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HAPEJBA Ne 44 0T 20.10.2011 I'. 3A U3UCKBAHHSITA KM
AEMHOCTTA HA KOJIEKTUBHUTE WHBECTHIIMOHHU CXEM,
YIIPABJIABAIIUTE JAPYKECTBA, HAITUOHAJTHUTE
UHBECTULIMOHHU ®OHAOBE, AITEPHATUBHUTE
AHBECTUIIMOHHU ®OHIOBE 1 JIUIATA, YIIPABJISIBAIIA
AJITEPHATHBHU UHBECTUITHOHHM ®OHJIOBE

3A IIEPUOJA 01 SIHVAPH 2023 — 31 IEKEMBPH 2023 T.
HA

OBbb ExCHEPTHI3 CUIHO JUHAMIYEH TOJEPAHTEH OTCOBOPHO
HNHBECTHPALL

(IIpedcmasnsgarno om ., Keii By Cu Acem Menudcwmwvum HB Knon” KYT)




Acer
MEHUKMBHT

u i

Yacn om KBC Tpyn
Axmiiieume ¢v8 e4Rynid ca npedcmaﬁena ¢ Aegosamia um ;Jaeuof.'mm}uocna

1. Iocnedno nomevpoenu 6poii 0a108e U HEWHA CIOTHOCH] HA AKIMUEHIME HA eOuH oA
KoM 31.12.2023 2. na OBB ExcnepmHiis Cunno Juunamuuen Tonepanmen OmzoeopHo
Hreecmupauy

Tabauua 1+

'EMHCHOHHA CTOHHOCT 1 IieHa Ha 00paTHO H3KynyBaHe Ha OBB

ExcneprHiiz Cunno Tnnavuden Tosepanten OTrosopmo
Husectupang 3a 29.12.2023 r. B J1eBa’

HeTHa cTOWHOCT Ha aKTHBHTE 14 928 899.15
O6m 6poit JJSJIOBE B obpamenue 1422 939.2055
Homuran 10.00
HeTHa cTOMHOCT Ha aKTHBHUTE HA eIMH IS 10.4916
Emucnonna croiinoct 10.6490
ITeHa 3a 00paTHO U3KYITyBaHE 3a J5UI0BE

IbpiKany 10 1 Mecer| 9.9670
Ilena 3a 00paTHO H3KyIIyBaHE 3a AIOBE

JbpKaHu Hax 1 mecen 10.4916

*Fopecriomenarara uudopmalis e nocneaHo odssenara 1 0aodpena or Gaxkara
Ii{“;ﬂO‘SIJTEip 3d OTHETHUS nepuon.
2. QObem u cmpyxkmypa Ha uneecmuyuume ¢ nopmdaeiina na O6b ExcnepmHiiz Cunno

HAunamuuen Tonepanmen Omzosopro Husecmupauw no eudose punancosu
UHCMPYMEHN, AHAIUZUPAHU RO OMPACNIO80-UKOHOMUYECKU U 84 IYMHO-2e02padhexu

RoRa3amesu.
Tabauna 2
O0eM 1 CTPYRTYpa HA HHBECTHIMUTE B NopTdeilaa no BHAOBE (PHUANCOBH HICTPYME HTH
| 31.12.2023
DUHAHCOBH HHCTPYMEHTH Ma3zap, Ha K‘OﬁTOi Obdma

buprasa Banyra Js oT akTHBA

croiinoer

ce ThHprysa I

14 936 875.72

benrus EUR 14 538 334.47

Espun_a _ !
OOWo uHBeCTHUMH 1453833447

AKLIEH YVIKJICCTPAHHH

267 098.89
EUR 101 062.51
) 1368 161.40

[TapuuHu cpencTea B nera
ITapuusu CPEeaCTRA BbB BAIYTA B JIEBOBA PABHOCTOMHOCT

22761.09
S e Lo Oomo: o 22 761.09

Bsemanus

Pasxoau 3a 6baemm nepuoau 7618.76
0T i L o i HLT T7618.76

8141.92
EUR 0.00 0.00%
O6mo: 814192 005%

3anemKenus
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Tadanua 3

BajlyTHa cTpykTypa Ha akTuBnTe

Obmma cToHHOCT HA AKTHBY B JeBa 274 717.65 1.84%

O61mia cTOHHOCT HA AKTURH BLB BaJTyTa B JIEBOBA

_PaBHOCTOHHOCT = 14 662 158.07 98.16%
Tabauna 4

CTpyKTypa Ha HHBECTHIHUTE [0 0Tpac/n

| Hsa ot
OTpacba Cyma | aKTHBa

l

s

_ Obmo: 1453833447 97.33%)

KoneKm_BH_ﬂ MHBECTUIHOHHH CXeM 14 538 334.47 97.33%

3. IIpomenu e cmpyxkmypama na nopmdpeiina na OB ExcnepmHiiz Cunno Hunamuuen

Twzepaumen Omzoeopno Hneecmupam, KOUMO CA HACHIBRILIIL RPE3 OMYenmHs nepuoo

Tabauna 5

Crpykrypa 31.12.2023 ARLOT 5y tan0zn Amior

AKTHBA AKTHBA
Tapussu cpencTsa, B T.4.: 368 161.40 246% 986 946.32 6.18%
1o Oe3CcpodHK Aeno3uTH 368 161.40 2.46% 986 946.32 6.18%
Axunu 14 538 334.47 97.33% 14960 375.33 93.73%
Bsemanus B 1.y 22 761.09 0.15% 0.00 0.00%
Hpyru 0.00 0.00% 13 570.57 0.09%
Pasxonu 3a Gbaeww nepuonu 7618.76 0.05% 0.00 0.00%
Ofwo akTuBH: 14 936 875.72 100.00% 15 960 892.22 100.00%
Obwo 3agbakenns: 8141.92 0.05% 68 558.96 0.43%

LoV Merna coMmoet Ha arcmibuTe:” (1492873380 SR s g
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4. Ilpomenu ¢ cocmoanuemo Ha aKmueUme ¢ PAMKUME HA OMYemH U ReEPUo)

Tabaumna 6

HPAXO/U nipes oTaeTHHA Iepu o/
01.01.2023-31.12.2023
Cango kpM
B nmpuxon 31.12.2023r.

1 Ilpuxoam OT HHBeCTHUHH 8 797 466.40
B.T. OT IOCIIE€/iBalla OLEHKA Ha (JMHAHCOBU AKTHBHU 5917 885.39
B.T. OT ONepaluu ¢ QUHAHCOBH AKTURU 2 879 581.01

2 Ilpuxoau, CBBP3aHHU ¢ BAJIYTHH Ollepanuu 0.00

Canmo kpm
31.12.2022r.
15 668 403.32
15 668 403.32
0.00
0.39
58 059.68

3 JIpyru npuxoau _ - 13 064.45

Sty

il

PA3XO/IH npe3 orueTHHS nepHos
01.01.2023-31.12.2023
: Caago kbm
Buj pasxon 31.12.2023r.

OBIIIO: 8810 530.85

15726 463.39

Canno kpm
31.12.2022r.

4 Taxca 3a oGciy:xBane Ha Gankata AENO3HTAD 2 589.17 12 618.08
B.T. MECCUHO Bb3HArpaxJeHKe 2115.00 11 660.91
B.T. DaHKOBU NpeBOAM 47417 957.17

S Pasxoan, CBLP3aHH ¢ BATYTHH onepanuu 554.64 138.79

6 Pasxoan oT moc/ieJBAIIN ONEHKH Ha (PHHAHCOBH
AKTHBH 4 341 951.32 19 147 636.12

7 Pasxomn oT onepanuu ¢ pHHAHCOBH AKTHRH 2 476 262.27 0.00

8 Komucuonnu no crenku ¢ puuancopn
HHCTPYMEHTH KbM NOCPEeAHHIH 900.00 900.00

9 [dpyru pasxoau 98 050.43 410 377.28

SR _OBIIO:  6920307.83 1957167027

10 Hetnu npuxoau o 1 890 223.02

-3 845 206.88

Tabaumna 7

HapacTBaHe HJIH CTIA] HA HHBECTHIHHTE

HeTHa croiiHOCT Ha AKTHENTe KbM 31.12.2023 31.12.2022
[Mapwanu cpencTea 368 161.40 986 946.32
Axmmy 14 538 334.47 14 960 375.33
Biemanus 22 761.09 0.00
Hpyru 0.00 13 570.57
Pasxonu 3a Gbaeum nepuosm 7618.76 0.00

O6mo akTueH: 14 936 875.72 15 960 892.22
O0mo sagbkenus: 8141.92 68 558.96

 Hemna croitnocr HaakTHRMTE: 1492873380 15 892 333.26

IlpomsiHa npes

T

-618 784.92
-422 040.86
22 761.09

-13 570.57
7618.76
-1024 016.50
-60 417.04

- =963599.46
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Tabauna 8

Ilpomenn B kanuTana

31.12.2023

B T.4. OCHOBEH KamuTal 14 229 392.15
B T.4. IPEMKH CBBP3AHH ¢ KaITUTaN -277542592
B.T. HATpynana nevanba/saryda 1662 870.24

1811897.33

31.12.2022

11 404 571.61
2824 891.41
5508 077.12

[lpomsna npes
OTYETHHS M€ PHO

2824 820.54
5600317.33
3 845206.88

B T.4. TeKyma nevanGa/sary6a

_OBLIO: 14928 733.80

-3 845 206.88
1589233326

5657 104.21

=963 599.46

5. Cpasnumenna mabnuya, obxeawamia nocnednume 3 dunancosu 200unU, ¢ ROCOUBAHE

KbM KpAA HA 6CAKA QUHAHCO8A 200UHA HA 0OULAMA CHOTIHOCH HA HeMHUME AKIMUGH I

HemHama cmoiinocm Ha 1 0an

Tabauna 9

CpasuuTe/ida Tabnnmua 3a nocaeaHHTe 3 FOLMHI

Caimo Kbm Cango Kby
31.12.2021r. 30.12.2022r.

Canngo Kbm
29.12.2023r.

TpossHa ipe3

OTHCTHIISE

f1e IO CIIPFINO
1 PERXOAHUA B

HPOUCHT

O0wa cT0iHOCT HA HETHH AKTHBH N/A 153696491 14 928 899.15 871.32%
Oom Gpoii as0se B 0GpLIIeHNE N/A 162 936.8997 1422 939,2055 773.31%
HeTna cToiHOCT HA €K As N/A 9.4329 10.4916 11.22%

6. Paznpedenenue na doxoda u HHEECHMUUUIL HA o3l 00X00:

Csrinacuo Ilpasunara cu, ®OHJIA e pasmpenienis MOCTHIHATaTa medanta KaTo JOXOX MEKIY
IPUTEKATEIHTE Ha AA7I0BE. YIPABILBAIIOTO JPYXKECTBO PEMHBECTHpA euanbaTa Ha JIOTOBOPHHUS
(oHZ, B aKTHBH B CHOTBETCTBHE ¢ HHBECTHIMOHHATA CH CTpaTerusl W IONUTHKA, B pe3yiTaT Ha
KOCTO HapacTsa HETHATa CTOMHOCT Ha aKTHBHTE Ha (OHJA, B UHTEpEC Ha NPUTEKATENHUTE HA

IsnoBe ot houpa.

