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MemaurHeHr goknag 3a gelHOCTTa
3a MbpBO WecTMmeceune Ha 2025 1.,
CwrnacHo 4a.1000, an. 4, 1.2 ot 3NNUK

. BAMHW CbBUTUA 3A BANTKAHKAP 34PA A, HACTBIMW/IK NPE3 MBPBO
WECTMECEHME HA 2025 T.

1.Pesyntatu OT geiHOCTTa

"Bankarkap 3APA" A/l oTumTa Npuxoam oT Nnpogaxkbu npes Mbpeo wecTmeceune Ha 2025
roguHa B pasmep Ha 4 698 xun. nB8. cNpAMO NPUXoan OT Npogakbu B pasmep Ha 7 738 xun. ns.
npes cpasHUMKA MUHANOroguLleH nepuog,. HamanenuneTo Ha roguiiHa 6asa e B pasmep Ha 39%.

O6u0 npuxoauTe OT AeiHOCTTa NPe3 MbPBO WecTMeceuune Ha 2025 roamHa e B pasmep Ha
4 925 xun. nB. cnpamo 7 767 xun. n..

06110 pasxoguTe 3a AeMHOCTTa Npes Mbpso wecTMmeceyme Ha 2025 r. ca B pasmep Ha 5
173 xvin. nB. cNpAmo pasxofu B pasmep Ha 7 673 Xus. fIB. Npe3 CPaBHUMUA MUHANOTOAMLLIEH
nepuos. HamaneHuero Ha pa3xoguTe e B pasmep Ha 33%.

lMpe3 nbpBoTO wectmeceume Ha 2025 r. ,BankaHkap 3apa“ Al peanusupa 3saryba B
pasmep Ha 248 xun. nB., cnpamo neyanba ot 94 xuA. f1B. Npes NpeaxoAHUs nepuog.

. BANAHUE HA BAMHUTE CoBUTUA 3A BANKAHKAP 3APA AL, HACTBIWMNW NMPE3
MbPBO WWECTMECEYME HA 2025 I, BbPXY PESVATATUTE BbB ®PUHAHCOBMA OTYET

He ca HacTbnuam BaXKHM CbOUTUA, KOUTO A3 OKaXKaT B/MAHME BbPXy pesylTaTuTe BbB
duHaHCOBUA OTYET, 33 MbPBO WecTMeceuune Ha 2025 roguHa.

. OMWCAHMWE HA OCHOBHWTE PUCKOBE W HECUTYPHOCTH, NPED KOWTO E M3NPABEHC
AOPYHECTBOTO MNPE3S OCHATAHANA YACT OT ®MHAHCOBATA TOOUHA

B 33aBMCMMOCT OT BbB3MOXHOCTTA fga ObAaT NpeogonsaBaHu, MUHUMMU3BUPEHUM WK

eNIUMUHUNPAHU, PUCKOBETE Ce pa3jenaT Ha CUCTeMaTUYHU U HecucTtemaTUyHu:
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1. CucremaTtnyHu PUCKOBE — PpPUCKOBE, KOUTO 3aBUCAT OT 06LU,MT€ KonebaHua B
NnonUTHUYECcKaTa, MakpoOUKOHOMMUYECKaTa U BUsHeC cpenarta;

2. HecucremaTuuHM pPUCKOBE — PUCKOBE, XapaKTepHW 3a [lpy»KecTBOTO M CbOTBETHUSA
oTpach.

MonuTnuecknAT pUcK e Bug cuctematudeH puck. B Bbarapus nonmtnyeckata ctabuaHocT
Ceé OCHOBABa Ha CbBPEMEHHU KOHCTUTYLIMOHHWU MPUHLMMM — MHOrONapTUiiHa napiameHTapHa
cuctema, csobogHu U3BOpM, eTHUYECKA TONEPAHTHOCT M ACHO pasfeneHve Ha BaacTuTe.
MonoxutenHute NOAUTUYECKM TeHAEHUMM, 3ae4HO € NogobpABaLLaTa ce MaKPOUKOHOMUYECKa
cpefa, duckanHaTa AMUCUMN/IMHA U CTPATErMUYECKUTE PerMoHasHM MPeMMyLLEecTBa Ca BaskeH
$aKTOp 332 NPMBAMYAHE Ha MECTHU U YYXKAECTPaHHU MHBECTUTOPMU.

