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MexguHeH foKnapg 3a AeMHOCTTa
3a Tpeto Tpumeceume Ha 2026 .,
CvrnacHo un.1000, an. 4, 1.2 ot 3MNMNUK

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

1.Pe3ynTtatu ot geitHOCTTa

"BankaHkap 3APA" ALl oTuMTa HETHWM NpuUxoamM OT Npoaa*Kbu npes TpeTo Tpumeceyme
Ha 2026 rogunHa B pasamep Ha 3 581 xm/. eBpo cnpAMo NpMXoamn oT Npoaa*kbm B pasmep Ha 3
430 xun. eBpo Npe3 CPaBHUMUA MUHANOTOAMLLEH NEPUOA. YBENMYEHMETO HA roaniiHa 6asa
e B pasmep Ha 4.4%.

O6bwo npuxoauTe OT AeMHOCTTAa npe3 TpeTo Tpumeceume Ha 2026 roamHa ca B
pasmep Ha 4 034 xun. espo cnpamo 3 608 xumn. espo.

O6uo pasxoanTe 3a AeMHOCTTa Npe3 TpeTo Tpumeceume Ha 2026 r. ca B pasamep Ha
4 812 xun. eBpo cnNpamo pasxogm B pasmep Ha 3 904 xun. eBpo npe3 cpaBHUMUA
MWHanoroguueH nepmoa. YBeaIM4eHNETo Ha pa3xoanTe e B paamep Ha 23%.

Mpe3 TpetoTo TpuMeceume Ha 2026 r. ,bankaHkap 3apa“ AL peanusupa 3aryba B
pa3mep Ha 778 xun. eBpo, cnpAmo 3aryba oT 296 xma. eBpo Npes npeaxoaHUs nepuoa,.

. B/UAHUE HA BAXHUTE CbBUTUA 3A BAJIKAHKAP 3APA AAl, HACTbIMUNIU MNPE3
TPETO TPUMECEYME HA 2026 I. BbPXY PE3Y/ITATUTE BbB PUHAHCOBUA OTYHET

He ca HacTbnuamM Ba)KHU CbOUTUS, KOUTO [a OKarKaT B/IMAHUE BBPXY
pe3yntatute BbB PUHAHCOBMA OTYET, 3a TPETO TpMMeceume Ha 2026 rogmHa.

Il ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTMU, NPELQ KOUTO E
M3NPABEHO APYXECTBOTO NMPE3 OCHATAHANA YACT OT PHAHCOBATA
rOoauHA
B 3aBMCMMOCT OT Bb3MOXHOCTTA Aa 6baaT NpPeoaonsiBaHW, MUHUMMUIMPAHU WUAN

eMMWHUPAHU, PUCKOBETE Ce Pa3aeNAT Ha CUCTEMATUUYHU U HECUCTEMATUYHMU:

1. CuctematnyHu PUckoee — PUCKOBE, KOUTO 3aBUCAT OT O6LLI,VIT€ KonebaHua B
nonnTn4ecCKaTa, MakKpoOnKOHOMUYECKaTa U 6u3Hec cpenata,
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2. HecuctemMaTUUYHM PUCKOBE — PUCKOBE, XapaKTePHM 3a [lpy>KeCTBOTO M CbOTBETHUSA
oTpacbA.

MoONUTUYECKUAT PUCK € BUA CUCTEMATMYEH pPUCK. B Bbarapma nonutmyeckata
CTabUNHOCT ce OCHOBaBa Ha CbBPEMEHHW KOHCTUTYLUMOHHU NPUHLMMIM — MHOronapTuiiHa
nap/saMeHTapHa cuctema, cBoboaHu n3bopu, eTHMUYECKa ToIePaHTHOCT U ACHO pasaeneHue
Ha Bnactute. ONOXKMUTENHUTE MOAUTUYECKM TeHAEeHUMM, 3aeAHO C nogobpsAsawarta ce
MaKpOMKOHOMMYECKA cpeda, ¢UCKanHata AUCUMNAMHA WU CTpaTerMyeckute pervoHasHu
NPeMMYyLLLEeCTBa Ca BaXeH GaKTop 3a NPUBIMYAHE Ha MECTHU 1 YyXKAECTPaHHN MHBECTUTOPM.

