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oT

HAPEJIBA Ne 44 0T 20.10.2011 I. 3A UBMCKBAHUSITA KbM
JTENHOCTTA HA KOJIEKTUBHUTE UHBECTUIIMOHHU CXEMM,
YNPABJISIBAILIUMTE JIPYKECTBA, HALIMOHAJTHUTE
UHBECTHULIMOHHHU ®OH/I0BE, ATTEPHATUBHUTE
MHBECTHUILMOHHU ®OHJAOBE U JIMLIATA, YIIPABJISIBALIU
AJITEPHATUBHY MHBECTULIMOHHU ®OHJIOBE

3A TEPHOJA 01 SIHYAPH 2025 — 31 JIEKEMBPHU 2025T.
HA

OBbb EKCNEPTU3 IE®AH3UBEH TOJEPAHTEH OTTOBOPHO UHBECTHUPAIILL
(IIpedcmasnsasano om ,, Keti bu Cu Acem Menuodscmvum HB Knon” K4T)
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AKkmueume 6v6 easiyma ca npedcmaeelm 6 Jjliesoeama um paeuocmm?ltocm.

1. Iocneono nomewvpoernu Opoii 0a106€ U HEMHA CIMOUKOCH HA AKMUeUme Ha eOUH 051

Kom 29.12.2025 2. na Obb Excnepmtiiz /lechanzueen Tonepanmen Omzo60pro

Hneecmupawy
Taoauna 1*

"EmEcEOEEA cTOHEOCT H OeEa Ha obpaTtee meyvmyvease Ha OBE ExcneprHis Tedamesen
Tonepasrer Orroropae Heseerepam 3a 29.12.2025 r.'

Eepora Jeroea

Bamyra - -
PAEEOCTOHEOCT PAEBHOCTOHHOCT
HeTHa cTORHOCT Ha 3ETHEHTS BGN 11 034 532492 21 581 654.87
Ot &poit TATOBE e obpamessus 180G 274 4105 15062744103
Hoxmaan BGH 5.11 10,00
HeTHa cTOHHOCT Ha 3ETHENTS Ha SOHH AT BGN 5.7704 11.3036
EMECHOHHA CTOHHOCT BGN 3.7754 11.3036
Ilzra 52 obpaTeo HEEVITyE2HE BGEM 37784 11.3036

*opecrioMeHaTaTa HHPOPMAIKS € IMocIeIHO 00sBEeHAaTa U 0I00peHa 0T GaHKaTa

JACTIO3UTap 3a OTUCTHUSA ICPUO.

2. Qbem u cmpykmypa na ungecmuyuume ¢ nopmdeiinra na Obb ExcnepmHtiiz

Heghanzueen Toneparnmen Omeoeopro Hneecmupawy no éudoee hunarncosu

UHCMPYMEHM, AHAAUSUPAHU N0 OMPACI080-UKOHOMUYECKIU U 8ATIYHIHO0-2e02PAdCKU

nokasame.iu.

Taoauna 2

Oben m CTRYETYPA HA HEEECTHOHETE B moprieina oo BEHIOBE DHEAHCOEBH HECTPYMEETH

Ilazap, 5a woETO
ce TLPrvEea

PHEARCOEE HECTPYMEHTH

Jupacasa

Bamyra

31.12.2025

CrofimocT

JesoEa
paBEoCTOHEOET

dax or axTEBA

ARIHE TVEISCTPIHER Erpoma Benruz EUR 10 963 085 .30 21 445 850.61 GG 38%
| D&ILD HEE & CTHIHH | | | 10 965 '0593*]| 211 445 B50.61 | 99,3804

lapuaasr cpaperea 8 EUR e EUR 36 77580 71927.21 0.33%
Tapuoew epeperea 2 BGN [ BGH 30 45525 39 563.26 0.28%
Obmo: 67 231.03 131 492.47 .61 %)

Pazxogd za Genenme mepeom 8 BG

162551

3 187.82

0.01%

Oémo 1 629.91 3 187,82 0.01%

Jaremeesis & BEI BGN 1065.15 2083.26 0.01%
| I

Obmo: 1 065.15 2083.26 0.01%
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Taoauna 3

