
IIO.fl CHIITEJIHI4 EEr'IEXKII KbM MEIITALIHEH KOHCOJIIdAI4P AH
oI4HAHCOB OTqET HA ,,TEKCI,IM EAHK" AA /EAHKATA/ 3A

TII,PBO TPI4MECEIIIIE HA 2025 IOAI{HA

Hacroxrqlme rorcHr.rreJrHr4 6elexru KBM Me)r{ar4HeH KoHconr.rAr4paH 1|rauaucon orqer Ha

,,Texcur.r Eaur" A,{ /Banrara-i'.raiixa/ ce orHacsr ga aefiuocrT a ua ,,Texcuu Eaur<" A,{ u
KourpoJrr.rpaHr.rre or Hefl Abrrlepr{}r ApyxecrBa - Y! ,,Terculr Acer Meuz,qNurur" EA.{,
,,Terculr flpo4x<exr I(runasu" EOO!, ,,Texcrztr Conrour:snc" EOOA u ,,Texcuu
I4Hsecrr4rlr4r.r", Karo eAHa orqerua e4unuqa (fpynara).

Hac:rolrqlur $uuaucon orqer e Me)r(Ar.rHeH rflauaucon orqer r4 e rr3forBeH 3a nepr4oAa
1 tuyapu - 31 uapr 2025 r. Cyr,mre ca rpeAcraBeHu B xurrfl.lLr 6r:rrapcxu nena (xl.rn. nn.).

Hacto.alllrxr uex4unen tf unancoB orqer e r{3forneu c o6rqo npe4H,BHa.IeHI.Ie u [pr4 crra3BaHe
Ha npl.IHrrlrna sa 4eiicrearqo [peAnprrrrue. lpynara r.r3rorB, $lanaucoeure orqerrr B

crorsercraue c Me)KAyHapoAHrrre cran4apru :a r!uHaHcoBo orqr{Taue /MC@O/, usaaAeHr,r or
Ctsera ro Me)r(AyIrapoIHIr crreroBoAHu crauAaprll u pa3sc:ue:arrTa 3a rqxHoro flplzJlaraue Ha
Kouurera 3a paBrcHeHlre na MC@O, rpr4errr or KoN,rlrcHsra na Enponeficru.,r c6ro3 r{
npunor(r.rMrr r Peny6rura Burapru.
MeNgrzuurur KoHconuAr.rpaH orqer e rl3rorBeH B gsorBercrBlre c MCC 34 ,,Mex4anuo
$aHancono orqurase".

1, tr{n{opruauuq 3a cqeroBoAHara floJrrrrrrna

flpea rrpaoro rpurueceque Ha 2025 r. I-pynara e flpurarana crreroBoAHa noJrr.rrr.rKa u Meroarr
Ha orIeHKa Ha aKTuBuTe u [acr4BI4Te B ctoTBeTCTBrre C r.r3rZCKBaHLIrTa Ha Me)r{AyHapOAHI{Te
cqeroBoAHr.r craHAaprrr, r.r3AaAeHr.r or CMCC u npueru or EC.

Oupege,rnue Ha 6rr3Hec MoAeJra

Kracu$uraqn.ara r4 rrocneABarlara oqeHKa ua (ruuanconure aKTr.rBu 3aBrrclr or pe3yJrrarrlTe
oT TecTa 3a onpeaenrHe aanlI napxrrHHTe [oToIIu oT aKTVBa ca caMo rJraBHr.rq]I v JII{XBLI kt TecTa
Ha 6u3Hec Moaena. lpynara e onpe.4enr{na 6usnec uo4ela Ha Hr.rBo, Koero orpa3.sBa rtax
fpynllre rfunauconu aKTr{BH ce ylpaBnrBar 3aeAHo 3a rrocrrrraHe Ha onpeAeneHa 6rr3uec qeJL

Ta:u oqeuxa BKrIoqBa npeqeHr(r{ orpa3qBaulu KaK ce orleH.sBa rr r-r3MepBa npeAcraBflHero Ha
aKTrrBrzre, pr.rcroBere, Kor{ro BJrr{fl.,rr Ha npeAcraBrHero. fpynara ua6:rrc4ana Slrnanconure
aKTrrBu, oIIeHrBaHrr rro aMoprr43npana croiinocr I,I Te3I.I oIIeHf,BaHr{ npe3 Apyr eceo6xearen
AoxoA, Kor4To ca orrrr4caHrr npe.4lz rexHn.s naaex, 3a 4a pas6epe npuquHure 3a orrrr4cBaHe I4

Autu re3 npuquHrr ca B cr,orBercrBne c 6lrsHec MoAeJIa, no KofiTo ce Atpxar re3rr aKTuBH.

Ha6moaerruero e qacr or rroJruTrrxara 3a npoAbn)r(aBa Ia orIeHKa 3a roBa AaJrH npl{errlqr
MoAeJr! npoAtnxaBa Aa 66Ae floAxoAf,rrl r.r ctorBerHo, a(o He e [oAxoAnrl Aa ce x3B]prrrr4
Heo6xoA[IMara IIpeKnacH0I{(aq}rrr Ha re3rr aKTrrBr4.

Crulecrneno HapacrBarre Ha KpeAurHus pucK

Oqaxsanara KpeAr.rrHa 3ary6a (OK3) ce r.r3MepBa 3a ABaHaAecerMece.{Ha 6a3a 3a aKTHBrr or
@asa 1 u na 6a:a qeru.lar xrrBor Ha axTr.rBrrre 3a aKT BV or Oa3a 2 u 3. lageu aKTI.{B ce

npexBT,pn, e:sn tpasa 2, roraro HeroBLIgr KpeArrrelr prrcx 3HaqrrrenHo ce e IoBT.IULIJI or
[lpBoHaqaJIHoTo npr.r3HaBa]1e, KaTo ce B3eMaT Ko-quqecTBeHr4 rr KaqecTBelru floKa3aTeJIL 14

un$opuaqur.



flpu:nanaue rr orrrrrcBaHe

@uuauconure arrunu rz $unaucoBrzre flacrzBrr ce rprr3HaBar, xoraro lpynara craHe crpaHa no
AoroBopHrrre ycrroBr.r, Ha rf lruanconu.r uncrpryeHT.