MaKpOMKOHOMMWYECKUAT PUCK CE CBbP3Ba OCHOBHO C HapyllaBaHe MPUHUMNUTE Ha
BaNyTHMA 60pa, C NOAUTMKA Ha yBeAMYaBaHe Ha JAaHbyHaTa TEXKecCT, CbC 3abaBAHe Ha
pacTe)a Ha CBETOBHATa WMKOHOMMKA 33 NPOAb/KUTENeH nepuod OoT Bpeme U CbOTBETHO
3abaBaHe Ha pacTexa Ha BBI.

JOoKa3aTtencreo 3a MMHUMMU3NPAHE HA TO3U PUCK € NOCTUTAHUTE B NPOLBL/IKEHUE HA
HAKOMKO nopeaHn roguHu pbet Ha BBM ot 4,5 — 5,5%. Kato gonbaHuteneH ctmmyn 3a
HacbpyaBaHe Ha MHBECTUUMUTE B CTpaHaTa e noaobpeHua BU3HeC KAMmaTt, NPOMeEHUTE B
AAHBYHUTE U OCUTYPUTENHUTE 3aKOHW, HaMaNeHUTe OaHbYHWU TeXKecTu BbpXy OU3Heca,
HUCKMTE HMBA Ha BbHLWHWA AbAT Ha CTpaHaTa.

BanyTHUAT pPUCK Npom3TMYa OT HeCcTabWMIHOCTTa Ha MecTHaTa BanyTa Npu CUAHO
OTBOpPEHa MKOHOMMKA KaTo b6barapckaTa, Boaewa cnes cebe cu cpaBHUTENHO NecHO obLua
MKOHOMMYECKA HecTabunHoCT. MpKU HaNMYMETO Ha B3aMMOOTHOLLEHMATA C YyXKAECTPaHHUTE
KOHTpareHTn, ce npeanosara, Ye 4yacT OT NPUXOAUTE M pasxoduTe ca AeHOMUHUPaHU B
YyXKJEecTpaHHa BaJlyTa, KOETO HEMMHYEMO BOAM A0 Bb3MOXHOCT 33 HEraTUBHU KosnebaHus
Ha BaNyTHMA Kypc. Ype3 BbBEKAAHE Ha BanyTeH 6opa ¢ dMKcMpaHe Ha ObArapckus nes
CNpPSAMO €eBPOTO Ce Cb34aBaT YC/IOBMA KAaTO UAMO 33 NOCTUraHE Ha MaKpPOMKOHOMMYECKA
cTabunaHocrt.

MHNALMOHHUAT PUCK Ce CBeXAa OCHOBHO A0 HamMajABaHe Ha MoKynaTesnHaTta
CNOCOBHOCT Ha reHepupaHuTe OT APYKECTBOTO goxoau. Crepn BbBeXKAAHE Ha BanyTHMA 6opa,
B CTpaHaTa uHdNauMaTa Hamana [0 HWBA, 3aBMCELLM OCHOBHO OT BbHLWHK aKTOpPW.
MocTaBAHETO Ha WHdNauMATa Mo, KOHTPO/ AoBede A0 CTabwuivsMpaHe Ha UANO0CTHATa
MaKpPOMKOHOMMUYECKa 06CTaHOBKa.

JINXBEHUAT PUCK Ce CBbP3Ba C Bb3MOMKHOCTTA TEKyLMTE NIMXBEHW PaBHULWA Aa ce
noBMWAT M B Pe3ynTaT Aa HamaneAT reHepupaHute poxogu. osBata Ha NPOMEHU B
NIMXBEHWUTE HMBA € 3HAaK 3a HeCTabUIHOCT BbB GUHAHCOBATA CUCTEMA B CTpaHaTa. Tosu puUCK
MOXKe [ia ce ynpasasBa NocpeacTBoM 6anaHCMpPaHO U3MoA3BaHe HA Pas3/IMYHU U3TOYHULM Ha
KanuTanos pecypc.
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BropaTta rpyna pucKoBe, Nnpej KOUTO € W3MpPaBeHO ApPYXKecTBOTO € rpyrnaTa Ha
HeCUCTEMATUYHUTE PUCKOBE WK Te3n cneunduyHmn 3a camata pupma uam oTpacba. Te ot
CBOA CTpaHa moraT Aa ce pasrnefaTt B ABe OCHOBHW HAMpaBAEHWA — CEKTOPEH PUCK U
dUpPMEH pUCK.

