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HAPEJIBA Ne 44 0T 20.10.2011 I. 3A UBMCKBAHUSITA KbM
JTEAHOCTTA HA KOJIEKTUBHUTE HHBECTULIMOHHU CXEMM,
YINPABJISIBAILIUTE JIPYKECTBA, HALIMOHAJTHUTE
UHBECTHUILIMOHHHU ®OH/I0BE, ATTEPHATUBHUTE
WHBECTHULIMOHHHM ®OHJIOBE U JIMLIATA, YIIPABJISIBALLU
AJITEPHATUBHY MHBECTULIMOHHU ®OHJIOBE

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

OBbb EKCcnnEPTHII3 IMHAMUYEH TOJEPAHTEH OTrOBOPHO MHBECTHPAIILL
([Ipeocmasnssano om ,, Kent bu Cu Acem Menuosemvum HB Knon” KYT)
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AKkmueume 6v6 easiyma ca npedcmaeeuu 6 Jjliesoeama um paeuocmoﬁltocm.

1. Iocneono nomewvpoernu Opoii 0a106€ U HEMHA CIMOUKOCH HA AKMUeUme Ha eOUH 051
Kom 29.12.2025 2. na Obb ExcnepmMiiz Tunamuuen Toaepanmen Omeoeopno

Hneecmupawy
Taoauna 1*

"EMHcHOHHA CTOHHOCT H IeHA Ha ofpaTHo H3kynyeaHe Ha OBE ExcneprHiis [aramaden
Toaeparren Otropopae HEpecrnpam 3a 29.12.2025 1.

JeBoBa

Eepoea
PABHOCTOHHOCT PABHOCTOHHOCT

BaayTa

Hetna cTofHOCT HA AKTHEHIS BGN 8 451 02936 16 528 776.75
Q6m bpoit JTATIOEE g obpamexne 1 382 953.6402 1 382 053 6402
Honoman BGN 5.11 10.00
Hetsa cTOMHOCT Ha aKTHEHIE Ha €OHH O BGN 6.1109 11.9518
EmMucHOHHA CTOHHOCT BGN 6.1109 11.9518
llena Ha 0bpaTHO H3IKYTIVEAHE BGN 6.1100 11.9518

*["opeciomeHaTaTa nHGOpPMAIIUS € TIOCTIeTHO 00sIBeHaTa 1 0J00peHa oT OaHKaTa

ACNO3UTap 3a OTYCTHHUA IEPUOI.

2. 06em u cmpykmypa na uneecmuyuume ¢ nopmaeiiaa na Obb ExcnepmHiiz

Hunanmuuen Tonepanmen Omzoeopno Uneecmupauy no eudose punancosu

UHCHPYMEHM, AHATUUDAHU N0 OMPACI0680-UKOHOMUUECKU U 6AJIVHIHO-2e02DACKUL

nokaszameJsiu.

Taoauna 2

OfeM H CTPYKTYPa Ha HHBECTHIHHTE B NOPTH

eillTa 0 BATOBE §

31.12.2025
PHUHAHCOBH HHCTPYMEHTH Mazap, HA 1_;0111'0 Topxasa Baayra [Bponua .'lenonf Js1 ot axTuBa
ce TBPIYBa PABHOCTOIHOCT | PaBHOCTOIHOCT
AR Ty IeCTPAHHR Eepoma Benrua EUR 8291 765.43 16 217 283.38 08.19%
Ofmmo0 HHEeCTHIH : 8§ 201 765.43 16 217 283.58 08.19%
[lapaaaA Cp
Mapimmm cpenctea B EUR EUR 43.88 §5.82 0.00%
Tapyrsm cpenciea B BGN | BGN 151 587.89 206 480.13 1.79%
Odmo: 151 631.77 296 565.97 1.80%
B HI
Obmo: 0.00%

Pazxomu 33 6pmenm nepuomu 8 BGN BGN 162001 318782 0.02%
06m0:| 1 629.91| 3 18?.82| 0.02%
3amemuenna B BGN = BGN 1065.15 2083.26 0.01%
06mo:| | 2083.26 0.01%
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Taoauna 3
Baayra [B!}l}Bﬂ .'Ienc-lia Taze %
CTOHHOCLT PABHOCTOHHOCT
Pazxomu 3a Opmenm nepuon B BGN BGN 1620801 3 18782 0.02%
|A|cmm Y IECTPAHHH EUR 8201 76543 16 217 28358 08.19%
IMapirsm cpepctea & EUR EUR 43.88 §5.82 0.00%
ITapureu cpenciea B BGN BGN 151 587.89 206 480.15 1.79%
Obmo: 8 445 027.11 16 517 037.37 100%
Taoauna 4
CTpYKETYpa Ha HHEECTHIHATE I0 OTPACIH
- JdeBoEa
OTpacsa Baxyra CroiiHoCT . a1 oT aKkTHEA
PABHOCTOMHOCT
AN Ha KOMSKTHEHH HHESCTHIMOHEN CXEMH EUR § 201 765.43 16 217 283 .58 08.19%
Odmo: 8 201 765.43 16 217 283.58 98.19%

