HOACHUTEJIHH BEJEXKH KbM MEKJIHHEH KOHCOJIUJIHPAH
OHUHAHCOB OTYET HA ,,TEKCHUM BAHK*“ A/l /BAHKATA/ 3A
I'TbPBOTO HIECTMECEYHE HA 2025 TOAHHA

Hacroguure moscrure/ny 6CIekKKY KHM MEHK/MHCH KOHCOMILIHPAH (PHHAHCOE OTYET
ua ,, Texcum banx™ AJl /banxara—maiika/ ce oTHacsT 3a neiioctra Ha ,, Texcum bank™ AJT u
KOIUTPOIMPAHUTE OT HEA JbLUEPHU OpyxKecrsa - Y], Tekeum Acer Menwuxmput™ EAJ,
»lexeunm  Tlpomprexkt Kemnaumu™ EOOJI, | Texcum Comowmsne® EOOJ u |, Texcum
Mupectunmn™, kato eina otueTHa eaunnna {1 pynara).

HacToglmuaT GUHAHCOB OTHET € MEK/IMHEH (PHHAHCOB OTUCT U ¢ H3TOTEEH 3a 1Iepuo/1a
I simyapu - 30 1011 2025 1. Cymure cd NPEJICTARCHN B XM OBJITAPCKU JIeBa (XHIL, 1IB.).

Hactoamuar Mexgimient UUAHCOB OTYET € W3I0TBEl ¢ 00U NPCIHAHAYCHHE U [IPU
CIla3parie Ha IPHHIMIIA 38 JCHCTBAIIO Mpe/pusaTre. 1 pymara H3roTss GHHAHCOBUTE OTYCTH B
choTBercrBue ¢ Mexnyuapo HUTe cradapT 3a punaicono otuutane /MCD O/, uzaaenn ot
CobBeTa o MENKLY HAPOAHKM CHETOROJIHU CTAHJAPTH W PA3SCHCIMATA 32 TAXIIOTO IPUIIarade Ha
Komurera 3a pazscuenue na MC®O, npuetn or Komucusta na Eppomeiickus cpioz u
apuaokuMu 8 Penydunka buarapust.
MeKIMIIHAT KOHCONWIMPAH OTUCT € H3TrOTBeH B ¢hOoTBeTcTBHE ¢ MCC 34 | Menunnno
{puHAHCOBO OTUMTAHE",

1. Hndopmauus 3a cUeTOROAHATS HOJIHTHKA

[Ipes mbpro mectmeceuune Ha 2025 r. ['pynara e npuiaraia c4eTOROMHA MOIUTHKA H METOJIH
Ha OIEHKd Ha aKTHBMTE M TIACUBHTC B CLOTBETCTBUE C M3HCKBAHMSTA Ha MEXKIYHAPOHUTE
CUETOBOJIHH craHuapTu, n3zaacuu ot CMCC u npuern ot EC.

Oupejensve Ha GU3HEC Moge1A

Knacuprkanusara u mocie/ipaiarta oleHka Ha (PHHAHCOBHTC AKTHBH 3aBHCH OT PE3YATATHTE
OT TECTd 3 OIpe/ieIIdle JUIH TapHIHUTE MOTOH OT AaKTHBA Ca CAMO IVIABHHUIH U JIMXBU U TECTa
Ha OusHec mojena. I'pynara e oupeaenniaa Om3icc Mojena Ha HHBO, KOETO OTpassiBa K4k
rpynure (JMHAHCOBH AKTHBH CE YIIPABIABAT 3a¢I0 3a TIOCTHIAHE HA OlIpe/leiieHa OU3HEC L.
Tazu onenka BKIIOUBA JIPCHCHKH OTPA3ABALIN KAK Ce OLSHSBA M HIMEPBA NPEJICTABANCTO Ha
AKTUBUTC, PHCKOBCTE, KOUTO BIMAAT Ha Tpejicrassinero. 'pynara nabmoiasa (HUHAHCOBUTE
aKTUBH, OLEHABAHH 110 aMOPTH3HPAHA CTOHHOCT M Te3H OLEHSBAHU Mpe3 JIPYT BCeoOXBATCI
T0X0A, KOUTO ca OTITHCAHU 1IPEIM TEeXHHs 1AJIeK, 3d Jd pazdepe NPHYHHHTE 34 OTITHCBAHE W
JalTl TE3W MPHUUMTIH €A B CLOTBETCIBUE C OuzHec MOQJeJa, mno KOHTO ¢ JABPAAT T3 aKTHBH.
Habniogenueto € yacr oT MOJHTUKATa 3a NMPOABIDKABANIA OLEHKA 33 TOBA MAJIM TIPUETUSIT
MOJIEN, MPOAbIKaBa Aa OBbJAe MOAXOAIIL H CHOTBETHO, aKO HE € MOAXOALL J1a ¢€ U3BBPLIU
HeoOxoauMarTa npekiacugpukalius 1a TC3H aKTHBH.

C'b[llEC'I‘BEHO Hapacrsale Ha KPE/IMTHHI PHCK

(OuaxkBanaTa kpenuTHa 3aryta (OK3) ce uzmepna 3a jpaHajneceTMeceuHa 0aza 3a akTHBH OT
Paza 1 1 Ha Gaza LeNUsIT SKHBOT Ha akTHBHTE 3a akTuBH oT @aza 2 u 3. Jlajen akTHp ce
HPEXBBPIS BbB (Paza 2, KOraTo HCTOBHAT KPEJMTEH PHCK 3HAYMTEIIHO CE € LOBHILWI OT
['BPBOHAYATHOTO TIPU3HABANE, KATO €€ B3EMAT KOJHWYECTBEHM M KAUCCTBCHH ITOKA3aTCIN H
UHpOPMAITHSL.




