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o nHeecTuTOpUTe B gAnoee Ha Moadona "OBE Ekcneptiis Jedranaveen TonepaHTed OTrOBOPHO
WHeectnpaw" Ha Jorosopen doug-vagwp "OBB Excneptuins”

Hute n3sbplmMxme 0anT Ha MUHAHCOBWA oTYeT Ha MNoadong "OBE ExkcnepTtWiis OedaHsneen
TonepanteH OtroeopHe UHeecTupaw” (,Mogdoraa’) Ha Jorosoper PoHa-vanbp "Obb ExkcnepTniaa”,
Ccbhabpxaly oTveTa 3a hMHAHCOBOTO ChCTosfHUE KoM 31 fekemepu 2023 1. 1 oT4YeTa 3a BceobxBaTHUA
DOXOJ, OTYeTa 33 UBMEHEHWATA B HETHUTE aKTWBW, NPUHAANEXKALLN HA UHBECTUTOPUTE B OANOBE W
0TYETA 3@ NAPUYHWUTE NOTOUM 3a rOAWMHATA, 3aBBPLUBALLA HA Ta3W AATa, KAKTO U NOACHUTENHNTE
NpUNoXeHUA KbM (DUHAHCOBUA OTHET, ChAbPHALYWM ChLUECTBEHA MHPOPMaU A 3a CHeTOBaAHaTa
AONWTWKA W Apyra nosicHuTernHa uddopmauus.

Mo nate MHEHWE, NPWNOMEHWNAT CbMHaHCOB OTUYET NpeacTaen JOCTOBEpHO, BLB BCUYKN CbLUECTBEHN
acnekTy, hmHaHcosoTo cheToaHue Ha MNogdong "OBb ExkcriepTiis fedansneeH TonepaHTeH
OtrosopHo MuBecTupawl” Ha [JorosopeH PoHg-vagbp "OBB Exkcneptuina” kbm 31 pekemepu 2023 r. u
HeroBWUTe (OUHAHCOBW Pe3ynTaTu OT AeMHOCTTa U Napu4HUTE MYy MOTOLM 3a rOANHAETE, 3asbpluBaila
Ha Tasv harta, B CLOTBETCTEME ¢ MexayHapoaHuTe cTaHaapTv 3a huHancoso otyuTade (MCPO),
npretn o1 Eeponeiickus crios (EC).

Hue N3BLPLWMXME HALWMA OAUT B CbOTBETCTBME ¢ MexayHapoaHuTe ofAnTopckn cTasaapth (MOC).
Halwute oTroBOPHOCTH CBIMACHO TE3KM CTaHAaPTV ¢a oNUcaHW AONENHUTENHO B pa3fjena oT Hallus
aoknag ,0TroBOPHOCTU Ha CAUTOpa 38 0AWTa Ha (PUHAHCOBUSA OTYEeT .

Hue cuntame, ve OOMTOPCKUTE 4OKa3aTencTea, nony4YyeH OT Hac, ca AoCTaThbYHU ¥ yMEeCTHW, 3a fa
QCUIypPAT 6a3a 3a HaWeTO MHeHue.

HeszapucumocT

Hue cme Hesasucumu oT MoadoHaa B cboTeeTCTBUE ¢ MexayHapoaHUA eTudeH KOQEKT Ha
npodecHoHanHMTe CHeTOBROAUTENW (BrACUMTENHO MekayHapoaHu cTaHaapTyu 3a He3aBUCUMOCT) Ha
CuBeTa 3a MexAyHapoLHW CTaHAapTy No eTuka 3a cdeTosoguTenn (Kogekca Ha CMCEC), saegHo ¢
ETUMHUTE M3UCKBAHWA Ha 3aKOHa 38 He3aBMCUMUA (DUHAHCOB OBWT, NPUIOKUMW N0 OTHOLUEHWUE Ha
Halwus oAWT Ha (hMHAHCOBMA OTYeT B brnrapus, kato HUe U3NbLNHUXME U HaWMTE APyt ETUHHN
OTTOBOPHOCTW B CLOTBETCTBUE C WZMCKBaHWATA Ha 3aKOHA 338 HE3aBUCUMUA DUHAHCOB OOUT U
Kopnekca Ha CMCEC.

PtKOBOACTEBOTO HOCK OTrOBOPHOCT 3a gpyrata uHdopmauns. Apyrata nHopMaLuna ceé CeCToU oT
rogvlleH goknag 3a OeiHocTTa, NSroTBeH OT PLKOBOACTBOTO chiNacHo [naea ceama oT 3akoHa 3a
CYETOBOACTBOTO, HO HE BKNKOYBA OMHAHCOBUA OTYET N HalLKA OAWTOPCKW ACKNA BBPXY HEro.

PricewaterhouseCoopers Audit OOD, g-11 Maria Louisa Blvd., 1000 Sofia, Bulgaria
T: +359 2 9355200, F: +359 2 9355266, www.pwc.com/bg
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Halero MHeHne OTHOCHO (OMHAHCOBMA OTYeT He obixBalla apyrata uHhopmMaums n Hue He
U3passBaMe KaKeaTo W 4a € hopMa Ha 3aKMIoYEHUE 33 CUTYPHOCT OTHOCHO HER, OCBEH ako He e
M3PUYHO NOCOYEHO B AOKNaAa HU 1 GO CTENeHTa, A0 KOSTO & NOCOYEHO.

Bbe Bpb3ka C HalLUs 0OUT Ha (PMHAHCOBMS OTYET, HALLaTa OTrOBOPHOCT C& CLCTOM B TOBA A3
npoveTem apyrata nHOPMaLMA ¥ NO TO3W HA4MH 4a NPeLeHrM Aanv Tasun Apyra nHdopmauns e B
ChLUECTBEHO HECHOTBETCTBUE C (DUHAHCOBUA OTHET WAK C HALUWTE NO3HaHWA, NpraobuTy no Bpeme
Ha OAMTa, UNN MO APYr HAYUH U3FMEXOE 48 CbAbpKa CbLECTBEHO HENPABWNHO ACKNaaBaHe. B
cnyvait ve Ha Basara Ha paBoTarta, KOATO CMe U3BLPLLNIY, HE JOCTUIHEM [0 3aKNioHeHne, Ye €
HanMUe CLLUECTBEHO HENPABUNHO AOKNaABaHE B Ta3u APYra UHOPMELWS, OT HAC C& M3UCKBA A3
Aoknafsame To3n akT. HaMame kakso ga goKnafasame B TOBa OTHOLLEHUE.

DonbiHUTENHHU BRBNPOCU, KOMTO NOCTABA 3a AoKNaABaHe 3aKOH:T 3a CYETOBOACTBOTO

B AoNbAHEHWe Ha HalWTe OTTOBOPHOCTH W AOKNaABaHe cbrnacHo MOC, no oTHoWweHWE Ha roguWHUA
JoKnag 3a JeiHOCTTa, HUe W3NLNHUXME 1 npoueaypuTe, Ao6aeeHn KbM nsnuckeanuTe no MOC,
CbMAacHo , YKa3aHWA OTHOCHO HOBU W pa3lUNpPeHU COMTOPCKU JoKaAN U KOMYHWUKAUMSA OT CTPaHa Ha
oanTopa" Ha NpodrecoHanHaTa opraHu3auvs Ha perucTpupaHuTe oauTopu B bunrapus, MHCTUTYT Ha
aunnomupanuTe ekcnepT-cueToeoauTenn (MOEC). Tean apougnypw kacasaT NpoBepKu 3a Hanu4neTo,
KaKTC W NMPOBEPKN Ha POpMAaTa U CbABPKAHUETO Ha Ta3W Apyra MHOOPMaUWa G Len Aa HKY
NOANOMOrHAT BL8 (POPMUPAHE HA CTAHOBMUIE CTHOCHG TOBA Aanu Apyrata UHPOoPMAaLIMA BKAKOYBA
ONOBECTABAHWATA U AOKNaABaHWATa, Nnpeasnaenu B [Nasa ceama OT 3akoHa 3a cHeTOBOACTBOTO,
npunoxum B bnrapua.

CTaHOBMULIE BLE Bpb3Ka ¢ Y. 37, an. 6 oT 3aKkoHa 3a CYETOBOACTBOTO
Ha 6asaTa Ha K3BbpWEHNTE NPOUERYPY, HAWETO CTAHOBULLE &, Ye |

a) MHdopmaunsaTa, BKNICYEHa B roavWHWS 0KNaE 38 AeWHOCTTa 38 (bmHaHcoBaTta ronHa, 3a KoaTo
€ U3roTeeH (PMHAHCOBWAT OTYET, CLOTBETCTBA Ha (PMHaHCOBUA OTHET.

6) [oAWWHWAT JoKNag 3a AefHOCTTa € U3IrOTBEH B ChOTBETCTBME C USUCKBAHWATA Ha [Thasa ceama
OT 3akoHa 3a CHETOBOACTBOTO.

OTFOBOpHOCTVI Ha PBKOBOACTBOTO 3a CbVIHaHCOBVIFl OTYyeT

PBKOBOACTBOTO HOCU OTFOBOPHOCT 38 U3rOTBAHETO U AOCTOBEPHOTO NpejcTaBsaHe Ha TO3M (bUHaHCoB
oT4eT B cvoTeeTcTBMe ¢ MC®O, npretn ot EC v 3a Takaea cuctema 3a BbTpeileH KOHTPOo, KakeaTo
pPEKOBOACTBOTO ONpeaens KaTo HeobxXoAuMa 33 OCUrypsaBaHe WaroTBAHETO Ha (DHAHCOBK OTHETH,
KOWTO He CbALPHAT CHLUECTBEHW HENPaBUNHW OTYUTAHWUA, HE3AaBUCUMO Janu Abxalln ce Ha
n3Mama WUnu rpeLka.

Mpu naroTeAHE Ha PUHAHCOBUA OTHET PBLKOBOACTEBOTO HOCYU OTFOBOPHOCT 38 OLEHABaHe
cnocofHocTtTa Ha MNoadoraa aa npogbnXn Ga hyHKUMoHUpa KaTo AecTBaLLO NpeanpusTe,
CNOBECTARANKK, KOTATO TOBA € NPUNOXKUMO, BBMNPOCH, CBBP3aHN ¢ NPeanonOKeHneTo 3a JeicTeallo
npeanpwaTe ¥ K3NON3BaikK cCHeToBOAHATA Basa Ha OCHOBATA Ha NPejNoNOKEHWETO 3a AeicTBawo
npeanpusaTie, OCBEH ako PBKOBOACTBOTO He Bb3Hamepasa aa nukeugupa Nogdonaa nu aa
NpeycTaHOBRW ASWHOCTTa MY, WK KO PHLKOBOACTBOTO HA NPAKTNKA HAMA Apyra anTepHaTuea, ocBeH
43 NoCTLNW A0 TO3W HAYYKH.
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Hawwute uenn ca ga nonyyum pazyMHa CTeneH Ha CUIYPHOCT OTHOCHO TOBa Aann (hMHaHCOBUAT OTYeT
KATO UAMO He CbObpKa CHLUECTBERW HENPABUNHA OTYUTAHUA, HE3ABMCUMO JANKU ABMKALLN C& Ha
M3Mama Wnum rpeLlka, U Aa 3nagem ogMTOPCKY AOKNaA, KOWTO A8 BKNKYBA HALLETS 04UTOPCKO
MHeHne. PasymHaTa CTeneH Ha CUIypHOCT € BUCOKa CTeNeH Ha CUFYPHOCT, HO HE & rapaHLIva, |$e OauT,
W3BLpLEH B ckoTReTCcTBUE ¢ MOC, BUHar wWe paskpuBea ChLIeCTBEeHO HEMPAaBUITHO OTHWUTAHE, KOraTo
TakoBa ChlyecTeyBa. HenpaBunHu oTYNTaHUA MOTaT 43 Bb3HWKHAT B PE3YNTAT Ha Uamama unu
rpeLlka U ce CMWUTAT 3a CbLUeCTBEeHMW, aKo B MOrne pasyMHo Aa Ce O4aKea, Ye Te, CAMOCTOATENHO
WNK KATO CbBKYNHOCT, OWXa MOrM 0a OKaXaT BNNSHUE BbPXY MKOHOMUYECKUTE PELUEHNA Ha
I'IOTpe6VITel'Ib‘ITe, B3eMaHWN Bb3 OCCHOBA Ha TO3K dJMHaHCOB oTyeT.

Kato vyacTt o7 oauTa B cboTeeTcTBuEe ¢ MOC, Hrne nsnonseame npodecuoHanda apeueHka u
3anassame nNpohecoHaneH ckenTUUU3bM NO BPeMe Ha uenus oguT. Hue chLo Taka:

e MASHTUDULMPEME U OLEHABAME PUCKOBETE OT CbLUECTBEHW HENPaBUNHN OTYUTAHWS BLB
MHAHCOBUA OTYET, HE3ABUCKMO Jany Ab/DKALLKM ce Ha 3MaMa N rpeluka, paspaboteame 1
K3NBLITHABAME OOWUTOPCKU NPOLIEAYPMW B OTFOBOP Ha TE3W PUCKOBE U NOMyYasamMe OANTOPCKU
DoKas3aTencTea, KOWTO Aa Ca OCTaTbYHY U YMECTHY, 3a Aa ocurypaT 6asa 3a HaweTo MHeHue.
PuckeT fa He GbAe pasKpUTO CLLUECTBEHO HENPABUNHO OTYMTaHE, KOETO € pe3ynTaT oT u3mama,
€ NO-BUCOK, OTKONKOTO PUCKA OT CLLUIECTBEHO HEMPaBUAHO OTYNTaHE, KOETO & PesynTaT oT
rpeilka, Thi KaTo u3mMamarta MoXe fa BKIoYBa TalHO cnopasymMsaeaHe, hanwudurymupaHe,
npefHaMepeH NPonycKy, N3SBMeHUA 3a BbBEXAaHe Ha 0auTopa B 3abnyxaeHne, KakTo v
npeHebpersarHe unu 3actuxansHe Ha BLTPELUHNS KOHTPO!.

s nony4yaBame pazdupaHe 3a BbTPEWHNA KOHTPON, UMALL OTHOLLEHWe KbM 04UTa, 3a Ja
pa3paboTum 0ANTOPCKU NPOLEAYPH, KOWTO ga Ca NOAXOLALM NPU KOHKpeTHUTE obeTonTencTsa,
HO HE C LEN W3passBaHe Ha MHEHWE OTHOCHO eeKTUBHOCTTA Ha BLTPELWHNUS KOHTPON Ha
MoadoHga.

e OuUeHABaAME YMEeCTHOCTTa Ha M3NoN3BaHUTe CHETOBOAHW NONNTUKA U pa3yMHOCTTa Ha
CYHETOBOAHUTE F!pM6]'IM3Ir‘ITeJ'IHIf'I OLIEHKM N CBBP3aHATE C TAX OnoBecTABaHWA, HanpaeeHWn 0T
PEKOBOACTBOTO.

s [OCTWIaMe 40 aKNKYEeHUe OTHOCHO YMEeCTHOCTTa Ha U3NON3BaHe OT CTpaHa Ha PBKOBOACTBOTO
Ha cqeToroHaTa 6433 Ha OCHOBATa Ha NPeanONOMEHNETO 33 AENCTBALLO NPeanpuaTHeE N, Ha
fa3ara Ha NoMyYeHUTe OAMTOPCKU J0oKa3aTencTea, OTHOCHO TOBA AANnW & HaNWUUe ChLIeCTBeHa
HECUIYPHOCT, OTHACALWA Ce A0 ChOUTUSt UNK YCNoBus, KOMTo Buxa MOrnK 4a NOPOAAT 3HAYUTENHN
CBMHEHUs OTHOCHO cnocoBHocTTa Ha NoadioHaa Aa npoabnxK 42 hyHKUWMOHWPa KaTo
JeicTBallo npeanpuatue. AKO HUe QOCTUTHEM [0 3aKMIHERNE, Y& € Hanule chllecTBeHa
HECWUTYPHOCT, OT Hac Ce U3NCKRA Aa NPUBMEYEM BHAMEHWE B O4UTOPCKUA CU A0KNaA KbM
CBBLP3aHNTE ¢ TA3N HECHTYPHOCT ONOBECTABARNA BB (DUHAHCOBUSA OTHET WY B Cryvan ye Tesun
ONOBECTSBaHWA Ca HeafeKkBatHW, 4a Mmoguduuupame MHeHWeTo o, HalumTe 3akioYeHna ce
OCHOBABAT Ha CAWTOPCKWTE QOKa3aTencTea, NoNnyvyeHn 0o Aatarta Ha 0JUTOPCKUA HM AOKRaa.
Broewn ceButus unu ycnoesua obade morat ga cradat npuduHa MNogdoraeT 4a NpeycTaHosu
HYHKUNOHWPAHETO CW KaTO AeHCTBALLO NpeanpusaTHe.

s OleHABaMe LUANOCTHOTO NpeAcTaBsAHe, CTPYKTYPA U ChbabpKaHue Ha (hPUHAHCOBUA OTYET,
BKMHOYMTENHO ONOBECTABAHWATE, M Aani PUHAHCOBKUAT OTUYET NPeACTaBA OCHOBONOMarawuTe 3a
HEro caeniku U CbBUTWA NO HaYWH, KOWTO NOCTWUra AOCTOBEPHO NPeaCcTaBsHe.
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Hue komyHUknpame ¢ pLKOBOACTEOTO, Haped ¢ CCTaHanuTe BbNpocK, NNaHupaHna obxear v Bpeme
Ha W3NBMNHEHWE Ha OOMTa W CbLIECTREHUTE KOHCTATALMMW OT OAUTA, BKIMOHMUTENHO ChLUECTBEHN
HEAOCTaTbUWU BLB BLTPELUHWA KOHTPON, KOUTO UASHTURMLMpaMe No BpemMe Ha M3BLPLUBAHUA OT Hac
0anT.
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JIOFOBOPEH ®OH/I YA/(bP ,,055 EKCITEPTHI3” 1 HETOBMTE [IOI®OH/IOBE
TOJTMILEH JTOKJIAJL 3A HEMHOCTTA
31 JTEKEMBPH 2023 .

I. IPETJIEX, HA PA3BUTHETO W PE3VITATHTE OT JAEHHOCTTA HA <QOIJIA
HAABP, KAKTO H HEI'OBOTO CBhCTOSIHHE. OIIACAHHUE HA OCHOBHUTE
PHUCKOBE, IPEJI KOUTO E U3IIPABEH

Horosopen ¢onn gansp OBb Excreprliits u neroeure IMoadonaose ca yupeaeny (OpraHU3HpaHH) B
CBHOTBETCTBHE CBC 3aKOHA 3a JEHHOCTTa HAa KOJEKTHBHUTE MHBECTHLHHOHHHM CX€MH M Ha JApYrd
MPEATIPUATHA 32 KOJAeKkTHEHO HEBecTHpaHe ("3JJKHMCIITKI") i akToBeTe HO NPHIATAHETO MY.

@oumer uansp U Ilondonaosere, nocoyenn 8 1.1 A0 T.10 B TabiMuara no-gony, ca yudpemaeHH
(opranusupanu) BE3 OcHoBa Ha pelrenue ma Keit Bu Cu Acer Menwprment H.B. ("Keit Bu Cu AM”
“uma ,, Ynpasasamoro apyxectso™) ot 11.08.2020 r., pewenune ot 20.11.2020 r. 3a npuemane Ha
H3MEHEH M JOBIHEH [POCIEKT W H3MEHEHH U JOITBIHEHH NpaBHIa M APYrH AoKyMeHTH Ha DoHna
yanep, periense ot 11.01.2021 r. 3a npueMaHe Ha H3MEHEH M JIOBIHEH TPOCIEKT H H3MEHEHH W
OOTBIIHEHH MPARHIA B NPyIH A0KYMeHTH Ha QoHaa daasp, kakto 1 Permerue Ne 87-J1D na Komucusara
3a Qunancos Hagsop (,,KOH™) ot 18.02.2021 r., ¢ koeTo ce u3nasa ofo0peHNe 3a OPTaHU3UPAHETO H
ympasiacHHero Ha @oxga yansp u Te3u [oadoraose.

Iondonaosete, mocouenn B T.11 10 T.16 B Tabmuuara mo-gZony, ca yupeieHH (OPTaHH3UPAHH) BE3
OCHOBA Ha PelICHHE HAa YIpaBaaBalloTo Apy»kecTro oT 16,11.2021 r. u pewenre Ha YpaBnseamoTo
apyxectso ot 08.02.2022 r., ¢ KOMTO ca NPHETH M M3MEHEHH M JOTMHIHCHH Bepcun Ha IIpocrekT u
M3MEHEHHU U IONBIIHEHH TIPABHAA M APYTH TOKYMEHTH Ha ®Ponja gansp, kakro u Pemenne Ne 164-1[D
ot 08.03.2022 r. ma KOH, ¢ koero ce uzgaBa o1o0peHne Ha OPraHM3HpPaHeTo H YIIPABICHHETO HA TE3H
TTondoumose.

®onmeT Yansp u [ondoraosere, nocoyenn B 1.1 10 1.10 B TabimuaTa no-gosy, ce CHATAT 3a YUpeIeHH
B Peny6nuka bearapus Ha 18.02.2021 1., a [Toadonaosere, nocouenn B T.11 10 1.16 B Tabnpmara no-
oIy, ¢ CuMraT 3a yupeneHu B PemyOmpxka Boarapus na 08.03.2022 r., KOMTO ca Jnarure Ha
pErucTpaluaTa MM B peTHeTepa Ha KOH.

@OHABRT YamBp € TPeANPHATHE 32 KOJIEKTHBHO HHEECTHPAHE B TPCXBBPIMMH LEHHM KHHKA
(-IIKMIIIK"), ce3naaeso B cvorercTRue ¢ 3JJKHCITKH u chetoamo ce oT 16 MHBECTUIMOHHM
noapasfenenus — [ondonnosere. Ilondonmopete ca 3axpaHBamu noadOHIOBE 110 CMHCHIA Ha WI. 67
or 3AKUCHIIKH u unsectupar Haifi-Manko 85% OT akTHBUTE cu B [AIOBe Ha OmpeaesicH Gpo
HMHBECTUITMOHHY noxpasgenenus ("I'maan noadormore") Ha Xopaitsesn H.B. (Horizon N.V),
UHBECTULIHOHHO [PYXECTBO OT OTBOPEH THIL, HAMIEKHO YUPEOSHO H CHUIECTRYBANIO CLIVIACHO
sakonuTe Ha Kpanerso Benrus, ¢be cefamume u aapec Ha ympaeneHue: Xapemnaan 2, B-1080, rp.
bpiokcen, Kpancteo Benrus u ynparnssano or Keit bu Cu AM (,,Xopaiizpn® unu ,,I'mareH doHn
4aqep“). 3a Imasaure noadonnose, nocodeHd B 1.1 go .10 B Tabnunata Io-iony, MMa [0 JBa
saxpansawy Ilogdonaa — equHuAT ¢ AamoRe, AcHomuuupand B eBpo (EUR), koiiTo MHBecTHpa B
choTReTHHA Mncrurynuonanen © Bl wiac aknuu (Institutional F shares BG class), nenoMuHEpann B
€BPO, Ha CHOTBETEH ' TaBeH NMOAQOHN; K APYTUAT ¢ [I0BE JeHOMHHUPAHU B OBATApCKkH nesa (BGN),
KOHTO HHBECTHpa B choTReTHHA MHCcTHTYyIIMORANeH @ BI' kiac akuuu (Institutional F shares BG class),
JSHOMMHHpPAHH B JI¢Ba, Ha choTBeTeH IlaBen noagona. 3a [naenute noagdounose, mocouenu B .11
no 1.16 B Tabnuuara no-10Ty, HMa camo 1o eHH Kopecronaupain [ofhoua, ¢ Asnose, AEHOMHHUPAHH
B OwBmrapexu nesa (BGN), xoifro uHBecTHpa B choTBeTHHS MHeTuTylHoHaten @ BI knac akuum
(Institutional F shares BG class), neHOMIHHpaHHU B €BpO, Ha ¢hoTBeTHHS 1 TaBeH noadoH.

BBE B3aMMOOTHOWICHHATa MeKAy HHBecTHTOpHTE Bceku llombomn ce pasrmexkaa Karo OTAEIHO
obocobeHo uMywecTBo. MHBeCTHTOpUTE B mameH [loadoHa HMaT mpaBa caMo IO OTHOINEHHE Ha
akrusure Ha IMoadonna, B koiiTo ca HHBecTHpanW, W BH3BpAMAEMOCTTA OT TAX. Beeku IToadonn
OTIOBApPS 34 3aTEDKEHHATA CH CaMO CHC CBOMTE AKTHEH,



JIOTOBOPEH ®OH/[ YALP 056 EKCIIEPTHI{3” 1 HETOBHTE ITOA®OH/IOBE
TOJIMIIIEH JIOKJIAJ] 3A TEAHOCTTA (ITPOIBJDKEHHE)

31 JEKEMBPH 2023 .

I IPEFJIEA HA PA3BHTHETO W PE3VJTATHTE OT JEMHOCTTA HA ®OHIA
YAZTbP, KAKTO H HEI'OBOTO CBCTOSIHAE. OIMMCAHUE HA OCHOBHHUTE
PHCKOBE, TIPE]] KOHUTO E H3IIPABEH (IIPO{bLIKEHHE)

[loadonaorere Ha @OHAA YamBp M CHOTBETHUTE
130poeHU B TabIHLATa NO-AONY:

Hive 12 Ibujroxa

T'naruu HO,[[dt')OHJlOBe, KOHTO T€ 3axpaHBar, ca

Wi 2 Nieaver osdionm

(3EE Frcnep it Tedonsunsn Bananewpan (ERFO)
L IS BGoa00004318

[ OEE Exgrep it Jebamsuren Bansnonpan (FEBA)
BSIN BG9308003210

e

Kaopaiknn Ket By Ox  Hepommnser DBamancwpar (Harizan KBC Defensive
Balanced)

Ancraryowwtes & BT xome axrren (Institutional F shae BG class) » espa
ISIN m_4&s37:4

Lopaitsen Keit Bx Cn Tadans uean Bamserpses (Horizan KBC Defensive Balanced)

Mnerarymasarer £ 5 me axuin (nstitutional F share BG class) = ness
pil EERRR o

QBE Excnepilits Hedarmuwser Tampanren (EBPO)
ISIN BGO000095213

QB Exenepriiie Dedawnsen Tampaxven {[IEBA)
ISIN BGH0GG006213

HLopaites # Keit Br Ot Jedrasiman Tamepacres (Hoizon KBC Defensive Talerant)

WreTimyixoranes © 50 xme exxnix (Institutianal F share BG class) & esps
ISE BEG324087734

Hapaitns Keit B O Jedratessney Tonepairrex (Horizon KBC Defensive Tolavant}

Pnerwrywmnanes ¢ B e aan (Institutional F shave B class) B ne5a
ISIM BE632408674 1

i OFE Excreptiin Himsswary Banacpar (EBPG)
ISIN BGS0GEN08210

Fopabex Kelt Bx Ox Juearnorsex BEampespar (Horran KPC Drynamic Belasced)
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AxTuBnTe Ha Beekut o1 Hoadonnosere ce ypemnuaBaT Wi HaMalBaT B 3aBHCUMOCT OT NPOMSHATA B
HETHATa CTOMHOCT Ha aKTHBHTE M, BKIIOYHTEHO B PE3YNTAT HA EMUTHPaHe H 06paTHO M3KYTyBaHe Ha
nsnose BBR Beeku oT Iloadonzgorere W or konefaHuaATa B HETHATa CTOMHOCT HAa AKTUEUTE HA
uHBecTHMUTE Ha [ToadiornoseTe B choTBeTcTRauMTe BM [ MaBHu noadouzose.

YIpaBnsBamoTo ApYXeCTBO OT/eN aKTHBHTE CH OT aKTHBHTE HA BCEKH OT I101G0H0BETE U CHCTABS
OTAENHA (HHAHCOBM OTUETH 3a BeekH eavH or IToxdonnoeere na ®oHAa waasp. Jenosurapsr Ha
DoHza 9axbp MOAABPKA OTYETHOCT ¥ CMETKH 3a TIAPHYHATE CPEJICTBA H APYTHTE aKTHBH HA BCEKH OT
Mondornosere, KOUTO Ca OTHENHHA OT Te3H 3a COGCTBEHNTE aKTHRH Ha JlerosuTaps.

