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JOINBJHUTEJHA UH®POPMAIINUSA 11O
yJa. 73, 1. 5,6,7 n 8

oT

HAPEJIBA Ne 44 OT 20.10.2011 1. 3A UBUCKBAHUSTA KbM
JEHHOCTTA HA KOJIEKTUBHUTE UHBECTUIIMOHHU CXEMMU,
YIIPABJISABAIIUTE APY/KECTBA, HAIIMOHAJIHUTE
NMHBECTUIIMOHHU ®OHJAOBE, AITEPHATUBHUTE
MHBECTUIIMOHHU ®OHAOBE U JIMLIATA, YIIPABJISABALIIU
AJITEPHATUBHU UHBECTUIIMOHHU ®OHIOBE

3A EPHOJIA 01 IHYAPH 2025 — 31 JIEKEMBPH 2025 T

HA

Obb EKCnEPTU3 JE®AH3UBEH BATTAHCUPAH OTTOBOPHO UHBECTHPALILL
(IIpedcmasnsasano om ,, Keti bu Cu Acem Menuodscmvum HB Knon” K4T)
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Axkmueume 6v6 easiyma ca npedcmaeeuu 6 Jleeoseama um p(l@llOCanLVlll()C"’l.

1. Iocneono nomewvpoernu Opoii 0a106€ U HEMHA CIMOUKOCH HA AKMUeUme Ha eOUH 051
Kom 29.12.2025 2. na Obb ExcnepmMiiz /lecpanzueen banancupan Omzoeopno

Hneecmupauy
Taoauna 1*

'"EmmcEoEEa cTofECCT H neEa Ba obpaTee meyoyease Ea OEE ExcneprHin Jedamusen
Banascepar Orroeopee Hesecrepam 3a 30.12.2025 1.

Eeposa Jdesosa

BamyTa B -
PABHOCTOHHOCT PABEOCTOHEOCT
HeTHa CTOHHOCT Ha SETHEHTS BGN 20651 788.36 40 465 62042
O6m epoit TATTOEE & obpamenue 353832316300 33832516390
|Houmman BGN 5.11 10.00
HeTHa CTOHHOCT H2 2ETHEHTS Ha SIHH LTI BGIN 3.77 11.2641
EMHCHOHHZ CTOHHOCT BGN 3.77 11.2641
Ilera Ha obpaTHD HIEVIIVEaHE BGN 5.77 112641

*["opecriomenarara uHGopMaIus € mociaeIHo o0siBeHaTa U 0100peHa oT 6aHkaTa
AETIO3UTAp 32 OTUYETHHSI IEPUO/I.

2. 06em u cmpykmypa na uneecmuyuume ¢ nopmaeiiaa na Obb ExcnepmHiiz
Heganzueen bBanancupan Omzoeopro Uneecmupaws no euooee punancosu
UHCMPYMEHmM, AHATUIUPAHU RO OMPACA080-UKOHOMUYUECCKU U 8AVIIHO-2€02DACKU

nokKasameJiu.
Ta6anna 2
O06eM M CTPYKTYpa Ha HHBECTHIMHUTE B opTdeiina no BuaoBe GUHAHCOBH HHCTPYMEHTH
31.12.2024
. CroiinocT B
®unancou nuctpymenTn | Ilasap, na xoiito JleBoBa
JbpxaBa Baayra OpPUTHHAJIHA . Jls11 oT aKTHBA
ce ThpryBa PaBHOCTOIHOCT
BaJIyTa
20 477 249.14
AKIMH 9y)KAECTPAHHH EBpona benrus EUR 10 306 906.35 20 158 556.65 98.44%
OOLI0 HHBECTHIINM : 20 158 556.65 98.44%
D pe Ba
TTapuunu cpencTsa BGN 98 965.34 98 965.34 0.48%
Iapuunn cpenctsa EUR 109 582.05 214 323.86 1.05%
O06mo: 313 289.20 1.53%)
O6m0: 0.00%)
Jpyru akTHBH

Pasxo/m 3a Obenw neproau BGN 5403.29 5403.29 0.03%
O06mo: 5403.29 0.03%
3axboKeHus BGN 2 095.24 2095.24 0.01%
O6mo: 2 095.24 0.01%
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Tadauua 3
BasiyTHa CTPYKTypa Ha aKTHBHTe
CroiiHocT B JleBoBa
Basyra OPHTHMHAJIHA | PABHOCTOHHO Jdsns %
BAJIyTa cT
OO01a CTOMHOCT HAa aKTHBH B JIEBA BGN 104 368.63 104 368.63 0.51%
OO1ia CTOHOCT HA AKTHBH BbB BAJIyTa B JICBOBA PABHOCTOHHOCT EUR 10 416 488.40{ 20 372 880.51 99.49%
Oo6mo: 20 477 249.14 100%

