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Mexanner KoHconuaunpax JOKnag 3a geiHocTTa
3a TpeTo Tpumeceuure Ha 2025 r.,
CwraacHo yn.1000, an. 4, 1.2 ot SONUK

. BAMHW CbBUTKA 34 BANMKAHKAP 3APS AL, HACTBIUAM MNPE3 TPETO TPUMECEYM
HA 2025 (.

i

1.PesynrtaTtu ot geiiHocTTa

lpynaTta "bankaHkap 3APA" Al otuuta npuxo4u oT Npoaaxbu npes TpeTo TpuMmeceyme Ha
2025 roguHa B pasmep Ha 7 506 xun. ns. CNpsAmMO npuxoam ot npogaxbm B pasmep Ha 11 358 xun.
71B. NPE€3 CPaBHUMUA MUHANOTOAMIIEH Nepuog,. HamaneHneTo Ha rogmiwHa 6asa e B pasmep Ha
34%.

Obwwo npuxoauTe ot AeliHoCcTTa Npes TPETo Tpumeceumne Ha 2025 roguHa ca B pa3mep Ha
7 867 xun. ne. cnpsimo 11 505 xun. ns.

06wo pasxoauTe 3a geliHocTTa npes TpeTo Tpumecedne Ha 2025 r. ca B paamep Ha 8 362
XWn. NnB. CNPAMO pasxoau B pasmep Ha 11 267 xun. fiB. nNpes CpaBHUMMA MWHaIoroguLleH
nepuod. Hamaneuuerto Ha pasxoguTe e B pasmep Ha 26%.

Kbm 30.09.2025r. Ipynata peanusupa 3aryba npeau obnaraHe ¢ AaHbum B pasmep Ha 852
XWN. NB., cNpPAMO 3aryba o1 250 XuA. 8. npes npeaxoaHuUs nepuoa.

. BJ/IMAHUE HA BAMHWUTE CbBMUTUSA 3A BAJIKAHKAP 3APS AL, HACTBIIWAM NPE3S
TPETO TPUMECEYME HA 2025 I BbPXY PE3V/ITATUTE BbB ®UHAHCOBWSE OTYET

He ca HacTbnuAM BaxkHM CbOUTUA, KOUTO [a OKAXKAT BAWAHME BbPXY PE3YNTaTUTE BbB
brHaHCOBMA OTUET, 33 TPETO TpUMeceume Ha 2025 rofguHa.

.  ONUCAHUE HA OCHOBHWTE PUCKOBE M HECUTYPHOCTW, NPEL KOUTO E W3MNPABEHO
APYAECTBOTO NPE3 OCHATAHAJIA YACT OT ®UHAHCOBATA FOAUHA

B 3aBMCMMOCT OT Bb3MOXHOCTTa A3 6bAAT NPEOAONABAHW, MUHUMUZMPAHU UAU
€IMMVHNPaHU, PUCKOBETE Ce pasfensT Ha CUCTEMATUYHU U HeCUCTEMAaTUYHN:
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1. CuctematuHu puckoBe — pUCKOBE, KOWTO 3aBUCAT OT obwwmTe KonebaHua B
NO/IMTMYECKATA, MAaKPOMKOHOMMYECKaTa U Bu3Hec cpenaTa;

2. HecucTemaTuyHu pUCKOBE — DPUCKOBE, XapakTepHU 3a [IPY)KECTBOTO U CbOTBETHMA
oTpach.

MoAUTUYECKUAT PUCK e BUJ CUCTEMATUYEH PUCK. B Bbarapus nonutvdeckaTa crabuaHocT
C€ OCHOBAaBa HA CbBPEMEHHU KOHCTUTYLIMOHHU NPUHLUMNM — MHOrONapTMiiHa napiaMeHTapHa
cuctema, csobofHM M3BOPM, eTHMYECKa TONEPAHTHOCT M ACHO pasfeneHue Ha BAacTuTe.
MonoxuTenHuTe NONUTUYECKM TEHAEHLMM, 3aeAHO ¢ NogobpAaBallaTa Ce MaKPOMKOHOMUYECKa
cpena, ducKanHaTta AUCUMMIMHA WM CTPATErMYECKUTE PErMOHANHU MPEMMYILECTBA Ca BaXKeH
$aKTop 3a NPUBANYAHE Ha MECTHM 1 YyKAECTPAHHU UHBECTUTOPH.