Hondonnosere na ®onpa yamep ce ynpasnssa ot Keit Bu Cu AM, npyskectso, yIpeieHO CHIIACHO
sakoHHTe Ha Kpancrso Benrus, ¢he ceammue 1 agpec Ha ynpasieane: 1080, Xasennaan 2, B-1080,
rp. bprokcen, Kpancteo Benrns, perncrpuparo B Perucropa Ha fopumuueckwTe Juna Bpiokcen c
uieHTHQuKanuoreH Homep 0469.444.267, upes Keii Bu Cu Acer Menwmxmear HB. — Kion
(,,Knona™), K10oH Ha Yy’KeCTPaHHO KPHIIHUCCKO JIMIE, Ch3aASH ChIIACHO 3aKOHHTE Ha Bbrnrapus, cee
ceflaydme W anpec Ha ympawieHue: rp. Codma 1463, pation ,, Tpuammia®, 6ya. ,,Butoma“ Ne 895,
MuneHyM NeHThp, eT. 6, BuucaH B THProBCKMs PETHCTBD M PETHCTHP HA IOPUAMYECKHTE JMLIA C
HECTOMaHCKa 11T KBM ATeHuusTa no nuceaduara ¢ EHK 20542254,



JOIOBOPEH ®OHJ YAILP ,,Obb EKCIIEPTHI3” 1 HEFTOBUTE MOIGOHIOBE
FOJHAIEHR JOKJIAJ 3A JEMHOCTTA (ITPOABJDKEHUE)
31 JEKEMBPH 2023 r.

I. TIPETJIE], HA PA3BHUTHETO H PE3VJITATHTE OT JAEMHOCTTA HA ®OHIA
YAJTBP, KAKTO M HETOBOTO CBHCTOSHHE. ONMUCAHHE HA OCHOBHHTE
PHCKOBE, TPEJ] KOUTO E M3MPABEH (IIPOXBJIKEHHE)

3anmucannaT Kaneran keM 31.12.2023 1. gocTHrya no;

Ioadonn

OBb EKCHﬁpTH;‘;IS Hedansupen banauncupan EBPO

 OBb ExrcneptHifs Hedansusen Banancupan JIEBA

OBb Excreptdits [ledanzusen Tonepanren EBPO

OBbb Excneptiis ledansusen Tonepanren JIEBA

OBb Excreptiis unamuden banascupan EBPO

OBb ExcnieptHiis [unamuuer banadcupan JIEBA

OBB ExcneptHiis [lnnamiaen Tonepanten EBPO

OEB ExcueprHiis [lnnamuaen Tonepanren JIEBA

OBE ExcnieprHin Cunno /funamuden TonepanTen JIEBA

‘OBb ExcrieprHits Cumo [lunamutes Tonepanten EBPO

OBB ExcueprHiis [ledansusen Bamarcupan OTropopro UHsecTHpar

OBb ExcneptHiis [lediansnsen Koncepsatused OtropopHo MurecTpam

OBBb ExcneprHiis Jlediansusen Toneparnted OTropopro MHBecTHpAIL

OBE ExcueprHiis [lunamuaen BanaHckpam OtrosopHO MHBecTHpan

OBL ExcreptHits [Tunamuuen Tonepanten OtropopHo MHBecTHpAI

3anucan
KANHTA Hara na :
B XHI. | NyGIAYHOTO
JIB. npeanarafe |
== 127,426 05/03/2021 :
36,018 | (5/03/2021 :
— 30,701 05/03/2021 |
17641 | 05/03/2021 |
31,751 05/03/2021 |
30,527|  05/03/2021
36,771  05/03/72021
25,433 05/03/2021
7.860 05/03/2021 |
5,719 05/03/2021
6,458 04/04/2022
8,859 04/04/2022
| 3,238 04/04/2022
19,821 04/04/2022
4000  04/04/2022 |
4.229 04/04/2022

OBb Excnepriits Coano luaamuden Tonepanren OrroeopHo HHpecTHpaln

3a nepuoaa 2023 r. 6axa eMHTHPaHH U 00PaTHO H3KYIIEHH CIIEIHUTE ASI0BE C HOMUHAHA cTolinoet 10

JIB.

u 10 espo, KakTo cienBa:

Bpo# Buooii
Bpoii aanose s EMATAPAHH poii olipathe
HIKYTEHH
Hoxdomx HAYAJI0TO HA asoBe Annone mpes Edercr ot Gusnec Hdanose s
OT9eTHHI npe3 g KOMGHHALNA ofpLinenne
nepHoA OTHETHHA nepron
nepHoq
OBB ExcriepsHiis [lepansnsets Banancnpasn EBPO 3413727 3367242716 502.979.9418 3267 739.9806 | 6.515,212.1104 |
OB ExcnepiHits [ledansnsen banangipan JEBA 3.2%6.924.0211 | 352.284.2249 380.346,5728 292956.3532 | 3,601 818.0264
OBB Excneiifits [ledansnser Tonepawren EBPO 1581 852.0468 | 185202.5897 197 349 0891 - 1,569.705.5474 |
OEE Ekcnepiillity [ediansupck Tonepanren JIEBA 1,905.142.0834 | 153.195.6112 294 219.0279 | -1 1.764.118.6667 |
OBb ExenepiHits [lnnamuuen Banancupan EBPO | 1,527.066.0844 | 203 890.9355 107 556.7459 - 1,623400.2740 |
_OBB Exenepriiis [Iunamuyen Banawcupan JIEBA 2,359 3426600 | 1,239.588.0448 546.252.6305 |_3.052.678.0743
OB ExeneprHiis [lnnamuuen Toneparted EBPO 1,850 946,2869 | 114.015.5862 84 913.0758 - 1,880048.7973
OBE Excneiiiia [lnnamuuen Tonepanren JIEBA 26084733549 | 173 251.7865 238.442.3364 2,543.282 8050 |
OBE EBxcrepriliis Cunvo [lwnamumen TonepanTex |
. | EBPQ 390,161.0564 16.788.2157 5.092.8361 - | 401.856.4360
OBE Excrepriits Cuixo [lunamuger TonepawTes |
. | JEBA 5716965112 43 838.3870 43 681.0977 - 571.853.8005
OBE  Excmeprliis  Jlegansupen  Banancwpan [
| 11. | Orrosopmo Hesectapar 2457940313 | 460.026.9652 59.996.7852 - 645 824.2113
OEG  Excnepthits [Medamsneen KoHcepaTHseH
. | Orrosopso Husectnpam 280,089.6165 |  632179.4994 26.413.7667 - 885 855.3492
OBE  ExcneptHiis  Jedaunsween  Tonepanten
Orrosopno Husectpaty 166.913.1899 | 197.245.1924 40,253,5537 - 323,904.8286
OBE  Excreprdiizs  Jlwsamvmen  Banancupau
14, | Orrosormo Masecragam 14,397.973.0887 | 301,209.1134 | 11426,155.5359) | (11,890,889.3797) | 1982 137.2865
OBE ExcnieprHiis Jiunamuuen Tonepanten OTropopHo ) [
15. | Mnpecnpam 2795650993 | 155,499.2450 350529115 - 400.011.4328
OBE Excrnepriits Cunno [Queamuuen TonepaxreH |
. | Orrovopro Mumecragaug 11.404 571.6091 82.869.0465 | (1,952,745.2696) | (8.111,756.1805, | 1,422 939.2055
46,380,238,5399 | 4,687,808.7150 | (816,350.4344) | 115,441,949.2264) | 29,184,646.8519




JIOTOBOPEH QOHJ] YAJTbP ,,OB5 EKCITEPTHI3” Y HETOBUTE OJ®OH/OBE
TOALIEH JIOKJIAJ] 3A JEWHOCTTA (ITPOIbJDKEHHE)
31 JIEKEMBPH 2023 1.

L. IPETJIEJ HA PASBHTHETO H PE3YJITATHTE OT JEHHOCTTA HA ®OHIA YAILP,
KAKTO U HETOBOTO ChCTOAHHUE. OONUCAHUE HA OCHOBHUTE PUCKOBE, ITPE[
KOHWTO E U3IIPABEH (ITPOJBTKEHUE)

TTondonnose ,,OBb ExcneptHiiz ledanzuren banancupan EBPO* u ,,0bb ExcneptHiiz Jedanznusen
banancupan JIEBA“ npes 2023 r. ca yuacTBanM B Iponedypa o npeobpasyBaHe Karo IIpHEMallii
dounore. [ongoun OB ExcneptHiis Jedanzuren banancupan JIEBA e npuemam onn ,,Paiidpaiizen
{(bearapus )} Akrusna 3amyrra B Jlesa™, a noadonn u Obb Excnepriiiz Tedansusen banancupan EBPO
e npuemarn donn ma [0 Pafidaiizen (brarapus) AxtueHa 3ammta B EBpo” m JA® , Patidatizen
(brirapusa) I'mobanen Mukc®. [Ipn BaMBaHeTO NMpHTEkKATeNMWTe Ha AAI0BE¢ B npeoOpazyBaliure ce
GOHAOBe ItoNydMxa ganope B npuemaiure GoHaose. BpoaT HA TE3W HANOBE € HM3WMCIEH 4pes
KOS(hHITMEHTA HA 3aMIHA.

Moadonnose ,,Obb ExcrneptHits [unHamuueH banaucupamn OtrosopHo HHpecThpamr™ a ,,OBb
ExcneptHiiz Cunno dunamuden Tonepanren OtroropHo MHBecTHpamn™ ca y94acTBadd B mpouenypa
OGpatno npupobusane no mnpeoGpasyBaHe Kato npuemainu ¢ongosBe Ha Qonmose ., Palidaiizen
(Bearapua) I'mobanen banmancmpan doun™ u ,Paiidaiizen (bemrapus) @onx I'mobamen Pacrex”
cboTseTHO. Ilpenu smusanero ,,Obb ExcrieptHiis J{unamuden banancupawmg Orrosopao MueecTupar
€ HaTpaBWa 3amvicBaHug Ha 1,7854.7098 nana w obparHH M3kynysaeHs Ha 1,227,154.9101 nmana ¢
HOMHHAJ OT | 1eBa, a ¢lief] BIABAHETO, 3aTHCcBaHia Ha 283,354.4036 ganma u o0OpaTHH H3KYIIYBaHWS Ha
199,000.6258 nana. Edexra ot OH3HeckoMOHMHALINS € HAMAJICHE HA IUIOBETC B 00pbLIeHHe.

Tlpenn emuBanero ,,OBb ExcneptHitnz Cunwo TunamuueH Tonepanten OtroropHo HHBECTHpaln™ ¢
HallpaBW 3amMcBaHHA Ha 15,995,6935 asnma u oOpatHM w3kymyeanws Ha 1,674,837.1032 nama ¢
HoMuHaN OT 1 J1eBa, a ciel] BIMBAHETO, 3anucBanng Ha 66,873.3530 aana w oOpaTHH H3KyIyBaHHd Ha
277,908.1665 nana. Edexra or Gi3ncckoMOHUHaLiig € HaMallcHe Ha AsioBeTe B o0prLeHue.

B TabGnuuarta ca npeacTaBeHN JaHHH 3a QHHAHCOBHA pesyirar Ha [londounorete 3a 2023 r., KakTo U
HETHaTa CTOHHOCT Ha aKTHRHMTE KBM Kpasd Ha nepuoaa 31.12.2023 r., ¢cpemHo ronMITHATA HETHA
CTOWHOCT Ha AKTHBUTE M HETHATA CTOMHOCT HA earH Al KbM 31.12,2023 r, JlanHauTe ca nmpencTaBeHH
B XHJI. JIeBa.

Herna Cpenno
CTOHHOCT Ha ToOHLOHA Hetna
DUHAHCOB AKTHBHTE B HETHAa CTOHHOCT Ha
IMoadona .
pesyarar B XU, B, | CTOMHOCT B AKTHBHTE HA
XHJ. JIB. 34 KbM XHMJ1. JIB. 34 | eAKH 8] KBM
L 2023 r. | 31.12.2023 r. 2023 r.|29.12.2023 r. *
1. | ObB EkcneptHid3 ledansused banancupan EBPO 7.621 125,360 107.386 | 9.8378 eBpo |
Obb EkcneptMiis [ledamsusen banancupan
2. | JIEBA - i} 2,245 35279 33,119 9.7948 nema
3. | Obb Excrneprhiiz Jledanzusen Tonepanred EBPO 2,040 29 660 28.346 | 9.6609 espo
OBb ExcneptHiiz [ledanzusen TonepaHTeH
4. | JIEBA B 1 1,194 16,991 17,147 | 9.6315 1esa
5. | OBb ExcneprHiis Juuamuden banancupas EBPO 2,318 31,346 29,234 | 9.8726 enpo
6. | Obb ExcneprHits [lunamuien bamancupan JIEBA 2.150 30,317 25862 | 9.9314 nepa
7. OBb Excrieptilits Junamuuer Tonepanten EBPO 2.728 36,038 34,364 | 9.8009 eBpo
8. | OBB ExcneprHiis Jlenameaen Tonepanten JIEBA 1.905 25020  24.440| 9.8377 nesa |
OBE Excnepriits Cunno Junamuder Tonepanter |
9, | EBPO 609 7,768 7.359| 9.8840 espo
OBb ExcneptHiiz Crnxo [JuHavudeH TonepauteH '
10, | JIEBA _ o s 564 _5.3_91_.J _9.8670 niena |
OBb ExcneptHiin [ledanzusen BamaHcupaH |
|11, | Otrosoprio UmsecThpam | 392 6,704 | 3,391 10.3800 nesa |




JIOTOBOPEH ®OHJ YA/TbP ,,OFF EKCIIEPTUI3” 1 HEI'OBUTE TIOJI®OH/IOBE
TOMMIIEH IOKJAT 3A MEMHOCTTA (ITPOJTHJIKEHHE)
31 IEKEMBPH 2023 .

I IPETJIE]] HA PABBHTHETO ¥ PE3YVJITATHATE OT AEMTHOCTTA HA ®OHJA YAABP,
KAKTO 1 HEFOBOTO ChCTOSHHUE. OITMCAHHUE HA OCHOBHHUTE PUCKOBE, ITPEJ
KOUTO E M3NNPABEH (JTPOABJIKEHUE)

Herna Cpeano He
DuHAHCOB | CTOHHOCT HA roAHIIHA cToit THa
pe3ynTar B | AKTHBHTE B HETHA HOCT k3
Hoagona - AKTHBHTE HA
XHJI, B, 32 XHJ. JB. CTOHHOCT B SIUH QAT KEM
2023 r. KbM XHI. AB. 33
3.12.2023r.| 2023 r, | 212208317
OBb ExcreptHiis Hedamsneen KoHcepeaTuBeH 532 9,262 4,366 | 10.4560 nena
12, OrrosopHo MHBECTHpALL | !
OBE ExcneptHiiz [ledamsneen TonepaATen 193 3,336 1,834| 10.3006 nepa
| 13, | OtroeopHo MupecTapany
OBB EKCHGpTHﬁB HHHaMH‘IeH BaHaHCHpaIIl 1,792 20,639 15,716 | 10.4123 nesa
14,  OtroeepHo HuBecTHpai |
OB  ExcrieprHiis  JIumammaen TonmepaHteH 310 4,159 3,045 10.3981 nesa
15. | Otrosopro Musectupant | | .
OBB EkcrieptHiis Cunro JpHaMuven TonepanTex 1,890 | 14,929 12,074 | 10.4915 nesa

16, | Otrosopuo MasecTrpam

*(mocneano NoTEbpAeHA cToiiHoet o1 BankaTa lenosurap)

Pasxogute 3a cMeTka Ha IlozadonmoBeTe, BKIUHTENHO pasXoiuTe Ha I'naemmre nongommose, ca
NOTBPAKAHH Mpe3 Uuanara 2023 r. o orpaHHYeHHeTO 0T MAKCHMYM 5% OT CpeJHOTO/IIIHATA HETHA
CTOMHOCT Ha aKTHBMTe My. llo-momy ca mnpencTaBeHu o0OOINGHH JaHHA 2a CIPYKTypara H
chAbpKanueTo Ha noprdeinure na Mondonaosere kbm 31.12.2023 r.

Axuun g | IMapuunu O6we |
Toxgoun I'inasenn | cpeacrsa CTOHHOCT Ha |
noadong B B XHJL aoprdeinia
L XHJ. JICBA | Jiesa B XHAJ. JIB.
! 1. | OBB EkcneprHiis [lehansusen banancupan EBPO | 123,486 1933 | 125,419
2. OBB ExcoeprHits Jeibansusen banancupan JIEBA | 34,653 | 676 35,329
3. | OBE ExeniepriMiis /lethansnsen Tonepauren EBPO 29,204 323 29,527 |
4, | OBE ExcnieprHns Medarswusen Tonepanren JJEBA 16,744 252 16,996
| 5. | OBE Excreprliiis [lunavirien basancupan EBPO 30,683 | 544 31,227
6. | Obb ExcreprHiis [lunamuden banancupat TEBA [ 29980 471 | 30,451
7. | OBB EkcneprHiis [Innammyen Tonepanten EBPO P 3554 551 36,055
8. | OBE Excnepriits [lunamuden Tonepauren JIEBA 24,623 407 | 25,030
9. | OB Exeuepnliis Cumno Jlumamuyen Tonepanrer EBPO 7646 125 | 7,77
10. | OFB ExcneprHits Cunao Junavuyes Tonepanrted JIEBA 5,545 100 5,645
11. | OBB ExcneprHdiis [lethansusen Banancapan OrrosopHo HuBecTHpaln 6,663 | 79 6,742
12, | OB Excnepriifs [lelhansusen Koncepparusen Otrosonno Musecrupar 9,197 50 9,247
13. | OBB ExcreprHits [ledansmeen Tonepanrten Otrosopnoe Musectrpar 3,294 | 40 3,334
| 14. | OBB ExcneprHiss [lmsavirien Banancupamt Otrosopro HeBecTrpan 20,321 | 313 | 20,634 |
| 15.| OBB ExcneprHis [lunamugen Tonepanten Otrosoprao HurecTHpant 4,072 85| 4,157
16. | OBB ExcrneprHita Cuiro [InaaMudes Toxepanten Orrosopso MHBeCTHpAI | 14,5381 368 | 14,906 |

BeHUKH BHAOBE aKTHBM B IOPTQEiHTE e MOATbpXKAT B IPaHHINUTE, ycTaHoBeHHM B IIpocnekra #a
DoHfa YaEpP M B CHOTBETCTBHE C NSHCTBALATA HOPMATHBHA ypeada.

B tabIHIaTa mo-10y € Npe/cTaBeHa BATyTHATA CTPYKTYPa Ha akTHsuTe Ha Ilondonnosere:



TOTOBOPEH ®OHJI YAJBP ,, 055 EKCITEPTHI3” W HETOBUTE MOGOHOBE
TOJIUIIEH JIOKJIAJ] 3A JEMHOCTTA (TTPOTB/DKEHHE)
31 IEKEMBPH 2023 r.

I. IPETJIET HA PA3BATHETO M PE3YJITATHTE OT IEHHOCTTA HA ®OHIA YAILP,
KAKTO H HETOBOTO CHCTOAHHME, OIIMCAHUE HA OCHOBHHUTE PHCKOBE, ITPEL

KOHWTO E U3NPABEH (IIPOXELJIKEHAE)

AKTHBH B AxTHBH
Toadgrona neBa (B | BB eBpo (B
B | B XHJI. J1B.) XU JIB.)
1. | OBB ExcneptHiia [lediansueen banancupas EBPO 3 125,415 |
2. | OBB ExcreprHiis [leansusen Bamancupan JIEBA 35,332 =1
| 3. OBb Excnepriis [ledanzusen Tonepaaren EBPO 3 29,666
| 4. | OBb ExcrneprHis [leiansmser Tomepaured JIEBA 16.999 !
5. | OBb Excneptliiz [lunamugen bamancupan EBPO 3 31,355 |
6. | OBb ExcrneptHi3 [lunamuden bamancupan JJEBA 30472 =
7. | OBB ExcneprHiiz [lnnamuuen Tonepanter EBPO 3 36,055 |
| 8. | Obb Excneptiis /lunamuer Torepanten JIEBA 25,033 |
9. | OBb Excnepriiiz Cungo Tunamugen Tomepanten EBTO 3] 7.771 |
10. | OBB Excneprdits Cuaro [lnnamuuen Tonepanred JIEBA 5,648 | =
|11, OBB EkcneptHitz 'EeﬁhansmaeH Bamancupar OTroBopHO I/IHBecrupam 46 | 6,704
| 12. | Obb Excneptidits [ledansusen Koncepsatusen OTroBopHo MHBECTHpAIL 57, 9,212
13. | OBE ExcneptHias [ledianzusen TonepanTer Otropopno HusecTipam, 47 | 3,295
14. | OBb ExcneptHiiz [lunamuaen Baganciipan Otroropno MasecTrpany 321 | 21,038
15. | OBB ExcneprHiis [lunamuaen Tonepanred OrrosopHo MHEBecTHpaIn 81 4,084
16. | OBb ExcrieptHiis Cumxo [luraMuder Tonepaarer OtrosopHo HEBECTHpal | 275 14,662
Pazmpenenenne Ha akTiBHTE NO OTpachd KeMm 31.12.2023 r.
It | T T Crojinocte dan ot M
ondona CexTop Tnases nopdong shn. 5. aKTHEA
OBE  Excnepriiin Jledanuser Banancupan | Konextusrn Horizon KBC Defensive Balanced Institutional F share — I
1. | EBPO . . nBecTRGHOAKK cxemd | BG class in EUR 123 486 98.46%
OBE ExcnepiHliizs  Nepamamper: Banawcupan | Konextusan Horizon KBC Defensive Balanced Institutional F share
2. | JIEBA WHBSSTHLMOHHE cxemy | BG class in BGN 34 653 98.08%
| OFE  Excmeprilis  [Hedansusen Toneparren | Konexrneru | Horizon ¥BC Defensive Tolerant Institutional F share |
3. | EBPO = wHeecTHunonnd oxemH | BG classin EU . I 25204 58.43% |
OBF  Excneptdity  Jledaususen Tomepawten | Konexrnpmm Herizon KBC Defensive Tolerant Institutional F share |
4. | JIEBA | BHRECTARNOHHA Cxemn | BG class in BGN 16,744 98.50%
1 Konexruesu Heorizan KBC Dynamic Balanced Institutional F share
5.1 OBF ExoneprHiis unansten bananckpan EBPO | mHBeCTHIMOHHA cxemu | BG class in EUR 30683 9785%
. Konekruszn Horizen KBC Dynamic Balanced Institutional F share
6. OBE Exencprits Ansamucn Banancipan JIEBA UHBeCTHiIHOHHY cxemu | B class in BGN 29 980 98.39%
Kenexrussn Horizon KBC Dynamic Tolerant Institutional F share BG
7. OBB Excreprhis Juwamsies Tonepanten ERFO HHBECTHUNOHEH cxemA | class in EUR 35,504 98 46%
- Kenekrusrn | Horizon KBC Dynamic Tolerant Institutional F share BG
8. l OB Excnepriiis [lunemsrieis Toneparrer JIEBA HMEBECTHUMOHHHK cxemu | class in BGN 24,623 98.35%
OFB Excneprilin Cunno duuamuueH Tonepanrer | KomekTUBHH | Horizon KBC Highly Dynamic Talerant Institutional F
8. | EBPO HEBSCTHUHMOHAH cxem | share BG class in EUR 7,646 98.35% |
| OBE ExcrieptHin Cunnc Junamuuer Tonepasten | KonexTHenu Horizon KBC Highly Dynamic Tolerant Institutional F
10. | JEBA _MHBECTHUMONHY cxemy | share BG class in BGN : 5.545 98.18%
OB ExcrieprHis Jedamansen  Banancnpan | Konexmasui Horizon KBC Defensive Balanced Responsible Investing ]
11. | Orrosooso Hueecrnzam _HEBECTHUNOHANA cremi | Institotional F shares BG class in EUR 5.663 98.71%
"OFB Elccrxep-rHu: I[ecbansuaen Koncepsarkser | Konextuauu Horizon KBC Defensive Conservative Respuns1ble |
12. | Ovrosaghoe Husectupant _HHBECTHUMOHHH cxeMi | Investing Institutional F shares BG class in EUR 9157 99.22%
OBB Excnep'rHﬁs Hedansuser:  Tonepanren | Konexrusnu Horizon KBC Defensive Tolerant Responstble Investing
13, | OrrosouHe HusecTHraly HHBECTHLMOHHY cxemu | Institutional F shares BG class in EUR 3294 98.56%
OBb  Ercnepriiis  Huwamunwen  Banawcwpam | Konexrisen Horizon KBC Dynamic Balanced Responsible Investing
14. | Otrosopno Husectupaw HHBeCTHUMCHHY cxemd | Institutional F shares BG class in EUR 20321 05.14%
OBE  Excrneptdis J[lnwamuuen Toanepawrten | KonexTusrn Horizon KBC Dynamic Tolerant Respansible Investing
i5. | Orroponno Mesecticpain . MHBecTHUHOERM cxemy | Institutiona! F shares BG class in EUR 1 4072 91.77%
OBE ErcnieprHin Cunno Murameen Teneparren | Konexrean Horizon KBC Highly Dynamic Tolerant Responsible [
16. | Orrosopno Hisecrypam |_vnBecTHLUMORRR cxevn | [nvesting Institutional F shares BG class in EUR ] 14.538 97.33%

1. JIukBuaHOCT

ITpu ocwiiecTraBane Ha neliHoctTa Ha Iloadornoeere, ,Keil bu Cu Acer MenumxmeHT HB Knon”
KUT crpuktHo cna3Ba H3WMCKBaHUATa Ha 3akona u Ilpapunara Ha IlomdoHnosere OTHOCHO
TUKBHHOCTTA UM H MHBECTHpA CpeAcTBaTa Ha MHBecTHTOpHTe Ham 85% or aktuBHTe B | NapHuTE
noagonnose. Ipes 2023 r. He ca oTYeTeHH HEAOCTUT HA JMKBHOHH CPEICTBA UIIM 3aTPYLHEHHS [IPH
MOKpHBaHe Ha 3aasDKeHUATa Ha Ilondonnosere.

2. Pesyarartu ot geifHocTTa:

IMpe3 2023 r. IloagonaoseTe peamTH3upaT MPUXOIH OT CEIHHTE KOMIOHEHTH:



AOCT'OBOPEH ®OHJ YAJZBP ,,0bb EKCITEPTHIT3” W HEI'OBHTE MOI®OHIOBE
I'OJHUIHEH JOKIJIAJ 3A JEMHOCTTA (ITPOJIB/IKEHUE)
31 JEKEMBPH 2023 r,

I. TIPETJEJ HA PA3BHTHETO M PE3VJITATHTE OT JAEMHOCTTA HA ®OHJA
YANBP, KAKTO ¥ HEI'OBOTO CBLCTOSIHME. ONMMCAHHE HA OCHOBHUTE
PHCKOBE, IIPE]] KOATO E M3NPABEH (TPOXbJIKEHHUE)

2. PezviTaTi oT AeHHoCTTA (NPOABIKCHEE):

® TIOCHEABAlla OLEHKA Ha aKTHBH ([IOJIOKATETHATA Pa3/MKa OT TIPOMEHH B OLCHKATA Ha (PHMHAHCOBHTE
HHCTPYMCGHTH);

® TIOJOKHTENIHA pazidka OT ONepallHl ¢ (PMHAHCOBM AKTHEH (TIONIOXKWUTENHATA Pa3IHKa MEXIY
NpeCLIEHEHATA CTOMHOCT K TPOJIasKHATA 1IeHa Ha (PHHAHCOBHA HHCTPYMEHT),

® IIPUXO/JH OT BALYTHH OIEPalHH,

[Mpez 2023 r. Ifopdonaopere peausupaT pasxoIH OT CISAHHTE KOMIIOHEHTH;
PHHIHCOBHTE Pa3sxoH ca:

® pa3zxoAM OT MOC/eABalla OUCHKA Ha (PHHAHCOBHM aKTHBH (OTpHUATENHA PasiiMka OT TPOMEHH B
olieHKaTa Ha (HHAHCOBHTE MHCTPYMEHTH);

®  pasxojaM OT omepauMy ¢ (UHAHCOBH aKTHBH (OTPHIIATENTHATA pa3iiMKa MeXIy MpeoLeHeHaTa
CTONHOCT H MpOJKHATA [eHA Ha HHUHAHCOBHSA HHCTPYMEHT);
®  pPa3XOI¥ OT BALyTHW OTIEPallH;

HedunancoBute pasxoa ca:

® BBHIIHM YCJIYTH, BIUIFOYBAUIM BR3HATPaKACHNs Ha OaHkaTa fenosmrap, Komucusa 3a guHancos
Hagzop (K®H), Lenrpanen nenosurap (11)1), Be3HarpaxkaeHye Ha OAMTOP, Pa3sxoqH 3a yUpesBaHe H
PasxoOH 3a aIMHHHECTPHPAHE Ha JAJIOBE.