BamyTea cTpYRTYpa HAa AKTHEBETE

Espona Jesosa
Baayra PAEHOCTOHEOCT | PABECGCTOHHOCT A s B
Pazxond za OnIeme neprome B BEN BGH 162891 3 187.82 0.01%
ARIHK TV EISCTRIHHE EUR 10 965 089 .30 21 445 85061 00 33%
Iaperaes cpencrea & EUR EUR 36 77580 7192721 0.33%
IMapeaEs cpancTea &8 BEIN BGH 304352 50 56526 (.28%
O8mo: 11 033 950.24 21 SB0 530.90 100%
Taoauna 4
CrpyxTypa EA HERSCTEOHETE OO0 OTPACTH
" JMesoea
OTpacen Bamyrra Croimoer passocToREoCT dan oT agTEEA

ARNHH H2 HONSETHEHH HHESCTHIHOHHE CHREME EUR 10 865 (85 .30 21 445 850.61 53 38%
O8mo: 10 965 089.30 21 445 850.61 99,3814

3. Ilpomenu ¢ cmpykmypama na nopmdeiina na Obb ExcnepmMiiz /lechanzueen

Tonepanumen Omzosopno Hueecmupauy, Koumo ca HACMbRUIU NPE3 OMUCMHUSA NePUOO

Taoaumna S

Esposa

31.12.2025

Jesosa

PABHOCTOHECCT PAaBEOCTOHEOCT

Ilapuser cpameTea, & T.9. 67 231.03
0o S2CpOYHE D2MOSHTH 67 231.0%

A 10 565 085.30
Bzemamua & 1. 0.00
Faznond za GEIemE TepHOmE 1629.91
Ofmo asereea: 11 033 950,24

Ofmo 19T CEeERR: 1 065.15

Herra crofimoer 5a axreeere: 11 032 885.09

131 452.47
131 482.47

21 4435 850.61
.00

3187.82

11 580 530.90
1083.26

21 578 447.64

31.12.2024

Espoea Jesosa
Lo PABHOCTOEEOCT  PABHOCTOHEOCT Lo e
0.61% 119 008.75 232 762.54
0.61% 119 008.75 232 762.34
55.38% 515692333 10 086 065.36 £
0.00% 0.00 0.00
0.01% 2 762.66 5 403.25
100.00%% 5178 69574 10 324 131.49 10
0.01% 1071.28 109524
5177 624.46 10 322 136.25
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4. IIpomenu ¢ cocmoaHuemo Ha AKMUGUME 8 DAMKUME HA OMYEHHUL NePUO)

Taoaumna 6

[IPHXO,TH mpes 0TYeTHIA MepHo]
01.01.2025-31.12.2025

31.12.2025 31.12.2024
Bamyta EppoBa JlepoBa ErpoBa JesoBa
Bug npuxox, PABHOCTOIHOCT  PABHOCTOIHOCT paBHOCTOIHOCT paBHOCTOIHOCT

1 IIpirxogs oT MHEECTHIN 0T MOCTETEANIA OLeHKA ls 2 444 197.81 4 780 435.40 1233 761.09 241302695
1 TIpirxoms oT MHBECTHINN 0T ONEPAI ¢ BGN 0.00 0.00 0.00 0.00
3 IDpuxomm oT BATYTHH OTEPAIN BGN 0.53 1.04 0.21 0.42
4 pvri mpixoan 47.72 93.33

BIIO: 2 444 246.06 4 780 529.77 123376130 241302737
PAIXO0TH npes 0TUeTHHA MepHOT
01.01.2025-31.12.2025

31.12.2025 31.12.2024
Bamyta EspoBa JesoBa EspoBa JlepoBa

Bug pasxog PABHOCTOIHOCT  PABHOCTOIHOCT paBHOCTOIHOCT paBHOCTOIHOCT

5 Tarca 3a ofcayaBaHe Ha SaHKATA TeMO3ITAp - BGMN 1441.84 2 820.00 1441.54 2 820.00
& Tawca 3a ofcayvaBane Ha SaHKATA Jemo3UTAp - BGMN 6.20 12.12 6.20 12.12
7 PasxoIu mo oMepaim ¢ GUHAHCOBH AKTHEH BGN 27.93 54.63 0.00 0.00
8 Pasxoan, cEBP3aHN ¢ BATYTHI 0TIePAIII BGN 52531 1027.42 33534 655.87
9 Pasxoau 0T mocaeABALI OLEHKN Ha IHAHCOBH BGN 2 348 215.25 4 592 709.84 93202291 1822 878.36
10 EKoMHICIIOHHN 0 ¢AeIKH ¢ (HHHAHCOBN BGN 613.55 1 200.00 613.55 1200.00
11 Jdpyrm pasxoan BGN 477137 9 331.98 4 346.09 8 500.22
OEIIO: 2 355 601.45 4 607 155.99 038 765.93 1 836 066.57