<Duuaucosure aKTr{Br.r cg orrrr.rcBar, Koraro aoroBopHr.rre npaBa B6pxy napurrHr.rre fiororl]r or
Suuauconur aKTI.IB I.I3TLIrrar I{JII4 Koraro tflruaHcoau.rr axr B, r{ ro ctrrlecrBo Bcr.rqlt}I p}rcxoBe
tl Lt3f o4u, ce npexB6pn.{T.

@uHancosure flac Br.r ce orrrrrcBar, Koraro 3aAtJrxeHfiero, nocoqeHo B AoroBopa, e
I43IT,JIH9HO, e OTMeHeHo IInII CpOKbT My e II3TOKbJI.

K"racur[uxaqlrr rr flr,pBoHarraJrHo orIeHsBaHe na {unaucoeu aKTHBrl

flrpnouaua,rno tfunaucooure aKTr{Brr ce orrrr.rrar tlo cflpaBe.qnl{Ba croiiHocr, Kopr4tr.rpaHa c
pa3xoAl.rre tro cAe.]r(ara, c r.r3KlrrorreHr.re ua r[rauaucowrre aKTrrBrr no cnpaBeAJrr.{Ba croiiHocr
rpe: reua,r6ara llln sary6ara rr B3eMaHr.ir, KoHTo He cbAtbpxar cbtqecrBeH $unaucoe
r{oMrroHeHT. lk paoHava,ruara orIeHKa ua @lauauconure a(TlrBx no cnpaBeArr{Ba croiiHocr
npe: leua,r6aTa ulu zary6ata He ce Kopr{rrrpa c pa3xoar.ITe no caen(ara, Kor,rro ce orqHTar
Karo reKyrqu pa3xoArr. Illpaouauamrara orIeHKa Ha rlproBcKlzre B3eMaHI4r, Kor4To He
c6Abp)I(ar c6 lecrBeH ilunaucon KoMroHeHT, [peAcraBJrsBa rleHara Ha cAenrara cr,rJracHo
MCOO 15.

Kracrl1|uraqurra Ha (br.rHaHcoBr.ire arrr.rBr4 ce onpeAers Ha 6a:ara ua cleaurrre aBe ycnoBr4tr:

. 6l13lrec uo4elrr na fpyrrara 3a ylpaBnenne na $uuancoBure arTr.rBrr;

. xapaxTepl-Icrr4ru{re Ha AoroBopHrrre naprlqHa nororlr{ Ha Sunancoeur axrun.

Iloc"regnarqo oqeHqBaHe na {r.rnaucourre aKTrrBr{

,Ih,nroeu uucrpyN{eHtz no aN{oDrngupaHa croiiHocr

@uuaucoszre a:nTtrB:z. ce oIIeHrBar tto aMoprrr3]rpaHa croiinoct, aKo aKTItBIrre 3rr,rHsBar
cJIeAHI{Te KpI4TepI{u I.r He ca onpeAeJreHr.I 3a oIIeH.{BaHe rlo cnpaBeAn}rBa crofinocr npes
leqan6ara r{ 3ary6ara:

. Apyx(ecrBoro yrlpaBnrBa aKTIrBItre B paM(rrre ua 6usnec uo4eJl, rlutrTo I{en e Aa
arpxr.r OrrHaHcoBnre aKrr.rBrr la 4a cr,6r.rpa rexHr.rre aotoBopHrr flaprrqHr.r nororlu;

. cbfJracHo AoroBopHrrre ycnoqug. Ha OIiHaHcoBuq aKTr{B Ha (oHxperHx AarH
863HUKBaT rrapuqHr4 TTOTOIILI, KOI4TO Ca eAITHCTBeHO rrnarqaHrr.rr nO fnaBHrrrla Ir Jrr.rXBa

Blpxy HeloraceHaTa cyMa Ha fJraBHr.rqaTa.

Ta:u xareropz.t BKJIIoqBa HeAepLIBaTITBHLI tluuaucora aKTrrB Karo 3aeMrr rr B3eMaHrrs c
rpurclrpanu r.rJrrr onpeAenuMu nrarlaHr.rs, KoHTo He ce Korrrpar Ha aKTrrBeH rla3ap. CneA
[SpBOHaqa!'rHoTo npr43HaBaHe Te ce oIIeH.sBaT no aMopTrr3HpaHa cro nocr c H3noJr3BaHe Ha

MeroAa Ha eibe(Tr4BHara nr.rxBa. ArlcKoHrrrpaHe He ce r.r3B6prrrBa, KoraTo e0eKT6T or Hefo e

Hec6ulecTBeH.

Trlrgrcrg j3g!4aE!z

Tr,proncxure B3eMaHu.f, ca cyMr{, Abn)KHMr.r or KJIIIeHTLI 3a npoAa,4eHrr croKr.r u.]ru ycnyru,
rr3BbprxeHa e o1uqairHus. xoA Ha cronaHcrara 4efiuocr. O6urcHoeeHo re ce Acn)r(ar 3a

ypexAaHe B KparbK cpox H cneAoBarenHo ca xractl$uqupanu Karo rexyxlu. T:rproecrure
B3eMaHI.L ce [prr3HaBar nbpBoHarranHo B pn:]Mep Ha 6e3ycnoBHoro Bb3HarpaxAe]Iue, ocBeH

aKo cT,AT,p)r(aT 3HaquTeJIH\4 KOMTIOHeHTIT na sUnanClrpaUe. fpynara Aspxl{ TsploBcKLrTe

B3eMaHIz, c qel c:s6upane Ha roroBopHlire napurIHI.I norollr I4 cJIeAoBareJIHo rH oIIeHsBa flo
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aMoprtr3upaHa crofiHocr, Karo n3ron3Ba MeroAa Ha e$eKTr.iBHara JrrrxBa. ,{ucroururpaue ue ce

rr3BbpIIIBa, KOTaTO eibeKTGT OT HefO e HeCsIIleCTBeH.