Taoauna 4

CTpyKTypa Ha HHBECTHIIHHTE 110 0TPACJIH

Croiinoct B JleBoBa
OTpacba Baayra OpMIMHAJHA |paBHOCTOHHO| /[l oT akTHBA
BaJIyTa cT
AKIMM HAa KOJIEKTHBHU MHBECTULIMOHHU CXEMH EUR 10 306 906.35| 20 158 556.65 98.44%
O6mo: 20 158 556.65 98.44%

3. IIpomenu ¢ cmpykmypama na nopmpeuna na Obb ExcnepmMtiiz /lepanzueen

Bbanancupan Omzosoprno Hneecmupauy, Koumo ca HACMbRUAU NPE3 OMUCMHUA RePU0O

Taoauna S

31.12.2024 Jsnor aktuBa  31.12.2023 Js1 oT akTHBA
Ilapuunu cpeacTsa, B T.4.: 313 289.20 1.53% 78 995.11 1.17%
110 6E3CPOUHH JICTIO3UTH 313 289.20 1.53% 78 995.11 1.17%
Ax1n 20 158 556.65 98.44% 6663 211.98 98.72%
B3emanus B 1.4.: 0.00 0.00% 0.00 0.00%
Pasxoam 3a Obaenm nepuoam 5403.29 0.03% 7618.76 0.11%
O01mo akKTHBH: 20 477 249.14 100.00% 6 749 825.85 100.00%
00110 3aAbJLKeHUS 2 095.24 0.01% 46 143.44 0.68%

HeTHa cTOiiHOCT HA AKTHBHTE: 20 475 153.90 6703 682.41

4. Ilpomenu 6 cocmosHuemo Ha AKMuUsUmMe 8 PAMKUME HA OMYUEHHUS Repuoo

Tadauua 6

IMPUXO/IM npe3 oT4e THHUS M€ PHOX
01.01.2024-31.12.2024

CroiiHocT B
OpPHTHHAJIHA

JleBoBa
PABHOCTOHHOCT

JleBoBa
PABHOCTOHHOCT

Bupx npuxon BasyTa BAJTyTa 31.12.2024 31.12.2023
1 Ilpuxoau OT HHBECTHIHH OT I10CJIe/IBAIIA OLeHKA HA (PMHAHCOBH AKTHBH BGN 4401 517.92 4401 517.92 1039 652.64
2 Ilpuxoau OT HHBECTHLHH OT ONePALUHU ¢ (UHAHCOBH AKTHBH BGN 0.02 0.02 0.00
3 Ilpuxoau OT BAJyTHH ONlepPANHH BGN 0.06 0.06 0.09

OBIO:

PA3XO/IM npe3 oT4eTHUS NePHOX
01.01.2024-31.12.2024

CroiiHocT B
OpHTHHAJIHA

4 401 518.00

JleBoBa
paBIIOCTOﬁlIOCT

1 039 652.73

JleBoBa

PaBHOCTOHHOCT

Buj paszxon Baayra BaJIyTa 31.12.2024 31.12.2023

4 Taxca 3a o0cay:KBaHe HA 0AHKATA JeNO3UTAP - MeCeYHO Bh3HATPaKIeHHe BGN 2 820.00 2 820.00 2 820.00
5 Takca 3a o0ci1y:kBaHe HAa 0aHKATA AeNO3UTAP - OAHKOBH NPeBOIH BGN 12.12 12.12 12.72
6 Pasxoan no onepanuu ¢ puHAHCOBH AKTHBH BGN 0.02 0.02 0.01
7 Pazxoiu, CBbP3aHH ¢ BAJTYTHH ONlepaluu BGN 1178.80 1178.80 423.87
8 Pa3xoau oT nocJieBAIIM OLEeHKH HA (UHAHCOBH AKTHBH BGN 3313522.82 3313522.82 633 666.46
9 KoMHCHOHHM 110 CAeJKH ¢ HHAHCOBH HHCTPYMEHTH KBM NOCPeHHIH BGN 1200.00 1200.00 1200.00
10 Jpyru pa3xoau BGN 9 578.29 9 578.29 9 806.44
ObIO: 3328 312.05 647 929.50