12 Hetsn npxogn 88 644.61 173 373.78 104 995,37 576 960.80

Taoauna 7

HapacTeaze it CIIAX Ha HHBECTIIHNTE

Hetsa cToiiHOCT Ha AKTHBHTE 11.12.2025 11.12.2024

Eepoa JeBoBa Eeposa JlepoBa IponmsEa mpes 0TIETHHS
Bamxyta PABHOCTOIHOCT  PaBHOCTOIHOCT PABHOCTOIHOCT PABHOCTOIHOCT MEPHOT B JeBa

Mapsrent cpepctEa 36 775.80 7192721 63 26023 123 726 26 -31 799.05
IapireEns cpemcTEa BGN 30435523 39 56526 3574952 109 036.38 4947132
Amanm EUR 10 %63 089.30 21445 83061 515692333 10 086 063 .36 11359 78523
Pazxomt 3a Gpgenm nepiroms BGN 162091 318782 2762.66 540329 -221547
O6mo axTHBN: BGN 110339050.247 21 580 530.90 527869574 10324231.49 11256 299.41

Ofmo 3aTh TAeHIA: BGN 1 065.15 2083.26 1071.28 2095.24 -11.98

HeTHa cToilHOCT Ha AKTHENTE: 11032 385.09 21578 447.64 5277 62446 10322136.25 11256 311.39
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Taoauna 8

TIpoMeHH B KaINTAIA

31.12.2025
JleBoBa

EspoBa

Espoea

31.12.2024

JlesoBa

Iporsana npes oTYETHIA

Bamyra
BGN
BGN
BGN
BGN

E T.H. OCHOEEH KaITHTaT

E T.H. IP EMIT CERPSEHIT ¢ KATIHTAT
E T.4. HATPYTIaHa Meuanba'zaryba
B T.4. TeKyIa neuanba zaryba

OEIIIO:

PABHOCTOIHOCT
9761 963.18

827 40418

334 78113

88 644.61

PABHOCTOIHOCT
16 052 74433
161843764
693 801.57

173 373.78

PABHOCTOIHOCT
468207411
230 769.23
30 785.75
294 99337

11 032 885.09 21 578 447.64

5277 624.46

PABHOCTOIHOCT
9176 899.30
45134338

116 930.77

376 960.80

10 322 136.25

TepHoA

901584505
1167 092.56

376 960.80
-403 387.02

0.00

11 256 311.39

Cpasnumenna madauya, ooxeawiauia nocieonume 3 punancosu 200unu, ¢ NOCougane

KbM_Kpas_Ha 6CAKA (puHancosa 200uHa HA 00wama cCmouHOCH Ha HemHume aKmugu u

Hemuama cmounocm na 1 0an

Taoaumna 9

Ofma cToffE0CT B3 HETHH AKTHEE

pABHEETeTHA TAGIHOA 38 D0CTeIEETE 3 rOJHER

Cango xsm
31.12.2023r.
3 336 406.41

Cango wsm
31.12.2024r,
10 322 13625

Cango xsm
31.12.2025r.
21 578 447.64

Ilposaaa mpe3
OTHeTHEA DEpHOT
CHpAMO
OpeIXoJHER B

CIE:E 520?[ IAT0Be B ORpLIMeHEe

323 804 8286

517 688.6175

1506 2744105

108.05%

Hersa cTofH0CT HA eJHE TAT

10,3006

11.2480

11,3018

0.48%

6. Paznpeodenenue na 00x00a u unHgecmuyuyu Ha Mo3u 00xX00:

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 MOJIUTUKA, B PE3yNTaT Ha
KOETO HapacTBa HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha (OHIA, B MHTEpPEC Ha MPUTEKATEIUTE Ha

ns10Be OT (poH7a.