MaKpoMKOHOMMUECKMAT PUCK Ce CBbP3Ba OCHOBHO C HapywaBaHe NPUHLMNUTE Ha
BanyTHWA 60pa, C MONUTUKA HA YBE/IMUYaBaHe Ha JaHbyHaTa TEXKecT, Cbe 3abaBsHe Ha pacTexa Ha
CBETOBHATa MKOHOMMKA 33 NPOABL/IKMTENIEH NEepUoL, OT Bpeme 1 CbOTBETHO 3abaBaHe Ha pacTexka
Ha BBIl.

JloKasaTencTteo 3a MUHMMM3IMPaAHE Ha TO3M PUCK € MOCTUraHUTe B NPOADB/IKEHUE Ha
HAKO/IKO nopeaHu roguHu pbcT Ha BBI1 ot 4,5 — 5,5%. Kato ponmbnaHuteneH crumyn 3a
HacbpyaBaHe Ha WHBECTULMUTE B CTpaHaTa e nogobpeHus OU3HEC KAuMmat, MpoMeHuTe B
AaHDYHUTE 1 OCUTYPUTENHWTE 3aKOHM, HamaneHUTe JaHbYHU TEXKECTU BbpXYy BuUsHeca, HUCKUTe
HMBa Ha BbHLIHMA ObAr HA CTpaHaTa.

BanyTHMAT PUCK NPOU3THYA OT HeCTabMNHOCTTa Ha MeCTHaTa BayTa Npu CUJIHO OTBOPEHA
MKOHOMMKA KaTo GbAirapckata, Bogella crief, cebe cu CpaBHUTENTHO NeCHO 06LLUa MKOHOMMUYECKa
HecTabuHoCT. Tpyu HaNUUMETO Ha B3aMMOOTHOLLEHUATA C UYYNAECTPAHHUTE KOHTPAareHTH, ce
npegnosiara, 4e 4acT OT NpuXoAuTe U pasxoauTe ca AEHOMMHUPAHU B YyXKAECTpaHHa BasyTa,
KOETO HEMMHYEMO BOAM [0 Bb3MOMKHOCT 3a HeraTMBHM KonebaHus Ha BanyTHMA Kypc. Ypes
BbBeX/aHe Ha BanyTeH 6opa ¢ dukcupaHe Ha GbArapcKkus NeB CNPAMO eBPOTO ce Cb3AasaTt
YCNOBMA KaTo LAI0 33 MOCTUraHe Ha MaKpPOMKOHOMMYECKa CTabuiHoCT.

MHONauMOHHMAT puCK ce cBeXAa OCHOBHO A0 HamanABaHe Ha MOKynaTenHara
CNOCOBHOCT Ha reHepupaHuTe OT APYKECTBOTO goxoau. Cneg, BbBeXAaHe Ha BanyTHUs 60pg, B
CTpaHaTa uHdraumaTa Hamana 40 HUBA, 3aBMCELLM OCHOBHO OT BbHLIUHU dakTopy. MocTaBsHeTo
Ha MHGAUMATA NOA KOHTPON foBeAe A0 CTabunmsnpaHe Ha UAMOCTHaTa MaKPOUKOHOMMYECKA
obcTaHoBKa.
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JluxseHuAaT PHMCK Ce CBbpP3Ba C Bb3MOXKHOCTTa TEKyLUMTE JINXBEHU PaBHUlUia Oa ce
NOBULIAT U B Pe3ynTaT 4a HamaneaT reHepupaHuTe aoxoau. Ilossata Ha NPOMEHU B InNXBEeHUTE
HMBA e 3HaK 3a HecTabMAHOCT BbB ¢MHaHCOBaTa cucTtema B CcTpaHaTta. To3u PUCK MOXe ga ce
ynpasaaBa NOCpeacrsom 6anchwpaHo M3NON3BaHE Ha Pas/IM4HU U3TOYHULLM Ha KanmTanos

‘pecypc.

