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MemaguHer KoHCONMIWpaH A0KAAS 32 JeWHOoCTTa
3a NbpBo WwecTmeceune Ha 2025 r.,
CornacHo un.1000, an. 4, 1.2 ot 3MMUK

I BAXHU CbBUTHUA 3A BATKAHKAP 3APA AL, HACTBNWUANW NPE3 MBPBO
WECTMECEHMME HA 2025 T,

1.Pe3yntaTh ot geiHoCTTa

lpynata "bankankap 3APA" AL otuunTa npmxoam oT npogaxbu npes mbpBo LecTMmeceymne
Ha 2025 roguHa B pasmep Ha 5 282 xun. nB. CNPAMO NPUXOAU OT Npoaax6u B pasmep Ha 8 363
XWA. 1B. Npe3 CPaBHUMMA MUHaNoroauLleH nepnos. Hamanenuero Ha roauwHa basa e B pasmep
Ha 37%.

0610 npuxoauTe OT ALMHOCTTa MPe3 NbPBO WwecTMeceyne Ha 2025 roavHa ca B pasmep
Ha 5 521 xun. nB. cnpsmo 8 392 xun. nB.

O6wo pasxoauTte 3a AeHOCTTa Npes MbpBo WwecTmeceune Ha 2025 T. ca B pasmep Ha 5
969 xun. nB. cNpamo pasxoau B pasmep Ha 8 476 xu/i. NB. Mpe3 CPaBHUMMUA MUHANOTOAMLLEH
nepviod. HamaneHneto Ha pasxogmuTe e B pasmep Ha 30%.

Kbm 30.06.2025r. pynata peanusupa saryba npegy obnaraHe ¢ 4aHbly B pasmep Ha 448
Xun. NB., cnpamo 3aryba ot 84 xun. nB. nNpes NpeaxogHus nepuog,

. BAUAHME HA BAMKHUTE CHBUTUS 3A BAJIKAHKAP 3APA AZ, HACTBMUAW MPE3
MbPBO WECTMECEYME HA 2025 T. BbPXY PE3VATATUTE BbB ®MHAHCOBUA OTYET

He ca HacTbnuam BaXkHu CbbUTUA, KOMTO Aa OKaXKaT BAUAHME BbLPXY Pe3ynTaTuTe BbB
¢$u1HaHCOoBMA OTYET, 33 MbPBO WecTMeceune Ha 2025 roguHa.

. ONWCAHWE HA OCHOBHWTE PUCKOBE W HECUTYPHOCTH, MPEL KOWTO E USMPABEHO
OPYHECTBOTO MPE3 OCHATAHANA YACT OT ®UHAHCOBATA NOOMHA

B 33aBUCMMOCT OT BBL3MOMKHOCTTA Aaa 6bﬂ,aT npeogonagaHv, MHUHUMUSUPAHU UU
SNMMUHNPAHU, PUCKOBETE CE PasaenaT Ha CUCTEMATUYHU U HECUCTEMATUYH U
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1. CucTemaTMyHu DPUCKOBE — DPUCKOBE, KOUTO 3aBUCAT OT obwmTe KonebaHus B
MONUTUYECKATa, MaKPOMKOHOMMYECKaTa 1 BU3HeC cpeaaTa;

2. HecucTemaTuUHM pUCKOBE — PUCKOBE, XapaKTepHW 3a [lpy:KECTBOTO M CbOTBETHUS
oTpacbA.

Monutuueckmnar puck e Bug, cuctemaTnyeH puck. B Bbarapua nonutuueckata crabuHOCT
Cé OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLMOHHU MPUHLMNM — MHOTONapTUiiHa NapnameHTapHa
cuctema, cBoboAHM M360pM, €THUYECKA TONEPAHTHOCT U ACHO pasfeneHue Ha BAacTuTe.
MONOXKMTENHUTE NONUTUYECKM TEHAEHLMM, 3ae4HO C NogobpaBalLaTa ce MaKPOMKOHOMMYECKa
cpeja, duCKanHaTa AUCUMMAMHA WM CTPATErMYECKMTE PErMOHaNHM MPEUMYLLECTBA Ca BasKeH
$aKTop 3a NPUB/INYAHE HA MECTHU U YyXKAECTPaHHU UHBECTUTOPM.

