOBHUTE (GaKTOPM, KOUTO
nopaxKAaT HECUTYPHOCT B PUTMUYHOTO reHepupaHe Ha NPUXoAM OT CTpaHa Ha KoMMaHuATa.

Bu3Hec pUCKDBT ce Npegonpenens oT CaMoTO eCTeCTBO Ha AeMHOCT Ha KoMnaHuATa. To3un
PUCK ce AedprHUpa KaTo HECUTYPHOCTTa, CBbP3aHa C MoJly4aBaHeTO Ha NPUXOZA, MPUCHLL KaKTo 33
oTpacbia B KOMTO PpupmaTta GpyHKLUMOHUPA, TaKa M 3a HauMHa Ha NMPOU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoaute Ha ¢upmarta Ja BapupaTt B TeYeHMe Ha BPEMeTo KaTo
PYHKUMA Ha NnpomeHuTe B 06ema Ha NpoaaKbuTe U NPOMU3BOACTBEHUTE Pa3XOaM.

®OUHAHCOBMAT PUCK MpeacTaBaABa AOMbAHUTENHATA HECUMIYPHOCT MO OTHOLIEHWe Ha
WHBECTUTOpPA 32 Mo/slyYyaBaHe Ha MPUXOAM B C/ly4auTe, Korato pupmata U3nonssa NpuBIeYEHK
WU 33eMHK cpeAcTBa. Tasu AoMb/HUTENHA PUHAHCOBA HECUTYPHOCT A0Mb/iBa 6M3HEC pucKa.
AKko ¢upmata, 06eKT Ha aHanM3a He NMPUB/UYA KanuTas, NOCPeACTBOM 3aeMU U/UAKU AbATOBU
LEHHW KHW)KA, eaMHCTBEHaTa HEeCMTYPHOCT NO OTHOLLEHWe Ha HeA LWe 6bae cBbp3aHa ¢ busHec
pucka. Korato 4acT oT cpepcTsaTta, KOUTO ¢pupmaTta M3non3ea, ca nog popmara Ha 3aemu, TO
naalaHusaTa 3a Te3n cpeactea  npeacrasnAsat  OGUKCUMpPaHO 3aab/ikeHue. OCHOBHUTE
ornepaTMBHU PUCKOBE Ca CBbP3aHM C:

- B3eMaHe Ha rpelHn MHBECTULMOHHU pelleHnsa OT MEHUAXKDbPUTE Ha [ py>KecTBOTO
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- HEBB3MOXKHOCTTa Ha MEHUIPKMDBHTA Aa CTapTupa peannsaumsa Ha naaHupaHu NpoeKTu

- IMNCca Ha NoAXOAALLO PbKOBOACTBO 338 KOHKPETHUTE MPOEKTH

- HaryckaHe Ha K/YOBMW CAYXKUTENW W HEBB3MOMKHOCTTA Aa Ce Ha3Hayu nepcoHan ¢
HY)KHWTE KayecTsa

- PUCK OT MpPeKOMepHO HapacTBaHe Ha Pas3xoAuTe 3a ynpaBieHue W agMUHUCTPaL s,
BOZeLL 10 Hama/isBaHe Ha oblaTa peHTabMAHOCT Ha KoMMaHUATa

- N/IaHWpaHe Ha AeWHOCTTa Ha MOAM3MbBAHUTENUTE M obe3sneyaBaHe Ha onepaTUBHUA
npouec.

IV. UAH®OPMAL XA 3A CKJTIOYEHU TOJIEMU COEJIKU MEXAY CBbP3AHU
JINLA TIPE3 TPETO TPUMECEYUE HA 2021 T.

Hama nHbopmauma 3a CKAOYEHU FroNemMu CAENKU MEXKAY CBbP3aHW Aulia npes TpeTto
Tpumeceuune Ha 2021 .

T

/M.MbToBa/

/B.CroiiHes/