®  KOMHCHOHHH HA MHBECTHIMOHEH HOCPEAHHK MO JOTOBOP 33 HHBECTULIMOHHH HAPEeIKIAHHA;

¢ (aHKOBU TAaKCH 3a [IAPHYHH [IPEROJIH.

MoadoBa0BETe HAMAT PA3XOIH 3a 3aILTATH, COTTHAITHO W NEHCHOHHO ocurypssare. Ilpes 2023 r. ve ca
H3BBPLUBAHK ¥3RBHPETHA pa3xonu 3a cmeTka Ha [loadongosere.

HssecTunuTe pHCKOBE, KOATO M2 BEPOATHOCT A2 OKaKAaT HeOJIAronpHATHO BIUSHUE BEBPXY IIPHUXOIHUTE
Ha ITondouposere, ca mogpotuo omucady B IIpocmexTa 3a myGiMuHO NpeAnarane na asanose Ha Qona
4axbp.

II BAXHU CLBUTHSL, HACTHIMNHA CHEN JTATATA, KBM KOSITO E CbCTABEH
TOJUINHMSA PTHAHCOB OTUYET

Cnen natata Ha (MHAHCOBHS OTHET HE Ca HACTLIMIIM CBINECTBEHW CHOMTHS ¢ KOpHIHpalll H/MiH
HEKOPHMIHpALL XapaKTep, KOUTO CICBA /Ia C& OTUETAT MIIH OTIOBECTAT B MPeACTABEHMA (PUHAHCOB OTYET.

i} “,I[EfICTBHH B OBJACTTA HA HAYYHO U3CJHEROBATEJICKATA U PA3BOMHA
JAEHMHOCT

Ipes 2023 r., 3a cmerka na [TodoHIOBETE HEe ca OCHIECTBIBAHH HAYYHH H3CIeABAHHA U pa3paboTKy.
IV'BEPOATHO FBJAEINC PASBUTHE HA [TIOJ®OHAOBETE HA ©OHJA YAALP

Moadongorere me NpombKAT Aa GYHKIHOHHPAT, CHA3BalKu H3LLUI0 3aioxkeHaTa B [Ipaswunara u
ITpocnexra Ha QOHAA YagEp HOMHTHKA Ha WHRECTHpaHe Ha Ha-manko 85% or akTuBHTe B I'nasHuTe
moioHIORe, Ha cpencTBaTa Ha mpurexatend Ha asnope. “Kef bu Cu Acer Menwmxmenr HB Kion”
KYT me paGoru npodecHoHano, KAKTO 3a YBEIHYABAHe Ha aKTHRHTE H IeNechOOPasHOTO HM
WHBCCTHpaHe, Taka | 3a OCHTYPABAHE Ha TpodecHOHaTHO 00CyKBaHe HA HHBECTHTOPHTE BBE Doyia,
B OCHT'YpEHHTE [HIIEeTa 3a Npoaaxkba Ha HEroBUTE AAIOBE.
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JIOTOBOPEH ®OH/| YANILP ,,055 EKCIIEPTHI3” 1 HEFOBUTE ITO/I®OHIOBE
TOMTULLIEH JOKJIAJ 3A JIEHHOCTTA (IIPOBIKEHUE)
31 JIEKEMBPHY 2023 r.

IV BEPOSITHO BBIEINO PA3BHTHE HA MOJI®OHIOBETE HA ®OHJA YAALP
(IIPOABJKEHNE)

He ce OpeaBHIKAA OCBIUECTBARAHC Ha COSIKH OT ChIOECTBCHO 3HAYCHHC 34 (DOH,[[a Hagpp H
HO)Z[(]?OH,I[OBGTE, MOKQIKOTC BCHYKHM CACTIKH ClIedBa Ha C¢ BIMCBAT B onaTa MY HHBCCTHIIHOHHA
HOJHTHKA 34 TOCTHTaHe Ha EITHTE, [I0COYCHH To-TOpe.

V HAJUYHE HA KJIOHOBE HA ®OHIA YAILP U HEI'OBUTE NOJQOHAOBE
[loadonmorete 1 MOHALT Yaabp HAMAT KIOHOBE B CTPAHATA MM YyKOHHA,

Vi H3MOJ3BAHUTE OT NMOJ®OHAOBETE HA JOIOBOPHHS ®OHJ YAALP
®UHAHCOBH HHCTPYMEHTH, A KOTATO E CBUIECTBEHO 3A OLEHSIBAHE HA
AKTHUBHUTE, TACHBUTE, ®WHAHCOBOTO CBLCTOSHWE W ®UHAHCOBHUA
PE3VJITAT — IIEJHA W ITOJUTHKA HA ®OHJA YAJABP IO VIIPABJIEHME HA
OHHAHCOBHUS PHCK, BKIIOYUTEJHO IOJTATHKATA MY HA XEJKHPAHE HA
BCEKH OCHOBEH THI XEXKWPAHA TTO3HIMS, 3A KOATO CE TPHJIATA W
OTUUTAHE HA XEJKHPAHETO; EKCIIO3HIIASITA HA ®OH/IA IO OTHOUIEHUE HA
[EHOBHS, KPEJUTHUSA U JIIKBHA/THHS PUCK F PACKA HA IAPUYHISA TOTOK

B pamKwTe Ha NpoLieca Ha HICHTHHIMpane i H3MepBane Ha pucka B llondorosere, YIpaRIaBamoTo
JpY’XecTBO B3ema Npeusun obctosrencTsoro, 4Ye IlonoHAOBTe ca 3axpaHRAIIM KONMEKTHBHH
MHBECTHLMOHHH CXEMH MO CMHCHIA Ha WI. 67 oT 3akoHa 3a JCHHOCTTA Ha KOJNEKTUBHUTC
HHBECTHLMOHHH CXEMH H PYTH MPEATPHATHs 33 KolTeKTHEHO HuBecTupare (,3AKMCITKH®) 1 Boexn
TTondona uHBecTHpa, Ge3 Aa cnassa pasuopenouTe Ha dn.4, an. 1, 1.1, un. 38, 45, 48 w w4, 49, an. 2, 1.
3 or 3JKHUCIIKH, naii-manko 85% OT akTHBMTE CH B AKIWH HA ONPEAE/ICHH WHBECTHIHOHHH
nofpazzenenus (3aeHO Hapuuany .l nasaure NoAQoHA0BE" U BCeKH OT TAX L 1aBeH moadoHa ) Ha
Xopaitzsa H.B. (Horizon N.V.), HHEECTHIMOHHO APYKECTBO OT OTBOPEH THII, HAMMIEKHO YUPSTIEHO U
CHIECTBYBAILO ChrIAacHO 3akoHATe Ha Kpancreo benrus, cue cepanuute H pErHCTPHPAH aapec B IP.
Bprokcen, 1080, yn. Xasennaan 2 (,,[naesus Gona 4anbp™), KOSTO e yNIpPaB/IsBaHo OT YTIPaR/IsBamoTo
IPYIKECTBO.

PuckoBure (akTOpH, KOWTO OKa3BaT BIMSHHC BBPXY HHBECTHUUHWTC, B PAMKHTe Ha Mpoleca Mo
VIpaBIEeHUE HA PHCK4, Ca!

a) MA3aPeH PHEK - BB3MOKHOCTTA Ja C¢ PealM3HpaT 3ary0u nopaju HeONaronpuaTHH H3IMEHeHU: B
L[IeHHTe Ha NeHHH KHIDKA, TA3apHUTE JIMXBEHH IIPOLCHTH, BATYTHH Kypcose u Apyrd. KoMnoHenTute
Ha TA3apHUA PHCK ca:

aa) JINXBE€H PACK - PHUCKLET OT HaMalliABare 1a CTOMHOCTTA Ha HMHBECTHUMATA B JafileHa LIeHHa KHWTra
Iopajin H3MEHSHHC Ha HHBOTO HA JIMXBCHHTE TIPOIICHTH.

C ornen Ha 06CTOATENCTBOTO, Ye Beeku [load o nHBECTHPa He MO-MafKo oT §5% OT HETOBHTE aKTHBH
B aKIIH Ha Kopecronaupaiy [naseH nondoH, HHBECTHUHOHHHTE NONUTHKE Ha [londonnosere He
TpEANoNaraT CH3/ABAHETO Ha TPEKH eKCIO3HIMM KBM JIMXBEH puck. Jokonkoro AajeH ImaseH
noAGOHI € W3I0KEH NPSKO HA JIMXBEH PHCK, TO3M PUCK Ile Oble M3MEPBAH W YNpaBISBaH OT
CHOTBETHHA | n1aBed moadonA. CBIIACHO CHINECTBYBALIOTO CTIOPA3yMEHHE B CHOTBETCTBHE ¢ Wil 71,
an. 1 or 3AKHUC/IITKH mexxny Qonja yankp, KaTo 3aXpaHBaila KOJIeKTHBHA HHBECTHIIMOHHA CXeMa, H
Xopaitzsa H.B. (Horizon N.V.), kaTo TmaBHa KOMEKTHBHA WHBECTHIIHOHHA CXema, YTIpaBRJISBAILOTO
LpyKecTBO, aeicrsaiixu 3a [TondoHpoBeTe, paznonara ¢ OOCTBN 10 WH(OpMalMa 3a UpaBHiIaTa H
Npolleca Ha yTIpaBJieHHe HA PHCKa, Ha KOHTO ca m3noxkenH | nasuuTe noadonose.

66) BAJYTEH PHCK - PHCKET OT HaMalABaHE HA CTOMHOCTTA HAa WHBECTHLMATA B JaficHa IIHHA KHHTa
MY JIETIO3UT, AEHOMHHUPAHH BHB BayTa, pa3IM4HA OT JICB U €BPO, MOPAJH W3MEHEHHe Ha Kypca Ha
o0MsHa MeKILy Ta3 BaTyTa U JI€Ba HIH €BpO.

VIpapIgBalioTo APYIKECTBO HW3MEpBa BAMYTHUA DHCK 3a BCAKA BAIyTa, PasfiiyHa OT JIGB W €BO,
npunarafiky KpaTKOCpOYHA M ABArocpouHa crpaterus. C ornel Ha oOOCTOATENCTBOTO, Y€ BCEKH
Toathonx MHBECTHPA HE MO-MaNKo oT 85% OT HEroBHTE AKTHRH B aKIMH Ha KOPECHOHAUPALL
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JIOTOBOPEH ®OHJ{ YAJILP ,,0B5 EKCIIEPTH}3” 1 HETOBUTE IIOIQOH[IOBE
TOJMILEH JOKJIAJ[ 3A JIENHOCTTA (ITPOIBIDKEHME)
31 IEKEMBPH 2023 r.

VI M3HOJ3BAHMTE OT MOI®OHJOBETE HA JOTOBOPHHSI ®OHX YAJIBP
OUHAHCOBH MHCTPYMEHTH, A KOT'ATO E CHUIECTBEHO 3A OIIEHSIBAHE HA
AKTHBUTE, ITACHBUTE, ®WHAHCOBOTO CBLCTOSHUE H @®UHAHCOBUS
PE3YJTAT - IEJV U TOJHTAKA HA ®OHIA YAIBP IO YIIPABJIEHHE HA
GUHAHCOBHSA PHCK, BKJIFOUHTEJIHO IMOJUTHKATA MY HA XEJUKUPAHE HA
BCEKH OCHOBEH TWII XE/UKUPAHA TO3WNMS, 3A KOSTO CE [IPHJIATA U
OTYUTAHE HA XEJUKHPAHETO; EKCIO3UITHATA HA ®OHIA I10 OTHOMEHWUE HA
IEHOBHA, KPEAUTHIS ¥ JIAKBHTHAS PUCK U PUCKA HA MAPAYHHS ITIOTOK
(TTPObJLKEAWE)

a) malapeH PHCK (Hpoab/IKEHEe)

60) Baavren pHcK (NpoALTIKEHHC)

I'maeen noadionj, JCHOMHHHMpPAHH B ChIlaTa Bajdyra (JIEB MIM €BPO), B KOATO €4 MCHOMMHHPAHH
asutopeTe Ha cwotBeTHuA Iloadonx, unw, 3a onpeneneHu Iloadonaose, NEHOMHHHpAHH B JeBa,
MHBECTHPA He HO-MAJIKO 0T §5% OT HEroBMTe akTWBY B aKITMH Ha kOpecrmoHmupanl I'1asen nojaponz,
JICHOMMHMpAH B €BPO, ¥ IPeABH QUKCHPAHNA KypC Ha T€Ba KbM €BDOTO, HHBECTHIIHOHHHTE TOJTHTHKH
Ha [ToadoHa0BeETe He IPEITOIaraT Ch3AABAHETO Ha IIPEKH SKCTIO3HUIIMH KbM BalyTen pHCK. JIOKoIkoTo
nager TiaBen noAdOHI € U3NOXKEH NPAKO Ha BaTyTeH PHCK, TO3H PHCK me OBAe W3MepBaH H
yOpaBisBaH OT CLOTBETHHS INaBeH mnoadoHa, CoInacHO CHILECTBYBALIOTO CIOPA3yMCHHE B
crorBerctBde ¢ wi, 71, an. 1 ot 3JKHACHIIKH mexay PoHAa, Karo 3aXpaHBailla KOJIEKTHBHA
HMHBECTHIIMOHHA cxeMa, i XopaitssH H.B. (Horizon N.V.}, kato I1aBHa KONEKTHBHA HHBECTHLMOHHA
cxema, Knonst, nefictpalikm 3a [oadonnosere, pasmonara ¢ 0CThN A0 HH(OPMAIIHI 32 NPaBUIIATa H
IpoLeca Ha YITpaB/ieHHe Ha pHCKa, Ha KOMTO ca M3NnokeHH 1 1aBuuTe HOAPOH/TOBE,

BB) NeHOBH PHCK, CBBP3dH ¢ MTHBCCTHIHY BbB (l)HHaHCOBH HHCTPYMCHTH - PHCKET OT HaMaIABaHE Ha
CTOMHOCTTA HA HHBECTHLHATA B JajcHaA IEHHA KHHIa TpH HG6JI&I‘0]'IpHSITHP[ NMpOMEHH Ha HHBAaTa Ha
Na3apHUTE LCHH.

VIpaBngBaLIOTo APYIKECTBO H3MEPBA LIEHOBHA PHUCK, CBBP3aH ¢ BPEMEBaTa Pasiinka MEXTy POLECHTE
Ha 3anMcBaHe M obpaTHO M3KymyBasie Ha Janose oT lloadonmosere OT cTpaHa Ha WHBECTHTOPH H
34MHCBaHE ¥ 06PaTHO M3KYITyBAHE HA aXLMH HAa KOPeCcHoHAupaiuTe [ iaBHu noadoHxoBe OT cTpaHa Ha
IoadonpoBeTe, Npraraiki KpaTKOCPOYHA U TEITOCPOYHA CTpaTernd. YTPaBIABAIOTO APYHKECTBO
CTIEMH €KeJHEBHO OIPAHVYCHHATA Ha WHBECTHLMHTEC IIO TPYNH QHHAHCOBH HHCTPYMCHTH OMHCAHH B
IIpapunara Ha MoHA, KATO 10 TO3M HAYKMH OCHTYPABA CMIA3RAHETO HA ONIPECICHATA PHCKOBA TIOMHTHKA
Ha Beeku [loadona. -

6) kpeauTen pHck (PHCK HA HACPELTHATA CTPAHA) — BE3MOMKHOCTTA OT HAMAIABAHEe Ha CTOHHOCTTA
HA TIOSHIHATA B ¢IHH (HHAHCOB MHCTPYMEHT NpPH HEOUYAKBAHM ChOMTHA OT KPGAWTEH Xapakrep
CBBP3aHH ¢ eMHTEHTHTe Ha (PHHAHCOBM MHCTPYMEHTH, HACpEllHATa CTpPaHa TO CIENKH, KaKTo W
IBPIKABUTE, B KONTO Te H3BBPIUBAT AeHHOCT. KoMIOHeHTHTe HA KPEIUTHHA PHCK Ca:

aa) KOHTDATLEHTEN PHCK — PHUCKBT OT HEHM3NBJIHEHHE HA 3albJUKEHHATA OT HACpellHaTa CTpaga mo
H3BRHFHOOPCOBHA CASIKY;

66) ceThJIMEHT PUCK — PHUCKBT, BB3HHKBAL OT BE3MOXHOCTTa [loadona na He NOMYIM HACPEUIHH
IAPHYHY CPeICTBa WK GMHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha AaTaTa Ha CeTBIMEHT, ClIe]l KaTo
TOH € U3ITBJIHAI 330b;DKCHAATA MO JaAEHH CISIKH KbM TO3H KOHTpPareHTt;

BB) HHBECTHIHOHEH KPEINTEeH PUCK — PUCKET OT HaMaJlABaHE Ha CTOMHOCTTa Ha MHBECTHIIWATA B
ganen Cl)HHaHCOB HHCTPYMEHT, [TIOPAagH KPCIHTHO crOuTHE MpH EeMUTCHTA HA TO3W HHCTPYMCHT,
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JIOTOBOPEH ®OHJI YAJTbP , 05 EKCIIEPTU3” ¥ HETOBUTE [IOJ®OH/IOBE
TOIULLEH TOKJIAT 3A MEMHOCTTA (IIPOILJDKEHHE)
31 IEKEMBPH 2023 r.

VL. M3HOJIBBAHATE OT NOA®OHAOBETE HA JOTOBOPHHUS ®OH] YAILP
®UHAHCOBH WHCTPYMEHTU, A KOI'ATO E CBHINECTBEHO 3A OIEHSIBAHE HA
AKTHABHUTE, IIACHUBHTE, ®HHAHCOBOTO CBCTOAHHE W ®OUHAHCOBHA
PE3VJTAT — IEJU W HOJATHKA HA ®OHIA YAABP MO VIPABJEHHME HA
G®UHAHCOBUS PUCK, BKIIOUHTE/JIHO TOMMTAKATA MY HA XEJKAPAHE HA
BCEKH OCHOBEH THII XEXKHPAHA TIO3WITHS, 3A KOATO CE IPWJIATA U
OTYHUTAHE HA XEJUKAPAITETO; EKCITO3HLHSITA HA POH/IA [10 OTHOIIEHHUE HA
NEHOBHSL, KPEAUTHIS B JUKBAHAS PHCK H PACKA HA IIAPHYHIA TIOTOK
(IPONLIKEHNE)

a) nazapeH puck (MpolbJKeHHE)

BB) HHBECTHIIHOHEH KPCIHTEH (NDOILKCHHAE)

C oryieg Ha OOCTOATENCTBOTE, Ye Beeku [Tondonn MHBeCTHpa He To-Manko oT 85% OT HEroBHTE aKTHBH
B aKITHH Ha KopecroHmupart I nased mondoH,, choTBeTHHA [ naBeH noaQoHS e H3MepBa U YIIpapiBa
KpeIWTHHA PUCK W PHCKA HA HacpellHaTa CTPaHa, CBBP3aH C HerOBHTE HPEKH HHBECTHIMH. CBIJIacHO
CBIIECTBYBALLOTO COOPA3YMEHHE B ¢HOTBeTCTRHE ¢ Wwi. 71, an. 1 ot 3AKHUCAIKH mexay QoHOa, kaTo
3aXpaHBaMa KOJMEKTHRHA WHBEeCTHIIMOHHA cxema, W Xopaized H.B. (Horizon N.V.), kato rnasua
KOJIEKTHEHA HHBECTHIIMOHHA CXeMd, YIPAaBIABAILOTO APYIKECTBO, Aeficreaiiki 3a IMoaboHmorerte,
pasiionara ¢ ZoCTbl 10 MHGOPMALIKA 3a IPaBKIATA H Mpolieca Ha YIIpaBIIeHHE Ha pHCKa, Ha KOHTO ca
u3noxkery [ magHuTe noadoHmoRe.

B) ONMEpAIMOHEH PHCK — BH3MOXKHOCTTA Ja C€ pealu3Hpar 3aryOH, CEBP3aHHM ¢ TpellKH WId
HECHBBPIIGHCTBA B CHCTEMAaTa Ha OPraHM3alMA, HEHOCTATBYHO KBANKQUIMpaH Tepconal,
HeONATONPUATHY BHHIITHYU CHOUTHA OT HeQHMHAHCOB XapaKTep, BIJIIOMHTETHO H NPaBEH PHUCK;

OnepaHI/IOHHHTe PHUCKORE ¢€ MOraT Ja 6’1:)1&T1

*BpTpelIny — CBbP3aHy ¢ OpraHu3aLUugaTa Ha paboTraTta Ha YIpapngBalloTo APYKECTBO BB BPB3KA C
ynpaenenneto Ha @oHpa vagsp ¥ [loadonaoBere, BrTpeIHHTE ONepallHOHHH PHCKOBE C& ChCTOAT 663
Jia ce OrpaHH4aBar 10:

- PACKOBE CEBp3aHH C IIepcoHar;
- TexHONOTHYCH pHCK.

*BBHIITHN — CBBP3aHH ¢ MAKPOUKOHOMUYECKY, TIOMUTHIECKH U ApYTH (akTopH, KOUTO OKa3RaT H/WIN
MOraT Jla OKaXKaT BIIHAHHE RBPXY JAeHHOCTTA Ha YTPaBISBAMIOTO [PYKECTBG BBE BPB3IKA C
ynpasrenueto Ha Qonpa vanep u llondonnosere.

BhHIIHKTE ONEPALMOHHN PHCKOBE C& CBCTOAT B3 1a ce OrpaHuYaBar J10:

- Puck na oOkprxapaiara cpeja;
- Puck ot guzruecko BMeInaTencTeo.

T) JHKBHAEH DPHCK — BB3MOKHOCTTA OT 3ary0M OT HANOKHTERHM NpoJakOH Ha akTHBH IIpH
HeOMaronpHATHA TNa3apHH YCIOBHS 3a TOCPElLlaHe HA HEOYAKBAHO BB3HHKHAIM KPATKOCPOYHH
3abJDKCHHA.

Ilpn ympapirenHe Ha JUKBHAHUA PUCK YIIPaBJABAIIOTO JPY)KECTBO ce chodpasspa ¢ IOIMTHKATA 32
ofpaTHO W3KynyBaHe, ycrawopeHa B [lpaBunara w Ilpocnekra Ha DoHma, ¢ Ledl OCHTYpsBaHe
crnazBaHeTO Ha HaKckBaHuara Ha Wi 21 3JKHMCAIIKH 3a u3nbiHeHue Ha 3aB/DKEHHATA [0 obpaTHO
mkynyeane Ha asnoBe or [Noadonnoeere, karo npu HeOOXOAUMOCT ce MPOBEIKAAT CTPCC TECTOBE,
KOHTO TIO3BOJIABAT A2 C€ OLEHH JHKBUAHHAT puck Ha QoHIa 9ausp v Beekw oT [TondonmoBere npu
K3BBHpeJHH 00CTOATEIICTBA.

13



JIOTOBOPEH ®OH]| YAJILP , OB EKCITEPTHH3” 1 HETOBHTE IIOJ®OHIOBE
TOMIIEH JOKJIA 3A JEAHOCTTA (IIPOAL/DKEHHIE)
31 JEKEMBPH 2023 r.

VI. H3MOJ3BAHATE OT MNOJA®OHAOBETE HA JOIOBOPHUSI ®OHJ, YAJLP
OWHAHCOBH HHCTPYMEHTH, A KOTATO E CBHI[ECTBEHO 3A OIEHSIBAHE HA
AKTHBUTE, NACHBHTE, ®HHAHCOBOTO CLCTOSHHE W OUHAHCOBHSI
PE3YJITAT — TIEJIM U NMOJAWTHKA HA ®OHJA YAJBLP IIO YIIPABJIEHHE HA
®UHAHCOBHS PHCK, BKIFOUNTETHO MOJHUTHKATA MY HA XEJKHPAHE HA
BCEKHA OCHOBEH THII XEJKHPAHA IIO3WMITHSI, 3A KOSITO CE IPHJIATA H
OTYMTAHE HA XE/DKHMPAHETO; EKCIIO3UIINSITA HA ®OHJIA IO OTHONTEHUE HA
LEHOBHS, KPEAUTHUS U JIMKBIAXHAS PUCK M PHCKA HA TAPHYHHSA IIOTOK
(IPOALDKEHAE)

) IHKBHACH PHCK (IPOABLJKENHE)

Beeku ot [Noadonmorere appsxu 10 15% oT axrusure CH B JOMBIHHTENHH JTMKBHAHH aKTHBH IO
cMHCHIa Ha w1, 38, an. 4 or 3AKUCIIKH — napu4iiv cpecTBa Ha Kaca, U IepHBaTHBHM (DMHAHCOBY
HHCTPYMEHTH, KOHTO C€ H3IIOJI3BAT ¢aMoO 33 LCHTE Ha XE/PKUPAHE HA PUCKA H OTTOBAPAT Ha YCIOBHATA
no wi. 38, an. 1, T. 7 ¥ 8, um. 42 u 43 or 3JAKUCHITKH. B gombianende, Beeku ot Hoagonaosere
HOMIBPKA TAKARA CTPYKTYpPa Ha aKTHBHTE H [IACHBHTE, KOATO Ja My TTO3BOIABA [a H3NTB/IHABA BB BCEKH
MOMEHT 32IBJDKEHHATA CH 10 00PaTHOTO H3KYITYBaHe Ha [ISIIOBE.

1) PHCK 0T KOHUEHTpANHs — BE3MOXKHOCTTa OT 3aryba Mopaay HenpaBHIHa AuBepcuduKanua Ha
eKCIO3HUMH KHEM €MHTEHTH, I'PYNH CBBP3aHH €MHTEHTH, EMHTEHTH OT CAHH M CBHIT HKOHOMHYECKH
OTpachN WK reorpadeka o6aacT WM BE3HUKHAJ OT ¢/IHA M CBINa AeHHOCT, KOSTO MOXKe Aa IPHIHHK
SHAYMTEJIHH 3ary6u, KAKTO W PUCKET, CRBP3aH C rOJIEMH HEMPEKH KPEJUTHH eKCTIO3HITHH.

I} PUCK 0T KoHIenTpauus (MpoAb/KeHHE)

C ornen na o6¢ToaTeNcTEOTO, Ye [loadoHnoBeTe ca 3axpaHBalld KOJCKTHBHH HHBECTHHHOHHH CXEMH
1o cMuchIa Ha wi. 67 ot 3UKUCITKH u Beeku [loadgonn uuaeectupa, 63 na cnassa pasnopeaouTe
Ha w4, a1, 1.1, wi. 38, 45, 48 wun. 49, an. 2, T. 3 ot 3JKNCIIKH, naii-manke 85% 0T akTHBHTE CH
B aKIMA Ha KopecmoHaupanl |nasen moadoHy, WHBeCTHIMOHHATa Aekinoct Ha Iloadonposete
TNpeanoaara KOHLIEHTpaus Ha akTiuenTe Ha naaeH [loadosa B kopecnonnapanua My I'nasen noadoun.