Or.rHaHcosn a(TrrBrr, 3a Korrro He e Ilpuno)orM 6u:uec uo4el ,,A6pxaHu sa c:r6upane na
AoroBopHr.rre naprrqHr.r noroqu" nru 6usHec MoAen ,,A6pxaHtr sa cs6llpaue lr npoAax6a",
KaKTo 14 (brrHaHcoBr.r aKTrrBr.I, qHVTo AoroBopH14 tapwTHr4 noroIIV He ca e,quHcrBeHo rrJlalqaHx,
HA |JTaBHIIIIa II JIIIXBTT, Ce OTqUTaT IIO CnpaBeAnrrBa CTOj1HOCT npe3 Eeqa.J']6aTa Wfil 3aty6aTa.
Bcavrlr 4epunau4BHlr SLIHaHcoBr.r HHcrplueHTlt ce orqllTar B Ta3rr Kareropus c r43KrroqeHlle
Ha re3u, Kolzro ca onpeAeneHu u erlexrunHu Karo xeaxupauru rrHcrpyMeHTH tr 3a Korrro ce
npuJrarar LI3LIcKBaHII.rrra 3a orquraHe Ha xeAxLIpaHero (BI.Ix no-4ony).

Ilpoir.reuure B clpaBeAnuBara ctofiuoct Ha a(TLrBr{Te B Ta3rr Karetopr4, ce orpa3rrBar B

neqan6ara u zary6ata. Cnpaoe4.rlreara crofinocr na (rrznancoarare aKTuB\4 B Ta3r.r Kareropu,
ce onpeAeJl.f, qpe3 KoTItpaHLI IIeHv Ha a(Tr4BeH nA3ap I"{JIH qpe3 rr3rIO-lI3BaHe Ha TeXHLIK 3a
oqeHsBaHe, B cnyqafi qe HflMa aKTr{BeH na3ap.

Baunara oruura tluuaHcoBlrre aKTr{BH no cnpaBeAJItIBa crofiHocr n 4pyr nceo6xsareH AoxoA,
aKo aKTIIBLITe OTrOBaprT Ha CJTeAHIITe yCnOBIIT:

o Eanxara ylpaBngBa axTr{Bure B paMxr.rre Ha 6lz3Hec MoaeJI, qrrrro qeJr e Aa Atpxlz
$uuauconnre aKrlaBu,3a ra c'r>6upa gororopnu napr.rrrHu nororlu u Aa ru npoAaBa; n

. Cruacno AoroBopHLITe ycnonur ua QuuancoBr.l.s aKT B Ha KoHKperHu Aaru BT,3HrrKBar

I]apuqHx noToqH, KoHTo ca eALIHcTBeHo nnarlaHus Ha fnaBHHqa II nIIXBLI Blbpxy
HeloraceHaTa cyMa Ha rnaBrrrrrlaTa.

@uuanconu axTr.rBr.r ro cnpaBeArHBa croiiHocr [pe3 Apyr Bceo6xBareH AoxoA BxrrorrBar:

o fltlronu qeHHLI KHI4xa, npu Korrro AotoBopHure [ap]IqHI.I IIoToIIH ca caMo r.traBHlrua
Ir JIIrxBIr, I{ qenra Ha 6I43Hec MoAena Ha ApyxecrBoro 3a AtpxaHe ce flocrufa (aKTo
rrpe3 c66r.rpaHe Ha AoroBopHu flapr4rrHr.r rrororrfi, raKa u qpe3 npo4ax6a ua
tlunanconure anrlrnu.

flpu ocao6olt<4aBaHero or ATinroBH HHcrp),r!{eHTrz or ra3r.r Kareropu, nclr<a croiinocT ,

orqereHa B [peolleuT,rrHus pe3epB Ha rrHcrpyMeHTr.rr:e ce nper<racurf r]qupa B tesut1ala wtu
3ary6aTa 3a nepvoAa.

O6esqeHra Ha +uHaHcoBure axTrrBrr

I4zucxsalufl. sa o6esrlenKa c6r,,racuo MCOO 9, r.r3rror3Bar loBeue uu$opuaqu.a, oprreHrr.rpaHa
rr,lr 6r,geu1e'ro, 3a .4a npll3Hturr oqaKBaHrrre rpe4uruu sary6z MoAerr,T 3a !,orrarBaHr.rre
r(peAHTHH 3ary6w", rofiro gaMecrsa ,,Mo.4e.rra Ha [oHeceHHTe zary6u", npeAcraBeH e MCC 39.

tr4ncrpyuenrure, (or4To rrolanar B o6xBara Ha LI3LtcI{BaHLIrra 3a o6e:qeuxa, BKlIIoqBar:

- AGnroBV 14 HCTp)4\,IeHTII, OTTIIITaHII nO aMopTrr3rrpaHa CTOfiHOCT: KpeAnTr.r Lt B3e}1.AH]r4tl,

fiap]IrlHrr B3eMaHr.rfl, TtproBcKr.r rt Apyrt4 Suuanconlr altTrlBr.I, axrvBLI no aoroBopl{,
npr.r3Harrr }{ orleHsBaHu cr,rJracHo MC@O 15, KaKTo rr KpearrTHrr aHfaxrrMeHrrr;

A:bnroBrr r.rHcrpyMeHTI.I oL(eHrBaHr.r no cnpaBeAnHBa crofinocr npe3 apyf Bceo6xBareH

Aoxol.



