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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

Obb EKCnEPTUI3 JE®AH3UBEH TOJAEPAHTEH (JIEBA)
(lIpeocmasnssano om ,, Keii bu Cu Acem Menuoscmvum HB Knon” KYT)
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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 ExcnepmMiiz /lecpanzueen Tonepanmen (JIEBA)

Taoauna 1*

'"EmHcHOHHA cTOHHOCT H HeHa Ha obpaTtHo m3kynyeade Ha OBB ExcneprHii: Jedanineen
Tonepanren (JIEBA) 3a 29.12.2025 1.

. Espoea
Bamyra CroiigocT _
PaBHOCTOHHOCT

Hetna crofinoct Ha akTHENTE BGN 24715 917.73 12 637 048.07
Obm bpoit JSATIOBE & obpamenne 2355 403.9421 1204 298.91
[Honszan BGN 10.00 5.11
Hetna cTofiHocT Ha aKTHMEWTE Ha eIHH J4I BGN 10.4933 5.3651
EmmcronHa cTofiHoCT BGN 10.4933 5.3651
Iena ua obpatHo wzkyTIyEaHE BGN 10.4933 5.3651

*TopeciomeHaTaTa HHGOPMAIIKS € TIOCISTHO 00sBEHATa M 0J00peHa OT OaHKaTa
ﬂeﬂO'}HTa]) 34 OTUCTHHUA nepnor{.
2. 06em u cmpykmypa na uneecmuuuume ¢ nopmaeiinra na Obb ExcnepmHiiz

Heghanzueen Tonepanmen (JIEBA) no eudoese hunarncoeu uncmpymenm, aGHAIU3UDAHU
1o OMpaci060-UKOHOMUYECKU U 6AIVIMHO0-202DA)CKU ROKazameJiu.

Taoauna 2

Obem H CTPYKTYPa Ha HHEECTHOHETE B NopTheiina mo BEgoBe HEAHCOBH HECTPYMEHTH

31.12.2025
D uHAHCOBH HHCTPYMEHTH Iazap, va koliTo Eepoea Jlerora
Jwp:xaBa BaayTa - ~ amor akTHEA
ce TEPryEa PaBHOCTOHHOCT | paBHOCTOHHOCT
24 708 465.76
AKITHE TyEIECTPaHHN Eepona bemrna EUR 12243 371.88 13 945 954.02 96.91%
O6mo HEBECTHIHH : 12 243 371.58 23945 954.02 96.91%
[Iapa4aE cp B
Iapuasm cpenctea e EUR EUR 4.78 935 0.00%
IMapuasm cpenctea e BGN BGN 38963222 762 054.38 3.08%
Ob6mpo: 389 637.00 762 063.73 3.08%
0bmpo: 0.00%
JpyTH akTHEN
Pasxopu 3a bpemu nepuogn 8 BGN BGN 229.06 44801 0.00%
O6mo: 229.06 448.01 0.00%
Sapemxenni E BGN BGN 1191.15 231969 0.01%
Obmpo: 1191.15 2329.69 0.01%
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Taoauna 3

AMyTHA CTPYKTYpa
Baayra Enpunua .EIeBmia Tnas %
PABHOCTOHHOCT | PABHOCTOHHOCT

Pasxonm 3a bpnemu nepuonn 8 BGN BGN 22906 44801 0.00%
ArITHM 9yEIECTPAHHN EUR 12 243 371 88 2394595402 96.91%
Iapiunnm cpenctea e EUR EUR 4.78 9.35 0.00%
Iaprmaum cpenctea B BGN BGN 389 63222 762 054 38 3.08%

Obmo: 12 633 237.94 24 708 465.76 100%

Taoauna 4

CTpyxTypa Ha HHEECTHIHHATE M0 OTPACTH

OTtpacsa BanyTa EBPOB_.a .ZIeBmlada dsx ot akTHEA
paBHOCTORHOCT | paBHOCTOHHOCT
ARITHI HA KOEKTHEHHM MHEeCTHLIMOHHK CXeMH EUR 1224337188 23945 954.02 06.91%
O6mo: 12 243 371.88 23 945 954.02 96.91%