3. IIpomenu ¢ cmpykmypama na nopmapeuna na Obb ExcnepmMiiz lunamuuen
Tonepanmen Omeoeopno Hneecmupawy, Koumo ca HACMbRUIU RPE3 OMYEMHUS RePUOO

Taoauna S

31.12.2025 31.12.2024
Eepora JleeoBa Eepoea JIepoBa
- . Jla1 0T AKTHEA . N JlA1 0T aKTHEA
PABHOCTOHHOCT PABHOCTOHHOCT PABHOCTOHHOCT  PABHOCTOIMHOCT
[Mapisem cpenciea, B LY 151 631.77 206 565.97 1.80% 56 757.73 111 008.51 1.14%
o Ge3CpotHE TeMO3HTH 151 631.77 206 565.97 1.80% 56 757.75 111 008.51 1.14%
Aranm 820176543 16217 283.58 08.19% 4936 530.9 9 635 054.52 98.81%
BaeMaHNd B 1.4. 0.00 0.00 0.00% 0.00 0.00 0.00%
Pazxom 2a 6Bpenm nepuomu 162001 3 187.82 0.02% 2 762.66 5403.29 0.06%
Ofmo akTHBH: 8 445027.11 16 517 037.37 100.00% 4 996 071.40 9 771 466.32 100.00%
Ofmo 3aTb/CEeHS: 1 065.15 2 083.26 0.01% 1071.28 2005.24 0.02%
HeTHa CTOHHOCT HA AKTHEHTE: 8443 961.96 16 514 954.11 4995 000.12 9 769 371.08
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4. IIpomenu ¢ cocmoaHuemo Ha AKMUGUME 8 DAMKUME HA OMYEHHUL NePUO)

Taoaumna 6

OPHXO/H npe3 oT9eTHHA HEPHOJ
01.01.2025-31.12.2025

31.12.200 31.12.2024
BanyTa Eepoea JeeoBa Eepoea JeeoBa

PABHOCTOHHOCT  PaBHOCTOHHOCT PABHOCTOHHOCT PABHOCTOHHOCT

1 Dpuxogn oT HHBECTHIHHE 0T MOCIeIBAIA BGN 2 854 270.25 5 5821 484.99 1776 729.68 3474 081.21
2 Ipuxogn 0T HHEECTHIHE 0T OMEPALEH ¢ BGN 0.00 0.00 0.00 0.00
3 Mpuxogn 0T BATYTHH OMepaIHn BGN 0.49 0.95 0.12 0.24

47.72 03.33
OBIIO: 2 854 327.46 5 582 579.27 1776 729.80 3 474 981.45

PA3IXO/JH npe3 oTIeTHAA NEPHOT
01.01.2025-31.12.2025

31.12.20: 31.12.2024
BaayTa Eepoea JleBoBa Eepoea JeBoBa
Bug pasxox PABHOCTOHHOCT  PaBHOCTOHHOCT PABHOCTOHHOCT PABHOCTOHHOCT
4 Taxca 3a ofcay:kEaHe Ha OAHKATA Jemo3HTap - BGN 1441.84 2 820.00 1 441.84 2 820.00
5 Taxca 3a ofcay:KBaHe Ha 0AHKATA JeMO3HTAP - BGN 6.20 12.12 6.20 12.12
6 Pa3xoan mo omepamuH ¢ HHAHCOBH AKTHEH BGN 20.64 57.97 0.01 0.01
7 Pa3xogn, cBBP3aHH ¢ BATYTHH OMeaman BGN 312.24 610.68 280.93 540.45
8 Pa3xoan oT moc1eJBAMIN OIEeHKH Ha PHHAHCOBH BGN 2 719 135.64 5318 167.05 1 357 860.92 2 655 745.12
9 KoMHECHOHHH M0 ¢JeIKH ¢ HHAHCOBH BGN 613.55 1200.00 613.55 1200.00
10 Jpyra pasxoan BGN 4 481.71 8 765.46 4 161.43 8 139.04
OEIIO: 2 726 020.81 5 331 633.28 1 364 364.87 2 668 465.74
11 HeTHn npuxogn 128 306.65 250 945.99 412 364.93 806 515.71
Tadauua 7