11 HeTHu npuxoan 1073 205.95 391 723.23
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Taoauna 7

HapaCTBaHe HJIA CIa/Il HA HHBECTHLHHUTE

: . . CroiiHocT B JleBoBa JleBoBa IIpomsina npe3
HeTHa cTOiiHOCT Ha AKTHBHTE . .
Oplll'llHaJlHa paBHOC'l‘OllHOCT paBHO("I'OI‘lHOC'l‘ OTYEeTHUSH
Basyra BaJyTa 31.12.2024 31.12.2023 nepuox
IMapuunu cpescrsa EUR 109 582.05 214 323.86 40 482.59 173 841.27
IMapuunu cpescrsa BGN 98 965.34 98 965.34 38 512.52 60 452.82
Axunn EUR 10 306 906.35 20 158 556.65 6663 211.98 13 495 344.67
Bsemanus EUR 0.00 0.00 0.00 0.00
Pasxozu 3a Obaenm nepuogn BGN 5403.29 5403.29 7618.76 -2215.47
OO0 aKTHBU: BGN 20 477 249.14 6 749 825.85 13727 423.29
OO0 32 IKEHU S BGN 2 095.24 46 143.44 -44 048.20
HeTHa cTOHHOCT Ha AKTHBHTE: 20 475 153.90 6703 682.41 13 771 471.49
Tadauua 8

HpOME HHU B KanuTajia

CroiiHocT B

JleBoBa JleBoBa IIpomsina mpe3
OpHIMHATHA PAaBHOCTOHHOCT  PABHOCTOIHOCT OTYeTHHS
Basyrta Baiyra 31.12.2024 31.12.2023 nepuos
B T.4. OCHOBEH KaIuTajl BGN 18 216 354.07 18 216 354.07 6458 242.17 11758 111.90
B T.4. IPEMHUH CBBP3aHH C KaIIUTaI BGN 889 332.48 889 332.48 -50 821.16 940 153.64
B T.4. HATpyIaHa nevanba/3aryda BGN 296 261.40 296 261.40 -95461.83 391723.23
B T.4. TEKYIIA Teyanba/3aryda BGN 1073 205.95 1073 205.95 391723.23 681 482.72
OBLIO: 20 475 153.90 6703 682.41 13 771 471.49

5. Cpasnumenna mabdauua, ooxeawauwia nocieonume 3 QUHAHCOBU 200UHU, C NOCOYBAHE
KbM_Kpasi HA 6CAKA (DUHAHCO8A 200UHA HA 00w ama CHOUHOCH HA HeMHUme aKmueu u
Hemnama cmounocm na 1 oan

Taoaumna 9

CpaBHHTe/IHA Ta0JIMLA 32 OCJIe/IHUTEe 3 IOAHHI

IIpomsina npe3
OTYETHHSI IEPHOX
Canio KbM Cango KkpM Cano KbM cnpsiMo
31.12.2022r. 31.12.2023r. 31.12.2024r. NpeX0AHHUs B
O011A CTOHHOCT HA HETHH AKTHBH 2365205.80 6703 749.43 20475 153.90 205.43%
OO0 6poii Asi10Be B 0OpbIEHNE 245794.0313 645 824.2113 18216353886 182.06%
11.2400 8.28%

HeTna cToiiHocT HA e/IMH JIs11 9.6227 10.3801

6. Paznpeodenenue na 00x00a u UHEECMUUUU HA MO3U 00X00:

Cerinacuo IlpaBunata cu, ®OHJIA He pasmpenens MOCTHUTHaTaTa medanda KaTo JOXOI MEXIY
MPUTEKATEIIUTE Ha JSJIOBE. Y PABIISBAIIOTO JAPYKECTBO PEMHBECTHpA Ievyandara Ha TIOTOBOPHUS
¢GOH/, B aKTUBH B CHOTBETCTBUE C MHBECTHIIMOHHATA CH CTpaTervs M MOJIMTUKA, B PE3yNTaT Ha
KOETO HapacTBa HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha (OHIA, B UHTEpPEC Ha MPUTEKATEIUTE Ha

nsi1oBe OT (hoHa.