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

Tonepanmen (JIEBA), koumo ca nacmvnuiu npe3 Omyemuus nepuoo

Taoauna S

31.12.2025 31.12.2024
EBpI]lia .?Ienmia Jsn ot akTHBa Enpunua .?Ienmia Jsin o1 axTHEa
PABHOCTOHHOCT DABHOCTOHHOCT PABHOCTOHHOCT ~ PAaBHOCTOMHOCT
Tlapyrny cpenctea, B T4 389637.00 762 063.73 3.08% 165810.65 32429744 1.44%
110 De3cpOTHH JETOIHTH 389637.00 762 063.73 3.08% 165810.65 32429744 1.44%
Araym 1224337188 23 945954.02 96.91% 11314056 52 2212837116 98.55%
Baemanma B T4 0.00 0.00 0.00% 0.00 0.00 0.00%
Pazxomn 3a brmemn mepuoan 229.06 44801 0.00% 82494 161345 0.01%
O6mo akTHBE: 12633237.94 24 708 465.76 100.00% 114580692.11 22 454 282.05 100.00%
0%mo 3agbEenns: 119115 2329.69 0.01% 1191.28 2329.94 0.01%
Hetra croiigocT Ha akTHEETe: 12632 046.79 24 706 136.07 11 479 500.83 2245195211

4. Ilpomenu 6 cocmosHuemo Ha4 AKMUGUME 8 PAMKUME HA OMUCHHUSL Nepuoo
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Taoaumna 6

IPHEXO/TH npes oTICTHRS HEPHOK
01.01.2025-31.12.2025

31/12/2025 31/12/2024

Banyra Esposa Jienora Esposa Jlemoa
PABHOCTOHHOCT  PaBHOCTOHHOCT PABHOCTORBOCT
1 Ha QHHAHCOBH AKTHBH 3,435,080.10 6,718,432.72 3,574,550.50 6,991,213.11
2 (HHAHCORH AKTHEH BGN 0.00 0.00 0.00 0.00

3 Jlpyra npEXOIH 47.72 93.33
3,435,127.82 6,718,526.05 3,574,550.50 6.991,213.11[
PA3XOJIH npes oT9CTHAS NEPHEOT
01.01.2025-31.12.2025

31/12/2024

4 Takca 3a ofcnyxeane Ha GaHkaTa qenosETap - BGN 1,441 84 2,820,00 1,441.84 2,820.00

5 Takca 3a obcnyxeane Ha DaHkaTa JenosHTap - BGN 3.33 6.51 3.07 6.00

6 Pasxou no oncpauuy ¢ GHHAHCOBH aKTHBH BGN 0.11 0.21 19.21 37.57
7 Pasxo/i4, CEBLP3AHH C BATYTHH ONCPAIHHA BGN 0.01 0.02 0.00

8 Pa3sxof| OT NOCNCABANIH OLCHKH HA QHHAHCORH BGN 3,345,197.84 6,542,638.30 2,756,993.54 5,392,210.68

9 KomucHOHHEH N0 cenks ¢ Gurancosu BGN 613.55 1,200.00 613.55 1,200.00

10 Jipyrn pasxonu BGN 4,908.07 9,599.36 4,337.08 8,482.60
0.00

OBLIO: 3,352,164.76 6,556,264.40 2,763,408.30 5,404,756.85

11 Heran npaxoas 82,963.06 162,261.65 811,142.21 1,586,456.26

Taoauna 7

Hﬂ])ﬁtTBﬁHE HIH CNaJ Hi HHEeCTHOHATe

HetHa cTOHHOCT HA AKTHEHTE

31.12.20: 31.12.2024 IlpomaAHA mpe3
Eepoea JleeoBa Eepoea JleeoBa OTYETHHA NEPHOT
Baayra PABHOCTOHHOCT  PaBHOCTOHHOCT PaBHOCTOHHOCT PaBHOCTOHHOCT B JIeBa
TMapusen cpegciea EUR 4.78 935 9.35
Tapirem cpenciea BGN 389 632.22 762 034.38 165 810.65 324 207 44 437 756.94
Axmm EUR 12 243 371.88 23 945 954.02 23 945 954.02
Axmm BGN 0.00 0.00 11 314 056.52 22128 371.16 -22 128 371.16
Pazxomu 33 OBmemM nepHomH BGN 229.06 448.01 824.94 1613.45 -1 165.44
Ofmo akTHEH: BGN 12 633 237.047 24 708 465.76 11 480 692.11 22 454 282.05 2254183.71
Ofmo 3a7b./LKeHHA: BGN 1191.15 2 329.69 1191.28 2329.94 -0.25
HeTtHa cTofiHOCT Ha AKTHBHTE: 12 632 046.79 24 706 136.07 11 479 500.83 22 451 952.11 2 254 183.96
Tabaunna 8