Bropata rpyna puckoBe, npea KOUTO e M3NPaBEHO [APYKECTBOTO € rpynata Ha
HECUCTEMATUHHUTE PUCKOBE MU Te3u cneumduyHM 3a camata dupma uam otpacobh. Te oT ceos
CTpaHa mMoraT fja ce pasrieAaT B ABE OCHOBHU HamNpaB/ieHUs — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOPHMAT PUCK Ce MOpaskaa OT BAUAHUETO Ha TEeXHONOTMYHUTe NPOMEHN B TO3M
0Tpachb, oT obema Ha MapuyHUTE MOTOLM, OT KOMMETEHTHOCTTa HA MEHUKMbHTA, CMHaTa
KOHKYPEHUMA Ha BbHLUHMW M BbTPELIHW NPOU3BOAUTENU U APYIU.

OcHoBHUTE PpUCKoOBe, OKa3Ballk BAUAHNE BbPXY p,el}iHocrra Ha OpyXeCcTBOTO Ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO Ha NPOAYKUMATA Ha [IpyKecTBOTO MOMXe fAa ce
ONMpefienn Kato NpoussogHa OT TbPCEHETO Ha UHAYCTPUAIHW, CTPOUTENHU U CEICKOCTOMNaHCKM
MaLUHU.

- M3HEeH UMKB/I Ha eKCnoaTaumMa Ha NPOAYKTa — XapakTepusmpa Ce C Ab/Tbl KU3HEH
UMKBA

- Bb3moxHOCTM 33 paswmpABaHe Ha Nasapa — Bb3MOXHOCTUTE 3a paslLMpsABaHE Ha
nasapa ca No-ro/iemMu npu M3HOca, OTKO/IKOTO B CTpaHaTa.

- WHoBauMOHeH puCK — ceKTOpa ce XapaKTepu3mMpa C HUCKa YeCToTa Ha Cb3AaBaHe Ha
HOBU MPOAYKTH

- OnepatnBeH puck — cBbp3Ba Ce C HEOBXOAMMOCTTa OT MOAAbPIKAHE HA FOAEMM MO
obem 3anacw, ¢ npeumsHO NNaHMpPaHe Ha NPogaX6UTe, MOPBUYKMTE 1 AOCTaBKUTE.

PupmeHuar puck obeanHasa GU3HeC pucka M GUHAHCOBUA PUCK. DUPMEHUSAT PUCK €
CBbp3aH C eCTecTBOTO Ha AEMHOCT Ha /[PYXECTBOTO, KaTO 3a BCAKO APYIKECTBO € BaX<HO
Bb3BPBLUAEMOCTTa OT MHBECTUPAHUTE CPEACTBA M PECYPCH ja CbOTBETCTBA Ha PUCKA, CBbP3aH C
Tasi MHBECTUUMA. BepoATHOCTTA 3a Tasu Bb3BPHLIAEMOCT MOXKE fa ObfAe OTYeTeHa upes
AncnepcuaTa U CTaHAAPTHOTO OTKAOHeHMe. Ypes TAX ce oTuMTa pasceMBaHeTO Ha BCUYKM
BapUaHTK CTOMHOCTM Ha Bb3BPBLLLAEMOCTTa OT M3UMCAEHATa CPeSHO MPeTerneHa BennumHa 1 ce

fiasa cneunduyHa oueHKa Ha KOJIMYECTBEHUTE acreKTh Ha PUCKa.

OcHoBHuAT OusHec puck 3a bankawkap 3APA A e CBbp3aH C Hama/ABaHe Ha
NIaTEXXOCMOCOOHOTO ThbpCeHe Ha NPOAYKTUTE U YCAYrUTe, MpeanaraHu ot APYXEeCTBOTO, KOETo 61
£,0Be/10 A0 HebNaronpuATHO U3MEHEHME Ha LIEHWUTE Ha KpalHUA npoaykr. C uen orpaHuyaBsaHe
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Ha TO3KM pUCK e HeoOXOAMMO fa Ce aHa/M3MpaT OCHOBHUTE (aKTOPM, KOUTO nopasxaar
HECUTYPHOCT B pPUTMUYHOTO reHepupaHe Ha MPUXOAM OT CTPaHa Ha KOMNaHUATA.