7. Iloopobna ungopmayus _0OmHOCHO _3A0JIHCCHUAMA, Gb3HUKHAIU _OM___COCIKU _C
oepusamugnu_uncmpymenmu no ui. 38, an. 1, m.7 u 8 om 3axon 3a_oeiinocmma _Ha
KOJIGKMUGHUME UHECCMUNUOHHIU _CXeMU _U_HA_0py2u_Npeonpuamusn_3a_KoJ1eKHUgHO
uneecmupane /3IKHC/IIIKH/ 3a omuemnus nepuod, no Kamezopuu _coeiku

Q@OHIBT HSIMA CKIIIOUEHU CHEIKU C JEPUBATUBHU MHCTPYMEHTH, MOPAgU KOETO MoJ00Ha
nHpopManusa He MOXKe /1a ObJie TPEeICTaBeHa.
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8. Undopmauus omnocrno noaumuxama 3a evznazparxicoenuasma na ,,Keu bu Cu Acem
Menuorycmonm HB Knon*“ K4T

a). odwuam pasmep Ha 6v3IHAZPANCOCHUAmMA 34 PuHaHcoeama 200UHA ¢ pa3ouexka no
NOCMOAHHU U NPOMEHIIUGU 6B3HAZPANCOEHUA, USNIAMERU OM YRPABIACAULOMO OPYHCECHBO
Ha Hecosume cayycumenu, Opoam Ha nojyuamenume u Ko2amo e HPUTIOHCUMO, BCUUKU
CYyMU, U3NTIAMEHU NPAKO OM CAMAMA KOJIeKMUGHA UHEECHMUUUOHHA CXeMd, GKIIOUUMETHO
makca 3a NOCMUZHAmu pe3yimamu.

Taoauna 10
2025
06w, pasmep Ha Bb3HarpamgeHMeTo, M3NAaTeHo oT KNoHa Ha HeroBuTe cnymuTenu | 1 277 536.23 nB.
NoOCMOoAHHU 1145 061.67 nB.
npoMeHAUsU 132 474.56 ne.
Bpoli cayxuTenM 17
CymK M3NnaTeHMW NPAKO OT camaTa KONeKTMBHA MHBECTMUMOHHA cXema 0.00 ne.
TaKCcW NOCTUIHaTH pesynTaTv 0.00 ne.

0). obwama cyma Ha 6b3HAZPANCOCHUAMA C PA30UGKA NO Kamezopuume CayHcumenu
unu opyzu ujienoge Ha nepconana cvenacuo yi. 108, an. 1 3/ IKHC/AITIKH.

Taoauna 11
Kateropuu cnysurenmn 2025
CAyHumenu Ha peKosadHU bR HOCMU 427 090.80 ne.
Cayneumenu, yuamo deliHoCm € CBBP3aHA C MOEMOHEMO HO PUCKOBE 102 975.36 ns.
Cay»umenu, UsnbAHASAWU KOHMPOAHU yHKUUU 237 295.41 ns.

Bouyru dpyau cAyr#Umeni, Yuumo 8b3HO2PardeHUd cd CbUIMEPUMU ©
8b3HO2paROeHUAMAa Ha caykumenu no m. 1 u 2 u yuumo npogecucHanHu 510 174.67
deliHocmu oKa38am 8AUAHUE 8bPXY PUCKOSUA NPodbun HO yNpasAasaHUme om DB
YApasAasawomo OpyHecman KONeRMUESHU UHBECMULUOHHU CXEMU

Obwo: 1277 536.23 ne.

6). OnucaHue Ha HauuHume Ha u3uucjienue Ha ewuazpaafcoeuuﬂma u oonazume

“Keit bu Cu Acer MenumxmbaT H.B. KUT- Knon” bbiarapus e o0xBaHAT OT MONMTHKATa 3a
BB3HarpaxaeHusi Ha ciayxurenute Ha Keit bu Cu Acer MennmxmbsHT HB, Benrus, xosto ce
ocHoBaBa Ha [lonuTukara 3a Bp3Harpaxaenusta Ha Keit bu Cu I'pym.

OmnpenensHeTo Ha BB3HATPAXKIEHUETO OTUMTA MA3apHaTa MPaKTHKa, KOHKYPEHTOCIIOCOOHOCTTA,
PHUCKOBETE, IBJITOCPOYHUTE LETU Ha JPYKECTBOTO M HETOBUTE 3aMHTEPECOBAHM CTPaHU U
HENPEKBbCHATO MTPOMEHSIIIUTE CE pa3nopeion.

OOwOTO BB3HArPAKAECHUE HA CIY)XUTENI CE€ ChCTOM OT JIBa KOMIIOHEHTA, T.6. (PUKCHUPAHO
BB3HArPAXKIACHUE U IPOMEHJIMBO BB3HATPAKICHHE, 3a KOUTO € 33JaJ€HO MaKCHUMAaJIHO
CHOTHOILICHUE.

