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JOINBJIJHUTEJHA UHOPOPMAILIUA
mHo 4J. 73, 1. 5,6,7 n 8

oT

HAPEJIBA Ne 44 0T 20.10.2011 I. 3A UBMCKBAHUSITA KbM
JTEAHOCTTA HA KOJIEKTUBHUTE HHBECTULIMOHHU CXEMM,
YIPABJISIBAILIUTE JPYJKECTBA, HALIUOHAJTHUTE
UHBECTHUILIMOHHHU ®OH/I0BE, ATTEPHATUBHUTE
WHBECTHULIMOHHHU ®OHJIOBE U JIMLIATA, YIIPABJISIBALLU
AJITEPHATUBHU UHBECTUIIMOHHU ®OHIOBE

3A MEPUOJA 01 AAHYAPH 2025 — 31 IEKEMBPHU 2025 T.
HA

OBbb EKCNEPTUI3 IE®AH3UBEH BAJIAHCUPAH (JIEBA)
(I[Ipeocmasnssano om ,, Keut bu Cu Acem Menuoremvum HB Knon” KYT)
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Axmueume 6v6 eaiyma ca npedcmasenu 6 jleeoseama um p(l(illOCﬂlOl?llOCﬂl.

1. Ilocneono nomewvpoenu Opoil 0s106e U HeMHA CMOUHOCH HA AKMUGUM e HA eOUH 051

Kom 29.12.2025 2. na Obb ExcnepmMiiz /lecpanzueen banancupan (J/IEBA)

Taoauna 1*

'"EMHCHOHHA CTOHHOCT H HeHA HAa o0paTHO H3kynyBaHe HA OBB ExcuneprHiiz Jedanzneen
Banancapan (JIEBA) 3:

Baayrta

29.12.2025r.'

CroiiHOCT

JIeBoBa
paBHOCTOHHOCT

HeTna cTOHHOCT Ha akTHBHTE BGN 48 258 193.69 48 258 193.69
06m Gpoii TANTOBE B o6pamenne 4539 679.1497 4 539 679.1497
HowmuHzan BGN 10.00 10.00
Hetna cTOHHOCT Ha AKTHBHTE Ha eIHH I471 BGN 10.6304 10.6304
EmmcHoHHa cTOHHOCT BGN 10.6304 10.6304
Ilena Ha 00pPATHO H3KYIIyBaHe BGN 10.6304 10.6304

*["opecriomenaTara nH(popManus e mocieHo o0sBeHaTa 1 0JJ00peHa oT OaHKaTa

ACTIO3UTAap 3a OTYCTHUA IIEPUOI.

2. Obem u cmpykmypa na ungecmuyuume ¢ nopmdpeiina na Obb ExcnepmUiiz
Hegansusen banancupan (JIEBA) no sudose ghunancosu uncmpymenni,
AHATUUPAHU N0 OMPACI0680-UKOHOMUYECKU U 8ATIYHIHO-2€02PAdCKU_nOKa3ameu.

Ta0auua 2
O6eM B CTPYKTYPa Ha HHBECTHOHATE B NopTdelia Mo BHA0Be (JHAAHCOBH HHCTPYMEHTH
31.12.2025
DHAAACOBH HHECTPYMEHTH Ilazap, ma ROATO - JlesoBa
- Obp:xaBa BamyTa CroliHOCT - a1 0T aKTHBA
ce TBPIryBa pPaBHOCTOHHOCT
48 237 116.65
ARIHH TyRIeCTpaHHH Espomna Bearna EUR 23 885151.58 46 715 296.01 96.85%
OO6mo HEBECTHIHH : 46 715 296.01 96.85%
PH HH P
ITapuusn cpeacrea B EUR EUR 4.82 9.43 0.00%
Taprrasm cpeaetea 8 BGN | BGN 1521 363.20 1521 363.20 3.15%
O6mo: 1521 372.63 3.15%
B 1
O6mo: 0.00%
JApyTH AKTHBH
Pasxoau 3a 0pgemm nepuogu 8 BGN BGN 448.01 448.01 0.00%
O6mo: 448.01 0.00%
HH

3agsoxernd 8 BGN BGN 3 931.55 3931.55 0.01%
O6mo: 3 931.55 0.01%
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Taoaumna 3

