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MemauHen goknag 3a geliHocTra
3a NbpBO Tpumeceuue Ha 2026 r.,
Cornacko un.1000, an. 4, 1.2 ot 3MNMLUK

. BAMKHW CbBUTUA 34 BASIKAHKAP 3APA Afl, HACTBIMUAM NPE3 MbPRO
TPUMECEYME HA 2026 T.

1.Pesynrtatu ot geiHocTTa

"Bankankap 3APA" Al oTuuTa Npuxoau OT npoAa6u npes MbpBO TpUMeceyune Ha
2026 roauHa B pasmep Ha 1 235 xuna. eBpo cnpamo npuxoau ot npogaxobu B pasmep Ha 1 459
XWjl. €8P0 Nnpes cpaBHUMUA MUHanoroguieH nepuod. HamanenueTto Ha rogmiiHa 6as3a e B
pa3smep Ha 15%.

Obuwio npuxoauTe ot geitHocTTa npes MbpBO Tpumeceumne Ha 2026 roauHa e B pasmep
Ha 1 340 xun. espo cnpamo 1 493 xun. espo.

Obuio pasxoauTe 3a AeitHocTTa npes MbpBO Tpumeceune Ha 2026 r. ca 8 pasmep Ha 1
673 Xxun. esBpo cnpsmo pasxogu B pasmep Ha 1 477 xwun. eBpo npe3 cpaBHUMMA
MUuHaoroguniieH nepuoy. YsenM4eHneTo Ha pasxogure e 8 pasmep Ha 13%.

Mpes mbpBOTO TpUMeceune Ha 2026 r. ,BankaHkap 3apa“ Al peanusupa 3aryba B
pasmep Ha 333 xun. eBpo, cNpamo nevyanba ot 16 xun. €BPO Nnpes npeaxoaHus nepuoa,.

. BAUAHME HA BAKHWTE CbEMTMSA 34 BANIKAHKAP 3APS AL, HACTBMWAW MPE3
MBbPEO TPUMECEUYME HA 2026 I. BbPXY PE3Y/ITATUTE BbB ®UHAHCOBMS OTYET

He ca HacTbnuan BakHM cbOUTMA, KOWTO A3 OKaxkaT BAMAHME BbPXY
pesynTaTuTe BbB GMHAHCOBUA OTYET, 33 MbPBO TpUMeceune Ha 2026 rogmHa.

.. OMUCAHWE HA OCHOBHUTE PUCKOBE M HECUIYPHOCTU, MPES, KOUTO E
W3MPABEHO JPYKECTBOTO MPE3 OCHATAHAA YACT OT OUHAHCOBATA
FOAUHA
B 3daBUCUMOCT OT BB3IMOXKHOCTTA Aa 6bAaT npeogonaBaHy, MI/IHMMIA3I/1paHIA Uu

ENMMUHUPAHU, PUCKOoBeTe ce pa3genaT Ha CUCTeMaTUYHU U HeCUCTeMaTUMHUA:

1. CuMcTemaTyHu PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT obluuTe KonebaHua B
noauTUYecKaTa, MakKpOMKOHOMMYecKaTa 1 BusHec cpeaaTa;
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2. HecucremaTnyHu puckoBe — pUCKOBE, XapaKTepHu 3a Apy»KecTBoTO U ChOTBETHUA
OTpachb.

MoNUTUHECKUAT PUCK e BMA, cuCTeMaTudeH puck. B bvarapusa nonutuuyeckara
CTabuAHOCT ce OCHOBaBa Ha CbBPEMEHHM KOHCTUTYLIMOHHM NMPUHLMNY — MHOTONapTUiiHa
naprameHTapHa cucTema, cBO6oAHM M360OPU, ETHUYECKA TONEPAHTHOCT M ACHO pasgeneHue
Ha Bractute. TONOKUTENHUTE MONUTUYECKM TEHAEHUMM, 3aeaHO C nogobpsaBawara ce
MaKkpOMKOHOMUYECKa cpeda, ¢uCKanHaTa AMUCLMMAMHA M CTPAaTErMUYECKUTE PerMoHanHm
MPEMMYLLIECTBA Ca BaKeH GAKTOP 3a NPUB/MYAHE HA MECTHU U YyXKAECTPAHHM UHBECTUTOPMU.