@UKCHPAHOTO BB3HArPAXKJEHHE C€ OMpeAess TJaBHO Bb3 OCHOBA Ha MPO(ECHOHAIHUS OIIUT,
OpraHM3al[IOHHATa OTTOBOPHOCT U U C€ BIUS€ OT KPUTEPUH KaTO HUBOTO Ha €KCIIEPTHHU 3HAHUA U
yYMEHUs, NPOPECHOHATHHUS ONUT, JBJITOCPOUYHUTE PpEe3yJNTaTH Ha CIY)XUTeNsd, ChOTBETHATa
CTOIAHCKAa JIEMTHOCT M HUBOTO Ha Bh3HATPAXKACHHE B reorpad)cCKoTO MECTOIOJIOKEHHE.
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HuBoTO Ha NPOMEHIMBOTO BB3HArPAKIACHUE MOXKE Ja 3aBUCH OT HAKOJIKO (aKkropa, Karo
HarpuMep LIOCTHOTO npencTassiae Ha Keit bu Cu I'pyn, npencraBsiHeTo Ha OM3HEC 3BEHOTO HMIIH
CTpYKTypaTa Ha CIIyXKHUTEJsd, IPEICTaBIHETO, CBbP3aHO C LENUTE HAa YCTOWYUBOTO Pa3BUTHE, U
MHAMBUAYAIHOTO NPEICTAaBsIHE Ha CIyXuTeis. [IpOMEHIMBOTO Bb3HArpakJI€HUE HE MOXKE Ja
HacbpyaBa IIOEMAaHETO Ha PHUCK, HaJBMINABAl] CKJIOHHOCTTA 3a IIOEMAHE HA PUCK Ha PA3IUYHUTE
ctpykrypu Ha Keit bu Cu I'pyn, u ciensa, Koraro € yMecTHO, Jja C€ OCHOBaBa Ha KOpUT'MpaHaTa
COpsAMO pHCKAa WU JIMKBUJHOCTTa Iie4anba, a He Ha OpytHute mpuxoau. I[IpomeHnuBoro
BB3HarpaxaeHue e orpannyeHo 1o 750 000 EUR.

KirodoBu uaeHTHGUIMPAHH CITyKUTEIH

KBC npunara cienn(puiHy IpaBuiia 3a KIIOUYOBH WACHTU(DUIIMPAHH CITY>KUTEIH.

B “Keii bu Cu Acer MenumxmbaT H.B. KUT- Kion” bearapust Hama Ki1t04oB HUaeHTHDHIIMPAH
CILYKHUTEI.

Bb3 ocHOBa Ha HAIMOHATHOTO 3aKOHOJAATEJICTBO W/WJIM BBTPEIIHN PEIEHUs 3a OIpe/esieHa rpymna
CILy’)KMTEJIM, CXEMHUTE 3a OTJIaraHe IOHSKOra ca IO-CTPOTM KaKTO 3a ChIIECTBEHHM, Taka M 3a
0CBO0OO/IEHHU KJIFOUOBH MJEHTU(DULIMpPaHU ciTykuTenau. He BCHUKM NPUHLIMIM MOrar Ja ce npuiarar
BbB Bceku cybekt Ha KBC group um ce mnpenocraBAT OIpeneiaeHd H3KIIOUYEHUS Mopaau
creur(UYHU MECTHU pa3Nopea0u UM OTpaHUYCHHUs, YCTAHOBEHH OT HaA30PHUTE OpPraHH.

[IpoMEHIMBOTO BB3HATPAXKACHHE IOJUIKU HA MPEABAPUTEIIHM U IOCJIEABAIA KOPEKIUH B
3aBUCHUMOCT OT PUCKA.

