bankankap 3APSA AL,

MexauHeH goknap, 3a AeliHoCTTa

3a nvpso wecmmece4due Ha 2021 2.,
CvenacHo 4n.1000, an. 4, m.2 om 31MUK

. BAXXHU CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTbMNMW/IY NPE3 NbPBO
LWECTMECEYUE HA 2021 T.

1.Pe3ynTaTtu ot geiAHOCTTa

"BbankaHKkap 3APA" ALl oTuMTa NPUXOAM OT NPoAaskbu npes MbpBeo WecTmeceyme Ha 2021
roavHa B pasmep Ha 4517 xun.nB. cnpAMO NpUxoau oT npoga)kbu B pasmep Ha 4015 xun.ns.
npes cpaBHUMUA MUHaNOroAMWEH nepuog. YBennyeHUeTo Ha roguwHa 6asa e B pasmep Ha
12.5% .

Il. BAUAHUE HA BAXXHUTE CbBUTUA 3A BAZIKAHKAP 3APA AL, HACTbINMUIU
MPE3 NMbPBO LUECTMECEYUE HA 2021 I'. BbPXY PE3YNITATUTE BbB ®UUHAHCOBUA
OTHET

He ca HacTbnNuau BaXHWU CbOUTUA, KOMTO A OKaXKaT BAUSHUE BbPXY Pe3ynTaTUTE BbB
$unHaHCcoBMA OTYET 3a MbPBO WecTmeceyme Ha 2021 roguHa.

l1l. ONUCAHUE HA OCHOBHUTE PUCKOBE U HECUIYPHOCTM, MPEL, KOUTO E
M3MNPABEHO APYXXECTBOTO MPE3 OCHATAHAJIA YACT OT ®UHAHCOBATA
rOANHA

B 3aBucMMOCT OT Bb3MOXHOCTTa fa Obaat NpeofonaBaHW, MUHUMU3UPAHWU WU
e/IMMUHUPAHN, PUCKOBETE Ce Pa3feAT Ha CUCTEMATUYHU U HECUCTEMATUUYHU:

1. CuctemaTMYHU pPUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT obwute KonebaHusa B
nonauTUYecKaTa, MakpoMKOHOMMYECKaTa U BU3HecC cpepara;

2. HecuctemaTUyHU pUCKOBE — PUCKOBE, XapaKTePHM 3a [pysKecTBOTO M CbOTBETHUA
oTpacwbI.

MoAUTUYECKUAT PUCK € BN, CUCTEMATUYEH PUCK. B Bbarapus nonmtmuyeckata crabunHoct
Ce OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLMOHHW MPUHLMMNKM — MHOTOnapTuitHa napiameHTapHa
cuctema, cBobogHW M360pM, €THEeYyecKa TONEPAHTHOCT UM ACHO pasfeneHuve Ha BhacTuTe.
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MonoxuntenHuTe NOAUTUYECKN TaHAAHLMM, 3aefHO C NopobpaBallaTa ce MakpoMKOHOMMUYECKa
cpefa, duckanaHata AUCUMMAMHA U CTPATErMYECKUTE ParvoHasiHU MPEeUMMYyLLecTBa ca BaKeH
daKTop 3a NpuBMYAHE HAa MECTHU W YyXKAECTPAHHU UHBECTUTOPM.

MaKpOMKOHOMUYECKUAT PUCK Ce CBbP3Ba OCHOBHO C HapyllaBaHe MPUHUUNUTE Ha
Ba/slyTHMA bopg, ¢ NOAUTUKA Ha yBeneyaBaHe Ha JaHbyHaTa TEXKECT, CbC 3abaBAHe Ha pacTeKa
Ha CBETOBHATa WMKOHOMWKA 3a MPOAJIKUTENIeH nepuog OT BpeMe W CbOTBETO 3abaBsaHe Ha
pecTerka Ha bBIT.