MaKpOUKOHOMMWYECKUAT PUCK Ce CBbP3Ba OCHOBHO C HapyliasaHe MpUHUMNUTE Ha
BanyTHMA 60pa, € NONUTHUKA Ha yBeNMUYaBaHe Ha JaHbyHaTa TeXkecT, cbe 3abaBaAHe Ha pacTerka Ha
CBETOBHATa MKOHOMWKA 3a NPOAB/IKUTENIEH NEPUOZ OT BpEME U CbOTBETHO 3abaBsAHe Ha pacTerKa
Ha BBI.

[lokasarte/sicTBO 33 MMHMMU3MPAHE HA TO3M PUCK € MOCTUraHWUTe B MPOAB/KEHME Ha
HAKO/IKO nopeaHu roauHu pbeT Ha BBI ot 4,5 — 5,5%. Kato pgonbnHuTeneH crumyn 3a
HacbpuaBaHe Ha WHBECTULMUTE B CTpaHaTa e nogobpeHusa OU3HEC KMMaT, NMpoMeHuTe B
A3HBYHUTE 1 OCUTYPUTESTHUTE 3aKOHMW, HamMaNleHUTe JaHbYHW TEXKECTU BbPXY BUsHeca, HUCKUTe
HMBa Ha BbHWHMA AbAT Ha CTpaHaTa. '

BanyTHUAT pUcK NpounsTUYa OT HeCcTabUAHOCTTa Ha MeCTHaTa BaayTa Mpu CUTHO OTBOPEHa
MKOHOMMKa KaTto BbnirapckaTta, Bodewa cneg cebe cu cpaBHUTENIHO IECHO 06LLa MKOHOMMUYECKa
HecTabunHocT. Mpu HaNMYMETO Ha B3aMMOOTHOLIEHMATA C UYXKAECTPAHHUTE KOHTPAreHTH, ce
npeanonara, Ye 4act OT NPUXoAMUTE M pasxoauTe ca AEeHOMMHUPAHWU B UYysKAECTpaHHa BanyTa,
KOETO HEMMHYEMO BOAM A0 Bb3MOMHOCT 3a HeraTMBHU KonebaHusa Ha BanyTHMA Kypc. Ypes
BbBEX/JaHe Ha BanyteH Gopp ¢ duKcMpaHe Ha GbArapckusa Nes cnpaMo eBpoTO Ce Cb3haBaTt
YCNIOBMA KaTo LANO 32 NOCTUrAHE Ha MaKPOUKOHOMMYECKa CTaBUTHOCT.

UHGNALMOHHUAT pUCK ce CBEXAAa OCHOBHO A0 HamanABaHe Ha MOKynaTenHata
CNocoBHOCT Ha reHepUpaHUTe OT APYKeCTBOTO goxoau. Cneg, BbBexgaHe Ha BasyTHUs 6opg, B
CTpaHaTa MHdNauMAaTa Hamana [0 HUBA, 3aBMUCELLM OCHOBHO OT BbHIHYU dakTopu. MocTaBaHeTo
Ha MHNaUMATa NoL KOHTPOS AOBede A0 CTabunusmpaHe Ha UANOCTHATa MaKPOMKOHOMMYECKa
obcTaHoBKa.
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JInxBeHUAT pUCK Ce CBbP3Ba C Bb3MOXKHOCTTA TEKYLUMTE NMXBEHM DPaBHMLWA A3 ce
MOBULLIAT ¥ B PE3YNTaT Aa HAMANEAT reHepupaHuTe foxoau. ossaTa Ha NPOMEHU B JIMXBEHUTE
HWBA € 3HaK 33 HeCTabWUNHOCT BbB GUHAHCOBATa CUCTEMA B CTpaHaTa. To3M PUCK MOXKe aa ce
ynpasnasa nocpeAcTeOM 6anaHCUpaHO M3NON3BAHE Ha Pa3fIMUHU USTOYHULM HA KamuTanos

pecypc.