“I)HSHHBRHE H OTIITHCBAHE

DuHaHCOBUTE aKTUBY H (JULIAHCOBHTE MMACHBH CE TPU3HABAT, korato ['pymara ctaHe cTpaHa 1o
JOTQBOPHHIC YCIIOBHA Ha (l)l’[H?J.HCOBHﬂ HHCTPYMEHT,

MUHAHCOBUTE AKTHBH Ce OTITHCBAT, KOTATO AOTOBOPHUTC MpaBd BLPXY MApHYHWUTE IIGTOUH OT
(bHHElHCOBHH dKTHB H3THYaT HITH KOTraro (pHHﬁHCOBHHT AKTHEB H TI0 CBIIECTBO BCHYKH PHCKOBE
H H3COJH CC MTPEXBBLPIIAT.

MOUHAHCOBHTE MACHBH C¢ OTIIACBAT, KOT'aTo 3dalbIDKCHHCTO, II0COYEHO B OTOBOpPa, €
H3NLJIHCHO, © OTMCHCHO HJIH CPOKDLT MY € H3TCKBIL.

Kinacupukauus 1 nbPBOHAYUAIHO OHEHSIBARE HA (PUIIAHCOBH AKTHBH

H'BpEOHa‘-IEUIHO (l)I/IH'dHCOBHTC AKTHBH €€ OTYHHTAT IO ClpaBeIHBA CTOﬁHOCT, KOpHUTrHpaHa ¢
PAZXOUAUTC TIO CJCIKATN, ¢ HIKITIOYCHHE Ha (l)HHElHCOBHTe dKTHBH 1O CHpaBEAINBA CTOHHOCT
IIpe3 medandara uiu 331')’621’1‘8. H B3CMdHHA, KOUMTO He CBABPMKAT ChUISCTBEH (IJHHE{HCOB
KOMITOHEHT. H'prOHal{aJIH&lTH OLCHKA Ha (bHHﬂHCOBHTe AKTHUBH 11O ClIpaBe/ THBA CTOHHOCT
[pe3 leyandara nitk '3&1]“)/6EI.T€1 He Ce KOpHUIrvpa € pa3xoJUTe 110 CACIKATa, KOHTO €& OTHHTAT
KaTo TCKYIIH pPa3sxo)u. [-[’I)pB()IIa‘{H.J'IIIElTa OLEHKa Ha ThProBCKkHUTe BR3CMAHMM, KOHUTO HE
CbALPRIKAT CRIICCTRCH (1)I/IH'dIICOB KOMITONIICHT, NpEeACTaBIABA HCHATA IHd CHCIKATa CLINIACHO
MCDO 15.

KnacudukanusaTa Ha GUHAHCOBUTE AKTHBH C& olpejlelis Ha 0azaTa Ha ClIeJIHUTE JIBE YCIIOBUS!
e OusHec MOJCT®LT Ha I pynata 3a ynpasieiine 11a (PUIIaIICOBHTE aKTHBH;
®  XApPAaKTCPUCTUKMUTE Ha JOTOBOPHUTE MAPHUIHH HOTOLHN Ha (PHHAHCOBUS aKTHB.
Hocaeasamo oueHABaHe HA PHHAHCOBUTE AKTHBH

JILITOBH HHCTPVMEHTH 1O aMODTH3IUPana croiyocT

DuHAHCOBHTE aKTHBH Ce OIEHSBAT 110 aMOPTU3UpAHA CTOMHOCT, aKO AKTHBHTE W3IIBIHIBAT
CNGNHHATE KPUTCPMH M HE Ca ONPCACICHH 3a OLCHABAIC 0 CHOPaBCIIMBA CTOHIIOCT mpes
ncuasbaTa | zarybara:

& OPYIKCCTBOTO YIIPABIIABA aKTHBHTC B PaMKHTC 11a OM3ICC MOAC, YHATO 1ICII ¢ JIa
ALPIKA (1)I/IHELHCOBHTC aKTHBH H Ja C'E»6Hpa TCXHUTC JOTOBOPHH TIAPHITHHA TIOTOIIH,

® ChIVIACHO JOTIOBOPHHTE YCJIOBHA Hd (I)HHB_HGOBPIH AKTHB Hd KOHKPETHH JJaTH
BE3HUKBAT ITAPHUUHH ITOTOLUH, KOUTO €4 €AMHCTRECHO MNITAHIAHKSA 1O FTaBHHIIa B JIMXBa
BBEPXY HEIIOTracCHaTa CyMd Hd INIABHHIATL.

Taszn KaTeropHsl BKIIHOUBa HEIEePHBATHBHH (bHHaHCOBH dKTHBH KA4TO 3daCMH M B3CMaHHIA C
(1)HI<CHpElHH HIIN OnpedeiruMHi TUTaIanysy;, KOUTO I €€ KOTHPAT Ha akKTHBCH Ilaiap. CJIC}I,
IBEPBOHAMIHOTO TIPH3HABAHEC TC CC OLCHABAT 110 dMOPTHIHPDAaHa CTOMHOCT ¢ HRIIOM3BaHE Ha
METOId Ha e(l)eKTHBHaTa JTHXBd. ,[[HCKOIITI/IP&[IC HE CC H3BbpLIBA, KOTATOo C(IJGI(TT:T OT HEIO €
HECHIICCTBEH.