MaKPOMKOHOMquCKMﬂT PUCK Ce CBbP3Ba OCHOBHO C HapyllaBaHe MNpPUHUUNKTE Ha
BanyTHmnAa 60pp,, C MONINTUKa Ha yBeAnYaBaHe Ha AaHbuyHaTa TeXecT, cbC 3abaBaAHe Ha pacTeXxa Ha
CBETOBHaTa MKOHOMMUKA 32 NPOAbIKUTENEH Nepuod, oT Bpeme U CbOTBETHO 3abaBAHe Ha pacTeXxa
Ha BBIT.

[loKasaTencrteo 3a MUHMMM3MPAHE HA TO3M PUCK € MOCTUTaHUTE B MPOLb/IKEHME Ha
HAKO/MKO nopeaHu roAuHu pbecT Ha bBIT or 4,5 — 5,5%. Kato gonmbnuuteneHw crumyn 3a
Hacbp4aBaHe Ha WHBeCTUUMMUTE B CTpaHaTa e nofobpeHus OGU3HEC KNMMaT, NPOMEeHUTe B
AaHDBYHUTE N OCUTYPUTENTHUTE 3aKOHM, HaMaleHMTe JaHbYHU TEXECTU BbpXy BM3Heca, HUCKuTe
HMBA Ha BbHLWHMKA ObAr HA CTpaHaTa.

BanyTHUAT PUCK NPOM3THYA OT HeCTaBMIHOCTTa Ha MeCTHaTa BaslyTa NpY CUJTHO OTBOPEHa
MKOHOMMKa KaTo Bb/irapckaTa, Bojella cnef, cebe cu cpaBHUTENHO NeCHO 06La MKOHOMUYECKa
HecTabunHoCT. Tpyu HaMYMETO Ha B3aMMOOTHOLLEHWATA C YYMKAECTPAHHUTE KOHTPAareHTH, ce
npeAnonara, Ye 4acT OT NPUXOAMTE M Pa3XoAMTe ca AEHOMMHUPAHU B YyKAecTpaHHa BanyTa,
KOETO HEMMHYEMO BOAM [0 Bb3MOMKHOCT 3@ HeraTMBHM KonebaHus Ha BanyTHMA Kypc. Ypes
BbBeXAaHe Ha BanyTeH bopa ¢ ¢pukcupaHe Ha GbArapckus NeB CNPAMO eBPOTO Ce Cb3aasaTr
YC/IOBMA KaTo LUAMO 33 NOCTUraHE HAa MaKPOMKOHOMUYECKa CTaBUAHOCT.

UHNaumoHHUAT PUCK Ce CBeXAa OCHOBHO /[0 HamansBaHe Ha nokynartenHaTa
CNOCOBHOCT Ha reHepuUpaHuTe OT APYKECTBOTO Aoxoau. Cned BbBEXKAAHE Ha BaNyTHUSA 6opa B
CTpaHaTa MHQNALMATA HaMaNa [0 HMBA, 3aBUCELLM OCHOBHO OT BBHLUHM pakTopu. MocrasaHeTo
Ha MHGNAUMATA NOL KOHTPOJ 0Befe 40 CTabuausMpaHe Ha LANOCTHATa MaKPOMKOHOMMYECKa
obcTaHOBKa.
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JluxseHmar PUCK Ce CBbpP3Ba C Bb3IMOXHOCTTA TEKYLUMTE NUXBEHU paBHULLA da ce
noBuaT 1 B pe3ynTtaTt ga Hamanear reHepupaHuTe goxogm. loaBaTa Ha MPOMEHM B NINXBEHUTE
HWBA e 3HaK 3a HecTabwuHOCT BbB chHchosaTa cucTtema B CcTpaHaTa. To3n PUCK MOXe fa ce
ynpae/saBa nocpeacrsom 6anchmpaHo U3MnoJizBaHe Ha Pas/IM4HKU U3TOYHMUM Ha KanuTanos

pecypc.