[IpenBapuTenHaTa KOPEKLHs Ha PUCKA CE€ IMOCTUTA YPe3 KAYECTBEHU U KOJIMYECTBEHU M3MEpPBaHUS
Ha PEe3yJTaTUTE, KOPUTMPAHHU CIIPAMO pUCKa. Kato konmdyecTBeHa MApKa 3a KOPUTHPAHE HA PUCKA €
uHctanupan Puck [eiityeii (Risk Gateway). Toit BkirouBa penuiia BbTPEIIHA M 3aKOHOAATEITHH
napaMeTpy 3a KamuTala U JIMKBUJHOCTTA, KOUTO TpsOBa Aa ObJAT M3NBIHEHW, Mpenu Ja Obie
OTIYCHAT MPOMEHJIMBUAT KOMIIOHEHT Ha Bb3HarpaxiaeHuero. [lapamerpure ce ompeaenar Bcska
roguHa oT CbBeTa Ha JUPEKTOpPUTE. AKO €IMH WM MOBEYe OT Te3U NMapaMeTpH He ca M3IIbJIHEHH,
TO3M MPOMEHJUB KOMIIOHEHT Ha BB3HAarpaXJICHHETO HsAMa Ja ObJe NMPUCHAEH 3a ChOTBETHATa
roJMHa Ha M3I'BJIHEHUE, a OTJIOKEHUTE CyMH, CBbP3aHU C IMPEAXOJIHU TOAMHM, HAMA Ja ObJaaT
npuIoOUTH U 11e ObaT 3aryOeHH 3a Ta3H roJIMHa.

B cinydaii Ha mpemMuHaBaHe Ha KpuTepuute Ha Puck l'eliTyed, NpOMEHIMBHAT KOMIIOHEHT Ha
Bb3HArPaKJICHUETO CTaBa 00EKT Ha KOJIMYECTBEHU MEPKH 3a KOPUTUpPaHe Ha PUCKa, KaTO HAIIPpHUMeEp
KOpUTHpaHA CIPSMO pUCKa Tedaynda W apyru mokasarenu (BkaouuteaHo RAROC, pasxomau u
IOpeKH TMPHUXOJM), 3a Ja ce IOBJIMsAE Ha pa3Mepa Ha OOHYCHHUTE IyJOBE M WHAWBUIYATHUTE
Harpaju, KakTo 1 Ha MpoLeaypa 3a OLEHKa Ha U3IIBJIHEHUETO Ha MHIMBHUIYaTHO HUBO, BKJIKOYBAIla
1IeJIM, CBBP3aHU C PUCKA, KOUTO MOraT Aa ObAaT KaKTO KaueCTBEHM, TaKa M KOJIMYECTBEHH U UMat
3a 11eJ1 Aa 3a0paHsAT MOEMaHEeTO Ha MPEKOMEPEH PHUCK.

[IpomMeHNMBOTO BB3HArpaKACHUE CHUIO MOJJIEKH Ha IOCIENBAIIA MEPKHU 3a KOPEKLHs Ha PUCKA.
[TocneaBamuTe KOPEKLIUN HA PUCKA CE OCBUIECTBABAT WM Ype3 HAMAJISBAHE HA Pa3CPOYEHUTE, HO
HenpuaIoOuTH cymu (,Ji0mM pesynratu® (malus)), wiM uype3 OTHEMaHE Ha BeYe HAYHCIEHO
BBb3Harpaxaenue (claw back).

Mosxe n1a ce npeanpuemMe AeMCTBHE MO OTHOLIEHUE Ha IUIAIIAHETO HA OTCPOYEHH CYMH, KOUTO BCE
orre TpsiOBa Aa ObaaT MPUIOOUTH (MIpKa 32 ,,JIOMIN PE3YATATH "), KOTaTo:

- MMa JI0Ka3aTeJCTBa 3a HENPABOMEPHO IOBEJIEHUE WIIM CEPHO3HA Ipellka OT CTpaHa Ha
CIIy’KMTENsl, HallpUMep HapylleHHWe Ha KOJIeKca 3a IMOBEJeHHE WIM APYTrd BBTPEIIHM IpaBuIIa,
BKJIIOYMTEITHO TAaKWBAa, KOUTO BOJAT JI0 PETYJIATOPHU CaHKIMH, 0COOEHO BB BPbh3Ka C PUCKA;

- € HaJuue BiouaBaHe ¢ noHe 50% Ha HeTHUS pe3yTaT UM Ha KOpUTHpaHaTa CIpsiMoO pUCKa
neuan6a na KEY B CU T'pyn w/wnu Ha 6a30BOTO IPEANPUATHE MPe3 TOAMHATA, IPEIX0XKIAIa
roJauHaTa Ha MpUI00UBaHe Ha MPAaBOTO, B CPABHEHHE C TOAMHATA HA MPEJOCTaBSIHE;

- € HaJliIle OTPHIATEIeH HEeTEH Pe3yNTaT MM KOPHTHpAHA CHPAMO pHcKa medan6a na KEN
b CU T'pyn npe3 roguHarta, mpeIxoxaaiia roAuHaTa Ha peocTaBsHe Ha IpaBaTa.