TLProBCKM B3eMaHUsI

THpropekrTe B3eMaHHUA €8 CYMH, UBIDKUMH OT K/IHCHTH 34 NPOJA3JEHH CTOKH HIIM YCIIYTH,
H3BBLPICHU B o0nualnns X0 Ha cTelalckata JA¢inoct. OOHKHOBENO TC C¢ JIbJKAT 3a
ypeskIdHe B KPAThK CPOK M CIeNOBATEeNHO ca KIacCHGUIMPaHH KaTo TeKyIIH. TLpropekure
B3EeMaHHs ce MPUINABAT IILPBOHAYAITHO B pa3Mcp Ha Oe3yCJOBHOTO Bb3HAIDAKACHHE, OCBEH
AKO CBABPIKAT 3HAUMTEIIHM KOMIIOHENTH WHa (pUHaHCHpaHe. ['pynarta JIbpicyl TbProBCKATE
B3eMaHMs ¢ 1)1 cbOMpane 1a JOTOBOPHUTE MAPHUHH IIOTOIM M CIEJ0OBATENIIC TH OLICHIBA 110




AMOPTH3HpaHa CTOi"IHOCT, KaTo H311JI3Ba METOJA HAa Gq’)eKTHBHaTa JIHXDBa. HHCKOHTHpaHC HE CC
M3BBPIIBA, KOTATO €GEeKTHT OT HEr0 € HECHIIECTRE.

DUBAHCOBN AKTHEH 110 CHPABE/UTHBA CTONHOCT ITPe3 MeHaIdata win 2arvoura

QUHAHCOBH aKTHMBH, 33 KOWTO HE € IPHIOXKHM OM3HEC MOJEH ,IbpKaHH 3a chOupaHe Ha
ZIOTOBOPHHTE MapHYHH MOTOIM™ MM OH3HEC MoJen , bpikaHd 3a chOHpaHe W npoxaxGa’,
K4aKTO M (PpHHAHCOBH aKTHRH, YHHTO JIOTOBOPHH NAPHYHH ITOTOIH HE ¢d ¢AMHCTBSHO IITALIAHMS
ila IMaBHHLA W JIMXBH, ¢ OTUHTAT IO CIIPABEIUBA CTOMHOCT Npe3 meyandara WK 3arybara.
Beuuku nepusaTHBHE (PUHAHCOBH HHCTPYMEHTH C€ OTHHTAT B Ta3H KATETOPHS C M3KIIOUCHHE
HA TE3H, KOUTO €a ONPeIencHN U eheKTHBHU KATO Xe/DKUPAIH MHCTPYMEHTH H 3a KOMTO CE
IPHTATAT H3UCKBAHKMATA 3@ OTUUTAHE Ha XeKHPAHCTO (BHK O-JIONY).

IlpoMennTe B chpapeyiMBaTa CTOHHOCT Ha aKTUBHIC B Ta3H KaTETOPUst C& OTpassfBaT B
nevanbara u 3arydara. CripaBeAnHBaTa CTOMHOCT Ha HMHAHCOBUTE AKTHBH B TA3H KATETOPUS
ce oIpezieNs ype3 KOTHPAaHH IIeHH HAa aKTHBEH I1a3ap MM 4pe3 W3NON3BaHe Ha TeXHHKH 33
OleHsABaHe, B cIy4all ue HaMa aKTHBCH masap.

MOUHAHCORY AKTHEH 10 COPaBeUTIBA CTOHHOCT Npes Ipyr BCEODXBATEH JOX0IT

bankarta oTunTa @HH&HCO_BHTG AKTHBH 110 CIIPAaBCIIIHBA CTOUHOCT B Apyr Bce0OXBaTCH A0XonO,
AKO @aKTHBHTE OTIOBAPAT Ha CIICOHHUTE YCIIOBHA!

o bankara ynpaenssa akTHBUTE B paMKUTE Ha OH3HeC MOJEN, YMATO LET ¢ 4 AbPXKH
(DHHAHCOBHTE aKTHBH, 3a J1a CbOHpa JOTOBOPHH MAPHYHH TOTOIM B Ja [ [IPOJABA; 1

¢ (CwIIacHo AOFOBOPHHTC YCIIOBHA Ha (bHHaHCOBPIH AKTHB Ha KOHKPETHH JaTH BE3HHKBAT
IIapHYHH IIOTOIH, KOHTO ca €JHHCTBCHO IINallaHuA Ha IJITaBHHIA H JIHXBH BBPXY
HEIIOTAacCHATa CyMa Ha IJIaBHHUIATA.

OuHAHCOBY aKTHBH 110 CIipaBe/linBa CTOHHOCT [Ipe3 Apyr BceoOXBaTeH JOX0a BKJIKOYBAT!

¢ JIBIrOBH LIEHHH KHHKA, IPU KOHTO JOTOBOPHUTES ITAPHYUHH IIOTOLH €A CaMO INIABHHUIA
U JIXBH, U LeNITa Ha OU3HEeC MOJeNa Ha JIPYMKECTBOTO 3a ABPIKAHE CE MOCTHIa KAKTO
uype3 cb0MpaHe Ha NOrOBOPHH NAPHYHM MOTOIM, Taka M upe3 upopaxba Ha
(bMHAHCOBUTE aKTHBH.

ITpr ocroGOXKAAaBAaHETO OT ABITOBH HHCTPYMEHTH OT Ta3M KaTeropHsl BCAKA CTOMHOCT,
OTYeTeHa B MIPEOLICHBYHUA Pe3epB Ha HHCTPYMEHTUTE ce NpeKiiacuuuupa B neyanfara Win
zarybara 3a nepuoa.

Oo6e31ieHKa HA PHHAHCOBHTE AKTHBH

Msucksanus 3a odesnenka cpriaacio MCOO 9, nanomssaT noseyue uHdpopMaIus, OpreHTHpaHA
KbM OBJICINETO, 33 14 NPH3HAAT OYaKBAHHTE KPEIWUTHH 3aryOHM — MOJENET 3a ,,0YaKBAHHTEC
KpeIuTHH 3aryOu’, KOHTO 3aMecTBa ,,MO/Ie/1a Ha IOHEeCCHUTE 3aryon’, npeacrtaseH 8 MCC 39,

HHCTPYMGHTI/ITG, KOHTO IIOIIaJdaT B 00XBaTa Ha H3UCKBAHHUATA 34 06€3HCHK3., BKIFOYBAT.