Bropata rpyna puckoBe, npej KOMTO € M3NPaBEHO APYKECTBOTO e rpynata Ha
HECUCTEMATUYHUTE PUCKOBE MK Te3n cneumduyHK 3a camarta dupma uam otpacsbi. Te OT cBos
CTpaHa morart fja ce pasrneaar B 1Be OCHOBHM HanpaBieHUA — CEKTOPEH PUCK M GUPMEH PUCK.

CeKTOPHMAT PUCK ce Mopaskaa OT BAMAHMETO Ha TEeXHONOrMYHUTE MPOMEHN B TO3M
OTpach/, oT obema Ha NapuUYHWUTE MOTOLM, OT KOMMNETEHTHOCTTa Ha MEHUPKMDBHTE, CUAHaTa
KOHKYPEHLMA Ha BbHLUHU U BLTPELUHM NPOU3BOAMTENM W APYTH.

OcHoBHMTe pUCKOBE, OKa3BallUM BAUSHWE BbPXY AeHHOCTTA Ha APYMKECTBOTO ca:

XapakTep Ha TbPCEHETO — TbPCEHETO Ha MPOAYKUMATA Ha [PyKecTBOTO MOxe fa ce
onpefienu Kato NpousBoAHa OT TbPCEHETO Ha UHAYCTPUA/IHM, CTPOUTENHU M CEICKOCTONaHCKM
MaLnHU.

- ’KU3HeH uMKbA Ha eKcnoaTauua Ha MPOAYKTa — XapaKTepusmMpa Ce C Ob/ibl XKU3HEH
UMKDB

- Bv3moxHOCTM 33 paswupsBaHe Ha nasapa — Bb3MOXHOCTWUTE 3a pasluMpABaHe Ha
rnasapa ca no-ro/iemMu Npu n3Hoca, OTKOJIKOTO B CTpaHaTa.

- WHoBauMoOHeH puCK — cekTopa ce XapakTepusupa C HUCKa YeCTOTa Ha Cb3AaBaHe Ha
HOBU MPOAYKTH

- OnepatuBeH pucKk — CBbP3Ba Ce ¢ HEOBXOAMMOCTTa OT MOALbPIKAHE Ha roeMu Mo
obem 3anacy, ¢ NPeLMsHO NaHUpaHe Ha NPOAAXGUTE, NOPbYKMUTE 1 JOoCTaBKuTe.

PupmennaT puck obeanHasa 6uUsHEC pucKa U GUHAHCOBUSA puUck. PUPMEHUAT pPUCK €
CBbP33aH C eCTecTBOTO Ha [EMHOCT Ha [PYXKEeCTBOTO, KaTo 3a BCAKO APYMECTBO € BarKHO
Bb3BPDBLAEMOCTTA OT MHBECTMPAHUTE CPEACTBA U PECYPCH [ja CbOTBETCTBA Ha PUCKA, CBbP3aH C
Tasy MHBECTUUMA. BEpOATHOCTTa 3a Tasu Bb3BPHLIAEMOCT MOXe Aa bble OTYeTeHa upes
ANCNEPCMATA M CTAaHAAPTHOTO OTK/MOHEeHMe. Ypes TAX ce OTuuTa pasceiBaHeTO Ha BCUUKM
BapWaHTK CTOMHOCTM Ha Bb3BPBLIAEMOCTTA OT M3YMUCAEHATa CPEHO NPeTerieHa BEeUUMHE U ce
Aaea cneupduyHa OueHKa Ha KONIMYECTBEHWUTE acneKTU Ha pucKa.

OcHoBHUAT 6u3sHec puck 3a bBankawkap 3APA A e CBbpP3aH € Hama/ifABaHe Ha
NNaTeXOCMOCO6HOTO ThPCEHE Ha MPOAYKTUTE U YCAYTUTE, NpeasiaraHm ot ODYXeCTBOTO, KOeTo 6u
A0BeNo A0 HebNaronpuATHO U3MEHEHUE Ha LEeHUTE Ha KpalHus npoaykrt. C uen orpaHuyasaHe
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Ha TO3¥ pUCK e HeobXogMMO fa ce aHaNM3MpaT OCHOBHMTE daxTopu, KouTO nopaxaaT
HECUTYPHOCT B PUTMUYHOTO reHepupaHe Ha Npuxogm oT CTPaHa Ha KOMMNaHUATA.