HﬂpﬂtTB AHE ILTH (IIaJ Hai HHEe(THIHATE

HeTtHa cToifHOCT Ha AKTHEHTE Tponsa
31.12.20: 31.12.2024 mpe3
Erpoea JleeoBa EEpoEa JleroBa O0TY9eTHHA
Banyra PABHOCTOHHOCT  PABHOCTOHHOCT PABHOCTOIHOCT PABHOCTOIHOCT mepuoj
IapiEm cpenciea EUR 43.88 85.82 639448 12 506.51  -12420.69
Tapiraem cpencIEa BGN 151 587.89 206 480.15 50 363.27 98 501.99 197 978.16
Axanm EUR 8201 765.42 16 217 283.57 4936 550.99 9 655 054.52 6 562 229.05
Axanm BGN 0.01 0.01 0.00 0.01
Pazxomu 2a Opgemm nepuomu BGN 162091 3 187.82 2 762.66 5 403.29 -2 21547
Ofmo aKTHER: BGN 8 445027.11" 16 517 037.37 4 996 071.40 9 771 466.32 6 745 571.05
Ofmo 3Tk LEeHHA: BGN 1 065.15 2083.26 1071.28 20905.24 -11.98]
HeTHa cTofHOCT Ha AKTHEHTE: 8 443 961.95 16 514 954.11 4 995 000.12 9 769 371.08 6 745 583.03)
Ta6anna 8

]IPI}NIEHI[ B KAATAIa

IlpomsHA
31.12.20 31.12.2024 mpe3
Eepoea JIeBoBa EBpoea JIeroBa OT9eTHAA
BaayTa PABHOCTOHHOCT  PaBHOCTOMHOCT PABHOCTOIHOCT PABHOCTOIHOCT mepHoj

E T.4. OCHOBEH KAIHTAT BGN 7070 929.84 13 829 536.70 4238 512.17 8 280 B09.25 553972745
E T.4. NpPeMHH CEEP33HH C KalHIan BGN 746 285.25 1459 607.08 258 (47.72 504 697.48 954 909.60
E T.4. HATpYMaHa nedanda/zaryda BGN 408 440.22 074 864.34 86 075.20 168 348.64 806 515.70
B T.9. TeKyIIa Medanba/saryda BGN 128 306.65 250 945.99 412 364.93 806 515.71 -555 569.72
OBIIO: 8 443 961.95 16 514 954.11 4 995 000.12 9769 371.08 6 745 583.03]
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5. Cpasenumenna maoauua, odxeawiauia nocieonume 3 punancogu 200uUnu, ¢ nOcousane
KbM KDAsA HA 6CAKA (DUHAHCO8A 200UHA HA 00WAMA CHOUHOCH HA HemHUume aKkmueu u
Hemuama cmounocm nHa 1 oan

Taoauna 9

CpaBHATe THA TAGINIA 32 NOCTEIHATE J TOTHHE

IIpomana mpes
OTYETHHH MepHOT

Canzo KEM Canzo kM CHPAMO
31.12.2023r. 31.12.2024r. Canmo kbm 31.12.2025r. MpeIx0IHEA B
Ofma cTofiHOCT HA HETHN AKTHBH 415043572 9 769 371.08 16 314 934.11 69.05%

O poil JA10BE B 0APBIIEHTE 400 011.4328 828 9805053 13829536402 66.83%
Hetra cTollHOCT Ha eOHH JA1 10,3983 11.7348 119418 1.33%

6. Paznpedenenue na 00xo00a u urneecCmuyuy Ha mo3u 00xXo00:

Ceriacuo IlpaBmimata cu, ®OHJIA He pasmpenens MOCTUTHATaTa IMevanda KaTo JOXOI MEXIy
NPUTEKATEIIUTE Ha JISUIOBE. YIIPABIISBAIIOTO JAPYKECTBO PEUHBECTUPA MevandaTa Ha JOTOBOPHHUS
(1)OHZI, B aKTMBHU B CBOTBCTCTBHC C MHBCCTUIHMOHHATA CHU CTPATCIUA W IMOJIMTHUKA, B PE3YJITAT Ha
KOETO HapacTBa HETHATA CTOWHOCT HAa aKTHBHTE Ha (OHIA, B MHTEPEC HA NPUTESIKATEIUTE HA
Is10Be OT (oHA.