7. Hodpobua undopmauus ommocno 3advasicenusma, ev3HuKHaIL om__coeaku ¢

0epUGAMUEHI UHCMPYMEHMH HO YL 38, an. 1, m.7 u 8 om 3axon 3a deiinocmma na

KONEKMUSHUME UHEECHMIUWHOHHI CXeMU U Hd apyau HpeonpuUAmuUAa 3a KOJIEKMUBHO

unsecmupane /3AKHCAITKH/ 3a omuemnusn REpuoo, O Kamezopuu coeiKu

QOHIBT HsMA CKIIFOYCHH CHEIKH ¢ JACPHBaTHBHHA MHCTPYMEHTH, nopajgyd KOETO IoJZoOHa

HHpOpMaIis He Moxe Jia Obe IpecTaBena.
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8._Hudopmayua omHoCHO ROIUMUKAING 3G Eb3HAZDANCOCHUAMA HA wReti bu Cu Acem
Menuoynemonm HB Knou“ KUT

a). obuguam pasmep Ha BIHAZPANCOCHUAMA 3 (PUHAHCOBAMA 200UHA C paszbueka no
ROCMOAHHU U RPOMEHIUGHU 6B3HAZPANCOCHUA, USNIAMEHI OM YRPABAABAULOMO OPYHCECEO
Ha Hezogume CRyxcumenu, 6poam Ha NONYYAMETUNE U KO2AWO € NPUNONCUMO, GCUYKU
CyMU, UIHNAMEHU NPAKO OM CAMAMA KOJNEKMUSHA UHBECMUWUOHHA CXeMA, 8KIIOYUMETHO
maKca 3a nOCMUZHAMU pe3yimamii.

Tabauna 10

2023

O6m pasmep Ha BB3HArPayKAEHHETO, U3ILUIATEHO OT

1,306,218.80 ne.
KIioHa Ha HErOBUTE CITYKUTEIM

NOCHOSHHU 1,190,824.68 8.

NPOMEHIUB U 115,394.12 ns.
Bpoii monyuarenu 18
CyMu HM3IIaTEeHH NPAKO OT camMaTa KOJIEeKTHBHA 580 AR,
HHBECTHLIMOHHA CXeMa
TaKcH NOCTUIHATH PE3YJITATH 0.00 ns.

0). obwama cyma Ha 6B3HAZPAdNCOCHUAMA C PA3OUEKA HO Kamezopuume cryscumenu
unu Opyzu 4ieHoee Ha nepcoHana cvanacho 4a. 108, an. 1 3TKHCIITKH.

Tabanua 11
Kareropuu ciaykuren 2023

Cryoicumenu Ha pvokogo0OHU ONBICHOCTU 476,587.48 ns..
C. MeNY, YUAMOo OeUHOCH € C8bP3ana

AYACUMEN Y mo Oelin € C8bP3anHa ¢ 85,480.26 15.
NOEMAHEMO HA PUCKOGE
Cryosrcumeny, u3nvlHABAUU KOHMPOTHU DYHKYUU 363,262.31 ns..
Beuuru Opyau cryscumeny, Yuumo 6 v3nazpaicoenus ca
COUIMEPUMU C 8BIHASPADICOCHUAINA HA CAYICUMENU NO

A u 2 uwuumo ecuoHanHu deu 1 okazeam
" o urtocm ox 380,888.74 n5.

8NUAHUE 8BPXY PUCKOBUA NPOP UL HA YAPABIAEAHUME
om YRpasiae auomo Opyicecmeo KoneKmueny
UHEECTNUYUOHHU CXeMU

O6uwo: 1,306,218.80 ns..

8). ORUCAHUE HA HAYUHUME HA HU3HUCACHIIe HA s’banazpaaicc)euuﬂma u obnazume

“Keit bu Cu Acer Menmmmimsar H.B. KUT- Knon” Beiarapus e o6XxBaHAT OT IIONMTHKATA 3a
BB3HArpaxxaeHus Ha cruyxurenute Ha Ke#t bu Cu Acer MenmmxmbaT HB, Benrus, xosto ce
ocHoBaBa Ha [TonuTrkarta 3a Be3Harpaxxaenusara na Keit bu Cu ['pym.

s
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OmpezensHeTo Ha BB3HArPAKIEHHETO OTYWTA [A3apHATA NMPAKTHKA, KOHKYPEHTOCIIOCOGHOCTTA,
PHCKOBETE, NBITOCPOYHUTE IENH Ha JPYXECTBOTO M HETOBHTE 3aMHTEPECOBAHH CTPaHH H
HENPEKBCHATO IIPOMEHSIIUTE C& Pa3nopentH.

OO6woT0 BB3HATPaXKIECHHE HA CIYXUTENS CE CBCTOM OT JBA KOMIIOHEHTA, T.e. buxcupaso
Bb3HAIPaXKICHHWE W TMPOMCHIMBO BB3HATPAXKIEHHE, 3a KOHTO € 3aJaJieH0 MAaKCHMATHO
CHOTHOILEHHE,

QHKCHPAHOTO BB3HATPaXKICHHE CE ONpelNens INIABHO Bb3 OCHOBA HA NPO(ECHOHAIHHS OINT,
OTrOBOPHOCTTA M CJIOXKHOCTTA Ha JTBKHOCTTA Ha CIIy KHUTEI.

HuBoTo Ha NpOMEHTHBOTO BB3HATPAXICHHE MOXKE [a 3aBACH OT HAKONKO (haKTopa, Karo
HalnpuMep IsI0cTHOTO npencrassHe Ha Ke#t bu Cu ['pyn, npencrassnero Ha Gu3HEC 3BEHOTO WM
CTPYKTypaTa Ha CIyXHTeNs, NPEACTaBIHETO, CBBP3aHO C LIENUTE HA YCTOWYHBOTO Pa3BHTHE, H
HHIUBHIYATHOTO IPENCTaBAHE Ha CiryxuTelsd. IIpoMEeHIHBOTO BB3HArpaskieHHE HE MOXE 1a
Hachbp4yaBa IIOEMaHETO Ha PHCK, HAIBHINABALL CKIOHHOCTTA 33 IIOEMaHe Ha PUCK HA Pa3IMUYHHTE
crpykrypu Ha Keit Bu Cu I'pym, u cressa, Korato € yMecTHO, [a Ce OCHOBaBa Ha KOPHTHpaHATa
CIpAMO pHCKAa M JHMKBHOHOCTTA Ieyanba, a He Ha OpyTHure mnpuxomu. I[IpoMeHIHMBOTO
BB3HArpaXKaeHue € orpaauyeno xo 750 000 EUR.

Kooy nnenTHUIMpaHE CIIyKATEIH

KBC nprnara cnenuduynay mpaBria 3a KIHOYOBY HACHTHOHUIUPAHH CITYKHTEIH.

B “Keit bu Cu Acer MemumxmeaT H.B. KUT- Kion” Briarapus Hsama KIHOYOB HACHTHQHIHPAH
CITYy XKHTEIL.

B®3 0CHOBa Ha HAIMOHATHOTO 3aKOHOAATENICTBO H/WIIM BHTPENIHA PELICHHS 32 ONpesieieHa Ipyna
CITy)KHTEIIH, CXEMHTE 3a OTJIaraHe IIOHAKOra ca IIO-CTPOTH KakKTO 3a CBIIECTBEHH, Taka H 3a
0CBOOOJEHY KIIIOYOBH HICHTHOUIMPAHK CiIyskuTeny. He BCHUYKY IPHHIAIA MOTAT 13 Ce IpHUIarat
BEB BCeku cybext ma KBC group M ce IpeNocTaBiT OIpeNeeHd H3KIIOYEHHs MOpaH
CHENU(pUIHN MECTHH PA3NOPeNOU HIlH OrPAHHYEHHS, YCTAHOBEHH OT HaJ30PHUTE OPTaHH.

IIpoMeHIMBOTO BB3HATPAXACHHE IOMIEKH HA NPEIBAPUTENHA H TIOCIEJBAIM KOPEKIHH B
3aBHCHMOCT OT PHCKa.

IIpenBapuTenHaTa KOPEeKIKS Ha PHCKA Ce IIOCTHIA YpPe3 KAUEeCTBEHH M KOJMYECTBEHH M3MEPBaHMIA
Ha pE3yNTaTHTe, KOPUTHPaHH CpaMo pucka. Kato xomuyecTBeHa MspKa 3a KOPHTHPAHE HA PHCKA €
uHcTanupad Puck I'efityelt (Risk Gateway). Toit BIrOYBa pelmIla BETPEIIHH M 3aKOHOJATENHH
NapaMeTpH 3a KaluTalla H JUKBHAHOCTTA, KOUTO TpAOBa Ja OBIAaT W3IBIHEHH, Ipead aa Oble
OTIyCHAT ITPOMCHIIMBHUSAT KOMIIOHEHT HA BB3HArpakieHHero. [lapaMeTpuTe ce ONpenensT Beska
romuHa oT ChbBeTa Ha TUPEKTOPHTE. AKO €IHH WIX OBEYE OT TE3U NMApaMeTPH He ca M3IIBIHCHH,
TO3H IIPOMEHJTMB KOMIIOHCHT Ha BE3HAPAKAEHMETO HAMa Na ObJe NpHCHIAEH 3a CHOTBETHATA
TOIMHA Ha M3NBJIHCHHE, & OTIOKEHHTE CyMH, CBBP3aHM C NPEIXOIHH IOJHHH, HAMa A3 OBIaT
npuao0uTH B e OB1aT 3ary0eHy 3a Tasy FOJUHA.

B cmyyaii Ha mpeMuHaBaHe Ha KpuTepuuTe Ha Puck IefTyet, IIPOMEHIIUBHAT KOMIIOHEHT Ha
BB3HAIPAXKICHUETO CTaBa OOEKT Ha KOJIMIECTBEHH MEPKH 38 KOPHTHPAHe Ha PUCKA, KATO HApHMEp
KOpHTHpaHa CIPsAMO pHCKa Ievanbda u JApyrd mokasarend (BxmountenHo RAROC, pasxomu u
IpeKH MPUXOIH), 328 1a Ce IOBIMAE HAa pasMepa Ha GOHYCHHTE MyIOBE H HHIHBHIYATHHTE
Harpaju, KakTo ¥ Ha IIpoleIypa 3a OleHKa Ha M3IbIHEHUETO Ha HHAUBHAYAIHO HUBO, BKIIXOYBAINA
LIEIH, CBBP3aHU C PHCKA, KOMTO MOTaT Ja OBJaT KakTo Ka4eCTBEHH, TaKa H KOJMYECTBEHH H HMaT
3a eI 1a 3a0paHAT I0EMaHEeTO Ha IPEKOMEPEH PHUCK.

IIpOMEHITMBOTO BB3HATPAKAEHHE CHIIO MOJIEKH HA MOCIEIBAIIA MEPKH 33 KOPEKIHS Ha PHCKA.
IlocresamuTe KOPEKIMY Ha PHCKa CE OCBIIECTBSBAT WK YPe3 HAMAIABAHE HA PA3CPOUYCHHTE, HO
HENpumoOuTH CcymH (,,JJOIIM pe3yaTatd” (malus)), WiH upe3 OTHEMaHE HAa BeYe HAYHCIICHO
BB3Harpaxxaenue (claw back).
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Mozxe ma ce npennpreme JeiCTBHE IO OTHOLICHHE HA IITAMAHETO HA OTCPOYEHH CyMH, KOHTO BCE
ome TpsA0Ba ja 6BaaT NPHIOOHTH (MAPKA 34 ,,JIOLIH pe3ynTaTu‘), Korato:

- HMa JTIOKasaTelIcTBa 33 HENPABOMEPHO IOBENCHHME MM CEPHO3HA IPEIIKa OT CTpaHa Ha
CIIyXUTEI, HAIPUMED HAPYMICHHE Ha KOACKCA 3a MOBENCHHE WIH JAPYTM BLTDEINHH IPABHIA,
BIJFOUHTETHO TAKHBA, KOUTO BOJAT IO PETyJIaTOPHH CaHKIHH, 0COOEHO BBB BPB3Ka C PHCKA,

- € HATHIIC BIIOIIaBaKe C none 50% Ha HETHUS PE3YNTAT HIH Ha KODUTHPAHATA CIIPSIMO PHCKA
neuanta va KEU B CU T pyn u/uny Ha 6a30BOTO NpPEINpPHITHE NP3 TONMHATE, IPEIXOKIAIIA
TO/MHATA Ha IPUI00KHBAHE Ha [IPABOTO, B CPABHEHKE C TOJMHATA Ha IPEIOCTABSHE;

- ¢ HalMIe OTPULATENICH HETEH Pe3yJITaT WIH KOPHIHpaHa CIpsAMO prcka meyanba ma KEM
BU CHU T'pyn mpe3 roausata, NpeaxoIama roquHaTa Ha NpeIOCTaBsAHE Ha MpaBara.