JIOKONKOTO AEMHOCTTa M WMHBECTHIIMMTE Ha BCeKM laBeH noadoma HOIJICKAT Ha 3aKOHOBH M
BLTPENIHE MHBECTULMOHHH OrPaHiYeHHs, IPAKATa KOHICHTpalua Ha axtusuTe Ha [londonmosere ce
M0/3Ba OT MEPKHTE 32 H3MEPBAHE K YITPARTeHHe Ha PHCKa OT KOHLISHTPALMA, IPHIOKEHH OT I JIaBHHTe
I0/IGOHIOBe 0 OTHOLIEHHETO HA CTPYKTYpaTa Ha TEXHUTE MHBECTHHMOHHM nopTdeiau. Ceriacno
CBIIECTBYBAIIOTO CIIOpasyMeHKe B ¢hoTBeTcTBHE ¢ wi. 71, an. 1 ot 3AKHCAIIKH mexmy Ponma
YaIep, KATO 3aXpaHBAILA KOJEKTHBHA HHBECTHUMOHHA cXeMa, W Xopaissn H.B. (Horizon N.V.), karo
[TaBHA KOJEKTHMBHA WHBCCTHIMOHHA CXeMa, VYIpaBifABallOTO [APY:KECTBO, IHCHCTBAWKHA 3a
MondonaoreTe, pasmnonara ¢ ZOCTHI A0 HHGOpMAaLKs 3a IIPAaBHNATa M TIPOIECA HA YNPABIICHHE HA
pHCKa, Ha KOHTO ca m3noxend [ napanre noahoHnose,

e) PHCK 32 YCTOHYHBOCTTA — O3Ha4yapa coOuTHE WIH YCNOBHE OT €KOAOTHYHO, COLHaIHO HIIH
YOPaBieHCKO €CTeCTBO, KOCTO, aKO HACThNH, MOXKE da IIPHYHHH JeHCTBHTENHO WIE HOTSHITHAITHO
CBHICCTBCHO OTPULATCIIHO BB3ACHCTBHE BBPXY CTOHHOCTTd HA HHBECTHIIHATA.

VIL OYAKBAHU VHBECTUIIAHN U PAZBUTHUE HA HEPCOHAJA

Moadonnosete Ha MoHIA YaxEp He pasnonarat ¢ nepconan. JefinocTra 3a cmerxa Ha Hondonmosete
Ha Donpa yaaep ce OCHINECTRARA H3UANO0 OT nepeoHana Ha ,,Keit bu Ci Acer Mennmpxment HB Ko™
KYT.
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JIOTOBOPEH ®OH[ YAJBP ,,OBB EKCIIEPTHI3” 1 HETOBHTE NOJICOHIOBE
TOJMILEH JIOKJIAJ 3A TEHHOCTTA (ITPOABJDKEHUE)
31 TIEKEMBPH 2023 1.

VUI. AOIBJHUATEJTHO OTTOBECTABAHE

HoahouabT e 3axpaHBalla KOTeKTHBHA HHBECTHLMOHHA CXeMa M0 CMUCh/IA Ha WI. 67 oT 3AKIAC KA
1 WHBecTHpa, O3 Aa cnazea pasnopeabure Ha wid4, anl, 1.1, wi 38, 45, 48 » un 49, ax. 2, 1. 3 ot
3JKUCTIKH, Hait-manko 85% OT akTHBHTe CH B aKIMH Ha kopecmonmupaiy [UiaseH moaQora mo
cmuchiaa Ha 41.68 ot 3JKHMCTIKH.

B Bpe3ka ¢ wi. 83 an. | or 3JKHCIIIKH, Knoust npenocraps creaHara unopManus:
3axpaspamara KHC He IbKA TakeH LU 3anmiceane H 00paTHO H3KYMyBaHe Ha akuyy Ka IrasHata
KHC.

Brp Bpe3ka ¢ wi78 arl 1.6 or 3HKWUCIIKH, cmeaea ja ce MMa TpelBHI, H¢ HE Ca Hanuie
BE3HATPAXK/ACHHA MM Pa3XoH, [OUIEKAIY HA Bb3CTAHOBABaHe, KOWTO CE 3arliallar oT Toadonna,
BLB BPb3Ka ¢ HHBECTULMATA My B | TaBHMA noadoHA.

Onosectapane mo wi. 78 an. 2 or 3/IKUCIIKHA

i | | Texyum
| Texymn pasxeamn Texymn pasxoau pasxoa
Croitaoer | CrofinocT | cTOfHOCT
8 XL JiB. | B XHJL JIB. | B Xui. 8,
| 3axpansania cxemMa ThasHa cxema | Ofmo )
e 023 | 2023 | 2023
= Horizen KBC Defensive Balanced Institutional F share
| L OBF ExcneprHits Jedarsusen banancupan EBPO 28 BG class in EUR B 2379 2407
Horizon KBC Defensive Balanced Institutional F share
, | OBB ExcneprHis [ledanzusen Sanancrpan JIEBA 2 RG elass in BGN - | 658 679
2 | Horizon KBC Defensive Tolerant Institutional F share
3 OBb ExcneprHiis Nedassueen Tonepanten EBPO 15 | BG class in EUR | 551 566
= Horizon XBEC Defensive Tolerant Institutional F share
4 OFE Exernepriiis Jledansusen Tonepanren JIEB A 15 BG class in BGN 314 139
= Horizon KBC Dynamic Balanced Institutional F share
| s OFEB Erenepriits JunamMumen Bamancupan EBPO 23 BG class in EUR 638 | m
" Horizen KBC Dynamic Balanced Institutional F share
|, | OFF Exenepriin Juusanerion Barancupan JEBA | 105 | BG class in BGN | 544 649
| Horizon KBC Dynamic Tolerant Institutional F share
7| OBB Excneprilis Junaviuen Tonsparter EBPO 15 | BG class in EUR 47 762
" | | Horizon XBC Dynamic Tolerant Instituticnal F share
5. OBb ExcrieptHiis Munamrser Tonepanren JIEBA 16 | BG class in BGN 520 336
OFF ExeneprHits Cuno Jymamirack TonepanTen Horizon KBC Highly Dynamic Tolerant [nstitutional F
9. | EBPO | 12 | share BG class in EUR 181 153
OBE ExcnieprHiis Cumio Jnaamiden Tonepanren Horizon KBC Highly Dynamic Toleraat Institutional F
10. | TEBA 13 share BG class in BGN 125 | 138
OBE  Excnepidiis [Hedawsusen Bamancupas Horizon KBC Defensive Balanced Respensible | |
11. | Orroeepse Hupecmipant 14 Investing Institutional F shares BG class in EUR 62 76 |
| OBE ExcneprHiis Jedamsmeen Konceppatwnen Horizon KBC Defensive Conservative Responsible
12. | Orrosopno HrpecTupam | 14 Investing Institutional F shares BG class in EUR | 92 | 106
OFE  ExcneprHis Jledamsmeen  Toncpanren Horizon KBC Defensive Tolerant Responsible
13. | Orrosopro Hagectrpam 13 | Investing Institutional F shares BG class in EUR 28 | 41
| OBB  ExcmeptHita  Jlunmamiuen Bamancmpauy [ Horizon KBC Dynamic Balanced Responsibie
| 14. | Orrorogao HusecTHpara 76 | Investing Institutional F shares BG class in EUR 321 | 367
OB5  EkcrieprMits  Jlunammen  TomepasTer Herizen KBC Dynamic Tolerant Responsible
15. | Orroropro Mupectaparn 13 | Investing Institutional F shares BG class in EUR | 50 63
OBE ExcrieptHiis Canno KunaMuied Tomepanten Horizon KBC Highly Dynamic Tolerant Responsibie
16. | Orrosepno Hipectuzarm 11 Investing Institutional F shares BG class in EUR 181 282

Ipy TIOWCKBAHE MHBECTHTOPET MMa TIPABO Ja MOMYYH HA XapPTHEH HOCHTEN IOAMINEHNA U 6-MeceuHus
¢duuancor oruer na I'napnara KVIC Gesmiarso BHB BCHUKH KioHOBe Ha [lucTpubyTopa - ,,O0euncHa
Guirapcka Ganka® AJl, B pamxuTe Ha 06WHaiHOTO MM paboTHO BpeMe ¢ KIMeHTH. CBIIO TaKa MOTar jia
HAMEPAT TONMIIHMTE W IICCTMeceYHHTe (BHHAHCOBH oTdeTy Ha Xopaiizen HB. (Horizon N.V.) na
AHTIIMHCKH U HHJCPIAHACKH €3UK Ge3nnaTHo Ha HHTepHeT cTpaHuuara Ha rpymata Ked bu Cu (KBC
Group) — https://www.kbe.be/retail/en/legal-information/investment-legal-
documents.htmi?zone=breadcrumb.
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JIOTOBOPEH ®OH YAZBP ,,05B EKCITEPTHI3” W HETOBUTE [IOA®OHAOBE
COANIEH JIOKJIAJ 3A JIEMHOCTTA (ITPOIBJIKEHUE)
31 JEKEMBPH 2023 .

IX TOJWIIEH JTOKJAM 3A OMTIOBECTSIBAHE HA ®AKTOPUTE 3A YCTOWYHUBOCT.
ITPO3PAYHOCT HA HEBJATOIIPUATHHUTE BB3JAEACTBAS BHPXY
YCTOHYMNBOCTTA

@unancOBH _UPOAVKTH _MQCOYEHH B L. 8 na PETJAMEHT (EC) 2019/2088 HA
EBPOINEMCKHUSA MAPJAMEHT 1 HA CBBETA ot 27 noemspn 2019 rojinna

I'masHute noxdonmose, U B Tazu Bpb3ka 3a lloadounose ObB ExcneprHiis [ledansusen banancupa
Otropopro Uneectupawm, ObB Excrniepridiits Jedansusen Koncepparusen OrrobopHo HMHBecTHpam,
OFb ExcreprHits Jedansusen Tonepanten Otroeopro Husectupam, OBb Excrieprhits unamiuen
Banancupauy Orropopre Musectupaw, OBb ExcneprHits Jiumamuuen Tonepanten OTrosopHo
Husectupam u ObB ExcrieprHits Cunno Junamuver Tonepanten Otrosopno MHBECTHpAILI, KOHTO
HHBECTHPAT B Te3H [ NaeHH MoAQoHA0RE, B30Xa APEIBH OCHOBHUTE HeOIArONPHATHH BB3ISHCTEHA HA
CBOHTE UHBECTHUMOHHH pelNeHHA BBPXY akTopute 3a yerodumsoct (,PAIY), xakto e ommcaio ®
Pernament (EC) 2019/2088 na Epponetickis napraMeHT i Ha CueTa oT 27 noemspu 2019 r. oTHOCHO
OMOBECTABAHETO HA HH(OPMANKA BBB BPB3Ka C YCTOHYMBOCTTA B CEKTOPa Ha (UHAHCOBHTE YCIYIH
(,,SFDR*). OcHOBHETE HeGMAroNpUATHH BB3AEHCTBIS BEPXY PaKTOpHTE 32 yeToHUMBOCT G1Xa H3PIUHO
B3eTH npeasry upes OGIMaTa MOMMTHKA 38 M3KIIOUBAHC 33 KOHBEHIIMOHANHH (QonnoBe U HOHMIORE 32
OTrOBOPHO HHBecTHpaHe U [lonrTHKaTa 33 H3KITIOUBaHe 3a (HOHIOBE 33 OTTOBOPHO HHBECTHPAHE.

PuuancosH nponykrH nocouenn B 1. 8 PETJIAMEHT (EC) 2019/2088 HA EBPOITEMCKUS
HAPTAMEHT A HA CHBETA ot 27 noemppu 2019 ronuna (HpoibzKenue)

Iloseue MuGOPMAIHEA OTHOCHO OCHOBHHTE MHIMKATOPH 33 HEONAronpusTHO BH3ACHCTRUE, BIETH NON
BHAMaBHe 4pes O6maTa MOJMTHKA 33 W3KIIIOUBAHE 3a KOHBEHLUHOHATHW (onpose u GHOHOOBE 3
OTrOBOPHO HHBecTHpane ¥ ITonuTHKaTa 3a H3KIIOuBAaHE 33 (OHAOBE 3a OTrOBOPHO HHBCCTHpAHE,
MOKETe 7a Hamepute B ,,l[punoxenvere 3a OBb ExcneptHits Jedansuren banancupan OTroBopHo
Wusectupam, OBB ExcreptHitz [dedansusen Kowucepsatusen Orroeopuo Husectupam, Obb
ExcrieptHits Jledansusen Tonepanrer Otroeopuo Hupecrupawm, OBb Excmeprliz [lunamuyen
Banancupam OrtrosopHo HWusectupam, OBB ExcneprtUiis Jlunameuen TonepanteH OTroeopHo
Husectupant u OBB ExcreptHiis Cunno JJunamuver Tonepanren Otrosopro MeBecTrpant’.

B JIOMBITHEHHE, OCHOBHUTE HeGIarompusATHH BB3ACHCTBUA BbPXY (DAKTOpHUTE 3a yCTOHUMBOCT Osxa
HMIUTMLUTHO B3eTH MO BHUMauwe upe3 JIONMMTHKAara 3a roacyBaHe 4pe3 MHIHOMOIIHHK H
aHraxxupaHocT na akuponepute Ha Keit b Cu Acer MenmxmerT HB. [Toeeye HHGOpMALKsS OTHOCHO
OCHOBHUTE HEGNarONpHATHH EL3AEHCTBIA BHPXY YCTOHUMBOCTTA, B3ETH npeasH ypes lomuTykara 3a
TIacyBaHe HPe3 MLIHOMOLHAK M aHTXKHMPaHOCT Ha akuponephte Ha Keii bu Cu Acet MeHHmxMbHT
HB, moxe na 6wae Hamepena B ,JIpunoxkennero 3a OBb ExcreptHiiz /ledansusen banancupan
Orrosopro Wueectupaw, OBB Excrieprdiz [edanzusen Konceppatusen OtrosopHo HHBecTHpar,
OFB ExcnieprHiis Jledamsueen Toaeparren Orroropso Hasectupam, Obb ExcnieprHiis JunamuveH
Banancwpauw; Otrosopuo Husectnpam, OBB ExcneptHiis MuuamuucH TomepanteH OTroBOpHO
Husecrupam u OBB ExcnieprHiiz Cunno JIunamuuen TonepasTen OtroeopHo MHeBecTnpam. .

I'naBHHTEe HOAGOHIOBE OTTOBAPAT Ha 3aIBIDKEHHATA 32 MPO3PAauHOCT Mo wieH 11, maparpad 1 ot
Pernament (EC) 2019/2088 Ha Epponeiickus mapmament 1 Ha CeBeta or 27 noemepu 2019 1. oTHOCHO
ONOBECTHARAHETO HA YCTOMYABOCTTA B CekTopa Ha (uuancosute yoayru {,,SFDR®). Iloseue
undopmauus 3a Tosa xak [napHMTe noadOHIOBE HACHPUABAT EKOJIOTHYHMTE W COL{HANHHTE
XapaKTepHCTHKM Moxke na Obne mamepera B ,JIpunoskenuero 3a OBB ExcrneptHiiz edamzusen
Banancupar Otrosopuo HMusecrupam, OBb ExcrieptHiiz Jledansusen KoncepsatnseH OTroBopHO
Husectupain, OBB ExcneprHiis Jedansusen Tonepanten Otrosopro Mueectupam, OBb ExcrieptHiis
Junavuuen Banancupam Orrosopuo WHBectmpam, OBb ExkcneprHiis duuamuuen TonepanteH
Ortrosopuo Hueectupamt w OBB  Excnepriits Cumo [unamuven Tonepanten OTrosopHo
HuBectrpam.® KbM ChoTBeTHHA [OIMUIEH JOKnajg 3a jelHocTTa. ToBa NPUNIOWKEHHE C€ OTHACH
KOHKPETHO JI0 IIepUONBYHHTE OTYETH 32 (UHAHCOBUTE IIPOIYKTH, II0OCOUSHH B wieH 8, naparpadm 1, 2
n 2 a ot Permament (EC) 2019/2088 u wien 6, mepBH naparpad ot Pernament (EC) 2020/852.

16



JIOFOBOPEH ®OH/| YALP ,,0BB EKCIIEPTHII3” Y HEFOBUTE MOJA®OHJIOBE
TOJTUIIEH JIOKJIAJ] 3A AEMHOCTTA (IIPOBJLKEHHE)
31 JEKEMBPH 2023 .

IX. TOAUINEH JOKJAJ 3A OHOBECTSIBAHE HA ®AKTOPHTE 3A YCTOWYHABOCT.
IPO3PAYHOCT  HA  HERJATONPHATHHUTE  BB3AEHCIBHA ~ BBPXY
YCTOMYMBOCTTA (IIPOIBJKEHHE)

Hudopmanus, cBLp3aHa ¢ TAKCOHOMHATA

3a Taaenure noadoHmoBe, W B Tasu Bpb3ka 3a IloadoHmore OBE ExcneprHits Hedanzueen
Banaucupan Otrosopao Husecrmpam, Obb ExcrieptHirs Jledanzusen Konceppatupen Otropopho
Husectupam, OBb ExcrieptHiiz Jledanzneen Tonepanten Otrosopno Husectipam, Obb ExcrieptHiiz
Juuamuuen Bamancupaw Otroeopuo Husecrupaw, OBB ExcneptHiis Jlpmamuuen Tonepanten
Orrosopuo HWusectpamy u OBB ExcneptHits Cunno JIusamuuen Tonepanten OTroeopHo
HWnBecTHpali, KOUTO WHBECTHPAT B Te3n [ naBHH nogdoHAOBE, ClIedBa Aa Ce MMa NPEIBHI, 9¢, KbM
Jararta Ha TO3W OT4eT, [ mapHUTe noAQOHAOBE HE Ce CTPEMAT KOHKPETHO Ja HHBECTHPAT B eKOJIOTHMHO
YCTONYMBM HKOHOMHHYECKH JEHHOCTH, CBITIACHO pamkata Ha TaxconomuaTta Ha EC (,MuBectnumy,
cpo0paseHd ¢ TakcoHOMEATA™). Benpexn we [mapnuTe moadongose HAMAT 3a 1EN d HHBECTHpaT B
WHBECTHIMH, CHOOPA3EHH C TAKCOHOMMATA, HE MOXKe Aa ce H3kmoud, ue I'masmmTe momdonnose
CBOBPAT HHBECTHUHH, CbOOpa3zeHH ¢ TakCOHOMHATA. IIPOLIEHTET HHBECTHPaH B HMHBECTHIIHH,
cpobpaseHH ¢ TakcOHOMUATA, Oele onpeaereH Ha 31 nexkemspu 2023 1,

®nHancoBH npojiyKkTH nocodend B wi. 8§ PETJIAMEHT (EC) 2019/2088 HA EBPOIIENCKUSA
HDAPJIAMEHT M HA CHEBETA or 27 noemepu 2019 roinHa (NpoibIKeHHEE)

Hudopmanns, CEBP3aHA ¢ TAKCOHOMHATA (NPOXBIKEHHE)

[Ipener;| OrpaHM¥EHHTE HACOKH 33 TOBA Kak MiQOPMALMATa OT TaKCOHOMHATa TpsaOea Ja Obnae
my6nmukysana Keit Bu Cu Acer Menumxvsar HB onpeneny, 4e no TOBa BpeMe HE ¢4 HATHIHH
JOCTATRYHO HANEHKIHH, HABPEMEHHH WU MPOBEPHMH JAHHW OT EMHTEHTH WIH KOMIIAHHH, B KOMTO C€
HHBECTHPA, WIH OT COGCTBEHO NMpOYYBaHEe, WM OT YCIIYTH, IPEIOCTABEHH OT JOCTARYHLE Ha HaHHH.
CrnenopaTe/ O NPOLIEHTHT, HUBECTHPAH B WHRCCTHITHH, CHOOpa3eHH C TAKCOHOMMATA, OeLle onpeaescH
Ha 0%.

OuuancoBu npoivkra nocodenn B Wi 6 PETTAMEHT (EC) 2019/2088 HA EBPONEMCKUSI
TAPJAMEHT H HA CHBETA or 27 noevmepa 2019 roinaa

I'naerwTe MoAdOHAOBE, U B TazH Bpb3ka 2a [logdonnose OBE ExcrnepHiss [ledansusen bananchpan
(epo), OBB ExcuepHiis Hedanzusen batancupan (nera), Obb Excneptiii edansusen TonepanteH
(eBpo), Obb ExcrieptHiiz [Jedansurex Tonepanten (nesa), Obb ExcrieptHits /lunamuuen banancupad
{eepo), OBB ExcneprHiis Nunamuyen banancupan (nesa), OBB ExcrieprUiis Junamuten Tonepanren
{(eBpo), OBb EkcrreprHiis /lunamuuen Tonepanten (nepa), Obb ExcneprHiis Cunno unamMHUeH
TonepanteH (eppo) u OBb EkcneprHiiz Cunno [unamuuen TonepanrteH (eBa), B3exa Npenguf
OCHOBHHTE HeOJIArOIPHATHA BB3JICHCTBAA HA CBOWTE MHBECTULIHOHHU pPElIeHHs BLPXY GaKTOpHTE 3a
yeroiunsocT {,,PAT), kakto e onurcano B Periament (EC) 2019/2088 na Esponeiickus rap/laMeHT u
Ha Cheeta oT 27 HoemBpu 2019 T. OTHOCHO pazKPHBAHETO Ha HHGOPMALU OTHOCHO YCTOHTHBOCTTA B
cexktopa Ha ¢uuancoBure yenyra (,SFDRY) upes MupecTHuHORHaTa nonutuka Ha KBC Group n
Monutukara Ha KBC Group 0THOCHO KOMITAaHWHMTE B YePHUA CMHCHK. Bb3 ocHoBa Ha [TonuTukara Ha
KBC Group 0THOCHO KOMITAHHHTE B YePHHA CIMCEK, BCHUKH KOMNaRuM B ,,Yeprus cnucek Ha KBC
Group® (BKJIIOYHTETHO KOMIIAHHM, YYaCTRAIlH B TIPOTHBOPEYHBY OPBIKHA KATO Te3H, 3a0paHeHd OT
GeNruiCKOTO 3aKOHOATENICTBO U AAPEHH OPBXKHA H OpBXHA ¢ Oan docdop) ca U3KITIOUeHH, KAKTO H
Haii-nomuTe Hapymtend Ha OOH Tnolanen norosop.

32 MHBECTHLMH B OOJIHTALHH, EMHTHPAHE OT APY)XECTBa ¢hC clielHanHa nen (SPV), nongonasT B3e
IpeaBH/L MO-CIIELHANHO U3JIAaTaHeTO Ha CTIOPHH OPEXHSA (,,JI0Ka3aTen 14%), kaTo H3KIMOYH KOMIAHUH,
3aHUMABALIH C€ CHC CTIOPHH OPBKEHHM CHCTEMH M HapyIIeHHA Ha IpuHuunyTe Ha [obannus norosop
Ha OOH unu Opranusamusata Hacoxu 3a MKOHOMHYECKO CBTpYyAHRUecTBO M passutHe (OHCP) sa
MHOIOHALIMOHAHH TIpeANpHITHA (,,Tokazaten 10°).
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JHOTOBOPEH ®OH/{ YAITLP ,, 055 EKCIIEPTUI3” W HET'OBHTE HNOA®OHOBE
TIPYJIOXEHUA KbM OUHAHCOBHS OTUET (ITPOJTH/DKEHHE)

31 JEKEMBPH 2023 r.

X. OTIrOBOPHOCT HA PRKOBOJACTBOTO

Criopea, GEIrapckoTO 3aKOHOAATENCTBO PLKOROJACTBOTO CNeBa Ja M3roTBi [ofuMureH JOoKman 3a
AeHHOCTTa, KakTo ¥ (PUHAHCOBH OTHETH 33 BCSKa (PMHAHCOBA IOAMHA, KOMTO Jia NaBaT BAPHA M HECTHA
TpefcTaBa 3a PUHAHCOBOTO CheTosHHUe Ha IToadonia KEM Kpad Ha FOAMHATA, 33 HEIOBHTE (PHHAHCOBH
pe3ynTaTi OT AeHHOCTTA H 32 TIAPUYHKUTE NOTOLH, B CHOTBETCTBHE ¢ IPHIIOKUMATA CUETOBOJHA PaMKa.
3a [eIWTe Ha OTYHTAHE [0 BBAarapckoro cyeToBopHO 3akoHomaTencteo, IloadoHmsT mpriara
MexayHapoJHATEe CTAHAAPTH 32 (PUHAHCOBO OTYUTAHE (MC®O), npuern ot Esponefickus Chios.

Ta3n OTrOBOPHOCT BKIIIOYBA: Pa3paboTBaHe, BHEAPABAHE M MOMIBPIKAHC HAa CMCTEMA 3a BBTPEIICH
KOHTPOII, CBBP3aHa ¢ H3TOTBAHETO H AOCTOBEPHOTO Npe/icTaBsxe Ha (UHAHCOBH OTHETH, KOMTO Ja HC
CBhALPIKAT CHIIECTBEHH HETOMHOCTH, OTKIOHEHHS H HECLOTBCTCTBUSA, HE3ABHCHMO JAJH T C& JIB/DKAT
Ha A3MAMa FUIH Ha TPelIKa; HOoA00p H IPHIOKEHHE Ha MOIXOJAIH CUETOBOJHH TOTTHTHKH; 1 H3TOTBAHE
Ha pa3zyMHH [IPHOTH3HTENTHA CUETOBOHH OLICHKH.

PLKOROJICTROTO MOTBBPIKIABA, Ue € AeHCTBANO ¢hoGPasHO CBOHTE OTTOBOPHOCTH, M 4& (PUHAHCOBUTC
OTYETH ¢4 W3TOTECHH B ITEJTHO CHOTBETCTBUE ¢ MeXIyHapOHUTE CTAHIAPTH 3a PHHAHCOBO OTUHTaHE
(MC®O), npuetn ot Esponeiickus Chio3.

PoroBoacTBOTO CHING TAKA MOTBBPIKIABA, UE HACTOAILHAT Tomumen goxnan 3a AelHOCTTa MpencTapd
BAPHO W HECTHO PAsBHTHETO M PC3YNTATHTC HA HOZ[(l)OH,I[a 3a U3MHUHAIHA IICPHO/]I, KAKTO H HETrOBOTO
CBCTOAHMHE U OCHOBHHUTE PUCKOBE, IIpE] KOWTO TO © H3OpaBeno.

PLKOBOACTBOTO CHINO TaKa MOTBBPIKIABAE, e TIPH M3TOTBIHETO HA HACTOAIIMA (UHAHCOB OTHET Ca
LIPE/CTABEHH JOCTOBEPHO H TOWHO DA3sBMTHETO M (MHaHCOBOTO npexcTaease Ha llondonna sa
HM3MHHANHA TIEPHOY, KAKTO M CBI'BTCTBALIMTE IO PUCKOBE.

PLKOBOACTBOTO ¢ Oyi00pHro I'ofiMinen JOKTa 3a AefiHOCTTa H (pUHAaHCOBMTE OT4eTH 32 2023 T. Ha 29
dhevpyapu 2024 1.

29.02.2024r. / ) ' V.
'p. Codms
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Karuna HEI&E‘ eBa =
VYrpaenTen ' '
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ITarpuk Ban Jlon

3aMecTHHK yIPaBHTEA
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MOA®OH]T ,,0FB FKCIEPTUM3 JIE@AH3UBEH TOJIEPAHTEH OTT'OBOPHO HHBECTHPAIIL"

OTYET 3A ®PHHAHCOBOTO ChCTOSAHHE
31 JEKEMBPH 2023 r.
B sty aefln coBen, aKo He & yrasano Gpiyeo

TIpun.

AKTHBH

ITapu U napu4HY eKBHBANCHTH 3.
DUHAHCOBH AKTHBH, OTYUTAHH 110 CTIPABEATIMBA CTOHHOCT

B nevantara WK sarybara 4,
Pasxou 3a OBJelH NepHOIH 5.
O06u10 AaKTHBH

Ilacuen

TexyInH 3a0bDKEHHIT 7.
0010 HacHBH

Hernu akTHBH, IPAHAJIEKAIIH HA HHBECTHTOPHTE B
IAJIOBE, NOAAeKAIH HA 00paTHo H3KYNyBane 6.