- JBJITOBH MHCTPYMEHTH, OTUHTAHW MO aMOPTH3HpaHa CTOHHOCT: KPEIWTH ¥ B3eMaHHs,
NAPUYHHA B3EMAaHHs, THPIOBCKH M JIPYTUd (DHHAHCOBH AKTHRH, aKTHBH 10 JIOTOBOPH,
IPU3HATH K oLeHsBaHH cbriaacHo MCOO 15, KakTo ¥ KpeIUTHH aHTKHMEHTH,

- JUBJICOBM MHCTPYMEHTH OLEHSIBAHM 110 CHPABE/UITHBA CTOHHOCT IIpe3 Apyr BceobXBaTeH
JOXO/1.




Kpeauth 1 sieMadds

[lpyusnaBaneTo Ha KpeAMTIIH 3a1yOH Beue He 3aBHCH OT HACTLITBANETO Ha ChOUTHE ¢ KPEeAUTHA
3aryda. BMecto ToBa ['pyliara pasriexiia no-1gpoK CIeKThP 0T HIKPOPMAIIHS [IPH OIICHKATa
Ha KPEUMTHUS PUCK M OLICHSABAHETO HA OUAKBAIIMTE KPSAUTHU 3aryOH, BKAKOUMTEIHO MUHAIH
C'b6M'I‘I/IH. TCRYUIM YCJIOBHS, pPa3yMHHM H TOIOBPMKAL(M UPOIHO3W, KOHUTO BIIHSIAT BBPXY
OYdKBaHATA CLOMpaCMOCT Ha OBACHIMIE NAPUYHM TTOTOIIH HA HHCTPYMEHTA.

Ilpy npunaraHeTo Ha Ta3H NOAXO, HACOUEH KHM ObJICIICTO, CC IPABH PA3rPAHHYEHHE MEKIY:

*  (hHHAHCOBHM HHCTPYMEHTH, UMETO KPCAUTHOTO KAYCCTBO TIC ¢E ¢ BIOMIMNG 3HAYUTCIIHO
CHpAMO MOMCHTA Ha IILPBCHAYIIIIOTO IIPH3IHARAHC, HJIM HMAT HHCBK KpeaAMTeH PUCK
(Pazal)n

*  (MHAHCOBM MHCTPYMEHTH, YMETO KPEAMTHOTO KAYECTBO €€ € BJIOUIMIC 3HAYHTCIINO
CHPAMO MOMEHTA Ha IIbPBOHAYANHOTO NPW3HABAHE, HIIN Ha KOUTO KPCAUTHHUAT PHCK He
e HucBK (Paza 2)

o . Daza 3 oOxBawa (pUHAIICOBH AKTHBH, KOWTO WMAT OOEKTHBHH jOKAzaTelCcIha 3a
00C3LCHKA KBM OTUCTHATA JIaTa.

12-MeccyHH 0YaKBaHH KPeJMTHH 3ary0M ce MpHU3HABAT 32 [IBPBAaTa KAaTCTOpHs, IOKATO
OyaKBaHWUTE 3aryOu 3a Hesms CpoK Ha (PMHAHCOBHIC HICTPYMEHTH CC MpH3IABAT 33 BTOparta
rareropus. OUakBalUTC KPCIUTHH 2ary0H ce onpeJensT KaTo pd3THkata MEKIY BCHUKH
IOTOBOPHH MapUURH TIOTOIM, KOWTO C& Jihibkar Ha I'pynara u napduHdre n0ToUM, KOHTO T4
NCHCTBUICINO OYAKBa jJa MoJyUd (,[1apuuel HegoctTul™ ). Ta3zu paliinka € JUCKOHTHPAaHa 110
ITPBOHAYATHI C(OCKTHBCI JIAXBEH LIPOLCHT (UJIH C KOPUTUPAHUSL CIIPAMO KPeaAHTa eheKTHBEH
TUXBCH IPOIICHT).

M3umnciapanero Ha ouakBaHWUTE KPeAUTHM 3ary0d c¢ onpeacnig Ha 0aszata Ha BCPOSTIIOCTHO
IpeTerieHaTa NpudiuM3nTe.ia oleliKa 1ld KPCAUTIMTC 3aryOM Mpe3 O4vaKBaHus CpPoK Ha
(PMHAHCOBUTE UUCTPYMEITH.

THProBeKy ¥ APYLCH B3¢MAHHA H AKTHERH IO JOTOBOD

['pyiara u3monsBa onpocten MOUAX0M OpH OTYUTAICTO LA TLPIOBCKUTC U APYrH B3eMalus,
KaKTO W 11a aKTHBHTE 1O JIOTOROP M [IPH31AaBa 3aryda 0T obe3lenKa KaTo 04aKBall KPeIuTHH
saryOM 3a nemust cpok. Te mpencTapisaBar OYaKsaliMs HEJOCTHT B JOTOBOPHUTE NAPHIHH
IOTOLIH, KATO C& MMA IPEIBH BE3MOKHOCTTA 33 HEH3IIBIHEHHUE BB BCCKH MOMEHT OT CPOKa
Ha (DMHAHCOBMS UHCTPYMEHT. [ pynaTa U3noN2Ba cBOs HATPYNAH OITUT, BbHIIHH 110KA3aTENN U
UHpOPMALMS B ABITOCPOUSH 1AM, 38 Ja W3UMCIIH OYaKBAHHTE KPEAWTHH 3arydH Ha
MHJIMBUYAJIHA §a3a W aKko € NPUJI0KHMO, Ha KOJTeKTHBHA (asa.

