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MeXauHeH AoKnag 3a AeHOCTTa
3a BTOpO Tpumeceume Ha 2026 .,
CvrnacHo un.1000, an. 4, 1.2 ot 3MMNUK

I. BAXHU CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTBINU/IU NPE3 BTOPO
TPUMECEYUE HA 2026 T.

1.Pe3ynTtatu ot pgeitHoOCTTa

"BankaHkap 3APA" Al oTunTa HETHU NPUXOAM OT Npoaa*kbu npes BTOpPO Tpumeceume
Ha 2026 rogunHa B pa3amep Ha 2 539 xu. eBpo cnpAMo NpMxoauy oT Npoaakbm B pasmep Ha 2
402 xun. eBpo Npe3 CPaBHUMUA MUHANIOTOAMLLEH Nepnos,. YBeANYeHNeTo Ha roguiiHa 6asa e
B pa3smep Ha 5.7%.

O6uo npmuxoanTe oT AeMHOCTTa Npe3 BTOpPO Tpumeceyme Ha 2026 roauHa e B pasmep
Ha 2 778 xun. espo cnpamo 2 518 xun. espo.

060 pa3xoauTe 3a AeMHOCTTa Npe3 BTOPO Tpumeceume Ha 2026 T. ca B paamep Ha 3
365 xmn. eBpo CApPAMO pasxogm B pasmep Ha 2 645 xua. eBpo npe3 CpaBHMMUA
MWHaNoroguweH nepumoa. YsesIMdeHNETo Ha pasxoauTe e B pasamep Ha 27%.

Mpe3 BTOpOTO TpUMeceume Ha 2026 r. ,bBankaHkap 3apa“ AL peanusupa 3aryba B
pasmep Ha 587 xuAa. eBpo, cnpsamo 3aryba ot 127 xun. eBpo npes npeaxogHus nepuog,.

. BJ/IMAHUE HA BAKXHUTE CbBUTUA 3A BAJIKAHKAP 3APA AL, HACTbIMU/IU MNPE3
BTOPO TPMMECEYME HA 2026 I. BbPXY PE3YNITATUTE BbB PUHAHCOBUA OTHET

He ca HacTbnuamM Ba)KHU CbOUTUS, KOUTO [a OKarkaT B/IUAHUE BBPXY
pe3yntatute BbB PUHAHCOBMA OTYET, 33 BTOPO Tpumeceume Ha 2026 rogmHa.

Il ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTU, NPEQ KOUTO E
M3MNPABEHO OPYXECTBOTO NMPE3 OCHATAHANA YACT OT PHAHCOBATA
roauHA
B 3aBMCMMOCT OT Bb3MOXHOCTTA Aa 6baaT NpPeoaonsiBaHW, MUHUMMUIMPAHUM WUAN

eMMMWHUPAHU, PUCKOBETE Ce Pa3aeNAT Ha CUCTEMATUUYHU U HECUCTEMATUYHMU:

1. CuctematnyHu puckose — PUCKOBE, KOUTO 3aBUCAT OT 06LLI,VITe KonebaHua B
nonnTn4ecCKaTa, MakKpoOnMKOHOMUYECKATa U 6u3Hec cpenara,;
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2. HecuctemaTMUYHM PUCKOBE — PUCKOBE, XapaKTePHU 3a [lpy>KeCcTBOTO M CbOTBETHUA
oTpacbA.

MoONUTUMUECKUAT PUCK € BUAO CUCTEMATUYEH PUCK. B Bbarapusa noautuuyeckarta
CTabMNHOCT Ce OCHOBaBa Ha CbBPEMEHHM KOHCTUTYLMOHHW MPUHLMMAM — MHOronapTUinHa
nap/aaMeHTapHa cuctema, cBoboaHn n3bopu, eTHUYECKa TONIePaHTHOCT U ACHO pasaeneHue
Ha Bnactute. ONOXKMUTENHUTE MOAUTUYECKM TeHAEeHUMM, 3aeAHO C nogobpasawata ce
MaKpPOMKOHOMMYECKA cpefa, ¢UCKanHata AUCUMMNAMHA WU CTpaTerMyeckute pervoHa Hu
NPenMyLLEeCTBa Ca BaXkeH GpaKTop 3a NPUBANYAHE HA MECTHU U YyXKAeCTPaHHM MHBECTUTOPU.