Bropata rpyna puckose, npes KOUTO e M3NPABEHO [PYXECTBOTO € rpynata Ha
HECUCTEMATUUHUTE PUCKOBE MM Te3u crneumduuHM 3a camaTa dupma unm otpacwa. Te oT ceos
CTpaHa moraTt fja ce pasrne/ar B IBE€ OCHOBHM HaNpaBNeHMs — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOPHMAT pUCK Ce nopaxfa OT BAWSHWMETO Ha TeXHONOTUYHUTE NPOMEHM B TO3M
OTpach/, OT obema Ha MapuyHUTE MOTOLYM, OT KOMMETEHTHOCTTa Ha MEHUKMbHTA, CMAHAaTa
KOHKYPEHLMA Ha BbHLIHM M BbTPELLIHW NPOU3BOAUTENM U APYTU.

OcHoBHUTE PUCKOBE, OKa3BaLLM BAMAHUE BbPXY AEMHOCTTA Ha 4PYKECTBOTO Ca:

XapaKkTep Ha TbPCEHETO — TbPCEHETO Ha MPOAYKUMATA Ha [lpyXKecTBOTO Moxe fAa ce
ONpeAe/in KaTo NPOU3BOAHA OT TbPCEHETO Ha UHAYCTPUAHM, CTPOMTENHM U CENCKOCTOMNAHCKM

MaLlunuHu.

- MKM3HEH UMKBA Ha eKCrIoaTauums Ha NPOAYKTa — XapaKTePHU3MPA CE C IbTbl KUIHEH
UUKBA

- BwamoxHoCTM 33 paswmpaABaHe Ha Nasapa — Bb3MOXKHOCTMTE 3a paslUMPsBaHE Ha
nasapa ca no-rofemu npm M3HOCa, OTKOJSIKOTO B CTpaHarTa.

- MHoBaLMOHEH PUCK — CEKTOpa Ce XapaKTepu3upa € HUCKa YecToTa Ha Cb3AaBaHe Ha
HOBM NPOAYKTH

- OnepatvBeH puck — CBbP3Ba ce C HEOBXOAMMOCTTA OT NOALbPKAHE HA rOfeMM NO
obem 3anacu, ¢ NPeumrsHO NIaHUPaHe Ha NPoAaX6uTe, NOPLUYKUTE U LOCTABKUTE.

PupmennaT puck obeaunHABa GU3HEC PUCKa M GUHAHCOBUA PUCK. DUPMEHUAT PUCK e
CBbP3aH C ecTecTBOTO Ha AEMHOCT Ha APYXKECTBOTO, KaTO 3a BCAKO /APYWKECTBO € BaKHO
Bb3BPDHLUAEMOCTTa OT MHBECTUPAHUTE CPEACTBA U Pecypcu Aa CbOTBETCTBA Ha pUCKa, CBbP3aH C
Tasu MHBECTMUMA. BepoATHOCTTa 3a Tasn BbL3BPLILAEMOCT MOXe Aa b6bae oTyeTeHa upes
AvcnepcuaTa U CTaHAAPTHOTO OTKAOHeHMe. Ypes TAX ce oTuMTa pasceliBaHeTO Ha BCUYKM
BapMaHTK CTOMHOCTM Ha Bb3BPDHLLAEMOCTTA OT M3YMC/IeHaTa CPeAHO NpeTerfieHa BENUYMHA U ce
Aasa cneunduyHa oLLeHKa Ha KOJIMYECTBEHUTE acreKTh Ha pucKa.

OcHoBHUMAT 6usHec puck 3a bBankawkap 3APA A e CBbp3aH C HamasissBaHe Ha
MAaTeoCnocobHOTO ThpCceHe Ha NPOAYKTUTE U YCAYTUTE, NpeanaraHm ot APYHKECTBOTO, KOETo 6u
£,0BeN0 10 HebnaronpuATHO U3MEHEHUE Ha LeHUTe Ha KpaliHuA npoaykt. C uen orpaHuyaBaHe
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Ha TO3M pUCK e HeobXoauMmMo fJa ce aHanusMpaT OCHOBHUTE dakTopn, KouTO nopawaaTr
HECUTYPHOCT B PUTMUYHOTO reHepupaHe Ha NPUXOAM OT CTPaHa Ha KOMMaHUATA.

