
nofl CHI,ITEJIHII EEJIEXKII KbM MEXAUHEH CAMO CT O.fl TE JIEH

OIIHAHCOB OTIIET 3A AEfrHOCTTA HA,,TEKCI'IM EAHK" AA 3A
fIbPB O TPI,IME CEIII,IE H A 202 6 TOA}IHA

1. Eara 3a u3rorBrHe Ha QuuaHconlrre orrleru

(a) flpaneu craryr

,,TeKcuM EaHK" AA e aKqproHepHo .qpyxecrBo, pefucrprrpaHo n Peny6nzxa E:slrapr'Is [pe3

1992r.,,TeKcr.rM EaHK" A[ e yuunepcanHa rcproBcKa 6aura, npure]I(aBatUa rIr,JIeH JII4UeH3 3a

rr3B6prxBaHe na 6auxoBrr ycnyrrr B crpaHara uty>x6u:aa. Eauxara I{3Br,pIIrBa 6anxona Aefiuocr

B:s3 ocHoB a rta llut\eus J\e B-27, uzla1eH oT BHE. ,,Terculr Eaur" AA e n[qeH3l4paH

r,rHBecrr4rlr4oHeH rrocpeAHuK c:brnacHo pa3pemeuus Nb 277101.10.1993 r. u J\b 248111.04.1997

r. na EHE rd e Brrr.rcaHa B perr{cr:bpa Ha KOH roA per. Ne 03-161. ,,TeKcIzu EaHK" A! e uneu

ua ,,8:r,lrapcrca $ou4ova 6opca" AA u,,l-{enrpa,reH Aerlo3llTap" AA. Baurara e BrIVcaHa B

Trproncrzrr perucrtp Karo ny6luuuo Apy)KecrBo na 16.01 .2013 r. Baurara e LUIeH Ha

AcoUuaquqra Ha r6ptoBcKprre 6auxtt, BaHxoeara opraHl43alluq 3a pa3nnarqaHl4q c I43noJI3BaHe

Ha KapTLI (BOPI,IKA), Br,:rrapcl(aTa acoUna\ILfl, 3a carypHocT npli KapToBI4Te pa3nnaluaHnfl

(EAC|1p); Hauprona,lHa KaproBa cxeMa, European Payments Council - SEPA Credit Transfer

Scheme, RINGS, nr,nHonpaBeH qJreH na Visa Europe u MasterCard International, SWIFT,

Ar{peKreH yqacrHprK s TARGET. Banxara e qJIeH Ha rIJIare)KHI4Te cl4creua BZCEPA, CEEPA,

T1PS ra SEPA. ,,TeKcuM EaHK" AA e qJreH Ha AcoquaIluqra Ha 6auxzre n Eurapufl H Ha

Bslrapcxara acorlr4aur4s. Ha nr4ueH3rzpaHuTe IrHBecrI4III4oHHI4 rlocpeAHI'Iqu. Bauxara e aleHT

ua EasyPay, perlrcrpllpau opraH ua,,Zurfouorapr4" or 2011 r'
A4pecrr Ha perr{crp ar\krflHaBaurara e 6yn. ,,To4op Anexcan4poB" J\b 117 , Co$ut, Burapul.

(6) O6ua paMKa sa QuHancoBo ortllrraHe

Hacrorrquxr $uuaHcoB orLrer e HeoAr.rrlrpaH toAlrlxeu rlrluaucoB orrler Ir e pl3rorBeH 3a

neprzoAa I tnyapu - 31 rraapr 2026 r. Cyrvlure ca rpeAcraBeHI'I B xvnfl.[v eapo (xru' enpo).

Hacroquu.sr HeoAurl4paH toAlltxeu $r.ruaucoB orrler e rl3rorBeH c o6ruo npeAHa3Har{eHue H

npu cna3BaHe Ha npr4Hur{na sa Aeficreauo npeAnpuflTne. Easxara I43lorB.t $uuauconure
orqerrl B cr,orBercrur" " 

Me>n4ynaporHuTe craHrapra sa $uuaucoBo orr{I4Tane /MC@O/,

v31a1e117 or Crsera no Me)r(AyHapoAHrr cqeroBo.(Hrr craHAaprv v pa3flcHeHvrflTa 3a rrxHoro

npvJraraHe sa Kotrurera 3a pa3flcHeHrre na MC@O, rprIerl,I or KouracuflTa Ha Enponefrcr<ur

cr,ro3 LI nplrJrororMz n Peuy6nuxa E:slrapux.

2. I{u$opmauuq 3a cqeroBoAHara rloJrrrrrrKa

flpes utpnoro rpr4Mecerrr4e Ha 2026 r. Bauxara e [punataJla cr{eroBoAHa IIon[TI4Ka Ir Mero.4lr

Ha oIIeHKa Ha aKTI,IBr4Te lr Iacr4BIITe B c:boTBeTcTBIZe C I{3I4CKBaHIdflTA Ha MexAyHapoAHHTe

cqeroBoAHl{ craHAaprll,v31la1eHra or CMCC Lrtrpveru or EC'



OnpegerrHe Ha 6usHec MoAeJIa

Knacu$uxa\vflTa r{ nocneABaxJara orIeHKa ua SuuaucoBLITe aKTI4BI{ 3aBlrcu or pe3ynrarlITe

oT TecTa 3a onpeAen flHe I:e[jl/ IIapI4 qHLITe IOToIIU OT aKTI{Ba Ca caMo fJTaBHIiIIU Ll rtlxBvl v TecTa

na 6uguec MoAena. BaHrara e onpeAenuta 6uzsec MoAeJIa Ha HpIBo, Koero orpa3.,IBa KaK

rpynr{re $uuanconu aKTr{Br4 ce yflpaBn.flBar 3aeAHo 3a rlocruraHe Ha onpeAeneHa 6usHec uer'

Tasu oueuxa BIOIrOqBa rrperleHKrr, oTpa3qBalll4 KaK Ce OIIeH.f,Ba I4 I43MepBa IIpeACTaBqHeTo Ha

aKTr4Br.ITe rd pr4cKoBere, Kor{To BlzflflT Ha rlpeAcraBflHero, Eagrara Ha6ruoAasa cfuuauconare

aKTr4BLr) oIIeH.tIBaHr 1ro aMoprlz3vpala crofinocr I'I Te3I1, oIIeHsBaHIl [pe3 Apyr eceo6xsareu

AoxoA, Koprro ca orrrr4caHr4 npeAl4 TexHld.f, rIaAe)I(, sa 4a pas6epe [IpuquH],1rTe 3a orrll'IcBaHe r{

Aanr4 Te3rr rtpvqyr1u ca B cborBercrBr{e c 6[sHec MoAeJIa, no rofiro ce Ar,p]I(ar re3v aKT]IBr'I.