MaKpOMKOHOMMYECKUAT PUCK CE CBbP3Ba OCHOBHO C HapyllaBaHe MPUHUMNUTE Ha
BaNyTHUA Bopa, C NONNTUKA Ha yBE/IMYaBaHe Ha AaHbYHATa TEXKeCT, CbC 3abaBAHe Ha pacTerka
Ha CBETOBHATa MKOHOMMKA 32 NPOADB/IKUTENEH NEepUOA OT BpemMe M CbOTBETHO 3abaBAHe Ha
pacTexa Ha BBIl.

JOoKa3aTencrso 3a MMHUMMU3NPAHE HA TO3U PUCK € NOCTUTAHUTE B NPOLABLIKEHUE HA
HAKONKO nopeaHun roguHu pbcT Ha BBI ot 4,5 — 5,5%. Kato gonbaHuteneH ctmmyn 3a
HacbpyaBaHe Ha MHBECTUUMUTE B CTPaHaTa € noaobpeHua 6M3HeC KAMmaT, NpoMeHuTe B
OAHDUYHUTE U OCUTYPUTENHUTE 3aKOHW, HamaseHuTe AaHbYHW TeXecTu BbpPXy OM3Heca,
HUCKMTE HMBA Ha BbHLWHWA OB/ Ha CTpaHaTa.

BanyTHUMAT PUCK NPOM3TUYA OT HecTabMHOCTTa Ha MecTHaTa BanyTa Mpu CUAHO
OTBOpPEHa MKOHOMMKA KaTo bbarapckata, Bogela cnes cebe cv cpaBHUTENHO NecHO obuia
MKOHOMMYECKA HEeCTabUAHOCT. MpU HaNMYMETO Ha B3AMMOOTHOLLEHUATA C YyXKAECTPAHHUTE
KOHTpareHTW, ce npeanosara, 4e 4acT OT NPUXOAUTE U Pas3xoauTe ca AEHOMWHUPAHWU B
YyXKAECTpaHHa BaNyTa, KOETO HEMWHYEMO BOAM A0 Bb3MOMKHOCT 38 HEraTUBHU KonebaHus Ha
BaNyTHMA Kypc. Ypes BbBeEXKAaHE Ha BanyTeH 6opa ¢ GUKCMpaHe Ha 6barapckma nes cnpsamo
€BPOTO Ce Cb34aBaT YC/I0BMA KaTo LAN0 33 NOCTUIaHe Ha MaKPOMKOHOMMYECKA CTabUIHOCT.

MHNALMOHHUAT PUCK Ce CBeEXAAa OCHOBHO A0 HamManABaHe Ha MOKynaTtesnHaTta
CNOCOBHOCT Ha reHepupaHuTe OT APYXKECTBOTO Aoxoau. Cien BbBeXAaHe Ha BanyTHMA 6opa,
B CTpaHaTa WHMaAUMATA Hamana A0 HMBaA, 3aBUCELLM OCHOBHO OT BbHLWHK daKTopu.
MoctaBaHeTO Ha MHbNAUMATA MOA KOHTPOA AoBede A0 CTabuamsmMpaHe Ha UANOCTHATa
MaKpPOMKOHOMMYECKa 0BCTaHOBKa.

