
flofl CHIITEJIHI,IEEJIE)KKI,IKbMMEXTAI,IHEHKOHCOJII4AIPAH
oI4HAHCOB OTTIET HA ,,TEKCI4M EAHK*AA /EAHKATA/ 3A

flbpBo TPUMECETII,IE HA 2026 IOATIHA

Hacrorrqzre rrorcHrrreJrHr4 6elexrz KbM MexALrHeH

,,TeKcuna EaHK" A[ /BaHrara-ttairxa/ ce orHac.[T 3a
r(oHTponHpaHVTe oT He' nT,rrlepHrr ApyxecTBa - yA
,,TeKcr4M llpo4rxexr Kr,MraHu" EOOA, ,,TeKcuM
Izluuecruqurz", Karo eAHa orqerHa eAr4Hr4ua (fpyuara).

KoHconr{.4r{pan $unaHcoB orrrer Ha

4efinocrra Ha ,,TeKcI4M BaHK" A[, u

,,TeKcr4M Acer Megu4x{MbHT" EAA,
Comourcuc" EOOA v ,,TeKcr4M

HacroxrqLur $uuancoB orr{er e Me)r(Ar{Heu rfunaucoB orrrer H e H3forBeH 3a fleprroAa
7 tuyapu - 31 rraapr 2026 r. Cyuzre ca npeAcraBeHrr B xun.rrAu eBpo.

Hacroxulu.f,T Me)I(AIzHen $unaucoB orqer e v3rorBeH c o6rqo [peAHa3HarreHr,re u npu cna3BaHe
Ha rIpLIHIIr4ila 3a Aeficrsatuo ilpeArrprr{Tr.re. fpyuara pr3torB-,r Qzuauconure orqerpr B

cr,orBercrBue c Mex4yHapoAHI{Te craHAaprn sa $uHaucoBo orrrr4Tane /MC@O l, uzSaaeuu or
C:ssera no MelI(AyHapoAHI{ crreroBorHrr craHAapru v pa3flcHeHuflTa 3a r-sxHoro npunaraHe Ha
Kouprrera sa piB.scHeHr,Ie Ha MCOO, nprrera or KouzcprflTa Ha Eeponeilcr<uq c:sro3 Ll

npuno)KrrMu n Peuy6laxa E:slrapur.
Mext4znuz.,IT I(oHcoJILrrLrpaH orqer e r43rorBeH B ctorBercrBr4e c MCC 34 ,,Men<4rauuo
tfuuaucono orquraHe".

1. Llu{ropuaquq 3a ctreroBoAHara rroJrtrrrrKa

Ilpes nrpnoro rpl4Meceque Ha 2026 r. fpyuara e npunaraJra cr{eroBoAHa rroJu4Tr4Ka r.r MeroAr.r
Ha oIIeHKa Ha aKTIZBIITe rr IIaCUBATe B CT,OTBeTCTBII.^ C LT3LTCKBAHI.IflTa Ha MelKAyHapOIHI4Te
cqeroBoAHrr craH.qaprv,ktp.aleHn or CMCC vtrpverv or EC.

OnpegernHe Ha 6usuec MoAeJra

KnacuSura\uflTa Ir nocJleABallrara orIeHKa na $vr uaucoBr4Te aKTvtBu 3aBilcu or pe3ynrarrrre
oT TecTa 3a onpeAen.f,He AIIJII{ napr.i:rrHuTe rroTorlr4 oT aKTprBa ca caMo rJraBHr4rlrr v rrlxBLt r.r Tecra
ua 6usHec MoAena. fpynara e onpe.qenura lusHec MoAena Ha Hr{Bo, Koero orpa3rBa KaK

rpyrlzTe $uuauconu aKTITBIT ce ynpaBnqBar 3aeAHo 3a rrocrr4raHe Ha onpeAeneHa 6z:uec qel,
Tasu oqeuKa BKJIIoT{Ba npeIIeHKu orpa3-sBarrlrz KaK ce oueH.f,Ba r.,r r{3MepBa npeAcraBrHero Ha
aKTIrBlITe, pucKoBere, KoLITo Blll.z,.lflT Ha rrpeAcraB.rrHero. fpynara na6mo4ana SunaHconure
aKTLrBLr, oIIeH.sBaHI4 no aMoprrr3upaHa crofinocr Lr re3u oueH.sBaHu npe3 Apyr eceo6xsareH
Aoxol, Kolrro ca ornlrcaHu rrpep.v rexHprq fraAe)I(, 3a Aa pa:6epe npr4r{HHI4Te 3a orllacBaHe 14

AanI4 Te3I4 rlplr/.qklH]1l Ca B CT,OTBeTCTBI4e C 6USHeC MOAeJra, UO rOfirO Ce AT,plI(ar re3r.r aKTrlBIZ.

Ha6nro4eul4ero e rlacr or rloJrr4Tr4Kara 3a npoA:bn)KaBarIa orIeHKa 3a roBa Aankr r,pprervflT
MoAeJI, npoAbn)I(aBa na 6s2e noAxoA.su r4 c:borBerHo, aKo He e noAxoAflu] Aa ce rr3Br,prxr4

H e o 6xo4uu ara rrp eKnac n Q uraqux Ha re3rr aKTLTBaI.

Cr,ulecrneHo HapacrBaHe Ha KpeAHTHrrs prrcK

O.IaKnaHara KpeAIrrHazary6a (O,K3) ce u3MepBa 3a ABaHaAecerMeceqHa6aza 3a aKTr.rBr4 or
@asa 1 u sa 6aza qenrrf,T xr.rBor Ha aKTrrBrzre sa a:rL"rLrBu or @asa 2 u 3. Aalen aKTrrB ce
npexBT,pnfl nr,n (fasa 2, r<oraro HeroBr.r.f,T KpeAVTeH pHcK 3Har{rrreJrHo ce e rroBltlrr{Jr or
n6pBoHaqanHoTo npr43HaBaHe, KaTo ce B3eMaT KoJIIzLIecTBeHLI 14 KarrecTBeH[ IrOKa3aTeJIrZ pI

r.ruSopvraqua.



flplrsnanaHe r{ orrrrrcBaHe

OuHaHcoeure aKTHBLI u tfuuaHcoB[ITe rracrzBr{ ce [pr,r3HaBar, Koraro fpynara craHe crpaHa no
AoroBopHr4 Te ycnoBr{f, Ha QznaHcoBr,rs 14 Hcrp}MeHT.