HerHaTa cTOHHOCT HA ¢AHH JA1, BOTEhPIEHA 0T
Gankara JeNo3HTAD KbM Hoc/eHns paGoTeH eH Ha
OTHETHHHA MEePHON

31.12.2023 r.  31.12.2022 1.
40 9
3,294 1,579
8 10
3,342 1,598
6 5
= 6 S
3,336 1,593
~ 10.3006 nesa _ 9.5424 qesa

Tozu ¢uHANCOR oTYeT ¢ ofobpeH OT YIpaBHIENA H Bam. ympasutens Ha ,Keii bu Cu Acer

'

MenumxmbHT HB Iffﬂon“ KUT na 29 despyapu 2024 r.
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noaeOH[ ,,OBb EKCIIEPTHIH3 JEDAHIMBEH TOJIEPAHTEH OTT'OBOPHO HHBECTHPAII"
OTYET 3A BCEOBXBATHMA HOXO/[1

31 JEKEMBPH 2023 r.

B xu4adu aefa 0c8eM, 2ko e ¢ YRuMH0 dpyeo

Mpna. 31.12,2023 r.  31,12.2022 1.

Hetxu nonoxkurentn / (OTPUNATENHN) PA3THKH OT

NpeolieHKa | ONepaly ¢ UHAHCOBH KTHEH, B T.4.: 206 (64)
Om NOCAEOBAUA OYEHK A 206 (64)
Hpyru GWHAHCOBH PasXxoaH 8. (D (1
Pazxonau 3a BHHLIIHY YCIYTH 9. (12) a1

HETHA IIEYAJEBA / BATYBA) IIPEAA
JAHBIHO OBJIATAHE 193 (76)

Pazxonu 32 nanely - -

Veennueune / (HAMaJIeNNe)} HA HeTHATE AKTHBH,
NpPUHAIEKAMNA KA HHBECTHTOPHTE B Is/I0BE 193 (76)

Jipyr BceoOXBaTEH H0X0X - -
061 BceoBXBATEH AOXOH 193 {76}

Tosu ¢uHaHCOB OoT4eT € omobpeH OT YrpaBuIena H 3am. ynpasurens Ha ,Ked bu Cu Acer
MennmxmbHT HB (\JIOH“ KYT na 29 (beprapy[ 2024 r.

.........

CHCTaBII: \ Kamr’ra Henqegm Marpux Ban Jlon
Hopa Boxunora ' Ynpasuten e 3apecTiHK YIpaBHTes
CueToBOIHTEN
ABEPUJI ChITIACHO OJUTOPCKHS ny &?Y‘h\? C P 30\\ :
Jo |
e, .\ = A
Ny fj\:‘ {
LJ:.J.,L\ ,;r;‘%’ / 596- X o324 v )
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MOA®OH]T ,,0BB EKCIIEPTUH3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIN"
OTUET 3A ITAPHYHHTE ITOTOITH

31 JEKEMBPH 2023 1.

B xuasdie 4280 ocBon, ke He e yrasaHo Opyeo

31.12.2023 r.  31.12.2022 1.

IIapuusu DOTOLH OT ONEPATHBHA ACHHOCT
TNapudEyU IOCTHIVIEHUS, CBEP3aHH ¢ GUHAHCOBH aKTHBH, OTYMTAHH

IO CIpaRe/UTHBA CTOMHOCT B medasbara Wim 3arybara 318 32
[Tapuuny NaaHys, CBBP3aHA ¢ JMHAHCOBH AKTHBH, OTIHTAHH (10

CTpaBe;NIHBA CTOMHOCT B neuan6aTa wiu 3arydara (1,828) (1,674)
[TapyyHK TNaliaHKs, CBbP3aHK C YIIPABIABALIO APYHKCCTBO 38

pazxoam 3a yupesseane ua [Tongonza - (11
ITapuuny nocTeIeHNHs / (TAMIaHus), CEBP3aHH ¢ TAKCH 33

eMHTHpaHe H 00paTHO K3KYMyBaHe - (2)
ITapH4Hy IUIRIIAHHA, CBBP3AHH ¢ fadka - Jero3uTap (3) ()
TIramanus Ha KOMHCHOHEHA HA WHRECTHUUOHHUTE NOCPEHHIH IO

CKIIIOUeHHTe cIenkH 3a noprdeiina Ha [Toadonna 1)) (1)
IapuuHH nyamasus, CBbP3aHy ¢ APYTH KOHTPareHTH (5] (3)
HeTten napyuveH NOTOK, H3M0A3BAH B OI¢PATHBHA JeifHoCT (1,519 (1,660)

TlapuyHH HOTOIH OT PpUHAHCOBA IeHHOCT

[TapydHE MOCTHILIEHHS OT EMHTHPAHE Ha NSI0BE 1,947 1,719
Tapuury wiamanxs 3a 06paTHO W3KYyBaHS Ha AAI0Be (397) (50)
Heren napnyel or GHHAHCOBA ACHHOCT 1,550 1,669
HeTHa npoMsHA HA DAPHTE ¥ NAPDHYHHTE EKBUBATEHTH _ 31 9
Iapu v napHYHH eKBHBAJICHTE B HA4aJ0TO HA NMepHOJA 9 -

EdexT oT npoMAHATa Ha BATYTHHA KYPC Ha [TAPUTE U NIAPUITHATES
E€KBHBAJICHTH - -
Mapu 1 napHYHH CKBHBAJICHTH B Kpad Ha mepHoaa 406 9

Tosu duHAHCOB OTUET € ofo0peH OT Ympasurend W 3am. ynpaBuTend Ha LKeit bu Cu Acer

MenwmxmbaT HB Knon® KUT Ha 29 despyapu 20341,  , ———
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O IPOH] ,,0BE EKCTIEPTHI3 TEG@AHIUBEH TOJIEPAHTEH OTTOBOPHO HHBECTHPAII
OTYET 3A U3MEHEHUATA B HETHWTE AKTUBHY, TIPHHA IJIE AL HA MHBECTHTOPHTE B JIAJIOBE
31 JEKEMBPH 2023 r.

B xuzacit 1esd 0CeeH, aKe RE € FRATAHQ (?p}’@r_)

Ipn.a. 31.12.2023 . 31.12.2022 .

Heran akTHBH NpHHARACKAINN 1A HHBCCTHTOPHTC B

JSIJTOBE B HAYMAJI0TO HA NepHoaa 1,593 -
Veenuuenue / (HaMaJicHHE) Ha HETHHTE aKTHBH,

TIPUHAICKAIIN HA HHBECTHTOPHTE B AAJIOBE 193 (76)
HpyT BceoOXBATEH JOXON

OO0 BceoOXBaTeH J0X0 193 (76)
EmutupaHe Ha JAn0Be [pe3 MEpHoIa 6. 1,847 1,719
ObpaTHO W3KYIICHH L10BE NIpe3 [epHOA 6. (397) (50)
HeTnn akrnsH NPHHALICKAIH HA HHBECTATOPATE B

JAJOBE B Kpas Ha nepuoja KbM 31 nekemBpu 3,336 1,593

Tozu ¢wmHAHCOB oTYeT ¢ ofobpeH oT YupaBRTens u 3am. yupasutens Ha ,Keit bu Cu Acer
Menumxmenr HB Knon® KUT na 29 derpyapn 2['.!24 L. 7
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[oA®OHI ,.OBb EKCITEPTHI3 TEQAHABEH TONEPAHTEH OTTOBOPHO MHBECTHPAILT®
TIPHJIONEHWST KBM OHUHAHCOBHSA OTHET

31 JEKEMBPH 2023 r.

1. Opranusanas 1 geiinocT

Tlondonx ,,OBB ExcieptHiis Jedamsusen Tonepanter OTroBopHO WHBeCTHpAL " (C HAUMEHOBAHHE 0
31,12.2022 r. ,,OBB ExcreprHits Ec Ep Aii ledanzuren Tonepanten®) (.,Jondonna“) e noadoua Ha
norosopeH houn ansp ,,Obb ExcnieprHiis™ (,,Dong wansp®). @onna vaaep ¥ Ioadonna ca yupeneHu
(Oprasi3MpaH) B CHOTBETCTBHE ChC 3aKOHa 3a JeHHOCTTA Ha KOMEKTUBHHTE WHBECTHIMOHIN CXEMH 1
HA JPYrH [Pe/IPHATHA 33 KONEKTHBHO MHBECTHPAHE ("3IKUCHTIKH") u aktoBeTe 10 NPHIIAraHETO
My Bb3 OCHOBA Ha peuichue Ha Keit Bu Cu Acer MeHHDKMBHT H.B. ("Keit bu Cu AM” “unu
. Vrparnssamoro Apyxectso“) or 16.11.2021 r., pemeHue oT 08.02.2022 r. ¢ KOHTO ¢a TPHETH U
M3MEHEHH U JIOITBIHeHH Bepeuy Ha TIpocekT B M3MEHSHH U IOBIHEeHH IPABMIE U APYTH AOKYMEHTH
Ha DoHpa yaaep, kKakTo 1 Pemmenue Ne 164-/10 ot 08.03.2022 r. ua KOH, ¢ xoeto ce w3aasa onodpeHHe
Ha OPTAHH3MPAHETO M YIIPABNeHUETO Ha Tesu [londounose.

MoadoHabT ¢€ CUUTAT 34 YUPSOCHH B PenyOnuka benrapus Ha 08.03.2022 r., KoATO € jparaTa Ha
perucTpanasTa My B pervicTepa na KOH, noprspikan B CHOTBOTCTBHE C HIACH 30, ar. 1, Touka 4 or
3akona 3a KoMucusTa 3a GUHAHCOB HAL30D.

DOHBT uYambp © TIPEANpPHUATHEG 33 KOJICKTHBHO MHBECTHPAHE B IPCXBBPIMMH TEHHH KHWiA
(., [IKAIMIK®), cB3aaneHo B CBOTBEICTRHE C 3AKUCOIIKY u ceCcTOAMIO ¢¢ OT IIECTHANSCET
MHBECTHLMOHHH nojipasnenenus — Hoagonpopete. [loadormosere ca 3axpanpamiy nondoHnoee 10
cMHCBia Ha w1, 67 ot 3OKUCJIIKH u neBecTHpar Hali-manko 85% OT aKTHBHIC CH B HSJOBC Ha
onpeseleE 6poil uHBecTHIHOHHE MofpasaencHys ("Inasuu nondonpose™) Ha Xopaizen H.B.
(“Horizon N.V.”, ,Xopaiisen* um ,,[nasen GoHz qagnp’), MHBECTHLHMOHHO JPYXKECTBO OT OTBOPCH
THII, HAITE)KHO YUPETEHO U CHIIECTBYBALIO CHITACHO 3aKOHMTe Ha Kpanctso Beiirns, ¢be cealnIne |
azpec Ha yrpapnenue: Xasennaan 2, B-1080, rp. bprokcen, Kpancreo Benrvs  ynpasiasano ot Kei
Bu Cu Acer Menmmrmear H.B. 3a Bcekyt [naseH noadoHn uWMa eQWH 3aXpaHsall Tlondonna —
nenomuHupand B epo (EUR), KOHTO WHBECTHPA B CHOTBETHHA Wncruryunonaned @ BI' kmac akiyy
(Institutional F share BG class), AcHOMUHAPaHH B €BPO, HA CHOTBETCH TnaBen noadoHa.

TondormeT 3axpansa Diasen mondona Xopaiisse Keit bu Cu Hedanzueen TonepanTten OTroBOpHO
Unsectupani (Horizon KBC Defensive Tolerant Responsible Investing), Mucturymmonanes @ Bl kiac
axuad (Institutional F share BG class) B eBpo, ISIN BE633 1695203,

Bue mzauMooTHomenusta ¢ unpectutopute IloadoHna ce pasriekaa KaTo OT/ETHO obocobeHo
umymecTso. Musectaropure B [Toadonaa nmar npasa caMo 10 OTHOILEHHE Ha aKTHBUTE Ha [Moagonna,
B KOMTO ca HHBECTHpAH, M Bh3BpamaemocTTa of Tax. [londonna oTrosaps 3a 3aaLIDKCHAATA CH CAMO
CLC CBOMTE aKkTHBM., He ca NpelBHACHA OrpaHHYEHHS B CPOKA HA CBHILECTBYBAHS HA Ilondonna.
JlorosopHHUTE GOHIOBE HE Ca IOPHIMYECKH JIHUA U B TO3H CMHCHIT HAMAT OPraHH Ha yIpas/ICHHE.

Iondonna ce ynpasisea ot Keii bu Cu Acer MeHWKMEHT H.B, ApyecTBO, YUPEACHO CBIVIACHO
sakoHNTe Ha Kpancteo benrus, ¢hC ceNaMHIle U afpec Ha yMpaBIeHue: 1080, Xapennaad 2, B-1080,
rp. Bprokcen, Kpancrso benrus, perucTpupano B PerHCTBpa Ha HOPHAHYSCKHTS JTALA bproxcen ¢
MpeHTAQHKALAOHEH Homep 0469.444 267, upes Keit bu Cu Acer Memumxmear HB. — Knon
(,,Knona®), KI10H Ha 9y KISCTPAHHO KOPHIMYECKO JIHLC, CH3AANEH CHIVIACHO 3AKOHATC Ha Boearapus, cue
cemanuie W aapec Ha ynpasnerue: rp. Codusn 1463, paiioH Tpuamuua®, 6ym. ,Buroma® Ne 89b,
MIWIEHHYM LIEHTEHD, €T. 6, BIcaH B ThProBCKHs PETMCTHP W PErHCTHP Ha IOPHIMMECKHTS JIMLA ©
HEeCTONAHCK? I1eJT KBM AreHiuaTa ro enucsanmsta ¢ EMK 205422541.

Knomwt, 3a cmeTka [Toadonna, € ckmounn JIoroeop 3a IEMO3HTAPHA YCITYTH ¢ “Q6enmraeHa beirapcka
Banka” AJI, xosro e uzbpana 3a barka - nemosurtap Ha MOHIa Yadbp.

Tsnoeere Ha IlondoHna ca oOHKHOBEHH, CBOOOHO MPEXBBPIACMH, TIOMMCHHHY, Ge3HaJNIHE AS10BE.
Te ca pernctpupanu B ,JleHrpanen ienosutap“AJl ¥ MoraT Aa OB/IAT HpesyIarahu myonu4no B
Penry6nvika Bearapus. BB B3aMMOOTHOLICHHATA MEKIY HHBECTHTOPHTE TloadoHna ce pasriexia KaTo
otaensHe 06ocobeno uMyLiecTeo. HHBeCTHTOPHUTE HMAT 1IpaBa caMo M0 OTHOMEHHE Ha aKTHBHTE H
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TIO@OH ,,OFE EKCITEPTHI3 ME@AH3UBEH TOJIEPAHTEH OTTOBOPHO VHBECTHPAILT"
[IPPJIONEHMA KBM GVHAHCOBUS OTYET ([IPOSBIDKEHHE)

31 JEKEMBPH 2023 r.

1. Oprauusanns 1 AeiiRocT (MPoIb/IKEHHE)

npuxomure or Iloadonga, B kKOHTO ca HHBECTHPANH. IToadorna oTroBaps 3a 33AB/DKEHHATA CH
eIMHCTBEHO ¢ HETOBHTE AKTHBH.

Tanosete B Iloadonn “OBB ExcreprHiis [Jledansusen Tomepanten OTroBopHo WHBECTHpAILL Ca
ASHOMUHHUPAHH B JIEBA.

Bposit nanmope, uigagenu oT ITogdonna me ¢ OrpaHudeH M MOXE Ja Rapupa B 3aBHCHMOCT OT
eMHTHPAHETO HA HOBH JAI0BE H 00PaTHO U3KYTTyBaHEe Ha CHINECTBYBALNH JIATOBE. Hondouna Moxke 1a
H3/14Ba LIeJH i YACTHYHH JATIORE.

Twioete BEB [lomdoHaga AasaT Ha COOCTBGHWLMTe MM PABHM IpaBa ¢ mpapara Ha IpyriTo
TPUTEXATENH Ha JAN0BE, IPONOPIHOHAIHO Ha OPOsl IPHTEXKABAHH AFIIOBE. Bcekn fan mpeaocTaBd Ha
CBOSL IIPHTEkKATEN [PaBO BBPXY CHOTBETHa 4acT OT aKTUBATE Ha [MoadoHaa, BIIIOYHTENHO LPH
HeropaTa JMKBHAAISA VITH JIHKBHMALMS, [IpaBo Ha oOpaTHO M3KYIyBaHe, IPaBo Ha wHpOpMalHI U
npaBo Ha xaxOa. MMyIIeCTBeHUTe I(paRaTa Mo YacTHYHH [AIOBC B Iloadouna ce npumoOUBaT M
YIPaKHARAT OT CHOTBETHHA NPUTEKATEN NPONOPIMOHATTHO HA TIPUTEKABAHHA HACTUHCH JBIT.

Cena WIeTo ¥ aapechT Ha yupabienne Ha Jloroeoper (oHI 4amsp IMoadona “ OBb ExcrepiHiiz
Tletharsusen Toneparren OTrOBOPHO MHBECTHpAll ~ € B TP. Codwus, p-H Tpuaguna, byn. Brroma
Ne89E, et.6, kpreTo e ¥ cepannmero Ha “Keii b Cn Acer Meunmxmbar HB Knon™ KHT, koero 10
OPraHu3Hpa H yIpaB/issa. AIPECHT 38 KOPECTIOHACHLIS € TP. Codus, Gyn. Buroma Ne 895, et.6.

2. CpilecCTBEHH CYETOBOAHH NOJHTHRH

CBINECTBEHUTE CHETOBOAHH TIONMTHKH, TPHIOKEHH IIPY W3rOTBAHE HA TO3M (IHAHCOB OTYET, ¢4
TIpeICTaBeHN T0-101y. CUeTOBOAHNTE IONUTHKA Ca NPHIAraHH TIOCISNOBATENHO B TIpeNCTABEHATE
OTHUETHH TOIMHH, OCBEH aKO M3PHYHO He ¢ ymomeuaro Jipyro. [londosasT opranusnpa TeKymara ci
CHETOBOJIHA OTYETHOCT B CHOTBETCTEHE C H3MCKBAHHATA HA OBArapCcKOTO CYCTOBOIHO, MaHBYHO H
TBPTOBCKO 3aKOHOATENCTBO H YTEBP/EHATA OT PHKOBONCTBOTO Ha K1oHa cueToROHA MOJIMTHKA,

2.1. Ba3sa 3a H3TOTBAHE U HpeAcTABANE HA (PHHAHCOBUTE OTHETH

Hacroamuar ¢uHAHCOB OTHET € M3IOTBeH B CHOTBETCTBHC C MexayHapoaHHTe CTaHAapTd 3a
¢unancoso orautane (MCPO) 1 passicHeHHs, W3LANIEHH OT KommuTtera 3a passcuerus (KPMCQO),
OPHIIOKEMH 33 IPYKECTBa, KOUTO C& OTHUTAT MO MC®O, npuetu B Epponeiickus cpro3 (EC). MCPDO,
npuetu 0T EC, oOMONPRETOTO HauMEHOBAHME Ha paMka ¢ ofuI0 npeAHAsHAYEHHE 34 JOCTOBEPHO
Npe/CTaBsAHe, CKBHBAJGHTHO Ha NeQUHUIMATA HA paMKara, BLBCICHA B maparpag 1, 1.8 or
NonmenauTenHuTe pasnopendu Ha 3akoHa 3a  CHUCTOBOACTBOTO ,MEXIYHAPOIHA CUYCTOBOIHH
crangapta’ (MCC).

v

doupsT uaasp ,OBb EkcriepHis“ He mpuTekaBa HMYLUICCTBO CAMOCTOATENHO, 3aT0RA HE UIIOTEA
otnener ¢uuancos oryeT, MOHABT UaaBP TPEACTABS OTACTHH (QUHAHCOBH OTUETH 33 BCCKHM OT
npunexamute My Iondornosere. B cbOTBETCTBHS C H3UCKBAHMATA HA MCQO 10, Iloadonna ce cuura
3 CaMOCTOSTEIHA OTYCTHA €AMHHLA M Ha Tasu 6a3a e M3roTBHJI HACTOAMMA (UHAHCOB OTHCT KaTo
takapa. Tosa Tperupane e ofycioeHo orT ToBa 4e Beekd [loadona ce pasriexaa KaTo OTASIHO
oGocobeHo nmyiecTso. Unusectrropute B [loadoHna HMAT Ipasa camo 110 OTHOLICHUE Ha AKTHBHTC Ha
to3u [ToadoHA, B KOHTO Ca MHBECTHPAIM, W Bb3BPAllaéMOCTTd OT TAX. MoadhoHABT OTroBaps 2a
3aIB/DKCHHSTA CH CaMO ChC CBOMTE aKTHBH, B nomeinenue, POHIBT Yaabp HE YIPAXKHABA KOHTPON
pepry Ilondonposere, chrlacHO H3uckpanuata Ha MCOO 10, mopamp KoeTo He M3roTBIA
KOHCONH/IUPaH OTUET.
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MOADOH]T ,,0BB EKCITEPTHH3 JIRGAH3HMBEH TOJIEPAHTEH OTTOBOPHO HHBECTHUPATIL
IPHUAOKEHUS KM @PUHAHCOBUA OTHET (IIPOIBIIKEHHE)

31 JEKEMBPH 2023 r.

2. ChbInecTBEHH CHETOBOHH OJHTHKH (NPOABJLKEHHE)

2.1. Ba3a 3a u3roTBsiHe H NPEICTABSHE HA PHHAHCOBHTE 0TYETH (IPOABL/LKEHHE)

DunHaHCOBUAT oTdeT BKKOuBa OTueT 3a (DHHAHCOBOTO checrosHHMe Ha llondonpa, Otder 3a
BceobxBaTHHA goxon, OTHeT 3a mapi4HWTe noToll, OTYeT 32 M3MEHEHHATa B HETHHTE AKTHBU,
NPHHAJJICHKAIH HA HHBECTHTOPHUTE B AAN0BE, KaKTO ¥ [IpHIOXKEHHA KBM TAX.

CueTtoBogcTBOTO Ha [londoHaa ce BOJHM OTACIHO OT CHETOBCACTROTO HA K/IOHA, KOHTO ro YIpaBIiBa.
(i) Hoeu u uzmenenu cmandapmu, npuemu om Ioogonoa

TMondoraa € MPYWIOKK CISIHHTE CTAHAAPTH W U3MCHCHNS 32 IEPBY IIBT 32 TOIMIINMA CH OTHETCH
nepuon, 3arioypant Ha 1 aHyapu 2023 r.:

Wamenennsi na MCC 1 n Jexaapanns 3a npaxtukare mo MC®O 2: OnosecTaBane Ha
cueToBOAHH moanTHKN (u3naneH Ha 12 ¢geppyapu 2021 r. 1 B CHITa 32 TOAMIIHK TICPHOLH, 3ATI0TRAINH
na W ¢nen 1 suyapu 2023 r.)

Msmencane na MCC 8 ,,CueT0BOHA MOJHTHKA, HPOMEHH B CUETOBOAHMTE TPHONM3IATEIHH
oleHKn ¥ rpemku”; Onpejenenane Ha ,,CIeTOBOAHN HPHOIHINTETHH ouenkH® (u3gajeH Ha 12
despyapu 2021 r. ¥ B CHJIa 32 TOAMIIHY MEPHOIH, 3aIIOUBALIN HA WIH CIE/T 1 anyapu 2023 1.)

Mamenenne va MCC 12 ,Jaasna Bupxy Aoxoga®: OTcpoueHd JaHBIH, CBLP3AHH ¢ AKRTHBH H
IIACHEH, NPOH3THYAIIM OT eJHHHYHA onepanus (H31a7eH Ha 7 Maif 2021 r. 1 B cHNa 3a TOJHMIINH
TIepYO/IM, 3aTIOYBAIIY Ha WK ciej 1 aHyapu 2023 1)

MC®O 17 ,3acTpaxoBareqnd Xorosopn® (@smanen Ha 18 man 2017 r. ¥ B cuNa 3a TOAMIIHM
TIepHOAY, 3aTouBamy Ha iy cien 1 auyapy 2023 r.), BRIVIOMHTEIHO Hsmenenne na MCDPO 17
(m3manen Ha 25 ouy 2020 1. M B CUITa 33 TOAKIIHH NTCPHOAH, 3al0YRAIIH Ha WM CITE]T 1 sayapu 2023

T.)

Himenenne ua MC®O 17 ,3acrpaxosareann joropopa‘: IlLpEoHAYANHO NpHIATaHe HA MCPO
17 1 MC®O 9 — cpasuaTeaHa nndopmanus (M31aieH Ha 9 nexemspy 2021 1 B cuila 32 TOXUIIHK
[IepHO/IH, 3aMoyBaluy Ha wiu caey 1 sHyapu 2023 r.)

Hamenemne va MCC 12 ,,Jlankmu Bupxy soxeaa®: Mexiynapoana fanp4Ha pedopma — Bropn
crpad Mogenan npasana (u3gagen Ha 23 maii 2023 r. v B cHna 33 FOAMITHA NEPHOAH, 3aTOUBAIIN Ha
nma cnen 1 anyapu 2023 r.)

BCHUKH MPOMEHH B TIPHETHTE CTARJAPTH, U30POSHH NO-rope, HAMaT edeKT BEPXY CYMHTE, IIPH3HATH B
OpEeAXO/IHH TIEPHOAHN, HATO C€ OYaKBa Te Jla KMaT 3HaYUTEIHO BB3JCHCTBHE BBPXY TEKYINHA WIH
GRACIINTE IIePHOIH.

(i) Hoeu cimandaphiu it pasacHer i, KOUMO 8Ce OU{e He Ca hpuemu om Hoohonoa

TIyGauKYBaHH ca OHPE/IETEHH HOBY CUCTOBOJHH CTAHNAPTH H PasfCHEHHS, KOWTO HE €A 3aIB/KHTEIHH
33 NIPHIAraKe Npe3 OTYETHUsA NEPHoA kKeM 31 nekemepu 2023 r. 1 He ca OHNH nMpeaBapUTENHO IPHETH
or Ilondonna. Ilo-gomy e uanoKeHa OLHKATa Ha IMondoHpa 3a BB3ASHCTBHETO HA TE3HM HOBH
CTAHAAPTH U Pa3sICHEHHUS.
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1NOADOHN ,,OBE EKCITEPTHI3 JE®AH3HMBEH TONEPAHTEH OTTOBOPHO UHBECTHPAILITY
TIPUTIOXEHHAA KEM ®HHAHCOBHS OTUET (ITPOALIIKEHHE)

31 AEKEMBPH 2023 r.

2. ChIiecTBEHH CHECTOBOANH MOIATHKH (HPOIBb/DKCHHE)
2.1. Ba3a 3a U3roTBAHE K HNPEICTABIHE HA (PHHAHCOBHTE OTHETH (IPOALIKEHHE)

(i) Hosu cmandapmu u pazacuenus, Koumao ece ouie e ca npuemu om Iloddonoa (npodvicenue)

Hsmenenus pa MC®O 16 ,,JImsunru®: IlacHs mo JH3MHT HpH caeiku 3a npojaxkba ¢ obpaTen
Ju3HHr (u3gancH Ha 22 cerrremepd 2022 M B ¢HAa 3a TONHIIHY IIEPHOMH, 3aM0YBALIH HA HITH CEJT 1
sHyapu 2024 r.)

Hsmenennst aa MCC 1 ,JIIpeacrassine Ha (PHHAHCOBH OTYETH:

o KiacHuMKAIH# HA MACABHTE KATO TEKYLIH H BeTeKymH (M3na/eH Ha 23 aayapu 2020 r.)

e Kiacuduxanus Ha DaCHBHTE KATO TeKYLIH U HETEKYNIH - 0TJIaraHe Ha JaTaTa HA BJAN3AHE B
cnna (m3panen Ha 15 ronu 2020 1))

e Herexymu nacuBH ¢ 30roBopHA Kaay3u (m3gazeH Ha 31 oktomepu 2022 r., B kpaliHa CMETKA B
CHa 3a TOAUIIHY MEPHOH, 3ar04BAILM Ha WK cxex | aHyapu 2024 1.)