Kpeauu Il s:ellauuq

flpu:uaeauero Ha KpeArrrHrr 3ary6lr neve He 3aBr.rclr or HacrGrrBaHero na cr6lrrue c (peArrrHa
sary6a. Buecro roea fpylara pmrne)r(Aa no-rxupoK cleKTtp or uurpopuaqlra [p]r orleHxara
Ha (peaurHlrs pI4cK rr oIIeHrBaHero Ha oqaKBaHlrre KpeAr.rrHr4 sary6lr, nx:loulrreJrHo MIIHanr{
cs6uutn, Teryqu ycnoBr.rs, pa3yMHr4 r.r no.uAtpxarqu nporHo3t4, Kor4ro Bnr,rsqr BGpxy
oqarsaHara cr6upaerr.rocr na 6sAerlr{Te rrap[tqHn noroqr4 Ha r4HcrpyMeHTa.

llpu npularanero Ha ra3r.r no4xoA, HacoqeH ranr 6r4erqero, ce npaBr-r pa3rpaHuqeHlle Me)r(Ay:

r (tlruauconu IrHcrpyMeHTIr, qrlero KpeAHTHoro (aqecrBo He ce e BJIoIIIHJIo 3Haqr.rrenHo
cIIprMo MoMeHTa Ha [GpBOHaqaIHOTO npr43HaBaHe, IZJIII IIMaT HLIC6K KpeArrTeH pr.rcK

(@a:a 1) u

o rfuuaHconu r{HcrpyMeHTLI, quero (peArrrHoro KaqecrBo ce e BJIoIlI.rJro 3HaqrrreJrHo
cIIprMo MoMeHTa Ha [spBOHaqa.JIHOTO nprr3HaBaHe, AJru Ha KOI,ITO KpeAI4THUST pUCK He
e HrrctK (Oa:a 2)

. ,,@a:a 3" o6xsaqa rfunauconu aKTr.rBr.r, Kor.rro uNrar o6exrusulr AoK,BareJlcrBa 3a
o6esqeHrca r<ru orqerHara aara.

l2-preceqHu oaraKBaHr.r KpeAIzTHLI sary6u ce nprr3HaBar 3a fllr,pBara Kareropur, Aoraro
orIaKBaur{re zary5u za qenru cpor na Sunancourre rzHcrpyMeHTr.r ce nprr3HaBar 3a BTopara
Kareropllr. O.{areaHr.rre Kpe,uuTr{r.r sary6u ce onpeAenrr Karo pa3Jrr.r(ara MexAy Bcr.rrrxrr

AoroBopulr napurrHu rrororlfi, Kor4ro ce A6.]rxar Ha I-pynara v ap:aLtture rroroqrr, Kor.rro r.f,

AeficrgurerHo oqaxBa Aa uo:ryuu (,,napauen ne4ocT ur"). Ta:ll paslura e AHcKoHTr.rpaHa rro
ntpBoHarraJrHr4, erferruneu .nuxeeu npoqeHr (unlr c Kopr4rupaHr4s cflprMo KpeA].rra efrexruneu
;ruxreu rpoqenr).

I,Is.r[crseaHero Ha orlaKBaHr.rre KpeArrrHr.r :ary6u ce onpe.qen, ga 6asata Ha BepoqrHocrHo
npererJreHara npu6:rusure:rua oqeHKa Ha KpeAr.rrHr-rre sary6n rper oqarBaHr,rfl cpox Ha

SttuaHconure r4HcrplueHra.

Tr,proscxl4 I.., rpyrH gteN,taHHs aKrHeri no aotogop

fpynara r.r3rroJr3Ba olpocreH noAxoA npr{ oriruTaHero Ha rtproBcrurre Apytt4 B3eMaHrrr,
KaKTo v Ha aKTr.rBHre no AoroBop ri npr.r3HaBa 3ary6a or o6esqenra Karo oqaKBaHr4 KpeAr4rHr4

:ary6u :a qenus cpox. Te npe.qcraur.anar oqar<BaHr.L HeAocrLIr B AoroBopHure napuqHlz
noTorlu, KaTo ce LIMa IpOABIIA BT,3MO)r(HOCTTa 3a Her.I3[SJIHeHI4e 868 BCeKrr MOMeHT OT CpOKa

Ha OLIHaHcoBu.f, HHcrp),N{eHT. fpynara usnolsBa cBos HarpyrraH orrHT, BBHIUHIT noKa3arenr.r r4

r.rHQopMarlr.r, B .qlnrocpoqeH nJraH, 3a Aa vru ctv oqaKBaHr.rre KpeAHTHH sary6u ua
ulr,aueuayastua 6a3a r{ aKo e npunoxuMo, Ha r<o:rerrusHa 6a3a.

fpynara npr.I3HaBa oqarBaHure 12-Nrece.rHu KpeAHrHr.r :ary6u sa rluuancoarl arruau,
orqr4raHrr no gnpaBeAJrrrBa crofiuocr rpe: Apyr Bceo6xBareH AoxoA. Kr,Nr sc.{xa or.rerHa Aara
fpynara orleHsBa Aa,'r[ cbrqecrByBa 3HarruTe.]rHo yBerur{eHue Ha KpeAr.rrHr.rs prrcx Ha

r.rHcTpyMeHTa r.r 3a ueJrTa ce B3eMa flpeaB A HaJrrrrrHara r4H(bopMar{r], KaTo He6naronpHsTHr4
rrpoMeHu n 4efiuoc'rra, r4xoHoMr.rrrecrrr ulu rlranancoeu ycnoBus, KoHTo Morar Aa 3acerHar
cnoco6nocrra n a vg4ateJrfl Ha AT,-[roBus r.rHcrp],rl{eHT Aa r43nr,nHrr 3aAtJrxeHllsra c ro n6rra
IiJII.I HeOqaKBaHLI [pOMeHr.r B OnepaTI.rBHHTe pe3ynrarrr Ha eMrrreHTa.