[loka3atencTso 3a MUHMMU3MPAHE Ha TO3U PUCK € MOCTUraHUTea BB MPOAb/IKEHWe Ha
HAKO/IKO nopeAHW roamHU pbetT Ha BBI oT 4,5 — 5,5%. Kato pgonHbaHUTEneH ctumyn 3a
Hacbp4yaBaHe Ha WMHBECTUUMWUTE B CTpaHaTa e nogobpeHusa OGU3HEC KAMMAT, NPOMEHUTE B
OaHbBYHUTE U OCUTYPUTENIHUTE 3aKOHWU, HAMaNeHUTe AaHbYHWN TEXKECTU BbPXY OM3Heca, HUCKUTe
HMBa Ha BbHLWHWA AbAT Ha CTpaHaTa.

BanyTHMAT PUCK Npom3TMYa OT HecTabuAHOCTTa Ha MecTHaTa BajsyTa MNpu CUAHO
OTBOpEHa WMKOHOMMKa KaTo bbsrapckata, Bogelwa cnefn cebe cu cpaBHWUTENHO necHo obuia
MKOHOMMUYeCKa HecTabunHocT. MpW HaAUMYMETO Ha B3aUMOOTHOLUEHUATA C YYXAECTPaHHUTE
KOHTpareHTn, ce npepgrosara, 4e 4acT OT MPUXOAUTE U pa3xofuTe ca LEHOMUHUPaHU B
YyyX[ecTpaHHa BasiyTa, KOETO HEMWHYEMO BOAM A0 Bb3MOMHOCT 3a HeraTMBHM KonebaHuA Ha
BaNyTHMA Kypc. Ype3 BbBexAaHe Ha BanyTeH 6oppa ¢ duKcMpaHe Ha Gbarapckua seB crpamo
€BPOTO Ce Cb34aBaT yC/I0BUA KaTo LANO 32 NOCTUraHe Ha MaKPOMKOHOMMUYECKA CTabUIHOCT.

MHPNAUMOHHUAT pUCK Cce CBeXAa OCHOBHO [0 HamansBaHe Ha noKynatenHarta
CMocobHOCT Ha reHepupaHUTe OT APYXKecTBOTO Aoxoau. Cnen BbBexaaHe Ha BanyTHUA 6ops B
cTpaHaTa MH$NauMATa HaManAa [0 HMBA, 3aBUCELLLM OCHOBHO OT BbHLILHU dakTopu. MocTaBAHETo
Ha MHPNALMATA NOJ, KOHTPON fOBefe A0 cTabunvsnpaHe Ha UAaA0CTHaTa MakpoMKOHOMMYeECKa
ob6cTaHoBKa.

JInxBeHNAT pUCK ce CBbP3BA C Bb3MOMHOCTTA TEKYLIWUTE JIMXBEHM paBHMULLA Aa ce
noBULIAT U B pe3yaTaT Aa HamaNeAaT reHepupaHute goxoaun. lNMosasarta Ha NPOMEHU B IMXBEHUTE
HWBa e 3HaK 3a HecTabuIHOCT BbB pMHAHCOBATa CUCTeMa B CTpaHaTa. TO3M PUCK MOXe [a ce
ynpasnaBa nocpeactsom basnaHCMpaHO WM3MO/M3BaHE Ha PasNUYHM U3TOYHULM Ha Kanutanos
pecypc.

BropaTta rpyna puUCKOBe, MnpeJ KOUTO € W3MpaBeHO APYKecTBOTO e rpynaTta Ha
HecucTemaTUYHUTE PUCKOBE MK Te3un cneundryHN 3a camaTta dupma UM otTpacbs. Te oT cBosA
CTpaHa morar fa ce pa3rsiefaT B B OCHOBHW HanpasB/ieHNA — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOpHUAT PUCK ce nopa)kga OT BAUAHWMETO Ha TeXHONIOTMYHWUTE MPOMEHW B TO3U
oTpacb/a, oT obema Ha napuyHUTE MOTOLM, OT KOMMETEHTHOCTTa Ha MEHUAXKMbHTA, CUIHATA
KOHKYPEHLMA Ha BbHLUIHW W BbTPELIHWU NPOU3BOAUTENN U APYTN.

