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MexpureHn KoHconuaupaH goKnas, 2a SeiiHocTTa
3a BTOPO TpumMmeceume Ha 2026 .,
CernacHo wi.1000, an. 4, 1.2 ot SHANUK

I BAMHMU CbBUTHUA 3A BANKAHKAP 34PA AQl, HACTLIW/M MPE3 BTOPOD
TPUMECEYME HA 2026 T.

1.Pesynrtatu ot geliHoctTa

"BankaHkap 3APA" A/l oTyuTa HETHM npuxoam ot npofaxkbu Ha 6asa KoHcoAMAMpaH
OT4ET Npes BTOpO Tpumeceumne Ha 2026 rogmHa B pasmep Ha 2 833 xu. €BpPO, CNPAMO NMPUXoAHU
OT npojaxbu 8 pasmep Ha 2 701 xun. espo npes CpaBHUMUA MUHANOTOAULIEH MEepuop,.
YBeiueHneTo Ha roguiiHa 6asa e 8 pasmep Ha 4,89%.

O6wo npuxoauTe oT AeliHOCTTa Mpe3 BTOPO Tpumeceuue Ha 2026 roguHa ca B pasmep
Ha 3 072 xun. espo cnpamo 2 823 xun. espo.

O6uwlo pasxogute 3a geifHOCTTA Ha KOHCO/IMAMpPaHa OCHOBA Npes3 BTOPO Tpumeceyue
Ha 2026 1. ca B pasmep Ha 3 654 xu1. eBpo cnpamo pa3sxoau B pasmep Ha 3 052 xun. eBpo npes
CPABHUMUA MUHAJIOTOAMLLIEH NEPUOA,. YBEIMYEHMETO Ha pasxoguTe e B pasmep Ha 19,7%.

Mpes BropoTo Tpumeceuune Ha 2026 . [pynata peanusupa saryba B paamep Ha 584 xun.
€Bpo, crpamo 3aryba ot 179 xun. espo npes npeaxogHusa nepuoa.

Il.  B/AWAHWE HA BAXHUTE CbBMUTUS 3A BAJIKAHKAP 34PH ALD, HACTBINWAM NPE3
BTOPO TPUMECESME HA 2026 T. BbPXY PE3V/ITATUTE BbB GUHAHCOBWS OTYET

He ca HacTbnuam BaxHM cbbUTUA, KOUTO A@ OKaXKaT BAMAHUE BbpPXY pe3ynratuTe
BbB QUHAHCOBMA OTYET, 3a BTOPO TpUmecedme Ha 2026 rogmHa.

. OMWCAHME HA OCHOBHUTE PUCKOBE M HECMTYPHOCTM, NPES, KOUTO E
M3MPABEHO [PYKECTBOTO MPE3 OCHATAHA/A YACT OT ®UHAHCOBATA FOAMHA

B 3asucumocr or Bb3MOXHOCTTa Aa 6'bﬂ,aT npeoaonaBaHu, MUHUMUIUPAHU UNN
ENMUMUHNPEHU, PUCKOBETE ce Pasaenar Ha CUCTEMATUUYHN U HECUCTEeMAaTUYHU:

1. CucrematmuHM puUCKOBE — PUCKOBE, KOMTO 3aBUCAT OT obwute KonebaHua B
NOAUTUYECKaTa, MaKpPOMKOHOMMUYECKaTa U 6U3Hec cpeaara;
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2. HecnuctemaTyHM PUCKOBE — PUCKOBE, XapakTepHu 3a [IpysKecTBOTO U CbOTBETHUSA
OTpachb.

MonuTuyecknaT puck e BuA cucTemaTndeH puck. B Bwarapus nofmMTUYecKaTa
CTabUNHOCT ce OCHOBaBa Ha CbBPEMEHHU KOHCTUTYLIMOHHMU NMPUHLUMMU — MHOrOnapTUitHa
nap/ameHTapHa cuctema, co60HM M360pK, eTHUYECKa TONEPAHTHOCT U ACHO Pa3jencHue Ha
Bnactute. [loNOXUTENHUTE MNOAUTUYECKM TeHAEHUMM, 3aedHO ¢ nogobpaBawara ce
MaKpOMKOHOMUYeCKa cpefa, duCKanHaTa AUCLMNAMHA U CTPaTernyeckUTe pervoHanHM
NPEMMyLLEeCTBa Ca BayKeH $aKTop 3a NPUB/IUYAHE HA MECTHU U YyXKAECTPaHHM UHBECTUTOPM.