]IPONIEBI[ B KaOATAIa

31.12.20 31.12.2024 IIpomAHa Opes
Erpoea JleeoBa Eepoea JleeoBa OTHETHHH IEPHOT
Baayta PABHOCTOHHOCT  PaBHOCTOHHOCT PapHoCTOHHOCT PABHOCTOHHOCT B JIEEA

E T.4. OCHOBEH KallHTan BGN 12 042 989.28 23 554 039.72 10 996 260.94 21 506 817.04 2047 222.68
E T.4. MIPEMIH CBBP3aHH C KaImUTal BGN 353 252.82 690 902.46 330 398.26 646 202.83 44 699.63
E T.4. HaTpymaHa nedanba/zaryba BGN 152 841.63 208 93224 -657 813.06 -1 286 570.52 1585 502.76
B T.4. TeKyIla Nedanfa/zaryda BGN 82 063.06 162 261.65 810 654.69 1 585 502.76 -1423 241.11
OBIIO: 12 632 046.79 24 706 136.07 11 479 500.83 22 451 952.11 2 254 183.96
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5. Cpasnumenna mabdauua, ooxeawauia nocieonume 3 QUHAHCOBU 200UHU, C NOCOYBANE
KbM_Kpast Ha 6CAKA (QuHancoea 200Una Ha 00wama CHoOUHOCH Ha HemHume aKmueu u
Hemunama cmounocm na 1 oan

Taoauna 9

CpaesnTensa Tadanma 3a mocaegHnTe 3 rognen
IMpomana mpes
OTYETHHA MEPHOT

Cango kbM Camgo kbM CIpAMO
31.12.2023r. 31.12.2024r. Camno kby 31.12.2025r. MPeTX0THAA B
Ofima cTofiHOCT HA HETHI AKTHBH 16 091 036.95 2245195211 24 706 136.07 10.04%

Ofm Spoii ara08e B 0Bpbmenie 1 764 118.6667 2150 681.6861 2 353 403.9421 9.32%
Hetna cToMHOCT HA eIHH QAT 063135 10.4395 104391 0.48%

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

Corinacno IlpaBunata cu, ®OHJIA He pasmpezens MOCTHUTHaTaTa medanda KaTo JO0XOI MEXIY
MPUTEKATEIIUTE HA JISJIOBE. YTPABIISBAIIOTO JPYKECTBO PEHHBECTUPA IedaidaTa Ha JOTOBOPHUS
(GOHJ, B aKTUBHU B CHOTBETCTBHE C MHBECTUI[MOHHATA CH CTPATETHsl W IMOJUTHKA, B PE3yiTaT Ha
KOETO HapacTBa HETHATa CTOMHOCT Ha aKkTWBHTE Ha (DOHIA, B MHTEpPEC HA IMPUTCIKATEIUTE HA
JS7I0BE OT (hoHa.

7. IHodpobuna _ungopmauus __OmHOCHO _3A0bANCCHUAMA, 6b3HUKHAIU _OM___COCIKU __C
oepugamuenHu_uncmpymenmu no 4. 38, an. I, m.7 u 8 om 3axkon 3a_oeiinocmma _Ha
KOJICKMUGHUME _UHBCCHUUUOHHU _CXeMU_U_HA _0py2u_npeonpusmusi_3a_KOJeKMUGHO
ungecmupane /3 IKUHCHAIIKH/ 3a omuemnus nepuood, no Kamezopuu cOejiKu

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

8. Unopmauus omnocno noaumuxama 3a evinazpayxicoenuama na ,,Keu bu Cu Acem
Menuoryicmonm HB Knon*“ K4T

a). obwguam pasmep Ha 6v3HAZPANCOEHUAMA 34 uHaAHCO8ama 200UHA ¢ pa3dueKka no
NOCMOAHHU U NPOMEHIIUGU 6B3HAZPANCOCHUS, USNIIAMEHU OM YRPABIACAULOMO OPYHCECHIBO
Ha Hezogume Cayycumenu, Opoam Ha NoOJAyUamenume u KO2Amo e NPUNONCUMO, 6CUYKU
CYyMU, U3NTIAMEHU NPAKO OM CAMAMA KOJIeKMUGHA UHEECHMUUUOHHA CXeMd, GKIIOYUMETHO
makca 3a nocmuznamu pe3yimanu.