Beue mpumo6HTOTO mMpoMeHIHBO BB3HArpXKICHAE N0 H3KIIOYEHHE Ine OBJe OTHETO, KOraTo €
HaJIHIE:

- AOKa3aTCIICTBO 32 M3MaMa UM YJacTHe B CIELHANECH MEXaHH3bM ¢ IeN MM B Pe3Y/ITaT Ha
HachbpyaBaHe Ha JaHbYHA H3MaMa OT TPETO JIHIIE;

- (u3n0713BaHe HA) IOABEKAAMA HHPOPMALIHS,

ITpoMeHIMBOTO BB3HAIPaXKICHHE He Ce W3ILIAlIa IIOCPEJICTBOM MHCTPYMEHTH HJIM METOIM, KOHTO
HomycKaT 3a00HKaIAHETO Ha mocodenuTe B wi. 108, amr. 4, 1. 1 — 16 oT 3akoHa 3a nIeiiHocTTa Ha
KOJICKTUBHHUTC WHBECTUIHOHHH CXEMH M OPYTH MPEIIPHATHS 32 KOJEKTHBHO HHBECTHPAHE
(BOKUCIOITKH) u3ucKBaHuS.

V3kmoyenune IpH ONpeensHe | H3MIaMaHe Ha IPOMEHIHBOTO BB3HATPAKICHHE:

Knowbr Moje Ia He Npunara HM3MCKBAHHATA [OCOYEHH IO-rope, axko o0ULMAT pasMep Ha
TOTUITHOTO NMPOMCHIIMBO BB3HArPaXXEHHE HA CHOTBETHOTO JHMIE He mpesumasa 30 Ha cTo OT
00IIOTO My TIOCTOSHHO BB3HATP@XIEHHE | He npeBrmasa 30 000 s,

2). pesynmanrem om npeznedume no un. 108, an. 7 u § SAKHCIIIKH, exnwouumento
€6EHMYAIHO KOHCMAMUPaARu HepeoHocniu;

He ca Haywne HeNBIHOTH, HECHOTBETCTBHS W IPOIYCKH IIPU cmassaHeTo Ha [lomwurtukara mpes
2023r.

0). coujecmeenume NPOMERU 6 NPUEMAMA NOTUMUKA 3Q 6b3HAZPANCOCHUA.

“Ke#t bu Cu Acer Memumxmsar H.B. KUT- Knon” Beirapus e obxBaHar OT moNHTHKaTa 3a
Bh3HarpaxneHust Ha ciyxurenure Ha Kei bu Cu AM HB, Benrus, xosto ce OCHOBaBa Ha
ITonuTuxara 3a Be3HArpaxneHnsTa Ha Keit Bu Cu I'pyn (onoGpena ma 17/03/2023 or KBC Group
Supervisory Board), B KosATo ca ycTaHOBeHH o6mIHTE [IpaBHJIa OTHOCHO IIOJIUTHKAaTa 3a
BBE3HArpOKIACHHA 3a LenHs MepcoHan Ha ApykecTBaTa oT Keit Bu Cu I'pyn u crnemmduunure
HACOKH, OIPEICICHH 3a KaTeropuu nepcoHan (,nentudumupan Kimovos [lepconan®), xoitto 61
MOT'BJI 12 OKaXe CPIICCTBEHO BJIMAHUE BbPXY DPHCKOBHS IPO(UII Ha ApyKecTBOTO. [lonuTukaTa 32
Be3Harpaxaenus Ha KBC Group mourerxu Ha exerosen mperiex.

IIpes neprona HaMa ChIIeCTBEHH TIpoMeHH B [lomuTHkara 3a Bh3HarpaKICHHS.

OcHoBHuTe npuHnunu Ha [lomurukara 3a BB3HArPaXJeHusl, Moxe Ja OblIe HamepeHa Ha web-
caiita Ha ,,Ke#t bu Cu Acer Menumumeat HB Krnor® KYT: www.ubbam.bg.
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MEHUIKMBHT

VR e ‘

Hacm om KBC Mpyn

9. Hugopmauus cvenacuo wi. 76, an. 2 u an. 4 om HAPE/IBA 44 om 20.10.2011 2. 3a
USUCKUHUAME KoM OCHHOCHIMA HA _KOEKMUGHUME WHECCHUUUUOHHU cXemu,
YRpacnAcauume  Opyjcecmea,  HAUUOHAIHUME _ UHECCMUWUOHHU _ dhondose,
ANMEPHAMUBHUINE  UHEeCHUUUOHHL  hondoge  u  nuuama, _ ynpaersseauqu
QIMEPHAMUGHY UHEECMUWUOHHU dhondoee.

Iondounsr He nputexapa GuHAHCOBH HHCTPYMCHTH 3aKyICHH, ChOTBETHO NMPONAICHHM II0 PETo
caenky 1o @i 50, an. 1 or HAPEJIBA 44 ot 20.10.2011 r. 33 H3HCKBAHHATA KBM JeHHOCTTa Ha
KONCKTMBHATE ~ MHBECTUIHOHHM  CXEMH,  YOpPABISIBAIUTE  JPYXKECTBA,  HAHOHAIHHTE
HHBECTULMOHHA (GOHIOBE, anTepHATHBHHUTE HWHBECTHIHOHHH donzOBe ¥ NHMUATa, yHpaBIABAINK
AITEPHATHBHY WHBECTHIUOHHY (DOHIOBE.

3a mepuona ITondoHmer HaMa prckoBa CKCIIO3UIHS, TOCTUTHATA IIOCPENCTBOM TEXHHKH 32
S(QEeKTHBHO ympaBleHHe Ha HOpPTdEHa, CHOTBETHO HsMA 0asucHa EKCIO3MIHMS, TNOTydYeHa
IOCPENICTBOM NePHBATHBHU QHHAHCOBH HHCTPYMEHTH.

10. Hugopmauus omnocruo memoda, uznonzean 3a U3HUCNIAGAHE HA 00UIAmMA PUCKOSA
excnosuyua, cvenacto Hacoxume na CESR 3a usmepeane na pucka u UBYHUCIAGANHE HA
00UIama PUCKOBA eKCHOZUNUA U PUCKA Ha HACPEU{HAMA CPAHA RPU KOJIeKMUSHUme
uneecmunuonnu cxemu (CESR/10-788), ¢ cavuaii ue g UHBECHUUHOHKAMA ROTUMUKA
1Ld KONeKMUGHAMA UHECCHUUUONHA CXeMA U3PUYHO € NPeOSUOCHA 6BIMONCHOCIIMA 3a
UHgecnuUpane 6 0epuUsAIMUEHU DUHAHCOGU UHCIPYMEHNIL

O6mara CTOMHOCT Ha EKCHO3MIMATA Ha Ilondonna, ceepsana ¢ nepusaTHBHH HHCTPYMEHTH, HE
MOXKE [la Ha/lBHIIaBa HETHATA CTOMHOCT HAa HErOBHTE aKTHBH. 3a Ta3u nen Ilondouna n3uucnsra
obmara CH PUCKOBa €KCIIO3HUKS, KAaTO KOMOHHHpa cOOCTBEHATa CH IIpsKa PHCKOBA EKCIIO3HUIHS
KbM INEPHBAaTUBHH HHCTPYMEHTH C NeHCTBHUTE/IHATA PHCKOBA EKCIIO3MIMSA KBM JIEPUBATHBHH
(GHHAHCOBH MHCTpYMeHTH Ha I TaBHHS My NOA(OHI, TPOIOPHHOHATHO Ha pasMepa Ha
HHBCCTUIIHATA CH B [JIaBHUA moadoHI, WM ¢ MAaKCHMAIHATA ofIa eKcrno3unug Ha I IaBHHs
TOAGOHI KBM JEpHBATHBHU (QHHAHCOBH HMHCTPYMEHTH, UPENBHICHH B HETOBHTE BBTPELIHH
AOKYMCHTH, MPONIOPIHOHAIHO Ha pa3Mepa Ha HHBECTHIMATA HA Hondonna B I'masuus moadomxs.
PuckoBara excrosurus u pucka Ha Hacpemuara cTpaHa Ha Ilondonma ce wW3umenssar B
CBOTBETCTBHC C M3UCKBaHHATA Ha Hapenba Ne 44 u Hacoxure na KomuTeTa Ha €BPOIICHCKHTE
peryniaTopu 1o ueHtu kumka (CESR) 3a m3MepBane Ha prcKa U M3UHCIISBaHE Ha obmarta puckKoBa
CKCIIOSHLIHS M DHCKA Ha HacpellHaTa CTpaHa NpPH KOJEKTHBHHTE HHBECTHIHOHHE cxeMu (Ped.:
CESR/10-788). 3a u3uncnspane Ha ofIIara pHCKOBA EKCITO3HIIHS e H3IIOI3BA METOJIa Ha IIOETUTE
3a0BDKEHHUS,



Acer

OE MEHUDKMBHT

Saem em KBC Mpyn

11. Hudopmauus omnocno evsdeiicmeuemo na maxcume 3a noCHuUZHAMuU pesynmamu
SbpXY KONEKMUGHAMA UHEECHIUUUOHHA CXeMAd, KOAMO GKAIOY8A O0OWUA DA3MeD Ha
HAYUCICHUmMe W/ UH USHIAWMEHNU MAKCYU 3d NOCIMUZHAMU DPe3Vmamy npe3 omuennus
nepuod, KAKmo U RPOUeHMA HA MAKCUme HA 6a3d_HemHama CHoNHOCH Ha Kidcd
OA/106¢ HA KOJICKMUBHAMA UHEECIMUUHONRHA CXeMA

3a Nepuoaa HiMa HaYUCISHH H/HIIH U3IIATeHH TaKCH 3a IIOCTUTHATH PEe3yATaTH.

JATA HA CbCTABSHE: L4
29 ®EBPYAPU 2024T. HoprA BOXH/I0BA
- CBbCTABUTEN

/ﬂATPHK Ban Jlou
AM. YTIPABUTEJ

KAT
YPABUTEN

= 10



Ilpunoscenue 2

CITPABKH

3a I0roBopHH ()OHA0BE M MHBECTHIIMOHHH JAPYKeCTBA

JIaHHU 32 OTYETHHS NIEPHOJ

Hayvanna narta: 01.01.2023
Kpaiina nara: 31.12.2023
JlaTa Ha M3TOTBSIHE HA OTYETA: 15.02.2024

I[aHHI/I 32 NMOJAHAA30PHOTO JIMIIE

Hanmenosanune va JD/M/I;

OBb ExcneptHiiz CunHo nnamuden Tonepanter OTTOBOPHO
MuBectupang

Howmep PI':

05-1704

EUK:

177477645

AJlpec Ha ympaBJcHHUE:!

rp. Codusi, 1463, 6yi. ,,Buroma* Ne 89 b, et. 6 (MuiieHuyM IIEHTHD)

Az[pec 34 KOPCCIIOHACHIIU A

rp. Codus, 1463, Oyi. ,.Buroma“ Ne 89 b, et. 6 (MuiieHUyM IICHTBD)

Tenedon:

028113762

E-mail:

ubbam@ubb.bg

JIaHHM 32 YIPaBJISIBAIIOTO APYKECTBO

HaumenoBanue na Y 1;

KEH BU CU ACET MEHUJI)KMBHT HB — KJIOH, KUT BbhJITAPHSA

Howmep PI':

32-00-496

EUK:

205422541

Hp CACTaBJIABalIl:

Kartuna [letiueBa

JIaHHM 3a MpeCTABEHNTE CIPABKHU

ChbCTaBHTEL:

Hopa boxunosa

JmbxHOCT:

Finance officer - Accountant

TenedoHn:

028113760

E-mail:

Nora.Bozhilova@ubb.bg




OTYET 3A ®UHAHCOBOTO CbCTOSHUE
na OBB EKCITEPTUIT3 CUJTHO JUHAMUYEH TOJJEPAHTEH OTTOBOPHO WHBECTHPAILL

kbM 31.12.2023 1.