MaKpOMKOHOMUYECKUAT PUCK Ce CBbP3BA OCHOBHO C HapylliaBaHe NPUHLUNUTE Ha
BasyTHMsA 6OpA, € NONUTUKA Ha YBeNMYaBaHe Ha AaHbYHaTa TEXKECT, CbC 3abaBaHe Ha pacTe)ka
Ha CBETOBHATa MKOHOMMKA 3a NPOABL/KUTENICH NEepMog, OT BpeMe U CbOTBETHO 3a6aBsHe Ha
pacTexa Ha bBIl.

[loKa3aTescTBO 32 MUHUMU3MPaHE Ha TO3M PUCK e NOCTUraHuTe B NPoAb/KEHUES Ha
HAKONKO NOpeAHu roAuHU pbeT Ha BBIT ot 4,5 — 5,5%. Kato gombaHuTeneH CTUMYN 33
HaCtbpyaBaHe Ha WMHBECTULMMTe B CTpaHaTa e nofobpenus 6GusHec Kaumar, npomeHuTe B
AAHDYHUTE U OCUTYPUTENTHUTE 3aKOHM, HAMANIEHUTE MaHbYHU TEKeCcTU Bbpxy 6u3Heca,
HUCKWUTE HMBA Ha BbHLUHUA AbAr Ha CTpaHaTa.

BanyTHUAT pucK npousTMYa OT HeCTabUIHOCTTAa Ha MecTHaTa BasfyTa Npu CUAHO
OTBOpeHa MKOHOMMKa KaTo bbsirapckata, Bogela cne cebe Cu CPaBHUTENHO /1ECHO ob1ua
MKOHOMMUYECKA HeCTabunHocT. Mpu HaMUMETO Ha B3aMMOOTHOLIEHUSTA ¢ yyXgecTpaHHuTe
KOHTpareHTn, ce npearnonara, ye YacT OT NPUXOAMTE M Pa3XOAUTE Ca ACHOMMHUPaHU B
HY>KAECTPaHHa BanyTa, KOETO HEMUHYEMO BOAM [0 Bb3MOMXKHOCT 33 HEraTUBHM Kone6aHus Ha
BanyTHUA Kypc. Ypes BbBeXAaHe Ha BanyTeH 6opa ¢ puKcupaHe Ha 6bArapckus nes cnpamo
€BPOTO Ce Cb34aBaT YC/I0BMA KaTo UAN0 3a NOCTUIAHE HAa MaKPOMKOHOMMUYECKa CTabUTHOCT.

UHbNaumoHHMAT pUCK ce cBexaa OCHOBHO A0 HamansBaHe Ha MoKynaTenHara
CNOcO6HOCT Ha reHepupaHuTe OT APYKECTBOTO Aoxopn. Cnep BbBEXKAaHE HA BanyTHUA 6opy,
B CTpaHaTa MHONAUMATAa Hamansd [0 HMBA, 3aBUCELUM OCHOBHO OT BbHLIHM dakTopu.
MocTasAHeTO Ha MHONaUMATA Nog  KOHTPON AoBeae Ao ctabunusnpaHe Ha UANOCTHaTa
MaKpOUKOHOMMYECKa 06CTaHOBKa.

JINXBEHUAT PUCK Ce CBBP3Ba C Bb3MOXHOCTTA TEKYLLUTE AUXBEHM paBHULUE Aa ce
MOBULIAT M B Pe3ynTar Aa HamanesaT reHepupaHuTe goxoau. [osBaTa Ha NPOMeHU B
JIMXBEHUTE HWBA € 3HAK 33 HECTABMIIHOCT BbB PMHAHCOBATA CMCTeMa B CTpaHaTa. To3u pucK
MOXe Aa ce ynpasnasa nocpeAcTsom 6anaHcupaHo M3MNON3BaHE Ha PasUUHKM UBTOYHULM Ha
KanuTanos pecypc.
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Bropata rpyna puckose, npes, KoMTO e u3npaseHo APY}KeCTBOTO e rpynaTta Ha
HECUCTEMATUYHITE PUCKOBE U/IU Te3un creunduyHM 3a camata dupma uam oTpacs. Te ot cBos
CTPaHa morat fia ce pasrnedar B iBe OCHOBHM HaNpPaB/IeHUsA — CEKTOPEH PUCK U bupmeH puck.