@Iznancosare aKTITBIT ce orlrrzcBar, Koraro AoroBopHI4Te npaBa Bbpxy [apurrHure [ororlrr or
rf uuauconus aKTI.,IB r43'ru.uar I4TILI Koraro Sr.ruauconurr aKTrrB, r,r rro ctrlecrBo BourrKtz prrcKoBe
r4 r{3foAl,I, Ce npexB:bpn{T.

@unaucosure ilacvBpr ce orrrr{cBar, Kofaro 3aAT,JI)I(eHLIero, nocorleHo B AoroBopa, e

I43III'JIH9HO, 0 OTM9HOHO IIIIV CpOKT,T My e I43TOKbJI.

K.nacu$urcaquq u [T,pBoHarraJrrro orleHflBaHe na QlruaucoBlr aKTrrBrr

Il:spnoHava,uuo rpuuaHcoBlrre aKlr4Br4 ce orrrr.rrar no cnpaBeAnr.rea crofiHocr, KoparupaHa c
pa3xoll4Te no cAenKara, c I43KJrror{eHVe ua QuuaHcoBr,rre aKTLrBu no clpaBeArrzsa crofiuocr
npe3 [eqar'ata ulu zary6ata a B3eMaHr.rr, Kouro He cr,A6p)Kar cbrrlecrneu r[uuaucon
KoMrroHeHT. flrpnouar{arHara oueHKa na $zuaucoBrrre aKTr{Brr rro clpaBeAnprBa crofinocr
IIpe3 neqilI5ata ulu sary6ata He ce Kopvrrrpa c pa3xoArrre rro cAenKara, KoilTo ce orr{rzrar
Karo rel(ytlla pa3xo4n. ll:spnoHaqaJrHara orIeHKa Ha rbproBcKr,rre B3eMaHLrr, Korrro He

c:bAr,p)I(aT csulecrBeH rlunaucon KoMrroHeHT, npeAcraBnqBa rIeHaTa Ha cAenKaTa cbfJracHo
MCOO 15.

Knacu$urawrflTa na tpvHaucoBr.rre aKTr.rBr.r ce onpeAensna6asaraHa cJreAHr4re ABe ycnoBrrr:

o 6ugnec MoAeJIbr na fpynara 3a ynpaBneHr4e Ha $uuauconure aKTr.iBr.r;

. xapaKTeplrcrrrKllre Ha AoroBopHrrre napuqHr.r nororru na SuuaHcoBru aKTr4B.

flocJreAearqo orleHflBaHe Ha QuuaHcoeuTe aKTrrBrr

nr:rrosu uHcrpyNaeHrz no aldoprugupaHa crofi Hocr

@uuauconure aKTI4Br4 ce oueHqBar no aMoprrz3upaHa crofiuocr, aKo aKTr4Br4Te pr3rrbJrH.f,Bar

cneAHIzTe Kpr.ITepHLt 14 He ca onpeAeneHz 3a orleHrBaHe no cnpaBe1'nvBa crofiHocr npe:
neqal6ara u sary6ara:

. Apyr(ecrBoro ynpaBnsBa aKrr,rBr,rre B paMKrrre ua 6ragnec Mo.ueJr, rrpr.f,To rlen e Ia
Abp)I(u SzuaHcoanre aKTI4Brr u aa cr1upa rexHr..ITe AoroBopHr,r napurrHr4 norouli;

. c:brJlacHo AoroBopHrrre ycnoBrrl ua $unancoBr,r.,r aKTr4B Ha KoHKperrvr rurLr
B63HIIKBaT napLIrIHU IIOTOLIZ, KOLTTO Ca eAT4HCTBeHO nnatqaHu, IIO tnaBHr4rla u [IdxBa
Bspxy HenoraceHaTa cyMa Ha rJraBHrrrlaTa.

Tasu xareropl4.s BKnIor{Ba HeAepr4BartlBHLr r}zuauconu aKTlrBLr Karo 3aeMrz r4 B3eMaH:afl. c

drurcupaHz I4nLr orlpeAerul,r,yr rrt:ar\aHvrfl' Kor{To He ce Korupar Ha aKTprBen na:ap. Cne4
nr,pBoHaqanHoro rrpr.r3HaBaHe re ce oIIeHrBar rro aMoprlt3rrpaua crofinocr c Ir3rIoJI3BaHe Ha

MeroAa ua eSexruBHara JIIrxBa. f{ucrourupaHe He ce rz3BbprrrBa, Koraro e@ercrsr or Hero e

HecT,IIIeCTBeH.

Trproscxu egel,raHu.s

Trproncrure B3eMaHr{fl. ca cyML1 Ar,JrxrrMrr or KJrveHTr.r 3a npo.qaAeHrr croKpr vrLr ycrytu,
r43B6plreHrr e o6uqafiurz.fl xoA Ha crorraHcKara Aefrsocr. O6uKHoseHo re ce ItJrlr(ar 3a

ype)r(AaHe B KparbK cpoK rz cJre.qoBareJrHo ca rcracurfuqlrpaHr{ Karo reKyuru. Trprorcxure
B3eMaHHq ce nprr3HaBar rr:L,pBoHarrarHo B pa3Mep ua 6e:ycroBHoro BT,3Hafpa)r(AeHr.re, ocBeH

aKo c:bAbp)r(ar 3Har{ureJrHr4 r(oMrroHeHTra ua QunaHcr4paHe. fpynara AtpxLt rt,proBcKprre
B3eMaHu.f, c rlen cs6upaue Ha AoroBopHr4Te napuqHrr [oroIIH Ir cJreroBareJrHo ra orleHsBa rro
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aMoprll3trpaHa crofiHocr, Karo r.r3noJr3Ba MeroAa Ha e$exTr4BHara Jrr,rxBa. ,{ucxoHrupaHe He ce

Il3BbprrrBa, Koraro e$exrrr or Helto e Hecr,ulecrBeH.