MaKpOMKOHOMUYECKUAT PUCK Ce CBbP3Ba OCHOBHO C HapyllaBaHe NpUHLKAUTE Ha
BanyTHWA 6OpA, C NONUTMKA Ha yBeMYaBaHe Ha AaHb4yHaTa TEXKeCT, Cbe 3abassHe Ha pacTexa
Ha CBETOBHaTa MKOHOMMKA 33 NPOAb/KUTE/IEH Nepuos OT Bpeme U CboTBeTHO 3abasaHe Ha
pactexxa Ha bBIl.

[lokasaTencrso 3a MMHMMU3MPaHe HA TO3M PUCK € NOCTUraHWUTe B MPOAb/IKEHUE Ha
HAKOJIKO nopeaHu roauHu pbeT Ha BBI ot 4,5 — 5,5%. Kato gonbaHuTtesnen ctumyn 3a
HacbpyaBaHe Ha MHBeCTULUMMTe B CTpaHaTa e nogobpeHua GU3HEC KAMMAT, NPOMEHUTe B
fAHBYHUTE U OCUTYPUTE/THUTE 33KOHU, HaManeHUTe [aHbYHU TEXeCTU Bbpxy BusHeca,
HUCKUTE HUBA Ha BbHLUHMA ObAT Ha CTpaHaTa.

BanyTHMAT pUCK nNpousTMHa OT HecTabUAHOCTTAa Ha MecTHaTa BajyTa NPU CUAHO
OTBOpPEeHa UKOHOMMKa KaTo 6barapckata, Bogella cneg cebe cu cpaBHUTENHO NlecHo o6Lua
MKOHOMMYECKa HecTabunHocT. lpu HaNMUMETO Ha B3aMMOOTHOLIEHUATA C YYXKAECTPaHHUTE
KOHTpareHT, ce npejnonara, Ye 4acT OT MPUXOAUTE U PA3XOAUTE Ca AEHOMUHMPAHU B
YyXAEeCTPaHHa BasiyTa, KOETO HEMUHYEMO BOAM A0 Bb3MOXKHOCT 3a HeratuBHu KonebaHus Ha
BaNyTHUA Kypc. Ypes BbBeKJaHe Ha BasyTeH 6opa ¢ pukcupaHe Ha 6b/Irapckua e Crpamo
€BPOTO Ce Cb34aBaT YCA0BMA KaTo LANO0 3a NOCTUIaHe Ha MaKpOMKOHOMMYECKa cTabUAHOCT.

MHONAUMOHHUAT PUCK ce CBe4a OCHOBHO A0 HamanaBaHe Ha MOKynaTe/HaTa
CNocobHOCT Ha reHepupaHUTe OT APYXKECTBOTO Aoxoau. Crea BbeexJaHe Ha BanyTHUA 60pa,
B CTpaHata uHbnaumATa Hamana [0 HMBA, 3aBMCELM OCHOBHO OT BbBHIUHU aKTOpW.
MocTaBaHeTo Ha MHNaumMATa NOA KOHTPOA foBede A0 cTabuausmpaHe Ha UANOCTHATa
MaKpOMKOHOMMYECKa 06CTaHOBKa.

JiuxseHusnT PUCK Ce CBbp3Ba C Bb3MOXXHOCTTA TEKYLUUTE NIMXBEHU pPaBHULIA fa ce
NOBULLAT 1 B PE3YATAT Ja HamanedaT reHepupaHute goxoau. lNoasata Ha NpomMmeHU B 1nXBeHuTe
HVBA e 3HaK 33 HeCTabMAHOCT BbB chHchoaaTa cucrtema B CTpaHaTta. To3u PUCK MOXe da ce
yhnpaejaBa NocpeacTsom 6anchmpaHo n3non3saHe Ha pPasIMY4HU USTOYHULMKM Ha KanutTanos

pecypc.
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Bropara rpyna puckoBe, fnpej KOUTO € M3NPaBEHO [APYNECTBOTO e rpynaTta Ha
HEeCUCTEMATUYHWUTE PMCKOBE WK Te3u cneumduyHm 3a camaTa dupma nam oTpachi. Te ot cBos
CTpaHa morar /a ce pasriefar B AiBe OCHOBHM HanpaBAeHUs — CEKTOPEH PUCK U GUPMEH PUCK.