CeKTOPHMﬂT PUCK Ce nopakaa OT BAMAHUETO Ha TEXHO/IOTUYHUTE NMPOMEHU B TO3U
oTpacbn, oT obema Ha MapuU4yHUTE NOTOUM, OT KOMMETEeHTHOCTTa Ha MEeHUOXMBHTA, CUNHaTa
KOHKYPeHUUsA Ha BbHLIHN U BBTPELUHU NPOU3BOAUTENMN U APYyru.

OcHoBHUTE pUCKOBe, OKa3BaLLM BAUAHME BbPXY ACIHOCTTA Ha APYXKeCTBOTO ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO Ha NPOAYKLMATA Ha Jlpy»KecTBOTO MOKe Aa ce
ONpeAe/in KaTo NPOU3BOAHA OT TbPCEHETO Ha UHAYCTPUANHU, CTPOUTENTHU U CENCKOCTONAHCKM
MaLUUHuU.

- /KM3HeH UMKBA Ha eKcnioaTauMa Ha NpogyKTa — XapakTepusupa ce C Abbr
KU3HEH UMKDBA

- B®b3morkHOCTU 3a paswiupsBaHe Ha Na3apa — Bb3MOXKHOCTUTE 33 paswupasaHe Ha
Masapa ca no-ronemu Npu M3Hoca, OTKOAKOTO B CTpaHaTa.

- WHoBaumoHeH puck — cekTopa ce xapaKTepusupa ¢ HUCKa YecToTa Ha Cb3gaBaHe
Ha HOBU NPOAYKTU

- OnepatuseH puck — cBbP3Ba ce C HEOBXOAUMOCTTa OT nogAabpKaHe Ha ronemu ro
obem 3anacu, C NPeLM3HO NaHupaHe Ha npoAaXkbute, NOPbLUYKUTE U AOCTaBKUTE.

PupmeHunaT puck obeauHasa busHec pucka u duHaHcoBMA puCK. DUpMeEHUAT pUCK e
CBbP3aH C eCTeCTBOTO Ha [eWHOCT Ha APYKECTBOTO, KAaTO 3a BCAKO APYKECTBO € BakHO
Bb3BPBLIAEMOCTTa OT MHBECTMPAHNTE CPEe/SCTBa U Pecypcyu Aa CbOTBETCTBA Ha pUCKa, CBbp3aH
C Tasu uHBeCTMLMA. BepOoATHOCTTa 3a Tasu BbL3BPHLLAEMOCT MOXeE Aa Hbae oTyeTeHa ypes
AMCNEPCHATa M CTaHAAPTHOTO OTK/IOHEHMe. Ypes TaAx ce oTuMTa pasceiiBaHeTo Ha BCUYKM
BapUaHTH CTOMHOCTU Ha Bb3BPbLLAEMOCTTa OT U3YMCAEHaTa CpeaHo npeTtersieHa BenuunHa u
ce Aasa cneunduyHa OLEHKa Ha KOMYECTBEHUTE aceKTH Ha PUCKa.

OcHOBHUAT 6u3Hec puck 3a bankankap 3APA Al e cBbp3aH C HamanAaBaHe Ha
MAATEXOCNOCOBHOTO ThpCeHe Ha NPOAYKTUTE U yCayruTe, npegnaraHu oT ApyXKeCTBOTO, KOeTo
61 poBeno [0 HeBNAronpuATHO M3MeHeHue Ha LeHUTe Ha KpanHua npoaykT. C uen
OrpaHM4aBaHe Ha TO3M PUCK € HeobXoAMMO a3 Ce aHaNM3UPaT OCHOBHUTE dakTopu, Kouto
NOPA*XAAT HECUTYPHOCT B PUTMUYHOTO reHepupaHe Ha NPUXO4M OT CTPaHa Ha KOMMaHMATa.