Taoauua 10
2025
06w, pazmep Ha Bb3HarpamaeHUETO, M3NNaTeHo oT KNoHa Ha HEroBMTE cnyxuTenu | 1 277 536.23 ne.
nocmosHHU 1145 061.67 ns..
npomMeHAusU 132 474.56 nB..
Bpoi cnyRuTenu 17
CymMM M3NNaTEHM NPSAKO OT CamaTa KOIeKTMBHAa MHBECTULLMOHHA CXema 0.00 ns.
Takcu NoCTUrHaTv pesyaTatm 0.00 ns..

0). obwama cyma Ha 6vb3HAZPANCOCHUAMA C PA30UGKA NO Kamezopuume CayyHcumenu
uu opyzu ujienoge Ha nepconana cvenacho 4a. 108, an. 1 3/IKHCAIIKH.
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Taoauna 11
Karteropwm cnyxurenm 2025
Caywumenu Ha PeRO80OHU OnbHHOCMU 427 090.80 ne.
Cayrumenu, yuamo deliHocm e c8bP3aHa € MOEMAHEMO HA PUCKOSE 102 975.36 n..
Caywumenu, U3MbAHABAWU KOHMPOAHU PYHKUUU 237 295.41 ns.

Beuyku dpyau cAyHUmeny, YUumo 8b3Ha2pardeHud ca cbU3mMepumu ¢
8b3HO2PARAEHUAMA Ha cAyrcumenu no m. 1 u 2 u Yyuumo npodecuoHanHu 510 174.67
deliHocmu 0Ka38aM 6AUAHUE 8bPXY PUCKOBUA NPOMpUA HO YIpasAasaHume om o1 IB-
VAPAGAASAWOMO PYHECMB0 KOAEKMUBHU UHBECMULUOHHU CXEMU

O6wo: 1277 536.23 ne.

8). OnucaHue Ha HauuHume Ha u3uucjieHue Ha 61;3Hazpaafc0enuﬂma u obrazume

“Keit bu Cu Acer MennmxmbaT H.B. KUT- Kion” bwirapus e o0xBaHaT OT MOJUTHKATa 3a
BB3HarpaxaeHus Ha ciayxutenure Ha Keit bu Cu Acer Menumxmbatr HB, benrus, koaro ce
ocHoBaBa Ha [lonutukara 3a Bp3HarpaxaeHusta Ha Keit bu Cu ['pym.

OnpenensiHeTO Ha BB3HATPAKICHHETO OTYHTA Ma3apHaTa MPaKTHUKa, KOHKYPEHTOCIOCOOHOCTTA,
PHCKOBETE, IBITOCPOYHUTE LM Ha JAPY>KECTBOTO W HErOBUTE 3aWHTEPECOBAHU CTPAaHU W
HEIMPEKbCHATO IPOMEHSIIIIUTE CE Pa3IopeIou.

OO0Im0OTO BB3HATPAKICHUE HA CIY)KHTEIS CE€ CHhCTOM OT JBa KOMIIOHEHTa, T.. (PUKCHUPAHO
BB3HATPAXIACHUE ¢ TMPOMEHJIMBO Bb3HArPAXKIEHHWE, 3a KOUTO € 3aJaJICH0 MaKCHUMAaJIHO
CHOTHOIIIEHHE.

