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MeXauHeH KOHCONUAMPaAH A0KNAA 3a AEeUHOCTTA
3a nbpBO TpMmeceume Ha 2025 .,
CvrnacHo un.1000, an. 4, 1.2 ot 3MNNUK

I.  BAXMHU CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTBINMUJ/IN NPE3 MbPBO TPUMECEHUE
HA 2025T.

1.Pe3ynTtaTtu ot geitHoCTTa

"BankaHkap 3APA" Al otunTa Nnpmxoam oT Nnpoaakbu Ha 6asa KOHCONMAMpPaAH OTYET Npes
MbpBO Tpumeceuyme Ha 2025 rognHa B pasmep Ha 3 194 xun. nB. CNPAMO NPUXOAN OT NPOAAKOMU
B pasmep Ha 4 546 xun. nB. npe3 CpaBHUMMUA MUHanorogumweH nepuod. HamaneHuneto Ha
roguwHa 6a3a e B pasmep Ha 30%.

0O6uWo npuxoauTe OT AEMHOCTTa Npe3 NbpPBO TpuMeceumne Ha 2025 rognHa e B pasmep Ha
3 273 xun. ne. cnpamo 4 560 xun. ne..

O6wo pa3xoguTe 3a AEMHOCTTa Ha KOHCO/MAMpPaHa OCHOBA Npe3 NbpPBO TPUMeECeYne Ha
2025 r. ca B pasmep Ha 3 332 xun. nB. CNPAMO pasxogu B pasmep Ha 4 452 xun. ne. npes
CpaBHUMMUA MUHaNoroavLleH nepuod. HamaneHneTto Ha pasxoauTe e B pasmep Ha 25%.

Mpe3 nbpBOTO TPpUMeceumne Ha 2025 r. [pynaTta peanunsupa 3aryba B pasamep Ha 59 xuma.
NB., cnpAmo nevyan6a ot 108 xun. nB. Nnpe3 NnpeaxoaHNA NepuoA.

. BJUAHUE HA BAXHUTE CbBUTUA 3A BAJIKAHKAP 3APA A4, HACTbNMU/IU NPE3
MbPBO TPUMECEYUE HA 2025 . BbPXY PE3YTATUTE BbB PUHAHCOBUA OTHET

He ca HacTbnuAM BaXKHU CbOUTUA, KOUTO Aa OKAXKAT BAMAHME BbPXY pe3yntaTute
BbB GMHAHCOBUSA OTYET, 3a NbPBO TpUmeceune Ha 2025 roaunHa.

im. OMWUCAHUE HA OCHOBHUTE PUCKOBE N HECUTYPHOCTW, NPEA KOUTO E
M3NPABEHO APYXECTBOTO MNMPE3 OCHATAHAJIA YACT OT ®UHAHCOBATA TrOAUHA

B 3aBMCUMMOCT OT Bb3MOXHOCTTA A3 6'b,CI,aT npeoaonAsaHn, MWUHUMU3NPaHU WUIN
E/IMMUHNPAaHN, PUCKOBETE Ce Pa3aeNAT Ha CUCTEMATUYHUN N HECUCTEMATUYHN!
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1. CuctematunyHum puckoee — pUCKoBe, KOUTO 3aBUCAT OT O6LLI|MTe KonebaHua B
noanTn4eCKaTa, MaKponKOHOMUYECKaTa U 6usHec cpenarta,

2. Hecucrtematnynm puckose — pPUCKOBE, XapPaKTEPHU 3a ﬂ,py)KeCTBOTO N CbOTBETHUA
OoTpacova.

MoONUTUYECKUAT PUCK € BMA CUCTEMATMYEH PUCK. B Bbarapusa nonntmuyeckaTta ctabunHoct
Cce OCHOBaBa HAa CbBPEMEHHW KOHCTUTYLMOHHU MPUHLMMAN — MHOFOMApPTUMHA NapnamMeHTapHa
cuctema, cBoboaHM m3bopu, eTHMYEeCKa TONIEPAHTHOCT M ACHO pasfefieHne Ha BhacTute.
MoNoXUTENHUTE NOANTUYECKM TEHAEHUMM, 3aeHO € NnofobpABaLw,aTa ce MaKPOMKOHOMMUYECKa
cpefa, duUCKanHaTa OUCUMNINHA U CTpPaTerMyeckuTe pPernoHasHU MPeMMyLLEecTBa Ca BaKeH
daKTOp 3a NpMBAMYAHE HA MECTHU U YYyXKAECTPAaHHWU MHBECTUTOPM.