7. Iloopoona undopmauus ommnocHo 3a0vJdCCHUAMA,

8b3HUKHAIU _OM__COCIKU __C

oepusamueHu uncmpymernmu no 4ia. 38, an. 1, m.7 u 8 om 3akon 3a oewnocmma na

KOJICKMUGHUME UHBCCHIUUUOHHU _CXeMU _U_HA_O0py2u_npeonpusimus_3a_KOJAeKmMUBHO

uneecmupane /3 IKUCHAIIKH/ 3a omuemnus nepuoo, no Kame2opuu cOeaKu

@OHIBT HSAMA CKIIOYEHU CHAEIKW C JEpUBATUBHM HWHCTPYMEHTH, TMOpaad KOETO MoJ00Ha
uHpOopMalus He MOKe J1a ObJie peCTaBeHa.

8. Ungopmayus omnocno norumuxama 3a evznazparicoenuama na ,,Keu bu Cu Acem

Menuoxcmonm HB Knon“ K4T

a). odwuAm pazmep Ha 6vb3HAZPAXMCOeHUAmMA 3a (punancosama 200uHa ¢ pazdueKka no
HOCMOAHHU U NPOMEHIUGU 8b3HAZPANCOCHUS, USNIAMEHU OM YRPAGIACAULONO OPYHCECMEO
Ha Hezoeume Cayydcumenu, OpoAm Ha noayuamenume u Ko2amo e NPUnoHcumo, 6CUUKU
CyMU, U3NIAMEHU NPAKO OM CAMAMA KONeKMUGHA UHBECMUUUOHHA CXeMA, GKIIOYUMEIHO

makca 3a nocmuZHamu pe3yimamu.



eS|
AceT

OBB MEHUDDKMBHT

Yacm om KBC lpyn
Taoauna 10
2025

06ul, pazmep Ha Bb3HArpamaeHUETO, M3NAaTeHo oT KNoHa Ha HeroBuTe caymuTenu | 1 277 536.23 ne.
nocmMoAHHU 1145 061.67 nB.
npoMeHAUsU 132 474.56 ns.
Bpo#l cnyxuTEnM 17
CymMu M3NNaTeHM NpAKo OT camaTta KONEKTMBHa MHBeCTULMOHHA CXema 0.00 ne.
TaKcu NOCTUIHaTH pesynTaTu 0.00 ne.

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

Taoauna 11
Kateropuu cnysurenmn 2025
CAyHumenu Ha peKosadHU bR HOCMU 427 090.80 ne.
Cayx»cumenu, ywuamo deliHocm e cebp3aHa © NOeMaHemo Ha pucKose 102 975.36 n..
Cayrwcumenu, U3NbAHASAWU KOHMPOAHU yHKUUU 237 295.41 ne.

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.

8). OnucCaHue Ha HaYuHume Ha u3uyucjieHue Ha 31;3Hazpaafc0enu}lma u obrazume

“Keit bu Cu Acer Mennmpxmbatr H.B. KUT- Knon” bbirapus e o0xBaHaT OT MOJMTHKATa 3a
BB3HarpaxacHus Ha ciayxurtenute Ha Keit bu Cu Acer Mennmxmbatr HB, benrus, kosaro ce
ocHoBaBa Ha [lonuTukata 3a Bp3Harpaxaenusita Ha Keit bu Cu I'pym.

OnpenensiHETO Ha BB3HATPAKICHUETO OTYMTA Ia3apHaTa MPaKTUKa, KOHKYPEHTOCIOCOOHOCTTA,
PHCKOBETE, IBITOCPOYHUTE LEIM Ha JAPY)KECTBOTO M HETOBUTE 3aUHTEPECOBAHU CTPAaHU U
HENPEKbCHATO MPOMEHSIIIUTE CE pa3nopeaou.

OOwOTO BB3HArPAXKACHUE HA CIY)XUTEN Ce€ ChCTOM OT JIBa KOMIIOHEHTa, T.e. (PUKCHUPAHO
BB3HATPAXKICHUE U TPOMEHJIMBO BB3HATPAXKICHHE, 3a KOUTO € 3aJaJ€HO0 MaKCHMAaJIHO
CBHOTHOILICHUE.