Hsama ApyrH CTaHAAPTH, KOMTO BCE OIIE HE Ca TPHETH, W KOUTO C€ OYaKBa Na MMAT 3HAMHTETHO
pp3aciicTBHe BepXy llopdonma mpes HacTosmMA WIH OB/l OTHYETeH NEPUOJ, KAKTO W BLPXY
TpaH3aKuMHTe B 0003pUMo OBIele.

(iii) Hosu cmanoapmu, pasacHerua U UIMeHEH WA, KOUMO 8Ce QW€ He Ca npuemiu om EC

HM3menenne ka MCC 7 ,,O14ern 3a napuunare noronu” n MCP®O 7 ,,Q0unancosn HHCTPYMEHTH:
OnosectsiBane — CriopasyMenust 3a (punanchpane Ha focrapunnu (u3aneny na 25 maif 2023 1. u
B CHJI2 3a TOJIMIIHH TIEPHO/IH, 3al0UBAIIM Ha WK ceyx | sHyapn 2024 r.)

Msmenenue na MCC 21 ,Edexkrn ot npomennaTe B ooMennuTe Kypcose®: Jlnmea Ha Kype 3a
npesaayTHpane (M3nafeHu Ha 25 mai 2023 . U B culla 3a FOHIIHU NePHOMH, 3aMOYBAIIH Ha HIH CJieL
I aHyapu 2025 1.)

2.2, JleiicTBanio OpefupHaATAE

OuHAHCOBUAT oTdeT Ha IloAdoHAa € HM3rOTBeH TPHM CTa3BaHE Ha NPHMHIMIA Ha JESHCTBAIIO
MPEATIPHATHE.

2.3, OYyHRUHOHAJIHA BAJYTa H IPU3HABAHE HA KYPCOBH PA3JIHKH

OyHKUMOHATHATA ¥ OT4ETHA BaTyTa Ha MpeAcTaBsHe Ha (uHaHcoBMs ordeT Ha Ilondorma u e
Goarapekuar nes. Ot 01.07.1997 1. nepsT e Qukcypad B corBeTcTBME C¢bC 3akoHa 3a BHB kbm
repMaHcKaTa Mapka B choTHomenue BGN 1:'DEM 1, a ¢ pbBexzaHeTo Ha €BPOTO KATO oduuHaTHa
BaTyTa Ha ERpomeiickus cbi03 - ¢ eBpoTO B choTHOmenue BGN 1.95583:EUR 1.
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TIOA®OH]T , OB EKCITEPTUM3 JIE@ AH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHUPATII["
TMMPUNIOKEHAS KbM @HHAHCOBHUA OTUYET (MPOABJDKEHHME)

31 IEKEMBPH 2023 1.
2.ChINecTBEHH CUETOBOJAHH HOJHTHKH (IPOAb/IKeHHE)
2.3 QOyHKIHOHAINA BAIYTA K HPH3HABAHE HA KYPCOBH Pa3ITHKH (npoab/uKeHHE)

[Ipu repBOHAYANHO NPH3HABAHE, ClE/KA B UyXKICCTPAHHA BATYTa Ce 3aMHCBA BhB ¢yHKIHOHAIHATA
BajlyTa, KATO KbM CyMaTa B HY)KAECTpaHHA BalyTa C€ FMpHIara 0OMCHHMAT Kype KbM MOMEHTa Ha
C/IEJIKATA WX ONepaLHaTa.

TlapiaHKUTE CPEICTRA, BIEMAHNATA U 3abIDKEHHATA, KATO MOHCTAPHH OTHETHH obexTHd, JeHOMUHHPaHH
B Uy KISCTPAHHA BATYTa C¢ OTHHTAT BLB (DYHKLUMOHAIHATA BAYTa KATO C& npuiara 0GMEHHHAT KYPC,
ny6smukysan or BHB 3a Bceku paboren IeH Ha CHOTBCTHHSA MECELL. K®M 31 mekeMBpH Te c€ OLICHABAT B
GBITAPCKH JIEBa KATO CE H3MON3BA 3aKITOUHTENHIS OOMEHEH KYPe Ha BHB.

HemoneTapHHTE 0TUETHU OOEKTH B OaaHCca, MbPBOHAYAITHO ICHOMHHUPAHH B HyX/ICCTPaHHA BalTyTd,
ce OTUHTAT BEB (yHKIMOHATHATA BATYTa KATO CE TIPHNAara HCTOPACCKUAT o0MeHeH Kype KbM JaTara
Ha OIIepaLHATa W TIOCISABAIO HE CE MPEOLCHARAT 10 3AKTHOUHTENCR KypC.

EdeKTHTe OT KyPCOBHTE Pa3jiHKM, CBBP3AHH ¢ YPENIAHCTO HA CASNKH B HyMACCTPaHHA Bajlyrd, Wi
OTYMTAHETO Ha CHACNKH B Uy;KIECTPaHHA BalyTa [0 KypcOBe, KOMTO Ca PasiHYHH, OT Te3H, N0 KOUTO
ITBPBOHAMANHO ¢a GHITH IIPU3HATH, Ce BKILIOYBAT B Nedanbara wid sary0ara B MOMEHTA Ha Bb3HUKBAHETO
WM.

MUHAHCOBUAT OTUET € M3rOTBEH U MPEJACTAREH B XN JeBa (Xwwl. JIB.),

[MapyuHKTe AKTHBH W TIACKBH, ICHOMHHUPAHH BBB BAIYT4, ¢2 OLIGHEHH B JIeBa M0 O(UIIHAIHEA Kype Ha
bBHE xakxro cneasa:

BanyTa 31.12.2023 | 31.122022r.
FUR | 1.95583 | 1.95583 |

2.4, CyeToBROAHA KOHBEAIINA

DUHANCOBUAT OTUET ¢ M3TOTBEH NPH Clia3BaHe Ha KOHBEHUMATA 32 HCTOPUYECKATA LEHA, ¢ M3KITIOUCHHC
Ha (DHHAHCOBHTC AKTHBH, OTYHTAHM IO CIIPARE/IHBA CTOMHOCT B nevanbara wiK 3arybara, KOMTO ca
TIPEAICTABCHH 10 CIPABSIUTHBA CTOHHOCT.

2.5. Iapu ¥ napHYHH €KBHBAJICHTH

HOJI(I)OHIL& OTYHTA KATO NapH ¥ ITapyuiHH €KBHBAJIEHTH CpeacTBaTaA IO pasalaTe, iy CMCTKH, KOHTC Ce
OLISHABAT TI0 aMOPTH3HpaHa CTOMHOCT WIIH 10 JIEIIO3WTH ¢ OPUIHHATICH CPOK Ha NafcH no 3 Mmeceua.

Tlapy ¥ MapHYHY KBMBATICHTU CE IBKAT C LieJl [OCpeIate Ha KPaTKOCPOUHHTE MApHHHH 32/TBIUKCHIL,
a He 3a MHBCCTHIH WIH JPYTH ey, 32 [a MOKe €/1HA HHBECTHLMA [a OB/ie OTPE/ICTICHA KaTo 1apH Kl
NAapUTHA CPeAcTsa, T TPAORA 1a MOsKe JIECHO Aa Ob/ie MPexBbpIeHa B ONpeeicHa CyMa H 1ia 6bae o0eKT
CaMo Ha HE3HAYMTENISH PUCK OT NPOMAHA B CTOHHOCTTA.

CriefoBaTelHo, HHBeCTHLM 61 Ouia wiacHGUUUpaHa KaTO NMapyuyHK CPeNCTBa CaMo akKo MMa KpaThk
MaTypHTCT, HATPHMED, 10 TPH Mecella OT Jara Ha npuuobusade. KanuraloBuTe HHBECTHINM CE
M3KJTIOUBAT OT NAPHIHUTE CPeCTRA, OCBEH aKO HE ¢a M0 CHIICCTBO TakuBa, HATIPUMED npedepeHInaIng
AKIIMY NPUIOBUTH C KPAaTHK CPOK TMPEeIH MATYPUTETa MM H ¢ OMPEAeICH Tajesk.

27



noaecHn ,, 056 EKCIIEPTHIT3 JEGAH3IUBEH TOJIEPAHTEH OTT'OBOPHO HHBECTHPAIIL*
MMPUJIOXEHWS KBM GHHAHCOBUA OTUET (TPOIB/DKEHHE)

31 JEKEMBPH 2023 1.

2.CHLHIECTBEHH CYETOBOTHH NOJXHTHKH {HPOXb/IKCHEE)

2.6. ®UHANCOBH HHCTPYMEHTH

2.6.1. ®unaHCOBN AKTHBH

Knacudpuxanns

Tondonma knacudrLppa UAIHCOBHTE CH AKTHBH B CJICIHUTE KATCropuH Ha OTIMTAHE:

e TakuBa, KOATO TPAOBA a 6baT OTINTAHH TIO CIIPABEMIKBA CTOHHOCT revandaTa win 3arybara, H
® TaKMBa, KOHTO CE OLIEHABAT [10 aMOPTH3MPaHa CTOHHOCT.

KnacudHKammaTa 3a8ucH oT Gu3aec Moaena Ha Iloagonsa 3a ynpasicHHe Ha (MHAHCOBHTE AKTHBH H
YCTIOBHATA 38 NAPWUYHHTE [IOTOIM CIIOpe/( IOTOBOPUTE.

HDJI(i)OHI[’BT € 3axpaHpaing cxema H HHBECTHPA B AdI0BE Ha ¢BOTBeTHATA [ TaBHH nombomcxema.
Heroeute MHBECTHIHH C€ OIISHABAT 11O CTIPaBCAIHBA CTOHHOCT B neqandara wid 3ary6a'ra.

IIpeacTaBeHy ca KaTO (PHHAHCOBHM BKTHBH, OTYHTAHH MO CIPABCITHBA cToliHocT B medandara MIA
sary6ara B OrdeTa 32 QHHAHCOBOTO ¢heTOAHHE. OCTaHATUTE ¢pMHAHCOBM aKTHBH Ca NAPHYHH CPENCTBa
¥ Ce OTIEHSBAT 110 aMopTusupana croiitoct. Ipencrapenm ca karo Tlapi v APHYHE CKBHBANICHTH B
QOtuerta 3a PMHAHCOBOTO CHCTOSHUE.

IIpn3HaBane B OTHHCBAHE

PeOBHATE TIOKYITKH ¥ PO/ Ha GHHAHCOBU aKTHBH Ce PU3HABAT HA 1ATATA Ha C/ICNKaTa - AaTaTa,
na xosTo TlomdoHAa ce aHTwKMpPa id 3aKyIIH HITH Pojale akTiea. DUHAHCOBHTC aKTHBH C¢ OTITHCBAT,
KOTATO TpaBaTa 3a TMOTydaBaHe Ha APMUHM [OTOUM OT (GHHAHCOBHTE AKTHEH 4 M3TEKIIM WIN ca
npexpbprend 1 [1ojhoHaa € NPeXBBPIMI BCHIKH PUCKOBS H 03K OT coOCTBEHOCTTA,

Onenapane

1IpH b PROHAYANHOTO pU3HasaHe [oadoma oueHsBaT GUHAHCOBHS AKTHB [0 HETOBATA CIIPABOATHEA
CTOMHOCT. PasxoIuTe CBBP3aHH ¢ TPAH3aKIWHTE HAa (PUHAHCOBW AKTHBH, OTYWTAHH B nevanta WA
3aryGa, ce OTYMTAT B OTHETA 3 NevanbaTa HiH zaryGara.

IIpoMeHuTe B clpaBeUinBaTa CTOHHOCT Ha (QMHAHCOBUTS aKTHBH OTIHTAHH IO CCIN3 ce mpH3HABAT B
HOTHH [OJIOMKHUTENHE WM OTPHUATE/IHN PA3TUKW OT ONEPalMH ¢ QUHAHCOBH aKTHBM B OTHETA 34
JOXOIUTE, B 3aBUCUMOCT OT Ciydad.

MondouasT KiacHGULEpa CBOMTE KANMMTATOBA WHCTPYMCHTH KATO OUCHABAHM MO CTpaBe/iuBa
croliHocT B neuanfara win sarybara (CCII3).

Obe3nenka

TlondoHma oleHsBa KpeUTHATE 3ary0H Ha Gasa GBICTIM OYaKBAHWS, CBBPIAHW C HEFOBHTC ABITOSH
MHCTPYMEHTH, OT4MTAHH TI0 aMOPTH3UpaHa cTOHOCT. LIpuiaranara METONONOTHS 34 0Be3TIeHKA 3ABHCH
OT TOBA JATTH € HATHLIE 3HAYUTETHO YBEIMYCHNE Ha KPEIHTHHA PHCK.

3a Tproeckute B3eMaHua IlondoHna npunara OMPOCTEHHS NOAXOA, Pa3peineH OT MCDO 9, koiiTo
M3HECKBA [ia ¢¢ TPH3HAAT OYaKBaHK 3aryGH 32 Lemusi KHBOT OlE OT MhPBOHAYATHOTO NPU3HABAHE Ha
B3EMaHUATA.

T’I:pl"OBCKI/ITe U Jpyru B3¢MAaHHA ca ITPeIMET Ha VMHIABHAYAAHA OleHKa Ha KPeAWTHHA PHCK, KCATO

B3eMa YIPEJIBH/l HA/IHYHATA KAYECTBCHA M HECTATHCTHYECKA KOJINECTBeHA pHGopManist. Obe3leHKATa
ce OTIpenens Ha 5a3a 0YAKBAHH KPEIMTHH 3ary6u.
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TMOI®OH/ , 055 EKCITEPTHIA3 IEGAH3UBEH TOJIEPAHTEH OTTOBOPHO HHBECTHUPAIIT"
TIPMJIOKEHUA KM PHHAHCOBUA OTUYET (ITPOTBIDKEHHE)

31 JEKEMBPH 2023 1.

2.ChllecTBEHH CUETOBOAHH HOJIHTHKH (TPOIbKEHHE)
2.6 DUAAHCOBH HACTPYMEHTH (IIPOTBIAKCHAE)
2.6.2. PUHAHCOBH IACHBH

[Ipu3HaBaT cc, KOraTo ChINECTBYBA JOTOBOPHO 3aIBIKEHNUE 34 TUIALAHE Ha TIApHHHU CYMH Ha Apyro
npeAnpUsTHe Wi Gu3HIecko nule. PHHAHCOBUTE NACHRH Ha TMondgoHpa BIIOYBAT 3aIb/DKSHIA 3a
0BpaTHO M3KYNYBaHe Ha JANOBE M CEBP3AHMTS ¢ TAX TAKCH, 3aNBILKCHHA 33 ONWT, KbM KCH u
VnpasnssamoTo dpyxectso. [IspBoHadaqHO TE Ce TPUIHABAT B faaHca 1o CIIPaBeITHEA CTOHHOCT,
HaMIEHH ¢ TPEKHTe pPaskofiy MO TPAaH3aKIMATA, a MOCHEBAe — [0 AMOPTHMpaHa CTOHHOCT ITO
MeTo}a Ha e(DeKTHBHATA JINXBA.

2.7. Hernn akTHBH, IPHHAUICKAIIH HA HHEECTHTOPHTE B AA/I0BE

Hernn akTuBH, HpUHALIEKAL HA WHBECTUTOPHTE B JAIOBE Ha Mongonna BKIKOYBAT 3aNUCAHU
AANOBE, IPEMHM OT EMHCHH, 001 Pe3ePBH H HEPA3IPCICTICHH neuanon.

BanucaHmaT xamuran Ha [ToadoHAa e TPOMEHIHMBA BEJIMMHHA, B 3aBHCHMOCT OT SMUTHDAHWTE H
o6paTHO M3kymneny Lsnose. [ondonna u3tasa/mpoaasa AAI0BE N0 NCKAHE HA MHBECTUTOPHTE.

HOI.[(I)OHI[& OTUMTA 3aIllMCaHKus CH KanHuTal 10 HOMHHATHA CTOHHOCT HA H3AafeHHTe H PErucTpUpaHd
JATOBE.

[peMuiHATE PE3CPBH NPH eMUTHPAHE JoGpaTHO M3KyMyBaHe Ha Aanose Ha [Toxdoia NpeacTap/sBaT
pasnuKkaTa, MOMyYeHa OT HETHATa CTOHHOCT HA €IMH NI M HOMHHATHATA CTOWHOCT, YMHOMEHA [10
CHOTBETHWS Gpoif 70Be, eMUTHpaHH /00paTHO H3KYIEHHM B JCHA HA CETBIMEHIA. QOueHkara Ha
HCTHWTE AKTHRW, TPUHALICKAINN Ha HHBECTUTOPHIC B [AANOBE © pasriejaHa no-noApodHO B
TpHIOKEHHE 6.

HeTHu aKTHEH, IPHHAIIENKANH HA HHEECTHTOPATS B Aanose s IToadonna ca 6asara 3a ONpe/IensHe Ha
eMHCHOHHATA TIeHA ¥ [IeHaTa 3 O0PAaTHO W3KYTTyBaHe Ha JAIOBETe MYy 32 BCeKd PaboTeH JIeH.

HOH¢)OHH3 Onpeae/T HHIHBHAYAJIHA HCTHR CTOMHOCT HA AKTHBHUTE W ChOTBETHO HETHA CTOMHOCT Ha
€JiH a1, EeMUCHOHHA CTOHMHOCT M LIgHA 32 06pﬂ,THO HIKYITYBaIeC.

2.8. Taubuno obaarane

CrrracHo wi. 174 oT 3akoHa 3a KopmopaTMBHOTO mogoxoaso obnarane (3KITO), xonexTHBHHTE
HHBCCTHITHOHHH CXEMH, KOMTO ¢a JOTyCHAaTH 3a y6u4Ho npeanarase B Perrybnuka bearapus o pena
Ha 3akoHa 3a AeHHOCTTa HAa KOJEKTHUBHHTe WHBECTHLHOHHHM CXEeMH H Ha JpPYrd TIPEATIpHATHA 33
konektueHO HHBecTHpane (3 IKHCIITKH), ne ce obaraT ¢ KOPIOPaTHBEH JaHEK.

2.9, HeTHH MOJIOKATETHYE PASJIHKH OT ollepaliy ¢ GUHAHCOBH aKTHBH

OCHOBHHSIT M3TOYHUK Ha npuxoaw Ha [loadonaa ca:

® TocCJeIBAlIA OIEHKA HA aKTHBH (TOJIOXKMTE/NHATA pasliKa OT MPOMEHH B OICHKaTa Ha
(MHAHCOBUTE HHCTPYMEHTH),

e TOIOKMTENHA PasdKka OT onepaup ¢ QHHAHCOBM AKTHRHM (IONOKHTCTHATA PA3IMKA MEMIY
CTIpABITHBATA CTOMHOCT M IIPONAXKHATA LieHa Ha (QUHAHCOBHA HWHCTPYMEHT).

29



TIOA@OH ,,0BE EKCITEPTUM3 JEPAH3IUBEH TOJIEPAHTEH OTTOBOPHO HHBECTHPAIIT*
IPWIOWEHHA KM @HMHAHCOBHUA OTHET (ITPOLIIKEHUE)

31 JEKEMBPH 2023 r.

2.CHIECTBEHHA CHETOBOAHH MOJHTHKH (IPOIbIKEHHE)
2.9 HeTHH HOJOKXHUTEIHA PALIAKH OT oNiepauny ¢ pHHAHCOBA AKTHBH (IPOALIKEHHE)

HeTHHAT pesylITar oT pazfuKute OT POMEHHTE B OLEHKATa Ha (MHAHCOBUTE aKTHBH, OTHUTAHH MO
CTIpaBeANHBA CTOMHOCT B mevayfaTa u 3aryfara, ce OTHHTa KaTo TeKylla neyanta win 3aryba or
MPEOUEHKY, B HETHH IOJOKMTENHE PA3IAKM OT ONEpaLld ¢ GUHAHCOBH AKTHBH, OT TOCIe/Balld
oueHka, B OrueTa 3a BceoOXBATHUA AOXO.

PasiukaTa MKy cripapeTHBaTa CTOHHOCT W MPOJAKHATA NCHA Ha (hMHAHCOBHTE AKTHBH, OTYHTAHH
1O CNpaBe/UIiBa CTOMHOCT B NeuandaTa u 3ary6aTa MpH CACNKH C TAX, Ce MPHU3HABA KATO TEKYlla
neuanta wiu 3aryéa OT TEProBUA HETHH MTOJIOKHTETHH PA3/IMKA OT OTepalui ¢ (hUHAHCOBH AKTHBH, OT
TBprosus, B OTueTa 33 BCEOOXBATHHA JOXOM.

2.16. Pazxonn

BeHuKH pa3xo/y ce IPH3HaBaT B eprUoaa Ha BE3HHKBAHC B OTHETA 34 BCeoOXBaTHUA JOXOM.
OUHAHCOBUTE PA3XOH Ca:

e 3aryGu OT onepaumd ¢ (PMHAHCOBM AKTHEW (OTPHIATENHATAa pasHka MeXIy MpeoLetcHaTa
CTOMHOCT M PONAKAATA TieHa Ha (PHHAHCOBHS UHCTPYMEHT);

e 3aryGm OT mocieABama OLeHKA Ha (HHAHCOBM aKTHBH (OTPHUATENHZ PAasMKa OT POMEHH B
OIIEHKaTa Ha (HHAHCOBHTE HHCTPYMEHTH);

® zary0W OT BAJNYTHH OLEPAIMH;

HeduraHCOBHTE PA3XONM ¢4 BHPHIIHA YCILyTH, BITIOUBAINH BB3HATDAKACHAA H fankaTa Aemo3HTap,
Komucusa 3a dunancos Hagzop (KOH), LlentpaneH AenosHTap (IJD), BB3HArpakIeHHe Ha OJHTOD,
pasxou 3a yupeassane Ha OH/IA M PA3XOAH 32 AIMUHHUCTPHPAHE HA JAJIOBE.

2.11, CrpaBexauBa cTOHKOCT HA PUHAHCOBATE AKTHEH A NACHBH

WaroTBsneTo Ha (MHAHCOBM OTYETH B ¢hOTRETCTBHE ¢ MCDO H3NCKEBA TIPHIATAHCTO HA KOHKPCTHH
IpUGM3HTENHA CUETOBOHH OLeHKH, OT PBKOBOACTBOTO Ha DOHIA 4aAbp Ce H3VWCKBA Na HATpPasd
cOGCTRBEHH NPELCHKH M JOIyCKaHUA MPH NPHJAraHeTo Ha CUCTOBOJHUTE [TOTUTHKH. [To3uIHHTE BEB
(HHAHCOBUTE OTHETH, YHCTO NIPECTABAHC H3HCKBA I0-BHCOKA CTETICH Ha cyDeKTHBHA NPELEHKA, KaKTO
¥ TE3H ITO3MIAM, 32 KOMTO IPHOTH3UTEHUTE OLCHKH MMAT SHAUNTENEH edekT BBPXY hHuHAHCOBHTE
OTHETH KATO IO, ¢a OTASIHO OMOBECTEeHH M0-J10TY.

TNoadouma onpenens cnpapeATMBaTa CTOHHOCT HA (PUHAHCOBMTE CH AKTHBH M TTACHBH B CROTBETCTBHE
¢ MC®O 13 ,,Ouenspane 10 CIpaBeiiBa CTORHOCT . MC®O 13 ce npunara, korato B apyr MCOO
ce M3UCKBA WIM TTOZBONABA OLCHABAHE IO CHPAREUIHBA CTOHHOCT HIIM OTIOBECTABAHE HA OLICHABAHETO
IO CIIPaBE/UTHEA CTOMHOCT, KAKTO HA (PMHAHCOBH HHCTPYMEHTH, Taka U Ha He)HHAHCOBH aKTHBU.

MC®O 13 onpegens cnpaBejdbaTa CTOHHOCT KaTo leHATa 33 npoaaxba Ha akTHUB HIH 32
TpeXBLPIIAHE HA NacyB Npy oGuuaiita caeika MeXTy Ma3apHu y4acTHHLM KbM NaTaTa Ha ONEHABAHE
Ha OCHOBEH (JUIN Half-H3T0/IeH) a3ap MPH TeKyLH asaphy yenosust. CripaseuiBaTa CTOHHOCT CIIOPeNt
MC®O 13 e npogakHa LeHa, HE3aBHCHMO QM Ta3H Li€HAa ¢ HEIOCPENCTBCHO AOCTBIIHA WU
ONpeieNieHa Ype3 APYT METO 33 OCTOHHOCTHBAHE.
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MOJIGOH , OB EKCIEPTHI3 JE@AH3UBEN TOJIEPAHTEH OTTOBOPHO HHBECTHPAIT"
MMPUIOWEHW S KEM CUHAHCOBWS OTHET

31 IEKEMBPH 2023 .

2.ChlecTBEeHH CIETOBOIHE NOJHTAKH (IPOIbLJKEHHE)
2.11 CopaBeminBa cToiHHOCT HA PHHAHCOBHTE AKTHBH H NACHBH (npopbaKeHKe)

OnoBecTsIBaHe Ha CIIpaBe/LUiHBa CTOHHOCT

MC®O 7 “®uHancosd HACTpyMenTH: OTIOBeCTABAHE™, M3MCKBA ONOBCCTABAHE B GENEMKKHTE KbM
UHAHCORHS OTYET Ha MH(QOPMALIMA OTHOCHO CTpaBe/IMBaTa CTOAHOCT Ha (UHALCOBUTE AKTMBU H
HACHBH.

Tlomutukara Ha TlondoHaa e Ma omoecTsBa HH(OPMAIMA 32 CTIPaBeUIMBATA CTOHHOCT HA BCHUKH
AKTUBH W [TACHBH, B CHOTBETHOTO NPWIOKEHHKE 3a Beexd TTongona.

Onpeendse Ha CpaBeUIHBa CTOHHOCT. METOIH Ha oCTOHHOCTABAHE

3a pga ce QICHH crpaBeldInBaTa CTOHHOCT Ha BCIKa Ipyna (bHHaHCOB[/I HHCTPYMCHTH, €& H3ITIOJ3BAT
CICIHATE METOAH H MPEearoNnoKCEHI.

. DWHAHCOBH AKTHBY, OTIHIAHM IO CNIPABEIUIHBA CTOHHOCT B Meuandara WM zarybara -
CIpaBeIMBA CTOMHOCT Ha axiuuTe B [MaBeH MOAQOH/, BKTIOUMTENHO B CYHAMIC Ha BPEMELHO
criMpaHe Ha OOPaTHOTO H3KYITyBaHe, Lile ¢¢ NMPHeMa NOC/ICHATa ofsBeHa eHa Ha 00 paTHO H3KYIyBaHe
3a AKLHWATE;

. [Mapuuan cpencTia B Opodl M No GaHKOBA CMETKM — ITOPajH JIMKBAHAA XapakTep Ha Te3d
HHCTPYMEHTH, TAXHATA 6aTaHCOBA CTOHHOCT CHOTBETCTBA HA CTIPABEIMBATA CTOHHOCT;
® Jlpyrure B3eMaHMA H 3aIbDKEHHS C€ TNpeICTaBaT Mo aMOpTH3HpaHa CTORHOCT, KaTo

RIEMANMATA Ca HAMAJCHH ¢ OdYakpaHWTe 3ary0M 3a o0esLcHKa. banancoBaTa CTOWHOCT HA Te3H
WECTPYMEHTH ¢ Haif-nofpara OlleHKA Ha TAXHATA OUAKBAHA CTIPABe/UIMBA CTOHHOCT.

Hepapxys Ha COIPABEUITHBATA CTOHHOCT

IMondonaa M3BBPIIBA €XEHEBHA MPEOLECHKa HA LCHHUTE KHIDKA B noprdeiina cH, BKITHOYHTEIHO
KH¥DKATA, KOWTO Ca B IpOLEC HA CeThIMeHT. Paznukara OT MpPEeOLEHKATa ce OTpasfABa B TEKyLWd
(HOHHAHCOB PE3YJITAT.