OUKCHPAHOTO BB3HATPAKICHUE CE OMpENeNsl TJIABHO Bb3 OCHOBA Ha MPO(PECHOHAIHUS OIIUT,
OpraHU3aIlMOHHATa OTTOBOPHOCT M M CE€ BIIMAC OT KPUTEPHH KAaTO HUBOTO HA CKCIIEPTHU 3HAHUS U
yMeHUsA, Tpo(ecHoHaTHUs OINWUT, JABITOCPOUYHUTE PE3YJITaTH Ha CIYXKUTENs, ChOTBETHATa
CTOIAHCKa JEHHOCT M HUBOTO Ha BBh3HArpaxjaeHue B reorpadckoro mecrononoxkenue. HuBoto Ha
MPOMEHJIMBOTO BB3HATPAKIEHWE MOXKE Ja 3aBUCH OT HSIKOJKO (DakTopa, KaTo Hampumep
stoctHoTo TpenctaBsHe Ha Keit bu Cu I'pyn, mpeacraBsHeTro Ha OW3HEC 3BEHOTO WIIH
CTPYKTypaTa Ha CIyKUTEJsI, TPEJICTAaBIHETO, CBBP3aHO C IEJUTE HAa YCTOMYMBOTO pa3BUTHE, U
WHJUBUJIyaIHOTO TPEACTaBsAHE Ha CHykuTensd. [[pOMEHNMBOTO Bb3HArpaKIeHUE HE MOXE Ja
HachpuaBa MOEMAHETO Ha PUCK, HAJBHUIIABAI CKIOHHOCTTA 3a TTOEMaHE HAa PUCK Ha Pa3IMYHUTE
ctpyktypu Ha Keit bu Cu I'pyn, u cieaBa, Koraro € yMecTHO, /1a C€ OCHOBaBa Ha KOpUTHpaHara
COpsIMO pHCKa W JUKBUIHOCTTA TMeudanba, a He Ha OpyTHuUTe mpuxoau. I[IpomMeHIMBOTO
BB3HarpaxaeHue e orpannueHo 1o 750 000 EUR.

KirouoBu uaeHTUPHUITUPAHH CITYKUTEIIN

KBC npunara cnenuduvHy mpaBuiia 3a KIFOYOBH UACHTUPUITUPAHU CITYKUTEIH.

B “Keit bu Cu Acer MenmmxkmbaT H.B. KUT- Knon” bwarapus Hsama KIO40B UICHTUDHUITUPAH
CITYKUTEI.

BB3 ocHOBa Ha HAIMOHATHOTO 3aKOHOJATEJICTBO W/WUJIU BBTPEIIHU PEIICHUS 3a OMpe/eeHa rpyma
CIIY’KUTENM, CXEMHUTE 3a OTJaraHe MOHSKOra ca MO-CTPOTH KAaKTO 3a ChIIECTBEHH, Taka U 3a
0CBOOOJIEHU KIIFOUOBH MACHTU(PHUITUPAHH CITYXUTENH. He BCHUKM MPUHIMITE MOTaT Jia ce Tpuiarat
BB Bceku cybekt Ha KBC group u ce mnpenoctaBaT oOIpeneieHd W3KIIOUEHUS Mopaan
crieni(pUIHN MECTHH pa3nopeadH Wil OTpaHUYCHHS, YCTAHOBEHH OT HAJ30PHUTE OPTaHHU.

[IpoMeHIMBOTO BB3HArpaXkJE€HUE TMOJUIEKU HA MPEIBAPUTEIIHW U TOCIEIBAIIM KOPEKLIUU B
3aBUCUMOCT OT PHCKa.

[IpenBapuTennara KOpeKlUs Ha PUCKa Ce€ TOCTUTA Ype3 KaYECTBEHH U KOJUYECTBEHU M3MEPBaHU
Ha pe3yiTaTUTe, KOPUrMpaHu cOpsaMo pucka. Karo konnuecTBeHa MspKa 3a KOpUTHpPAHE HA PUCKA €
uHctanupad Puck Ieiityei (Risk Gateway). Toil BkirouBa penvia BbTPEIIHU M 3aKOHOAATEITHU

-6-
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napaMeTpH 3a KamuTala W JIMKBUJHOCTTA, KOUTO TpsAOBa Ja ObJAT M3MBIHEHH, Mpeau Ja Obie
OTIIyCHAT MPOMEHJIMBUAT KOMIIOHEHT Ha Bb3HarpaxjeHuero. Ilapamerpure ce ompenensr Beska
roguHa oT CbBeTa Ha TUPEKTOpPUTE. AKO €IMH WU MOBEYe OT Te3U MapaMeTpH He ca M3IIbJIHEHU,
TO3U NPOMEHJIMB KOMIIOHEHT Ha BB3HATPAXKIACHUETO HsMa Ja ObJEe IPUCHACH 3a ChOTBETHATA
roJMHa Ha M3IBJIHEHUE, a OTJIIOKEHUTE CyMH, CBbP3aHU C IMPEAXOIHU TOAMHH, HAMA 1a ObaaT
npuI00HUTH U 1ie ObJIAT 3aryOeHH 3a Ta3u roJIMHA.