CeKTOpPHUAT PUCK Ce mopaxJa OT BAMAHMETO Ha TEXHONOTMYHUTE MPOMEHU B TO3M
0Tpacb/, oT obema Ha NapUYHUTE NOTOLUM, OT KOMNETEHTHOCTTa Ha MEHUIKMbHTA, CUAHaTa
KOHKYPEHLMSA Ha BbHIUHYU U BLTPELUHN NMPOU3BOAUTENN U APYIH.

OcHOBHUTE pUCKOBE, OKa3BallM BAMAHME BbPXY AEMHOCTTa Ha [ PYKeCTBOTO ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO Ha MPOAYKLMATA Ha [pyecTBoTo MOXe Aa ce
onpefenv KaTto NPOU3BOAHa OT TbPCEHETO HA MHAYCTPUANHM, CTPOUTENHU U CENICKOCTOMAHCKM

MallHNU.

- u3HeH uuKbA Ha eKkcnsoaTaums Ha MPOAYKTa — XapaKTepusupa Ce C Ab/br
YKU3HEH LUKDBA

- Bb3mokHOCTM 33 paswupABaHe Ha Nasapa — Bb3MOXXHOCTUTE 3a pasiuMpABaHe Ha
nasapa ca no-rosieMu npu U3HOCa, OTKOJIKOTO B CTpaHara.

- WHoBauuoHeH p1CK — CeKTOpa ce XapakTepusunpa c HUCKa 4ecToTa Ha Cb3,aBaHe Ha
HOBU NPOAYKTU

- OnepaTuBeH puck — cBbP3Ba Ce C HE0HXOAMMOCTTa OT NOAAbPKaHE Ha FroieMu Mo
obem 3anacu, ¢ NpeunsHo M1aHupaHe Ha NpoaakbuTe, NOPBbUKUTE U AOCTABKUTE.

PupmeHUAT puck obeanHasa GusHec pucka U GUHAHCOBUA PUCK. PUPMEHUAT PUCK e
CBbP3aH C eCcTecTBOTO Ha [EeNHOCT Ha APYXKeCTBOTO, KaTO 3a BCAKO APYXKECTBO e BaXKHO
Bb3BPbHLIEMOCTTa OT MHBECTUPAHUTE CPEACTBA M PECYPCU Aa CbOTBETCTBA Ha PUCKa, CBbp3aH
C Tasn uHBecTUUMA. BepoATHOCTTa 3a Ta3u Bb3BPbBLIAEMOCT MOXe Ja 6bhe oTyeTeHa upes.
AUCNEPCUATa U CTaHOapTHOTO OTK/IOHEHUe. Ypes TAX ce OTYMTa pa3CelBaHeTO Ha BCUYKM
BapuaHTV CTOMHOCTM Ha Bb3BPbLLAEMOCTTa OT U34YUC/IeHaTa CPeAHO NpeTerieHa BeANYuHa U
ce AaBa cneunduyHa OLEHKA Ha KOIMYECTBEHUTE acneKkTh Ha pUCKa.

