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Me:xauHeH KOHCOTUTUPAH AOKIA/ 32 JeiHOCTTA

3a mpemo mpumeceuue na 2018 2.,
Cwenacro un. 1000, an. 4, m.2 om 3K

I. BA’KHU CbBUTHS 3A BAJIKAHKAP 3APS AJl, HACTHIINJIM ITPE3
JEBETTE MECEIIA HA 2018 T.

1.Pe3yaratu ot geiinocrra

"Bankankap 3APA" AJ] oTunta mpuxoAu oT mponax6u mpes geerMeceuynero Ha 2018
rojiiHa B pa3mep Ha 1554 XuJi.jiB. cnpsmMo Npuxoau oT npoaaxou B pasmep Ha 1370 XuinB. npes
CPaBHUMMSI MUHANIOTO/IUINIEH MEPHUOJL. Y BENMIEHUETO Ha roauinHa 6asa e B pasmep Ha 0.41%.

II. BJIUSAHUE HA BAXKHUTE CbBUTUSI 3A BAJIKAHKAP 3APS AJl,
HACTBIINJIM ITPE3 JEBETTE MECEITA HA 2018 I'. BBPXY
PE3YJITATHUTE BbB ®PUHAHCOBHS OTUET

He ca HacThnmmu BaXKHM CBHOUTHSA, KOMTO [a OKaXKaT BIIMSHHE BBPXY PE3yJITATUTE BbHB
¢duHaHCOBHS OTYET, 3a ieBeTTe Mecena Ha 2018 roauna.

II1. OIIMCAHHME HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTM,
IPEJ KOUTO E U3ITIPABEHO JIPYJKECTBOTO IIPE3 OCHATAHAJIA
YACT OT PUHAHCOBATA T'OJIMHA

B 3aBucumocT 0T BB3MOXKHOCTTa Ja OBJAT MNPEOJOJSSBAHH, MUHHMHU3HPAHM WM
€NMMHUHHAPAHU, PUCKOBETE CE pa3/IesIsT Ha CUCTEMATUYHH U HECUCTEMATUYHMU:

1. CucremaTW4yHH pPUCKOBE — pPHUCKOBE, KOUTO 3aBUCAT OT OOIIUTE KOJIeOaHUs B
MOJIUTHYECKATA, MAKPOMKOHOMMYECKaTa M OU3HEC cpeara;

2. HecuctemaTnuHn pHUCKOBE — PHCKOBE, XapakTepHH 3a JIpy:KECTBOTO U CHOTBETHHUS
OTpachIl.

IonuTuvyeckusT pHCK € BHJA CUCTEMaTHYeH pucK. B bBwirapus nomutuueckaTa
CTaOMJIHOCT C€ OCHOBaBa Ha CBBPEMEHHHM KOHCTUTYL[MOHHM NPUHLMIN — MHOromnapTuiiHa
napJiaMeHTapHa CucTeMa, cBOOOAHM M300pH, €THEUECKa TOJEPAHTHOCT W SICHO pasJeeHHe Ha
Bractute. [lonokuTenHure MNONMTHUYECKHM TaHJAHLMH, 3ae[HO C MoAobpsBaaTa ce
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MaKpOMKOHOMMYECKA cpefa, (uckanaHaTa JUCLMIUIMHA W CTPATeTHYECKHTE parHOHajHH
NperMyIIECTBA ca BakeH (JaKkTop 3a MPUBIMYAHE HA MECTHH M Yy KJAECTPAHHH HHBECTUTODH.

MakpouKOHOMHYECKHAT PHCK CE CBBbP3Ba OCHOBHO C HapylllaBaHe MPUHIMIHTE Ha
BaJlyTHUs OOpJI, C MOJMUTHKA Ha yBelleuaBaHe Ha JaHbYHATA TEXKECT, ChC 3a0aBsiHE HA pacTexa Ha
CBETOBHAaTa MKOHOMHKA 3a MPOJDKUTENEH IEPHOJ OT BpEME U ChOTBETO 3abaBsiHe Ha pecTexa Ha
BbBIIL.