7. Iloopoona ungopmayus _omHOCHO _3A0bJINHCCHUAMA, Gb3HUKHAAU _OM___COCIKU _C
depusamugnu_uncmpymenmu no ua. 38, ar. 1, m.7 u 8 om 3axon_3a_oeunocmma Ha
KOJICKMUGHUME UHEECMUWUOHHU _CXeMU _U_HA_O0py2u_RNpeonpusmus_3a_KOoJIeKMUGHO
ungecmupane /3IKUC/IIIKH/ 3a omuemnus nepuoo, no Kamezopuu coeiku

@OHIBT HsAMA CKIIOYEHU CAETKA C JCpUBATUBHU HWHCTPYMEHTH, TMOPaad KOETO MOJ00Ha
uHpopmaIusa He MOKe J1a ObJ/Ie TIpeCTaBeHa.

8. Undopmauus omnocno noasumuxama 3a evznazparxcoenusma na ,,Keu bu Cu Acem
Menuoryucmonm HB Knon*“ K94T

a). obwguam pasmep Ha 6b3HAZPANCOCHUAMA 34 PuUHAHCO8AmMA 200UHA C PA30UBKA NO
NOCMOAHHU U NPOMEHIUBU 6DIHAZPANCOCHUS, USNIAMEHU OM YRPAGIACAULOMO OPYIHCECMEO
Ha Hezosume cayxycumenu, Opoam Ha nojyuamenume u Ko2amo € NPUiI0HcuMo, 6CUUKU
cyMu, U3NIAMEHU NPAKO OM CAMAMA KONEKMUGHA UHBECMUYUOHHA CXeMA, GKII0UUMEIHO
makca 3a NOCMUZHAmuU Pe3yimamu.

Taoauna 10
2025
061, pazmep Ha BEb3HarpamAeHUETO, U3NAATEHO OT KNoHa Ha HEroBUuTe cyuTenu | 1 277 536.23 ne.
nocmoaHAU 1145 061.67 ns.
npomMeHausu 132 474.56 ns.
Bpoi cnymuTenu 17
CymM M3NAaTeHu NPAKO OT camaTa KoJIeKTMBHA MHBECTMLLMOHHA Cxema 0.00 ne.
TaKCcW NOCTUIHaTKM pesynTaTm 0.00 ne.




eS|
AceT

OBB MEHUDDKMBHT

Yacm om KBC lpyn

0). obwama cyma Ha 8B3HALPANHCOCHUAMA C PA30UBKA NO Kamezopuume CaydHcumeu
unu opyzu ujienoge Ha nepconana cvenacho 4a. 108, an. 1 3/IKHC/AIIKH.

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.
CAynumenu, U3mbAHASAWU KOHMPOoaHU GyHKUUU 237 295.41 ne.

Beuuku dpyzu ciyHUumenu, Yuumo eb3HO2paHOeHUA ca CbUIMEePUMU C
8L3IHOPaHOEHUAMA HA cAYHUmenu no m. 1 u 2 u yuumo npogecuoHanHu 510 174.67
deliHocmu oka3sam sAUAHUE 8LPXY PUCKOSUA NPogua HA yNpasaasaHume om DI
YApasnAeauiomo OpyHecmeo KOAeKMUSHU UHBECMULUOHHU CXEMU

O6wo: 1277 536.23 ne.

8). OnucaHue Ha HauuHume Ha u3uucjieHue Ha ebmazpamweuuﬂma u oonazume

“Keit bu Cu Acer MennmxmbaT H.B. KUT- Kion” bwiarapus € o0xBaHaT OT MOJUTHKATa 3a
BB3HarpaxaeHus: Ha ciayxutenure Ha Keit bu Cu Acer Menumxmbpatr HB, benrus, kodro ce
ocHoBaBa Ha [lonutukara 3a Bp3HarpaxaeHusta Ha Keit bu Cu ['pym.

OnpenensiHETO Ha BB3HATPAKICHUETO OTYHTA Ma3apHaTa MPaKTUKa, KOHKYPEHTOCIOCOOHOCTTA,
PUCKOBETE, IBITOCPOYHUTE LEIM Ha JAPYKECTBOTO M HErOBUTE 3aWHTEPECOBAHU CTPAHU H
HENPEKbCHATO MPOMEHSIIIIUTE CE pa3nopeadu.