Cnpagxa Ne | KUC-O®PC

Jata: 15.2.2024 r.
CscraButen: Hopa Boxxunosa
PwroBomuren: Katuna Ileituea

(6 n1esa)
AKTHBH Kon Texym Tpeaxonen COBCTBEH KATIUTAJI Ml [IACHBH Kon Texym mepuop| L PEAXOACH
nepHoj nepuos nepuos
a (9 1 2 a (9 1 2
A. HETEKYIIIA AKTUBHU A. COBCTBEH KAIIUTAJI
1. ®uHAHCOBH aKTHBH 1. OcHoBeH KanuTaI $B.2.1.1.0.0.0 14 229 392 11 404 572
1. lleHHu KHUXKA, B T.4.. SB.1.1.1.1.0.0 0 0|I1. Pe3epBu
1. IIpemuitnu pe3epBU IPH eMUTHPaHE/00PATHO M3KYITyBaHE Ha
aKIUH SB.1.1.1.1.1.0 KW/ IIoBe SB.2.1.2.1.0.0 2775 426 2 824 891
JTBJITOBH SB.1.1.1.1.2.0 2. Pe3epBu 0T mocie1BaIy OEHKH Ha aKTHBH M TACHUBH SB.2.1.2.2.0.0
2. Jlpyru ¢puHAHCOBH HHCTPYMEHTH SB.1.1.1.2.0.0 3. O6uM pesepsu SB.2.1.2.3.0.0 0 0
O6mo 3a rpyna I| SB.1.1.1.0.0.0 0 0 O6mo 3a rpyna II| SB.2.1.2.0.0.0 -2 775 426 2 824 891
I1. /Ipyru HeTeKkyu akTHBH $B.1.1.2.0.0.0 1I1. ®unancoB pe3yJarat
OBIIO 3A PA3JIEJT A| SB.1.1.0.0.0.0 1} 0|1. Harpynana nevan6a (3ary6a), B T.4.: SB.2.1.3.1.0.0 1662 870 5508 077
b. TEKYIIIM AKTUBA HepasIpe/ereHa neyanda SB.2.1.3.1.1.0 6456 064 6456 064
I. TlapnyHm cpeacTBa HENOKpHTa 3aryba SB.2.13.1.2.0 -4 793 194 -947 987
1. TlapuuHu cpejicTBa B Kaca SB.1.2.1.1.0.0 2. Tekyma neyanba $B.2.1.3.2.0.0 1890223
2. ITapuunu cpeicTBa o 6€3CPOYHH ICTO3UTH SB.1.2.1.2.0.0 368 161 986 946/ 3. Tekyua 3aryda $B.2.1.3.3.0.0 -78 326 -3 845 207
3. ITapuuHu CpesICTBA 110 CPOUHHU [EIO3UTH SB.1.2.1.3.0.0 O06mo 3a rpyna III| SB.2.1.3.0.0.0 3474768 1662 870
4. BloKMpaHu MapuIHU CPEJICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 14 928 734 15 892 333
O0uo 3a rpyna I| $B.1.2.1.0.0.0 368 161 986 946
11. Texyuu GpuHAHCOBH HHCTPYMEHTH b. TEKYIIU TACHUBHU
1. lleHHu KHUKA, B T.4.: SB.1.2.2.1.0.0 14 538 334 0|1. 3agbinKeHus1, CBbP3aHH C AUBHJICHTU SB.2.2.1.1.0.0
AKIMH SB.1.2.2.1.1.0 14 538 334 2. 3apoKkeHns KbM (DMHAHCOBH HHCTHTYLIUH, B T.4.: SB.2.2.1.2.0.0 2074 30328
npasa SB.1.2.2.1.2.0 KbM 0aHKa JICTI03UTap SB.2.2.1.2.1.0 235 909
JIBJITOBU SB.1.2.2.1.3.0 KBbM YIPaBJISABAILIO IPYKECTBO SB.2.2.1.2.2.0 1 839 29 420
JApyru SB.1.2.2.1.4.0 KBbM KPCAUTHU MHCTUTYLIHH SB.2.2.1.2.3.0
2. VIHCTpyMEHTH Ha MapUYHMS Mas3ap SB.1.2.2.2.0.0 3. 3aabmKeHNs] KbM KOHTPAareHTH SB.2.2.1.3.0.0 5968
3. JIsis0Be Ha KOJICKTMBHU WHBECTHIIMOHHH CXCMU SB.1.2.2.3.0.0 14 960 375(4. 3agbinkeHus, CBbp3aHy C Bb3HAIPAKICHHS SB.2.2.1.4.0.0
4. JlepuBaTuBHH (JUHAHCOBH MHCTPYMEHTH SB.1.2.2.4.0.0 5. 3abKEHHS KbM OCUTYPUTEITHH NPETIPUSITHS SB.2.2.1.5.0.0
5. bnokupanu SB.1.2.2.5.0.0 6. JlaHb4HU 33 1bJDKCHUS SB.2.2.1.6.0.0
6. Jlpyru (pMHAHCOBM MHCTPYMEHTH SB.1.2.2.6.0.0 7. 3abIKeHNs, CBBP3aHU C EMUTHPaHE SB.2.2.1.7.0.0 22290
O6mo 3a rpyna Il | SB.1.2.2.0.0.0 14 538 334 14 960 375|8. 3anbiKeHuUs], CBbP3aHU ¢ 0OPATHO M3KYIyBaHE SB.2.2.1.8.0.0 0 4957
111. He¢uHaHCOBH aKTHBH 9. 3abIKEHUs, CBBP3AHU ChC CENIKH C (PUHAHCOBH MHCTPYMEHTH SB.2.2.1.9.0.0 100
1. B3emanwusi, CBbp3aHu C JINXBU SB.1.2.3.1.0.0 10. [lpyru SB.2.2.1.10.0.0 0 10 984
2. B3emanus 1o clienku ¢ (PMHAHCOBU MHCTPYMEHTH SB.1.2.3.2.0.0 22761 OBIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 8142 68 559
3. B3emaHnusi, CBbp3aHU C EMUTHPAHE SB.1.2.3.3.0.0
4. Jlpyru SB.1.2.3.4.0.0 13 571
O6mo 3a rpyna III{ S$B.1.2.3.0.0.0 22 761 13 571
IV. Pa3xoau 3a 0baemu nepuoau $B.1.2.4.0.0.0 7619
OBIIO 3A PA3JIEJI B| SB.1.2.0.0.0.0 14 936 876 15 960 892
CYMA HA AKTUBA $B.1.0.0.0.0.0 14 936 876 15 960 892 CYMA HA TACUBA $B.2.0.0.0.0.0 14 936 876 15 960 892

KNC-O®C, cTp. 10T 1




OTYET 3A BCEOBXBATHHUSA 10XO04
na OB EKCIIEPTU3 CUJIHO JMHAMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIILL
3a mepuoaa 01.01.2023 - 31.12.2023

Cnpaska Ne 2 KUC-O]

Jlata: 15.2.2024 .

CscraBuren: Hopa boxunosa

PrkoBoauren: Karuna Ileiiuesa

(6 1esa)
PA3XO/IH Ko Texymy IIpenxonen PUXOJIN Ko Texymy IIpenxonen
Tepuoj Tepuoj Tepuoj Tepuoj
a 0 1 2 a 0 1 2
A. Pa3xoam 3a qeiiHOCTTA A. IIpuxoau oT AeiHOCTTA
1. ®uHAHCOBH pa3xoau 1. ®UHAHCOBH NPUXOIH
1. Pazxom 3a muxBu 0D.1.1.1.1.0.0 1. IIpuxoau OT TUBHUICHTH 0D.2.1.1.1.0.0
2. OTpunaTenHy pa3IuKy OT OIEpaIuu ¢ OD.1.1.12.0.0 2 476 262 2. ITonoxxuTeHU pa3avKu OT OIepaluy ¢ 0OD2.1.12.0.0 2879 581
(HHAHCOBU aKTHBH (HHAHCOBU aKTHBH
3. OTPHIATEIINH PAsINKN OT MOCACABANA OD.1.1.1.2.1.0 4341951| 19 147 636|> [TOMOKNTCIHN PasIHiH OT MOCHCBAIIA 0D.2.1.12.1.0 5917885| 15668 403
OlICHKA Ha ()MHAHCOBH aKTHBH OlICHKA Ha ()MHAHCOBH aKTHBH
4. Pa3xoau, CBbP3aHU C BATYTHH OIEpaItiu 0OD.1.1.1.3.0.0 555 139|4. Ilpuxoau, CBbp3aHU ¢ BAyTHH ONEPAITHN 0D.2.1.1.3.0.0
5. Jlpyru puHAHCOBH pa3xoIu 0D.1.1.1.4.0.0 1374 1 857|5. Ilpuxoau OT JINXBH 0D.2.1.1.4.0.0 0
6. dpyru 0D.2.1.1.5.0.0 13 064 58 060

006110 3a rpyna I 0D.1.1.1.0.0.0 6 820 142 19 149 632 006110 3a rpyna I 0D.2.1.1.0.0.0 8 810 531 15726 463
11. HedunancoBu pa3xoan 11. HedunancoBu npuxoaun
1. Pa3xonu 3a MaTepuanu 0D.1.1.2.1.0.0
2. Pa3xony 3a BEHITHH YCIYTH 0D.1.1.2.2.0.0 100 165 399 654
3. Pa3xoau 3a amMmopTH3aIHS 0D.1.1.2.3.0.0
4. Pa3xoau, CBbP3aHU C Bb3HATPKICHHUS 0D.1.1.2.4.0.0
5. dpyru 0OD.1.1.2.5.0.0 22 384

06110 3a rpymna I1 0D.1.1.2.0.0.0 100 165 422 038 06110 3a rpymna I1 0D.2.1.2.0.0.0
b. O6mo pa3xoau 3a aeitHocrra (I+1I) 0D.1.1.0.0.0.0 6920 308 19 571 670|6. O61mo npuxoau ot aeiiHoctTa (I+11) 0D.2.1.0.0.0.0 8 810 531 15726 463
B. Ileyay6a npeau odjaarane ¢ JaHbIH 0D.1.3.0.0.0.0 1890 223 0|B. 3ary6a npean odJiarase ¢ JaHbIu 0D.2.2.0.0.0.0 0 3 845 207
111. Pa3xoau 3a JaHbIH 0D.1.4.0.0.0.0
I'. HerHa neuyasi6a 3a nepuoga (B-III) 0D.1.5.0.0.0.0 1890 223 0|T'. HeTHa 3ary6a 3a nepuojia 0D.2.3.0.0.0.0 0 3 845207
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 8 810 531 19 571 670|BCUUYKO (b+I') 0D.2.4.0.0.0.0 8 810 531 19 571 670

KWC-OBA, ctp. 1 o1 1




OTYET 3A HAPUYHHUTE MOTOLM 11O NPEKUS METOJ
na OBB EKCIIEPTHI3 CUJIHO JUHAMHAYEH TOJJEPAHTEH OTTOBOPHO UHBECTHPAIILL
3a mepuona 01.01.2023 - 31.12.2023

JHara:
CrcraBuTe:
PwxoBoagure:

Cnpasxa Ne 3 KUC-OIlI1

15.2.2024 r.
Hopa boxwunosa
Karuna Ileituea

(6 1e6a)