OUKCHPAHOTO BB3HATPAXKJIECHUE C€ OMpeleNs IJaBHO Bb3 OCHOBAa Ha MPO(ECHOHANHHUS OIIUT,
OpraHM3al[MOHHATa OTTOBOPHOCT U U CE BIUSAE OT KPUTEPUM KaTO HUBOTO HA EKCIIEPTHU 3HAHUA U
yMeHHs, TPO(EeCUOHATHUS OMNUT, IBITOCPOUYHUTE pE3yJNTaTH Ha CIYyXHUTeNs, ChOTBETHATa
CTONaHCKa JEMHOCT M HMUBOTO HAa Bb3HArpaXKJeHue B reorpadckoTo mecromnonoxenue. Huporo Ha
IIPOMEHJIMBOTO BB3HATPAXKACHHE MOXE Ja 3aBUCH OT HAKOJKO (akTopa, KaTo Hampumep
1suIocTHOTO mpenactaBsHe Ha Keit bu Cu I'pyn, mnpencraBsHeTro Ha OHM3HEC 3BEHOTO WM
CTPYKTypaTa Ha CIIyXHUTels, MPeICTaBIHETO, CBbP3aHO C LEIUTE Ha YCTOWYMBOTO pa3BUTHE, U
WHAVBUAYAIHOTO TNPEICTABSIHE Ha CIyXUTelsd. [IpOMEHIMBOTO Bb3HArpakJI€HUE HE MOXKE Ja
HachpyaBa MMOEMAaHETO Ha PHUCK, HaJBHILIABAI] CKJIOHHOCTTA 3a IMOEMaHe Ha PUCK Ha Pa3IUYHUTE
ctpyktypu Ha Keit bu Cu I'pyn, u ciensa, Koraro € yMecTHO, Jja C€ OCHOBaBa Ha KOpUTMpaHaTa
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CIpsIMO pHCKAa M JIMKBHJHOCTTA Iedasda, a He Ha OpyTHHTE mnpuxoad. I[IpomMeHIMBOTO
BB3HarpaxzaeHue e orpanuyeHo 1o 750 000 EUR.

KitouoBu naeHTHGUIMPAHN CITYKUTEITH

KBC npunara cnenuguyunu npaBuiia 3a KJIOYOBU UACHTU(DUIIUPAHH CITY>KUTEIH.

B “Keit bu Cu Acer MennmxkmbaT H.B. KUT- Kion™ beirapust HsimMa KIH04Y0B HASHTUDUITIPAH
CILYKHUTEII.

Bb3 ocHOBa Ha HAIMOHATHOTO 3aKOHOAATEJICTBO W/ BBTPEIIHM PEIICHUS 3a OIpeesieHa rpymna
CIIy’)KHTENIM, CXEMHUTE 3a OTJIaraHe IOHSKOra ca IO-CTPOTM KAaKTO 3a ChIIECTBEHH, Taka M 3a
0CB00O/ICHU KITIOUOBH HICHTU(DUIIMpPaHU CITy>kuTenu. He BCHUKM NMPUHIMIY MOTaT Ja ce Impuiarat
BB Bceku cybekt Ha KBC group u ce mnpenocraBaAT oIpeneiaeHd H3KIIOYEHUS MOpaau
cnenr(UIHN MECTHU PasNope0u UM OTPAaHUYCHHUS, YCTAHOBEHH OT HAJA30PHUTE OPraHH.
[IpoMeHIMBOTO BB3HATPAKICHUE MOAJICKH Ha NPEIBAPUTEITHU M IMOCIEABAIIM KOPEKIUH B
3aBUCHUMOCT OT PHCKa.

[IpenBapuTenHaTa KOpEKIMs Ha PUCKa Ce MOCTUTa Ype3 Ka4YeCTBEHH U KOJTUYECTBEHU M3MEPBAHU
Ha pe3yJiTaTuTe, KOpUrupaHu cupsamo pucka. Karo konnuecTBeHa Mspka 3a KOpUTHpaHE HA PUCKa €
unctanupan Puck [eiityeii (Risk Gateway). Toit BkirouBa penuiia BbTPEIIHU M 3aKOHOAATEITHH
napaMeTpy 3a KamuTala W JIMKBUJHOCTTA, KOUTO TpsOBa Aa ObJAT M3NBIHEHW, Mpenu Ja Obie
OTIyCHAT MPOMEHJIMBUSAT KOMIIOHEHT Ha Bb3HArpaxiaeHueto. [lapamerpurte ce ompenensr Bcska
roguHa oT CbBeTa Ha JUPEKTOPUTE. AKO €IMH WM IOBEYE OT TE3U NapaMeTpU He ca U3IIbJIHEHH,
TO3U MPOMEHIIMB KOMIIOHEHT Ha BB3HATPAKICHHETO HiIMa 1ga ObJe MPUCHACH 3a ChOTBETHATA
roJlMHa Ha M3I'BJIHEHUE, a OTJIOKEHUTE CyMH, CBbP3aHU C IMPEAXOJIHU TOAMHM, HAMA Ja ObJaaT
npuaoOUTH U 11e ObJaT 3aryOeHH 3a Ta3H roJIuHa.