OO1m0TO BB3HArpaXkJI€HWE HA CIYXHUTEIS CE€ CbCTOM OT JBa KOMIIOHEHTa, T.e. (PUKCUPAHO
Bb3HATPAXIACHUE M IPOMEHIMBO BB3HArPAXKIEHUE, 3a KOUTO € 3aJaJeHO MaKCHUMAaJlHO
CBOTHOLLIEHUE.

@OUKCUPAHOTO BB3HAIPaXJEHHE C€ OMNpeAess IJaBHO Bb3 OCHOBA Ha MPO(ECHOHAIHUS OIIUT,
OpraHM3allMOHHATA OTTOBOPHOCT M CE BIIMAE€ OT KPUTEPUU KaTO HUBOTO HA €KCIEPTHH 3HAHMS U
YMEHUs, NPOPECUOHATHHUS OMUT, JBJITOCPOUYHUTE Ppe3yJNTaTH Ha CIy)XUTeNsd, ChOTBETHATa
CTOIAaHCKA JEMHOCT U HUBOTO Ha Bb3HArpaxjaeHue B reorpadckoro mecronosoxkenue. Huporo Ha
IPOMEHJIMBOTO BB3HArPaXJEHUE MOXE Ja 3aBUCH OT HAKOJIKO (pakTopa, KaTo HarpuMep
sioctHoto mpencrtaBsiHe Ha Keit bu Cu I'pyn, npencraBsHeTro Ha OW3HEC 3BEHOTO WIIHU
CTPYKTypaTa Ha CIIy>KUTEJIs, MPEICTaBIHETO, CBBP3aHO C LEIUTE HAa YCTOMYMBOTO pa3BUTHE, U
WHJUBHIyaIHOTO IPEJCTaBSIHE Ha CIyKHUTeNlsd. IIpOMEHIMBOTO BB3HArpaKIeHUE HE MOXKE Ja
HacbpyaBa IIOEMAaHETO Ha PHUCK, Ha/JBMILIABAl] CKJIOHHOCTTA 3a IIOEMAaHE Ha PUCK Ha PA3IUYHUTE
ctpykrypu Ha Keit bu Cu ['pym, u cienBa, Korato € yMecTHO, /1a C€ OCHOBaBa Ha KOpUTHpaHaTa
COpsSMO pHCKa W JIMKBUJHOCTTa Ie4anba, a He Ha OpyTHuTe mnpuxoad. I[IpomMeHIUBOTO
Bb3HarpaxzaeHue e orpanuyeHo a0 750 000 EUR.

KirouoBu uaeHTUGUITUPAHH CITYKUTEIIN

KBC npunara cnenuduvHy MpaBuiia 3a KIFOYOBH UASHTHUPUIINPAHU CITYKUTEIH.

B “Keit bu Cu Acer MenmmxkmbaT H.B. KUT- Knon” bwarapus Hsima KI040B UISHTUDHUITIPAH
CITY>KUTEN.

Bb3 ocHOBa Ha HAaIMOHATHOTO 3aKOHOAATEJICTBO W/WIJIM BBTPEIIHM PELIECHUS 3a ONpejelieHa rpymna
CIIy’)KUTENHN, CXEMUTE 3a OTJIAraHE IOHSKOra ca IO-CTPOI'M KakKTO 3a CBHIIECTBEHH, Taka M 3a
0CBOOOJICHU KIIFOUOBH MACHTU(PHUITUPAHH CITYKUTENH. He BCHUKM MPUHIMITK MOTaT Jia ce Tpuiarat
BB Bceku cyOekt Ha KBC group m ce mpenocTaBAT oOmnpeneincHd W3KIIOUEHUS Topaau
crenupUIHA MECTHH Pas3Nope 0 U OTPpaHUYCHHS], yCTAHOBEHU OT HA/I30PHUTE OPTaHHU.

-6-
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[IpoMeHIMBOTO BB3HArpakJCHUE MOJUIEKU HA IPEIBAPUTEIIHW M IOCIEABAIIM KOPEKLUUU B
3aBHCUMOCT OT pHUCKA.