JL
Bamyta CroitHOCT eBOB“a dan e %
paBHOCTOHHOCT
Pasxoan 3a 0saemm neprogn 8 BGN BGN 448.01 448.01 0.00%
Ilapuaan cpegcrsa B EUR EUR 4.82 0.43 0.00%
Ilapuaan cpeacrsa B BGN BGN 1521 363.20 1521 363.20 3.15%
AKITHH TyKISCTPAHHHE EUR 23 885 151.58 46 715 296.01 96.85%
O6mo: 48 237 116.65 100%
Tabunna 4

ll CTpyKkTypa HA HEBEeCTHOHATE OO OTPACIH

JI
Otpacea Baayra CroiinocT eBOB_a Jsi1 0T aKTHBA
I paABHOCTOHHOCT
| ARIMH HAa KOTCKTHBHH HHBECTHITHOHHH CXEMH EUR 23 885 151.58 46 715 296.01 96.85%
46 715 296.01 96.85%

! O6mo:

3. IIpomenu ¢ cmpykmypama na nopmaeuna na Obb ExcnepmMius /lepanzueen

banancupan (J/IEBA), kKoumo ca nacmuvnuiu npe3 omuemuus nepuoo

Tadoauna S

31.12.2025
1521 372.63
1521372.637

HHPK‘IHH CPEacTEa. B T.1..
o 653CPO‘IHH ACTIO3HTH

Axran 46 715 296.01

Bsemanua B 1.9. 0.00

Pasxoxu 3a OpJeIIH NEPHOIH 448.01
O6mo axTmBm: 48 237 11665~

O0mo 3aTb/KeHAS ! 3 931.55

HeTHa cTOHHOCT Ha AKTHBHTE! 48 233 135.10'

Jlam oT akTHBA

31.12.2024

3.15% 470 322.88
3.15% 470 322.88
96.85% 43 694 842.01
0.00% 0.00
0.00% 1613.45
100.00% 44 166 778.34
0.01% 3 855.86

44 162 922.48

Jlam oT akTHBA

1.06%

1.06%

08.93%

0.00%

0.00%

100.00%

0.01%
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4. Ilpomenu 8 cocmosHuemo Ha AKMUGUME 8 PAMKUME HA OMYUCMHUSL Nepuoo

Tadoauna 6

TMPHXO/TH npes oT9eTHES NEPHOL
01.01.2025-31.12.2025

31122024
Esposa Jlesora

1 [IpHxofs OT HHECCTHIHHE OT MOC oLeHKa Ha ¢ OBH AKTHEH 6,715,915.74 13,135,189.48 6,632,709.87 12,972,452.94
2 IpHXoaH OT HHBECTHIHH OT ONEPANHE ¢ (HHAHCOBH aKTHEH BGN 0.00 0.00 0.00 0.00
3 Jipyrs nprxons BGN 47.74 93.38

6,715,963 .48 13,135,282.86 6,632,709.87  12,972,452.94
PA3IXOJTH npes oT3eTHES NEPHOI
01.01.2025-31.12.2025

311222024

3 Takca 3a obcryxeanc Ha GaHKAaTA JEMOIMTAP - MECCYHO BBIHATPAAICHHE BGN 1,441.84 2,820.00 1,441.84 2,820.00

4 Takca 3a ofcryxeane Ha GaHKaTa JENO3MTAp - GAHKORH NPCEOIH BGN 3.07 6.01 4.81 9.40

5 Pasxo no onepamsy ¢ QHHAHCOBH AKTHEBH BGN 461 9.01 0.05 0.10

6 PasxofiH, CEEP3AHH C BATYTHH ONCPAITHH BGN 0.70 1.37 0.00 0.00
7 Pasxom ot oneHKH Ha )BH AKTHBH BGN 6,486,023.36 12,685,559.06 5,131,139.46  10,035,636.49