Hsnomssa ce ciieHaTa ﬁepapxuﬂ 3a ONPeAe/aHE H ONOBCCTABAHE Ha cripaBeoiiBaTa CTOMHOCT:

® Hueo 1: xoTupany (HEKOPHIHPaHW) LEHH HA AKTHBHHTE 11a3apy 32 WISHTHYHH aKTHBM HIH
MACHEH, 0 KOHUTO ITPEINPHATHETO MOXE Ja MMa NOCTEIl KbM JATaTa Ha OLCHABAHE;

L) HuBo 2: ApyTH BXOIHH TAHHH, PA3IU4HHA OT BKIIOYEHUTE B HABO 1 OBSBEHH LIEH 38 AKTUB HIIH
MACHB, KOWTO ¢a HaOIIOIaeMH 3a JaJICH aKTHB, IPAKO HIIH KOCBEHO,

° Huro 3: HenabmronaeMu BXOJHH AaHHM 34 JaJIeH aKTHB UK TTACHB.

B [poreca Ha olpelIedHe Ha clpaBeainBaTa CTOMHOCT HAa aKTURUTE H NMAaCHBHTE, Homborma H3M0JI3Ba
nazapHa PIH(l]OpMaLIHSI OOKOJIKOTO TaKaBa € HallludHa.

Kbaero HaGopManus oT HUBO 1 B HiepapXuaTa Ha CIIPaBe/VIMBHTE CTOIHOCTH He ¢ HanuyHa, TToadonna
NpHIara MeTONM 32 OCTOHHOCTsABAHE, M3IOMN3BAIM MAKCHMAIIHO HaOmMOAaeMHA BXOAAINM JaHHH M
CBEXIa 10 MUHAMYM H3TION3BaHeTO Ha HeHaGmopaemwre Takusa. MeTomute 3a OCTOHOCTABANE,
M3MI0JI3BAHN 32 OlCHABAHE Ha CTIpaBe/UINBaTa CTOHHOCT, Ce NpHiiarar I10C/IeI0BATE/THO.
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TIOJIOOH] ,,0Bb EKCTIEPTHH3 JEGAHSUBEH TOJIEPAHTEHN OTTOBOPHO HHBECTUPAII™
TTIPHJIOXKEHHWA KbM PHHAHCOBHA OTUET

31 JEKEMBPH 2023 r.
B Xunadu Ae8d CUBCH, GKO HE € YKI2AN0 IpVEo

2.ChllecTBeHH CUETOBOXHH MOINTHKE (IPOABLKeHHE)

2.11 CnpaBeqinBa cTOHHOCT HA (PHHAHCOBHTE AKTHBH N MACHBH (IPOAbIIKEHHE)

Hepapxus Ha cTIpaBe LTMBATA CTOHHOCT (MPOIBIDKEHHE |

Cnennarta TaGimna o6o0masa HHPOPMALKS 38 AKTHBHTE, NPEICTAREHH TI0 CTIPABEJIMBA CTORHOCT B
0GoBIeHNs OTYET 3a (PUHAHCOBOTO CheToAHKe KBbM 31 gekemepu 2023 r.:

Hugo 1 -
Baiaancosa ROTHpaHa
2023 r. CTOMHOCT MHa3apHa HeH
AKTHBH, OLI¢HEHH O CTIPAaBeAJHBA CYOHOCT
Horizon KBC Defensive Tolerant Responsible Investing
Institutional F share BG class in EUR 3,294 3,294

3a cnpaBeyHBa CTOHHOCT Ha akuuHTe B [N1aBeH TOAGOH/, BRIIOUMTENIHO B CIy4aHTC HA BPEMEHHO
criMpane Ha o0paTHoTO 3Ky MyBate, Lie Ce NIpieMa Moc/enaTa 00sBeHa LieHa Ha 00PaTHO M3KYITyBaHe
3a AKLMATE M3/1aJEHH OT chOTBCTHUA [ 1aBen noadoHs.

Cnennara TaGnuma o6o6masa HHGOPMALKs 38 aKTUBHTE, IPEICTABEHH T10 CTIPABES/IMBA CTOHHOCT B
06oBLIeHHs 0TUeT 32 GUHAHCOBOTO CHCTOSHNE KbM 31 mexemepu 2022 r.:

Huso 1 -
Bamancoea KOTHpaHA
2022 r. CTOMNOCT mNasapHa UEHA
AKTHBH, Oll¢HEHH IO CIIPRBEIJINBA CTOAHOCT
Horizon KBC ExpertEase Defensive Tolerant Responsible :
Investing Institutional F share BG class in EUR 1,579 1,579

Cumrano ot | anpen 2023 1., uMeTo Ha raashus GoHA e npomeneno ot Horizon KBC ExpertLase
Defensive Tolerant Responsible Investing Institutional F share BG class in EUR na Horizon KBC
Defensive Tolerant Responsible Investing Institutional F share BG class in EUR

3a cnpaBejUTMBa CTOWHOCT Ha akIuTe B [MaBeH HOR(DOHN, BKIIOYHTENHO B CITYYaUTe HA BPCMEHHO
crmpane Ha 0GpaTHOTO M3KyTyEaHe, e ¢e IPHeMa rocneHata ofsBeHa LeHa Ha 00paTHO H3KyTyBaHe
3a aKIHKHTe W3/IaMeHH OT chorBeTHWA InaBeH moadoni. B cmydai 4e BPeMEHHOTO CIMpaHe Ha
0GpAaTHOTO M3KYMyBaHE HA AKIMMTE HA AaieH [MaReH MOAQOHI € 38 TEepHON Mo-AwIsr OT 30 auu,
CTIpaBe IHBATA CTOMHOCT HA AKLKA Ce M3YHC/SBA 4pe3 NPHIATaHe Ha METOJA HA HETHATa GaslaHCcoBa
CTOMHOCT.

MeTosT Ha HeTHaTa GAlaHCOBa CTOHHOCT HA AKTHBHTE Ce ChCTOH B M3UMCIABAHE HA CTOMHOCTTA Ha
axus Ha [MaBen moadoHm, karo coleTBeHMAT kanuran Ha [nasnus noidoHA (B3 oCHOBA Ha
IocICXHAA (DMHAHCOB OTYET) ce pasfely Ha obud Opoit akuuu B obpaiierue. [Ipu u3BbpIIEaEe Ha
M3UMCIICHHMETO C¢ IIpHara cnefHata GopMyia:
p_A-L=PS

N
Kbaero: P — croifHocTTa Ha ¢IHA aKuuaA OT ¢LOTBETHHA MHcetutymmowanen @ Bl wmac axiuw
(Institutional F share BG class) va onenspanms ['napeH noagoHL;

A — aKTHRH;
L — zagnmskeHusd,
PS$ — cTONHOCT Ha AKLWUTE OT APYTH KIacoBe akuuy B [napnus noadons;

N — 061 Spoit Ha akimKTe oT cHOTBeTHHA MHuCcTHTYIHOHANeH @ bl™ kiac akiuK (Institutional F share
BG class) B ofpameHne.
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[OJAe0OH , OB EKCITEPTHI3 JECAH3UBEH TOJIEPAHTEH OTIOBOPHO HHBECTHPAIIL®
NPHIONKEHMA KbM GPUHAHCOBHSA OTHUET

31 NEKEMBPH 2023 r.
B xunaon A€6q OCeeH, UKo HE ¢ VKA pyeo

2.ChINecTBEHH CYETOBOIHE NOJHTHKH (MPOALIAKEHHE)

2.11 CnpasenauBa croiinocT Ha JUHAHCOBHTE AKTHBH H NACHBH (IpoaAb/IKCHHE)

Hepapxusg Ha cripaBe UIARATA CTOMHOCT (IIPOIBIDKCHEIE )

DOHUHAHCOBHTE AKTHBH, J_'[eHOMI/IHI/IpaHH B qy;x,aecxpaHHa BaJ]YTa, ce HpeHB‘-]IrICJISIBaT B JICRORBRA
paBHOCTOHHOCT, OTpeAe/icHa 110 NEHTPA/IHAA KypC HA Brarapckara HapoAHa OaHKa, BATAAEH 32 ACH,
34 KOWTO ¢¢ OTHACH OLIEHKAaTa.

2.12. WusectnunoNeH noprdei

| IlpouenT 0T AKTHBHTE HA

K.rlan_: AKTHEBH Hoadona |

Wncruryiponaner ® BT xac axigu (Institutional F share BG

 class) B 'maser noxdiosn | Haii-masko 85%
JIOTBIHUTETHH THKBHIHH aKTHRH CBHITIACHO Yl 38,am. 4 ot |

| 3JIKHCITKH ~ mapu

Jepupars cwracHo ui. 38, an.l, 1.7 1 .8 w1, 42,43 or
3IKMCITIEH | o 15%

ToahonasT HAME CKIIOUEHH CAENIKH ¢ AePHBATHBHH HHCTPYMEHTH.

2.13, Cpasnurenda nudopmanud

TIpeacTABSHETO U KITACH(UKAIIMATA Ha CTATHHTE BB (PHHAHCOBHA OTHET CE 3alla3BaT Npes pasIH4YHHTE
OTUETHH ICPHOMM, 34 [a C& OCHIYPH CHIIOCTABHMOCT Ha CPaBHUTCNHATA uadopmanua. Hanaute 3a
MHHAIIA FOJTMHA e KOPHTHPAT, KOraTo TOBa € HEOOXO0AMMO, ¢ LeN ChIIOCTABUMOCT ¢ MPEACTABIHETO B

TOKYLIATA FOANHA.

3. ITapn n napu4HA €KBHBAJICHTH

% ot % ot

31.12.2023r. axkrtuea 31.12.2022 r. aKTHBa

TMapuyHu cpeAcTsa MO pasIUiallaTeTHH CMETKH 40 1.20% 9 0.56%
G 1e6a 39 1.17% 8 0.50%
8 e8po 1 0.03% 1 0.06%
O6wo: 40  1.20% 9 0.56%

DOHTET HMa OTKPWTH AB¢ paslllamaTe/iHi CMETKH B DaHKaTa OENO3ATap B JICBA H B CBPO.

Cnpase/uuBaTa CTOMHOCT HA NAPHTE W MAPUIHWTE EKBUBANICHTH € npuGIH3ATENIHO PAaBHA Ha TAXHATA
GanaHcosa cToiHocT kbM 31.12.2023 nkem 31.12.2022 1.

4, OuHANCORH AKTHBH, OTTATAHH 110 CTIPABEIIHBA CTOHHOCT B TedanGaTa wan 3arydara

AKTHBH, ONHEHH N0 CHPABSIIABA CTOHHOCT 31.12.2023 . 31.12.2022r.
Horizon KBC Defensive Tolerant Responsible Investing

Institutional F shares BG class in EUR 3,294 1,579
O6mo: 3,294 1,579
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TOAMOH] , OB EKCIIEPTHH3 IEGAH3UBEH TOJIEPAHTEH OTTOBOPHO HWHBECTHPAII"
[TPHJIQXKEHWS KbM OHHAHCOBHA OTHET

31 JEKEMBPH 2023 r.

B xuasou neca oceen, ako Ne € YRasano 0pyeo

4 UHAHCOBH AKTHBH, OTYHTAHH HO CNPABEMIABA CTOHHOCT B mewanbara wid 3arydara
(nmponsinKeHne)

Cuwrano ot | ampun 2023 T., MMETO HA TaBHUA GOHI ¢ MPOMEHEHO OT Horizon KBC ExpertEase
Defensive Tolerant Responsible Investing Institutional F share BG class in EUR na Horizon KBC
Defensive Tolerant Responsible Investing Institutional F share BG class in EUR

(DHHAHCOBUTC AKTHBH, OTYMTAHM [0 CIpaBeUIHBA CTOWHOCT B Iedambata Wim 3arybara, ca
TIPEICTABCHH CTIOpe]| HepapXMaTa 3a ONpejelisHe U ONOBECTABAHC HA CIPABEIIMBATA CTOHHOCT 1O

CIICTHUA HAYWH

PDHHAHCOBY AKTHBH, OTYHTAHH IO

clpaBe/UIHBA CTOHHOCT B meyanbaTa Hin %ot % or
zarybara 31.12.2023 1. aktasa  31.12.2022 r. AKTHBA
QueHeHH 110 CTIpaBenuBa cTolHOCT HuBo 1
- HeTHA CTOWHOCT HA €THH JAT 3,294 08.56% 1,579 98.81%
O6mo: 3,294 98.56% 1,579 98.81%
5 Pasxonu 2a ObAeHIH TEPROSH
% ot % ot

31.12.2023 r. aktasa  31.12.2022 r. AKTHBA
PazxoJu CBBP3aHH ¢ YTIPABIABAILOTO
IPYKECTBO g 0.24% 10 0.63%
Odmo: 8 0.24% 10 0.63%

6. HerHu akTHBH, NPHBALICKANH Ha NHBECTHTOPUTE B ANJIGEE

Samcanust karutan Ha Ilopdoma ,,OBb ExcneptHiis [Medawsusen TonepanteH QTroeopHo
Unpectupam™ ksM 31 gexemppm 2023 1. ¢ pasmpene/cH B 323,904.8286 Op. asina, ¢ HOMHHAIHA
croiuocT 10 neea eexn equs. KanuTansT e M3LATI0 BHECCH.

Homunanua Homnuanua
bpoii ganose croftioct  Bpoii aaaose CTOHHOCT
Kem 31.12.2023 1. Kem31.12.2022 1.
bpoii as/ioBe B
oBphIIeHue B HAYAJIOTO
Ha OTUETHHA TIEPHON 166,913.1899 10 nmera - -
EMuTApaBy OAI0BE 197,245.1924 10 7eea  171,910.3067 10 nema
OG6GpaTHO H3KYNECHH
JIAIOBE 40,253.5537 10 nera 4,997.1168 10 nera

Q061 Gpoit a410Be B

oOprlIeHHE KBM Kpas Ha

OTUETHM IISPHOJ 323,904.8286 10 nea  166,913.1899 10 mepa_
Hernara crofiHocT Ha

e/TiH [5U1 € IOTREPACHA

oT DanKkaTa ACMo3HTap

KBM Tocneaaus padoTeH

JIeH HA OTUETHHA epHOl 29.12.2023 1. 30.12.2022 1.
HetHa ¢1OoHHOCT Ha €/IMH
AsLI — 10.3006 nesa 9.6871 nera
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MOJI®OH/T ,,O5B EKCIIEPTHIA3 JIEGAH3HBEH TOJIEPAHTEH OTTOBOPHO HWHBECTHPAIILL®
IPWIONKEHNA KM @HHAHCOBHA OTUET

31 JIEKEMBPH 2023 r.
B XUTAOU AEEC OCELH, GKO HE € YKAZAHO GPVEo

6. HeTHH aKTHBH, MPEHAJICKALLH HA HHBECTHTOPHTE B NAI0BE (npoaB/Kenne)

M3MeHeHWEeTO B HETHHTE AKTHEH, IPHHAICKAMHN Ha HHBECTHTOPHTE B [LAJIOBS BBB BPb3Ka ¢ eMUTHPAHE
1 06PATHO U3KYMyBaHE Ha [A7I0BE € PE/ICTABEHO B CIIe/IBAINATA TabiIHIIa:

3anucan IIpemun/ (oTOHBH)

KAIATAJI 0T €MHCHH O6mo
3a roauHaTa NpuKTOuBaiia Ha 31.12.2023 r.: 1,569 (19) 1,550
- eMUTHpPAHE Ha JAN0BE 1,972 {23) 1,949
- TaKca [Py CMHTHPAHU AAIOBE - (2) (2)
- 06paTHO H3KYIICHH [SJIOBO (403 8 {395)
- Takca mpH  OOPATHO M3KYIICHH AANOBE - i2) (2
3a rouHAaTa npukIrouBama Ha 31.12,.2022 r.: 1,669 - 1,669
- CMUTHpaHe Ha JAJI0Be 1,719 4 1,723
- TaKca 1P eMHTHPAHH JIIOBE - (4 (4}
- 00paTHO W3KYTIEHH JII0BE {50 - (50)

- Taxca fnpH 06|'JaTHO U3KYTIEHH OAJTOBE - - -

HeTraTa cTONHOCT Ha AKTHBWTE HA eyt 1N, EMucronHaTa 1eHa u [lenara Ha oSpaTHO H3KYIIyBaHe ce
onpenenar Bcexu paoTeH fes, chrmacHo [IpapmmaTa 3a OLCHKA Ha noptdeiina ¥ onpeAensHe Ha
HETHATA CTOHWHOCT Ha AKTHMBUTE, ACHCTBAIOTO 3aKOHOAAaTencrBo M IIpocmekTa 3a IyGMHUHO
npenarane Ha fanose Ha [Toadonma , Ha 6asara Ha OLEHKA HA AKTHBHTE 1 [IACHBHTE HA IMoadgonna 3a
npenxoanua paboTeH AeH.

HeTtuaTa CTORHOCT Ha aKTHRHTE Ha exnd a5 (HCA 1/1007) ce M3umeiaBa 1o cireauara GopMyia:

HCA 1/ns1 = Herrara croHHoCT Ha aktusiTe Ha Ilondonna / bpost minose B obppuicHue
Emucuonnara uneua (EC) e pasna sa Hetnata CTOMHOCT Ha aKTMBHMTE HA CIWMH A1 Ha Iondonna
yBeTHYeHa ¢ MakcuMyM 1.5% TaxcH 3a eMUTHPAHE Ha JATIOBS!

EC =HCA 1/gan+ 1.5%* HCA 1/pan .

ITenata Ha obparao w3kymmysane (LIOH) ce onpenens Ha 6azara va HerHaTta cTOWHOCT Ha aKTHBUTE Ha
ey man na Noadouna. Iondonna uma nse LIOH, B 3aBMCHMOCT OT Cpoka Ha ABPiaHe Ha

OPHTCKABAHATE AAMTORBE.

ITOH Ha ganose, xhpxand Hap 1 Mecena = HCA 1/man
LIOU na asnose, aupxand mog | mecena = HCA Umann — 5%*HCA Lpan
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TIOJICOH]L ,,OBB EKCITEPTHI3 IE®AH3UBEH TOJIEPAHTEH OTTOBOPHO HHBECTHPAILY
[NPUNOXEHAA KbM ¢HHAHCOBUA OTHET

31 JEKEMBPH 2023 r.
B Xunas0u 1e8a Geaen, dro He € YRA3aHO Opyao

6. HeTny AaKTHBH, IPHHAAICKAIIH HA HHEECTHTOPHTE B IA10Be (NPOAbJIKEHNE)

eHaTta Ha 0GPaTHO M3KYITyBaHe Ha ¢JIWH [N € PaBHa Ha HeTHaTa CTOHHOCT Ha aKTHBHTE Ha €JIHH I,
B CAIyUaii, 4e IPUTEKATETUTE Ha AANOBE TH IBPKAT 32 CPOK MO-TBBr oT 1 Mecell. B citydaif Ha sKelaHue
OT CTpaHa Ha NIPUTEXATETUTe Ha JIATOBE 14 H3BEPINAT 00paTHO H3KYyBaHe B [I0-KPATEK CPOK, LiCHATA
Ha OOpaTHO M3KYIYBAHC € PABHA HAa HETHATA CTOMHOCT HA AKTHBHTE Ha CAMH [A], HAMAJICHa C 5%
pasxoau no obparHo M3KynyBaHe. Pasxosu 110 ofpaTHO H3KYIyBaHE HE C& HAMUCIIABAT, aKO OT JaTata
HA ITBPBOHAUANHO HMHBECTHPAHATA CyMa € MHH&I CPOKBT IO HM3PEYCHHE NBPEBO. 3a para Ha
TBPBOHAYANIHO HHBECTHPAHATA CyMa Ce CHHTA /IATaTa, Ha KOATO IPUTEHATETHTE Ha 0B A 3aKy I
JULIOBE 32 [TEPBH ITBT, IPH YCIIOBHE ¢ He ca NMPaBmIi 00PaTHO U3KYITyBAHE HA TE3W TATOBE 3 NEPHO/A.
CpoxbT oT 1 Mecell 3amo4sa [a Teye OTHOBO OT MOMEHTd, B KOKTO KIMSHTET MPOLANC BCHIKH
TIPUTEKABAHH OT HETO JIAJIOBE M TOJa/Ie [IOPBUKa 32 3aKyyRaHe Ha HOBH.

7. Texyun 3aAb/DKeHHSA

% 0T % ot
- 31.12.2023 1. akruea  31.12.2022 r. AKTHBA

JanbmKeHHs 3a OQUT 5 0.15% 4 0.25%
Sagemkenys kbMm KOH - - 1 0.06%
Hpyru sagb/pReHHA B 1 0.03% - -
O06mo: 6 0.18% 5 0.31%

CrpaBeUTHBaTa CTOHHOCT HA TOKYLIUTE 33 /bDKEHHUS € npHONU3HTEIHO PaBHA HA TAXHATA DasaHcoBa
cToiiHOCT KM 31.12.2023 1,

8. JMpyrn GHHAHCOBH PazXoan

31.12,2023 r.  31.12.2022 1.

KoMHACHOHHM IAINAHH HA HHBECTULIHOHHH [IOCPEIHHITH IO

JOTOBOPY 338 MHBCCTHLHMOHHY HapexIaHHsA (1} i
Odmo: (1) (1)

9. Pa3xofu 3a BLHUEHHA YCJAYTH

31.12.2023 . 31.12.2022 r.

Bo3Harpaxaenue o JoTOBOP 3d OHT (5) (7
Bro3uarpakaenne Ha Gankara 1eno3urap (3) (2)
Jpyra pazxoad (2) (1)
TConuiuHa Takca 3a obu puHaHcos Hapzop Ha KOH (1 {(H
ToQMITHA TaKea 3a HoJUibpkate Ha perucTsp B LI {1} -
Oomo: (12) {11}

Takcara 3a ynpasnenue (e ObAe KaAKy;HPaHa i Ha4KCIABAHA CaMO BhPXY Ta3H 44acCT OT AKTHBUTE Ha
[oxdoHaa, KOATO ¢ MHBECTHPAHA BBB (PHHAHCOBY HHCTPYMEHTH, PA3IMYHA OT aKIHH, H3AANCHH OT
I maguus nondons.

Taxca 3a yIipas/ieHHe I ¢e KaKyIMpa ¥ HauMCIIsBa BLPXY aKTHBUTE Ha ChOTBCTHHA T'maeen noadoHa.
TTo TO3H HAYHH TA3W TaKCa 3 YIpPaBIeHHE e 6bjie HILIEpekTHo noeta oT Ilongomia, KaTo akuuoHep
B KOpecnoHgupamua My [NaBes NOKGHOHM, KOETO O3HAUARA, Ye (PHHATHO e §b/le KOCBEHO MOETa OT
npuTexatenure Ha fsmose ot Iloadonaa.
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TIOA®OH]T ,,0Bb EKCIIEPTHIM3 JEGAH3UBEH TOJIEPAHTEH OTTOBOPHO HHBECTHPAILL
[IPHJIOXEHWA KM ®UHAHCOBHA OTUET (IPOJHIDKEHVE)

31 AEKEMBPH 2023 r.
B xunadu aesn oosen, GKO HE € YKUZANO OPYE0

9, Pa3xoau 3a BbHUIHY YCIYTH (HPOAL/LKEHHE)

BENpexH TOBA, KAKTO € MOCOYCHO MO-Tope, YTNPaB/SABAIOTO APYHECTBO HAMA Ja cubupa Takca 3a
yIPABIeHHe BBPXY axtudTe Ha Ionhonna, KOUTO ca HHBECTAPAHH (T.e. IIPE/ICTABNIBAT HHBECTHLHM)
B AKITMM, H3/1a/I€HH OT KOpecTIoHpanys My | iaser o oI, KaTo o To3H HaHuH e Gh/1e H306erHaTo
RBOMHOTO HAYMC/ISBAHE HA TAkca 3a YIPABICHHE BHPXY ©HH W CBLIM aKTHBH. TaKCHTE H PasXomuTe,
[OCTH IUPEKTHO Wik HHAMpekTHO rpes 2023 r. ot [loadoHna, He ca HaIBHITAITH 5% OT CpeTHHA pazMep
Ha obmmre akTHeK Ha Iloadonaa.

10. Cpbp2ass AUNA H CASJIKH ¢hC CBLP3AHH JHNA

JIMIaTa ce CUMTAT 3a CBBP3aHH, AKO eIHA OT CTPAHHMTE MMA BB3MOXKHOCT [ YIPAKHABA KOHTPOI WK
3HAYHTETHO BIKIHIE BHPXY APYraTa HpH B3IHMAHETO Ha (PHHAHCOBH UTH ONEPATUBHU PELICHU, WK ¢a
IOCTABEHH TIOJT CHBMECTEH KOHTPOJN OT CTpaHa Ha TpeTo Jinile. [loadoraa cumuTa 3a CBLP3aHH JIHLA:

e Vmpaenssawo apyxectso ,Keih bu Cu Acer Memmmxmenr HB” benrmd, upes xjioHa cH B
Bsirapus ,,Kett Bu Cu Acer Memumkmuir HB Kion™ KUT, xoifro oprainsupa i ynpasisisa thonna,
chIacHo paspelreHne Ha K@H,

¢ O6enunena boarapeka bamka AJl - wact ot rpynara Ha KBC I'pyn bearus, barka memo3uTap Ha
@oHNA ¥ HHBECTHIIMOHEH MOCPEdHVK TI0 CIENKUTE 3a TIOKYIKa M nposakGa Ha Adanose ot 1 napHus
dong;

e Vnpaenssauute oT KnoHa uin YpagisBamoro IPYKeCTBO doHmoBe — nog, 061 KOHTPOJIL.

JIvma, paGoTerH o Zorosop 32 yNpassBanioTo APYKECTBO HAMAT NPAaBo 14 OBIAT CTPaHA MO CACIKH
¢ DoH/Ia, OCBEH B KAUECTBOTO HM Ha TIpHTeKaTelll Ha asiose B [Tondonnosete Ha JlorosopeH doun
Yagwp ,,OBB ExcnieprHiiz”.

BaeMaHUATA 1 33TRDKEHAATA 10 C/IEJKH ChC CRBP3aHH JIMIA H CHOTBETHHTC Pa3XO/lH M NPHXOIH KbM
31 nexemppu 2023 r. 1 31 gexemepu 2022 1., ca KAKTO CJIC/BA:

Caenkn v cajgja Csbp3a”o THLE 31,12.2023 . 31.12.2022r.

Hauncnenn pasxoau 3a Oanka gemosutap OBb AL 3 2)
KoMucrOHHY MIAliaHH Ha

WHBECTUITHOHHHK NMOCPEIHUIE 110

JOrOBOPH 33 MHBECTHIHOHHH

HapeX TaHuA OBBE AT 8 (1)
Canjo Ha pas’IUIamaTeHa CMETka OEB A/] 40 9
Keii B Cu Acer MenumxmbaT HB
Hpyra pasxoms Knon KUT (2) (1)
Hauncnenn TakcH 32 00paTHo Keii Bu Cu Acet MenuxmMent HB
M3KYITyBaHe ¥ eMHTUPAHE Ha SLIOBE Kaon KUT €)) (5
Keii bu Cu Acer MenumimesaT HB
Pasxo 3a Gbaeln NepHosH Knon K4UT 8 10
Horizon KBC
Defensive Tolerant
Responsible
Investing
Institutional F shares
Tloxynka Ha jginose ot [nasuns @orn  BG class in EUR 1,828 1,674

Horizon KBC Defensive Tolerant
Responsible Investing Institutional F
TponaxGa nanose ot [nasuus Goun  shares BG class in EUR ) (318) (32)
Horizon KBC Defensive Tolerant
esponsible Investing Institutional F
TIputexasany asuiose o1 Liasaua Ponx ares BG class in EUR 3,294 1,579
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TIOA®OH/T ,,OEF EKCIIEPTHIA3 AEGAH3HUBEH TOJIEPAHTEH OTI'OBOPHO HHBECTHPAIIT*
NPHUIIOKEHUA KbM ®HHAHCOBHA OTUET (ITPOIL/DKEHHE)

31 AEKEMBPH 2023 r,

B xunndu resg ocsen, aro He € YRasano Qpveo

10.Cebp3anu JHNA B CAJIKH CbC CBBP3AHH JIHIA (N pPOTbLKECHHE)

Kem 31.12.2023 r. HoadouasT nputexasa 1,605.5603 6p. akiuu ot I'nasaus noa - donn (840.0942
6p. kM 31.12.2022 r.) kato mpe3 2023 T. e 3aKyIHII 929.4661 6p. (2022 r.. 856.0942 6p.) u upoan
164.0000 6p. npes nepuopa (2022 r.: 16.000 6p.).