Texy nepuoj

Ipenxoaen nepuon

HaumeHoBaHUe HA NAPHYHHUTE NOTOLH Kon
HocTbnienus Inamanus Heten norok HocTrbnnenus Inamanus Herten norok
a [ 1 2 3 4 5 6

A. [Tapy4HM MOTOILM OT ONEPaTHBHA AHOCT
I Tlapusii HOTOWM, CBLP3AHH C SMHTHPAHE i OGPATHO HIKYNyBaHE Ha OPP.1.1.0.0.0.0 676 549 5255178 4578629 3293 523 -3 869 049 575 526
AKIUU/ISII0BE
2. [TapuyHHM NOTOLHU, CBbP3aHHU C MOJIYYCHH 3aEMH, B T.4.: OPP.1.2.0.0.0.0 0 0

JINXBU OPP.1.2.1.0.0.0 0 0
3. [Inanianus npu pasnpeaeneHus Ha rnedanon OPP.1.3.0.0.0.0 0 0
4. TTapuuHK TOTOLH, CBHP3AHH C BAYTHH ONEpaliiy OPP.1.4.0.0.0.0 0 0
5. JIpyru napu4yHHA NOTOLHU OT ONepaTHBHA JEHHOCT OPP.1.5.0.0.0.0 16 489 -3 113 13 376 0
Bceuuko napuyHM NOTOIM OT ONEPATHBHA JIeiHHOCT (A): OPP.1.0.0.0.0.0 693 038 -5258 292 -4 565 254 3293523 -3 869 049 -575 526
b. [TapnyHH NOTOLM OT HHBECTHIIMOHHA AeiiHOCT
1. [Tapu4yHM OTOLIM, CBHP3aHM C TEKYIIH (DMHAHCOBH aKTHBH OPP.2.1.0.0.0.0 18 192 358 -14 108 241 4084117 2263 179 -684 541 1578 638
2. [TapuyHU MOTOIHM, CBbP3aHHU C HETEKYIH (DHHAHCOBU aKTHBH OPP.2.2.0.0.0.0 0 0
3. JInXBU, KOMHCHOHH M JIP. TTOJIO0OHH OPP.2.3.0.0.0.0 3 -900 -897 0 -900 -899
4. [TonyueHu TUBUACHTH OPP.2.4.0.0.0.0 0 0
5. ITapu4HH IOTOLM, CBBEP3aHHU C YIIPABISIBAIIO APYIKECTBO OPP.2.5.0.0.0.0 -107 281 -107 281 -387 194 -387 194
6. ITapuyHu HOTOIH, CBPB3aHU ¢ GaHKa-Jeno3uTap OPP.2.6.0.0.0.0 -2 115 -2 115 -14 148 -14 148
7. Tlapu<HYU NOTOLH, CBBP3aHH C BAJYTHHU ONEpaiiu OPP.2.7.0.0.0.0 0 -555 -555 -139 -139
8. JIpyru napu4yHyA NOTOLUM OT MHBECTHIIMOHHA IEHHOCT OPP.2.8.0.0.0.0 -1973 -1973 70 743 70 743
Bceuuko napuyHH NOTOIM OT MHBecTHHHOHHA AeliHOCT (B): OPP.2.0.0.0.0.0 18 192 361 -14 221 065 3971 296 2333922 -1 086 921 1247 001
B. [lapuyHHM NOTOLM OT HeCTIELHATU3HPAHA AeifHOCT
1. [Tapu4YHM OTOLIM, CBHP3aHHM C JIPYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -24 353 -24 353 -4 976 -4 976
2. [TapuyHH NOTOLHU, CBbP3aHH C HETEKYIIN AKTHUBH OPP.3.2.0.0.0.0 0 0
3. [lapu4HM OTOIH, CBbP3aHH C Bh3HATPAXKICHHUS OPP.3.3.0.0.0.0 0 0
4. ITapruHU MOTOIH, CBbP3aHU C JAHBIHN OPP.3.4.0.0.0.0 0 0
5. JIpyru napu9YHHA NOTOLHK OT HEeCHeIHaIU3Hpana JeHHOCT OPP.3.5.0.0.0.0 -474 -474 0
Benuko napuyHu NOTOIM OT HecleUaIM3upaHna aeiinocr (B): OPP.3.0.0.0.0.0 0 -24 827 -24 827 0 -4 976 -4 976
I'. I3MeHeHHe HA IADUYHHUTE CPeJACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 18 885 399 -19 504 184 -618 785 5627 445 -4 960 946 666 500
J1. TlapuyHu cpeacTBa U NAPUYHH EKBUBAJICHTH B HAYAJIO0TO HA NEePHOIa OPP.5.0.0.0.0.0 986 946 320 447
E. [Iapuunu cpeicTBa M NAPHYHU eKBHBAJEHTH B KPasi HA MepHoaA, B T.Y.: OPP.6.0.0.0.0.0 368 161 986 946

110 6E3CPOUHH JETIO3UTH OPP.6.1.0.0.0.0 368 161 986 946

3abenexcka: Ilnamanusara B KOIOHH 2 ¥ 5 1a ce IPEACTABAT C OTPHLIATENEH 3HaK!

KWC-0OMr, ctp. 1 o1 1




Cnpaexa Ne 4 KHC-OCK
OTYET 3A UBMEHEHUSITA B COBCTBEHUS KAIIUTAJL
na OB EKCIIEPTHII3 CUJTHO JMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIILL

3a mepuoaa 01.01.2023 - 31.12.2023
JHara: 15.2.2024 r.
CncraBuren: Hopa Boxwunosa
PorkoBoauren: Karuna IleitueBa

(6 1e6a)
Pe3zepBn Harpynanu neyanou/3aryoun
npemMuu Obmo
IMOKA3ATEJIA Kon OcCHOBEH KanmuTAaJl peseps ot co0CTBEH
oT emMucust nmocJaeaBau 06 neyajidoa 3ary6a KanmuTaji
(mpemueH pe3epBu
OLIEHKH
pe3epB)
a 9 2 3 4 5 6 7
CaJj10 KbM HAYAJIO0TO HA NPEJXOAHHS 0TYeTeH Iepuos 0SK.2.0.0.0.0.0 11 856 882 2973 497 5508 077, 20 338 457
CaJji10 B HAYAJIOTO HA OTYETHHUS MEPHOT 0SK.3.0.0.0.0.0 11 404 572 2 824 891 0 0 6 456 064 -4793 194 15 892 333
Hp()Me}m B HAYAJHHUTE CaJ1/1a opajau: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- eheKT OT IPOMEHH B CUETOBOJIHATA IIOJIUTUKA OSK4.1.1.0.0.0 0
- KOPEKIUS Ha TPEIIKH OT MUHAIH IEPUOAN OSK.4.1.2.0.0.0 0
KopHrupaHo cajiio B HA4aJI0TO HA OTYETHHUS MEPHOI 08K.5.0.0.0.0.0 11 404 572 2 824 891 0 0 6 456 064 -4793 194 15 892 333
H3meHeHHeE 32 CMETKA HA COOCTBEHHIINTE, B T.4.: 085K.6.0.0.0.0.0 -3 769 189 -787 204 0 0 0 0 -4 556 394
- EMUTHUDPAHE OSK.6.1.1.0.0.0 668 734 2 864 671597
- 00paTHO U3KYyIyBaHe 0SK.6.1.2.0.0.0 -4 437 923 -790 068 5227 991
Herna neuanda/zaryoa 3a nepuoaa 08K.7.0.0.0.0.0 1890223 -78 326 1811897
1. Pasnpenencuue Ha neyanbara 3a: 0OSK.7.1.0.0.0.0 0 0 0 0 0 0 0
- JUBUJEHTH 0OSK.7.1.1.0.0.0 0
_ pyru 0SK.7.1.2.0.0.0 0
2. [okpuBaHe Ha 3aryou 08K.7.2.0.0.0.0 0
3. [TocneaBamy OIEHKH HA IBIATOTPAHA MaTepUATHUA 1 0SK.7.3.0.0.0.0 0 0 0 0 0 0 0
HEMaTePUAIHYM AKTHBHU. B T.4.:
a) VBEJIMYCHHS 0SK.7.3.1.0.0.0 0
0) HamMaJIeHUs 0SK.7.3.2.0.0.0 0
4. ITocnenBaiy OLEHKH Ha (PUHAHCOBYM aKTUBHM M HHCTPYMEHTH, B OSK.7.4.0.0.0.0 0 0 0 0 0 0 0
T.4.:
a) YBEIIMYEHUS 0OSK.7.4.1.0.0.0 0
0) HaMaJICHUS! 0SK.7.4.2.0.0.0 0
5. JApyru nu3MeHeHus 0SK.7.5.0.0.0.0 6594 010 -4 813113 1780 897
Cayi10 KbM Kpasi HA OTYeTHUS MePHOJL 0SK.7.0.0.0.0.0 14 229 392 -2 775 426 0 0 8346 287 -4 871 520 14 928 734
6. JIpyru mpoMeHu 0SK.8.0.0.0.0.0 0
Cobernen kamuraz 08K9.000.0.0 14229392 2775426 0 o 8346287 4871520 14928734
KBM KDAs HA OTYETHUSI IEDUO

KWNC-OCK, ctp. 1 oT 1




JOI'BJJHUTEJTHA HH®OPMAIUA 110 YJI. 73, AJI. 1 OT HAPEJIBA Ne 44

Cnpasxa Ne 5 KHUC - Jlon. ungopmayus

na OB EKCIIEPTHI3 CUJIHO IMHAMUWYEH TOJJEPAHTEH OTTOBOPHO UHBECTHPAIIL

3a nepuoaa 01.01.2023 - 31.12.2023

Jara: 15.2.2024 r.
Crwcrasuren: Hopa boxnnosa
PrroBoauren: Kartuna IleitueBa

Howmep MOKA3ATEJIN Kon Croiinoct
o pen

1 2 3 4

1 BasyTa, B KOSITO ca eMUTHPAHH ASIOBETE DI.1.0.0.0.0.1 BGN
2 Bpoii gs10Be B HAYAIOTO HA OTYETHUS IEPHOJ] DI.1.0.0.0.0.2 162 936.8997
3 Bpoii fs710Be KbM Kpasi HA OTYETHUS IEPHOJT DI.1.0.0.0.0.3 1 422 939.2055
4 bpoii eMuTHpaHN JAJI0BE TPE3 OTYCTHHS TIEPHOT DI.1.0.0.0.0.4 1550210.4722
5 CTOWHOCT Ha eMUTHPAHUTE JISJIOBE NIPE3 OTYCTHHSI Mepro1 (B JIeBa) DI.1.0.0.0.0.5 947 999.2700 ..
6 Bpoit 06paTHO M3KYIIEHH ASI0BE IIPE3 OTYETHUS IIEPHOT DI.1.0.0.0.0.6 290 208.1664
7 CroiHOCT Ha 00pPaTHO U3KYIIEHHUTE JSUIOBE [IPE3 OTYETHHS epro (B JeBa) DI.1.0.0.0.0.7 2 935 702.7600 nB.
8 HeTHa cTOMHOCT Ha aKTHBUTE HA €IWH JsJ1 B HAYaJOTO HA OTYETHHS NepHoJ (B ChOTBETHATA BAIyTa) DI.1.0.0.0.0.8 9.4324
9 HeTHa cTOMHOCT HA aKTUBHUTE HA €IMH JsU1 KbM Kpas Ha OTYETHHS [1epuo (B ChOTBETHATA BAJIYTa) DI.1.0.0.0.0.9 10.4916
10  [CpemnoromumHa HETHA CTOMHOCT Ha aKTUBUTE (B J1eBa)* DI.1.0.0.0.0.10 12 074 036.1642
11 CpeTHOTOAMIIIHA HETHA CTOWHOCT Ha aKTHBUTE (B ChOTBETHATA BaIyTa)™ DI.1.0.0.0.0.10.1 -
12 [Pa3xoxw/takcu 3a ynpasieHue keM Y /[ (B sieBa) DI.1.0.0.0.0.11 77 801.35 nB.
13 |Pa3xoau/Takcu KbM aeno3uTaps (B JeBa) DI.1.0.0.0.0.12 2 589.14 nB.
14 [Pa3xoam/Takcy KbM WHBECTHUIIIOHHH ITOCPEIHUIIN, CBBP3aHM ChC CACIKH C aKTHBH OT MopTdeiia (B JieBa) DI.1.0.0.0.0.13 900.00 1B.
15 |HdoxomHOCT OT HayajnoTo Ha roauHara (B %) DI.1.0.0.0.0.14 .
16 [JloxomHocT OT Jarata Ha MyOJIMIHOTO Tipeyiarane (B %) DI.1.0.0.0.0.15 =
17  |HdoxomnHoct 3a nocnenuute 12 mecena (B %) DI.1.0.0.0.0.16 =
18 |CrammapTtHO OTKIIOHEHHE (B %) DI.1.0.0.0.0.17 .