8 KoMHCHOHHH 1O C/IC/TKH ¢ (PHHAHCOBH HHCTPYMCHTH KM [OCPS/IHHIH BGN 616.36 1,205.50 613.55 1,200.00

9 Ipyrs pasxoau BGN 8,347.90 16,327.08 8,946.08 17,497.01
OBILO: 6,496,437.84 12,705,928.03 5,142,145.79  10,057,163.00

10 Heran npaxoan 219,525.64 429,354.83 1,490,564.08 2,915,289.94

Taoauna 7

Hapm‘TBane HJ/IH COaJ HA HHBeCTHOHHTE

HeTHa cTOHHOCT HA AKTHBHTE

31.12.2025 31.12.2024 IIpomsana mpes
Eeposa JesoBa Espoga JlesoBa OT4YeTHHS

Banyta PABHOCTOHHOCT PABHOCTOHHOCT PABHOCTOHHOCT  PABHOCTOHHOCT NepPHOJ B JIeBa
TlapruHH cpeacTBa EUR 4.82 9.43 9.43
TTapHuHHE cpeacTsa BGN 777 860.65 1521 363.20 240 472.27 470 322.88 1051 040.32
Axram EUR 23 885 151.58 46 715 296.01 46 715 296.01
Axnmun BGN 0.00 0.00 22340 817.97 43 694 842.01 -43 694 842.01
Pasxoan 3a ObAeIIH MepHOTH BGN 2290.06 448.01 824.94 1613.45 -1165.44
O6mo aKTHBH: BGN " 24663 246.12 48 237 116.65 " 22 582115.18 44 166 778.34 4 070 338.31
O6wmo 3aIb/LKe s BGN 201017 3 931.55 1971.47 3 855.86 75.69
HeTna cTOHHOCT HA ARTHBATE! 24 661 235.95 48 233 185.10 22 580 143.71 44 162 922.48 4070 262.62



Ers ssomr s
Acet
055 MEeHUDDKMDBHT
Yacm om KBC Mpyn
Taoauna 8

l'[pu.\lenu B RAODHTAJIA

31.12.2025 31.12.2024 Ipomsana mpes
Eppoga JlesoBa Eepoea JleBoBa OT9YeTHHS

Baayra PABHOCTOHHOCT  PABHOCTOHHOCT PABHOCTOHHOCT  PABHOCTOHHOCT NepHOJ B JIeBa
B T.1. OCHOBEH KAITHTAT BGN 23 211 010.97 45 396 791.58 21 416 587.49 41 887 204.32 3 509 587.26
B T.4. IPeMHH CBBP3aHH ¢ KAIHTalT BGN 628 211.57 1228 675.03 561 068.45 1097 354.50 131 320.53
B T.U. HATPYIAHA [eUanoa/saryoa BGN 602 487.77 1178 363.66 -888 076.31 -1 736 926.28 2915 289.94
B T.4. TEKyIIa [IeYa10a/saryoa BGN 219 525.64 429 354.83 1490 564.08 2915 289.94 -2485935.11
0.00
OBIO: 24 661 235.95 48 233 185.10 22 580 143.71 44 162 922.48 25 653 041.39

5. Cpasnumenna maoauua, ooxeawiauwa nocieonume 3 unancosu 200unu, ¢
nocoueane KoM KpDas HA 6CAKA uuaHcosa 200UHA HA o00wiama CMOUHOCH HA
HemHume aKmueu u Hemuama cmounocm na 1 oan

Tadoauna 9

CpaBHNTe.IHa Tab.IHIa 3a DocIeJHATe 3 roaNHER

IIpomaAHa mpe3
OTYETHHA NepHO
Cango KbM Cango KbM Cango KeM COpAMO NpeJX0IHHA B
31.12.2023r. 31.12.2024r. 31.12.2025r.
O6ma cTofiHOCT HAa HETHH AKTHBH 35279 147.05 44 162 922 48 48 233 185.10
O0m Gpoii 1910Ee B 06pBIIeHTE 3601 818.03 4 188 720.4202 4539 679.1497 8.38%
HeTHa cTOHHOCT Ha eJHH JA1 9.7948 10.5433 10.6248 0.77%

6. Pasznpeoenenue na 00x00a u ungecmuyuy Ha mo3u 00x00:

Cwrnacuo IlpaBunara cu, ®OH/IA He pasmpenens mocTUrHarara nedanda KaTo JA0XOA MEXIY
MPUTEKATSIIUTE Ha [SJI0BE. YTPABIABAIIOTO JPYKECTBO pEHWHBECTHpa Ievyanbara Ha
JOTOBOPHUS (POHJ, B aKTHBHU B CHOTBETCTBHE C MHBECTHIIMOHHATA CH CTPATErHs U MOJIUTUKA, B
pe3yaTaT Ha KOETO HapacTBa HETHaTa CTOMHOCT Ha akTHBUTE Ha ¢GOHAA, B HMHTEpEC Ha
MPUTEKATENNUTE Ha IA7I0BE OT POoHTA.