@unancoeu aKrzepr uo cupaseArr,lEl crofiHocr rrpe3 neq

OuuaHcoeu aI(THBI4, 3a KoI{To He e [puno)rfl4M 6uggec MoAen ,,Abp)r(aHr.r sa crlupaHe Ha

AotoBopHHTe rtapuqHu noroqu" uttu 6uzuec MoAen ,,A6p)KaHr.r za cs6upaue u npoAa)K6a",
I(aKTo ra SuuaucoBz aKTuBLI, qrrl{To AoroBopHr{ napr4rrHr,r norour{ He ca eAr4HcrBeHo ilra]l!la%]/^fl.
Ha rJraBHI4ua v ilLtxBLr, ce orr{ Tar rro cnpaBe.qnr.rna croitnocr npe3 neqal6ara urm sary6ata.
Bcuqrz AepIrBarI,IBuu SuuaHcoBI4 lrHcrpyMeHTrr ce orqr4Tar B Ta3:a Kareroplt.,r c r43KrroLreHr4e

Ha re3rr, Kor.ITo ca onpeAeneuvr Lr e$errunuu Karo xeA)r(ltpaLrJlr r{HcrpyMeHTu v 3a Kor4To ce
lpunarar rr3r4cKBaHr,r flT a 3a orrrr4TaHe Ha xeAxr{paHero (nu>rc uo -4ony).

flpouenure B cnpaBelnvnara clofiuocr Ha aKTprBr{Te B Ta3r,r Kareropfls ce orpa3.rrBar B

neqal6ara u zary6ata. Cnpanelnr4Bara crofinocr na SzuancoBzTe aKTr.rBr.r B Ta3r.r Kareropu.f,
ce onpeAenq qpe3 KorvpaHr.,r rIeHM Ha aKTr4BeH [a3ap r.rnu qpe3 rr3rroJr3BaHe Ha TexHr4KLr 3a

orleHqBaHe, n cryuafi r{e HsMa aKTHBeH ila3ap.

tsa crofiHocr rpes Ap)rr sceo6xeareH noxoA

Eaurara orrII4Ta (ruuauconure aKTr4Brr [o cnpaBeArusa crofiuocr B Apyf sceo6xsareH AoxoI,
aKo aKTr4Br4Te OTrOBapflT Ha CneAHr{Te yonoBr.rs:

o Baurara yilpaBnflBa aKTr.rBr.rre B paMKare Ha 6usuec MoAeJr, qprsro rlen e Aa A:sp)r{4

$uuauconure aKTVBI4, sa Aa cs6upa AoroBopHu napr4rrHrr nororlr4 v latv rrpo1aBa Lr

o CruacHo AoroBopHlrre ycnoBttfl. Ha Qzuauconu fl, aKT\rB Ha KoHKperHu Aarv Bb3HLrKBar

lapI4r{HLI IIOTOUI{, KOI4TO Ca eII,IHCTBeHO nJIaIqAHI,Ig. Ha tJIaBHVUa U ,IUXBLI Bbpxy
HerroraceHaTa cyMa Ha fnaBHr4uaTa.

@prnauconu aKTr4Br.r no cnpaBe rrasa crofiHocr npe3 4pyr nceo6xBareH AoxoA BKrror{Bar:

o [uronu IIeHHIT KHIrr(a, nl)r.r Kor4To .qoroBopHlrre napurlHu ttorollr4 ca caMo rJraBHr,rqa

v ltlr,XBpr, r4 rlenra ua 6rasHec MoAena Ha Apyr(ecrBoro sa Abp)r(aHe ce rocrr.rta KaKTo
rrpe3 cr6upaue Ha ,4oroBopHr4 lrapurrHil rrororlu, TaKa H r{pe3 npo4axc6a Ha

Suuauconure aKTr{BLr.

IIpu ocno6ox(AaBaHero or AbnroBr4 r,rHcrpyMeHTpr or ra3rr Kareropus
orrrereHa B npeoueHlqlr^ntt pe3epB Ha r.rHcrpyMeHTrrre ce [pexnacuSw\upa
sary6ara 3a nepuoAa.

O6e:lqesxa Ha QuuaucoBrrre aKTrrBH

Vlsucxeauur :a o6esqeHKa cr,rnacrro MC@O 9, u:norsnar rroBeqe uu(foprraaqvfl, opverTtrpa:aa
xrlr 6r4erqero, 3a Ia npr43Ha.rrr or{aKBaHHTe KpeAr.rrruu sary6u - MoAenbr 3a ,,orraKBaHlrre
KpeAI4THIT 3ary6Lr", xofiro 3aMecrBa ,,Mo,ueJIa Ha IroHeceHure zary6u", rpe4craseH s MCC 39.

I4ucrpynaeurrzre, Kor4To nonaAar n o6xeara Ha r43r.rcKBanrfl'ta sa o6esqeHKa, BKJrrorrBar:

- AbnroBr,r r.rHcTpyN{eHTr.r, oTr{aTaHr.r no aMopTrz3lrpaHa croftnocr: KpeA[ITLt u B3eMlaHI4fl,

nap[rrHu B3eMaHr{.[, T6proBcKr4 Lr Apyflr r[uHauconu a:r:Tlz,Br4, aKTr4B:a IIo AoroBopLI,
nprr3Harrr u orleH.[BaHrr ctrJracHo MC<DO 15, xaxro rr KpeIIrrHIr aHrDI(I4MeHTIr;

AtJrroBrr r4HcrpyMeHTr4 oue flBaHr,r rro clpaBeArprsa crofiHocr npe3 lpyr nceo6xBareH

Ioxol.