3abenescka:

CTOHHOCTHTE KbM Kpas Ha OTYETHUS TIEpHO]] clieiBa Aa 0baaT choTBeTHO KM 30.06. 1 31.12. Ha cChOTBETHATA OTYETHA TOJIMHA.

* Pen 10 "CpenHoroauiHa HeTHA CTOMHOCT Ha akTuBHTE (B JIea)" U Pen 11 "CpeaHoroanuiHa HETHa CTOWHOCT

Ha aKTUBHTE (B CHOTBETHATA BadyTa)" ce MOMBIBAT caMo KbM 31.12. Ha chOTBETHATa FOJUHA.

KNC-OWU, ctp. 1 oT 1



MPUJIOMEHUE 3a OBE ExkcniepmMiiz CunHo JuHamu4veH TonepaHnmeH OmaosopHo UHeecmupauy

MepnoanyHo onoBecTABaHe 3a (pMHAHCOBUTE NPOAYKTU, MOCOYEHU B uneH 8, naparpacm 1, 2
n 2a ot PernamenT (EC) 2019/2088 u uneH 6, nbpBa anuHes ot PernamenT (EC) 2020/852

Obb EkcnepmMii3 CunHo fjuHamuyeH TonepanmeH OmzoeopHo MHeecmupaw; e nodgoHA Ha doz2oeopeH hoHAd yadvp OBB Ekcnepmuli3, ynpaenseaH
om Keli bu Cu Acem MeHudxmovHm H.B. MModghoHObM uHeecmupa Hali 0 85% om cu 8 akyuu om UHcmumyyuoHaneH ® bl knac
aKyuu, 0eHOMUHUPAHU 8 e8po, Ha 2aa8HUsA No0¢oHA XopaiizvH Keli bu Cu CunHo [luHamuyeH TonepaHmen OmaoeopHo MHeecmupauwy (Horizon KBC
Highly Dynamic Tolerant Responsible Investing, kolimo e uHeecmuyuoHHo nodpasdeneHue Ha Xopali3bH H.B. (Horizon N.V.), uHeecmuyuoHHo
dpyxcecmeo om omeopeH mur, Had1eXHO y4YpedeHo U CbUujecmaysauwio Cb2aacHO 3aKoHume Ha benausa. MHeecmuyuoHHama yen Ha ModgoHda e da
uHeecmupa noHe 85% om akmueume cu 6 [nasHus NodgoHd. MModhoHd>M UHEecmupa ocmaHanume maxkcumym 15% om akmueume cu 8 Napu4HU
cpedcmea u e depusamu c yen xedxcupaHe. BuHazau u HaecAKbOe, Kbdemo 8 mo3u AHeKc ce u3nosa3ea mepmuHom odgoHd unu npodykm, mpsabea
da ce pazbupa MasHuam nodgoHa.

Mopadu noddvpxaHe Ha MUHUMAEH Kew u ¢pakma, ye ModgoHda uHeecmupa eduHcmeeHo 8 [nasHus NodgoHO (cpedHo 3a nepuoda 20232.: 97.17%
u Kom 31.12.20232. 97.33% om akmueume Ha 3axpaHeaujus nodgoHd ca uHeecmupaHu 6 FnasHuA NoddhoHA), omKaoHeHUemMo & NoKasamesaume 3a
3axpaHeawjama cxema ce o4yakea da 6v0e HasHayumesnHu cnpAMo me3su Ha lnasHus NodghoHA, Koumo ca NoKasaHu no-0ony .

Wme Ha npoayKTa (3axpaHBawma nogdpoHA): ISIN

OBb ExkcnepTUiis CunHo AuHamunyeH TonepaHTeH OTroBopHo MHBecTupaly BG9000001222
Wme Ha npoayKTa (rnasHua noadoHa): ISIN

Xopai3bH Keit Bu Cv CunHo AvHamuueH TonepaHTeH OTroBopHo MHBecTupaly, (Horizon KBC Highly

Dynamic Tolerant Responsible Investing) BE6331698231




ExonornyHu u/unm coumnanHm xapakTepucTuku

YcToiumBa uHBECTULUS
O3Ha4aBa UHBECTULWS B
VKOHOMMYecKa AeiHOCT,
KOSITO AonpuHacs 3a
nocTUraHeTo Ha JajeHa
eKOmoruyHa unu coumanHa
uen, Npu ycriosue ye
VHBECTULMSTA HE HaHacsa
3HaAYMTENHN Bpeamn Ha
NOCTUraHeTo Ha
EKOMOTrNYHUTE Mnn
coumanHuTe Luenm u ye
[ApyxecTBaTa, B KOUTO ce
VHBECTUPA, cneapat Ao6pi
ynpaBneHCKN MPaKTUKN.

TakcoHomusiTa Ha EC
e cucrema 3a
Knacudmkaums,
npeasuaeHa B
PernameHT (EC)
2020/852,

C KOSITO Ce yCTaHOoBsBa
CMUCBK Ha
€eKOJOrn4yHO
ycTonumMBuTe
WKOHOMMUYECKH
AENHOCTU.

B nocouenuns
pernameHT He e
MOMECTEH CMUCHK Ha
couuarHo ycToiumnsuTe
VKOHOMUYECKU
[eNHOCTH.
Ycronumsute
VHBECTULMN C
ekonornyHa Len morat
fna 6baat — unu ga He
6baaT — cbobpaseHu ¢
TakcoHomuATa

To3u chHaHCOB NPOAYKT UMan nu e 3a uen ycTon4MB/A MHBECTULUN?
o0 Oa © R He

YcTonumBuTe MHBECTULIUM C C Hero ca peknammpaHu ekonornyHu/coumantm
€KOJIormyHa uen no Hero ca 6unu: % ® &0 XapaKkTepucTUk1 U — BBIPEKN Ye He e
Mman 3a uen yCTonyvMBm MHBECTULMM — OENbT
Ha YCTOWYMBUTE WMHBECTULMWM MO Hero e 6un

76.26%
B MKOHOMUYECKN [AENHOCTY, K0V|'|:0 ce C eKoJiorm4Ha uen B UMKOHOMUYeCKn
OMPEAEnAT KaTo eKONMOTMYHO YCTONYUBU [OENHOCTU, KOUTO Ce OMPEAENnsT KaTo

cbrnacHo TakcoHommsTa Ha EC €KOMOMMYHO  YCTOWYMBM  CbIMACHO

TakcoHomusiTa Ha EC

C eKomnorMyHa Len B UKOHOMUYECKU

x OENHOCTN, KOUTO He ce onpeaensit
KaTo €KOMOrMYyHo yCTOWYMBM
CcbrnacHo TakcoHomumsTa Ha EC

x CbC couunanHa uen

C Hero ca peknamupanu E/C xapaKkTtepuctuku, Ho He
ca M3BbPLUIEHN YCTONYUBU MHBECTULIUMN

.
s
- Ho kakBa cTeneH ca NOCTUrHaTH €KONOrMYHUTE U/UNKU coumnanHuTe
XapaKTe pUCTUKU, PEKNMaMUPaHU OT TO3U (PMHAHCOB NPOAYKT?

Tosn noadoHAa:

" € HacbpyaBan MHTErpUPaHETO Ha YCTOWYMBOTO pa3BUTWE B MONUTUYECKUTE pELUeHUs Ha
emMuUTeHTUTe (MPeAnpuUATUsA, NPaBUTENCTBA, HaAHALUMOHAMNHN 3a4bMMKEHV nuua W/vnu areHumm,
CBbp3aHu C NpaBuTencTBaTa), Kato NpeanoyYnTa eMUTeHTM ¢ No-gobpa oueHka Ha ESG (pucka);

€ Hacbp4aBan cMeKk4aBaHeTO Ha nocneguunTe oT UISMEHEHUETO Ha KnumMmaTta, KaTo npegnodunta
E€MUTEHTU C NO-HUCBK BbIMepoaeH UHTEH3UTET, C Len NoCTUraHe Ha npeaBaputenHo onpeaenexHa
Len 3a BbrnepogeH UHTEH3UTET,

e rnogkpensn YCTOWYMBOTO pa3BUTME, KaToO BKIOYBA EMUTEHTU, KOUTO [OMPUHACHAT KbM
nocturaHeTo Ha LlenuTe 3a ycTtonumeo passutue Ha OOH,;

€ NoaKpensn yCTOMYMBOTO pasBUTUE, KAaTo HacbpyaBa Npexoda KbM MO-yCTOMYMB CBAT 4pe3
obnuraumu, puHaHCUpaLLM eKONOrMYHN U/UMK CoLManHy NPOEKTU.

CneumndunyHnTe Lenu Ha noadoHaa moraT ga 6baaT HamepeHu B Tabnuuata cbe 3arnasue ,Kaksu
Osixa pe3ynTaTtuTe Ha NokasaTenuTe 3a yCTOMYMBOCT? B HACTOSALLOTO NPUNOXEHME.



MokasaTenuTe 3a
yCTOMYUBOCT
M3MepBaT Kak ce
nocturat
€KOMNMOTUYHUTE 1IN
coumanHute
XapaKTepPUCTUKU,
HacbpyaBaHu OT
hrHaHcoBMSA
NPOAYKT.

MoodoHabT e wuHBecTupan 76,26% OT aktmeBute B ,YCTOMYMBM WHBECTULMM® CbIACHO
onpeaeneHneTo Ha uneH 2.17 ot PernameHTa 3a onoBecTsiBaHe Ha YCTOWYMBOTO pMHaAHCUpaHe u
23,06% B opyrv MHBECTULMKN, CbOBPa3eHN C eKONOTMYHUTE UM COLManHNTE XapakTePUCTUKN.

He e onpepeneH pedepeHTeH GeHUMapK C Len NOCTUraHe Ha eKOMOTMYHUTE WK coumanHuTe
XapakTepuCTUKKN, HaCbpyaBaHu OT TO3W NOAGOHA.

3a MHBECTULUMN B MHCTPYMEHTU, EMUTUPAHN OT NPaBUTENCTBA, HaAHALMOHAMHN OTBXHULM WK
areHuMn, CBbp3aHM C MPaBUTENICTBOTO, OMUCAHUAT pedepeHTeH nopTdenn oT rnobanHu
ObpxXaBHW obnuraummn ce mn3nonssa kato 6asa 3a cpaBHEHWe, 3a Oa Ce CPaBHSAT onpeneneHu

xapaktepuctukm Ha ESG, HacbpyaBaHu OT nogdoHaa.

Kakeu 6sixa pe3ynmamume Ha rnokazamesiume 3a ycmoﬁqusocm?