Jloka3aTencTBO 32 MHHHUMU3MpaHE HA TO3W PUCK € TMOCTUIaHUTES BB MPOIBIDKEHHE Ha
HSKOJIKO TopeaHu roguHu pbeT Ha BBII ot 4,5 — 5,5%. KaTo monmHbIHHUTENEH CTHMYJ 3a
HachbpyaBaHe Ha MHBECTULMWTE B CTpaHaTa € MOAOOpeHus Ou3Hec KIMMaT, NPOMEHHUTE B
JaHBYHUTE U OCUTYPUTEJIHUTE 3aKOHHW, HAMAJICHUTE JaHBUHH TEKECTU BBPXY OH3HECA, HUCKHTE
HUMBA Ha BBHILHU IBJIT HA CTpaHATa.

BanyTHuAaT pHeKk npou3THYa OT HECTaOMIHOCTTa Ha MeECTHATA BajlyTa MPH CHIIHO
OTBOpEHa MKOHOMHMKA KaTo Objirapckara, BojJella ciel cebe CH CpaBHUTEIHO JIECHO 0O0IIa
UKOHOMHYeCKa HecTabumHocT. Ilpu HalMuueTo Ha B3aWMOOTHOLICHHATA C YY)KAECTPAHHWTE
KOHTPareHTH, Ce Mpearonara, 4e 4acT OT MNPHUXOAUTE M pa3XomuTe ca JeHOMHHHpPAHH B
Yy)KIE€CTpaHHa BallyTa, KOETO HEMMHYEMO BOJM IO BH3MOXKHOCT 3a HEraTMBHM KoJieOaHUs Ha
BaJlyTHUA Kypc. Upe3 BBBeXKIaHE Ha BalyTeH Oopa ¢ GuKchupaHe Ha OBIrapCcKus JIEB CHPSMO
€BPOTO CE CBh3JaBaT yCJIOBUs KaTO LSO 3@ IOCTUraHe Ha MaKpOMKOHOMMYECKa CTAOMITHOCT.

WMHQMauMOHHUAT pUCK ce CBeXJa OCHOBHO [0 HaMa/sIBaHE Ha IOKyNaTeHaTa
CIIOCOOHOCT Ha FeHEPHPaHUTE OT JIPYIKECTBOTO Aoxoau. Crex BBBEXAaHE Ha BaIyTHHUsS OOpH B
cTpaHaTta MH(IauuATa HaMals 10 HUBA, 3aBUCEIIH OCHOBHO OT BBHINHK (hakTopu. ITocTaBsHeTo
Ha MHQIALKMATa NOJ KOHTPOJ JOBEAE A0 CTaOMIM3MpaHe Ha LSJIOCTHATA MAaKPOHMKOHOMHYECKA
00CTaHOBKaA.

JIuXxBeHMAAT pHCK Ce CBBP3Ba C BB3MOXKHOCTTA TEKYILIWTE JUXBEHH paBHHUINA 1a Ce
NOBUILIAT U B PE3yNTaT Ja HaMajesT reHepupaHuTe Aoxonau. [losBaTa Ha MPOMEHU B JIMXBEHUTE
HMBA € 3HaK 3a HeCTaOWJIHOCT BBB (DMHAHCOBATa CHCTeMa B cTpaHata. 103 PUCK MOXKE Ja Ce
yIpaBjisiBa IOCPEICTBOM OallaHCUPAaHO M3MOJI3BAaHE Ha pa3fMYHKA W3TOYHMIM Ha KalWTaJoB
pecypc.

Bropara rpyma puckoBe, NpeJ, KOMTO € H3IPaBEeHO APYKECTBOTO € rpyrnara Ha
HECHCTEMaTUYHUTE PUCKOBE MM Te3U creuudUyuHM 3a camara Gupma uii otpacsi. Te oT cBos
CTpaHa Morar Jia ce pasrijieJjaT B IBe OCHOBHU HaIlpaBJICHUS — CEKTOPEH PUCK U PUPMEH PHCK.