Ha6nroleuprero e r{acr or rroJ[rrrrKara 3a npoAbJlxaBaua oUeHKa 3a roBa Lanld ilpvervflT

MoAeJI, npoAbn)KaBa la 6'sle IIoAxoAf,uI u csoTBeTHo, aKo He e noAxoAq[I Aa ce II3B:bpIx?I

u eo 6xo4ztr,t ara IIp eKn acz cf uxaqur H a re3r'I aKTlrBrI'.

Cr,urecreeHo HapacrBaHe Ha KpeAlrrHl{q pucrc

O.raKsaHara KpeApirHa zary6a (OK3) ce r.r3MepBa 3a ABaHaAecerMeceqHa 6asa 3a aKTITBI{ or

@asa 1 u sa 6asa uenu.f,T )r(prBor Ha aKTlrBr.rre 3a aKTrrBH or @aza 2 u 3. flageu aKrI4B ce

npexBbpnq ntn dtasa 2, xoraro HeroBr4qr KpeAIrreH pI4cK 3HaqI{TeJIHo ce e rIoBI4IxIrJl or

rrbpBoHaqaJrHoTo np[r3HaBaHe, KaTo ce oTq].ITaT MHO)KeCTBO KOJII4qeCTB9HTT t4 KaqecTBeHA

rroKa3areJIIr, I(aKTo tt sa 6asa Aon:lnHlrrenna untfopMaulrq'

flpu:uanaHe Ir orrtlrcBalre

@uHaucosure aKTuBrr u dtuuaucoBrrre rracr.{Brr ce [pI43HaBar, Kolaro Eauxara craHe crpaHa rlo

AoroBopHHTe ycnoBl{fl ua tpuuaHcoBl'Is I4HcrpyMeHT.

@uHaucogprTe aKTr.IBrr ce oTrrHcBaT, KofaTo AoroBopHI4Te npaBa BT,pxy napI4rIHIiTe IIOTOUI4 OT

rfr.ruaHconur aKTr4B kr3Tr.uar, rrJrrl Koraro Suuauconurr aKTI4B I4 no cT,tUecrBo BcuqKIr pI{cKoBe

II II3loAI4 Ce [pexBr,PnrT.

@unanconure r^acvBht ce orrrlrcBar, Kofaro 3aAbJI)I(eHI4ero, rlocorleHo B AofoBopa, e

I43IIT'JIHOHO, e OTM9HOHO,ltIV' CpOK:LT My e I'I3TeKbn'

Knacudurcaqfiq II [LpBoHaqaJIHo oIIeHqBaHe ua QUHaUcOBII aKTI{BII

flr,pnouaualuo dtuuancoBl4Te al(TrrBr.r ce orlllrrar rro cnpaBeAlrlna crofinocr, Kopl4rr4paHa c

pa3xoAr4Te rro cAenKara, c [r3KJrrorreHr4e ua (rraHaHcoBlrre a:rlTuBpr rro cnpaBeAluna crofiuocr

npa, n"r-6ara, utu zary6ata Lr B3eMaHI4q, KoI{To He c:bAbp)I(ar c:bulecreeu r}uHaucon

ntrnorarr. flrpnouaqaJ,rHara orIeHKa ua tfnuaucoBlrre aKTITBIT [o cnpaBeAnvBa crofiuocr

npe3 ner{ar6ata utu zary1ata He ce Kopr.rrrrpa c pa3xoAlzre no cAeJlKara, KoHTo ce orql{Tar

Karo reKyulr4 pa3xolu. flbpeoHarla-lrHara oUeHKa Ha rr,ptoBcKl4Te B3eMaHIrq, KoHTo He

c6A:bp)Kar cbxlecrBeH dtuuancon KoMnoHeHT, [peAcraBJIqBa qeHara Ha c.4eJrKara cr,lJlacHo

MC@O 15.

Klacu$rzxarryflTana $uuancoBr4Te aKTrrBrz ce olpeAengrta6azata Ha cneAHI'ITe ABe ycnoBuq:

. 6usnec MoAenr,T na EaHr<ara 3a ynpaBneHlre Ha $uuanconure aKTI'IBIr;

o xapaKTeprrorrrKr,rre Ha AoroBopHI4Te rlaprrqHlr rIoroIIH ua tpuuancoBuq aKTI4B.

flocregnaulo orleHqBaHe Ha {tuuaHconuTe aKTrrBIr

nt rrosu uucrpyNleHrl4 no aN{oprugl4paHa crofiuocr



OuuaHcos[Te aKTr4Br4 ce oUeHflBar no aMoprl43lzpaHa ctofiuocr, aKo aKTI'IBI'ITC I'I3[r,JIHflBar

crreAHr.rTe KpI4Tepu[ V He ca onpeAeneHl{ 3a oUeH.f,BaHe no CnpaBe II;2.Ba CrofinOCr npeS

ne.{an6ara u 3ary 6 ar a'.

. ApyxecrBoro y[paBnsBa aKTr4Brrre B paMKVTe na 6ueuec MoAeJI, qu.aro uen e Aa A:bp)I(pI

$unauconuTe aKTIIBII u ga U,6upa TexHuTe AOroBopHI'I r1apvrtHll noToII]I;

. cr,rrracHo AoroBopHrrre ycnoBrr.f, Ha 0I{HaHcoBus aKTI,IB Ha KoHKperHV rarv Bt'3HI'IKBar

rrapr4qHrr IroTorlu, KoHTO Ca eAr.rHcTBeHO IIJIaIUAHkIfl IIO lJIaBHI',Iqa II JIIIXBa BT'pXy

HeIIOlaceH Ta CyMa Ha rnaBHI4IIara.