Uen

Mpunoxe
Ha uen

Oencreuten
HU
CTOMHOCTHU

MocturHarta
uen

MHCprMeHTM, €MUTUPAHU OT KOMMAHUN

Pesynrtat 3a ESG
puck

C 10% no-gobpo oT LeneBoTO pasnpenereHne, Kakto e
onucaHo B npocrnekta nop 3arnasue MHdopmauus
oTHocHO noadoHpa Ke Bu Cu CunHo [AvHamuyeH
TonepaHTteH OTroBopHO ViHBecTupaLy”.

19,36

18,41

BbvrnepogeH
VHTEH3UTET

Hamanenue ¢ 50% po 2030 r. B cpaBHEHWE C LieneBoTo
pasnpefeneHue, onucaHo B MpocrnekTa Mo 3arnasve
JMHdopmauns otHocHo noadoHaa Ken Bu Cu CunHo
OuHamuueH TonepaHTeH OTroBopHO MHBeCTMpaly” B kpast
Ha 2019 r. 3a 2019 r. ce npeaBwxaa He3abaBHO
HamaneHue ot 30%, nocneaBaHo OT rOAULHO HamaneHue
oT 3%.

118,23

45,23

O6nuraumm,
duHaHcupaLm
3eneHu nunu
couuanHu NpoekTu

MuHumMym 10% oT kopnopaTuBHUTE o6nuUraumu, B KOUTO ce
MHBecTUpa, TpsibBa Oa OTroBapsT Ha WM3UCKBaHWSATa 3a
obnurauun, uHaHcupawm 3eneHn Wwmnu - coumanHu
NpPOEeKTU.

17,79

MHCprMeHTM, eMUTUPaHU OT NPaBUTENCTBA, HAAHALMOHAHU OTbLXHULM U/MNU CBBbP3aHu ¢ N

PaBUTENICTBOTO areHuun

Pesynrar Ha ESG 10% no-go6bp OT pedepeHTHUsE nopTdein oT rnobanHu 0,77 0,82 fa
ObpXaBHUM  obnurauum  (CbCTaBeH OT  crepHuTe
nokasatenu: 67% passutu nasapu: J.P. Morgan GBI Global
Unhedged EUR v 33% pasBuBalyu ce nasapu. J.P. Morgan
GBI-EM Global Diversified Composite Unhedged EUR).
BurnepoaeH 25% no-pobbp OT pedepeHTHUsI nopTdeinn oT rnobanHu 422,53 343,62 fa
VHTEHIUTET ObpXaBHM  obnurauum  (CbCTaBeH OT  cregHuTe
nokasatenu: 67% passutu naszapu: J.P. Morgan GBI Global
Unhedged EUR v 33% pasBuBalyu ce nasapu. J.P. Morgan
GBI-EM Global Diversified Composite Unhedged EUR).
O6nurauum, MuHuMyM 10% OT MHBECTMLMUTE B OBNUraLmnm, eMuTrpaHu 10 27,58 Ha
duHaHcupaLm
3eneHn OT MpaBWTENCTBa, HaAHAUMOHANHU AMBXKHUALM  W/unn
coLmanHu npoeKTH areHuuu, CBbp3aHWM C NpaBWTencTea, crnegBa fa ce
KBanuduumpaT kato obnurauuu, uHaHCUpawy 3eneHu
n/vnu coumanHun NPoeKkTU.
MunumaneH % MutHumym 30% OT yCTOMYMBUTE NHBECTULN 30 76,26 nNa
yCTONYUBU
MHBECTUL KN

Lpyrv cneunduynmn | HE € NPUnoxmmo

uenun

KakTo e nocoyeHo B Tabnuuarta no-rope, nogdoHABLT € NOCTUrHaN BCUYKM Lenu npes pedepeHTHNUs
nepuog. MoadoHabT e npecneasan Te3u Lenu (MPSKo UK HENPSIKO) Bb3 OCHOBA Ha AyanucTuyeH
NoAXOA: METOAOSOMMS 3a HEraTUBEH CKPUHWMHE M METOAOJNOMMSA 3a No3uTneBeH nogbop. CuntaHo ot
28 anpun 2023 r., MIHCTPYMEHTUTE HA NPaBUTENCTBA, HagHAUMOHANHW OTBXHULNA WWnu areHumn,
CBbp3aHu C MpaBUTENCTBA, KOMTO OOMPUHAcAT 3a nocTturaHe Ha uenute Ha OOH 3a ycTonumBeo
pas3BuTmKe, 6sxa knacuduumMpaHmn kaTo ,,yCTONYMBM MHBECTULMK®, KOETO NPean3BuKa NpoMsHa B Te3n
uenu. PedbepeHTHUSIT nepmoa Ha TO3u roamileH otyeT e oT 1 aHyapm 2023 r. go 31 aekemepu 2023 r.
KaTo ce nma npeasua knacuguuumpaHeTo Ha UHCTPYMEHTUTEe Ha NpaBuTEnNcTBa, HagHaLUMOHANHN
ONBXHALWM /MK CBBbp3aHu C NpaBUTENCTBOTO areHummn, KOMTo gonpuHacaT 3a uenute Ha OOH 3a
YCTOMYMBO pasBuUTUE, KaTo ,yCTONYMBK MHBECTMUMKN® OT 28 anpwn 2023 r., uenute n NnocTurHaTuTe
pes3ynTaTu, onMcaHu B Ta3u rnaea, oTpassiBaT camo CUTyauusita B kKpasi Ha pMHaHcoBaTa roguHa Ha
noadoHaa 1 nopaav Tasu NpuMyMHa He ca HagexaeH nokasaTen 3a 6baewmTe pesyntaTu.

Bcuukn uenu ce Habntogasat u ot Keh bu Cn AceT MeHUOXXMBHT B Kpas Ha Meceua. Kato ce uma
npeoBua pasnukata B MEPUOAMYHOCTTA Ha M3YMCMEHWATa, He MOXe [a ce W3KMYW, 4ye
MOHWUTOPVHIBT B Kpas Ha Mecela BOAM A0 Pas3NuMyHM pe3yntatm oT cuTyauusita B Kpas Ha
(bnHaHcoBaTa rogmHa, kakTo e nokasaHo B Tabnuuarta no-rope v B pasgen 2.1.7 ot obwusi roguileH
OTYerT.




3a To3mn I'IOLI,(*)OHLI, He Ca yCTaHOBEHM HapyLleHUA B Kpad Ha Mecela.

... U 8 cpasHeHue ¢ npedxo0Hu nepuodu?

MokasaTenu 3a ycTom4MBOCT MocTurHar MocTurHar
pesynrar pesynrar
31.12.2022 r. 31.12.2023 r.
WHCTPYMEHTU, EMUTUPAHM OT KOMMAHUU
Pesyntart 3a ESG puck 18,41
BbrnepoaeH nHTeH3nTET 4523
O6nuraumm, bmHaHcKpalLmn 3enenn n/unm 17,79

coumnanHu NpoekTn

UHCTpYMEHTU, eMUTUPAHU OT NPaBUTENICTBA, HAAHALUWOHANHU ONBXHALM U/MNN CBBP3aHM ¢
NpaBuUTENICTBOTO areHuumu

PesyntaT Ha ESG 0,82

BbrnepoaeH nHreHsuter 343,62
O6nvraumu, uHaHcHpalLmn 3enexn n/unm 27,58
coumanHu NpoekTu

YcTonumBm MHBeCTULUMN 76,20 76,26

W 3a gBaTa OTYETHM Nepuoaa NoCTUrHaTUTE pesynTaTi, ONUcaHu B Tasu rnaea, oTpassisaT camo
cuUTyauusiTa B Kpasi Ha couHaHcoBaTa roauHa Ha nogdoHaa. MNopaan ToBa Te He ca HagexaeH
nokasaren 3a 6baeLuuTe pesyntaTu.

3a otyeTHua nepuog 01.01.2022 r. — 31.12.2022 r. nocTurHaTUTE pe3ynTtatn He ca OTYETEHU 3a
BCEKM MoOKasaTen 3a YCTOMYMBOCT MOOTAENHO (C U3KMHOYEHWE Ha MpoLeHTa Ha YCTOWYMBUTE
nHeecTunumn). 3a 2022 r. GeLle onncaHo camo no obLLY HAYMH Aanu LenuTe ca NoCTUrHaTU UK He.

Kakeu 6sixa yenume Ha ycmot“mueume UHeecmuyuu, koumo d)UHaHCOGUﬁm
npodme Yacmu4yHO e Hanpaeus, U Kak ycmoﬁqueama uHeecmuuyusi e
donpUHec.na 3a nocmuz2aHemo Ha me3u yenu?

MoadoHABbT HacbpyaBalle KOMBMHALMATA OT EKONOrMYHU U COLIMANHN XapakTepUCTUKN U BbNPEekn
Ye HAMalle YCTOMYMBM WMHBECTMLUMM KaTo uen, noadgoHabT uHBecTMpa 76,26% OT akTuBuTe B
,YCTOMYMBM WHBECTMLMWN®, KaKTO e onpegeneHo B 4n. 2.17 oT PernameHta OTHOCHO
OnoBecTsABaHETO Ha MHdopMaumsa 3a PUHAHCUPAHETO 3a YCTONYMBO pa3BuUTUE.

PedepeHTHMAT nepuog Ha To3n roguwieH otyeT e oT 1 sHyapu 2023 r. go 31 gekempu 2023 r.
KaTo ce uma npeasua kBanuuumpaHeTo Ha MHCTPYMEHTUTE Ha NpaBUTENCTBa, HagHaLMOHAMNHN
ANBXHULM WK CBBP3aHW C MpaBMTeNICTBa areHLmmn, KOUTo AONPUHACAT 3a NOCTUraHe Ha uenute
Ha OOH 3a ycTon4mMBo pasBuTUe, KaTto ,yCTOMYMBU MHBEeCTUUMM® oT 28 anpun 2023 r., undpute,
onucaHu B Ta3u rnasa, oTpa3siBaT Camo CUTyaLusiTa B kpasi Ha doMHaHcoBaTa roavMHa Ha nogdoHaa
1 nopagu Tasv NpuuMHa He ca HadeXxzeH rnokasarten 3a 6baewnTe pesynTtaTu.

(1) Uenu 3a ycTonumBo passutue Ha OOH

3a fga nogkpenu yCTOMYMBOTO pasBuUTME, NOAMOHABLT MHBECTMPA YacT OT NopTdONMOTO CU B
EMWUTEHTU, KOUTO [AOMpUHacAT 3a nocTuraHeto Ha LlenuTe 3a yctoiumBo passutve Ha OOH
(BKMIOYBALLM KAKTO COLMAIHK, Taka M eKONOTMYHU Lenw).

WNHCTpyMeHTUTE Ha NpeanpusT1s, KOUTO ca B CbOTBETCTBME C MOHe edHa oT nbpeuTe 15 uenun 3a
ycTonunBo pa3sutme Ha OOH, kaTo CbLEBPEMEHHO HE Ca B HECLOTBETCTBME C HUTO e4Ha OT Te3un
uenu, 6sxa onpeaeneHn kato ,,yCTONYMBY MHBECTULIMMN®.