CeKTOPHMAT PUCK Ce NOopaXK[a OT BAUAHWETO HAa TEXHONOTMYHUTE NMPOMEHU B TO3M
OTpacb/, OT o6ema Ha NapUYHUTE NOTOUM, OT KOMMNETEHTHOCTTA HA MEHUAXKMDBHTA, CU/IHATA
KOHKYPEHUMA HA BbHLIHW U BbTPELUHW NPOU3BOAUTENN U APYTN.

OcHoBHUTE pUCKoBe, OKa3Baliun BJAMAHNE BBPXY ,Cl,eﬁHOCTTa Ha APYyXKeCTBOTO Ca:

XapaKTep Ha TbPCEHETO — TbPCEHETO HA NMPOAYKUUATA Ha ﬂ,py)KeCTBOTO MOXXe fga ce
onpeagenan Kato npoumssogHa OT TbpCEHETO Ha WUHAYCTPUAnHW, CTPOUTENHU U
CENICKOCTONAHCKN MallUHMN.

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

- Bb3MOXKHOCTM 33 paslWwmMpsABaHe Ha Nasapa — Bb3AMOXHOCTUTE 3a paswWwmpABaHe Ha
nasapa ca no-rofiemm npu n3Hoca, OTKONKOTO B CTpaHaTa.

- MHOBaLMOHEH PUCK — CEKTOPA Ce XapaKTepmusmpa C HUCKA YecToTa Ha Cb3aaBaHe
Ha HOBW NPOAYKTU

- OnepatuBeH PUCK — CBbP3BA Ce C HEOBXOAMMOCTTA OT MoALbpIKaHe HA ronemu
no ob6em 3anacu, ¢ NPeLUmnsHO NAaHMpaHe Ha NPoAaXKbuTe, MOPBUYKUTE U JOCTABKUTE.

dupmeHUAT pUck obeanHaABa BMU3HEC pUCKa U PUHAHCOBUA PUCK. DUPMEHUAT PUCK €
CBbP3aH C ecTecTBOTO Ha AEMHOCT Ha APYKEeCTBOTO, KaTO 3a BCAKO APYXKECTBO € BaXKHO
Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPEeACTBa M Pecypcu Aa CbOTBETCTBA Ha PUCKa],
CBbP3aH C TasuM MHBeCTUUMA. BeposATHOCTTa 3a Tasu Bb3BPHLLAEMOCT MOXe Aa bbae
oTYyeTeHa upe3 AUCNepcuaTa W CTaHOAPTHOTO OTKAOHeHMe. Ype3 TaAX ce oTyuTa
pasceMBaHETO Ha BCUYKM BAPMAHTM CTOMHOCTM Ha Bb3BPbBLLAEMOCTTa OT M34YMCAeHaTa
CpeaHo npeTernieHa BeAnYMHa U ce gasa cneundryHa OLEHKa Ha KOIMYECTBEHUTE acneKTu
Ha pu1CKa.

OcHOBHMAT 6usHec puck 3a bankaHkap 3APA A e cBbp3aH C HamansBaHe Ha
NNaTeX0CNnoCcoOHHOTO TbpCeHEe Ha MPOAYKTUTE WU ycayruTe, npegiaraHu oT ApPYXKecTBOTO,
KoeTo 6u poseno Ao HebnaronpuATHO M3MEHEHME Ha LleHUTe Ha KpalHuA npoayKt. C uen
orpaHuMyaBaHe Ha TO3M PUCK € HeobxoaAMMO Aa ce aHa/M3MpPaT OCHOBHUTE (AKTOPU, KOUTO
nopaxaaT HeCUTyPHOCT B PUTMUYHOTO reHepupaHe Ha NPUXoam OT CTpaHa Ha KOMMNaHUATA.