Tasu xareropu;r BKnroqBa He4epvBarvBtr4 tflauauconu aKTr4Bt4, Karo 3aeMlr 14 B3eMaHIrt c

(tuxcupaura unr4 onpeAertrMu rrJrauraHr{fl, KoI4To He ce I(orrrpar Ha aKTI{Ben nasap. Cne4

rr6pBoHaqaJrHoro npr.r3HaBaHe re ce oqeHflBar rlo aMoprl43l4pana crofiuocr c LI3IIoJI3BaHe Ha

,aioau ua erlexruBHara JrHxBa. [ucxonrupaHe He ce lr3B."ptxBa, Koraro e(lexrr,r or He.o e

Hec:bIIIeCTBeH.

Tr,nroscxH B3eMaHHg

TtprOnClCUTe B3eMaHI{ fl Ca CyMpr, AT,JI)I(IIMI{ OT KJIIIeHT}I 3a npOAaAeHII CTOKII Vnh ygnyllt,

,aurp-ap s o6u.rafiHu.s xoA Ha crorraHcKara Aefisocr. O6zKnoseHo re ce Ar,JI)I(ar 3a

ypelKAaHe B KpaT'bK cpoK LI cneAoBaTenHo ca rlacu$uqupaHII KaTo TeKyqu' Ttproecxure

B3eMaHr4.s Ce [pI43HaBaT nbpBoHaqalHo B pirMep ua 6eSycnOBHOTo Bs3HalpaxAeHl{e, ocBeH

aKo cr,Abplr(ar 3HaqrzrerrHr4 KoMrroHeHTu na Suua]Hcvpa:He. Bauxara Abp)I(Ii rbproBcKI.'ITe

B3eMaHu.fl c rlen cr6upane Ha AotoBopHr.rre napI4r{HLI rIoroIIV pI cneAoBareJlHo rll oueHqBa IIo

aMopTll3lipasa crofiuocT, KaTo LI3IIoJI3Ba MeToAa ua e@exrunHaTa JIilxBa' ,{ucxourzpaHe He ce

[r3BT,plIIBa, I(Olaro erpexmr or Hefo e HecbIIIecrBeH.

@HuaHcOsla aKTuBH, 3a KoI{rO He e IIpHnO)I(I4M 6usHec MoAen ),[:.p>KAHu Za Cs6uparue ua

AofoBopHI4Te [apuqHLI ;IOToULI", ulu lusuec MoAeJI ,,AT,p)I(aHI'I 34 c:..l:apilHe I4 IIpoADI(6a",

I(aKTo u (tuuaucoByr aKTptByr, qrluro AoroBopHI4 napI4qHI4 rloroulr He ca e.(IzHcrBeHo lrarlaHpLf,

Ha fIIaBHIzU A 14 ItkLXBLl, ce oTr{I4TaT no onpaBeAnIIBa cToiiHocT npe3 ueqal6ara, uttu zary6ara'

BCU'IXI,I AEPIIBATIIBTTN CPUUAUCOBH I{HCTPYMEHTII CE OTqI'ITAT BTA3]1r KATEIOPU' C I43KJIIOI{EHIIE

Ha Te3I4, KoI{To ca olpeAeneHu Il e$errueuu KaTo xeA)I(vpall\u I{HcrpyMeHTLt v 3a Ko[To ce

nprzJlataT u3ucKBaHaflTa3a oTqI{TaHe Ha xeA)I(upaHeTo (nux< lo-4o:ry)' B KaTeroplIflTa

Quuauconu aK1aBlr rro cnpaBeArraBa croftuocr npe3 neqan6a:ra utwt sary6ara ce orr{urar

HeTHLITe ueqan6u or BilnyrHa rr,ploBlls.

flponreuure B cnpaBeAnrrBaTa cTofiHocT Ha aKTIZBI4Te B Ta3I4 KaTelopuq ce orpa3.sBaT B

neqa_rr6ara u zarylata. Cnpane4nLrBara crofinocr Ha $uHaucoBrrre aKTI4BI.I B Ta3I{ Kareloputl

ceonpeAenqqpe3KoTIIpaHI4IIeHI4HaaKTI,IBeH[a3ap]/In:1lllpe3II3IIOJI3BaHeHaTeXHI{KI,I3a
oqeHrlBaHe, n clyuafi rre H.tIMa aKTI'rBeH [a3ap'

Bauxara oTqIITa rpunaucoauTe aKTI,IBII rro cnpaBeAnuna crOfiuocT B Apyr sceo6xeareH AoxoA,

aKo aKTI4BI{Te OTfoBapqT Ha cJreAHI4Te ycnoBl4'[:

o Banxara ylpaBnqBa aKTr4Br4re B paMKr4Te Ha 6u3Hec Mo.qeJr, qutro qen e Aa AT']p)KI'I

dtuHauconuTe aI(TLIBII, za Aa Cr1upa AoroBOpHu IapLILIHI'I tIoToUII v la ru\ [poAaBa;

. C.I,uacHo AotoBopHr{Te ycnoBLtfl,Ha r}uuauconu-f, aKTHB Ha KoHKperErr lutu B:b3HI4KBar

lapuIIHI..I IIOTOUU, KOHTO Ca eApIHCTBeHo IIJIarqaHVs, HA IJIaBHUIIa V JII1IXBkI BT'pXy

Herlof aceH TA Cy}'lA Ha fJIaBHI',IIlara'



@uuaHcouu aKTr.{Br4 rro cnpaBeArrsa crofiuocr npe3 .upyr nceo6xBareH AoxoA BKJIIoqBaT:

o flr,lronu r]eHHr.r KHV)r(a, nprr KorrTo AoroBopHI4Te napI4rIHIr IIoToUH ca caMo TJIaBHI{Ua

Lr 1r4xBLt, u UeJrra Ha 6usHec MoAeJra Ha Apyr(ecrBoro 3a Abp)I(aHe ce rocrl4la KaKTo

rrpe3 cr6upaue Ha AotoBopHH rtapkrLrHu rloroull, TaI(a v qpe3 upo4air6a Ha

SlzHauconure aKTLIBI4.

flpu ocno6o)r(AaBaHero or AT,JrroBrz uHcrpyMeHTI,I or riBLI Karelopl4f, Bc.[Ka crofiHoct,

oTqeTeHa B flpeol(eH:s.rrHlas. pe3epB Ha I{HcTpyMeHTIaTe ce npeKnacuSur\upa e neqan6ara, rutrl

zary6ara3a rlepuoAa.