JINXBEHUAT PUCK Ce CBBbP3BA C Bb3MOMKHOCTTA TEKyLMTE /IMXBEHW PaBHULWA A3 ce
noBMWAT M B Pe3ynTaT Aa HamaneaT reHepupaHute poxogu. MosBata Ha NPOMEHU B
NIMXBEHWTE HMBA € 3HaK 3a HeCTabUIHOCT BbB PUHAHCOBATA CUCTEMA B CTpaHaTa. Tosu pUCK
MOXKe [ia ce ynpasasBa nocpeacTBOoM 6anaHCMpPaHO U3MO0A3BaHe HA Pa3IMYHU U3TOYHULM Ha
KanuTanos pecypc.
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Bropara rpyna pucKoBe, Npej KOMTO € W3MPaBeHO APYKecTBOTO € rpynaTta Ha
HecucTeMaTUYyHMUTE PUCKOBE MM Te3M cneumduryHM 3a camaTa pUpma UK oTpach. Te OT CBOS
CTpaHa moraT Aa ce pasrneaaT B IBe OCHOBHM HaNpPaB/IeHNA — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOPHUAT PUCK ce NopaxKaa OT BAUAHMETO HA TEXHONOTMYHUTE MPOMEHU B TO3MU
OoTpacb/, OT o6ema Ha NapUYHUTE NOTOUM, OT KOMNETEHTHOCTTA HA MEHUAKMDBHTA, CU/IHATa
KOHKYPEHUMA HA BbHLIHW W BbTPELUHW NPOU3BOAUTENU U APYTHN.

OcHoBHUTE pUcCKoBe, OKa3Baliun BJANAHNE BbPXY AeﬁHOCTTa Ha APYyXKeCTBOTO Ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO Ha NPOoAyKUMATa Ha [lpyXecTBOTO MOXe Aa ce
onpeaenu KaTo NPOM3BOAHa OT TbPCEHETO Ha MHAYCTPUANHN, CTPOUTEIHM U CE/ICKOCTOMAaHCKM
MaLlUHK.

- XW3HEH UMKbA Ha eKcnioatauua Ha NPOAYKTa — XapaKTepusupa ce C Ababr
YKU3HEH LMKbA

- Bb3MOKHOCTM 3a pasWwmpaABaHe Ha Nasapa — Bb3MOXKHOCTUTE 3a pasluMpsaBaHe Ha
nasapa ca no-rosemu npu U3Hoca, OTKOJIKOTO B CTpaHaTa.

- MHOBaLMOHEH PUCK — CEKTOpa Ce XapaKTepusnpa C HUCKa YecToTa Ha Cb3aaBaHe
Ha HOBW NPOAYKTU

- OnepaTtuBEH PUCK — CBBbP3BA Ce C HEOBXOAMMOCTTa OT NOAAbPMKAHE Ha roIeMM Mo
obem 3anacu, c NPeUnsHo NaaHMpaHe Ha NPoAaXKbuUTe, MOPbYKUTE U AOCTABKUTE.

dupmeHUAT pUCK 06eanHABa BU3HEC PUCKA U GUHAHCOBUA PUCK. DUPMEHUAT PUCK €
CBbP3aH C ecTecTBOTO Ha AEMHOCT Ha APYXKEeCTBOTO, KaTO 3a BCAKO APYMKECTBO € BaXKHO
Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPEeACTBA M PECYPCU Aa CbOTBETCTBA Ha PUCKA, CBbP3aH
C Tasn UHBECTUUMA. BepoaTHOCTTa 3a Ta3n Bb3BPbLLLAEMOCT MOXe Aa 6bae oTyeTeHa ypes
AncnepcusaTa M CTaHAAPTHOTO OTKAOHEHWe. Ypes3 TAX ce OTYMTa pa3CcerBaHETO Ha BCUYKM
BapMaHTU CTOMHOCTN Ha Bb3BPbLLAEMOCTTa OT U3YMCAeHaTa CpeaHOo npeTerneHa BeanYnHa u
ce AaBa cneunduyHa OLEHKa Ha KOMYECTBEHUTE acNeKTU Ha pucKa.

OcHOBHUAT busHec puck 3a bankankap 3APA Al e cBbp3aH C HamansABaHe Ha
NAaTeXXocnocobHOTO TbpCeEHE Ha NPOAYKTUTE N YCAYTUTE, NpeaaaraHn oT APYrKeCTBOTO, KOETO
6u poseno o0 HebnaronpuATHO M3MEHEHME Ha UEeHUTE Ha KpahHuAa npoaykT. C uen
orpaHu4YyaBaHe Ha TO3M PUCK e HEOBXOAMMO Aa ce aHaAM3MpPaT OCHOBHUTE (aKTOPU, KOUTO
nopaXaaT HECUTYPHOCT B PUTMUYHOTO FreHEpPUpPaHe Ha NPUXOAN OT CTPaHa Ha KOMNAHUATA.