MaKpPOMKOHOMMUYECKUAT PUCK Ce CBbP3BA OCHOBHO C HapyllaBaHe NpUHUMUNUTE Ha
BaNnyTHUA 60pp,, C NO/INTUKa Ha yBe/IM4YaBaHe Ha AaHbYHATa TeXecCT, CbC 3abaBAHe Ha pacTeXa Ha
CBeTOBHaTa MKOHOMMWKa 3a NpoAab/KuUTeNeH nepnos ot sBpeme U CbOTBETHO 3abaBAHe Ha pacTeXa
Ha bBIl.

[OoKa3aTencrtso 3a MUHMMU3UPAHE Ha TO3M PUCK € MOCTUraHUTe B MPOADB/IKEHWE Ha
HAKONKO nopegHn rognHm pbcT Ha BBM ot 4,5 — 5,5%. Kato gonbaHuTeneH ctumyn 3a
HacbpyaBaHe Ha WMHBECTUUMMUTE B CTpaHaTa e nogobpeHwns BuU3HEC KAMMAT, NPOMeHUTe B
AAHBYHUTE N OCUTYPUTENTHUTE 3aKOHWU, HAMaNEHUTE AaHBYHU TEXKECTU BbPXY BU3Heca, HUCKUTe
HMBA Ha BbHLIHWA AbAT HA CTpaHaTa.

BanyTHMAT pUCK NnpounsTHya oT HecTabu/IHOCTTa Ha MecTHaTa BaslyTa Nnpun CMJIHO OTBOPEHA
MKOHOMMUKA KaTo 6bnrapCKaTa, Boaela cnen cebe cu CpPaBHUTENHO N1eCHO O6U.l,a MKOHOMUYECKa
HecTabMAHOCT. |_|pl/1 HaIN4YNETO Ha B3aMMOOTHOLWIEHUNATA C YYyXKOECTPAHHUTE KOHTPAreHTu, ce
npeagnonara, 4e 4act OT npuxogute U pasxoauTte Ca AEHOMUHUPAHU B YyXAECTpPpaHHA BanyTa,
KOEeTO HEMUNHYEMO BOAU A0 BB3IMOXKHOCT 3a HEratuBHU KonebaHuA Ha BaNyTHMA Kypc. Ypes
BbBEXAaHE Ha BaNyTEH 6op,£|, C d)VIKCMpaHe Ha 6'bl'lrapCKMF| neB CcnpAmMmoO eBpOTO Ce Cb3aaBaT
yCnoBuA Kato UAN0 3a NOCTUTAHE HA MAaKPOUKOHOMUYECKaA cTabunHocr.

MHONAUMOHHUAT PUCK Ce CBeXAa OCHOBHO A0 HamansaBaHe Ha MoKynaTesHaTa
CNocobHOCT Ha reHepupaHUTE OT APYXHKecTBOoTo Aoxoau. Cnes BbBexKAaHe Ha BanyTHUS 6opa B
CTpaHaTa uHdpMauMATa HaManA [0 HMBA, 3aBMCELLM OCHOBHO OT BbHLIHM PpakTopu. MocTaBsaHETO
Ha MHbNAUMATa NOA KOHTPOA AoBeAde A0 CTabuamnsmpaHe Ha USNOCTHaTa MaKPOUKOHOMMUYECKA
obcTaHOBKa.
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JInxseHUAT pUCK ce CBbp3Ba C Bb3MOXHOCTTA TERyWUNTE NINXBEHWU pPaBHULWA Ada Cce
NOBULWWAT U B Pe3ynTaT Aa HaMa/1eAT reHepunpaHnTe goxoaun. NosasaTa Ha NPOMeHN B TINXBEHUTE
HMBA € 3HaK 3a HecTabMAHOCT BbB chHchosaTa Cncrtema B CTpaHaTta. To3u PUCK MOXKe aa ce
ynpasaAasa nocpeacrsom 6anchmpaHo nM3non3BaHe Ha pPas/IM4HU U3TOYHUNUWM Ha KalnuTasios

pecypc.