[IpenBapuTenHara KOpeKlUs Ha PUCKa CE€ IOCTUIA Ype3 KAYECTBEHU U KOJUYECTBEHU M3MEPBaHU
Ha pe3yJiTaTuTe, KOpUrupaHu cupsamo pucka. Karo konnyectBeHa Mspka 3a KOpUTHpaHE HAa PUCKa €
unctanupan Puck [eiityeii (Risk Gateway). Toii BkiIrouBa penviia BBTPEIIHH U 3aKOHOAATCITHU
napaMeTpH 3a KamuTala W JIMKBUJHOCTTA, KOUTO TpsAOBa Ja ObJAT M3MBIHEHH, Mpeau Ja Obie
OTIIyCHAT IPOMEHJIMBUAT KOMIIOHEHT Ha Bb3HarpaxjeHuero. Ilapamerpure ce ompenensr Bcska
roguHa oT CbBeTa Ha TUPEKTOpPUTE. AKO €IMH WU IOBEYe OT Te3M MapaMeTpH He ca M3IIbJIHEHU,
TO3U NPOMEHJIMB KOMIIOHEHT Ha BB3HAPAXKIACHUETO HsMa Ja ObJEe IPUCBHAECH 3a ChOTBETHATA
roJMHa Ha M3IBJIHEHUE, a OTJIOKEHUTE CyMH, CBbP3aHU C MPEAXOIHU TOAMHH, HAMA 1a ObaaT
npuI00HUTH U 1ie ObJIAT 3aryOeHH 3a Ta3u roJIMHAa.

B cnyuaii Ha nmpemuHaBaHe Ha kputepuute Ha Puck ['eliTyeil, mpOMEHIMUBHUIT KOMIIOHEHT Ha
BB3HArPAXKICHUETO CTaBa 0OEKT Ha KOJIMUYECTBEHU MEPKH 3a KOPUTHPAHE Ha PUCKa, KaTO HalpUMep
KOpHUTMpaHa COpAMO puUCKa medyanba u Apyru mokazatenu (BkmountedHo RAROC, pasxoau u
IPEeKU MpPHUXOJH), 3a Ja CE IOBIUSAE Ha pa3Mepa Ha OOHYCHUTE IyJIOBE W HHJIMBUIYATHUTE
HarpajJu, KakTo U Ha MpoIlelypa 3a OlleHKa Ha U3IIbJIHEHUETO Ha UHAMBHIyaIHO HUBO, BKIIFOYBAIIA
LIEJIM, CBBP3aHU C PUCKA, KOUTO MOraT Ja 0b/JaT KakTO KaueCTBEHH, TaKa U KOJUYECTBEHU U UMAT
3a e 1a 3a0paHAT MOEeMaHeTO Ha IPEKOMEPEH PUCK.

[IpoMeHIMBOTO BB3HATPAXACHHUE CHIIO MOAJIEKH Ha MOCIEIBALIM MEPKH 32 KOPEKLHUs Ha PHUCKa.
[TocnenBamure KOpEKIMHU Ha PUCKa C€ OCHIIECTBSABAT WU Ype3 HaMalIIBaHe Ha Pa3CcpPOUYCHUTE, HO
HenpuaoOuTH cymu (,Ji0mu pesynrata (malus)), Wi dYpe3 OTHEMaHe Ha BEYE HAYMCIICHO
BB3HarpaxzacHue (claw back).

Mosxe na ce npeanpueme AEMCTBUE MO OTHOLIEHUE Ha IUIAIAHETO HA OTCPOYEHHU CYMH, KOUTO BCE
ore TpsOBa Aa ObaaT MPUAOOUTH (MSIpKa 32 ,,JIOMIN PE3YATATH "), KOTaTo:

- MMa JI0Ka3aTeJICTBa 3a HENPABOMEPHO IOBEJIEHUE WM CEPHO3HA IpellKa OT CTpaHa Ha
CILy’KUTEJIsl, HallpUMep HapylIeHUWEe Ha KOJIeKca 3a IMOBEJCHHE WIM APYTrd BBTPEIIHU IpaBUIIa,
BKJIIOYMTEIHO TAaKWBAa, KOUTO BOJAT JI0 PETyJIATOPHU CaHKIMH, 0COOEHO BB BPb3Ka C PUCKA;

- € HaJu1e BiouaBaHe ¢ noHe 50% Ha HeTHUs pe3yJTaT UiId Ha KOpUTHpaHaTa CIpsiMO pUCKa
neuan6a na KEW B CU T'pyn w/wiu Ha 6a30BOTO TPEANPUATHE Mpe3 TOAMHATA, IPEIX0XK/IaIa
roJuHaTa Ha MpU100MBaHEe Ha MPAaBOTO, B CPABHEHUE C TOAMHATA HA MPEJOCTaBSIHE;

- e HaJIiIle OTPHIATE]eH HEeTeH Pe3yNTaT MM KOPHTHpAHA CIPAMO pHcKa medan6a Ha KEN
b CU T'pyn npe3 roguHara, mpeIxoxaalia roAuHaTa Ha NpeocTaBsHe Ha IpaBarta.