BcrKa crofinocr,
s ne.Ian6ara b.Ill4
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I(penuru n nserr,rasus

flpusuanauero Ha Kpe.uI4THI4 zaryIu Berre He 3aBkrcr or HacrbnBaHero rua cr6urue c Kpe.4rzrHa

zary6a. Buecro roea fpynara pil|rnexAa no-tuilpoK crrexTtp or rEn$opMauru ilpr4 oueHKara
Ha KpeAIzrHL[flpztcr H orleH.flBaHero Ha orraKBaHr.ITe KpeArrrHr4 zary6u, BKJ]IoqI,ITerIHo MLIHIIJILI

vs6urut, TeKyuIH ycIroBkts, pa3yMHr.r u rroAAtp)r(aulu nporHo3lr, Korrro BIrvs,flT B6pxy
oqaKBaHara cr6upaeuocr Ha 6r4erqure napuqHIa rrorouu Ha rrHcrpyMeHTa.

flpu lpunaraHero Ha ra3a rIoAxo/I, HacoqeH xru 6rAeulero, ce npaBr.r pa3rpaHlrqeHr.re Melr(Ay:

o $uuaucoBl,I I4HcrpyMeHTI4, ql4ero Kpenr4THoTo KarlecrBo He ce e BJlotxprno 3Harrr4TeJrHo

clpqMo MoMeHTa Ha nbpBoHaqalHoTo nprl3HaBaHe, ktrru r4Mar Hr4cT,K KpeArrTeH prlcK
((Da:a 1) u

o rluuaucoBlr IzHcrpyMeHTr{, quero KpeAlrrHoro KarrecrBo ce e BJIoIILIJIo 3HarIpITeJIHo

cnp-gMo MoMeHTa Ha rl:t pBoHar{arHoro rrpr.I3HaBaHe,ultr4 Ha Kor4To KpeAI4THu.rrr pr.IcK He

e Hr4c:r,K (@asa2)

o ,,@a3a 3" o6xeaula SuuaucoBr aKTktBu, Kor4To ranaar o6errrrBHr{ .4oKa3areJrcrBa 3a

o6e:qeuxa KT,M orrrerHara Aara.

l2-N,tece.rHu or{aKBaH[ KpeAVTHra sary6u ce [prr3HaBar 3a nbpBara Kareropus, .{oKaro
oaraKBaHI4Te zary1u 3a Ilenu.f, cpoK Ha rpuHaHconure r4HcrplMeHTr.r ce nprr3HaBar 3a BTopara
Karefopu{. O.Iaxeauure KpeAprrrru zarylu ce onperersr Karo pa3nvKara Me)KAy Bcrrr{Krr

AoroBopHI4 napwtuu troroqlr, Kordro ce Abnxar na fpynara v rrapvqnrrre rrororlrr, Korrro rq
4eficrnzrerHo oqaKBa Ia nonyqIa (,,napzuen ne4ocrur") . Tazu pa3nrzKa e ArrcKoHTr.rpaHa [o
flr,pBoHarranuua edrerrzBeH JrilxBeH npoueHT (utm c Kopr4rrrpaHr4.rr cnp;rMo KpeAr4Ta erf erruneu
Jrr4xBeH npoqeur).

Vlz,tuctssaHero Ha orraKBaHrrre KpeIrzTHr,r zarylu ce onpeAens ua 6asa'ra Ha BepoqrHocrHo
rrpererneHara tpu1tuzlrreJrHa orIeHKa Ha r(peAr4Turare sary6r4 npe3 orraKBaHuq cpoK Ha

SzHaucoeure r4HcrpyMeHTrr.

Trproscx[ 14 np]rrl4 sgeraaH[s v aKrusu no .qotoBop

fpynara rr3noJr3Ba onpocreH noAxoA flppr orqraraHero Ha rtproBcKrrre u Ipyru B3eMaHrr.rr,

KaKTo v Ha aKTr4Br,rre rro AoroBop u npu3HaBa sary6a or o6esqenKa Karo oqaKBaHr4 KpeArrrHr4

sary6n 3a rlenu.f, cpor. Te [peAcraBnqBar oqaKBaHr4, HeAocrr4r B AoroBopHr.rre naplrqHrr
fIoToIII4, KaTO Ce I,IMa rIpeABI4A B6:IMO)r(HOCTTa 3a HeV3n:bJrHeHI4e BT,B BCeKI4 MOMeHT OT CpOKa

ua SuuaucoBru r,rHcrp),.l4eHT. fpyuara rr3noJr3Ba cBo, HarpyrraH ofn4T, BbHrrrHr,r rroKa3areJrr4 rz

uu$opnraqur B Abnrocpor{eH rr,[aH, 3a ra u3rtprcru or{aKBaHr4re KpeAr{THr4 zary6u Ha

LrHtrprBnryan:ua6asa pr aKo e np[no)KvMo, Ha KoJTeKTrrBHa6asa.

@uHaHcosu aKruer4. orqr4raHpr no cnpasenrr4sa crofiHocr npes.4pyr eceo6xeareu Aoxor

fpyuara nprr3HaBa or{aKBaHr4Te 12-lrecequu Kperr4THr4 zary6u sa Snuauconu aKTrtBpr,

orrlvra:e.r no cflpaBeA-lrusa crofiHocr npe3 4pyr nceo6xBareH.uoxoA. Krrr,r sc.f,xa orqerHa Aara
fpynara orleHrBa laJrr{ cbruecrByBa 3HarrurerHo yBenuqeHue Ha KpeAVTHr4tr plzcK Ha

rrHcrpyMeHTa 14 3a uenra ce B3eMil rrpeABr.rA HaJrr4qHara zH$opuaqu.s Karo ue6rarorprrflTrLt
npoMer{u n 4eftHocrra, r.rr(oHoMr{r{ecKr.r utu $vtaucoBr.r ycnoBprrr, Korrro Morar ,4a 3acerHar
cnoco6uocrra Ha v34utens. Ha Ab.rrroBr,r, r.rHcrpyMeHT Aa rr3rrbJrH[r 3aA:bJr)r(eHI4flTa cv no rr,nra
uru Heor{aKBaHrr npoMeHlr B olepaTHBHI{Te pe3ynrarv Ha eMLITeHTa.