OcHoBHUTE pUCKOBE, OKa3BaLLLW BAUAHUE BbPXY LEMHOCTTA HA APYMECTBOTO ca:
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XapaKkTep Ha TbPCeHETO — TbPCEHETO Ha npoayKumaTa Ha [pyKecTBOTO MOXe ga ce
onpeaesn Kato Npou3BoLHa OT TbPCEHETO Ha UHAYCTPUANHWN, CTPOUTENIHU U CENICKOCTOMNAaHCKM
MaLlUHW.

- KM3HeH UMKbA Ha ecknaoaTalma Ha NPOAYKTa — XapaKTUPU3NPa e C AbAbr KU3HEH
LMKbA

- Bb3amoxkHOCTM 3a paswmnpABaHe Ha Ma3apa — Bb3MOXHOCTUTE 3a paslWuMpABaHe Ha
nasapa ca no-rosemu npu U3Hoca, OTKOJIKOTO B CTpaHaTa.

- WMNHoBauMOHEH pUCK — ceKTOpa ce xapakTepu3npa C HIUCKA YecToTa Ha Cb3jaBaHe Ha
HOBW NPOAYKTH

- OnepaTtvBeH pWCK — CBbp3Ba Ce C HeobXoAMMOCTTa OT NoAabprKaHe Ha rosemu no
obem 3anacu, ¢ NpeLn3Ho NaaHWpaHe Ha NpoaasKbuTe, MOPbUKUTE U A,0CTaBKUTE.

®dupmeHuar puck obeanHasa busHec pucka U GUHAHCOBUA pUCK. PUPMEHUAT PUCK e
CBbp3aH C eCcTecTBOTO Ha [eWHOCT Ha [APYKeCTBOTO, KaTO 3a BCAKO APYKECTBO € BaKHO
Bb3BPbHLLAEMOCTTa OT MHBECTUPAHUTE CPEACTBA U Pecypcu Aa CbOTBETCBA Ha PUCKa, CBbP3aH C
TasnM MHBecTMUMA. BepoATHOCTTa 3a Ta3n Bb3BPbLLLAEMOCT MOXe fa bbae oTyeTeHa udpes
aucrnepcuata M CTaH4APTHOTO OTKAOHeHue. Ypes TAX ce OTYMTa pPa3CcelBaHETO Ha BCUYKU
BapWaHTN CTOMHOCTU Ha Bb3BPbLLAEMOCTTA OT U3YMCAEHATa CPeAHO npeTerneHa BesinynHa 1 ce
faBa creunduyHa oLeHKa Ha KOJIMYEeCTBEHUTE acMeKkTH Ha pucKa.

OcHOBHUAT 6u3Hec puck 3a bankaHkap 3APA A/l e cBbp3aH C HamansBaHe Ha
nAaTe)kocnocobHOTO TbPCEHEe Ha NPOAYKTUTE U YCAYruTe, NpeasaraHun oT Apy>KeCcTBOTO, KOeTo
6 poseno Ao HebnaronpuATHO M3MEHEHME Ha LeHWTe Ha KpalHua npoaykt. C uen
orpaHuyaBaHe Ha TO3M PUCK € HeobXxogMMO Aa ce aHaAM3MPaT OCHOBHUTE (aKTopu, KOUTO
nopaxaaT HeCUrypHocCT B pUTMUYHOTO reHepurpaHe Ha NPUXOAM OT CTPaHa Ha KoMMaHusATa.

BusHec puUcKbT ce npegonpenens oT CamMoTO eCTECTBO Ha AEMHOCT Ha KoMNaHuATa. To3u
pucK ce aeduHMpPa KaTo HECUTYPHOCTTA, CBbP3aHa C NoJlyYaBaHETO Ha NPMXo, NPUCHLL, KaKTo 3a
oTpacb/ia B KONTO dpupmata GpyHKLMOHUPA, TaKa M 33 HauyMHa Ha MPOU3BOACTBO Ha CTOKMUTE U
ycnyrute. HopmanHo e npuxogute Ha ¢upmaTa Aa BapupaT B TeYeHMe Ha BPEMETO KaTto
GYHKUMA Ha NpomeHUTe B 0b6ema Ha NpoaaxKbuTe 1 NPOU3BOACTBEHUTE Pa3Xxoau.