O6e:qesxa ua t[unancoBlrre aKTHBlr

Llsucxsauu.f, sa o6esqeHKa cbrJracHo MC@O 9, z3nolsnar [oBer{e uutpopl'raql4-f,, opI4eHTVpaHa

rrtr 6rAeulero, 3a ila ilpv3HaflT oqaKBaHr{Te KpeAurHu zary6u - MoAeJIr,T 3a ,,orraKBaHI4Te

Kp9ALITHI4 3afy614",rOfirO 3aMeCTBa,,MoAeJIa Ha IIOHeCeHure Zary6w", Ipe4CTaSeH S MCC 39'

tr4ucrpynreurl4Te, Kolrro noIIaAar e o6xsara Ha Iz3IzcKBaHnfl'ta sa o6esueuKa, BKJIIoLIBaT:

- A:bIrtoBr4 rrHcTpyMeHTrr, oTqrrraHu Iro aMoprl43vpaHa crofinocr: Kp9AI4TZ Lr B3eM.aHLrtL

lapuqHr{ B3eMaHr{fl, T:bptoBcKrr vr lpyfv tfuuauconu aKTLTBla, aKTI4BI4 IIo AofoBopl4,

rrpr.r3Harrr t4 oueHqBaHr4 cbtJracHo MCOO 15, raxro I4 KpeAIITHI'I aHla)I(I4MeHTI'I;

- AbnroBr.r ueHHr,r KHr{)r(a, oueHqBaHr4 rro crpaBeAr[sa crofiHocr rlpe3 4pyr nceo6xBarel]

AoxoA.

Kpenuru r'I egeNaaHuq

flpusuanauero Ha KpeAprrHrr sary6u Beqe He 3aBLrcv or Hacr6rlBaHero sa q,6utue c KpeAI4THa

saiy6a. Bruecro rosa BaHKara pa3rne)r(Aa no-uLtpoK cneKT:bp or zuQopMallus IIpu oueHKara

Ha KpeAr4THrrfl.pvct I,I oueHqBaHero Ha or{aKBaHure KpeAIzTHI4 sary6u, BKJIIoqITTeJIHo MITHaJIIz

crlurlus.H I4cTOpuqeCKII AaHHI{, T9KyUII4 yCIoBuq, pa3yMHI4 11 IloAAbp7<arqu IpOIHO3II, KOIITO

Brrrtfl.flT B:bpxy orraKBaHara ct6upaerrocr Ha 6rAeulure [apLIrrHI'I noroul'I Ha I'IHcrpyMeHTa.

IIpu upunataHero Hara3hr rroAxoA, HacoqeH x:su 6rAeulero, ce [paBI4 pa3fpaHl4qeHl{e Me}I(Ay:

o rbuuaucoBlI IIHcTpyMeHT}I, qI4eTo KpeAI{THOTO KAqCCTBO HE CE C BJIOIIIHNO 3HAIII,ITEIHO

CnpflMO MOM9HTa Ha [IpBOHaqaJIHOTO [pI{3HaBaHe, ll4,.J.pr IIMaT HI'ICT,K KpeAI{TeH pIICK

(Oa:a 1) u

o $auancoBlr prHcrpyMeHTlr, LrI,Iero KpeAHTHoro KaqecTBo ce e BJIolrpIJIo 3HaqI'ITeJIHo

cnp.rlMo MOMeHTa Ha n:bpBoHaqar'IHoTo IIpI.I3HaBaHe,pIltl4 Ha KOI',ITO KpeAI4THI4.ST pI4CK He

e HI4c:bK (Aaza2)

o ,,@a3a 3" o6xsarUa (tuuancoBr aKTuBL1 KoI4To Iauar o6exrIzBHI4 AoKa3arencrBa 3a

IIbrIHa o6egueHra KT,M orqerHara lara,

l2-Nrece.rHra oqaKBaHLr KpeAr,rrHrr :ary6ra ce [pI,I3HaBar 3a rlbpBara Kareropl4q, AoKaro

oqaKBaHr4T e zary6u 3a rleJrus cpoK Ha QuHauconure LIHcrpyMeHTV ce [plr3HaBar 3a BTopara

Kareropu_f,. OqaxeaHr.rre KpeAr4THu sary6u ce olpeAeJltr Karo pa3nlrKara Me)KAy BcurrKLl

AOfOBopHII rrAp:.1.tHr_ TI0TOIII{, KoLITO ce Abn)I(aT na BanrarA h ilapl.4.lHHTe noToUII, I(oIlTO T'

4eficrnurelHo oqaKBa Aa rlonyqla (,,uapuuen negocrur") , Tazu pa3nIIKa e AIIcKoHTt4paHa no

.r"puorrur-uur eSerruBeH JII4xBeH npoUeHT (ultu c KopI{rpIpaHr'Is cnp-f,Mo KpeAI4Ta e<fexruneu

JrrrxBeH npoqeur).

Vlz,tucrssaHero Ha or{aKBaHr.rre KpeAurHLr zary6u ce oflpeAens. Ha 6a3ara Ha BeposrHocrHo

npeTefneHara rtpu6tlu3[ITeJlHa oIIeHKa Ha KpeAl4Tuure :ary6u npe3 orIaKBaHVs cpoK Ha

(ruuauconure IrHcrPYMeHTIr.
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TrproscKl,I LI Apyru ssel,Iauu.f, Ia aKrusu no Aorosop

Bauxara il3[on3Ba onpocreH noAxol npu orrrl4TaHero Ha rbploBcKlrre ]I ApyfLI B3eMaHI'Ifl,

KaKTo r4 Ha a6Tr4Brzre rro AoroBop yrrtpr43HaBazary6a or o6egueuKa Karo or{aKBaHIr KpeALITHt4

zary6u 3a rlenr4.[ cpox. Te npeAcraBnqBar oqaKBaHHq HeAocrLIr B AoroBopHlrre napl4qHlr

IIOTOIIU, KaTO Ce I{Ma npeABI4A BT,3MO)I(HOCTTa 3a H0I43[IT,JIH0HU0 BbB BC€KH MOMOHT OT CpOKa

ua {uuaucoBr4.f, I4HcrpyMeHT. Bauxara I,I3[oJr3Ba cBo.g HarpyIIaH oIII{T, Bt,HIrIHt4 rIoKa3areJII{ LI

,n,1rop*uqry B A:bnfocporreH IrrraH, 3a [a kr3LtLTcItv oqaKBaHI{Te KpeApITHIT sarylu Ha

uH;ivBvrly ur:aa 6 aza LI aKo e npzro]I(I4 Mo, H a I(o JIeKTIzBH a 6asa.