Axo nsroft or re3r.r rroKa3areJrLt BoAr4 Ao 3Har{r.rrerHo yBenuqeHrre Ha KpeAurHu-f, pI4cK Ha
prHcrpyMeHrure, lpynara rrprr3HaBa 3a re3r4 r,rHcrpyMeHTr4 r4ltv sa ro3r{ KJIac LrHcrpyMeHT[I

or{aKBaHr4 KpeAVTHpr zary6w 3a IIeJII4I cpox Ha HHcrpyMeHTa.
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Jlusnuronrr AoroBoprr

fpynara nprrnara rr3rrcKBaHr4flTa Ha MCOO 76 ,,JIuzuuf" 3a npH3HaBaHe Ha rrlr3yrHtoBo
3aAbn)I(eHLIe, orpa3.f,Barqo 6r4erqr4Te Jrr43rzHfoBLI nnalqaHurfl.Lr,,flpaBo 3a Iron3BaHe Ha aKTuB".
Bauxara [pu3HaBa AofoBop, cbAT,pr(aru Jr]r3rrHr, r(oraro AoroBop:br npeAocraBflT npaBoro Ha

KOHTpOn Bbpxy rroJr3BaHeTO Ha aKTr4Ba 3a rrepr4oA no-.46nbf oT eAHa IOII,IHa.

K,racuQurcarluq rr orIeHflBaHe Ha Quuauconrrre rracrrBrr

@[nancosure rracuBvt ce oueHflBar nbpBoHaqaJrHo no cnpaBe Ln:zBa crofinocr rir, Kb.4ero e

flpunoxl4Mo, ce Kopl{rupar rro orl{o[reHr4e Ha pa3xoAr4Te IIo cAeJrxara, ocBeH axo fpytara ue
e orlpeAenvna AapleH Suuaucon [acr4B Karo oueH.sBaH ro clpaBeAnrrsa crofiHocr npe3
ne.Ian6ara u zary6ara. @zuaucoBzTe rracvBr4 ce orleHrBar nocJreABarUo no aMoprr43zrpara
crofiuocr, Lrsuor:gafiKl4 MeroAa na eSerruBHara JrIrxBa. Bcpr.rxu pa3xoAr4 cBbp3aHrr c JrrrxBlr
v, aro e [punoxuMo, rIpoMeHIz B cnpaBe AnkrBara crofinocr Ha r4HcrpyMeHTa, Ko]rro ce orqvrar
s ueqan6ara ilru sary1ara, ce BxrlorrBar BbB rpzuauconure pa3xoALr r4Jryr $unauconure
npzxoAr4.

I{*rorr.r, MaIITITHH Ir cr,opbrxeHrrrx

[tnrorpafiHzTe MarepvaJru:,zr aKTLIB:a BxJrror{Bar r4MorLI, MaruI,IHI,I I4 cr,opr,xeuzx (n r.rr, aKTprBr.r

c flpaBo Ha noJr3BaHe ct'rJracHo MC@O 16). fls.rrrorpafiHrlre Marepuantr ar<TLtBLt, c

I,I3KJIIoqeHVe Ha 3eMr.r v ctpap.u, oe orquTar no MoAena Ha rleHara Ha npz4o6HBaHe, MHHyc

HarpylaHara aMoprr43ar\vfl. u HarpyilaHrre sary6u or o6esqeur<a. I]euara ua npu4o6uBaHe
BKJIToTIBa BcuqKIa pa3xoAr.r no npu21o6v BaHe r.r npr4BexAaHe Ha aKTr{Ba B roroBHocr aa ynorpe6a
I4 TIJIATEHIITE MI4TA I4 HCBb3CTAHOBI4MI'I AAHbIII,I,
3euure v ctpa4lare BKJIIorrBar ocHoBHo oQucu Ha fpynara. 3eprure 14 crpaArzTe ce orrruTar tro
lpeoueHeHa crofinocr, ua iasara Ha oIIeHKa or He3aBI4cI4MIr B:sHITIHLI oIIeHIrrerIrI, HaMzIJreHa c

nocneABarlla HarpylaHa aMoplu3arluq. 9ecrorara Ha noAo6nu npeoqeHrlr e npu
ueo6xo4zl,tocr, Koraro cnpaBeAn)dBara crofinocr Ha lbnrorpairytute aK"rr4Bu cbulecrBeHo ce
pa3nvqaBa or rsxnara 6araHcosa crofiHocr.
Yseru.IeHLIflTa B 6anaucosara crofinocr, Bt,3Hr4KBanJil rtpu lpeoueHKa, ce orHacsr KbM

npeoueH:srlHpl pe3epB s co6creeHnfl KarrvraJt Hauareuz.rrra, KoHTo ce Herr,rpar c npeArrrxHu
yBervqeHu.s, ce HaqHcJIflBar 3a cMerKa Ha [peoueHbqHuq pe3epB. Bcu.utv ocraHaJru
HaMaJreHr4, ce orHacrr B TeKyrrlara neqal6a utru sary6a.

Autopru:aqaLrre Ha r4Morpr, v^at,ruHLr I{ cbopbxeHrfl. ca r43qI4cJIeHI{ no lunefiru4q MeroA, TaKa
qe usxa6qsaHero prM Aa orroBap.q Ha npeABrrAeHnfl.3a rqx nore3eH )r(HBor.

Marepua,rHrr 3arracu

MarepzalH:aTe3ailacu BKrlorrBar Marepr.ran[, ropr4Ba vra:rrTt4Bur)rtpuSo6uru xaro o6e:ner{eHpre
no KpeAVTr4 npeIHa3HaqeHrz 3a npoAar(6a. B ce6ecrofisocrra Ha MareprzaJrHrrre 3artacu ce
BKJIIoqBaT ArrpeKTHprre pa3xoAr4 no 3aKyrryBaHero vu. @uHaHcoBr4Te pa3xoAr,r He ce BKrroqBar
s crofiuocrra Ha Marepr.ranHwTe 3arracu. Ksu Kpafl. Ha BceKr4 orqereH nepr4oA MarepL.tirJrHr.rre

3ar,aav ce orleH.f,Bar rro flo-HrrcKara or ce6ecrofinocrra uM u rqxHara HerHa peanra3yeMa

crofiuocr. Cynrara Ha Bc.f,Ka o6esqeura Ha Marepr{a-lrHrrre 3arracpr Ao HerHara vrM pearil43yeMa

crofiuocr ce nprr3HaBa Karo pa3xoA 3a neprroAa Ha o6esueuxara.