CeKTOpHHMAT PHCK CE MOPaXJa OT BIMAHHUETO Ha TEXHOJIOTMYHHUTE TPOMEHH B TO3HU
0Tpachi, OT obeMa Ha MapUYHUTE MOTOLH, OT KOMIIETEHTHOCTTa HAa MEHWKMBHTA, CHJIHATa
KOHKYpPEHIMs Ha BHHIIHU U BTPEIIHU TPOU3BOJUTENHN U APYTH.

OcHOBHHTE pHCKOBE, 0Ka3Ballly BIMSIHUE BbPXY JEHHOCTTA HA APYKECTBOTO Ca:

XapaKkTep Ha TBPCEHETO — TBPCEHETO Ha MPOAYKUMATa Ha J[py)kecTBOTO MOXKe Jia ce
OIpeJieSId KaTo MPOU3BOJHA OT THPCEHETO Ha WHAYCTPUAIIHHU, CTPOMTENHH M CEJICKOCTONAHCKH
MaIlKHH.

- JKu3HeH LMKBI Ha €CKIUIoaTalus Ha MPOAYKTa — XapaKTHPU3HUPA CE C IBJIBI KU3HEH
LHUKBIT
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- Bp3MmoxHOCTH 32 pasiuupsiBaHe Ha Iaszapa — BBb3MOXKHOCTHUTE 3a pa3lIUpsiBAHE Ha
rasapa ca Mo-rojieMu npu U3Hoca, OTKOJIKOTO B CTpaHaTa.

- HMHoBanuoHeH puCK — CEKTOpa ce XapaKTepu3upa ¢ HHUCKa UecToTa Ha Ch3JaBaHe Ha
HOBHU NPOAYKTH

- OmnepaTuBeH pHUCK — CBBP3Ba C€ C HEOOXOJMMOCTTa OT MOIBPIKAHE HA TOJEMH IO
00eM 3amnacH, ¢ Ipelr3HO MIaHUpaHe Ha MpoJaXKOuTe, MOPBUKUTE U JOCTABKHUTE.

®upmMeHUAT pPHCK 00eqUHsBA OM3HEC pucka U (UHAHCOBUS pUCK. DUPMEHUAT PHCK €
CBBP3aH C €CTECTBOTO HAa JEWHOCT Ha JPYXKECTBOTO, KAaTO 3a BCAKO APYIKECTBO € BaXKHO
BBE3BPBIIAEMOCTTa OT HHBECTUPAHUTE CPEJCTBA U PECYPCH Jla ChOTBETCBA HAa PHCKA, CBBP3aH C
Tasd HMHBECTHLUA. BeposATHOCTTa 3a Ta3sd BB3BPBIIAEMOCT MOXe Ja Oble OTYeTeHa upe3
JHCIIEPCHATA M CTAaHAAPTHOTO OTKJIOHEHHE. Upe3 TAX ce OTYMTa pa3ceiiBaHETO Ha BCHUKH
BapUaHTH CTOMHOCTH Ha BB3BPBLIAEMOCTTA OT U3YMCIIEHATa CPEIHO MpEeTerjieHa BeIWYrHa U ce
JiaBa crieqr(uryHa OLeHKa Ha KOJIMYECTBEHUTE acleKTH Ha pHCKa.

OcHoBHusAT OusHec puck 3a bankankap 3APS AJ] e cBbp3aH ¢ HamajisBaHe Ha
IJIATEXKOCIIOCOOHOTO ThPCEHE HA MPOJYKTUTE U YCIYTUTe, MpeJlaraHi OT APYIKECTBOTO, KOETO
Ou foBeno [0 HeOMArompusATHO H3MEHEHHWE Ha IeHUTe Ha KpadHws mnpoaykr. C men
OrpaHHYaBaHE Ha TO3M PHCK € HEOOXOAMMO Ja Ce aHaIM3UpaT OCHOBHUTE (DAKTOPH, KOWUTO
NOpaXKJaT HECUT'YPHOCT B pUTMUYHOTO F€HEpPUpaHE Ha IPUXO/U OT CTpaHa Ha KOMIIAaHUATA.