Beue mpumoOUTOTO MPOMEHIUBO BBH3HATPAXKACHUE MO W3KIIOYEHHE IIe ObJe OTHETO, KOTraTto €
HaJIMILIE:

- JTI0KA3aTeJICTBO 3a U3MaMa WJIM Y4YacTHE B CIEHMAJIEH MEXAaHU3bM C LI€Jl WJIM B pe3yJiTaT Ha
HachpyaBaHe HA JaHbYHA U3MaMa OT TPETO JIHIIE;

- (M3mon3BaHe Ha) MOABEXK AT HH(DOPMALIHS.

[IpomMeHIMBOTO Bb3HArpaXJAeHUE HE Ce M3IUIallla MOCPEACTBOM MHCTPYMEHTH WM METOJU, KOUTO
JIOTTyCKaT 3a00MKasIHEeTO Ha mocoueHuTe B wi. 108, anm. 4, 1. 1 — 16 ot 3akoHa 3a AeifHOCTTa HA
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH M JPYrd NPEANpUATHS 3a KOJEKTUBHO HWHBECTHUpAHE
BAKUCAIIKN) u3uckpaHusl.

2). pesyimamvm om npe2iedoume no u4ia. 108, an. 7 u 8 3/IKHC/IIKH, éxnouumenno
€6eHMYAINO0 KOHCMAMUPAHU HEPEOHOCMU;

He ca namuie HCIMI'BJIHOTH, HECCHOTBCTCTBUA W IIPOITYCKHU IIPU CIIA3BAHCTO Ha Ilonutukara npes3
2025 r.
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0). couiecmeeHume npomMenu 6 npuemama noikmuKka 3a 3b3nazpaofc0enuﬂ.

“Keit bu Cu Acer MennmxmbHT H.B. KUT- Knon” Bwarapus e o0xBaHaT OT MONMTHKaTa 3a
Bb3HarpaxaeHus Ha ciyxurenure Ha Keit bu Cu AM HB, benrus, xosto ce ocHOBaBa Ha
[onmuTukara 3a Bp3HarpaxaenusTa Ha Keit bu Cu I'pyr, B KoATO ca yCTaHOBEHH OOILIUTE MpaBHIIa
OTHOCHO ITOJINTUKATA 332 Bb3HATPAKIACHUA 3a Lesns epcoHan Ha apyxecrsara ot Keit bu Cu I'pyn
U crneuu(UYHUTe HACOKH, OMpeAeieHH 3a Kateropu mnepcoHan (,,Maentudunupan Kirouos
[lepconan®), koTo OM MOIBJI JJa OKa)XK€ CBILIECTBEHO BIMSHUE BBPXY PUCKOBUS NPOQHI Ha
npyxectBoto. I[Tonntukara 3a Bp3HarpaxaeHus Ha KBC Group nojuiexu Ha eXeroieH Mmperjien.

Hp63 nepruoaa HiMa CbIICCTBEHU ITPOMCHU B Ilonutukara 3a BBb3HaArpaXxXacHus.

9. Uncpopmauus cvenacro un. 76, an. 2 u an. 4 om HAPEJ/[bA 44 om 20.10.2011 2. 3a
UBUCKGAHUAMA __KbM__0CUHOCHIMNAG __HA___KOJCKMUGHUME _UHECCHUYUOHHU __ CXeMU,
yRpasaaeauiume opyacecmea, HAUUOHAIHUmME UHEEeCMUYUOHHU ¢onooese,
animepHamueHume __ UHGeCMUUUOHHU ___ hondoee U uuamd, __ YRpasaieauiu
AIMepHAmuUeHU UHEeCMUYUOHHU (hondose.

[MondoHabT He NpUTEKaBa (GUHAHCOBH MHCTPYMEHTH 3aKYICHH, CHOTBETHO IMPOJAJICHU TIO
penio caenku no wi. 50, an. 1 ot HAPEJIBA 44 ot 20.10.2011 r. 3a M3MCKBaHUSATA KbM
JNEHHOCTTa HAa KOJCKTUBHUTE WMHBECTHIIMOHHM CXEMH, YIPABISIBAIIUTE JPYKECTBA,
HAIIMOHAJIHUTEC HWHBCCTUIIMOHHU (1)OHIIOB€, AITCPHATUBHUTC HMHBCCTUIHOHHHA (1)OHI[OBC u
JIMIIaTa, YIPABJISIBALIY aJITEPHATUBHU HHBECTUIIMOHHH (DOH]IOBE.