PHEAHCORA AKTHRN. OTHHTAHY IO CHPaBe/UTHRA CTOIHHOCT Npes JIpyr BeeoDXBaTEH AOXOT]

I'pynara npuszHasa ouaxksanute 12-mecednu kpe)mruu 3arydH 3a (DHHAHCOBH aKTHBI,
OTYHTAHH [10 CIPABCAJIMBA CTOHHOCT 1Ipe3 ApyI BceoOxBareH JoxoA. (oM BesKa oTUcTIa 1aTa
['pynara onessiga Jlaly CbLUSCTBYBA 3HAUMTENIHO YBEJIMUCHHMC I1a KPEAWTHMS PHCK Ha
HHCTPYMEHTA ¥ 3a I1e/ITa C& B3eMa MpeABH HanrdgHara nudopMalysl Karo HeOIaronpHuaTHH
NPOMENH B ACHHOCTTa, HKOHOMHYECKH MITA (MHAHCOBH YCIOBHA, KOWTO MOTAT Jla 3acerHar
cnocobHOCTTa Ha W3 aTens Ha ILITOBH UICTPYMCHT Ad H3IBITHY 3abIBKEHHATA CH 10 JIbJIrd
WM HCOYAKBAHM HPOMEHM B ONEPaTUBHHUTE PC3YITATH 11a CMUTEHTA.

AKo HIKOH OT Te3M HoKd3alTeliu BOJW U0 FHAMHUTCIHO YBCIHHMCHMAC HA KDEJHUTHHS PHCK Ild
HHCTPDYMCHTHTC, I}')yll‘d'l'il Hpy3nasda 3a TC3HM HHCTPYMEIHTH WM 3d TO3KM KJldac HHCTPYMCHTH
OYaKBAHH KPCJ/IMTHH fial‘y6H 3a ICHIHA CPOK Ha MHCTPYMENTA.




JIN3HHI0BH HOTOBOPH

I'pynmata npunara wsuckBanugra na MCOO 16 JH3uHr 3a upusdabane Ha TH3HHCOBO
3AJIBIDKCIIHE, OTPazsBAIO Oh/ICIIMTE IU3HHIOBH [IAIAHNS H ,,[IPABO 34 MOM3BAHC U AKTHB".
baHxara npysHasa A0roBop, ChABPIKALL JH3WAT, KOMATO JOrOBOPLT NPEIOCTaBAT MPABOTO Ha
KOHTPOJ BBPXY [OI3BAHETO HA 8KTHBA 3@ TICPHO/I 110-1bIILI OT €HA NO/IHHA.

Knacupurannn 1 onensiane Ha GHHAHCOBUTE NAaCHBH

(DUHAHCOBUTE NACHBM C€ OLCHIBAT OLPBOHAUAIHO MO CHPABSAIHBA CTOMHOCT H, KBJETO €
TIPHIIOKHMO, C& KOPUTHPAT 110 OTHOILIEHHe Ha PA3ZX0JMTe 110 CASIKATA, OCBeH ako [ pymara mc
e onpesesa JgaxeH (QUHAHCOB MACHB KATO OUGHSBAH M0 CHPaBeUTHRA CTOWHOCT 1pes3
neuanbata u 3arydata. MHHAHCOBUTE NACHBH CC ONCHABAT [OCIC/ABANIO M0 aMOPTH3MpAIa
CTOHHOCT, H3TOMBaHKH MeTO1a Ha ¢heKTHBHATA NHXBA. BCHIKY pa3sxoau CBbP3aHy ¢ JTHXBH
H, KO € IPUIIONHMO, TTIPOMEHHU B CHIPABELIHBATA CTORHOCT Ha HUCTPYMEHTA, KOMTO C& OTUHTAT
B neuanfara M 3arybara, ¢€ BKIIOYBAT BLB (PMHANCOBUTE PA3xkOiM WX (HUHAICOBHUTE
MIPUXOJTH.

HMOTH, MAIIHHHA H ChOPBAREHUN

JwiaroTpallHUTe MaTepHANIUY AKTHRY BKJIIOYBAT HMOTH, MALIMHU U CLOPLIKCHNA (B T.4. AKTHBU
¢ mpape Ha noj3sane cernacHo MCODO 16). HdwnrorpaliHuTe MaTepHalHM aKTHBH, C
M3KIOUEHHME HA 3EMM M CIPAJIM, C& OTUMTAT 10 MOJIE/Id HA 1(EHATa HA 11pMJI00MBAHE, MUHYC
HalpyllaHaTa aMOPTU3alMs U HaTpyllandTe 3aryOu ot obesnenka. [lenara na npuodusane
BRITOYBA BCHYKH PA3IX QN 11O IIDH,}LOGHHHHB HITPHBCNIAHE HA AKTHRBA B I'OTOBHOCT 34 Y110 l‘peGa
W IUATEHUTE MUTA M HEBBICTAHOBHMH JIAWbILH.

3eMHTe U CrpajIuTe BKIOUBAT OCHOBHO oducu Ha I'pynara. 3eMUTE ¥ CTPAIHTE C& OTYUTAT 1O
IpeolleHeHa CTOMHOCT, Ha 0a3aTa Ha OLIeHKA OT He3aBHCHUME BBLHIIHH OICHUTENH, HaManeHa ¢
nocieaBama  HaTpydoaHa amoptusanusa. YecToraTa Ha Hogo0NM  IIPCOLCHKY € TIpH
HBU6X())LMMOC’1‘, KOraro CHlHpaBCIMBard CIoHHOCT Ha FIN R l'paﬁHHTC AKTHBH CLIICCTACHO CC
pasiiaasa oT TAXHATA OAJIAHCOBA CTOHHOCT.