Aro H.sroii or re3rr rro(a3arenrr Bo.4rr Ao 3Harr rerHo yBe:IrrqeHlre Ha KpeAurHus puc( Ha

rrr{crp),a4eHTuTe, fpynara npr43HaBa 3a re3l., t4HcrpyMeHTu rrJru 3a ro3u Klrac lzHcrp} ,teHTu

oqaKBaHr.r Kpe.4r.rTHH 3afy6u 3a rleJrus cpoK Ha r.rHcrpyMer{Ta.
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"lIlr:uHronu gororoplr

fpyuara npfinara a3]rcKBaHr.rrra na MCOO 16 ,,JIuguHr" 3a [pr.r3HaBaHe Ha Jrrr3vHroBo
3anllrxeHlle, orpa3rBaqo 6r,qerqzre Jrrr3rrHroBr4 rrJra[Ja1]ls,t4 ,,npaBo 3a rroJr3BaHe Ha ar<rue".
Banr<ara [prr3HaBa AoroBop, c'batpxau irr.r3r.rHr, (oraro AoroBoptT npeAocraBrr rrpaBoro Ha
KOHTpOn B6pXy nOn3BaHeTO Ha aKTr.rBa 3a fleprroA no-A6n5f oT eIHa roAr.rHa.

K,racut[uraqua u orIeHsBaHe na rfuuauconlrre flacrrBrr

OuHaHcosr.rre acvp,u ce orleHrrBar nlpBoHarra!,rHo [o cnpaBelntrBa crofinocr u, KbAero e
[pIrJIoxLIMo, ce (op]rrr.Ipar tto orl]orreHr.re Ha pa3xoA]rre no caeJlKara, ocBeH aKo lpynara ne
e olpeAenuna 4a4eu rfnuancoB rracr.rB (aro orIeHsBaH rto cnpaBeArr.rBa croiiuocr upe:
neqa,r6ara u zary1ata. @unagcogltte nacr{Br.I ce oqeH.rrBar nocneABar{o tto aMoprlr3IlpaHa
croiiHocr, zgnorgsailxu MeroIa Ha e$exrlrnuara :rHxsa. Bcuqru pa3xoAu cBbp3aH[ c JIt4 xBrr
LI! axo e npr.rJloxLIMo, npoMeHI.I B cIIpaBeAnxBara ctofinocr na r.tHcrpyMeHTa, KoHTo ce orqurar
s ue.ran6ara ulll sary6ara, ce Br(Jrror{Bar nrn tfuuaucoeure pa3xoALI tenra Sunanconure
nplrxoAr4.

I,Itto.ru, MarrrrrHr.r u cr,opblxeHuq

,{tlrorpafiuure MarepaaJlHrr aKTITBI.I B(JrK)qBar HMor[, MarnrrHr] r4 cr,optxeHll (o r.u. axrrlalr
c rlpaBo Ha rroJBBaHe ctrJracHo MCOO 1 6). flr:rrorpafinnre Marepr{zl,THu arTrrBr.r, c
rr3KJIIorIeHI.Ie Ha 3eMLI Ir cfpaAr{, ce orrllrrar no MoAeJIa Ha ueHara na lpa4o6lrnaue, Mr4Hyc
Harpyrrauara aMoprr43arllu r.r HarpylaHare 3ary6r4 or o6e3ueHxa. I{euara na npugo6l.rna:re
BKJIIoTIBa Bcr4qKr.r pa3xo.4rl no [puAo6lzBaHe H npuBe)r(AaHe Ha a(Tr{Ba B roroBHocr 3a ynorpe6a
LI IIJIaTeHHTe Mr4Ta II HeBb3CTaHOBLIMLt AaH:L,qH.
3euu're z crpaArrre BxJrroqBar ocHoBHo o$ucu ua fpynara. 3eMure rr crpaAure ce orqurar no
npeoqer{eHa crofinoc:r, ua 6a:ara Ha oIIeHKa or He3aBrrcLIMLI BGHrrrHr.r oqeHVTeJII{, HaMaJreHa c
IIocJIeABarIa HarpynaHa aMoprr.r3aqru. {ecrorara ua lo4o6Hu npeorleHKrr e npu
ueo6xo4uuocr. Korato cnpaBe.r,tasara cro Hoc'r Ha as,rrorpafiHHTe aKruBH c'bulecrBeHo ce
pa3.[r4qaBa or rsxnara 6a,taHcosa croiiuocr.
Yseru.reHr4sra B 6araHcoBara croiinocr, Bb3HlrKBaxIH npr.r npeorleHKa, ce orHacrr t<lsM

npeoueHtrrH[s pe3epB B co6crBeHuq Kanr.rra,.r. Halraneuu.rTa, Kor.rro ce Herrrpar c npeAurnHr,r
yBeirr.IqeHlIr, ce HaqucrqBar 3a cMerKa Ha npeorleHbqHr.rq pe3epB. Bcu.rxu oclauanu
HaMaJreHru ce oruacrr B TeKyllara neq ut6a utru sary6a.

Auoprueaquu're Ha I4Morrr, MaTITLIHIT LI cr,opGxeHrl, ca Ir3rIItcJreHx lo :rugeiiultg MeroA! TaKa
.re u3xa6.ssaHero xM Aa orfoBap, Ha npeABrrAeH:aq 3a rsx rroJre3eH xrzBor.