Ba,ryrua fipeorleHKa

IIpe: rspnoro rpr.rMeceLrr{e sa 2026 r. fpynara e rr3B:bprrrBaJra exe.4HeBHa npeorreFlKa Ha

BcrrqKpr BanyrHH aKTHBH h ilacMBLt rr ycnoBHv no3vrluv cro6pa:uo Kypca Ha BHB sa

c:boTBeTHrlfl IerI.



CAermu cr,c cBr,p3aHrr Jrrrqa

EaHxara e Ir3BbpurBaJIa crenKI,I c'bc cBbp3aHV IruIJa, Karo e ornycKana Kpe,{rrru, [paBnr4qaJ'ra
napuqHz cpeAcrBa Lr [pytv. Bcpr.{Kra cAenKIr cr,c cBbp3aHr.r nplqa ca cKJrrorreHu npu o6u,aairru
TbpfoBcKld ycnoBlts, B xoAa ua Aefttlocrra Ha Eauxara H He ce orJrr.rqaBar or rra3apHrrre
ycJIoBI4.,I. C4e.rrxure c6c cB:bp3ar{r4 lu4r\a He ca crrrlecrBel{tr ro cMr4c:sJra Ha 3axona sa
ny6lzuuoro npeAnaraHe Ha ueHHr.r r(Hr.r)Ka.

2. flo-cr,ulecrBeHrr cr6uruq [r cgeJrKrr upe3 orrrerHuq [epuoA

Ilpes nr,pnoro rpl4Meceqlle Ha 2026 r. fpynara He e rr3Br,prrrBaJra o6esqenxa Ha r.rHBecrr{rluprre
B AbuIepHI,I [peAnplrflTur, B croKoBo-Marepr4aJrHprre 3anacr4 r4 Ha AbJrrorpafiuure Marepr{anHrr
Ir HeMarepuaJruLr aKTuBu nopaAlr rrufirca Ha np]r3Haurr 3a rroreHrlrraJrra o6eaqenKa Ha re3rl
AKTLIBI|.

flpe: n:spnoro rpl4Meceqre Ha 202.6 r. Banrara He e npr4Ao6usana rrMorr4 or o6esneqeHr4q ro
KpeAr4Tr,r Ha HepeIoBHa An6)KHrrrIt4,

flpes u:spnoro rplrMeceque ua 2026 r. ca HacrtrrlrJrrr rr3MeHeHrrfl B pa3Mepa Ha rroerrrre
ycnoBHLI I4 HeOrMeHreMI4 3aA:bn)KeHrr{, KaTO pa3Mepr,T Ha lr3AaAeHVTe rapaHur{u ce e yBenr,rqzn
c 8,24Yo, a HeycBoeHIITe aHrax(I4MeHTH no noroBopeHl4 I(pOAI4TV CA ce yBenuqutu C 43,44%o

crrpf,Mo Kpas Ha npelxoAHaTa foAr4Ha.

ilpes n:spnoro rpl{Mecerll4e ua 2026 r. B Hr4Bara ua fiepapxufl Ha crrpaBe.Urr.rBr4Te crofinocru
ua QuuancoBr.rre aKTLrBu He ca rrpoll3TeKnr{ c:r,xIecrBeHI,I [poMeHr{.

3. LlH$opuaquq 3a ce3oHHocrrr4ltla rrurcrurrHocr Ha MexAr{HHlrre olepaquu

flpe: ur,pnoro rpllMeceqlre Ha 2026 r, He ca rr3BbprxBaHrr MexAr.rHHrr oneparlr{r4, rrpolz3Turrarrlr4
or cuequ$uqHa ce3oHHocr, lrnv ril4KrlLrqHocr. Bcu.rxu Mex(IIrHHpr oneparlr4r,r npe3 To3rl
rrepuol npou3Tr.rr{ar or o6u.rafiHa:ra 4efiuocr ua fpynara.

4, IlH{opuaulrfl 3a neo6uqarfisu [o pa3Mep n xapaxTep rrpoMeHlr B aKTrrBrr, rracrrBr.r,

co6crneu KarrrrraJr, rrpuxoArr rr pa3xoArr

flpe: urpnoro rpplMeceqple Ha 2026 r. He ca Bb3Hr4KHaJrr4 Heo6uqafiur4 rro3lruIau ro orHorxeHue
aKrI{BIrre, ilaclrBLrre, rlpl4xoAr4Te lr pa3xolkrre. O6rqara cyua Ha aKTHBr4Te B orLrera 3a

druHaHconoro ct,cro-sHneHa fpynara rru 31.03,2026 r. e B pa3Mep na 485 910 xzl. enpo,
Karo e orqereHo HaMuLleHrre cnpflMo o6rqara cyMa Ha aKTr.rBrrre r:spr 31.12.2025 r. c 0,18o%.

B a6comorua crofiuocr HaMaJreHuero e c 866 xrrJr. eBpo, Koero e pe3ynrar ocHoBHo or
HaMaJIeHVe Ha napurrHrrre cpeACTBav ilapvltHr can1a npu rIeHTpa:tuu 6auxu,.