BusHec pUCKBT ce npefonpesens ot CaMmoTo ecTecTBO Ha AeiHOCT Ha KOMNaHUATa. Toau
PUCK ce AedUHMPa KAaTO HECUTYPHOCTTa, CBbP3aHa C MoayYaBaHeTo Ha NPUXOA, MPUCHLL KAaKTO 33
OTpachbfia B KOMTO pupmaTa GYHKUMOHMPA, Taka M 33 HauyMHa Ha NPOU3BOACTBO Ha CTOKUTE U
yenyrute. HopmasnHo e npuxogute Ha dupmata fja BapupaT B TEUEHME Ha BPEMETO KaTo byHKUmA
Ha npomeHuTe B 0bema Ha NpoaaxGuUTe U NPOU3BOACTBEHUTE PA3XOAM.

®UHAHCOBMAT pUCK NpeAaCTaBnAsa AOMbJAHUTENHATA HECUT'YPHOCT MO OTHOWEHUe Ha
WHBECTUTOPa 3a NONly4aBaHe Ha MPUXOAM B C/lyyauTe, KOrato dupmaTa M3Mossea NpUB/eHeHu
WA 33e€MHU CpeACTBa. Tasu oNb/IHUTENHA GUHAHCOBA HECUTYPHOCT 10Mb/IBa GUSHEC pUCKa. AKO
dupmarta, 0beKT Ha aHaNM3a He NPUBAMYA KaMuTa, OCPeaCTEOM 3aeMM U/VNu SbATOBU LEHHU
KHUKa, €IMHCTBEHATA HECMTYPHOCT MO OTHOLUEHME Ha HeA We Gble cBbp3aHa ¢ BU3HEC pucKa.
KoraTo yacr ot cpescTaata, Kouto GpupMmarta M3nonsea, ca nog dopmara Ha 3aemu, To NNalWwaHnaTa
3a T@3U CPeACTBA NPeACTaB/iABaT GUKCMPAHO 3aab/ikeHne. OCHOBHUTE OMepPaTUBHU PUCKOBE Ca
CBbpP3aHu C:

- B3éMaHe Ha rpeLiHy UHBeCTULMOHHN peleHna oT MeHUKbpUuTe Ha [pyKecTBoTOo
- HEBb3MOXKHOCTTa Ha MeHUKMDbHTA Aa CTapTupa peanusauuns Ha NAaHUpPaHu npoeKkTu
- JIMNCa Ha noaxoaauwo pbKOBOACTBO 32 KOHKPETHUTE NPOeKTH

- HanyCkaHe Ha KAUYO0BU CAYKWUTENIU U HEeBb3IMOMKHOCTTA Aa ce Ha3Hadyy nepcoHan ¢
HYXXHUTE KayecTBa

- PMCK OT MpPeKOMEepPHO HapacCTBaHEe Ha PasxoAuTe 3a yMpasfeHUe M agMUHUCTPaLMs,
BOAeL, A0 HamMasiABaHe Ha obLwaTta peHTabuNHOCT Ha KOMMaHUATa

- NNIaHUpaHe Ha AelHOCTTa Ha NOAU3MBAHWUTENUTE u obesneyasaHe Ha onepaTMBHUA
npouec.

V. UHBOPMALNMA 3A CKNKOYEHW TONEMU CAENKU MEMAY CBLP3AHU JIMLA MPE3
MbPBO WWECTMECEYME HA 2025 T

Hama MHbopmauma 3a CKIIOYEHU Fronemmn caenku MeXay CBbp3aHu fivua npes nbpso
wecrmecedyume Ha 2025 r.
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V. MPOMEHW B CK/TFOYEHWTE CAENKM CbC CBBLP3AHU JIMUA MPE3 MNBPBC
WECTMECEYME HA 2025 1.

lMpes mbpso wectmeceune Ha 2025 r. HAMaA NPOMEHU B CKNIOYEHUTE CAE/KM CbC CBBP3aHU nLa.
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