Yrenndenuara B OajnalcoraTa croHHoCT, BLIUMHKBAION [IPU HPCOLCHKA, CC OTIZACAT KDLM
MpeclieHBEYHUS Pe3epB B cODCTBENN KanuTal Hamancuuara, KOUTO ¢¢ HCTHPAT C IIPSIUIIHN
VBCIHUCHHS, CC HAUMCIABAT 33 CMeTKa Ha MPeoNcHBUHHA pesepB. DBouuku ocrtayanu
HAMAJIEHHs C€ OTHACHT B TeKylIaTa nevanda uimm 3aryoa.

AMOpTI/BElI_[I/II/ITC IIa HMOTH, MAHIMHK W ChOPHIKEHHUA Ca U3UHUCIIEHH 110 JTHHEHHHSI METOA, TaKa
ye M3XabgBalcTo HM A4 OTTORAPA Ha NPSJBUICHKA 34 TAX NMOJIE3CH JKUBOT.

M'ﬂTepllﬂ.ﬂHH 3allacH

MarepraHATE 3a11aCH BKIIOUBAT MATCPUATIH, TOPUBA U AKTHBH, IPHI0GUTH Kato obesricucue
N0 KPS WTH lipeHazdadenn 3a npogaxda. B cebecroliHociTa Ha MaTepUaNHUTE 3allack Ce
BEJIIOYBAT NUPEKTHHUTE PasxoAn II0 3aKyIIYBAalCcTO HM. (duHancoBnTE Pa3xod e €& BRIIOYRAT
B cTOWHOCTTA Ha MATCPUAIIIMTC 3allacCH. KoM Kpast Ha BCEKH OTHETCH TICPHOJL MATCPHRAJIHHTE
3allacu cc gllieHsiBaTt 1o [HO-[IHCKdTa OT cebecToMHOCTTa UM U TAXHATA HETHA peajiiiyemMa
croiiHocT. CyMara 1a BCgka o0e31IeHKa HA MATEePHANTHHTE 3aI1acH 10 HETHATA HM peanu3yeMa
CTOHHOCT Ce TTPHU3HABA KaTo pa3xo/ 3a NIepHO/a Ha 00e3LICHKATE.

BanyTHa HPCOICHKA

llpe3 nbpBoTO MmecTMeceydne Ha 2025 1. ['pymaTta e u3BbpIIBaa CHKC/IHCBHA 1IPEOUeHLa 1a
BCHYKH BAJYTHH AKIMBH M IJACMBHM M YCIOBHU TMO3HLMM cbodpasno kypca Ha bHbB 3a
CHOTBETHHS JIEIL.
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CHellkH Cne CBbP3aHH JHITA

bankara € H3BbPLIBATIA CIEITKH ChC CBBP3aHM JIHIA, KATO & OTMYCKana KPCIHTH, TPHBINTATA
MAPHIHH CPE/ICTBA W JIpYIH. BCHUKH CIEIKH ChC CBBP3aHM NMLA Ca CKIIOYCHH TP 00MIaHHH
TBPFOBCKM YCIIOBHS B X0JAa Ha JeHllocTTa Ha bankara v He ¢¢ OTJIMYABAT OT Na3apluTe
yestoBH. CHEIKHTC C¢bC CBDLP3aHU JTHIIA HE €4 CBHUIECTBEHM 110 CMHUCLA HA 3aKoHa 34
MyONMUTHOTO (IPEJIArate e IICHHN KHHIKA,

2, Ho-chmiceTBENH CHOMTHH H CICKH NIPC3 OTYETHHS IIEPHO

Ilpes nwproTO 1mecTmeceunte na 2025 r. I'pynara ne e wuzBwpuBata odesneHka Ha
WHBCCTHIMUTE B JIBILEPHH TIPCANPUATHSA, HA ClOKOBO-MATEPHAIIHMUTE 34aCU M Ha
JBRrOTPARHUTE MaTEPHAIHUM W HEMaTepHallH aKTUBH MOpaid HMIICA HA [PUIHAIM 34
MOTEHIHAIHA 00E311CHKA 11 Te3H akTHRH,

Ilpes nepBoTO wecimeceune Ha 2025 r. ca HACTBIMIM H3MEHEHHS B pa3Mepa Ha OeTHIE
YCIOBHH M HEOTMEHAEMH 3aJBLIDKEHMA, KATO pPa3Mepbl HA W3/I3JIEHHWTE TapaHIldHd ca Ce
naManiin ¢ 3,11%, a HeycRoeHHTe aHTKHMEHTH 110 JI0OTOBOPEHH KPEJIUTH ¢a ¢ YBCIHUNIH
¢1e 17,40 % cnpsiMo Kpast Ha 1IPE/IX0/IHATA TOAMHA.

IIpes nepBoTo wectMeceune va 2025 r. B HUBATA 1 HepapXus Ha CIPaBSITHBUTE CTORHOCTH
Hi (PUHAHCOBYTE AKTHBH 1€ C8 MPOH3TEKIHN TPOMEHH.

3. Hndopmanus 3a cc301H0CT, WA HHKTHMHOCT HA MEHK/AHHHHTE ONIEPAIHN

IIpes wspBoTo mect™Meceude Ha 2025 1. He ca M3BHPLUIBAHH MEXUMHHHM  OIEPAIIHH,
HPOHITHYALIM OT CIIEHM(MYH Ce30HHOCT, MIIH HHKJIMYHOCT, BCHUKH MENQIMHHK OlIepaliu
npes TO3M MEPHOJ NPOU3THUAT 0T obuuaiiHaTa neiHocr Ha ['pynara.