7. Iloopobna ungpopmauyus OmMHOCHO 3A0bANCCHUAMA, 6D3HUKHAIU _OM__COCIKU _C
oepusamugnu_uncmpymenmu no ui. 38, an. 1, m.7 u 8 om 3axon 3a oeiinocmma na
KOJICKMUGHUME UHEGECHUUUOHHU _CXeMU U _HA_OPYy2U_NPeOnpUsAmus_3a_KoJaeKmugeHo
uneecmupane /3IKHC/IIIKH/ 3a omuemnus nepuod, no Kamezopuu_coejiku

@OoHABPT HAMA CKIIOYEHH CHENKH C JCPUBATUBHU HMHCTPYMEHTH, MOpPAAM KOETO MOJ00Ha
nH(popMaIus He MOXKe /1a Ob/Ie MpecTaBeHa.
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8. Undopmauua omnocro noaumurkama 3a ev3nazparxicoenusma na ., Keii bu Cu Acem
Menuoscmonm HB Knon“ K4T

a). 00wuam pamep Ha 6v3HAZPAXsCOCHUAMA 3a PUuHaAHCOosama 200UHa ¢ pazdusKka no
HOCMOAHHU U NPOMEHJIUGU GDB3HAZPANCOEHUA, U3NIAMEHU OM  YRPAGIACAULOMO
Opyxcecmeo Ha Hezoeume CaAyycumenu, Opoam Ha noayuamenume u KO2amo e
RPUNONHCUMO, 6CUYUKU CYMU, U3NIAMEHU RPAKO OM CAMAMA KONEKMUGHA UHEECIUYUOHHA
cxema, 6KIIOYUMENIHO MAKCa 3a NOCMUZHAMU Pe3yImamu.

Taoauua 10
2025
061, pazmep Ha BEb3HarpamAeHUETO, U3NAATEHO OT KNoHa Ha HEroBUuTe cyuTenu | 1 277 536.23 ne.
nacmoaHHU 1145 061.67 nB.
npomMeHnusu 132 474.56 ns.
Bpol cayHuTenu 17
Cymu M3nnaTeHU NpaKo OT camaTa KO/eKTMBHa MHBECTUMLMOHHAE CXema 0.00 ns.
TaKcW NOCTUIHaTKM pe3ynTaTu 0.00 n..

0). obwama cyma Ha 6b3HAZPANCOCHUAMA C PA30UGKA NO KAMezopuume CayiHcumenu
unu opy2u unenoee Ha nepcounana cvenacuo 4. 108, an. 1 3/IKHCHIIKH.

Taoauna 11
HaTteropuu cnyxurenmu 2025
Caymumenu Ha PeRos0dHU dAbHHOCMU 427 090.80 ne..
Cayxumenu, yuamo deliHocm e cebpP3aHA C MOEMAHEMO HA PUCKOEE 102 975.36 ne.
Cayxcumenu, UsNbAHASAWU KOHMPOAHU PyHKUUU 237 295.41 ns..

Beuuku dpyau cAyrumesnu, YUUmo 8 b3HA2pawo0eHua cd CbUIMEPUMU C
8b3HOZPAMAEHUAMA Ha cAyrcumenu no m. 1 u 2 u yuumo npoghecuoHamHU 10 174.67
deliHoCcmU 0Ka38aM 8AUAHUE 8bpPXY PUCKOSUA NPodiuan Ha yrpasAAsaHume om oL
YApasAgsawomo dpyHecmao KONeRMUEHU UHBECMULYUOHHU CXEMU

O6uwo: 1277 536.23 ne.

8). OnucaHue Ha HavuHume Ha u34duciieHue Ha ewnazpaofcoenuﬂma u oonazume

“Keit bu Cu Acer MenmmxmbaT H.B. KUT- Knon” bearapust e o6XBaHaT OT MOJIMTUKATA 3a
BB3HarpaxxaeHus Ha ciayxkutenure Ha Keih bu Cu Acer MennmxkmbaT HB, benrus, kosto ce
ocHoBaBa Ha [lonuTukata 3a Bp3Harpaxaenusta Ha Keit bu Cu I'pym.

OnpenensiHeTO Ha Bb3HArpakJI€HUETO OTYMTA Ma3apHaTa MPaKTHKA, KOHKYPEHTOCIIOCOOHOCTTA,
PUCKOBETE, ABITOCPOYHHUTE LEIM Ha JPY)KECTBOTO M HETOBUTE 3aWHTEPECOBAHU CTpPaHU U
HEMPEKbCHATO MPOMEHSIIIUTE CEe Pa3nope1OHn.