Marepuarnu :anacu

Marepuaaulare saracu BKJIIoTIBaT MareprrarrH, ropr4Ba H arTr.iBr4, flpuAo6LIT[ Karo o6e3rreqeHtre
lo KpeALITIT rpeAHa3HaqeHu 3a npoAax6a. B ce6ecroilsocrra Ha Marepr.raJrur4re 3arracu ce
Bruror{Bar ,qLIpeKTHIire pa3xoAH [o 3aKynyBaHero l.tn. Onnancoer4Te pa3xoAl4 He ce BKJIIoqBaT
B croiiHocrra Ha MarepHaL'rHr.ITe 3aflacr7. Kru xpal Ha BceKH orrrereH rleplloA MareprranHrrre
3anacu ce oIIeHrBar rro ro-Hncr(ara or ce6ecroftHocrra IrM It r.gxHara HerHa pearTrr3yeMa

crofisocr. Cyuara Ha ncxra o6e:qeuxa Ha MareprranHure 3a acu Ao HerHara r.rM peanr{syeMa
crofinocr ce nprr3HaBa Karo parxoA 3a fiepuo4a Ha o6e3qeHKara.

BaryrHa npeoqeHxa

llpes nr,pnoro rpxMeceque sa 2025 r. I-pylara e r.r3BbprnBaJra ex(eAHeBHa npeorleHKa Ha
Bcfiqt<li Ba,[yrHu alrlTltBtt u ac BLt H ycnoBHlr rro3uuu[ cro6pasuo Kypca Ha EFIB sa
c6orBeTH!r, ,4eH.



Cle.rru cbc cBT,p3aHrl Jnrqir

Eanrara e H:BhprrrJara oaeJl(u cT,c cB'I)p3auri Jturla, r(aro e ornycr(a:ra Kpe;1u1. , lpr.rBnHrrarTa
napurlHu cpe.qcrBa !r apyrfl. I]cu.mu cAenxl.r chc cBbp3ar[ Jrurlil cil cr(JrroqeH[ npu o6tlqaiilx
Tl,proBcr(u yclroBH.s B xoAa na geiiuoc'rla rra Basxara r.r He ce orJruqaBar or rra3apHuTe
yonoBarr. Crlcllxurc cr,c cBtrp:laHx nuua Hc ca cbruecrBcr[r ro cr\, lc.bJ'ra rra 3anona:a
ny6"ruuIIoro npeAnataHe IIa ucrrrrx r(Hu)I(a.

2. flo-cr,ulecrneHrr cr,6lrrun u cAeJl(rr npe3 o'l'rlelHurr lepfioA

llper rrr,pnoro rpuNleceLlHe na 2025 r. l-pylara rrc c u3BbprxBma o6e:qeHxa rra urmecrrirrur{re
B rl6[Icpru npcInpHJrrul! B cToKoBo-NlarepuaJrH H rc 3arracu ]r rrl gr,,rro-Lpniiur.r [c ]larcprdilrlHr.r
I,l HCMaTCpHaIIIU al(rIIBII nOpa/,I -rlLITICa Ha np 3rlaqH 3a IOTL- Uha.lHJ o6e:qeHxl rra re:U
AI(TUBI'I.

Ilpe:r rrspro'ro lprrMeoerrHe na 2025 r'. Daunara rre e npugo6uta:ra Hr\ao'r'H ol o6e3rerreuu, rro
KpeiluTlr rra Hepe/(oBH H J(Jl'r,)rflruuH.

flpe: nspnoro rpuNrecerrue sa 2025 r. Ca Hacrl,rru;llr r.r3MCHcHuq B pillNrepa rra roerr.rre
ycnoBIIu H HeoTNfeHJIeNlU 3aIibn)I(eHIlr, (aTO pa3Irep,I,'r Ha H:t/(a/(eHH fc faparrqulr ce e yBerHqllJl
c 0.65Yo, a IeycBocHI4Te aHI a)t(nMcrrTr.r no AO|OBOpeIu KpeIrrTH Ca Ce yBexuqunu c 14.8lok
orprN{o r(pa, Ha IrpellxoarraTa fO/IHHa.

llpe: nrpno'r'o 'r'pnN{cccque na 2025 r. B rrr4Bala Ha iiepapxur rra cnpaBcAnHBHr,e c.xriirrocrrl
rra r[unartcoeure aKTuBr.r rre ca upou3TeKrr.r c'br]ec rBeHu nporlrcrru.

3. I,Iu{oprraqnrr i1r ce3orurocr, rrJrrr qrrr(Jrrrrr}loc l rra Nro}riarrrrrurre orrepaurru

l lpe: nrpno lo rpur,rcccuue na 2025 r'. ne ca r,r:e:bprxBaHu t{e)r(aurrrrr'r oncpauu]1, I tpor{3Turraulu
ol cnequrf uuua ce:loHHoci, trJu.r Lulr(Jrr{rrHocr'. Bcuqxu Nrc)r(AHrrHH orrepar(ux lpc3 To3u
IlepHoA npou3Tu.rar ot o6fi.lai:irrara ;1eiinoc'r Ha I pynara.

4. I,IHSopruaulrq :a rrco6H.r:riiHr.r [o pa3Nrcp rr xapaKrep rrpoMerrtr B aKTHr]r.r, rraurltu,
co6crBerr Karrrn aJr, rrprrxo1[ rr pa3xoAtr

llpi:: lr,pno lo lpnN,rccc.Iue na 202,5 r'. r rc ca Bb3lrur(Ha-rru neodu qaiiu l.r rro3uuuu rro o trrorrrctrue
a(TIrBrt'r'e. racr.rBr.rrc, npuxo/{ule u pir3xoAuTe. O6rqa'r'a cyMa rra ar{TuBH le B orqera 3a
(rlrrrarrcoeoro crc'r'olrle Ha Il;ynara r(61\'1 31.03.2025 r. c B pa3Mep na 704 910 xHJr. J'rB., r(aro
e orrrereHo yBcJrr{qcrruc crrplnro orirqara c),Ma tra aKr}.rBt4re nr,r,r 31.12.2024 r. c2,16/o.B
a6co,ru ua croiilocr yBcJrr4rrerrr.ielo e c 1 4 897 xu-rl. JrB.. Koero e pe3y:rrar ocnoBrro or
yBexrl,rcluc ua rapHrrrrure cpel(ci Ba H llipuqHu oiuAa np qerrrpa.uru 6anxu,.

flpe: nr,paolo rpr.rNrcccquc rra 2025 r. ce na6mogaua ytsexurreHue Ha rrpuBlreqeHHTe cperolBa
ol I(rHeHlH, pajJIHLTHH or r(pe/U4THH nHorHTyrlHH, c 2,14Y".