B cinyuaii Ha npemuHaBaHe Ha KpuTepuuTe Ha Puck ['eliTyeil, MpOMEHIMBUAT KOMIIOHEHT Ha
BB3HATPAKICHUETO CTaBa 00EKT Ha KOJIMYECTBEHU MEPKH 32 KOPUTUPaHE HAa PUCKA, KATO HAIIPHUMEP
KOpUTMpaHa CHpAMO pHUCKa meyanba u Apyru nokaszarenu (BkimouutenHo RAROC, pasxoau u
OpeKH TMPHUXOJM), 32 Ja Ce IMOBIMsAE Ha pa3Mepa Ha OOHYCHHUTE ITyJIOBE M WHAWBUIYATHUTE
HarpaJu, KakTo U Ha MpoIlelypa 3a OLEHKa Ha U3IIbJIHEHUETO Ha MHAMBUIyaIHO HUBO, BKIIIOYBAIIA
1IeJIM, CBBP3aHU C PUCKA, KOUTO MOTaT Aa OBbJAT KAaKTO KAaYeCTBEHM, TaKa M KOJIMYECTBEHH U UMaT
3a e 1a 3a0paHAT MOEeMaHeTO Ha IPEKOMEPEH PUCK.

[IpoMeHIMBOTO BB3HATPAXACHHUE CHIIO MOAJIEKHU Ha MOCIEIBALIM MEPKH 32 KOPEKLUs Ha PHUCKa.
[TocnenBamure KOpEeKIMH Ha PUCKa C€ OCHIIECTBSABAT WU Ype3 HaMalIIBaHe Ha Pa3CpPOUYCHUTE, HO
HenpuaoOuTH cymu (,Ji0mu pesynrata (malus)), wim dYpe3 OTHEMaHe Ha BEYE HAYMCIICHO
BB3HarpaxacHue (claw back).

Moske n1a ce npeanpuemMe AeMcTBHE MO OTHOLIEHUE Ha IUIAIAHETO Ha OTCPOYEHH CYMH, KOUTO BCE
otie TpsAOBa aa 6baaT npuaoOUTH (MsIpKa 3a ,,JIOLIN Pe3yiATaTh ), KoraTo:

- UMa JI0Ka3aTeCcTBa 3a HENPABOMEPHO IOBEJIEHUE WJIM CEPHO3HA Ipellka OT CTpaHa Ha
CIIy’)KHTENlsl, Hal[pUMep HapylIeHHWEe Ha KOJIeKca 3a MOBEJCHHE WIH APYyTd BBTPEIIHM IpaBUIIa,
BKJIFOUMTEJIHO TAKUBA, KOUTO BOJAT A0 PETYJATOPHHU CAHKIIMH, 0COOEHO BbB BPb3Ka C PUCKA;

- € HanuIe BiomasaHe ¢ nmoHe 50% Ha HeTHUS pe3yaTaT UM Ha KOpUTHpaAHATa CIPSIMO PUCKa
neuan6a xa KEWM B CU I'pyn w/mmm Ha 6a30BOTO MPEINPHUATHE MIPE3 TOAMHATA, TPEIX0XK A
roauHaTa Ha MpuI00UBaHe HA MPABOTO, B CPABHEHHE C TOAMHATA HA MPEJOCTaBSHE;

- e HaJliIle OTPHIATEICH HETeH Pe3ylTaT MM KOPHTHpaHa CIPSAMO pHcka rnedanta Ha KEN
B CU T'pyn npe3 roguHaTa, Mpeaxoxania ToAMHATa Ha MPeoCTaBsHEe Ha MpaBaTa.

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

- JI0KA3aTEJICTBO 32 M3MaMa WM Y4acTHE B CIIelMajIeH MEXaHU3bM C 11 UM B pe3yaTaT Ha
HachpYaBaHE HA JaHbYHA H3Mama OT TPETO JIUIIE;

- (u3mon3BaHe Ha) MOABEXKAIIA HH(DOPMALIHS.