OcHoBHMAT 6usHec puck 3a bankavkap 3APA A/l e cBbp3aH ¢ HamanABaHe Ha
MA3TEKOCNOCOOHOTO ThpCeHe Ha NPOAYKTUTE U YCAYTUTE, NpeaiaraHi OT ApYKecTBOTO, KOETO
6u poseno A0 HebnaronpuATHO M3MEHEeHME Ha UEHUTe Ha KpaiHua npoaykr. C uen
orpaHuYaBaHe Ha TO3M PUCK e HeobBXOAMMO Aa ce aHaNU3MPaT OCHOBHUTE GAKTOPM, KOUTO
NopaxKaaT HEeCUTYPHOCT B PUTMUYHOTO reHepupaHe Ha Npuxoau oT CTpaHa Ha KOMNaHuATa.

busHec pUCKBT ce npegonpenens oT CaMOTO €CTeCTBO Ha [AEeMHOCT Ha KOMMaHuATa.
To3u puck ce geduHupa KaTo HECUTYPHOCTTa, CBbP3aHa C NMo/ydyaBaHeTo Ha NpUXos, MPUCHLL,
KaKTo 3a oTpacbsia B KOUTO dupmaTta GyHKUMOHMPA, TaKa U 33 HAYMHA Ha NMPOU3BOACTBO Ha
CTOKUTe U ycnyrute. HopmanHo e npuxogute Ha dupmata ga Bapupar B TeueHue Ha BPemeTo
KaTo QYHKLMA Ha NpomeHuTe B obema Ha npogaxbure 1 NPoU3BOACTBEHUTE PasXoau.
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®UHAHCOBMAT PUCK NPEACTaBAABA AOMb/JHUTENHATA HECUTYPHOCT MO OTHOLUEHUE Ha
MHBECTUTOPA 33 NOyYaBaHe Ha NPUXOAM B Clly4anuTe, KOrato ¢upmara M3non3sa NpuUBIEYEHH
Uy 3aemHu cpeAcTsa. Tasu Aonb/iHUTeNHa GUHAHCOBA HECUTYPHOCT AOMbABa BU3HEC pUCKa.
Ako ¢upmata, 06eKT Ha aHaM3a He NPUBAWYA KanuTan, NOCPEeACTBOM 3aeMMU U/UKU LbArOBU
UEeHHM KHWXKa, eAMHCTBEHATa HECUTYPHOCT NO OTHOLUEHKe Ha Hes e 6bae cBbp3aHa ¢ 6usHec
pucka. Korato Yacr ot cpeacTsaTa, KOuTo dpUpmMaTa u3non3ea, ca nog GopmaTa Ha 3aemu, TO
niawaHuATa 3a Te3u CpeacTBa npeacTaBnaBar (UKCUMPaHO 3agb/ikeHue. OCHOBHUTE
onepaTMBHU PUCKOBE Ca CBbP3aHu C:

- B3€MaHe Ha rpeLlHn MHBECTULIMOHHM PELLIeHUsA OT MEHUAKbPUTE Ha [py’KecTBOTO

- HEBb3MOXHOCTTA Ha MEHU/PKMbHTa fJa CTapTMpa peanusaumsa Ha naaHupaHu
NpoeKTH

- INNCa Ha NOAXOAALLO PbKOBOACTBO 33 KOHKPETHUTE NPOEKTU

- HamnyckaHe Ha K/IIOYOBM CNYKUTEM U HEBB3IMOXKHOCTTA @ Ce Ha3Hauu NepcoHasn ¢
HY»XHUTE KayecTBa

- PUCK OT NPEKOMEPHO HapacTBaHe Ha Pa3xoAuTe 3a ynpas/ieHue U agMuHUcCTpaLms,
BOAel] 40 HamanasaHe Ha 06uaTa peHTabuNHOCT Ha KOMNaHUATa

- N1IaHUPaHe Ha AeMHOCTTa Ha NoAU3MbAHUTENUTE U obe3nedaBaHe Ha onepaTUBHUA

npouec.

V.  UHOOPMALMSA 3A CKMOYEHW FONEMM CAE/IKW MEXKIY CEBLP3AHU NULA MPE3
BTOPO TPUMECEYME HA 2026 T.

Hama uHdopmauma 3a CKIIOYEHU TONIEMU CALMKN MEXKAY CBbP3aHu ULa Npes BTOpo

Tpumeceune Ha 2026 .

W. NMPOMEHW B CK/IOYEHWTE CAENMKMU CbC CBHP3AHM JIMLLA TPE3 BTORC

TPUMECEHMME HA 2026 T.

lMpes BTOpo Tpumeceuue Ha 2026 r. HAMA NPOMEHMU B CKIIOYEHUTE CAENKU CbC CBbP3aHU LA,




