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MexaguHes KoHCcONUAKPaH SoKNag 33 AelHocTTa
3a 4eTBbPTO TpUMeceumue Ha 2025 r.,
Cwvrnacwo wn.1000, an. 4, 1.2 ot 3ANUK

I.  BAMHNW CbBUTHUA 3A BANKAHKAP 3APA AL, HACTBIMAMNW MNMPE3 YETBLPTO
TPHUMECEYME HA 2025 T

1.PesyntaTtu ot geiiHocTTa

lpynata "BankaHkap 3APA" Al oTuuTa Npuxoam OT Npoaakbu Npes YeTBBHPTO TPUMeceuue
Ha 2025 roguua B pasmep Ha 10 836 xun. sB. CNPAMO NPUXOAM OT Npogakbu B pasmep Ha 14 368
XWn. fB. IPE3 CPaBHUMUA MUHANOroAMLILEH Nepuog. HamaneHueTo Ha roamiiHa 6asa e B pasmep
Ha 25%.

O6wo npuxoauTe OT AEMHOCTTA NPes YeTBbPTO Tpumeceune Ha 2025 rogmHa ca B pasmep
Ha 11 506 xun. ne. cnpamo 14 594 xun. ns.

061w pa3xoauTe 3a AeMHOCTTa Npe3 YeTBbPTO Tpumeceune Ha 2025 r. ca B pasmep Ha 13
1952 xun. ns. cnpamo pasxoau B pasmep Ha 15 369 xus. nB. Npes3 CpaBHUMUA MUHANOTOAULLEH
nepuog. HamaneHueto Ha pa3xoguTe e B pa3mep Ha 14%.

Kbm 31.12.2025r. Ipynata peanusnpa 3aryba cneg obnaraHe ¢ 4aHbum B pasmep Ha 1689
XWA. NB., cnpamo 3aryba ot 775 xun. nB. Npes3 npegxoaHusa nepuog,

. BJ/IMAHWE HA BAKHMWTE CoBUTUA 3A BANKAHKAP 3APA AL, HACTBINWAW NPE3
HETEBPTO TPUMECEYME HA 2025 T. BbPXY PESVAITATUTE BbB OUHAHCOBWMA OTYET

He ca HacTbnuMAM Ba)KHU CbOUTMA, KOUTO Ja OKaxaT BAMAHUE BbPXYy PE3yNTaTUTE BbB
bUHaHCOBUS OTYET, 33 YETBBLPTO TPpUMeceune Ha 2025 rogmHa.

. ONUCAHME HA OCHOBHMTE PUCKOBE M HECUTYPHOCTH, MPED KOWTO E M3TNPABEHO
OPYHECTECTO MPES OCHATAHANA YACT OT @UHAHCOBATA TOOWMHA

B 3aBMCMMOCT OT BbB3MOXHOCTTa Aa 0bAaT NpeofonsaBaHu, MUHUMM3MPAHU UK
eIMMUHUPAHN, PUCKOBETE Ce Pa3desiAT Ha CUCTEMaTUYHU U HECUCTEMATUYHU:
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1. CuctematuHM pUCKOBE — PUCKOBE, KOMTO 3aBUCAT OT obwmMTe KonebaHus B
MoNUTUYECKaTa, MaKPOMKOHOMMYEeCKaTa 1 BusHec cpeaaTa;

2. HecnctemaTUyHM pUCKOBE — PUCKOBE, XapaKTepHu 3a [IPYyKecTBOTO U CbOTBETHUA
oTpach.

MoAUTUUECKUAT PUCK e BUJ, cUCTEMATUYEH PUCK. B Bbarapua noavTuueckarta cTabunHocT
Cé OCHOB@Ba Ha CbBPEMEHHU KOHCTUTYLIMOHHW NPUHLMNKU — MHOrONapTuUiiHa napnameHTapHa
cuctema, cBoboaHu m360pU, eTHUYECKA TOMEPaHTHOCT M ACHO pasdeneHue Ha BhacTuTe.
MonoXUTENHUTE NONUTUHECKM TEHAEHLMM, 3aeHO C NoAo6pABaLIaTa Ce MaKPOMKOHOMMUYECKa
cpeAa, ducKanHaTa AUCUMM/IMHA U CTPATErMUYECKUTE PErvoHasHM MPeUMMYLLECTBA Ca BaKeH
$aKTop 3a NpUBANYAHE Ha MECTHU U YYKAECTPAHHU UHBECTUTOPH.