3a mepuona [londoHIBT HSIMA PUCKOBA CKCIO3UIIUS, IMOCTUTHATA TIOCPEICTBOM TEXHHUKHU 32
e(EKTUBHO YIpaBlicHHEe Ha Mopr¢eiia, ChOTBETHO HsAMa Oa3MCHA EKCIIO3WIHS, MOJydYeHa
MOCPEACTBOM J€pUBATUBHU (DHAHCOBU MHCTPYMEHTH.

10. Hngpopmayus omuocno memooa, u3noa36an 34 _U34UCIA6AHE HA 00uiama pucKoed
ekcno3uyus, cvenactio Hacoxume na CESR 3a uzmepeane na pucka u u3uucingane Ha
oduama _pucKoea eKcno3uyusa U _pucka Ha_HACPeWHama Cmpana npu_KoJaeKmugnume
ungecmuuuonnu_cxemu (CESR/10-788), 6 cayuait ue ¢ ungecmuyuonnama noaumuKa
HA_KOJIeKMUGHAMA UHECCMUUUONRNHA CXeMA U3PUYHO € RPE0BUOCHA 6b3MONCHOCHING 34
uHgecmupane 6 0epusamueu PuUHAHCO8U UHCIMPYMEHMU

Oomiara croitHocT Ha excno3unusaTa Ha ITondonna, cBbp3aHa ¢ 1epUBaTUBHU MHCTPYMEHTH, HE
MOJKE J]a HaJ[BUIIIaBa HETHATa CTOMHOCT Ha HETOBUTE aKTHBH. 3a Ta3u uen [loadonma nzuncisisa
ofIaTa cu pUCKOBA €KCIIO3UIMUS, KaTO KOMOMHUpPA COOCTBEHATa CH MpsKa PUCKOBA €KCHO3HMLIUA
KbM JCPHUBATHBHHU HWHCTPYMCHTU C ﬂCﬁCTBHTeHHaTa PUCKOBa CKCIIO3MIHUA KBbM JACPHBATHBHH
(UHAHCOBM WHCTpYMEHTH Ha [7aBHUS My mnoaA]oOHA, NPOMOPIMOHAIHO HA pa3Mepa Ha
UMHBeCTULMATA ¢ B ['maBHUS moadoHJ, WIM C MakCHMMalHaTa o0Ila eKCro3uuus Ha [ naBHus
HOH(i)OHJI KbM JCPUBATUBHU (bl/IHaHCOBI/I HUHCTPYMCHTHU, MNPECABUACHHU B HCEIOBUTC BBTPCIIHU
JOKYMEHTH, IPOMOPLHUOHATIHO Ha pa3Mepa Ha nHBecTHuuATa Ha [logdonna B I'maBuusa noadonsa.
PuckoBara excno3wmms W pHcKa Ha HacpemHara ctpaHa Ha [loxdonma ce w3umcnsBar B
ChOTBETCTBUE C M3KcKkBaHusATa Ha Hapenba Ne 44 m Hacokute Ha Komurera Ha eBpomeiickure
perynaropu no ueHHu kHumxka (CESR) 3a u3mepBaHe Ha pucka M H3uUMCIsIBaHe Ha oOmiara
PHCKOBa €KCIIO3UIIMS U pUCKa Ha HAacpel[HaTa CTpaHa Py KOJIEKTUBHUTE MHBECTUIIMOHHU CXeMHU
(Ped.: CESR/10-788). 3a uzuncnsiBane Ha oOIiaTa puCcKoBa €KCIO3UIIMS C€ M3I0JI3Ba METO/1a Ha
MOETUTE 3a]IBJIKESHUS.

11. Hugpopmauus omuocno 6v30eicmeuemo Ha maxKcume 34 HOCHMUZHAMU_pe3yimamu
8bPXY KOJICKMUGHAMA _UHGCCIMUUUOHHA _CXeMd, KOAMO GKII0U8A _00wUsa_pamep Hda

-8-
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HauucleHume uw/uiyu_u3niamenu_maxkcu 34 _NOCMUZHAMU_pPe3Vaimamu_npe3 oOmuemuus
nepuoo, KAKmo _u_npoueHma HA_maxcume Ha_0a3a_HemHama _CMOUHOCH _HA_Kldcd
05J108¢ HA KOJICKMUBHAMA UHBECMUUUOHHA CXeMA

3a nepuoaa HiaMa Ha4UCJICHU W/VUIM M3IUIATEHU TaKCH 3a IIOCTUTHATH pe3yiiTaTu.
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