OOmoTO BB3HATPAXKIAEHUE HA CIYXKUTENs c€ ChCTOM OT JBa KOMIIOHEHTa, T.e. (pUKCHpaHO
BB3HATPAXKICHHE M TPOMEHJIMBO BB3HArPaKICHHE, 3a KOUTO € 33/JaJ€H0 MaKCHUMAaJIHO
CBHOTHOILIEHUE.
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@DuUKCUPaHOTO BB3HArPaXKIECHHUE CE OIpEeels INIaBHO Bb3 OCHOBA Ha NPO(ECHOHATHUS OIMT,
OpraHU3alMOHHATAa OTTOBOPHOCT U U C€ BIUAE OT KPUTEPUM KaTO HUBOTO HA €KCIEPTHU 3HAHUSA
U yMeHUs, NPO(ECHOHAIHUS OIUT, IBJITOCPOUYHUTE PE3YITATH Ha CIYXKHUTEIs, ChbOTBETHATA
CTONAHCKAa JICMHOCT U HUBOTO Ha Bh3HArpaKJeHHUE B reorpa)CKOTO MECTOTOI0XKEHHUE.

HuBoToO Ha NPOMEHIMBOTO BB3HArPAXKAECHUE MOXKE Ja 3aBUCH OT HAKOJIKO (akTopa, KaTo
HarnpumMmep LI0CcTHOTO npenactaBsue Ha Keit bu Cu I'pyn, npeacraBsHeTo Ha OWM3HEC 3BEHOTO
WM CTPYKTypaTa Ha CIIyXKHUTEJIs, IPEICTaBsIHETO, CBBP3aHO C LEINTE HA YCTOMYUBOTO Pa3BUTHE,
Y MHJUBHJYAJIHOTO IPEICTaBSIHE HA CIIyXKUTeNd. [[pOMEHIMBOTO Bb3HArpaKACHUE HE MOXKE J1a
HacbpyaBa [IOEMAHETO Ha PHUCK, HAJBHILABAI CKJIOHHOCTTA 3a IIOEMaHE Ha PUCK HA Pa3IMYHUTE
ctpyktypu Ha Keit bu Cu I'pyn, u ciensa, korato € yMecTHO, Jja C€ OCHOBaBa Ha KOpUTI'MpaHaTa
CIpsAMO pPHUCKA W JIMKBUJHOCTTa Ineyanba, a He Ha OpyTHuTe mnpuxoau. IIpoMeHnnBoTO
BB3HarpaxaeHue e orpanuueHo 10 750 000 EUR.

KirouoBu uneHTuduimpanu ciuyxutenu

KBC npunara cnenuduyny npaBuiia 3a KJIOYOBH UACHTHPUIIUPAHU CITYKUTEITH.

B “Keit bu Cu Acer MeammxmpaT H.B. KUT- Kitor™ Beirapus HsiMa KIFO90B HISHTUDUITIPAH
CITyKHTEIL.

Bb3 ocHOBa Ha HallMOHAIHOTO 3aKOHOAATEICTBO W/WIIM BBTPELIHM DELICHUs 3a OINpe/eseHa
rpylna CIy’)KUTeIIU, CXEMUTE 3a OTJaraHe MOHSAKOIa ca MO-CTPOTU KaKTO 3a ChIIECTBEHH, TaKa U
32 OCBOOOJICHHM KJIIOUOBH HICHTU(ULMPAHU ChayxkuTeiau. He BCHUKM NpUHIMIM MoraT ja ce
npuiarat BbB Beceku cyOekT Ha KBC group u ce npeaocTaBsAT onpeaesieHn U3KIIUYEHUs Topaau
crieln(pUYHA MECTHU pa3Nope 0y UM OrpaHUYECHHUS, YCTAHOBEHH OT HAJ30PHUTE OpPraHH.

IIpoMeHIMBOTO BB3HATPAKIACHHUE IIOJUIEKU HA NPEABAPUTEIHM W IOCIEABAILA KOPEKIHH B
3aBUCHUMOCT OT PHUCKA.