BropaTta rpyna puCKOBe, Npes KOWUTO € W3MNPaBEeHO APYXKEeCcTBOTO e rpynaTta Ha
HeCMCTeMaTUUYHUTE PUCKOBE UK Te3n cneumduyHmn 3a camaTa dupma uam otTpacb. Te oT cBos
CTpaHa morart Aa ce pasrneaaT B IBe OCHOBHM HaNpaB/JeHUA — CEKTOPEH PUCK U GUPMEH PUCK.

CEKTOpHVIHT PUCK Ce nopaxaa OT B/IMAHMETO Ha TeEXHO/NIOTMYHUTE NPOMEHUN B TO3U
OTpacbvbAa, oT obema Ha napunyHnTe notoun, ot KOMNEeTeHTHOCTTa Ha MEeHUOXMbHTa, CU/IHATa
KOHKYpEeHLUMA Ha BbHLWHW N BbTPELHW NPON3BOAUTENN U OPYTIN.

OCHOBHMTE PUCKOBE, OKA3BaLLM BAMSAHME BbPXY AEMHOCTTA HA APYMKECTBOTO Cca:

XapaKTep Ha TbpPCEHETO — TbPCEHETO Ha MNPOAYKUUATA Ha l£|,|I)y)KeCTBOTO MOXXe Oa ce
onpegenn Kato nponssogHa OT TbpPpCEHETO Ha UHAYCTPUA/IHU, CTPOUTENTHN N CENCKOCTOMAHCKHU
MalWnNHMN.

- YKM3HEH UMKDBA Ha eKCNNoaTaLMA HA NPOAYKTA — XapaKTepm3npa Ce C AbAbr KU3HEH
UMKDBA

- Bb3MOXHOCTM 3a paswupaBaHe Ha Nasapa — Bb3MOXKHOCTUTE 3a paswMpsBaHe Ha
nasapa ca no-rofemm npu M3Hoca, OTKONKOTO B CTpPaHaTa.

- WHoBaLMOHEH PUCK — CEKTOPA Ce XapaKTepusupa C HUCKA YecToTa Ha Cb3aBaHe Ha
HOBM NPOAYKTH

- OnepatuBEH PUCK — CBbP3BA Ce C HEOOXOAMMOCTTA OT MOALbPMKAHE Ha rosieMn Mo
obem 3anacu, c NPELN3HO NAaHMPAHE HA NPOAAXKOUTE, MOPBUKUTE U [OCTABKUTE.

dupmeHUAT pUCK obeaunHABa BU3HEC pUCKa U UHAHCOBUA PUCK. PUPMEHUAT PUCK €
CBbP3aH C eCcTecTBOTO Ha AEMHOCT Ha APYMKECTBOTO, KaTO 33 BCAKO APYKECTBO € BaKHO
Bb3BPbLLAEMOCTTA OT MHBECTUPAHUTE CPEACTBA M PECYPCH Aa CbOTBETCTBA HA PUCKA, CBbP3aH C
TasM WMHBECTUMLMA. BepoATHOCTTA 3a Ta3M Bb3BPHLLAEMOCT MOXe Aa Obae OTyeTeHa 4pes
AncnepcusaTa M CTaHAAPTHOTO OTK/OHEeHMe. Ypes TAX Ce OTYMTA Pa3CeMBaHETO Ha BCUYKM
BAPMaHTM CTOMHOCTM HA Bb3BPbLLLAEMOCTTA OT U3UYUC/IEHATA CPEAHO NpPETErNeHa BE/IMYMHA U ce
AaBa cneunduryHa OLEHKA HA KONMYECTBEHUTE aCNEeKTM HA PUCKaA.

OcCHOBHMAT 6M3Hec puck 3a bankankap 3APA A e cBbp3aH C HamansaBaHe Ha
NNaTeX0CnocobHOTO TbpCeHE Ha NPOAYKTUTE U YCNYTUTe, NpeanaraHu oT ApyKeCcTBOTO, KOeTo bum
[0BeNo A0 HebNaronpUATHO U3MEHEHUE Ha LleHUTe Ha KpanHuA npoayKT. C uen orpaHM4yaBaHe
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Ha TO3M PUCK € HeobxoAMMO Aa Ce aHaNM3MPaAT OCHOBHUTE GAKTOPWU, KOUTO nopaxaat
HECUTYPHOCT B PUTMUYHOTO reHepMpaHe Ha NPUXo4M OT CTPaHa Ha KOMMNaHMATA.