B cinydaii Ha npemMuHaBaHe Ha Kpurepuure Ha Puck l'eliTyed, IpOMEHIMBUAT KOMIIOHEHT Ha
BB3HArPAXKICHUETO CTaBa 0OEKT Ha KOJIMUYECTBEHU MEPKH 32 KOPUTHPAHE HA PHCKa, KATO HalpuMep
KOpUTHpaHA CIPSAMO pUCKa Teyanba W Jpyru mokasarenu (BkimtountenHo RAROC, pasxoam u
IOpEeKH TNPHUXOJM), 3a Ja ce IOBJIMsAE Ha pa3Mepa Ha OOHYCHHUTE IyJIOBE M WHAWBUIYaTHUTE
Harpajau, KakTo U Ha MpoIle/lypa 3a OL€HKa Ha U3I'bJIHEHUETO Ha MHAMBHIyaJIHO HUBO, BKIIIOYBAIIa
1IeJIM, CBBP3aHU C PUCKA, KOUTO MOraT Aa ObJaT KaKTO KaueCTBEHM, TaKa M KOJIMYECTBEHH U UMar
3a 11eJ 1a 3a0paHsAT MOEMAHETO Ha IPEKOMEPEH PUCK.

ITpoMeHIMBOTO BB3HArpa)<ICHUE CBIIO MOAJIEKH HA MOCIEIBALIM MEPKH 32 KOPEKLUS Ha PHUCKA.
[locnenBamure KOpeKIIMK Ha pUCKa C€ OCHIIECTBSABAT UM YpE3 HaMallsiBaHe Ha pa3CcpOUYEHUTE, HO
HEeNpuAoOUTH cymMH (,J10mu pe3ynratu (malus)), Wi uype3 OTHEMaHe Ha BeYe HAYUCIIEHO
BB3HarpaxaeHue (claw back).

Mosxe n1a ce npeanpuemMe AEMCTBUE MO OTHOLIEHUE Ha IUIAIAHETO HA OTCPOYEHH CYMH, KOUTO BCE
ore TpsOBa Aa ObaaT NPUAOOUTH (MSIpKa 32 ,,JIOMIN PE3YATATH "), KOTaTo:

- MMa JI0Ka3aTeJCTBa 3a HENPABOMEPHO IOBEJIEHUE WM CEPHO3HA IpellKa OT CTpaHa Ha
CIIy’)KMTEJsl, HallpUMep HapylleHHWe Ha KOoJIeKca 3a IMOBEJeHHE WIM APYTrd BBTPEIIHM IpaBHIIa,
BKJIIOYMTEIIHO TAaKWBAa, KOUTO BOJAT JI0 PETYJIATOPHU CaHKIMH, 0COOEHO BB BPb3Ka C PUCKA;

- € HaJue BiouaBaHe ¢ noHe 50% Ha HeTHUS pe3yaTaT UM Ha KOpUTHpaHaTa CIpsMO pUCKa
neuan6a na KEW B CU T'pyn w/wiu Ha 6a30BOTO NIPEANPUATHE Mpe3 TOAMHATA, HPEIX0XK/IAIa
roJauHaTa Ha MpU100UBaHe Ha MPAaBOTO, B CPABHEHHE C TOAMHATA HA MPEJOCTaBSIHE;

- € HaJliIle OTPHIATE]eH HEeTEH Pe3yNTaT MM KOPHTHpAHA CHPSAMO pHcKa nedan6a na KEN
b CH I'pyn npe3 roguHaTa, Ipeaxokaalia roauHaTa Ha IpeJoCTaBsiHE Ha IIpaBaTa.