BusHec pUCKDT ce Npeaonpeaens OT camoTo ecTeCTBO Ha AeMHOCT Ha KOMMaHuATa. Tosu
PUCK ce AedMHMPa KaTO HECUTYPHOCTTa, CBbP3aHa C NoyYaBaHeTo Ha npuxoga, NPUCHL KaKTo 3a
oTpachna B KOMTO dupmaTta GYHKUMOHMPA, TaKa M 33 HauMHA Ha NMPOM3BOACTBO Ha CTOKUTE U
ycnyrute. HopmanHo e npuxoaute Ha dupmarta fja Bapupar B TeueHue Ha BPEMETO KaTo QyHKUUA
Ha npomenuTe B 0bema Ha NpoAaxKbuTe 1 NPOU3BOACTBEHUTE PA3XOAM.

®UHAHCOBUAT pUCK NpeacTasnaBa AOMbAHMTENHATA HeCUTYPHOCT MO OTHOLLEHWe Ha
WHBECTUTOPA 33 no/lyyaBaHe Ha NPUXOAM B C/iyyauTe, KOraTo Gupmata M3Nonsea nNpUBIEYEHN
WU 3aeMHM CPeACTBA. Tasu AOMb/IHWUTEHA UHAHCOBA HECUTYPHOCT A0Mb/Ba BUBHEC pUCKa. AKO
$upmata, 06eKT Ha aHaNM3a He NPMBAMYA KanWTas, NOCPEACTBOM 3aeMM U/MAu gbATOBU LEeHHM
KHWa, €MHCTBEHATA HECUTYPHOCT MO OTHOWEHME Ha Hed Lie GbAe CBbp3aHa ¢ BU3HEC pUCKa.
KoraTo yacT ot cpeacTBaTa, KOUTO GUpMaTa M3MoN38.a, ca nog GopmaTa Ha 3aemu, To naawaHusaTa
3a T€31 CPeACTBa NpeACcTaBABaT GUKCMPaHO 3aabKeHne. OCHOBHUTE OnepaTUBHU PUCKOBE ca
CBbP3aHu C:

- B3€MaHe Ha rpeuH MHBECTULIMOHHM peLleHUs OT MEHUAXbpUTE Ha [pyKecTBOTO
- HEBB3MOXXHOCTTa Ha MEHUIKMbBHTA Ja CTapTUpa Peann3auns Ha NaaHUpaHn NPoeKTH
- Mnca Ha NOAXOAALLO PbKOBOACTBO 3@ KOHKPETHUTE NPOEKTU

- HanycCkaHe Ha KNo4YOBU CAYKUTENU U HEeBb3IMOXKHOCTTa Aa C€e& Has3Hauyu nepcoHan c

HYXXHUTE KayecTBa

- PUCK OT MpeKoMEepHO HapacTBaHe Ha pasxofuTe 3a YNpaBJeHWE WM agMUHUCTPaLUS,
BOAEL, A0 Hama/nsaBaHe Ha obwaTta peHTabuaHOCT Ha KOMNaHUATA

- fMAaHUpaHe Ha lLI,EI\;IHOCTTa Ha Noau3NbAHUTENUTE U obe3neyaBaHe Ha onepaTuBHusA

npouec.

. MHPOPMAUMA 34 CKTHOYEHM FOMEMUY CAEAKU MEMOY CBBP3AHW NULLA MPE3
TPETO TPUMECEYME HA 2025 T

Hama uHpopmauusa 3a CKIIOUEHU TONIEMM CAEKM MEXAY CBbP3aHU NULA Npes TPeTo

Tpumeceuyume Ha 2025 .
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V.

NMPOMEHW B CKMMOYEHWTE CAENMKM CbC CBLP3AHM JIMLA TIPES TPETO TPUMECEYUE
HA 2025,

lpe3 Tpeto Tpumeceume Ha 2025 r. HAMaA MPOMEHU B CK/TIIOYEHUTE CAE/KU CbC CBBbP3aHU NuLa.
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