busnec puckbT ce mpegonpenens oT caMOTO €CTECTBO Ha JIEHHOCT Ha KoMIaHusaTa. To3u
pucK ce e rHUpa KaTO HECUI'YPHOCTTA, CBbp3aHa C MOJTyuyaBaHETO Ha MPUXO/I, MPUCHII] KAKTO 33
oTpachia B KOWTO (upmarta QyHKLHMOHHMpaA, TaKa U 32 HAUMHA HA MPOM3BOJCTBO HA CTOKUTE M
ycnyrute. HopmanHo e npuxonute Ha ¢upmarta Ja BapHpaT B TeUSHHE Ha BPEMETO Kato
(GyHKUUS Ha MPOMEHUTE B 00eMa Ha NPoAaKOHUTe U MPOU3BOJICTBEHUTE PA3XO/IH.

DUHAHCOBUAT PUCK MPEJACTABIIABA JOMBJIHUTENHATA HECUT'YPHOCT M0 OTHOILIEHHE Ha
MHBECTUTOpPA 3a MNOJyyaBaHE Ha NPUXOJAU B CilydyauTe, Korato ¢pupmara H3Moji3Ba MpHUBIICUEHH
WM 3a€MHM CpeicTBa. Ta3u JombJiHUTENHA (PUHAHCOBA HECUTYPHOCT JAOMBJIBA OWU3HEC PHCKA. '
Axo dupmara, 00eKT Ha aHajiuM3a HE MPUBJIMYA KalWTall, MOCPEJCTBOM 3aeMU W/WJIM IBJITOBH
LEHHY KHW)KA, €IMHCTBEHATa HECUTYPHOCT 110 OTHOLIEHHE Ha Hes 1ie ObJe CBbp3aHa ¢ Ou3Hec
pucka. Korato 4acT oT cpefcTsaTa, KOMTO (pupMmara M3MOJ3Ba, ca Moi ¢opMara Ha 3aeMH, TO
IUIAIIAHKATA 34 TE€3U CPEACTBA MPEACTABIABAT (GUKCUPAHO 3a1b/keHHe. OCHOBHUTE OMEPATUBHU
pHUCKOBE ca CBbP3aHH C:

- B3€MaHe Ha MPELIHA UHBECTULIMOHHHU PELIEHHUS OT MEHUDKBpUTE Ha JIpysKeCTBOTO

- HEBB3MOJKHOCTTA Ha MEHUMDKMBHTA Jla CTapTUpa peanu3alys Ha TIaHUpaHd MPOeKTH

- JIUTICA Ha MOJAXOJAIIO0 PBKOBOJCTBO 32 KOHKPETHUTE MPOEKTH

- HalyCKaHe Ha KJIIOYOBU CIIy)KUTEJIM M HEBB3MOXKHOCTTA [a Ce Ha3HAUW TEepPCOHAN C
HY>KHUTE KayecTBa

- PUCK OT IIPEKOMEPHO HApacTBAaHE Ha Pa3XOJUTE 3a YIpaBJICHWE W aJMHHUCTpPALH,
BOJIEII] 10 HaMaJlsIBaHe Ha oblaTa peHTaOMIIHOCT Ha KOMITaHUATA

- IUIAaHMpaHe Ha JEMHOCTTa Ha MOAM3IIBIHUTENUTE W oOe3neuaBaHe Ha OINEPATUBHUS
npoLiec.



bankaHkap 3APA AL

IV. HH®OPMAIIMA 3A CKIIIOYEHU I'OJTEMHM CAEJKHA MEXITY
CBbBP3AHU JHIIA ITPE3 JEBETTE MECEITA HA 2018 T.

Hsama wapopManms 3a CKIFOYEHH TOJEMH CHSIKH My CBBbP3aHU JIULA Mpe3 JEBETTE
mecenia Ha 2018 r.
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