Ilpes nrpnoro rpl4Meceql4e Ha 202.6 r. ce ua6rrcgaBa HaMaJreHlre Ha npuBnerreHrrre cpeAcrBa
or KJrr.reHTr,r , pa3rLrlrHr4 or KpeArrrrrkr krncrvtryrJLrLt, c l,59oh,

B paurure Ha n:bpBoro rpr4Meceqprc sa 2026 r. He ca orpa3sBaHr4 oneparlLrlr no r43Br,HpeAHrrre

crurkrv Ha orr{era sa nceo6xearHnfl AoxoA, B pe3ynrar Ha Koero (fopuupannxr r}nnaucon
pe3ynrar xrlr 31.03.2026 r. npor43Tprqa eAHHcrBeHo or rrpuxoAr.r u pa3xonr, cBbp3aHr4 c
o1u\afiHara Aefiuocr ua fpynara. llpes fleplroAa He ca rr3BbprrrBaHrr KopeKrlrru Ha AonycHarrr
14 orpa3eHr,r at n SunaucoBr4 orrrerr.r B npeAxoAHr.r nepuo4u Syn4aueHTzrJlHrr rperxKr.L

6



5. I{unopmaqun 3a rr3AaAeHIr, o6paruo H3KyrreHn v. rroraceHr,r Ar,JrroBrr rr

KaIIVTaJIOBTI IIeHHII KHIDKa

flpes mpnoro rplrMeceqlre Ha 20)6 r. fpynara uana o6parHo r.r3KyrreH14, Lrlkr rroraceHrr cBorr

rBJIfoBLr UeHHI{ KHI{xa, KaKTo u o6paruo Ir3KyleHI,r, LIJIH rlotaceHl4 KanI,ITaJIoBLI IIeHHI4 KHI4)I(a.

6, tr{uQopnaaquq 3a HarrucreHr.r /uztlr,arelr.u/ ilur.u1erfi*r

flpes nrpnoro rpuMecellue Ha 202.6 r. fpyuara He e Har{vc rsBara, unr{ H3nJrarI ana ALrBuAeHTkr
Ha cBorrTe aKrlr,roHepr4.

7. Cu6uruq cJreA Aarara Ha orqera

Ha 30 ailpvn 2026 r. n T:sproncKr.rf, perr4cr:sp a perr4crbpa ua IOJIHI] xr,n Aresqtrfl. lo
Brl:acBar:zflTa e BilLrcaHo yBenuqoHrre Ha KaililTara Ha A:brqepHoro lpy)r(ecrBo Ha Eanxara
,,TeKeuM I4ueecruqnra" EOOI c 500 xr{Jr. eBpo, qpe3 3arrucBaHe or Eaurara Ha HoBrr 50 000
6pox 4py>rcecrBeHr4 AqnoBe.

Cne4 rcpax Ha nbpBoro rpr4Meceqfle Ha 2026 r. He ca Hacr-brrkrrrkt npyrrr cs6urut , Kor4To .qa

oKax(ar cbruecrBeHo BJrr.rflHrre B6pxy 6rleuloro pa3BLrrve na fpynara.

He ca Bb3HI4KHaJrr4 Kopr{rr,rpaulu cr,6urr4s' vrrrr4 3Har{vreJrHpr HeKoprrtlrpaxJr cr6urut crreg
ilutara ua fruuancoBru orlrer.

8. LlnSopuaquq 3a BaxHlr cs1urut, Hacrr,flsJ,rrr [pe3 rrbpBoro rpr{Meceque sa2026 r.

flpes ntpnoro rplrMeceqve Ha 2026 r. Harrpe)KeHrrero s rro6areH acneKT npoA:bnxpi Aa
ce IloBrruaBa, aB lr.pas.Ha tfenpyapu rou{lrurcra s Brusxu.s tr4grox tpugo6u HoBr4 r.r3MepeHtrs,.

Cleg sanouBaHero Ha IreJreHacoqeHz BoeHHr.r aeitcrzun, orpaHrzqeHr{ 3a MoMeHTa no Bb3lyx r4

BoAa, or crpaHa ua CAI! u Wzpaet cnpqMo reficrsarqzfl K6M oH3rr MoMeHT BoeHHo-

rIoJILITI4qecKIz pexlzM r VIpau, uenr4Te Ha H3KolaeMrrre eHepruituu pecypcrz cKoqvxa pfl3Ko 11

rlpoA:bnnorxa Aa ce xore6aqr B rxupoKr4 rpaHr4rlu, a uo6alHr,ITe Beprrtv Ha AocraBKr4 Ha

ocHoBHLI cypoBI4HLI, eHepropecypcr4 pr HsKoIz ocHoBHrz croKr.r, 6txa uapyueHpr orHoBo rro
nogo6ue Ha HatIiIJIoro Ha BoeHHpr.rr xoH$.nuxr n Vrpafiua ot 2022 r. Bcle4crBr{e Ha roBa,
BoJIarIrJIHocrra Ha Sr.rnaHcoeure ra3apr,r ce rroKar{u 3HaqI{TeJIHo, a Hecl4rypHocrra Kora, Azurpr

I4 KaK rosa rouSnI4KT u1e nprlxnrcqu, BHecoxa AontJrHrzrenHo Halpe]r(eHpre e uo6aneH
reoIIoJIIrrI{rIecKIr Lr r.rKoHoMaqecKpl IIJIaH. CrulenpervreHHo, [pe3 orr{erHll neplto.q
orlaKBaHlrrra 3a pa3perrraBaHe Ha rrpoAbn:x<aBa:ltrfl. Beqe qerup14 to4la:e.kr Br,opr,)r(eH r<ou$:rarr
Ha repprroptrflTa ua Yrcpafiua, ocraHaxa HarrpzBHll, Karo nporrrBonocraB.rrHero MexAy
Bp axAyB arrllrre crpaH r4 tpuao 6u rro Brr rr3M e p eHVs..

llpes nrpnoro rprrMeceqae sa 2026 r. HsMarxe rpoMqHa B naprzqHara [oJrr4rr4Ka Ha

Bo.qeurr4Te ueHTpanHli 6auxu, Karo npunoMHrMe ocHoBHr{Te ct 6uws. or nocneAHuTe ABe

ToIHHH - B HaqaJroro Ha roHr4 202t1r. Enponeficxara I-{eurpa,rna Bauxa (EUB) 3aror{Ha rlr4K6n

sa o6reK.{aBaHe Ha MoHerapHrrre ycnoBr4-rr u rroHrr)r(u ocHoBHare JILIXBeHLI [poqeHTlr B