-6-
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Beue npumoObUTOTO NMPOMEHIMBO BB3HATPAXKICHUE MO HM3KIIOUEHHE 1Ie ObJe OTHETO, KOraTto €
HAITUIIE:

- JI0Ka3aTeJICTBO 332 M3MaMa MJIM y4acTHE B CHEIMAaJeH MEXaHHU3bM C IIe]l UM B pe3yNTaT Ha
HachpuaBaHe Ha JIaHbYHA M3MaMa OT TPETO JIUIIE;

- (M3noN3BaHe Ha) MOABEXK AN UH(DOPMALIHS.

[IpomMeHIMBOTO Bb3HArpaXJACHUE HE CE€ M3IUIAllla MOCPEJACTBOM MHCTPYMEHTH WJIM METOIU, KOUTO
JIOTTyCKaT 3a00MKaJIsIHEeTO Ha mocoueHuTe B wi. 108, an. 4, 1. 1 — 16 ot 3akoHa 3a jeiiHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH M JPYrd NPEANpUATHS 32 KOJIEKTUBHO HWHBECTHUpAHE
BAKNUCIITKN) n3nckBaHus.

2). pezyimamvm om npezieoume no 4ia. 108, an. 7 u 8 3/IKHC/IIIKH, éxnouumenno
€6CHMYAIHO KOHCHAMUPAHU HEPeOHOCIU;

He ca HaJIMLIC HCIBJIHOTH, HCCHOTBCTCTBUA W IIPOITYCKH IIPU CIIA3BAHCTO Ha Ilonutmkara npes3
2025 1.

0). CouieCmeeHume nPpomMenu 6 npuemama noikmuKka 3a ebmazpamweuuﬂ.

“Keit bu Cu Acer MennmxmbaT H.B. KUT- Kion” bwirapus e o0XxBaHaT OT MOJUTHKATa 3a
BB3HarpaxaeHus Ha ciayxurenure Ha Keit bu Cu AM HB, benrus, kosto ce ocHoBaBa Ha
[TonuTukara 3a Bp3HarpaxaeHusTa Ha Keit bu Cu I'pyr, B KoATO ca yCTaHOBEHH OOLIUTE MpaBHiia
OTHOCHO IOJINTUKATA 33 Bb3HArpayKJCHU 3a Lenns nepcoHan Ha apyxecrsara ot Keit bu Cu I'pyn
U crneuu(pUYHUTe HACOKH, OINpejaereHHu 3a Kateropuu mnepcoHan (,,Mnentudunupan Kirouos
[lepconan), KoiTO OM MOTBJI J1a OKaXe CBHINECTBEHO BIMSHUE BBPXY PHCKOBUS MpodmiI Ha
npyxectBoto. ITonntukara 3a Bp3HarpaxaeHus Ha KBC Group nojuiexu Ha eXeroieH mperien.

HpCS nepruoaa HiMa CbIICCTBECHU ITPOMCHU B Ilonutukara 3a BBb3HArpaXacHus.

9. Undpopmauus cvenacro un. 76, an. 2 u an. 4 om HAPEJ/[bA 44 om 20.10.2011 2. 3a
UBUCKGAHUAMA __KbM__0CUHOCHIMA _HA___KOJCKMUGHUME _UHECCHUYUOHHU __CXeMU,
yRpasaaeauiume opyarcecmaea, HAUUOHAIHUmME UHEeCMUYUOHHU ¢onooee,
anmepHamueHume _ UHGeCMUUUOHHU _ hondose  u __ uuamd, __ YRpaeasaeauiu
AImMepHamueHu UHEeCMUYUOHHU (hondose.

[TondouasT He mpuTekaBa (PUHAHCOBM WHCTPYMEHTH 3aKyNEHH, CHOTBETHO MPOJAIACHH IO
perio caenku no wi. 50, an. 1 ot HAPEJIBA 44 ot 20.10.2011 r. 3a M3MCKBaHUSATA KbM
JNeHOCTTa Ha KOJIGKTMBHUTE WHBECTULIMOHHH CXEMH, YIpaBJsIBAIUTE JPYKECTBa,
HAIMOHAJTHUTEC HWHBCCTUIINOHHHN (1)OHJIOB€, aJ'ITepHaTI/IBHI/ITe MHBCCTULIMOHHU (1)0HI[OB€ nu
JUIaTa, yIpaBsBally aJTepHATUBHU MHBECTHIIMOHHU ()OHIOBE.