BU3Hec PUCKDBT ce npeaonpenens oT CaMoTO eCcTecTBO Ha AEMHOCT Ha KoMMaHuaTa. Tosu
pUCK ce AedrHMpPa KaTo HECUTYPHOCTTA, CBbP3aHa C NOy4aBaHETO Ha NPUXOA, NPUCHLL KaKTo 3a
oTpacb/ia B KOWTO PpupmaTta PpyHKLMOHMPA, TaKa M 3a HaYMHA Ha NPOMU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmasnHo e npuxoguTe Ha dMpmaTa 4a BapupaT B TeYEHME Ha BPEMETO KaTo GyHKLMA
Ha NpomeHuTe B 0b6ema Ha Npoaakbute M NPOU3BOACTBEHUTE Pa3XOAM.

®PUHAHCOBUAT PUCK NpeacTaBNsBa AOMbAHUTENHATa HECUTYPHOCT MO OTHOLWEHWE Ha
MHBECTMTOPA 3a NOJiyYaBaHe Ha MPUXOAM B CaydauTe, Korato GpupmaTta M3Non3ea NPUBIEYEHMU
WM 3aeMHM cpeacTBa. Ta3n 4onbaHMUTEeNHa PUHAHCOBA HECUMTYPHOCT A0MbABA BM3HEC pUcKa. AKO
durpmaTa, 06eKT Ha aHaM3a He NPUBIMYA KanuTan, NOCPeaCcTBOM 3aeMu U/UAN AbATOBU LEHHU
KHUWXKa, eQUHCTBEHATa HECUTYPHOCT NO OTHOLWEHME Ha Hesa we 6bae cBbp3aHa ¢ 6M3HeC pucka.
KoraTo yacT oT cpeacTBaTta, Kouto pupmaTa M3Mnon3Ba, ca noa Gopmarta Ha 3aeMu, To NAaLLLAHUATA
3a Te3M CpeAacTBa NPeacTaBAABaT GUKCMPAHO 3aab/KkeHne. OCHOBHUTE OnepaTUBHU PUCKOBE Ca
CBbP3aHu C:

- B3€éMaHe Ha rpewH"n MHBECTUUNOHHN peLLEHNA OT MEHNOXKDBPUTE Ha ﬂ,py)KeCTBOTO
- HEBb3MOXHOCTTAa Ha MeHNAXMDBHTA Aa CTaPTUPa peasin3auma Ha NAaHUPaHU NPOEKTU
- IMNCa Ha noaxo4ALl0 PbKOBOACTBO 3a KOHKPETHUTE NPOEKTU

- HanyCKaHe Ha KAKYO0BU CAYXKUTEIN U HEBB3IMOXXHOCTTA Aa Cé HAa3Hayiu nepcoHan C

HYXXHWUTE Ka4yeCTBa

- PUCK OT MPEKOMEPHO HapacTBaHe Ha Pa3XxoAuTe 3a ynpas/ieHue U aAMUHUCTPaLMA,
BoZell, A0 HaMasABaHe Ha 06uiaTa peHTabUAHOCT Ha KoMnaHuaTa

- NNIAHUPAHE Ha lCl,el‘;IHOCTTa Ha NoAU3NbAHUTENUTE U obe3neyaBaHe Ha onepaTtnsHUA

npouec.

V. MHOOPMALMUA 3A CKNHOYEHU TONTEMU COENKU MEXAY CBbP3AHU JIULA MNPE3
NMbPBO TPUMECEYUE HA 2025 T.

Hama MHbopmaLma 3a CKAOYEHN TONIEMU CAENKM MEXKAY CBbpP3aHM NMLA Npe3 NbpsBo

Tpumeceume Ha 2025 .
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V. NMPOMEHU B CKNTIOMEHUTE CAOE/IKU CbC CBbP3AHU JIULA MNMPE3 MbPBO
TPUMECEYMUE HA 2025 r.

I'Ipe3 NbpBO TPUmeceymne Ha 2025 r. HAma nNpoMeHUn B CKNoHEeHUTE COENKU CbC CBbP3aHU InLa.
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