Eagrara npH3HaBa oqaKBaHr4Te l2-Mece.rHu KpeAIrrHI4 zarylu ga tpunanconu aKTL7Bkl,

orr{rrraHr.r [o cnpaBeAr[sa crofiuocr r]pe3 ,upyr eceo6xBareH AoxoA. Krru sc.sxa orqerHa Aara

Baurara oueHtBa AaJrr{ c:ErrIecTByBa 3HarIrrTeJIHO yBeII,Ir{eHI4e Ha KpeAId'tI]Llg' prlcK Ha

r4HcrpyMeHTa v 3a rlenra ce B3eMa npeABr{A HarplqHara nn$opntaulzf, Karo ue6laronpvflTrrr

npoMeHrr n 4efiuocrra, r.rKoHoMrrqecKrr utm $uuaucoBu ycnoBlz.t, KoLITo Molar Aa 3acefHar

cuoco6socrra Ha u3Itarerfl. Ha AbntoBr{fl I4HcrpyMeHT Aa I43IISJIHII 3aA:E JI)KeHI'I flTa cv rlo AT,JIra

I,UIU HEOLIAKBAHII IIPOMEHI,I B OIEPATIIBHI,ITE PE3YNTATT4 HA CMI4TEHTA.

Aro usxofi or re3r.r rroKa3areJrr.r BoAr.r Io 3HarIlrreJIHo yBenuqeHHe Ha KpeAHTHI{q pPIcK Ha

rrHcrpyMeHrure, Eaulcara ilpL:sHaBa 3a re3lr I4HcrpyMeHTI4 rtlrv 3a ro3lr KJrac IrHcrpyMeHTI4

oLraKBaHr4 r(peAI4THIr sary6u 3a uenl4rl cpoK Ha IrHcrpyMeHTa'

JIU:unroeu AoroBopH

Baurcara ilpvnata H3r{cKBaH[rflTa Ha MC@O 16 ,,Jlusuur" 3a [pI43HaBaHe Ha IIvt3LtHloBo

3aABJI)r(eHLIe, orpa3.f,Baulo 6sAeulrre JII43LIHToBIT flrauraH:lfl.v,,rpaBo 3a [oJr3BaHe Ha aKTI'IB".

Bauxara rrpH3HaBa AoroBop, cbA:bplr(arq JlpI3IrHr, I(olaro AoloBopT,T rlpeAocraB-[T npaBoro Ha

KOHTpOn Bspxy IIoJI3BaHeTO Ha aKTIIBa 3a [epl4oA IIO-A:bn6l oT eAHa roAIIHa'

Knacu{unautrq u oIIeHqBaHe Ha Quuauconlrre rIaclrBIr

@auancoeure rracr{Bl{ ce oIIeHqBar nbpBoHar{ar'IHo no cnpaBeI.nvBa crofiuocr u, KT,Aero e

11panolK14Mo, ce Koputupar no orHoureHl4e Ha pa3xoAlire rlo cAeJrKara, ocBeH ar<o Eanxara ue

e onpeAenvna ilaAeH QrzHancon ilacuB Karo oIIeH.uBaH IIo clpaBeAnl4ea crofiHocr rlpe3

neqal6ara u zary6ata. @unancoBvrre rracvBlr ce oIIeH-sBar rlocneABalrlo no aMoprkr3LrpaHa

croituocr, usnorssafiKH MeroAa ua eSexruBHara Jrr.rxBa. Bcuqxu pa3xoAl4 cBT,p3aHI4 c JrI'txBI4

Lr, aKo e npuno)Io4Mo, npoMeHlr B cnpaBeAnlrBara crofinocr Ha IrHcrpyMeHTa, KoI'ITo ce orqurar
g ne.{an6ar a vJrur zary6ata, ce BKJrrotIBar BbB rpuHauconure pa3xoApr llilv r}uuaHconare

rrpr4xoArl.

I{uotlu, Ma[IIrHIr H cbopr,lxeHlrg

fltnrorpafiH]ITe MarepuaJr:u:a aKTITB].r BKJIrorIBar pIMorI{, MaIrrI,IHI4 I'I cr,opb)I(eur'u (n r.r{. aI(TI'IBIr

c rrpaBo Ha rroJr3BaHe cbrJracHo MC@O 16). flr,lrorpafiuure MarepI4aJIHIz aKTI{BIr, c

r43KJIIoqeHlIe Ha 3eMV V clpa1:a, ce orrrllTaT IIo MoAeJIa Ha UeHaTa ua npu4o6rrBaHe, MI'IHyc

HarpynaHara aMoprr43arlufl r4 Harpytrairure sary6u or o6esqeuxa. I]euara Ha rrpLtl.o6l,IeaHe

BKrrorrBa Bcr.rqKr4 pa3xoAlr aro ,pr4o6 vBaHeI,I [pI,IBe)I(AaHe Ha aKTilBaB roroBHocr sa ynorpe6a

I4 IIJIaT9HI4TO MI'ITa I'I HCBT,3CTaHOBI'IMH AaHbUI4'

3euure u ctpaAr{Te BKrroqBar ocHoBHo o$ncu na Baurara. 3euure 14 clpaAHTe ce orql]Tar I1o

npeoUeHeHa crofinocr, ua 6azana Ha orIeHKa or He3aBrrcI4Mr'I BE'HITIHI4 oUeHpITeJIu, HaMzLrIeHa c

locneIBaIIIa HaTpynaHa aMopTI43aIIHf,. gecrorara Ha loAo6un [peoUeHKI{ e npu



Heo6xoAl4Mocr, Koraro cnpaBeAnvBara croftHocr Ha Abnrorpaimute aKTLrBu cblrlecrBeHo ce

pa3JruqaBa or r.BxHara 6araucosa crofiuocr.
VseruqeHprflTa B 6arancoeara crofinocr, BI3HI{KBaIrI[ npl4 rlpeoUeHKa, ce orHac.f,T KbM

lpeorleHbrrHlis pe3epB n co6creeuufl KarruraJr. Haua,reupr.f,Ta, Kolrro ce Herl'rpar c npeII4lxHI'I

yBeJrr4rreHprr, ce HaqlrcJr.rrBar 3a cMeTKa Ha npeoqeHT,qHl,Is pe3epB. Bcu'rxu oc'ranalil4

HaMaJreHH, ce orHacsr B TeKylrlarar,oturlaLrnv 3ary6a.