3a nmepuona [londoHIBT HSIMa PUCKOBA EKCHO3UIIHS, MOCTHUTHATA MOCPEICTBOM TEXHHUKHU 3a
e(eKTHBHO yIpaBjcHHEe Ha TopTdeina, ChOTBETHO HsAMa Oa3WCHA EKCIIO3WIHSA, TOJydeHa
MOCPEACTBOM JCPUBATUBHU (DUHAHCOBU MHCTPYMEHTH.

10. Hugpopmauus omuocno memood, usnoi3zean 34 _U3uucia6ane Ha oouama puckosd
exkcno3uyus, cvenacio Hacoxume na CESR 3a uzmepeane na pucka u u3uucingane Ha
oouama _pucKoea eKcno3uyusa U _pucka Ha_HACPeWHAma _CMpana npu_KoJaeKmugHume
ungecmuuuonnu_cxemu (CESR/10-788), 6 cnyuaii ue 6 unsecmuyuonnama _noaumuKda
HA_KOJIeKMUGHAMA UHECCMULUOHHA CXeMA U3DUYHO € RPE0BUOCHA 8b3MONCHOCHING 3d
UHGeCmUpane 8 0epusamueHU PUHAHCOBU UHCMPYMEHMU
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OBB MEHUDDKMBHT

Yacm om KBC lpyn

Obmara croiiHocT Ha ekcnosuuuara Ha Ilondonaa, cBbp3aHa ¢ JepuUBATUBHU
MHCTPYMEHTH, HE MOKE J]a Ha/IBUILIaBAa HETHATAa CTOMHOCT HAa HETOBUTE aKTUBH. 3a Ta3u LIel
[Tondonaa uzuncnsBa obuiaTa cu pUCKOBa €KCIO3UIIMS, KaTO KOMOMHUpa cOOCTBEHATa CU
IIpsIKa PUCKOBA €KCIO3UIMUSA KbM JEPUBATHBHU MHCTPYMEHTU C JEHCTBUTEIHATa PUCKOBA
€KCIIO3UIUsl KbM JEPUBATUBHU (PUHAHCOBUM HWHCTpyMEHTH Ha [maBHus My mnonadoHn,
NPONOPIMOHATHO Ha pa3Mepa Ha HMHBeCTUIHMATa cu B [naBHUS mondoHI, WM C
MakcuMaigHaTta oOmia ekcrno3unus Ha ['naBHust mondoHJ KbM JAepUBATUBHU (UHAHCOBU
WHCTPYMEHTH, TPEIBUICHH B HETOBUTE BBTPEIIHU JOKYMEHTH, MPOIMOPIMOHAIHO Ha
pa3Mepa Ha uHBecTunusaTa Ha [londonna B ['maBuus noadoua. PuckoBata excrno3unus u
pucka Ha HacpeuiHata cTtpaHa Ha llogdonma ce uH3YUCIABAT B CHOTBETCTBHUE C
n3uckBaHusaTa Ha Hapen6a Ne 44 u Hacokure Ha KoMuTera Ha €BpPOMEUCKUTE PETYIaTOPH
mo neHan kamxka (CESR) 3a m3MepBaHe Ha pucka M U3YUCIIIBAaHE HA O0IIaTta pPUCKOBA
eKCIIO3UIUsl U PUCKA HA HAcpEIIHaTa CTpaHa MPU KOJEKTUBHUTE MHBECTULIMOHHH CXEMH
(Ped.: CESR/10-788). 3a um3umcnsiBane Ha oOIIaTta pPHCKOBAa EKCIO3WIMS CE H3IIOJI3BA
METO/1a Ha MOETUTE 3aIbIKEHUSL.

11, Hud)opmauu}l OMHOCHO 8b30CIUCHMEUEMO HA_MAKCUME 3a_NOCHMUZHAMU_DPe3yJimamu
8bPXY _KOJICKMUGHAMA UHEBCCHMUNUOHHA _CXeMd, KOAMmMO GK1I0ued_oduius _pamep Ha
HAUUCACHUmMeEe U/Ulu_U3naamenu_maxkcu _3a_nOCHMUZHAMU_Pe3Vmaniu_npe3 _omuemuus
nepuoo, KaKmo u_npoueHma _Ha _mdaxkcume HA_0a3a_HemHama_CMmOUHOCH _HaA _Kidacd
04J108¢ HA KOJICKMUBHAMA UHBECIMUUUOHHA CXeMA

3a nepuoaa HiMa HA4YMCJICHH H/UIY U3IUIATEHN TaKCH 3a IIOCTUTHATH pe3yiaTaTu.
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