[IpomMeHnMBOTO Bb3HArpaXKJAeHUE HE Ce€ M3IUIallla MOCPEACTBOM MHCTPYMEHTH WJIM METOJIU, KOUTO
JIOTyCKaT 3a00MKaNsHeTO Ha mocoyeHuTe B wi. 108, am. 4, T. 1 — 16 ot 3akoHa 3a AeiHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH W JPYrd TPEANPHUATHS 32 KOJIEKTUBHO HHBECTHpAHE
BAKUCAITKN) u3uckpaHusl.

2). pesyamamvm om npezineoume no ua. 108, an. 7 u 8 3//KHC/AIIKH, éxknrwouumenno
€6eHMYANIHO0 KOHCIMAMUPAHU HEPEOHOCMU;

He ca Hamune HEMbIHOTH, HECHOTBETCTBHUS M IIPOIYCKHM IpH cra3BaHeTo Ha [lonmmtHkara mpes
2025r.

0). couiecmeeHume npomMenu 6 npuemama noikmuKka 3a ebmaepaofcdenuﬂ.

“Keit bu Cu Acer MennmxmbHT H.B. KUT- Knon” Bbwarapus e oOxBaHAaT OT MONMUTHKaTa 3a
Bb3HarpaxaeHus Ha ciuyxurenure Ha Keit bu Cu AM HB, benrus, xosito ce ocHoBaBa Ha
[MonuTukara 3a Bp3HarpaxaeHusTa Ha Keit bu Cu I'pyr, B KosITO ca yCTaHOBEHH OOLIUTE MpaBHiia
OTHOCHO ITOJINTHKATA 33 Bb3HAIPAKJIEHUS 3a LeJIHsl epcoHan Ha apyxecrBaTta oT Keit bu Cu ['pyn
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U crenu(pUIHUTE HACOKH, OmpeneiaeHu 3a kareropuu mnepcoHan (,Mnentudumupan Kirouor
[lepconan), KolTO OM MOT'BJI J1a OKaXKe CBHIIECTBEHO BIMSHUE BBPXY PHCKOBUS MpopuiI Ha
npyxxectBoTO. [lonuTukara 3a pp3Harpaxaenus Ha KBC Group noajiesxu Ha €XeroJieH nperjes.

IIpes nepuona Hsima cblecTBeHH NpoMeHU B [lonuTHKaTa 3a Bb3HArpaxK 1CHUS.

9. Ungpopmauus cvenacuo un. 76, an. 2 u an. 4 om HAPE/[bA 44 om 20.10.2011 2. 3a
UBUCKGAHUAMA _KbM__OCHHOCMMA _HA __KOJIGKMUGHUME __UHEECHMUUUOHHU __ CXeMU,
ynpagiseawiume ____ Opyycecmad, HAUUOHAIHUME UHBECHMUYUOHHU donooee,
aimepHamuenume __ UHEECMUWUOHHU __ (pondo6e  u __ uuama, __ Ynpaeiieauiu
anmepHamueH UHEeCMUUUOHHU hondoge.

[MoxdouabT He MpHUTEkaBa (GUHAHCOBU WHCTPYMEHTH 3aKYIIEHH, CHOTBETHO MPOIAJCHHU IO PEIo
caenku mo wi. 50, an. 1 or HAPEJIBA 44 ot 20.10.2011 r. 32 u3ucKBaHUATa KbM ACHHOCTTA Ha
KOJICKTUBHUTE  WHBECTULIIMOHHU  CXEMH,  YIpaBJIsSBallUTE  JPYXKECTBA,  HAIIMOHAIHUTE
WHBECTUIIMOHHU (DOHIOBE, aNTepHATUBHUTE WHBECTHUIIMOHHU (POHIOBE W JIMIIATa, YMPaBJISBAIIH
ITepHATHBHU HHBECTULIMOHHH (DOHIOBE.

3a mepuwona I[loadoHABT HSAMA PHUCKOBA EKCIO3WIMS, IMOCTUTHATa IOCPEJICTBOM TEXHUKH 3a
e(eKTUBHO yIpaBlieHHe Ha moprdeiia, ChOTBETHO HsAMA Oa3uWCHA EKCIIO3HIHS, IOJTy4YeHa
MOCPEACTBOM JCPUBATUBHU (DMHAHCOBU MHCTPYMEHTH.