®UHAHCOBUAT pUCK MpeacTaBnABa AOMbJAHUTE/IHATA HECUTYPHOCT MO OTHOLEHWe Ha
WMHBeCTUTOpa 3a NnojlydyaBaHe Ha NPUXOAM B CAyyYauTe, Korato GupmaTa M3NOA3Ba NPUB/EYEHMU
WNN 3aeMHU cpeacTBa. Ta3n JoNbAHUTENHA PUHAHCOBA HECUTYPHOCT AOMb/Ba BU3HEC puUcKa.
Ako ¢upmaTa, 06eKT Ha aHanM3a He MPUBAMYA KanuTan, NMOCPEACTBOM 3aemMu U/UAWU AbAroBU
LEeHHWN KHWKa, efMHCTBEHATa HECUIYPHOCT MO OTHOLIEHME Ha Hes We O6bae cBbp3aHa ¢ BUsHec
pucka. KoraTto yact oT cpeactBaTta, KOUTo Gpupmata uM3nonsea, ca nog dopmara Ha 3aeMu, TO
niawaHuATa 3a Te3u CpeacTBa MpencTaBnABaT QUKcUpaHo 3aabsskeHue. OCHOBHUTE
onepaTUBHM PUCKOBE Ca CBbP3aHMU C:

- B3eMaHe Ha rpelHn NHBECTULMOHHU peLleHna OT MeHUAXKbPUTE Ha [py»KecTBoTo

- HEBB3MOXHOCTTa Ha MEHUKMDbBHTA [a CTapTUpa peanmsaumna Ha naaHnupaHu NPOeKTH
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- Mnca Ha NoAXoAALLO PbKOBOACTBO 32 KOHKPETHUTE NPOEKTH

- HamycKaHe Ha KJ/Il0YOBU CNYXWUTENM U HEBB3IMOMHOCTTA A4a Ce Ha3Hayu MnepcoHan ¢
HY}XHUTE KayecTBa

- PUCK OT NPeKOMepHO HapacTBaHe Ha pa3xoAuTe 3a ynpasjeHWe W afAMUHUCTPaLMA,
BOAeELL, 40 HamanABaHe Ha obLata peHTabuHOCT Ha KOMMaHUATa

- MJaHMpaHe Ha AeMHOCTTa Ha NOAU3MbAHWUTENUTE M obe3rneyaBaHe Ha onepaTUBHUA
npouec.

IV. UHOOPMALMA 3A CKNTIOMEHU TOJIEMU COENKU MEXAY CBbP3AHU
JIMUA NPE3 NMbPBO LUECTMECEYME HA 2021 T.

HAMa coenku mexay CBbp3aHW NnLa, CKAIOYEHW Mpe3 OTYETHUS Mepuod, Ha TeKkyllaTa
PuHaHCcoBa roamMHa, KOUTO Ca MOBAMAAM CbLLECTBEHO Ha (UHAHCOBOTO CbCTOSIHUE WM
pesynTatuTe oT AeMHOCTTa Ha APYKEeCTBOTO Mpe3 TO3M Nepuos,

HAMa ckntoueHn CAenKkmn cbe CBbP3aHuU UL, ONOBECTEHU B roAMLIHKUA oT4yeT 3a 2020 T.,
KOWUTO MMAT CbLLECTBEHO Bb3AEWNCTBME BbPXY PUHAHCOBOTO CbCTOAHME WKW pe3ynTaTuTe oT
AeMHOCTTa Ha APYXeCcTBOTO NPe3 CbOTBETHUA OTYETEH NEPUOZA Ha TeKylaTa GUHaHCOBa roguHa.
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