MaKpOUKOHOMMUECKMAT PUCK Ce CBbP3Ba OCHOBHO C HapyluaBaHe MPUHLMMUTE Ha
BaNyTHUs 60p4, C MONUTUKA Ha yBe/MYaBaHe Ha JaHb4HaTa TEXECT, Cbe 3abaBaHe Ha pacTexa Ha
CBETOBHATa MKOHOMMUKA 33 NPOABL/IKUTENIEH Mepros, OT BpemMe U CbOTBETHO 3abaBaHe Ha pacTexa
Ha BBI.

[loKa3aTencreo 3a MUHUMM3MPAHE Ha TO3U PUCK € MOCTUrAHUTE B MPOABL/IKEHME Ha
HAKONKO nopegHu roguHu pbeT Ha BBI ot 4,5 — 5,5%. Kato ponbnHuTened ctumyn 3a
HaCbpuyaBaHe Ha MHBECTUUUUTE B CTpaHata e nogobpeHus 6GM3HEC KAMmat, NMpoMeHuTe B
A3HDBYHUTE U OCUTYPUTESTHUTE 3aKOHU, HAMANEHUTE JaHDYHU TEXKECTU BbpXy BuUsHeca, HUCKUTe
HMBa Ha BbLHLWHMA AbATM HA CTpaHaTa.

BanyTHUAT puck NpousTya OT HeCcTabUAHOCTTa Ha MeCTHaTa BaslyTa NMpU CUTHO OTBOPEHa
MKOHOMMUKA KaTo 6barapckaTta, Bogella cnes cebe cu CpaBHUTENHO IeCHO 06LWa MKOHOMMYECKa
HecTabunHocT. Mpy HafMuMeTo Ha B3aMMOOTHOWIEHMATA C YyXKAECTPaHHUTE KOHTPareHTu, ce
npegnonara, Ye 4acT OT MPUXOAMTE U PasxoauTe ca AEHOMMHUPEHU B YyXKAECTpaHHa BanyTa,
KOETO HEMMHYEMO BOAM A0 Bb3MOXHOCT 32 HeraTMBHM KosiebaHusa Ha BanyTHUA Kypc. Ypes
BbBEXAAHE Ha BanyTeH 6opa ¢ PuKcMpaHe Ha GbArapckus feB CNpAmo €BpOTO Ce Cb3hasar
YCNOBMA KaTo LAI0 33 MOCTUrAHE Ha MaKPOUKOHOMMYECKa CTaBUTHOCT.

MHOMauMOHHMAT PUCK ce CBeXAa OCHOBHO [0 HamanaBaHe Ha MNoKynaTenHaTa
CNOCOBHOCT Ha reHepupaHuTe OT APYKECTBOTO foxoau. Cnes BbBeXJaHe Ha BasyTHUA 60psa B
CTpaHaTa uHbnaumuaTa Hamans Ao HUBA, 3aBUCELLM OCHOBHO OT BbHILHU dakTopu. MocTaBaHETO
Ha MHONaUMATa NoA, KOHTPON fJoBese [0 CTabuavsmpaHe Ha LANOCTHaTa MaKPOUKOHOMMYECKa
obcraHoBKa.
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JInxseHUAT PUCK Ce CBDbP3Ba C BH3MOXKHOCTTA TEKYLYMTE JIMXBEHU PaBHUIE A3 Ce
MOBUWIAT 1 B PE3yNTaT Aa HAMANeAT reHepupaHuTe goxoau. Nossata Ha NPOMEHU B IUXBEHUTE
HMBa € 3HaK 33 HeCTabWU/IHOCT BbB PMHaHCOBaTa cuCTeMa B CTpaHaTa. TO3M PUCK MOXe 4a ce
yrpas/iABa MocpeAcTBom HanaHcMpaHO M3MO/3BAHE Ha Pa3/IMYHM MU3TOUHMLM HA KanuTanos

pecypc.