IIpenBapurenHara KOpEeKUUs Ha pPHUCKAa C€ IIOCTUra Ype3 KAaYeCTBEHH M KOJUYECTBEHU
U3MEPBAHUS Ha PE3YJNTATUTE, KOPUTMpaHU CHIpsAMO pucka. Karo KommyecTBeHa Mspka 3a
KopurupaHe Ha pucka e umHcrtamupad Puck [eiityeir (Risk Gateway). Toil BkmtouBa peamia
BBTPEILIHU U 3aKOHOJATEIHH MapaMeTpH 3a Kamnuraja U JIMKBUAHOCTTA, KOUTO TpsAOBa aa ObaaT
U3IIBJIHEHH, Tpeau JAa ObJie OTIMYCHAaT NPOMEHIMBHMAT KOMIIOHEHT Ha Bb3HArpakJIeHUETO.
[TapameTtpuTte ce onpenensr Beska roauHa oT CbhBeTa Ha JUPEKTOPUTE. AKO €MH WUJIU MOBEYE OT
TE3H MapaMeTPU HE Ca U3IBJIHEHU, TO3U IIPOMEHIIUB KOMIIOHEHT Ha Bb3HAIPAXKICHUETO HAMA J1a
ObJle TPUCHAEH 3a CHOTBETHATa TOJAMHA HAa MU3IIBJIHEHHE, a OTJIOXKEHUTE CyMH, CBBP3aHU C
MPEIXO/IHU TOAMHY, HsAMA J1a Ob/IaT NPUA0OUTH U 1€ ObJaT 3ary0eHH 3a Ta3u roJHHA.

B cnydaii Ha mpemuHaBaHe Ha Kpurepuute Ha Puck ['elTyeil, IpOMEHIMBUAT KOMIIOHEHT Ha
BB3HATPAKICHUETO CTaBa OOEKT Ha KOJMYECTBEHM MEpPKHM 3a KOPUTMpaHE Ha PHUCKa, KaTo
HarnpuMep KOpUTHpaHa CIpsMO pHcka nedanba M Apyru nokaszarenu (BkiarountesHo RAROC,
pa3xoau M MpeKu MPUXOJU), 3a Ja ce TIOBIusSe Ha pa3Mepa Ha OOHYCHUTE IMyJOBE U
WHIVBUAYAJIHUTE Harpagy, KakTO M Ha IMpoleaypa 3a OLEHKa Ha U3IBJIHEHUETO Ha
VMHIVBUAYATHO HUBO, BKJIIOYBAIlA IEJH, CBHP3aHU C PHUCKA, KOUTO MOrar jga ObJaT KakTo
Ka4yeCTBEHH, TaKa M KOJIMYECTBEHU M UMAT 3a LeJ Ja 3a0paHsAT IOEMaHeTO Ha IPEKOMEPEH PHUCK.
[IpoMeHIMBOTO BB3HArpaXKJAEHUE CHIO MOIEKH HA MOCIEABAIIM MEPKHU 32 KOPEKIIMS HA PHUCKA.
ITocnenBamuTe KOPEKIUU HA PUCKA CE OCBIIECTBABAT WM YPE3 HaMaJsiBaHE HA Pa3CPOYCHHUTE,
HO HEnpuaoOuTH cymH (,,Jjomu pedynratu® (malus)), win ype3 oTHEMaHe HA Be4e HAYMCIIEHO
BB3Harpaxaenue (claw back).

Mosxe aa ce mpeanpueMe JIeHCTBUE MO OTHOIICHHE Ha TUIANAHETO HA OTCPOYCHH CYMHU, KOHTO
BCe oI1le TpsIOBa a Obaat npuaoOuTH (MspKa 3a ,,JIOIIH pe3yaTaTH "), KoraTo:
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- MMa JI0Ka3aTeJICTBA 3a HENMPABOMEPHO MOBEJCHHE WJIM CEpHO3HA Tpellka OT CTpaHa Ha
CIIY)KUTEJs, HallpUMep HapyIlIeHHE Ha KOJEKCa 3a MOBEJCHUE WIM APYrd BbTPEIIHU MpaBUIIa,
BKJTFOYMTEITHO TAKWBA, KOUTO BOJIAT J0 PETYJIATOPHU CAaHKIIMH, OCOOCHO BBB BPb3Ka C PHUCKA;

- ¢ Haynuie BiomasaHe ¢ nmone 50% Ha HETHUS pe3yiTaT WM Ha KOPUTHpPAHATa CIPSIMO
pucka nedan6a na KEM BU CHU TI'pyn w/mam Ha 6a30BOTO NpEANpPHATHE MPE3 TOJUHATA,
npeAxoXkaamia roAuHaTa Ha MNpUAOOMBaHE HA MPaBOTO, B CpaBHEHHE C TOAMHATA Ha
MPEA0CTaBsIHE;

- € HAJIUIIe OTPHUIIATEIICH HETCH Pe3yTaT WM KOPUTHpPAHA CIPSIMO pHCKa medanda Ha KEN
b1 CU TI'pyn nipe3 roauHara, npeaxoxaalia roJdHara Ha IpeJoCcTaBsIHe Ha IIpaBara.