Bu3Hec puUcK®T ce Npegonpeaens oT caMoTo ecTeCTBO Ha AeMHOCT Ha KomnaHuaTa. Toau
PUCK ce AeduHMPa KaTO HECUTYPHOCTTa, CBbP3aHa € MOAYYaBaHEeTo Ha NpUXo4, NPUCHLL, KaKTo 3a
OTpackb/ia B KOWTO pupmata GyHKUMOHMPa, Taka M 33 HaYMHAE Ha NPOU3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoaute Ha dupmarta Aa BapupaT 8 TeueHue Ha BPEMETO KaTo GpyHKUUA
Ha npomeHuTe B 0bema Ha Npogax6uTe u NPOUIBOACTBEHUTE pasxogu.

®UHAHCOBMAT PUCK NpeACTaBAABa AOMbAHUTENHATA HECUTYpPHOCT MO OTHOLUEHWEe Ha
MHBECTMTOPA 3a NONly4aBaHe Ha NPUXOAM B Cry4auTe, KOraTo GpupmaTa U3NOJI3BA NPUBAEYEHM
WM 3aeMHU CpeacTea. Tasu JombAHUTENHAE GUHAHCOBA HECUTYPHOCT AOMb/Ba BU3HEC puckKa. AKo
dupmata, 06eKT Ha aHanM3a He NPUBAMYA KanuTan, MOCPEACTBOM 3aeMu U/UAK Ob/ITOBU LeHHU
KHWKa, @AMHCTBEHATa HECMTYDHOCT MO OTHOWEHME Ha Hes Lie 6bae CBbp3aHa ¢ GUsHec pucka.
Korato yacr ot cpeacrsarta, kouto dpupmata usnonssa, ca noZ ¢opmaTa Ha 3aemu, TO NNaLaHUATa
3a Te3u CpeAcTBa NPeACTaBNABaT GUKCMPaHO 3afb/KeHne. OCHOBHUTE OMEPaTUBHM PUCKOBE ca
CBbP3aHMu C:

- B3€MaHe Ha rpeLtHy MHBECTULIMOHHM PeLIeHUA OT MEHWAXbPUTE Ha [lpy)KECTBOTO
- HEBb3MOXKHOCTTA Ha MEHUIPKMbBHTa Ad CTapTMpa peanusaums Ha miaHUpaHu NpoeKTH
- /IMNca Ha NoAXOoAALLO PbKOBOACTBO 33 KOHKPETHMTE NPOEKTU

- HanyCkaHe Ha K/A4Yo0BU CYXKUTENN N HEBB3IMOXHOCTTA 4a ce Ha3Ha4du nepcoHan ¢

HYXXHUTE KayvecTBa

~ PUCK OT NPEKOMEpHO HapacTBaHe Ha PasxXOAMTE 3a YMpPaBAeHWE WU aAMUHUCTPALMS,
BoAell 10 HamanasaHe Ha 061aTta peHTabUAHOCT Ha KOMMaHMATa

- MNaHUpaHe Ha AEMHOCTTa Ha MOAM3MbAHUTENWUTE M obesneyaBaHe Ha onepatuBHUs
npotec.

. MHPOPMALNSA 3A CKMIOYEHM FONIEMM CAEMKM MEHOY CBBP3AHU NVILA MPE3
MMbPBO WECTMECEYME HA 2025 T.

Hama uHbopmauma 3a cknouenu ronemm CAENKU MeXay CBbp3aHu Nnua npes nbpso
wecrtmeceyme Ha 2025 r.
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V. MPOMEHM B CK/THOYEHUTE CAENKU CbC CBBP3AHY JIALLA TPE2 MBPRO
LWECTMECEYME HA 2025 1.

lMpes nbpso wectmeceune Ha 2025 r. HAMa MPOMEHU B CKNIOYEHUTE CAE/IKM CbC CBBP3aHM NnLia.

PbKOBOAUTEN: ... 41, L

/B.CtoiiHeB/
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