Bropata rpyna puckose, npes KOMTO € M3NpaBeHO APYXECTBOTO e rpynaTta Ha
HEeCUCTEMATUMYHUTE PUCKOBE UM Te3u creunPuuHu 3a camaTta pupma uaum otTpachbn. Te oT ceos
CTpaHa moraT fa ce pasrneAaT B iBe OCHOBHM HaNPaB/eHUA — CEKTOPEH PUCK U PUPMEH PUCK.

CeKTOPHUAT pPUCK Ce nopaxia OT BAUSHWETO Ha TeXHONOTUUHMTE MPOMEHM B TO3U
oTpack/l, OT obema Ha MapuyHUTE MOTOLM, OT KOMMETEHTHOCTTAa Ha MEeHUIKMbHTA, CuiHaTa
KOHKYPEHLMA Ha BbHLIHU M BLTPELIHYU NPOMU3BOSUTENIN 1 APYTN.

OcHoBHUTE PUCKOBE, OKa3BallyW BAMSIHUE BbPXY AMHOCTTA Ha APY)KECTBOTO ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO Ha MPOAYKUMATA Ha [py>KecTBOTO MOXe fAa ce
Oonpeaesn Kato NPoM3BOAHE OT TbPCEHETO Ha UHAYCTPUANHU, CTPOUTENIHU U CEeNCKOCTOMAaHCKM

MalliuHun.

- Mu3HeH LMKb/ Ha eKcrnaoaTauma Ha NPOAYKTAa — XapaKTepu3npa Ce C ObJTbr JKU3HEH
UMKDBA

- Bb3moXKHOCTM 33 paswmpABaHe Ha Nasapa — Bb3MOMHOCTUTE 3a paslUMpABaHE Ha
nasapa ca no-rofiemu npu M3HOCca, OTKOJIKOTO B CTpaHarTa.

- WHoBaumnoHeH pUCK — CeKTopa ce XapaKTepM3upa € HUCKa YecToTa Ha Cb3faBaHe Ha
HOBU NPOOYKTH

- OnepatuBeH pUCK — CBbP3Ba Ce C HEOBXOAMMOCTTa OT NOALbPIKAHE Ha roNeMu no
obem 3anacu, ¢ NPeLysHO NIaHUpPaHe Ha NPOAAKBUTe, MOPBUKUTE U AOCTABKUTE.

PupmeHUaT puck obeauHasa 6UsHeC pUCKa 1 GUHAHCOBUA PUCK. PUPMEHUAT PUCK e
CBbp3aH C eCTeCTBOTO Ha [AEWHOCT Ha APYXKECTBOTO, KaToO 3a BCAKO JAPY)KECTBO € BaXKHO
Bb3BPDHLIAEMOCTTa OT UHBECTUPAHUTE CPEACTBA U PECYPCH Aa CbOTBETCTBA Ha PUCKA, CBbP3aH C
Tasn MHBECTMUMA. BepoAaTHOCTTa 3a Tasy BL3BPLLLAEMOCT MOXe fa Obae oTyeTeHa upes
AvcnepeuaTa M CTaHOAAPTHOTO OTK/IOHeHMe. Ypes TAX ce OTuMTa pasceiBaHeTO Ha BCUYKM
BapMaHTU CTOMHOCTU Ha Bb3BPBLLAEMOCTTa OT U3UMCAEHATa CPEAHO NPEeTerneHa BeIMYmHa 1 ce
£aBa cneunduyHa OLEHKa Ha KONMYECTBEHMTE acneKkTh Ha pucka.

OcHoBHuAT 6u3Hec puck 3a bankankap 3APA Al e cBbp3aH € HamansBaHe Ha
NNaTEXOCNOoCO6HOTO ThbpCeHe Ha NPOAYKTUTE U YCAYTUTe, MPefnaraHu oT APYKECTBOTO, KOeTo 6u
A0BEN0 [0 HEONArONpPUATHO U3MEHEHUE Ha LEHUTE Ha KpaliHua npogyKT. C uen orpaHuyasaHe
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Ha TO3M pPUCK e HEO6XO,CI,MMO Aa Ce aHaausumpar OCHOBHUTe d)aKTOpM, KOUTO nopaxaat
HECUTYPHOCT B PUTMUYHOTO reHepmnpaHe Ha Npuxoam oT CTpaHa Ha KOMMaHUATA.