10. Hngpopmayus omuocno memooa, u3non3ean _3a_U3uUCIA6dHe HA 00uiama pucKoed
ekcno3uyus, cvenacio Hacoxume na CESR 3a uzmepeane na pucka u u3uucingane Ha
oduama_pucKoea eKcno3uyusa U pucka Ha_HACPeWHAma CMpana npu_KoJaeKmugHume
ungecmuuuonnu_cxemu (CESR/10-788), 6 cayuait ue ¢ ungecmuyuonnama noaumuKa
HA_KOJIeKMUGHAMA UHECCMUUUOHHA CXeMA U3DUUHO € RPE0BUOCHA 8b3MONCHOCHING 34
uHgecmupane 6 0epusamueu PUHAHCO8U UHCIMPYMEHmU

Obmrara croifHOCT Ha excno3unusara Ha [loadonna, cBbp3aHa ¢ AepUBATUBHU MHCTPYMEHTH, HE
MO’K€ Ja HaJBHIIaBa HETHATa CTOWHOCT HAa HEroBUTe akTHUBU. 3a Ta3u uen llogdonna usuucisasa
o0I1aTa Cu pUCKOBA €KCIIO3UIUS, KaTO KOMOMHMpa COOCTBEHaTa CH IMpsiKa PUCKOBA €KCIIO3UIIMS
KbM JICPHUBATHUBHHU HWHCTPYMCHTH C ﬂeﬁCTBHTCHHaTa PUCKOBa CKCIIO3UIMA KbM JCPHBATHBHH
(¢UHAHCOBM MHCTpYMEHTH Ha [naBHuUA My noAQOH[, NPONMOPLUOHATIHO Ha pa3Mepa Ha
WHBeCTUIMATA cH B [JaBHusA moAdoHA, WIM C MakCUMaigHaTa oOmia excrio3unus Ha [maBHUS
noaGOoH KbM JAEpPUBATUBHU (PUHAHCOBU HHCTPYMEHTH, MPEIBUAECHU B HErOBUTE BBTPELIHU
JIOKYMEHTH, TPONOPIHOHAIHO Ha pa3Mmepa Ha uHBecTuuusTa Ha [londonna B ['maBuus noadoum.
PuckoBara exkcno3uuusi M pucka Ha HacpemrHata crtpaHa Ha Iloadonna ce u3umciasBar B
ChOTBETCTBUE C M3MCKBaHMATAa Ha Hapenba Ne 44 m Hacokure Ha Komurera Ha eBpomeickute
perynaropu no neHHu kHmka (CESR) 3a u3mepBaHe Ha pucka U U3YUCIIIBaHE Ha 00IIaTa pucKoBa
eKCIO3MIIMS M pUCKa Ha HacpellHaTa CTpaHa MpPHU KOJIEKTUBHUTE WHBECTULMOHHU cxemH (Ped.:
CESR/10-788). 3a u3zuucisiBane Ha 0011aTa pUCKOBA €KCTIO3UIIUS CE M3MOJ3Ba METO/Ia Ha IMMOETUTE
3a/IbJKEHUS.
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11. Hngpopmayus omuocHo 8b30eiicmeuemo Ha MmaKcume 3a_nOCHUZHAMU_Pe3yImamu
8bPXY KOJICKMUGHAMA _UHECCIMUUUOHHA _CXeMd, KOAMO GKII0UA _00Wusa_pamep Hd
HauucaeHume u/uiyu_u3niamenu_maxkcu 3a_ROCHMUZHAMU_De3VImanmu_npe3 omuyemuus
nepuoo, KAKmo _u_npoueHma _HA_maxkcume HA_0a3a_HemHama _CMOUHOCH_HA_Kldcd
057106¢€ HA KOJCKMUGHAMA UHECCMUUUOHNA CXeMA

3a nepuoaa HiAMa Ha4UCJICHU W/VUIM M3IUIATEHU TaKCH 3a MIOCTUTHATH pe3yiiTaTu.

JIATA HA CbCTABSIHE:
27 ®EBPYAPU 2026T.
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