Beue npupobUTOTO MPOMEHIMBO BB3HATPAXKICHHWE MO M3KIIOUEHHE e ObJe OTHETO, KOraTto €
HaJIuue:

- JI0Ka3aTEJICTBO 3a M3MaMa WIN y4acTHE B CIIELIMAJICH MEXAHU3bM C L€ UM B pe3yiTaT Ha
HachbpyaBaHe HA JaHbYHA U3MaMa OT TPETO JIMIIE;

- (u3no3BaHe Ha) MOJBEXaIa HHpOpMaIus.
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[IpoMEHJIMBOTO BB3HATPAXKIACHHE HE CE M3IUIAIA MTOCPEICTBOM HHCTPYMEHTH HJIM METOAH, KOUTO
JIOITyCKAaT 3a00MKaIsTHeTO Ha mocoueHuTe B wi. 108, aim. 4, T. 1 — 16 ot 3akoHa 3a JAeHHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH M JPYTd NPEANPHUATHS 32 KOJIGKTUBHO HWHBECTHPAHE
BAKUCAIIKN) usuckpaHusi.

2). pesyaimamvm om npezneoume no 4a. 108, an. 7 u 8 3//KHC/AIIKH, éxknrwuumenno
€6EeHMYAIHO0 KOHCMAMUPAHU HEPEOHOCMU;

He ca Hanmuue HENbIHOTH, HECHOTBETCTBUS M IPOIYCKH IIpU crnasBaHeTo Ha llommTukara mpes
2025r.

0). CcbvuiecmeeHume npomMenu 6 npuemama noikmuKka 3a 3b3nazpaofc0enuﬂ.

“Keit bu Cu Acer Mennmpxmbatr H.B. KUT- Knon” bbirapus e o0xBaHaT OT MOJMTHKATa 3a
Bb3HarpaxzaeHuss Ha ciuyxurtenaure Ha Keit bu Cu AM HB, benrus, kodro ce ocHOBaBa Ha
[MonmuTukara 3a Bp3HarpaxaeHusTa Ha Keit bu Cu ['pyrm, B KosATO ca yCTaHOBEHH OOLTUTE MpaBHIIa
OTHOCHO IOJINTUKATA 33 Bb3HAIPAXKJAEHUS 3a 1eNUsl nepcoHal Ha apyxecrBata ot Keit bu Cu ['pyn
U creuu(puUYHUTE HACOKH, OmpeneieHu 3a kareropuu mnepcoHan (,Unentudumupan Kirouon
[Tepconan‘), kolTo OM MOI'BI Ja OKaXe€ CBHUIECTBEHO BIMUSHHUE BBPXY PHUCKOBHUS Mpodui Ha
npyxectBoto. [Tonntukara 3a Bp3HarpaxaeHus Ha KBC Group nojuiexu Ha eXeroieH mnperien.

Hp63 nepuoaa HsiMa CbIiCCTBCHU ITPOMCHU B ITonuTukara 3a Bb3HarpaxJ1CHusl.

9. Ungpopmauus cvenacuo un. 76, an. 2 u an. 4 om HAPE/[bA 44 om 20.10.2011 2. 3a
UBUCKGAHUAMA _KbM__OCHHOCHMA _HA __KOJICKMUGHUME __UHECCHMUUUOHHU __CXeMU,
ynpaeiaeauiume ____ Opyycecmad, HAUUOHAIHUME UHBECMUYUOHHU donooee,
anmepHamuenume __ UHEECMUUUOHNU __ (ondoee  u __ uuama, __ Ynpaeiieauiu
A imepHamueH UHEeCMUUUOHHU (hondoge.

[MondbouapT HE MpuTexkaBa GUHAHCOBU MHCTPYMEHTH 3aKYINEHHU, CHOTBETHO MPOAAJCHHU O PETO
caenku mo uwi. 50, an. 1 or HAPEJIBA 44 ot 20.10.2011 r. 32 u3ucKBaHUATAa KbM ACHHOCTTA Ha
KOJIEKTUBHUTE  WHBECTUIIMOHHU  CXE€MH,  YIpaBJISBalIUTE  JPYXKECTBA,  HAIIMOHAIHUTE
WHBECTUIIMOHHU (DOHIOBE, anTepHATUBHUTE WHBECTHUIIMOHHU (DOHIOBE W JIMIIATa, yMpaBJISBAIIH
aJITepHATUBHU MHBECTUIIMOHHU (DOHIOBE.