Bu3Hec PUCKDBT ce npenonpesens oT CaMoTO ecTeCTBO Ha AeMHOCT Ha KOMMaHMATa.
To3u puck ce aeduHMpPa KaTo HECUTYPHOCTTA, CBbP3aHa C NOy4aBaHETO HA NPMX04, NPUCHLL,
KaKTO 3a OTpacb/a B KOWTO pupmaTta GyHKLMOHMPA, TaKa U 3a HauyMHa Ha NPOU3BOACTBO Ha
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CTOKUTe n ycnyrute. HopmanHo e npuxoaute Ha dMpmata 4a BapmpaT B TeYeHWe Ha BpeMeTo
KaTo QYHKLMA Ha NpomeHuTe B ob6ema Ha npoaarkbuTte n NnponsBoACTBEHUTE Pa3XoaM.

®PUHAHCOBUAT PUCK NPEACTaBAABA AOMbAHUTENHATA HECUIYPHOCT NO OTHOLLIEHWE Ha
MHBECTUTOpPa 3a MoJiyYyaBaHe Ha nNpuxoau B cAyyauTe, KoraTo d¢upmarta M3Non3Ba
NPUBIEYEHN UM 3a€MHU CPeaCcTBa. Ta3n AONbAHUTENHA PUHAHCOBA HECUTYPHOCT AONb/Ba
6u3Hec pucka. Ako dupmarta, 06eKT Ha aHa/IM3a He NPUBANYA KanuTaa, NocpeacTBOM 3aeMu
/WA OBATOBU LLEHHU KHUXKA, eAMHCTBEHaTa HEeCUTYPHOCT MO OTHOLWIEHME Ha Hes e bbae
cBbp3aHa ¢ busHec pucKka. KoraTo 4yacT oT cpeactsaTa, KOMTO ¢pupmaTta M3non3Ba, ca Noj
dopmaTa Ha 3aemu, TO nNAaAWAHMATA 33 Te3W CPeAcTBa NpeacTaBnaBaT (GUKCUMpaHO
3aAb/KeHne. OCHOBHUTE onepaTUBHM PUCKOBE Ca CBbP3aHU C:

- B3€MaHe Ha rpeLlHN UHBECTULMOHHWN PELLEHNA OT MEHUKbPUTE Ha [Jpy*KeCcTBOTO

- HEBb3MOMHOCTTa Ha MEHWAMKMbHTA [a CTapTMpa peanusauus Ha NAaHUpPaHu
NPOEeKTH

- IMNCa Ha NOAX0AALLO PbKOBOACTBO 33 KOHKPETHUTE NPOEKTH

- HamMyCKaHe Ha K/Il0YOBM CNYXKUTENIN U HEBB3MOMXKHOCTTA Aa Ce Ha3Hauu NepcoHan ¢
HYYXHUTE Ka4yecTBa

- PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoauTe 3a ynpaB/ieHue U aAMUHUCTPaLMA,
BOAEL, A0 HaMaNsABaHe Ha obuaTa PpeHTabUAHOCT Ha KOMMaHuATa

- NNlaHUpPaHe Ha AeMHOCTTa Ha NoAM3MbAHMTENNTE U obe3nedyaBaHe Ha onepaTUBHUA
npouec.

V. MHP®OPMALMUA 3A CKNTIOYEHU TONEMU COENTKU MEXAY CBbP3AHU JIULUA NMPE3
TPETO TPUMECEYUE HA 2026 T.
Hama nHpopmaLma 3a CKAOYEHU roNemu CAENKMU MeXAY CBbP3aHM AnLa npes TpeTo
Tpumeceume Ha 2026 .

V. MPOMEHU B CKNTIOMEHUTE COE/TKU CbC CBbP3AHU JIULA NPE3 TPETO
TPUMECEYME HA 2026 .
Mpe3 Tpeto Tpumeceume Ha 2026 r. HAMA NPOMEHM B CKIOUYEHUTE CAENKU CbC CBbP3aHU

nvua.
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