Bu3Hec pUCKDBT ce npeaonpeaenn oT CaMOTO eCTeCTBO Ha AeMHOCT Ha KOMMaHMATa.
To3u puck ce aeduHMPa KaTo HECUTYPHOCTTA, CBbP3aHa C NO/y4aBaHETO Ha NPUXo4, NPUCHLL,
KaKTO 3a OTpacb/ia B KOMTO pupmaTta GyHKLMOHMPA, TaKa U 3a HauyMHA Ha NPOU3BOACTBO Ha
CTOKUTE U ycyrute. HopmanHo e npuxoauTe Ha dpupmaTa ga BapupaT B TeYeHUe Ha BPEMETO
KaTo GyHKLMA Ha NpoMeHUTe B 06ema Ha nNpoaarkbute 1 NpPon3BoACTBEHUTE Pa3XOau.
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®PUHAHCOBUAT PUCK NPEACTaBAABa AOMb/AHUTENHATA HECUIYPHOCT NO OTHOLLIEHWE Ha
MHBECTMTOPA 3a NOoJIlyYaBaHe Ha NPUXOAM B Cly4auTe, Korato GMpmara 13nosi3sa NnpuBIeYeHn
NN 3aeMHU cpeacTBa. Tasm 4onbaHUTENHa GUHAHCOBA HECUTYPHOCT A0MbABa bM3HEC puUcKa.
Ako dupmata, 06eKT Ha aHaNM3a He NPUBAMYA KanuTan, NOCPEeACTBOM 3aeMu U/UAK ObATOBU
LLEHHM KHUXKa, eANHCTBEHATa HECUTYPHOCT NO OTHOLLEHMWE Ha Hes We 6bae cBbp3aHa c busHec
pucka. KoraTo YacT oT cpeacTBaTta, KOMTo pupmarta 13nonsea, ca nog popmara Ha 3aemu, To
nAawWaHMaTa 3a Te3nM cpeacTBa npeactaBnaBaT UKCUPaAHO 3aab/ikeHne. OCHOBHUTE
OnepaTUBHU PUCKOBE Ca CBbP3aHM C:

- B3eMaHe Ha rpeLllHU UHBECTULMOHHUW PELLEHNN OT MEHUAXKbPUTE Ha [JpyKeCcTBOTO

- HEBb3MOMHOCTTA Ha MEHMAMKMbHTA A3 CTapTUpa peanv3auus Ha naaHupaHu
NPOEKTH

- IMNCa Ha NOAXOAALLO PbKOBOACTBO 338 KOHKPETHUTE NMPOEKTU

- HaMyCKaHe Ha KJ/Il0YOBM CNYXKUTENIN U HEBB3MOXKHOCTTA Aa Ce Ha3HauyM NepcoHan ¢
HY}KHUTE KayecTsa

- PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoguTe 3a ynpas/ieHMe U aAMUHUCTPaLMA,
BOAEL, A0 HaMaNsABaHe Ha obuiaTa PpeHTabUAHOCT Ha KoMMaHuATa

- NIaHNPaHe Ha AeMHOCTTa Ha NoAM3MbHUTENNTE U 0be3neyaBaHe Ha OnepaTUBHUA
npouec.

V. MHPOPMALMUA 3A CKZTIOYEHU TONEMU COENTKU MEXAY CBbP3AHU JIULUA NPE3
BTOPO TPUMECEYUE HA 2026 T.
Hama nHpopmauma 3a CKAKOUEHN FTONEMU CAENKU MEXKAY CBbP3aHU nLA Npe3 BTOPO
Tpumeceume Ha 2026 .

V. NMPOMEHU B CKZTKOMEHUTE CAOEJTIKU CbC CBbP3AHU JIULIA MPE3 BTOPO
TPUMECEYUE HA 2026 r.
Mpes3 BTOpO TpUMeceume Ha 2026 r. HAMA NPOMEHMU B CKAKOYEHUTE CAEJKM CbC CBbP3aHU Anua.
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