Beue npu1o0MTOTO MPOMEHJIMBO Bh3HATPAXKICHUE O M3KIIOYCHHE IIe OBJIe OTHETO, KOraTto €
HAJINIIC:

- JIOKA3aTeJICTBO 32 M3MaMa HMJIM YYacTHE B CICIHUAICH MEXaHH3bM C I WIH B PE3yiITaT
Ha HAaChp4YaBaHE Ha JIAHBYHA U3MaMa OT TPETO JIHIIC,

- (u3M013BaHe HA) MOABEXK 1a1a HH(OPMAITHSL.

[IpoMeHINBOTO BB3HATPAKICHHE HE Ce M3ILIalla MOCPEICTBOM HHCTPYMEHTH WM METOJH,
KOUTO JIOMyCKaT 3a00uKajisiHeTo Ha mocouyeHute B wi. 108, am. 4, . 1 — 16 ot 3akonHa 3a
JIEMHOCTTa Ha KOJEKTHMBHUTE WHBECTUIMOHHU CXEMHU U JIPYTH TNPEANPUSATUS 32 KOJIEKTUBHO
nnsectupane (3AKUCHITKN) nzuckBanus.

2). peayimamvm om npeeieoume no 4ia. 108, ar. 7 u 8 3/[IKUC/[IIKH, éxnwouumenno
€6eHMYAIHO0 KOHCMAMUPAHU HEPeOHOCMU;

He ca namune HCMI'BJIHOTHU, HCCHOTBCTCTBUA U IMPOITYCKHU IIPU CIIA3BAHCTO HA ITonuTHukara IIpe3
2025 T.

0). covuiecmeeHume npomernu 6 npuemama nojiumuKka 3a ewuaepa.ucoeuuﬂ.

“Keit bu Cu Acer MenmmxmbaT H.B. KUT- Kion” bearapust € o6XxBaHaT OT MOJIMTUKATa 3a
BB3HarpaxxaeHus Ha ciayxurtenure Ha Keit bu Cu AM HB, benrus, xosto ce ocHOBaBa Ha
[TonuTtukara 3a Bb3HarpaxkaeHusaTra Ha Keit bu Cu I'pym, B kosTO ca ycTaHOBEHU OOIIUTE
IIpaBWJIa OTHOCHO IOJIMTHUKATA 33 Bb3HArpakJIEHUs 3a LEJIMs IEPCOHAN Ha JpyxkecTBara oT Ken
bu Cu I'pyn u cnenuduunuTe HaCOKH, ONpeesieHn 3a Kareropuu nepconan (,nentudunmpan
KitouoB Ilepconan®), KOHTO 61 MOT'BJI J1a OKaXKe ChIIECTBEHO BIUSHUE BbPXY PUCKOBUS MPOGUI
Ha apyxectBoTo. IlomuTukara 3a Bb3HarpaxaeHus Ha KBC Group mojjexu Ha €XerojeH
Iperies.

IIpe3 nepuoaa HsiMa cblecTBEHH NpoMeHU B [lonrTHKaTa 3a Bb3HArpak ACHUA.

9. Ungpopmauusa cvenacuo un. 76, an. 2 u an. 4 om HAPEJ/IbA 44 om 20.10.2011 2. 3a
U3UCKGAHUAMA __KbM___0CUHOCMMA __HA___KOJICKMUGHUME __UHECCIMUUUOHHU __ CXeMU,
ynpasaaeauiume opyascecmed, HauuonaaHume UHEEeCMUYUOHHU ¢onoose,
aimepHamueHume UHGeCMUUUOHHU (hoHO06e U Tuyama, Ynpasiaeauill ajaimepHamugHu
UHBeCMUUUOHHU hoHOoEe.

[ToadonabT HE MpHUTERaBa GMHAHCOBH MHCTPYMEHTHU 3aKyIEHU, ChOTBETHO TIPOJIAJCHH IO PETIOo
caenku 1o wi. 50, an. 1 or HAPEJIBA 44 ot 20.10.2011 r. 3a n3ucKBaHUATAa KbM ASHHOCTTA Ha
KOJIEKTUBHUTE WHBECTUIIMOHHMW  CXEMH, YNPaBISABAIUTE JPY>KECTBA, HAIMOHAIHUTE
WHBECTUIIMOHHU (DOH/IOBE, aNTEPHATUBHUTE MHBECTUIIMOHHHU (JOHIOBE U JIMIIATA, YIIPABIISIBAIIN
aNITepHATUBHU MHBECTUIIMOHHU (DOHIOBE.
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3a nepuona IlogdoHasT HAMa pUCKOBA EKCIO3MIIMSA, IMOCTHTHATA TIOCPEICTBOM TEXHHUKH 32
edeKTUBHO ympaBicHWEe Ha moprdeiina, ChOTBETHO HsAMa 0Oa3uMCHA EKCIO3UIUsS, TOJydeHa
MOCPEIICTBOM JICPUBATUBHU (PMHAHCOBH WHCTPYMEHTH.