B paunurc rra n'rrpBoro rpuMccerrr{e ua2O25 r. He ca orpa3rBaHu onepaquu no rr3Br,HpeAHure
craruu Ha orrre'ra 3a uceo6xgalnur{ AoxoA, B pe3ylrral Ha Koelo rfopuupaHum rfuuancon
pe3ynrar xrlr 31.03.2025 r. [poa:]1r.rrra eAHrrcrBerro or rrpuxo21u u pa3xoArr, cBr,p3arru c

o6uqaiirrara rciiuocr rra l-pynilra. flpc: ncpuo;1a rrc ca H3n'r,prrrBarru (opcKrl lr Ha ,r(orrycrra rH

r.r orpa3crur nr,n rfurrarrcona orqcrr.r B npcrxoAlrx ncpHo.rtu t|yulaveu'ra:rHu rpeuIoI.
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5. I{u$opnaqnrr 3a r'r3AaAerru, o6parrro r.r3xyrrenu ll uolaceHu Ab.[roBrr It
KAIIH'I'IJ'IOI]II IICIIHII RTITIiltA

llpe: n:spnoro rpuMcccq[c la 2025 r. llryrara nrua o6paluo rl:rcyleuu, rrJru rroraceHr.r cBor.r

AI,JIfOBH IIeHHU I(HIIXa, XanrO r'r orlpUrHO XJr()IreHI{. ILIU IIO|aCCIIH KaIII{'r'.UlOBH rlerrrrH r(r{Hxa.

6. IIlrr[oplraqnfl 3a rrarrrrc.]Ietrrr/n:rrlrarerru/ guBrrAerrrrr

llpe: nrpsoro rpHMcccrIHe ta 2025 r. fpynara rrc c rrairrrcJrflRaJra! r'rJru rr3rrJraruaJra lHBxAeuix
IIa CBOfi'l',e aKrluoHepH.

7 . Crit,ltull. cr'rcA aarara lra ortrera

cilcg npar rra lr'rrpBo'r'o rlrHMeccquc ua 2025 t. rre ca Hact brrxJru cs6HTnx, r(or.1To ita oKa)r(aT

cr,rqccrBcrro BrHrrHHe ulpxy 6r,gculoro pa3B Tue Ha fpynara.

I le ca gr,guurua,rn Kopr{rupaulu c's6nrux, r.rJ'tr.r 3rrarrurcltrru rrer(opufuparuu cr,6u ltur c:re;1

nl ll il HJ rlrrHuueLraaR ot,ter.

8. I,IrI{opiuaqurr 3il Bairirrri cr,6ulrrn, rrilc l.srru.rru rrpci nbpBoro rprrNrcccqrre ua 2025 r.

Bupcxu go6pure lraNrepeHrJrr r.r loJro)r(crrrrrc .qo N,ror{eHTa yculrH, Ha HoBala lpe:lullcurcxa
a/'1l'rllrr,lcrpaqurt o CAIJ]:a 5rp:o pa:pcrrranarrc rra Br,opr,)r(erru're noHrflllxru e YxpzriiHa u n
peruorra rra Blu:xu;r I4s ror, re Bcc oulc npoAT,Jr)r(aBar Aa AollpnHacs'r o'btrlecrrBerro 3a

fNO6AIIIIATA IEOIOIUTI,ITICCI(A HECI,I|YPIIOCT H CENETCTBAqATA BHCOKA BOJ]ATUJ]IIOCT IIA
(truauconurc leunpu. 3ua.rulr (tarrop npcs ortrcrrruq ncpuog 6eue c6qo laKa npoN{.srrara
Illill ll1'l IllllIoIIoJIHTuqecI(IITe O'|IIOIIrCrllr.s lla CAlll c oCTaHar'IuTe peI'HOHH H CTparrH! B T.rr. r4 c
'l'exHI'l Cl,lO3IlI{UU, KaI(TO U BTJlIlpl{elaTa IpOTCI(U OIII{CTUaIHa HI(OHOIlHqeCKa IIOJIHTIIKa B OIIUT

3a 3ala3Baue n B'rr3por(AaHe Ha HaqHoliaJrrroro rrpou3noAcrlo. pexlr.r3r.rpaHa Haii-ae.re (rro rrc
cauo) nocpelcruoNr B'hBe)r(jlaHe't o la Iorl,Jtrrr{TeJrHu MHTa H TapH(irr.r. LIac'rr,nnaruurc c Brrcor(a
cl(opoc'r Ir lHaLrHM MarHnryr npoNretur n CIALI{ or Harra,,roi'o Hc n},pBoro rpnirre-ccvue lrl 2025
f. Lt3ocrlluxa olle rroBelre fconorllrllrlecl(art o6craHosre He caMo B rroJlrrruqccl(rr! Ho H B

U(OHOMHLICCKU ACIICKT.

flo oruourellue la rapl4rlHartt IIoJlu'rnKa lrpu olllqMc, rrc B rrarrzuroro na roun 2024 r'.