Alroprusaq:7|?Ire Ha I4Morr{, MaITII4HH H cr,opb)I(eHhtfl. ca lr3r{ucneHl,I uo lrznefiru{.t MeroA, TaKa

qe USXa6qsaHeTO kIvr ila OTIOBap.f, Ha IIpeABLIAeHr4s.34 Tqx 11ole3eH xHBOT.

Marepua.rrHu 3arlaclr

Marepualu vre 3anacrlBKJrroqBar MarepIraJIpI, toplrBa Lr aKTt4BLr, npu4o6uru xaro o6esuerreHue

no KpeAr{Tr4 npeAHa3HaqeHr.r sa rrpoADr(6a. B ce6ecrofiuocrra Ha MarepHarTHI4Te 3arracv ce

BKirroqBar Ar4per(THr.rre pa3xoAr4 rro 3aKynyBaHero ptl,t. @uuaucoBl'ITe pa3xoAI'I He ce BKJIIoqBaT

e crofiHocrra Ha Marepr.raJrHure 3arracv. K:svt Kpaq Ha BceKIr orqereH rIepI4oA MarepIraJIHI'ITe

3arlacr4 ce oueHqBar rro ro-HrrcKara or ce6ecrofigocrra I4M I{ TrxHara HerHa peanrl3yeMa

crofisocr. Cyuara Ha BcsKa o6esqeuKa Ha MarepLIanHI4Te 3arlacI4 Ao HerHara vM peanr43yeMa

crofiuocr ce [pLI3HaBa Karo pa3xoA 3a neplroAa ua o6esqenr<ara.

BaryrHa rlpeoIIeHKa

Ilpes nrpnoro rprrMece.{rze BaHxara e r43BbprxBana e)I(eAHeBHa npeo{eHKa Ha Bclrr{K}r BanyrHr'I

aKTrrBr4 v rracvBLt r4 ycnoBHr{ rro3r{rlupl cro6pasuo Kypca na EHE 3a cr,orBerrns' AeH.

CAelmlr cbc cBbp3aHrr JIIrqa

Eauxara e Ll3B:bp[rBana cAeJIKr4 c:bc cBT,p3aHr4 lltilJa, Karo e ornycKa]ra KpeAI.ITIz, [pI4BnI4qaJIa

napl4lrHr.r cpeAcrBa v Lpyfyr. Bcuqru oAeJIKLI c:sc cBr,p3aHI4 nllua ca cKJIIoqeH14 rtpu o1usaimu

T6ptoBcKrr ycnoBzrfl. B xoAa ua Aefisocrra Ha EaHxara Lr He ce orJllrr{aBar or na3apHl4Te

yarourr. C4elxare c:bc cB:bp3aHV nvr\a He ca c:bxrecrBeHrr rlo cMllcr,ra Ha 3axona sa

uy6:ruuuoro npeAnataHe Ha ueHHIr KHI{xa.

3. flo-cr,ulecrBeHlr ct 6larus Ir cAeJIKL [pe3 orqerHuq fiepfloA

flpes uspnoro rpr4Meceque Ha 2026 r. Basrara He e Ir3BbpIrIBzuIa o6esqeHxa Ha IrHBecrIlUI4Izre

B AT,xIepHpr npeAnpr4sr krfl., Ha cToKoBo-M utepuutHktTe 3ailacpr, Ha AbnloTp ait:l],ule MaTepI4anHI4

r.{ HeMarepvaIrHLr aKTrrBr4 uopaApr rrttrrca Ha [pu3HaUI4 3a rIoreHUI'IaJIHa o6eslleHKa Ha re3lz

AKTI4BI,I,

flpes ntpnoro rprrMeceqrre Ha 2026 r. Eauxara He e npl4Aolusana LIMorp{ ot o6esue'reHr'It rlo

KpeAHTIT Ha HepeAoBHI,I AII:E')I(HI'IUI4.

IIpe: nrpnoro rpr4Meceque ua 2026 r. ca HacrbnuJllz I{3MeHeHI4.s B pa3Mepa Ha rloerrrre

ycnoBHrr rr HeoTMeHrreMr{ 3aAbn)r(eHrr[, KaTO pa3Mep6T Ha I,I3AaAeHI{Te lapaHIII4I4 Ce e yBeJIuquJI
-c 

8,24oh, a HeycBoeHr.rre aHtar(prMeHTr.r tro AoroBopeHll KpeAtrth ce e yBenuqut c 43,44Yo

crrprMo Kpafl Ha npeAxoAHara foAIrHa.

llpes nr,pnoro rplrMeceLrrre sa 2026 t. B HuBara ua fiepapxu fl Ha crrpaBeAJIlrBI.Ire crofinocru

rra rpuHaucoBlrre aKTITBI'I He ca npoI43TeKJIIi [poMeHI4.
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4. LlHQopuaquq 3a ce3oHHOcT, IIJIII q[KJIutIHocT Ha MexAnHHIrTe olepaqfiu

flpes nt pnoro rpr4Mecer{r4e Ha 2026 r . He ca rr3BbpIrIBaHI4 Me}I(AI4HHrr olepaUuv, [poI43TI4qauII4

or crreqr4$r4qHa ce3oHHocr, r4nr4 rlr.iKnr4qHocr. Bcuqxu Me)I(AIzHHI4 orIepaIII4Ir rlpe3 To3I4

rrepuo,q [pou3Tl,Ir{ar or o6zqaitr,ala AefiHocr sa Eaurara.