3a nmepuona IlondonHAbT HAMa pHCKOBAa EKCHO3UIMS, MOCTHUTHATA TOCPEACTBOM TEXHUKH 3a
e(eKTUBHO yIIpaBiIeHUE Ha TOpTdeia, ChOTBETHO HsAMA Oa3WCHA EKCIO3UIUS, IOJydeHa
MOCPEACTBOM JepUBATUBHU (DMHAHCOBU MHCTPYMEHTH.

10. Hughopmayusa omunocno memooa, u3noa36an 3a_U3uuciieane Ha_oouwama puckoed
ekcnozuyus, cvenacio Hacoxume na CESR 3a uzmepeane na pucka u u3uucinaeane Ha
o0uwama _pucKkoea eKCno3uyls U _pucka Ha_HACpeuHama _Cmpana npu_KoJaeKmugHume
uneecmuuuonnu_cxemu (CESR/10-788), 6 cnyuaii ue 6 unsecmuyuonnama _noaumuKa
HA_KOJICKMUBHAMA_ UHEECMULUOHHA CXeMd U3PUUHO € NPEeOGUOCHA 8b3MONCHOCHINA 3d
UHGecMUpANE 6 0ePUBAMUEHU (PUHANCOBU UHCMPYMEHmU

O6mara croitHocT Ha ekcro3unusata Ha llondonna, cBbp3aHa ¢ JepUBATUBHU WHCTPYMEHTH, HE
MOJKE J1a HaJIBHIlIaBa HETHATa CTOMHOCT HA HErOBUTE akTWBH. 3a Taszu men [loadonma uzuucissa
o0mata cu pUCKOBA €KCIO3MIIMS, KaT0o KOMOMHHpA COOCTBEHATa CH MpsSKa PUCKOBA €KCIO3UIIHUS
KbM JICPUBATHBHU HWHCTPYMEHTH C JCHCTBUTEIHATA PHUCKOBA EKCIO3MIUS KbM JICPUBATHBHU
¢uHaHCOBM WHCTpyMeHTH Ha [naBHus My mnonadoHA, NPOMOPIMOHATHO Ha pa3Mepa Ha
WHBeCTHIMATA cH B [7aBHusa moAdoHA, WIM C MakCUMaigHaTa oOmia excro3unus Ha [maBHUS
nondoHa KbM JepUBATUBHH (UHAHCOBH HWHCTPYMEHTH, MPEABUICHU B HETOBUTE BBHTPEIIHU
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JOKYMEHTH, TIPONOPIMOHAIHO Ha pa3mepa Ha uHBectuuusta Ha [londonna B ['maBuus noadoum.
PuckoBara exkcmo3umusi M pucka Ha HacpemHarta crtpana Ha Iloadonna ce u3umciasBaT B
ChOTBETCTBUE ¢ M3HCKBaHUsATa Ha Hapenba Ne 44 m Hacokute Ha Komwurera Ha eBporelcKuTe
perynatopu no nenan kHmwka (CESR) 3a u3aMepBane Ha pucKa U M3YMCIIsIBaHE Ha 00IIaTa pUCKOBa
eKCIIO3UIUsl U PUCKA Ha HacpellHaTa CTpaHa NP KOJEKTUBHUTE MHBECTHMLHOHHH cxemu (Ped.:
CESR/10-788). 3a uzuucisBane Ha o0IaTa pucKoBa €KCIO3UIIMS C€ M3IMOJI3Ba METO/Ia Ha TIOCTUTE
3aIBJKEHUSI.

11. Hughopmayua omnocrno 8v30eiicmeueno Ha_ maxcume 3a_nOCMUZHAMU_De3VImamu
8bPXY _KOJICKMUGHAMA UHEBCCHMUNUOHHA _CXeMd, KOAMO GK1I0ued_oduius _pamep Ha
HAUUCACHUmMe /Uiy _Uu3niamenu_maxkcu _3a_nOCHMUZHAMU_DEe3VImaniu_npe3_omuemuus
nepuoo, KaKmo u_npoueHma _Ha _maxkcume HA_0a3a_HemHama_CMOUHOCH _HA _Kiacd
04J108¢ HA KOJICKMUBHAMA UHBECMUUUOHHA CXeMA

3a nepuoaa HsiMa HA4YMCJICHU W/MIU M3IJIATEHN TaKCH 3a IIOCTUTHATU pe3yirTaTu.
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