11.YupasjeHHe HA PHCKA

Ilapranute cpexctsa, HaGpanu s Ilondonna, ce ympasassar OT KrnoHa, ¢EITAcHO YTBLpIeHATa
MHBECTUIMOHHA TIOJIMTHKA M MPABMJIATA 32 YIIpaBicHKe Ha pucka. [IpuTemapaHnTe B noprdeiina Ha
[ondonma GUHAHCOBM MHCTPYMEHTH OMpEAEIIST HEroBOTO CHCTOSHHE M TPENCTABALE. OcHoBHUTE
PUCKOBE, IIPOH3THYAINE OT (GUHAHCOBATE WHCTPYMEHTH, MOTaT Jd 6bIaT pasleNcHH Ha KpeAWTeH,
Tla3apeH M JIMKBH/IEH.

11.1. KpennTeH puck

KpeIWTeH PHCK € BE3MOKHOCTTA OT HAMAliBaHe Ha CTOMHOCTTa HA LOBHUHATA B CAMH ¢uHaHCOB
VHCTPYMEHT TIPH HEOYaKBAHW ChOMTHA OT KpeIMTel XapaKTep, CBbP3aHi ¢ eMUTCHTHTE Ha ¢$hUHAHCOBH
MHCTPYMEHTH, HaCpel{HaTa cTpaia o 6opcoBH ¥ W3BBHOOPCOBH CHENMKH 1 HACpeliHaTa cTpaHa /Oanka/
10 TIPENOCTABEHH NEIO3UTH, KAKTO M [BHPKABUIC B KOMTO TC HM3BBPLIBAT neitaoct. Ilondonna
WAeHTA(QHIMPA TPU THIIA KPEIUTEeH PHCK:

11.1.1. Konrparenren puck

KOHTpAareHTeH pUCK € PHCKBT OT HCH3MBIHEHMC HA 3aB/DKCHHATA OT HACPEIlHaTa CTpaHa Mo
H3BBHOOPCORH CHEIIKH,

11.1.2. CeTbaMeHT PHECK

CeThIMEHT PHCK ¢ PUCKBT, BE3HHKBALL OT BL3MOKHOCTTA HOIL(E)OHI[H JAa HC MOY4H HACPEITHH napyuaHH
CpelcTBa HUIIH CbHHaHCOBH HHCTPYMEHTH OT KOHTpare¢HT Ha Jarard Ha CEThJIMEHT, CIICA Karo TC Ca
HRITGJIHAIH 3a0b/LKCHUATA IT0 JAaJICHA CACIKH KBEM TO3H KOHTpareHr.

K7I0HBT H3MepBa TO3W PHCK 9Ypes CTOHHOCTTa HA BCHUKM HEPHIIOHIIA CHEMKH ¢ eHa HacpeiiHa
CTpaHa KATO TPOLEHT OT CTOMHOCTTA Ha YNPABABAHFL noptgein. He ce BKIFOUBAT CACIKHTE,
CKITHOYeHH TIpH yeraosue Ha ceTbament DVP (gocraska cpelty [UIAIIAHE) H Ha [Ta3apy ¢ GyHKLHOHKpaL]
KJIHPHHTOB MEXaHH3bM.

11.1.3. MaBecTHIHOAEH KPEIUTEH PHCK

MHBeCTHLHOHEH KPE/IUTEH PUCK © PHCKBT OT HaMaNsBaHe Ha CTOHHOCTTA HA MHBSCTULMATA B a/leHa
JBICOBA LICHHA KHHIA HOpajyd KPeAUTHO CHOWTHE NPH eMMTeHTa Ha TO3H MHCTPYMEHT. KpenurtHo
CHOUTHE BKITIOUBA OGSBABAHE B HCCHCTOATENHOCT, HETUIATEKOCTIOCOOHOCT, CHIECTBEHA MPOMSHA B
KaMTATOBATA CTPYKTYpa, HAMAJLIBAHE Ha KPEAMTHHS PSHTHHT H 1D

C orfieq Ha o6eTOATENCTBOTO, Y¢ [Toa(oHIa HHBECTHPA HE TIO-MAIKO OT 85% OT HerOBHTE AKTHBH B
akUMK HA Kopecnommpant ['naeen nondon1, ceoTeTHHS [naBeH HOA(GOH/ e HIMEPEa 1 yNpaB/Iisa
KPeIUTHWS PUCK M PHCKA HA HACPEITHATA CTPaHa, CRBP3aH C HErOBUTE NPeKH WHBECTHIH. CrraacHo
CHLIECTBYBAIOTO CIIOPa3yMEHHe B ChOTBETCTBHE C WL 71, ail. 1 oT 3OKHCAIIKH mexy INoadonna,
KATO 3aXPAHRAIIA KOJEKTHEHA HHBCCTHIIMOHHA CXeMa, i XOpaH3bH H.B. (Horizon N.V.), karo riagHa
KOMEeKTHRHA MBBecTHIMOHHA cXxeMa, KiomsT, meifctBaiiky 3a [loadomnna, pasmonara ¢ 0CTER A0
uEQOpPMAIHA 33 NPABUNATA W NIPOLECA HA YNPABICHHE HA PHCKA, HA KOHTO €2 H3/OMKCHH T'napHMTE
rio/ipoHn0Be.
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TOAPOH] ,, 055 EKCIIEPTUA3 JEDGAH3INBEH TOJEPAHTEH OTI'OBOPHO HHBECTHPAIT"
MPUIOXEHAA KM OHHAHCOBUSA OTYET (TTPOIB/IKEHHE)

31 JIEKEMBPH 2023 1.
B xtasiht Nead DCEeH, GRO HE € VRAAHO Opy20

11, Yopasnenue Ha pucka (NPOAbLKEHHE)
11.1 Kpeanten puck (Apogbmxenne)
11.1.3. MnBecTHIHONEH KPEeAUTEH PHCK (IPOIBIKEHNE)

ExcriossmuaTa Ha IToadoHaa Ha KpeIHTEH PHCK € OrPAHIHEHO 10 pasMepa Ha GaaHcopata CTOHHOCT
HA CIIOTHATE QHHAHCOBH AKTHBU:

banancoBa Maxcumaiex Banancopa MakcuMajen

DuHANCOB AKTHE CTORNOCT ~ PHEK CTOHHOCT pHCK
31.12.2023 1. 31.12.2022 r.

[Tapu ¥ MapHYHH EKBUBATCHTH 40 40 35 35
0O6mo: 40 40 35 35

Toad OHAET HE € M3MOI3BAT NePHBATHBY 33 YIIPABICHHE Ha KPEJMTHHA PUCK.

AHaM3 Ha KAYeCTBOTO HA KPeJWTHATA SKCIIO3WIMA Ha ApUTe Y NapHYHUTE CKBHBAJCHTH, Ha Oasza
OICHKATA HA KPCJMTHHTE WHCTHTYLMH Ha pefiTHrosara areHuus ,BAKP — AreHIMS 338 KPEeAHTESH
perTHar AJL:

Bl HHBeCTHUMA W peHTHHT 2023 . 2022 1.
Mapyn 0 napAYNH €KBHBAJIEHTH 40 35
JlenrocpodeH peHTHHT A- ¥ KPATKOCPOYSH pedTaHr A-2 40 35
O6mo. 40 35

11.2. Ilazapen puck

QCHOBHHTE KOMIIOHEHTH HA I1a32pHMA PHCK Ca NUXBEHUAT PUCK, BATYTHHAT PHCK H LICHOBHAT PHCK,

C ornen Ha o6cTosTeIcTBOTO, Ye BeekH [londoH HHBeCTHpPA HE MO-MAIKO OT 85% OT HETOBWTE AKTHBH
B aKUMH Ha kopecnmonaupary ['maBen mondoHz, HHBECTHIMOHHHATS TIONIHTHKA Ha Ioadonnoeete He
NpeANoNaraT Ch3aBaHeTO Ha NPEKH eKCIIO3HLIUH KbM JTHUXBCH PHCK.

Toxoxnxoro ganex Tape MoadoHa € H3TOXKEH DPAKO HA JTMXBEH PHCK, TO3W PHCK LIE Objle uamMepBaH
¥ YIIpaB/IABaH OT COTBETHUA [ NaBeH noAGoHI.

CBIV1aCHO CHIGCTBYRANIOTO CIOPa3yMEHYe B ChOTBETCTRHE C i1, 71, an. 1 ot 3AKUCAITKH mexny
®onzia, KATO 3aXPaHBAIIA KOJEKTHBHA HHBECTHIOHHA cXeMa, H Xopak3bH H.B. (Horizon N.V.), kaTo
[aBHA KOJeKTHRHA MHBECTHIIMOHHA cxema, KiowsT, acicteaitku 3a ITondongosete, pasnonara ¢
HOCTHII DO MH(OPMAIMS 3a IPaBHIATa W Npoleca Ha YIPAaBICHHE Ha PHCKA, Ha KOHTO ca M3NI0KEHH
T'napnuTe noadoHI0BE.

TTondpora He M3MON3BA KPeAHTHO GUHAHCUPAHE 32 NEHHOCTTA CH M HAMA JTAXBOHOCHH MACHBH, KOUTO

OMxa MOIJIH 14 U310XKaT ﬂeﬁHOCTTa MY Ha JTUXBEH PHCK. DOUHABCOBUTS AKTHBH K [TACHBH, MPHUTCHKABAHH
oT HOJ],(I)OH,I{&, MOTAT Jia ¢ ONMPEJICTAT B KATCIOPHH 34 LEJIMTS HA aHalT3a Ha THXBCHHA PUCK!
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MIOA®OH] ,,O5B EKCIIEPTHIA3 IE®AMZMBEH TOJEPAHTEH OTIOBOPHO HHBECTHPAIIT®
NPUIOKEHWA KBM GUHAHCOBUSA OTHET (ITPOIBIKEHHE)

31 JEKEMBPH 2023 r.
B xuasidu 206G HCBEH, GKO ME @ VKAIAHG 0py20

11.Ynpaejenne Ha PHCKa (IPOABLDKEHHE)

11.2. ITasapen puck (mpoab.nKeHde)

¢ TIaBam ¢ paKcHpan
31.12.2023 r. ~ GesnuxBenm _ amxBen Yo naxsed %  O6mpo
Texymu akTHBH
Hapu U NApHIHA €KBHBAJCHTH - 40 - 40
@uUHAHCOBH AKTHBH, OTYHTAHH 110
cnpaBeIHBa CTOHHOCT B neyandara
uan 3arybara 3,294 - - 3,294
Texymn nacusu = S—
3aabJIREHHS R 6 - - 6
M3narane Ha KPATKOCHOYEH PUCK e PR
Q6o pHHAHCOBH AKTHBH 3,294 40 - 3,334
O6mo HuHAHCOBH NACHBH 6 - - 6
O6mo A31arafHe Ha JIHXBeH PHCK 3,288 40 - 3,328
31.12.2022 r.
TeKyI(H AKTHBH
ITapu ¥ NapH4YHK ¢KBHUBAICHTH - 35 - 35
OHHAHCOBH AKTHUBM, OTUHTAHH M0
CcripaBeliIMBa CTOWHOCT B nevanfara uiu
zarybata 1,579 - - 1,579
Tekymn nacHBH
3aoBIKeHIA 5 - - 5
Hsnarane Ha KpaTKOCPO4eH PHCK
Q00 pHAAHCOBA AKTHBH 1,579 35 = - 1,014
Qoo g HHAHCOBHE NACHBH 5 - - 5
Q0o H3narane Ha JHXBeH PHCK 1,574 35 - 1,609

BaTyTHHAT PUCK € PUCKBT OT HAMAABAHE HA CTOWHOCTTA HA WHBECTHIMATA B [a/ICHa eHHA KHHMIa Uik
JCTIO3HT, NEHOMHHMPAHH BBB BATyTa, Pa3IMiHa OT JICE ¥ eBPO, IOPaH H3MEHEHHE Ha Kypca Ha oOmsiHa
MEKITY TA3H BAJyTa 1 JIeBa Wik ¢Bpo. BATyTHMAT PHCK Ce H3MEPBa Upe3 U3NOMN3BAHC HA HCTOPUICCKaTa
BOJIATHIHOCT Ha KYpPCa HA ChOTBETHATA BATYTA KbM JieBa CIPAMO HETHATA BATYTHA SKCTIO3UITHA,

Keum 31 mexemepn 2023 r. [Toxdonaa He IpHTEkaBa aKTHBH, ISHOMHHAPAHH BB BaTyTa, pasiHiHa OT

7eBa ¥ eBpoO.
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ORGOH/L ,,05B EKCITEPTHI3 JE®AH3HMBEH TOJNEPAHTEH OTI'OBOPHO HHBECTHPAIIL®

ITPUIIOXKEHHA KM @#UHAHCOBHA OTUET (ITPOABIIKEHHE)
31 AEKEMBPH 2023 1.

B yuasacns 16 0C8eH, GKO M € VREIARG Opyeo

11.¥npapienue na pacKa (Npoab/DKEHHE)

11.2 Tazapes puck (ApoAb/EKEeHHE)

C orne | Ha 0GCTOATENCTBOTO, Ye Beekd [ToagoHa HHBECTHPA He MO-MAaJKO OT 85% OT HEroBUTE aKTUBH
B AKILH HA KOpecroHAupaInns [ naseH noadoH I, JeHOMUHUPAHH B CHINATA BATYTA (JICB WITH €Bp0), B
KOATO ca NCHOMWHHPAHM JAMOBeT¢ Ha CHOTBETHHsA IION(OHA, HHBECTHIWOHHHTC IOJIMTHKH Ha
I[TondonIoRETE HE MPEANOIAraT Ch3AABAHETO HA MPEKH SKCTIO3HLMHA KBM BATyTEH DHCK. Hoxonkoto
nazieH [maBeH mogOHA € M3NOKEH NPAKO Ha BAIYTEH PHCK, TO3M PHCK I0¢ OBAe M3MEpBaH M
yOpapisBad OT ChoTBeTHHA I[jaBeR mopadonn. CoITacHO CBUIECTBYBALOTO CTOPasyMEHHC B
chOTBETCTBHE ¢ wi. 71, am. 1 or 3AKUCHITKH wmexay Ponjga, KaTo 3axpaHBalla KOICKTHBHA
HHBCCTHITHOHHA cxeMa, W Xopaiizsr H.B. (Horizon N.V.), karo rmapHa KoJeKTHBHa WHEECTHLHOHNA
cxema, KitonsT, yyacTRaliku B ynpasicHWeTo Ha llondonzosere, pasnosara ¢ 0CTEI 10 HHpOpMaTHA
3a IPABRUIATA W TIPOLIECA HA YIPABISHNE Ha PHCKA, Ha KOHTO ca uaokeHH [asuure nondoHA0BE.

CTpyKTypa Ha (HHAHCOBHTE aKTHBI H TTACHBH IO BalyTH KbM 31 12,2023 .

AKTHBH - JleBa Espo O6mo
TapuyHA CpeacTBa 39 1 40
Akuuu Ha | 1aBHus HOHL - 3,294 3,294
D6mo (xan. JB.) 39 3,295 3334
D6mro (8 %) 117% 98.83% 100%_
ilacapn JleBa Espo O6m0
I'exyvIuy 3abIKEHHS 6 - 6
D610 (xHJ1. JI8B.) 6 - 6
0O6mo (B %) 100% - 100%
CrpyKTypa Ha ()HHAHCOBUTE AKTHRH 1 NaCHBM 110 BATYTH KbM 31. 12.2022r.:

AKTHBH Jesa EBpo O6mo
Ilapwiam cpeacTsa 34 1 35
Axuuu na Tnaeaus oHyg - - 1,579 1,579
O6mo {(xm1. AB.) 34 1,580 1,614
O6mo (B %) 2% 98% 100%
Hacusn JleBa EBpo Obmo
Texymm 3agbKeHHS - 5 - =D
O06woe (xur. aB.) B 5 - 5
O6mo (B %) 100% - 100%
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TO®OH ,,0bB EKCIIEPTHH3 IE@AHIUBEH TONEPAHTEH OTTOBOPHO MHBECTHPAILT
TIPUIICOMKEHMS KBM ®UHAHCOBHS OTUET (TTPOJIBJIKEHUE)

31 [IEKEMBPH 2023 .
B Xuasidu Ae6g 008el, 4KO He € YRIFAH0 Opye

11. YupasJieuse Ha pHcKa (IPOXb/LKEHHE)

11.2. MazapeH puck (Npoab/LKenne)

IoadoHasT H3MEpBa LIEHOBHS PHCK, CBBP3aH ¢ BPEMEBATa PasuKa MCKITY NPOLECHTC Ha 3aITHCBAHE U
o6paTHO W3KyMysaHe Ha Asmoee oT IloadoHna OT CTpaHa HA WHBECTHTOPH M 3AllMCBAHC U ofpaTHO
M3KYTyBAHE Ha aKUMW Ha KopecnoHZWpamute [MasHu moaoHmoBe OT CTpaHa Ha [Tondonna,

annaraff[KH KpaTKOCpO4HAa A ARJITOCPOUHA CTpaTCrHiL.

AHanus 3a YYBCTBHUTEIHOCTTA Ha KallHTAJIOBHTE HHCTPYMEHTH KbM IIPOMAHATA Ha LHEHHTC

Egextr
XUAH
JIeBa B

HeTtHa Ederr B XHIAIH

CTOHHOCT ne¢sa B HetHa

Ha CTOHHOCT Ha

AKTHBHTE AKTHBHTE HA

EextB %  Ha Donpa  Edext B % Donpa

2023 1. = 2022 r.
Karmranoeu MHCTPYMEHTH  H-5% +- 165 +/-5% +-79

11.3. JlakBHOEH pUCK

TToadoHBT aHaNH3MPa JMKBAIHMA PHCK Ha 0a3a MCTOPMHYECKM NAHHM 33 BXOMAMIM M M3XO/ALIN
[apuuHy TIOTOLM, CBBP3aHi ¢ AefiHocTra Ha Tloadonna. To3d aHaIM3 CIyXH 32 ONPCACNIAHE HA
MHUHHMAJTHHS [IP4T OT 3PV M NIApUMHU ¢KRHBAIEHTH B noprdetina ua Ilonponna. [pu ynpaBneHue Ha
JMKBMAHMS prck KToHBT ce choOpassBa ¢ IONHMTHKATa 3a OOPATHO W3KYIyBaHe, YCTAHOBCHA B
Tipaeunara u ITpocniekta na IlondoHaa, ¢ uem OCHrypABaHe CTIA3BAHETO Ha M3UCKBAHUATA Ha HIl. 21
3TKUC/IIKH 3a u3rbIHeHHe Ha 3aIbHKEHHATA 110 0OPATHO H3KYIYBAHE HA JSIOBE OT TToadouna,
KATO MpHU HEOGXOAMMOCT ce ITPOREKIAT CTPEC TECTOBE, KOUTO TIO3BOJIABAT /i C& OLCHH JIHKBHAHUAT
puck na [Toadouna npu H3BBHPERHH 00CTOATENCTRA.

Tloadorna aepxd 10 15% OT aKTHBUTE CH B JONBIHUTCTRNE TMKBUANA AKTHBH I10 CMHCE/IA HA H1L. 38,
an. 4 ot 3JIKUC/IITKH — napaqr¥ cpefiCTBa Ha Kaca, U NePUBATHBHH GHHAHCOBH MHCTPYMEHTH, KOWTO
e M3TOM3BAT CaMO 3a lIETUTe Ha Xe/KUpAHe Ha PUCKA M OTrOBAPAT Ha YCIOBHATa o Wit 38, an. 1, 1.7
u 8, un 42 u 43 or 3JKUCINKH. B mousnrenue, Beexu oT [loadoHIoBeTe MONIBPAA TakaBa
CTPYKTypa Ha aKTHBHTE H IIACHBMTC, KOATO Ja My MO3BOJABA /4 M3ULMHABA BB BCOKH MOMEHT
3aIBIKEHUATA CH TIO 00paTHOTO M3KYITyBaHe Ha JIKJIOBE.

[TondorAT yNpaBisBa NMKBUAHAS PHCK ChbrylacHO [lpaBuna 3a TMOMAXBprkaHe H YNPABICHHS Ha
nukeuanocTTa Ha lloagonna. TpaBuiara rocovBaT NMPUHIKIATE H METOAMTC HA TOANBDKAHE K
YIpaBIeHue Ha JWKBHAHOCTTA Ha BeekH oT Iloadornosete, KakTo U MpaBaTa W 3anb/DKCHHATA HA
JNALETA, OTTOBOPHH 38 YIPARIEHHETO, OTYETHOCTTA U BRTPELIHHA KOHTPOJI BHPXY JIAKBHHOCTTA,

42



[IOJI®ON]T ,,0bB EKCITEPTHI3 MTE®AH3HBEH TOJIEPAHTEH OTTOBOPHO HHBECTHPAILIL
[MPUIOKEHNA K'bM ®HHAHCOBUA OTYET (ITPOXBJIKEHHE)

31 JEKEMBPH 2023 1,
B xunsdu aesq ocsen, akoe He € YKazano Opyeo

11. Yupagnenue Ha pHcKa (IPOAbIIKEHHE)

11.3 Jluxsngen puck (IPOAbIKEHHE)

JInkBUAEH PHCK
ot 1 g0

or 3 mo 12 5 wmag$h O6ma
kpMm 31.12.2023 r. no 3 mecena Mecena TroINHH TOXHHA cyma
[MTapy ¥ MapHuHH EKBUBANCHTH 40 - - - 40
Aximy ga ['masnps $orn 3,294 - - - 3,294
Q0mo aKTHBH 3,334 - - - 3,334
SanpmxeHHs 6 . - - 6
0610 nacuBn 0 - - - 6
HechoTBeCTEHE B MATYPHTETHATA
CTPYKTYpa 3,328 - - - 3,328
kbm 31.12.2022 1,
[Mapy ¥ NapAYHA EKBHBAICHTH 35 - - - 35
Axuuy wa Fnasaus DoHg 1,579 ) - - - 1,579
OO0 aKTHBH 1,614 - - - 1,614
3agBKeHNA 5 - - - 5
O6mo nacHBH o ) - - - 5
HecnoTBeCTBHE B MATYPHTETHATA
CTPYKTYpa 1,609 - - - 1,609

11.4. Puck oT KOHIERTPATHS

C ornex Ha obGerosaTencTeoTo, Y [TondoHABT ¢ 3aXpaHBallla KOMCKTHBHA MHBCCTULIMOHHA CXCMa 110
cMuchIa Ha wi. 67 ot 3TKUCHIIKU u eekn [loadonn ureectupa, Oe3 Aa crmazpa paznopeaduTe Ha
und, an.1, T.1, wi. 38, 45, 48 wwn. 49, an. 2, 7. 3 ot 3JAKUCIIKH, Haii-mManxko 85% OT aKTHBHTE CH B
akuuy Ha kopecroEaupaiy [napeH moadoHs, HHBECTHLMOHHATA NISHHOCT HA Ioadona npeanonara
KOHIIEHTPAIHMs Ha AKTHBATE B KOPECIOHAMpaLiMs My ITaBeH nopdorT. JoKonKoTo JleiHoCcTTa |
HHBECTHUMHATS HA BCEKH [JIaBeH MOA(GOH] NOANEXNKAT Ha 3aKOHOBH Y BBRIPEUIHM UHBECTHIHOHHH
OrpaHHYCHHS, MPAKATA KOHIIGHTPAKA Ha akTHBHTe Ha IloadoH/a ce moassa OT MEPKHTE 33 H3MEpBate
H YTIPABJNEHHME HA PHCKA OT KOHLEHTPAITIS, IPHIACKEHH OT I 1apHuUTE o OHIOBE 110 OTHOMIEHHETO Ha
CTPYKTYpara Ha TEXHWTEe HHBECTHIMOHHM NOPTheHnn. ChIIacHO CHIIECTBYBANIOTO CrIOPa3yMCHHE B
cpoTReTcTEue ¢ wi. 71, an. 1 or 3JAKHUCAIIKY mexnmy INoadonaa, kato saxpaHpalla KOJNEKTHBHA
HHBECTHLOHHA cxema, H Xopaizen H.B. (Horizon N.V.), kaTo rnaBHa KO/JIEKTHRHA WHBECTHITMOHHA
cxeMa, KinonHsT, meiicTralixu 3a [Tondonna, pasmoziara ¢ JOCTRO A0 WHGOpMALHs 3a TIpaBuIaTa u
TIpolieca Ha yTIpaBJieHHe Ha PHCKA, Ha KOHTO ca ManoxkeHu I rapHuTe o OHIOBE.

CTpyKTypara Ha TeKylmTe QUHAHCOBH HHCTpyMEHTH Ha I1onQoHa €, KaKTo CIe/Ba:

CTpyKTypa HA MHBECTHIHUTE B IEHHH KHN:KA MO 0Tpacin

31.12.2023 1. 31.12.2022 1.

Han ot Jdan ot

OTpacea Cyma axktuBa Cyma  aKkTHBa
KonekTHBRHM HHBECTHLIMOHHH CXEMH 3,294  98.56% 1,579 G8.81%
O6wo: 3,294 98.56% 1,579 98.81%
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TIO/MOH/T ,,0BB EKCTIEPTHI3 JEQAHZUBEH TONEPAHTEH OTTOBOPHO HHBECTHPAII
TIPUITOXKEHMA KbM @HHAHCOBHA OTUET (IIPOJIBJIKEHHE)

31 JIEKEMBPH 2023 .
B xnanou aeea 0ceen. Gre He € YRAzaHo opyao

11. Yupasiernne HA pHcKa (IPoIb/IKEHAE)
11.5. Omepanuoned puck

OnepalHOHeH PHCK € BB3MOKHOCTTA Jla Ce peanusHpaT 3aryOu, CBBpP3aHW ¢ TPeIUKH HIH
HECEBBDIIEHCTEA B CHCTEMaTa Ha OpPraHM3alldd, HeJOCTATBYHO KBaTM(HUUPAH [EPCOHA,
HeGIaronmpHATHH BEHIUHH CBOHTHA OT HeQUMHAHCOB XapakTep, BXIIKOUHTEIHO H IIPABEH PUCK.

OnepauHoOHHHTE PUCKOBE MOTAT J1a OBIaT:

o BrTpemnnu — CBLp3aHM ¢ OPraHM3alUMsiTa Ha paboTata Ha YIIPaB/ISBAIOTO APY:KecTBO W/ Kiona
BBB BpB3Ka ¢ ynpaenenuero Ha ITondonna.

¢ DBLHIIHH — CBBP3aHH ¢ MAKPOMKOHOMMUECKH, TIONUTHYSCKY U APYI'H (aKTOpH, KOMTO OKa3BaT H/HITH
MOTAT A OKDKAT BIISHHC BRPXY ACHHOCTTA HA YIIpaBIsBaloTo JpykecTBo Wi Knona BbB Bph3Ka
¢ ympapaeHueTo Ha [londonna.

BouIpenHiTe onepaoHHH PUCKOBE ce ChCTOAT Ge3 1a ce orpaHHyaBatr 1o:
1. Puckobe cBBP3aHHE ¢ MIEPCOHAT,

2. TexHOIOrAYeH PUCK.

BoHIIHKTE OMEPAITMOHHNA PHCKORE ce CheToAT 063 Aa ¢& OrpaHM4aBar Jo:
1. Pruck Ha o0KpBKaBaLATA CPELa;

2. Puck o ¢u3HYecKo BMEIIATENICTBO.

ITpez 2023 r. He ca peannu3upaHy 3ary0u B pe3yiTaT Ha IPOABIIEHHE Ha ONepallMOHEeN PHCK.

12, Baxnu cp0uTHI, HACTHINIH CJIC] AATA, KbM KOATO CHCTABeH HacTodmHs (HHAHCOB
oT9er

Crmen matata Ha (DMHAHCOBHA OTYET HE €4 HACTBIMIH CBHINECTBOHH CHOWTHA ¢ KOPHUIHpAll /WM
HEKOPUTHPAII XapaKTep, KOMTO CIE/Ba i ce OTIETaT HITH OTIOBECTAT B NPEeCTABEHHA (HHAHCOB OTUET.
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