4. Hndpopmanms 3a HeoOHUATTHM 110 pazMep M XapaKTep NPOMEHH B AKTHBH, NACHBH,
coDCTBEH KAIMTAM, NPUXOAH M Pa3xoan

IIpez nbpBoTo 1ectMeceuyde na 2025 1. He ca BB3HUKHAIM HEOOWUAHHH IO3HIHH 110
OTHOIIEHHE AKTHBHUTE, NACWBHTE, NPUXOAMTE U pa3xoxure. OOmiara cyma Ua aKTHBUTC B
0TYCTa 3a (PUHANICOBOTO CLCTOsHUE Ha | pynaTta kpuM 30.06.2025 1. e B pasMep Ha 742 731 xni.
JB., KaTO € OTUETEHO YBEIHUEHHe ClpPsIMO 00WaTa cymMa Ha akrueure koM 31.12.2024 1. ene
7,64%. B abcoiorHa croifnoct yeennuenuero e ¢ 32 718 xuir. Jis.

B paMKuTe Ha TOBA LIECTMECEUME He €A OTPA3SBAHH OLEPALMHA 110 HABLHPEHUTE CTATHU Ha
OTHETa 3a BCeoOXBATHUS JIOXO0/1, B PE3YIITAT Ha KOTO (POPMHUPAHUAT (PHHAHCOR PE3YITAT KbhM
30.06.2025 r. npoM3THUA €J(MHCTBEHO OT NPUXOJHM H PazXxofiu, CBBP3aHM ¢ obudaiinara
ncitroet ma 'pymata. 1ipes neproia He ¢a U3BLPIIBAHK KOPEKIIMHY Ha JONYCHATH H OTPa3cHu
HhB (JHHAHCOBH OTYETH B IIPCAXOHH NCPUOAU (PYHIAMEHTATHH TPELIKH.

5. Hudopmanus 3a wu3jgajgenH, o0parno MIKYHEHH H [OTacclH ALJATOBH M
KAIIHTAJOBH WEeNIH KIIHKA

[Ipes moproTO mectMeceune Ha 2025 r. ['pynara naMa H3JaJIcHH, OOPATHO HU3KYIIEHH, MITH
[OTACEHH CBOH JBJATOBH II€HHHM KHIKA, KakTo M 0OpaTHO H3KYIEHM, HJIM IOraceHH

KaIllHTAJIOBH LICHHH KHHMA.
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6. Hndopmanus 3a HauHCJIeHA/H3ILIATEHR/ THBHIEHTH

Ilpez mepBOTO mecT™Meceuwe Ha 2025 r. I'pymata He € HaAuMCHgBaTa, HIH H3ILIAILATA
JIMBHJICHTH HA CBOUTE aKIIHOHEPH.

7. CbLOHTHSA cJIeX 1ATATA HA OTYETA

Crnen kpas Ha IBPBOTO IIecTMeceure Ha 2025 I. He ca HACTLIIMIM CHOMTHA, KOUTO [a OK&KAT
CBHIICCTBEHO BIMAHME BEPXY OBIEIIOTO pa3BHTHE Ha [ pynara.

[e ca BB3HMKHATH KOPUTHPAUM ¢bOUTHS, HMIIH 3HAUWTENHH HEKOPUTHPAUM CLOWTHS Clie]
JATATA HA (PUHAHCOBMS OTHET.

8. Hudopmanusa 3a BaKAH ¢HOUTHS, HACTBIIMIIM 1IPE3 NLPBO HIccTMeceqre Ha 2025
r.

Benpexu HaMepeHHsTa M MONOXKEIHTE 10 MOMEHTA YCHJIMS HA HOBATA OPE3HCHTCKA
anMunuctpauns Ha CAILl 30 Obp3o paspelliaBaHe HA BbOPBIKEHUTE KOHPIUMKTH Ha
TCPUTOPHATA Ha YKpaitHa ¥ B peruonute Ha bauskus M3arok, e Bece owe npoabikapat na
JIOIIPHHACAT CBUIECTBEHO 3a I00amIaTa I'eOMONMHTHUSCKA HECHIYPHOCT M ChIBTCTBALIATA
BUCOKA BOIATUIHOCT Ha (hunancoBuTe nazapu. 3uadnm dakTop npez otueTHHs nepuoji Oenre
CLLUICCTBEHATA MPOMSHA BbB BbHinHaTa nonutuka Ha CAII, kaKkTe W 3aCHJIeH aKkiEHT KhM
[IPOTEKIUMOHHCTHYHA MKOHOMMHYCCKA TONMWTHKA —Ha yhpaBasBam@aTta ot gavapu 2025 T
upeanjienrexa aamuuuerpanust 8 CAILL Cuano Biwsinve upxy 1ofainiara MKOHOMUKA H
JOITBJIIHATENHO HApAcTBalle 11a HeCHI'ypHOcTTa okasaxa obssennre ot CAILl B nauanorto na
anpun 2025 r. HOBH MHTa U Tapu(y 3a [IOUTH BCUYKW CTPaHHU W PECHOHY OT CReTa. Malko 1mo-
KBCHO HACTBLIM H3BCCTHO YCHOKOeHHe, ciieyl kato CAlll o0sBMXa M3BECTHA OTCPOUKA IO
OTHOINIGHHE BBBSIKIAHETO 11d 110BCUCTO OT HOBUTE TLPrOBCKH OTPAHHYEHHS, HO KaTo ISII0
rio0amHaTa THPTOBHSL W YCTAHOBCHHTE BCPUIH Hd JIOCTABKM Hi BOKHH HHAYCTPHATHH
CYPOBHIIM U He IIUPOK CTEKTHP NOTPEONTEIICKH CTOKH ITPOIB/UKARAT /18 H3IHTBAT 3HAYHTCIIH
HETaTHBHY MOCIE/CTBHS, KOBTO HEMUHYEMO CE OTDAa3siBa OTPHMIIATE/IHO W BEPXY rnodamiarta
MKOHOMUUYECKA AKTUBHOCT.