10. Hngpopmauus omnocHo memooda, U3non3ean 3a U3UUCIA6AHe HA 0duiama pucKkosd
exkcnoszuyus, cvenacho Hacoxume na CESR 3a usmepeane na pucka u u3uuciiagane Ha
oduama pucKkoea_eKcno3ulus U pucka Ha HACPEWHAma_cCmpanda npu_KoJieKmugHume
ungecmuuuonnu cxemu (CESR/10-788), 6 cavuail ue 6 ungecmuuuoHHama noJaumuKa
HA KOJEKMUBHAMA UHEECHMUUWOHHA CXEMA U3PDUYHO e NPEOBUOCHA 83MONCHOCHIMA 3d
uHgecmupane 6 0epusamueHu (PUHAHCO8U UHCIMPYMEHMU

Oomara croifHocT Ha excriozuusaTa Ha [londonaa, cBbp3ana ¢ JepuBaTUBHU MHCTPYMEHTH, HE
MOJKE J1a Ha/IBUIIaBa HETHAaTa CTOMHOCT HAa HEroBUTe akTUBHU. 3a Ta3u 1en [loadonaa usuncnsasa
o0Iara cu puCKOBa €KCIIO3HMLNUs, KaTO KOMOMHMpPA cOOCTBEHATa CU MPSKa PHCKOBA CKCIIO3UIMSA
KbM JIEpUBAaTUBHU HMHCTPYMEHTHU C ACUCTBUTENHATa PUCKOBA EKCIO3MLHUSA KbM JAEPUBATHBHU
¢uHAHCOBM HMHCTpyMeHTH Ha [naBHHS My mnon(dOHI, NPOMOPLUUMOHATHO Ha pa3Mepa Ha
MHBecTULMATA cU B ['maBHMs nmoadoHI, WM C MakCUMaliHaTa o0lla eKCIo3uuus Ha [ 1aBHus
HOZI(i)OHII KbM JOCPUBATUBHU (1)I/IHaHCOBI/I HHCTPYMCHTH, MNPCABUACHU B HCTOBUTC BBHTPCIIHU
JOKYMEHTH, POITOPLIUOHAIIHO Ha pa3Mepa Ha uHBecTHuATa Ha [Tondonna B ['maBuus noadoua.
PuckoBata excrno3unusi M pHCKa Ha HacpemiHarta crpaHa Ha Ilogdonna ce usumcnsBar B
ChOTBETCTBUE C M3McKBaHMATAa Ha Hapen6a Ne 44 u Hacokure Ha Komurera Ha eBponelckure
perynaropu no ueHHu kHuxka (CESR) 3a u3mepBaHe Ha pucka M HM34MCIsBaHE Ha oOIuara
pPHCKOBa E€KCIIO3UIMS M pHUCKa Ha HacpellHaTa CTpaHa IpU KOJEKTUBHUTE HHBECTUIIMOHHU
cxemu (Ped.: CESR/10-788). 3a m3uncnsBane Ha oOmaTa PHCKOBa EKCHO3MIMS C€ HM3IOJ3BA
METO/a Ha MOETUTE 3aIbIKCHHUSL.

11. HH(I)ODMCIMM}I OMHOCHO 8b30€UCIEUCMO HA MAKCUmMe 3a ROCHUZHAMU_Pe3y/Imamu
8bPXY KOJNECKMUBHAMA_UHECCIMUUUOHHA _CXeMd, KOAMO BKAI0Y8A_00wus_pamep Ha
HauucaeHume u/uau u3niamenu maKkcu 3a_ nOCHmuzHamu pe3yamamu _npe3 omuemHnusi
nepuoo, KaKmo u_npoueHmd _HA_maxcume Ha_0a3a_HemHama CMmoOUHOCH _HA_Kidca
04J108¢ HA KOJICKMUBHAMA UHBECMUUUOHHA CXeMA

3a nepruoaa HiIMa HA4YUCJICHU Y/WIIA U3IJIATeHH TAKCH 3a TIOCTUTHATH pe3yiTaTu.

JIATA HA CbCTABSIHE:
27 ®EBPYAPU 2026T.
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