5. I{udropMar-(rrrr sa Heo6u.rafiuu [o pa3Mep u xapaKTep aKTHBIT, fIacIrBIl, co6crBeH

KarruraJl, [plrxoAlr rr pa3xoAlr

flpes nrpnoro rplrMecerlr4e Ha 2026 r. He ca BT,3HIrKHaJIrr ueo6uqafiHLrttosur\krLl [o orHolrreHl4e

aKTI{Br4Te, rracytBt4Te, npl.txoAr{Te rr pa3xo1rlre. O6rqara cyMa Ha alr.TuBLtre B orrrera 3a

$uuauconoroc1,cro.sH:vteHaBasraraxrn3l.03.2026r.eBpa3MepHa485 894xutl eBpo,Karo

e orr{ereHo HaMaJreHrie cnprMo o6urara cyMa Ha aKTuBlITe xr,u 31j22025 r. c 0,17Yo, B

a6colrorua crofinocr HaManeHr.{ero e c 847 xul. enpo, Koero e pe3ynrar ocHoBHo or
HaMaJIeHI{e Ha napurrHl4Te cpeAcTBa:;z- fiapkllrHr can1a npLI UeHTpaslrrt:a 6agru.

B paurczre Ha nbpBoTo rpr.rMeceqr4e He ca oTpa3qBaH[ orlepal{uu I1o r'I3B:tHpeAHIzre crarvv Ha

orLrera sa sceo6xs urHLtr. AoxoA, B pe3ynrar Ha Koero rloptrupanuxr rpuuaucoB pe3ynrar KT,M

31.03.2026 t. [por.r3rr,rqa eArzHcrBeHo or npuxolu Ir pa3xoIl4, cBr,p3aHil c o6u'lafiHara

4efiuocr na Bauxara, llpe: reprroAa He ca H3BbpIxBaHa KopeKIILII4 Ha .qolycHurkr vr orpa3eHl{

nrn rpuuaucoBtr oTqeTII oT npeAxoAHII [epuo4u rfyH4alreHTaJlHt4 lpelxKlr.

6. tr{u{opuat\Lts 3a r{3AaAeHu, o6paruo u3KyrleHu Ir floraceHl{ AL,'rroBI'r II KaTIHTaJI0BI'|

IIEHHII KHI,I}KA

flpes nrpnoro rpr4Mecer{r4e Ha 2026r.,,TeKcr4M EaHK" A[ ne eu3llaButa. o6paruo I43KylyBana

u [orac.sBala AbJIIOBT'I I4 KaIITTTaJIOBpI UeHHIT KHUXa.

7. I4uQ o pMaII[s 3 a HarILr cJr eHIr/Ir3rIJI areHlr/ AITBITAeHTH

flpes nrpnoro rpr.rMeceqr{e Ha 2026 r . Eauxara He e Haqac IrflBaJ7a, IzJII'I I{3tIJIaIUara I.I/BIdA9HTLI

Ha cBoI4Te aKIII'IOHepI4.

8. Cr,6uruq cJreA Aarara Ha orrrera

Cne4 rpat Ha nr,pBoro rpr4Meceqve Ha2026 r. He ca HacrbrIuJII4 ct6utut, Kolrro Aa oKa)I(ar

cbrqecrBeHo BTLIIHI'Ie Bibpxy 6rAeuloro pa3BIlTI4e ua Eauxara,

He ca B63HITKHaJIL1 Koplrrr.rp at\u ct 1utkrfl, ktlrvt 3HaqI{TeJIHa HeKop[IlupaUu cr,6utvtg cle!,

Aututa ua $ranaHcoBl,Ls orqer.

9. Lluqopuaqus 3a BaxHrr cr6urut, Hacrr,rlrrJrrr [pe3 rlT,pBoro rprrMeceque IH'a2026 r.

llpes ur,pnoro rpr.rMeceque Ha 2026 r. Hanpell(eHlrero e rro6aneH acIreKT [poA:bn)Iu .qa

ce rroBr.ruraBa, a B Kpaq Ha Senpyapu rourfrur<ra s Brugxug Z:ror upu4o6u HoBIr !{3MepeHaq,

CreA garo.IBaHero Ha rleJleHacor{eHIz BoeHHIr gefrcrout, olpaHur{eHu 3a MoMeHTa IIo B:t'3Ayx I4

BoAa, or crpaHa na CAIIf u l4zpaet cnpqMo aeitcrr,a:lluq Kr,M oH3pI MoMeHT BoeHHo-

nort4Tfll,trrecKrr pe)KuM e VIpau, ueHrrre Ha a3KorIaeMI4Te eHeplufinu pecypc[ cKor{uxa pq3Ko I4

npoAbn)r(r4xa Ia ce role6asr B rrrupoKil tpanLrr\v, a uo6a-rHure BeputLr Ha AocraBKI4 Ha
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ocHoBHr.r cypoBr4Hrr, eHepropecypakr v HrKoI4 ocHoBHI'I croKl4, 6txa uapytrleHlr orHoBo IIo

noAo6r4e Ha HarraJroro Ha BoeHHuq rouSnurr n Yrpafina ot 2022 r. BcleAcrBlle Ha roBa

BoJrarr{JrHocrra Ha Suuauconure na3apr4 ce noKarII4 3HaqI4TeJIHo, a Hecl4rypHocrra Kola, .4aJIH

r.r KaK ro:u xourlnr4KT rue npuKirloqlr, BHecoxa AorIbJIHIzrenHo Hanpell(eHze e uo6aren
teorroJrr.rrlrqecKrr ruraH. CrrqenperreHHo, npe3 orrIerHu, neprloA oqaKBaHIrflTa3a pa3pellraBaHe

Ha rrpoAT,n)r<aBau\vrfl Beqe r{erfipLr toELrH:a B6opr,)I(eH xonQlaxr Ha repllTopr4flTa Ha Yrcpafiua,

ocraHaxa Harrpa3Hr4, KaTo npoTr,rBorocTaBqHeTo MelI(Ay BpaiKAyBaullrTe cTpaHI,I upll4o6Ia uoau

rr3MepeHIrr.
flpes uspnoro rplrMeceque sa 2026 r. HsMarrre [poMsHa B [apl4rIHara IIoJIT'IrIrKa Ha

BoAerur4Te ueHrpanHr.r 6artxu. flpunonruxMe, rre B Haqaroro Ha loHti 2024 r. Enponeficxara