[lo oTHOUIeHHWe Ha NapUYHAIA 1OJNMTHKA IPHAIIOMHAME, 4€ B Hauywiloro Ha ionn 2024 r.
Espouneitckara Heuwrpanua banka (ELB) 3anouna mursn 3a o0nexuaBaHe HA MOHETAPHHTE
VCIIOBHSI H 32 HBPBH LT OT MHOTI'O T'OJMHH HacaM MOHHKH OCHOBHUTE JIHXBEHU [IPOIEHTH B
Egpozonara. [lo-kecHO 1pes roauuara, KaxkTo U IIpe3 Nbpearta nofosuna ma 2025 r.,
[IOCJICABAXA OLIC HAKOJIKO MOHWIKCHUS Ha OCHOBHHTC JMXBU B EBpo3onara, Taka dc jmmxBara
110 JICNO3UTHOTO YileCHEHHEe Oelue HaMalleHa HalloJIoBHHA - 061110 che 200 dazueun touxu. Ot
cposl crpana, Genepannuat pezeps Ha CAILL cbmio 3anoulia ¢BOS IIMKEI 114 TTOHKSIIHS Mpes
cerrremBpu 2024 ., karo J0 Kpas Ha U3MHHAIATA I'OJIMHA JINXBATA 110 (pelepaliuTte QoIyione
feme HamaneHa obmo c¢be 100 Gazucuu rtoukd. [lpes nepBuTe 6 Meceua na 2025 r.
Meacpa HUIT Pe3epr 3alazd OCHOBHUTE JuUXBeHd poieHTd B CAIIl Ha HuBaTa OT Kpas Ha
2024 r. (xopwiop Ha MxBaTa no gencpaninute Qpounone oT 4,25-4,50%), kaTo OCHOBEH MOTHB
38 TOBA ¢4 0YAKBAHMATA 34 TI0-BUCOKA MII(IaLMs B cTpailaTa Karo CielNCTBHE 0T HOBUTE MHUTa
W Tapudu MO OTHONICHHC Ha MOYTH BCHYKM BHOCHH NOTPEOMTENCKH CTOKM M OCHOBHU
IPOMUUUICHH CYPOBHHM. OUAKBAHUSTA 38 M3BECTHO 00JICKYABAHE HA Lapidiara II0THTHKA B
CAIll mo xpast Ha TO/IMHATA OCTARAT, HO NPOALILKABAT JId ChINECTBYBAT MIIOKECTBO PUCKOBE,
HECHTYPHOCT M ONACEHHS OT 3HAUNTEIIHO NOKaYRAIle Ha ilcHOBH e HUBA, ocodeto B CAlLL, kato
BCC DO-HECTO HMKOHOMHAUCCKMTC AHAIH3ATOPH UPEUBMIKIAT INCPHOA HAa MKOHOMHYECKa
crardyalus, KOSTO C& H3Pa3sBd B 3HAYMMO JIONHKABalle Ha NPOH3BOACTBEHATA dKTHBHOCT B




YCIOBHSTA HA BHcOKa Huduauus. Taxosa nebuaronpusTHO pa3BuTHe OM  OKa3aNlo
JONBLAMMTCACH HATHCK BLPXY AcHcTBMATa Ha Denepannus peseps na CAlll, u3dopa na
NOJXOMAAIIA [MAPHYHA [TOJWTHKA M NPaKTHYeCKHW JHIcaTa Ha TPABWIHM pelIeHus B
NPOTHBOPEUHBA MAKPOHKOHOMHYECKA CPELa.

B .Texcum bapx®™ AJl ce cruenst, anaiMsupar ¥ OLUCHABAT PCrYASPIO JHHAMUKATA HA
naszapHara KOHIOHKTYPa W HPOMCHHTC B TeONOJIUTHYEeCKaTa M MaKpPOMKOHOMHUECKATa
obcranoska B cTpanara u uy;kOuHa. B Tasu Bpb3Ka ce HalII0/1aBaT M aHAJM3UPaT PEryBIPHO
pelleHHsATa U TONUTHKNUTe KakTo Ha buirapeka Hapojna bauxa (bHbB), raka u na sojemure B
riodwicH mwian nentpatian Oanky, a uMmenno Erponedfckara llenrpanna banka (EIIB) u
Oenepannus Pezepr na CAIL (BLEJ). Taka koM xpas na Mcceu wonu 2025 r. muxeara na EIb
[0 OCHOBHHTE OIICPAlIHHM IO peuuancupane ¢ B pasMep na 2,15% (3a cpaslienue rozuna mo-
pano, xo oan 2024 1., deire B pazmep Ha 4,50%), a TUXBaTA 110 AENO3ZWTHOTO VIIECHeHHE, T.€.
JXBaTa, KO0 0aHKuTe TONYyYaBaT 110 Jeno3upaute cpejctsa npu Ellb, ¢ B pasmep na
2,00%., Crnen nmocnenuata IMpoMsSHA Ha OCHOBHWIE auxBeHH mponenTd ot Elb, uma
CLUICCTBCHO TMONMIKCIHC UM B LcHATA Ha JIEBOBUA pecype B DbEhrapus, u3MepeHn upes
myOuxyBanus or bHE uinexe JIEOHMA 1lntoc. KOHTO NmpeacTaBisiBa CpejHOTPETEICHA
CTOMHOCT Ha TUXBEHHUTE IIPOLCHTH N0 BCUUKY CACAKU 32 11coOesIeueHN €/IHOIHERHH JIENIO3UTH
B ORJIrapekn Jierose Ha Meucglybankosns nasap B briarapus, Ko#to kLM kpas ua 1014 2025 v,
JIOCTHIHA HHBa OT 1,83%.

Ipes nnpsoro mectmecedne va 2025 1. He ¢a HACTBINIIHM APYTH CHONTHS, OKAZATH CLICCTBCHO

BIMAHMC RPXY (pUUaAHCOBKA pesyaTar na I'pynata.
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Jlobpomup TanoB
I'maBeH cueTOROAUTEI