Enposouara. flo-rr,cuo npe3 roAr4Hara, KaKTo pr npe3 rrr,pBara [oJroBVHa sa 2025 r.,
rlocneABaxa oue HgKoJIKo rroHrrll(eHll g., TaRa rre JIVxBara rlo .4erlo3lrrHoro ynecueuue 6erue
HaManeHa o6uo cl',c 200 6asucttu roLrKr.r 3a nocJreIHHTe IBe roArrHt4. Ilpes nropara [oJroBI{Ha
sa 2025 r. rr nbpBoro rprrMeceque Ha 2026 r. EI]B sanasr4 ocHoBHr{Te JrrrxBr.r 6es rpouxua,
QegepalHnrr pe3epB na CAI! cbrrlo 3arror{Ha cBo.tr uLrKr,JI Ha rIoHHxeHH.a npe3 cenreMBprr
2024 r., Karo Ao Kpafl.Ha2024 r. JraxBara 6eue HaMaJreHa o6uo cr,c 100 6azucsu rourz. flpes
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nr,pBara TIoJI0BLIHa Ha 2025 r. OenepanHlla pe3epB 3aila3u ocHoBHr.rre ril4xB:]/.,IoKaro rrpe3

Tperoro 14 qerBbproro rpl4Mece.lLts. HanpaBr4 o6rqo rplr HaManeHLrr, c lo 25 6. r, u taxa
Kopl4Aopa Ha JIIrxBara uo Qe4epaunzre $ou4oae n CAI! ce ycraHoBu Ha Hr4Ba 3,50 -3,75oA,
Ir ce 3arlaslr npe3 ntpBoro rpllMeceqr4e ua 2026 r. flpe4nz4 HapacHanara teorroJrr.rrilrrecKa
HeclrlypHocT Kr'M HaCTOqUIVfl MOMeHT, BrrCOKprTe r{ BOJraTr.tJrHrr rleHr4 Ha eHepfopecypcr4Te I4

H.tIKOII OCHOBHIT CypOBHHrr 3a Balr(Hl4 HHIyCTppianHIr npor.r3BoAcTBa, KaKTo rr HOBr{Te
HapyIIIeHuq s rro6anHllTe BeparH Ha AocraBKLr, rpotHo3vre 14 BeporrHocrra or rro-Br4cor(a
untplaqul s uo6aneu traqa6 ce 3acuJrlzxa cT,rrlecrBeHo. Tona, or cBofl crpaHa, KopeHHo
npoMeHLI oqaKBaHl4sra Ha rla3apHr,rTe yqacTHrrrlu KBM napuqHaTa rroJrr4Tr.rKa Ha BoIeuIhTe
IIeHTpanHrr 6aHxu, u oco6eHo ra3vHa EI]E, xr4ero B AoxoAHocrra no 6eu.ruapxonrire [I{K
ua Enpo:oHara Berre IrMa uHKop[op[paHr{ ABe noBlrrreHzx (c to 25 6. ,.) Ha ocHoBHr{re
JrrzxBeHrr nporleHTrr Io Kpar Ha ro,[rrHaTa.

B ,,Terczna BaHK" A[ ce ore1flT, aHaJruBLrpar r4 orleH.f,Bar perynqpHo AVHaMVKaTa Ha
rla3apHaTa KoHroHKTypa u npoMeHlzTe B reorroJrrlTar{ecKaTa v MaKpot4KoHoMVqecKaTa
o6crauoeKa B crpaHara u ,ty>rc6una. C:srqo raKa ce ua6lro4anar v aHaJru3uput rocrorHHo
ocHoBHrrre pelxeHlm u rroJrlrrr{Kure KaKTo ua Burapcxa Hapo4sa Eaur<a (BHB), -raKa Lr Ha
BoAeuII4Te s rro6aneH rlnaH rleHrpa,rnrz 6auru , u uait-se*e re3rr na EIIE. llpunouuxMe, rre or
HaqaJloro Ha Hacrortuara roArrHa cneA rrprrcr,eAzHqBaHe Ha Eurapv.f, K:EM crpaHaTe or
Enposouarq v ilpvleMaHe Ha eBporo 3a Haur.roHanHa Banyra, EI-{B rrMa onpenenqua ponfl.3a
I4KoHoMI{Kara Ha crpaHara. Tara r:r,u Kpa.,r Ha rrspBoro rpr4Mecer{r4e lea2026 r. Ju4xBara Ha
EI]B uo ocHoBHI4re onepaualr no pedrr,rnaHcr.rpaHe e B pa3Mep ua2,l5Yo (za cpaBHeHrre oKono
roAHHa no-paHo, Io IoHI4 2024 r., 6erue e pa3Mep ua 4,50Yo), nvxBara rro Aelo3rrrHoro
ynecHeHlre (r.e. luxnara, Koqro 6anxure ronyqaBar no Aerro3r4paHure cpeAcrBa nprz EI-{E) e

B pa3Mep ua2,00Yo, a [ruxBaTa rro npeAenHoTo KpenvrHo ynecHeHr4e e B pa3Mep sa2,40%o.
flpes urpnoro rpllMeceqae ua 2026 r. fpynara npoAr,nxaBa Ia octuecrBf,Ba

sa4u6oveH aHaJIu3, exeAHeBeH MoHrrropr4Hr r4 ynpaBneHrre Ha pr,rcKa, cBr6p3aH c pa3nzrrHure
6auKosI,I 4efiuocru (rpe4ureH, Ira3apeH, JrrrKBr4AeH, olepaulroHeH), c r1en noAA:bp}r(aHero My
Ha npr4eMnuBLt HkIBa.

flpe: nrpnoro rplrMeceque rua 2026 f. He ca HacrtIIIaJrIr Apyru cr,6utut, oKa3aJILI

ynrar na fpynara.cr,[IecrBeHo BJurflHI,Ie Bbpxy rpauauconux

Wsafiro louuen
I4snrrtHlzreneH Ar4peKTop

[o6pouup Tanos
f raeeH crreroBoAr.rrer
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