[enrpa-rrua BaHKa (EUB) 3arloqHa rlrrK:brr sa o6rex.raBaHe Ha MoHerapHI4Te ycnoBl4q H [oH]I)I(I4

ocHoBHr{Te nr{xBeHr{ [poqeHTrr n Enpo:ouara. flo-xtcno [pe3 toIl4Hara, KaKTo I{ [pe3 n:bpBara

rroJroBtrHa ;g.a2025 t., rocJreABaxa oule H-flKorKo rIoHIrlI(eHIrfl,TaKa LIe rI4xBara IIo AerIo3I4THoro

ynecHeHr4e 6eue naua,reua o6ulo cr,c200 1tzucttu rotIKIt 3a rIocneAHI4Te ABe ro4uuIz. llpe:
Bropara rroJroBrrHa :aa2025 r. rr nbpBoro rpI4MeceLI:ze Ha2026 r. EIB :anasu ocHoBHlITe JIIIxBI'I

6es upol,rxHa. @e4epanHasr pe3epn ua CAU] c6lIo 3anoqHa cBo.tr qprKr,r Ha noHpIr(eHlrf, npe3

celreMBprz 2024 r., Karo Ao Kpa.rr Ha 2024 r. rlrxBura 6erue uaualeua o6rqo crc 100 6azvcsu

TorrKtr. llpes u:spnara rroJroBrrHa Ha 2025 r. (De4epa,ruufl pe3epB 3arra3v ocHoBHI'ITe ItLtxBl4,

AoKaro npe3 Tperoro u r{erBrproro rpr.rMeceql4 fl. HarrpaBkr o6ruo rplr HaManeHLrfl c to 25 6. r.
r4 raKa Kopr{Aopa Ha Jrr.rxBara uo Qe4epalnure SoH4one n CAU{ ce ycraHoBr lua:a:aBa 3,50 -
3,75oh, Lt ce 3arra3u npe3 nbpBoro rpr.rMeceqae Ha 2026 t. llpe4nra4 HapacHanara

IEONOJI}ITHI{ECKA HEC}IIYPHOCT KT,M HACTO-ITUU.f, MOMEHT, BI4COKI{TE U BONATIIJIHII IIEHII HA

eHepfopecypcr{Te lr HflKoLl OCHOBHT,T CypOBHHr4 3a BDI(HII I4HAyCTpI{anHI4 npOU3BOACrBa, I(aKTO

r,r HoBr4Te HapyrxeHr4.[ s uo6anHr4Te Bepr4rLI Ha AocraBKI4, rlpotHo3rlTe ]I Bepo.,ITHocrra or IIo-

Br4coKa raucfnauu.a s uo6anen Iuarua6 ce 3acI4JII{xa cr,ulecrBeHo. Toea, or cBo.s crpaHa,

I(OpeHHO npoMeHrl or{aKBaHLItTA HA na3apHLITe yrIacTHuIII4 K:bM napl4qHaTa fIoIuTI4Ka Ha

BoAeurr4Te qeHrpaJrHrr 6auxu, v oco6eno ra3v Ha EI]B, KbAero B AoxoAHocrra IIo

6eHunaproaure [I]K ua Eapo:oHara Berre rrMa r.I]IKoptopupaHr ABe IloBrrtueHrzn (c to 25 6.

r.) ua ocHoBHI4re JIHxBeHI'I npoIIeHTI'I Ao I(pas Ha loAl'IHara'

B ,,Texculr EaHK" A[ ce cJreAf,T, aHuil4rapar Lr oueHqBar perynf,pHo ALIHaMI4Kara rla

[a3apHaTa KoHroHKTypa il npoMeHIITe B feoIIoJIIITI4qeCKaTa u MaKpoI4KOHOMI4LIeCKaTa

o6crauosxa B crpaHara u uy>t<6una. Crulo raKa ce ua6lro4anar v aHaJrur3upar nocrotHHo

ocHoBHr4Te peureHr4.fl r.r rroJrr.rrLtK]rre KaKTo ua Eurapcxa Hapo4ua Banra (BHB), TaKa v Ha

BoAeulrrre e uo6aneu nnaH rleHTpaluu 6auru,uuait-eeue re3rl Ha EI]E. flprluounrMe, qe or
HaqaJroro Ha Hacroflrqara roArrHa crreA npI4cr,eAI4HrBaHe na Eurapll, K:bM crpaHl{re or
EaposoHara, u rrpuov.aHe Ha eBporo 3a HaulroHanHa Banyra, EI-{E uMa onpeAenqrla pons 3a

r4KoHoMr,rKara Ha crpaHara. Taxa Kt,M Kpa, Ha nr,pBoro rpl4MeceqLre Ha2026 r. nlzxBara Ha

EIIE no ocHoBHrrre orepauuu no pesnuaHclrpaHe e B pa3Mep ta2,l5Yo (za cpaBHeHHe oKoJIo

toArrHa rro-paHo, Ao roHrz 2024 r., 6eme s pa3Mep ua 4,50oh), JIlIxBara IIo AeIIo3I'ITHoro

ynecHeHr4e (r.e. ruxnara, r(o.rrro 6aurure rIoJryLIaBar rlo Aerlo3pIpaHlrre cpeAcrBa npu EI]B) e n

pa3Mep ua2,OOo/o, a rruxBatano npeAenHoro KpeAI{THo ynecHeHlre e B pa3Mep sa2,40Yo'

lpes nr,pnoro rpr4Mecelrue ua 2026 r. Bauxara npoAbn)I(aBa Ia I43Bbprusa saArr6oqelr

aHaJrr43, e)I(eAHeBeH MoHHTopI4Hr I'I ylrpaBJIeHHe Ha pucKa, cBbp3aH c pa3nIlqHlrre 6auxoeu

4efiuocru (xpe4ureu, [a3apeH, Jrr4KBr.rAeH, onepaql{oHeH), c Uen noMr,p)I(aHero My Ha

rlprreMnlrBIr HrrBa.
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llpes nrpsoro rpLlMeceque sa 2026 r. He ca HacrbnI4JIIr Apyf pI cr.6utLtf , oKa3aJILI

Wsailro flonuen
I4:nsmrureneH ArrpeKTop

flo6pouup TaHoe
fraeeH cr{eroBoAI4Ter
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