lJnponeiicltara I{eHrpa,rua Baur<a (lJl]lj) 3arro(rrra qr{('rrJr 3a o6;rert.ragaHe Ha Morre'raprrHre
yc-lloBurl H 3a n'r,pBH rr'6r' o f \lHofo fo/'U II] IIacaNl ItoIIH)I(u ocIIollIILITe Il,lxBeHH Ilpor(eHTU B

Lupo:onara. llo-xr,crro npc3 rolrrrrara, r(ar(ro H npe3 rrrryapu H lrapr 2025 r'., lrocJre.r{Baxa olte
unt(olll(o [oHLIr(eH[.q Ha ocHoI]Hu'[e -[HxBu R Enpo:clttara, Ttttta qe JrIIxBara rro rcIro3HTHo'Io
ynccrcrrxc 6emc rranirnerra o6uo cr,c 1 50 6a::ucun ro.uru. Or cBorr crpaHa, rDe2lepa-rrHnl r'

pc3cpB rra CAIIl cr,rrto 3arrorrna crJorr qur(Trlr riar rorru)r(errurr [pc3 ccnrc]rBpu 2024 r,, naro lo
Kparr Ha r'ollHHitfa JrHxseHure HHBa rro r]re,,1epa.runre (tou;1ose 6.gxa ualra..rresu oSuto csc 100

6atacgu Lo.rrttt. O.tattsaHIlrr ral 3a .r(orr,.rHxrcJjHo o,-ir rcrt.tagaHe IIa napHqrlara ToJIHTHI(a B

fro6aJreH ltiraH ocraBaf, Ho c'blrleclByBar NrHoxec'r'Bo pl.tcl(oBe H olraceHnrr oT 3HatIuTeJrHo

Ilo(artBaHe Ha uH(bnaquflTa r(ar(To B cA[, raxa H B ocraHa]'ure peflorrfl or cBora, Karo
cJrcACTBr.rc o r Br,BC)r(aarrcro ua rroBrl rapnrf u, Nrr.rra !r rpvrri olpaHIItIeHu.s B Me)I(,4ylrapo.qHara
'r bpfoBr.rr{.

B ,,'fencull BanrC' A! co crca-sr, arraJru3irpar H orleHrBar peryJrllao .[t{HaMLIKara ua
rralapHaTa I(oIIIoIII(Typa H rpoMcIItrTc B I eor roJl H {rlecI(aTa H N{aKltoHKoItoM H qecr(afa

o6ctarrosrca B clpaHara n.tyxr6urra. B ttuu Rp't:r<a ce ua6;tto4atat Il altarll3upar peryJrnllHo
pcrxcrrnsra H rrollni'riro{'rc KaKTo ua Br,;rrapcxa H:rpo.rltta Eattxa (liH ti). Ta(a n Ita Bo.qeluure D



rno6aneH [naH rleHTpaJrrr[ 6aru(H, a r.rN,{eHHo liuporreiicrala IJeurpar.rla Eanna (EI{B) I
Oc;lepa.rrrur Pe:epn ua CAII (Oljll) l'ana nau Kpaq Ha l\,rcccq t\{apr 2025 r. nraxaara rra EI]E
1Io ocHoBrrr.rre onepaur.iu no perf urrarrcllpaue e B pa:lNrep ua 2,65u/,t (:a cpasHeuuc caN{o

Hlr(oJll(o N{eceqa flo-parro, i'Io roHr.r 2024 r., 6eue n pa:uep ua 4,50%), a Jrr.rxBara lro
Ieno3tI'tHo'ro yJrectrerue, T,e. r xBaIa. xosro 6lrrrrr.rre ttoJ]yqaBar ro Acn03HpaHIire cpe,qcrBa
npu EUE, e B pa3N,rcp ta2,50o/o. C:re1 locre4nara npoN,rrrHa Ha ocrloBrrr.rre rruxBeHrl rrpoueHrrl
ol EI{E, u}ra 3Harru}ro rorru)t(etrrlc u B rleHara Ha itel;ou}ll pecypo B Er,:uapur. r43Mcpcl trpe3

ny6nu()/Balxl or EIIB Ha IHeeHa 5a:ir uugenc IIIIOHIIA fl,rroc. xofiro npeir(craBJrqBn
cperlHonpcTcf JIctIa cLoiiuocr Ha Jlr4xBcllu'fe llpojlerrTH rro Bcurtl(u ciIeIt(H 3:t Heo6e.rlc.Ienu
eIHo.qrreBHH JIeu03HTH B 6r,:rrapcrru JleBoBe Ha ivrc;rtEy6aunoeun la:ap n Br,,rrapu.r, xoiiro nr,u
(pa.q Ha Nrapr 2025 r. Aocrulsa uuBa or onolo 2,33%.

llpc: rr,puo'ro lpuMecc.tue ta 2025 r'. l'pylara npo.qTrn)r(aBa Aa ocbrrlecrB.f,Ba
:ag's.lt6ouerr arrit.rlu3, e)r(elIHeBeH Motrr.rropr.rHr r{ ynpaBxe ue rra pxcr(a! cBTrp3aH c pa3Jlr.tqtru're
6aHxosu gciinoclu (rcpe71urcrr. na3apeH, JtnxBuAcrr, olepaquoHeH), c r(eJr tIoAJIt plr(atrero My
Ha rrpr4eMJrrrBH HLIBa.

IIpe: nr,pnoro rpuMecerrue Ha 2025
cl,ulcorBerro Bjru,H uc nr,pxv (tuuauconnx ,rrar rra fpyrrala.

I4Haiitro f]ou,rcl

f. IIC Ca IIaCrblrHrrH ,ruryfH c't,oI4TI,IrI, oI(a3illlH

tr4:nrrur.r'lelen axpcr(rop14gl r,Lrnu'r'crrcrr IHpe(Top

lo6ponup Tauor
flraseu cqe'roBoilr'rrcr
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