BusHec puckeT ce npegonpesens OT CAMOTO eCTeCTBO Ha AeMHOCT Ha KoMMnaHuaTa. Tosu
pUCK ce feduHMpa KaTo HECUTYPHOCTTA, CBbP3aHa C NOMYyYaBaHeTo Ha NPUXOZ, NPUCHLL, KaKTo 3a
OTpack/ia B KOUTO dupmata GyHKLMOHMPA, TaKa U 3a HAuYMHA HA NPOU3BOLCTBO Ha CTOKUTE M
ycnyrute. HopmasnHo e npuxogute Ha drpmaTta Jja Bapupar B TeYEHUE Ha BPEMETO KaTo GYHKLMA
Ha NpomeHuTe B 06ema Ha NpPoAaXKbuTe U NPOU3BOACTBEHNUTE PA3XOAM.

®OUHAHCOBUAT PUCK NPefCTaBnsBa AOMbAHUTENHaTa HECUMTYPHOCT MO OTHOLUEHWE Ha
MHBECTMTOPA 33 MOJIy4yaBaHe Ha MPUXoAU B ClydauTe, KoraTo dpupmara M3non3sa NpuBieYeHU
WK 3aeMHU cpeacTBa. Tasu AOoMbHUTEIHA PUHAHCOBA HECUIYPHOCT 4OMb/IBA BU3HEC pucka. AKO
urpmara, 06eKT Ha aHasM3a He NPUBANYA KanuUTas, NOCPEeACTBOM 33aeMMW U/UAM ObATOBU LEHHU
KHMXa, e4MHCTBEHATa HeCUTYPHOCT MO OTHOLLEHWE Ha Hed We 6bae cBbp3aHa ¢ BUsHeC pucka.
KoraTo yacr o1 cpefcrsaTa, kouto prpmaTa M3n0n3Ba, ca nog dopmata Ha 3aemu, TO NIALLAHUATA
3a Te3n CpeAcTBa NpeacTaBnAsaT UKCMpaHo 3aabrkeHne. OCHOBHUTE ONepaTUBHU PUCKOBE Ca
CBbP3aHu C:

- B3émMaHe Ha rpewHn MHBECTULIMOHHM peLleHnAa OT MeHUAKbPUTE Ha JpyxecTBOTO
- HEBb3MOXHOCTTAa Ha MEHUXKMDBHTA Aa CTapTUpa peasinsauus Ha rnaaHupaHy NpoeKkTu
- innca Ha NoAxXo4AW0 PbKOBOACTBO 338 KOHKPETHUTE NPOEKTH

- HanyCkaHe Ha K/IYOBU CAYXKUTENU M HEBB3MOMKHOCTTA A3 Ce Ha3Hauu nepcoHan ¢

HYXXHUTE Ka4eCcTBa

- PUCK OT NMpPpeKoMepHO HapacTBaHE Ha pasxoguTe 3a ynpas/eHue U agMUHUCTPaLUS,
BOAELL O HaManAaBaHe Ha O6LU,aTa pEHTa6MﬂHOCT Ha KOMMNaHUATa

- MNaHuWpaHe Ha AeMHOCTTa Ha NoAM3MbAHUTENMTE U obesnedyaBaHe Ha onepaTUBHMA
npouec.

. WHBOPMALIMA 2A CKAMOYEHW TONEMU COENKY MEXAOY CBbP3AMY NTMLA MPE3
HETBBPTO TPUMECEYME HA 2025 1.

Hama uHdopmaLma 33 CKTIOUEHU FONIEMU CAENKU MEXAY CBbP3aHU LA Mpes YeTBbpTo
Tpumeceyme Ha 2025 .
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Y, MNPOMEHM B CKAMYEHWTE COENKM CbC CBBP3AHK NMLA MPE3 YETELPTO
TPUMECEYME HA 2025 .

Mpes YeTBbPTO TPUMeEceUUe Ha 2025 1. HAMA MPOMEHM B CKITHOUEHUTE CALMKMU CbC CBbP3aHM ULLA.
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