BusHec puckbT ce npegonpeaens oT CamoTo ecTecTBO Ha AEWHOCT Ha KOMMaHUsATa.
Tosu puck ce geduHUpPa KaTo HECUIYPHOCTTA, CBbP3aHa ¢ MO/Iy4aBaHETO Ha NPUXOZ, NPUCHLL
KaKTO 3a OTpacb/a B KOUTO dupmaTa GYHKUMOHMPA, TaKa M 32 HauMHa Ha NPOU3BOACTBO Ha
CTORMTE 1 ycyrute. HopmanHo e npuxoaute Ha dupmata fa BapupaT B TeueHne Ha BpeMeTOo
KaTo QyHKUMA HAa NpoMmeHNUTe B o6ema Ha npogaxbute u Npon3BOACTBEHUTE PasxOaM.
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OUHAHCOBUAT PUCK MpPeACTaBAABA AOMb/IHUTENHATA HECUIYPHOCT MO OTHOLWEHUE Ha
WHBECTUTOPA 33 NONy4aBaHe Ha NPUXOAW B Cy4anTe, KOTaTo GUpMaTa U3No/M3Ba NPUBAEYEHN
WAn 3aeMHu CpeacTBa. Tasu A0MbAHUTENHA GUHAHCOBA HECUTYPHOCT AOMbABa BU3HeC pucKa.
AKO pupmaTa, 06eKT Ha aHanM3a He NPUBAMYA KanuTan, nocpeacTeom 3aeMu U/UAu AbAroBU
UEHHW KHWKA, €AUHCTBEHATa HECUTYPHOCT N0 OTHOLLIEHME Ha Hes e 6bae cBbp3aHa ¢ 6usHec
pucka. Korato 4act ot cpeacTsata, KouTo $pupmaTa U3NON3Ba, Ca Nog, dopmaTa Ha 3aemu, TO
niaawaHuaTa 3a Tesn CpeacTBa MPeACTaBiABAaT (UKCMPAHO 3afgb/keHue. OCHOBHUTE
OMNepaTUBHKU PUCKOBE Ca CBbP3aHY C:

- B3€MaHe Ha IpelUHu HBECTULIMOHHU PeLUeHUA OT MeHUAKbPUTE Ha [lpy)KecTBOTO

- HEBb3MOXKHOCTTa Ha MEHWMXMbHTA 43 CTapTMpa peanusaums Ha NAaHuUpaHu
NMPoeKTH

- /Mnca Ha NoAxoAAWO PbKOBOACTBO 38 KOHKPETHUTE NPOEKTH

- HanyCcKaHe Ha K/040BU CIYXKUTE/IN U HEBB3MOXKHOCTTA @ Ce Ha3Hadu NepcoHan ¢
HYXXHUTE KayecTsa

~ PMCK OT NPEKOMEPHO HapacTBaHe Ha PasxoAuTe 3a yNpaBs/ieHUe U aAMUHUCTPALMS,
BOAeLl, A0 HamansasaHe Ha obwiata peHTabUAHOCT Ha KOMMaHUATa

- MNaHUPaHe Ha AeMNHOCTTa Ha NOAU3MBAHUTENUTE 1 06e3neyaBaHe Ha onepaTuBHUA
npouec.

. UHPOPMALLIMA 34 CK/IFOMEHW TONEMM CAENKM MERIY CBBP3AHM TMUA NMPE3
MbPBO TPUMECEYHME HA 2026 T.
Hama undopmaima 3a ckioueHu ronemu caenku MeXAy CBbp3aHu nua nNpes mbpso
TpMeceuune Ha 2026 r.

V. MPOMEHK B CH/IFOYEHUWTE COEMKU CbC CBBbP3AHM JIMLUA NPE3 MBPBEO
TPUMECEYME HA 2026 1.
Mpe3 mbpso Tpumeceumne Ha 2026 r. HAMA MPOMEHN B CK/IIOYEHUTE CAENMKU CbC CBbP3aHU
Avua.
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