CuutaHo ot 28 anpun 2023 r., MHCTPYMEHTUTE Ha NpPaBWUTENCTBA, HagHaUMOHANHU ONbXHULM
n/vnn cBbp3aHn C NPaBMTENCTBa areHuMmn, KoMTo AONpUHacAT 3a nocturaHeTo Ha Lienute Ha OOH
3a yCTOMYMBO pa3BuTUE, CbLLO Bsixa KnacuduumpaHmu KaTo ,yCTORYMBU MHBECTULINK'.
MpaBuTencTeaTa ca oOuUEHsABaHW NO NeT CcTbiba, KOUTO CbAbPXAT nokasatenu, KoMTo MoraT Aa
6baat cebp3aHu cbe 17-Te uenm Ha OOH 3a ycTtonumsBo passuTue. AKO JaEHO NPaBUTENCTBO €
nony4mno AoctaTbyHo fobpa oueHKa No eanH OT Te3un CTbNOOoBE U He e 3HaYUTEeNHo no-cnabo no
apyrute ctbnbose, obnurauumMTe Ha TOBa NPaBUTENCTBO W HErOBUTE NOANPaBUTENCTBA U areHuun
Ce cyuTaT 3a MHCTPYMEHTU, KOMTO AOMPUHACAT 3a nocturaHeTo Ha Llennte Ha OOH 3a ycTonymeo
passuTue.

e CrTtpaHaTa e npvBeAeHa B CbOTBETCTBUE C KPUTEPUUTE 3a YCTONUMBO passuTve: uma
pe3ynTtaT oT noHe 80 TOYKM 3a eanH OT NeTTe CTbiba U He € C No-HUCHK pe3ynTaT oT 50
TOYKM 32 HUTO eWH OT OCTaHanuTe CTbnooBe;

o CrTpaHaTa He e n3kntoyeHa: T He ce Hapexaa cpeg 50 % OT Hal-NPOTUBOPEYNBUTE
pexumu U oTroBaps Ha KputepuuTe 3a cna3saHe Ha ycTonymeuTe npuHUumMnu U He ce
Hapexaa cpef 10 % oT cTpaHWTe C Han-noLn pesynTaTu OT usnaTa CbBKYMHOCT.

CuuTa ce, Ye HagHaUMOHaNHUTE AbpXaBHKU obnurauum ca 4ONPUHECN 3a NOCTUraHeTOo Ha
Llenute 3a yctonumneo pa3sutne Ha OOH, ako € U3nbrHeH eauH OT CriegHUTe KpUTepumn:




OcHoOBHUTE
HebnaronpusaTHU
Bb34eNCcTBuA ca
Han-3HaYMMuTe
oTpuuaTenHm
Bb30eNCTBMSA Ha
WHBECTULMOHHUTE
peLueHust Bbpxy
akTopuTe 3a
yCTOWYMBOCT,
CBbp3aHu C
€KOMOTNYHY,
coumanHu Bbnpocu
1 BbNpOCH,
CBbp3aHu CbC
cnyxvrenure,
cnasBaHeTo Ha
npaeaTa Ha
YoBeka, Bbnpocute
3a 6opba ¢
Kopynuusita un
noaKynuTe.

e TMOHe MoNoBUHaTa OT YrneHoBeTe My AonpuHacaT 3a Llenute 3a ycToiumBo pa3sutue Ha
OOH (u3BbpLUeHa OLeHKa No NpaBo Ha rnac/MbfIHO BHECEH KanuTan/npoueHT oT

HaceneHueTo (Mo pefa Ha HanM4yHocTTa).

e MUCMSITA HA HaJHaUMOHanHaTa MHCTUTYLMS MMa yCTOWYMBA Lien 1 No-Marnko oT
nonoBMHaTa OT HelHWTe YneHoBe Monafar B Hal-noLlaTa NonoBUHa Ha CKPUHUHIA 3a
NPOTUBOPEYUUBU PEXMMU.

OcBseH ToBa KOHCYNTaTMBHUAT CbBET 32 OTFTOBOPHO MHBECTMPaHe MOXe Aa 3ajaBa 0603HaveHve
,YCTOMYUBO pa3BuUTME® HA MHCTPYMEHTUN Ha NpeanpusTsa 1 NpaBUTENCTBa.

(2) O6nurauum, omHaHcupalum 3enieHn u/unu coumnanHu NPoeKTn

3a ga Hacbpum Npexofa KbM MO-yCTONYMB CBSIT, NOAMOHABLT MHBECTMPA YacT 0T nopTdonmoTo cu
B obnuraumu, uHaHcupalim 3eneHu W/unu coumanHu npoekTu (KoMTO ca B CbOTBETCTBUE C
MpuHUMNUTE 3a 3eneHn obnuraumm Ha MexayHapoaHaTa acouuauusl Ha KanuTanoBuTe nasapu
(ICMA) un MpuHUMNUTE 3a couManHy obnurauum OTHOCHO WM3MON3BAHETO HA MOCTbLMEHUNATA).
WNHCTpYMEHTUTE, KOWUTO OTrOBapsiT Ha Te3u W3NCKBaHWs, Gsixa oGo3HayeHu KaTo ,yCTONYMBM
nHBecTUUMmn®. NMpoueHTLT Ha nopTdenna, MHBECTUpaH B obnnrauumn, ruHaHcupaLLm 3eneHn nmnnm
coumanHu npoektn, moxe Aa 6bae HamepeH B TabnuuaTta B pasgena ,Kak ce npegcraBuxa
rokasaTenuTe 3a yCTOWYMBOCT" HA HACTOSILLIOTO NPUIIOXKEHME.

Kak ycmoliyusume uHeecmuuyuu, Koumo ¢huHaHcoeusim nMPodyKm 4acmu4yHo e
Hanpaeus, He ca NMPUYUHUIU 3HayumesiHa epeda Ha HUMO edHa eKoJslo2uYHa umnu
coyuarnHa yes Ha ycmoliyueume uHeecmuyuu?

YCTONYMBUTE MHBECTULMWN, KOUTO MOAGOHABLT YACTUYHO HarnpasW, HE MPUYMHUXA 3HAYUTErNHa
Bpeda Ha ycTonyvMBaTa WHBECTULMOHHA Lien 4pe3 oTpuuaTenHus CKpuHWHE. lMoadoHAbT B3e
npeasua nokasatenute 3a MNPUHUMNHO HebnaronpusaTHO BbL3AEWCTBME HA WHBECTULMOHHUTE
pelleHns BbpXy (hakTopuTe 3a YCTOMYMBOCT, NMocoyeHu B Tabnuvua 1 oT npunoxeHue | Kbm
Oenermpan pernameHT (EC) 2022/1288, KakTo M CbOTBETHUTE MoOKasaTenu 3a MNPUHUMUMHO
HebnaronpuaTHO Bb3AENCTBUE Ha UHBECTULIMOHHUTE peLleHns BbpXy hakTopute 3a yCTONYMBOCT
B Tabnvum 2 n 3 ot npunoxexue | kbm Oenervpad pernameHt (EC) 2022/1288 upes oTpuuaTenHus
CKPUHWHT.

OTpuuUaTENHUAT CKPUHUHT Ce paBHSBa Ha anpuvopHO M3KNoYBaHe OT CTpaHa Ha noadoHaa Ha
€MUTEHTW OT BCeneHata Ha OTrOBOPHOTO MHBECTMPAaHe, KOMTO He OTrOBapsiT Ha MONMUTUKMTE 3a
N3KIOYBaHe.

MpunaraHeTo Ha Te3n NOMUTMKM O3HaYaBa, Ye EMUTEHTU, y4acTBaLLM B AEMNHOCTU KaTo U3Kkonaemm
ropuea, TIOTIOHEBA NMPOMMULLIIEHOCT, OPBXKMS, Xa3apT U pa3BrieyYeHns 3a Bb3pacTHU, Ce U3krtouBaT
OT MHBECTULMOHHAaTa cpeaa Ha noadoHaa. MskntouBaT ce CblLo Taka MHBECTULNU BbB (PUHAHCOBM
WHCTPYMEHTU, CBbP3aHM C LEHUTe Ha [oOuTbKa WM XpaHUTe, a KoMmnaHuuTe, paGoTewn B
WHAYCTpUsiTa 3a MPOU3BOACTBO HA NArIMOBO Macro, noanexaT Ha cTporu kputepuu. MNpeanpustus,
KouTO Mosy4aeat noHe 5% OT npuxoauTe cu OT Npom3BoAcTBOTO Unu 10% OT NpuxoauTe cu oT
npogaxbaTta Ha Koxa unu crneuunanHa koxa. HeraTMBHUAT CKPUHWMHE CbLUO Taka rapaHtupa, ve
eMUTEHTN, GasupaHM B AbpXKaBW, KOUTO HacbpyaBaT HENOANHM [OaHbYHU NPaKTUKU, KOUTO
CEepr03HO HapyLLaBaT OCHOBHW €KOMOMMYHW, COLMAHM UK NPUHLMNK Ha A06pO ynpasneHue (Ypes
HOpPMAaTUBEH CKPUHWHTF, Ype3 rolla OLieHKa Ha pucka Ha ESG, nopaau yyYacTue B HeyCTOWYMBM
ObpXKaBu 1 CMOPHW PEXNMU), CE U3KNIOYBAT OT MHBECTULIMOHHATa cpefa Ha noadoHaa.

Tean NPUHLUMNK Ha OTpULLaTENEH CKPUHWUHT He ca usvepnaTenHn 1 Morat aa 6baaT NpoMeHsiHW No
npenopbka Ha KoHCynTaTVBHUS CbBET 3@ OTFTOBOPHO MHBECTUPAHE.

Kak ca 8semu npedsud nokasamesnume 3a HebnazonpusmHo eb3delicmeue 8bpXy
ghakmopume 3a ycmoulyueocm?

Ype3s nonutukaTta 3a nsknouBaHe Ha poHAOBETE 33 OTTOBOPHO MHBECTMPAHE 1 NO-CneunanHo Ypes
HOPMAaTUBHMSA CKPUMHWHT M OLeHKaTa Ha pucka, cBbp3aH ¢ ESG, 3a nHCTpyMeHTUTE, eMUTUpaHmu ot
apyxecrearta, Osixa B3eTW npedBua BCUMYKM MOKasaTenu 3a MPUHUWMNHO HebnaronpusiTHo
Bb3AENCTBME HA MHBECTULIMOHHUTE PeLLeHUs BbpXy (hakTopuTe Ha yCTOMYMBOCTTA, NMOCOYEHUN B
Tabnuua 1 ot npunoxenue | kbm Oenernpan pernameHT (EC) 2022/1288, kakTo U CbOTBETHUTE
nokasartenu 3a NpuHUMMHO HebnaronpmsaTHO Bb3OENCTBUE HA MHBECTULIMOHHWUTE PELLEHUS BbPXY
(hakTopMTE Ha ycToMuYMBOCTTa B Tabnuum 2 n 3 ot npunoxenuve | kbm [denernpan pernameHT (EC)
2022/1288. NMoadoHALT He UHBECTMpPALLE B KOMMaHWM, KOUTO CEPUO3HO HapyLlaeaTt NpUHUMNuTe
Ha [nobanHus poroBop Ha OOH wu Hacokute Ha OpraHusauusita 3a WKOHOMWUYECKO
cbTpyaHudectBo un passutme (OVCP) 3a MHOroHauuoHanHu nNpeanpuaTvs, kaTto CbLIO Taka ce
W3KMIOYBAT BCAKAKBM KOMMAaHWM, yyacTBally B CEPUO3HM CMOPOBE, CBbP3aHM C EKOMOMUYHM,
coumanHum unum Jobpu ynpaBneHCKN BbNPOCK. M3KMIOYeHM ca CbLlo Taka KOMMaHUK, KOUTO ce
OTKNOHSIBAT 3HaunTenHo (pesyntar -10) oT HAKOSA OT NbpBMTE 15 Lenu 3a yCTONYMBO pasBUTME Ha
OOH (Bb3 ocHoBa Ha MSCI SDG HeTeH yHudmumpaH pe3ynTar), KakTo U KOMMNaHWM C OLeHKa Ha
ESG pucka Hag 40 cnopep gocTaByMka Ha AaHHM Sustainalytics.

3a MHBECTUUMNTE B UHCTPYMEHTU, EMUTUPAHU OT ObpXXaBW, Ca B3eTU npeasua nokasartenunte 3a OCHOBHUTE
HebnaronpuaTHY Bb3AENCTBUA Ha UHBECTULIMOHHUTE peLLeHns BbpXY hakTopuTe Ha YyCTOMYMBOCTTA, N3bpoeHmn
B Tabnuua 1 ot npunoxexue | kbm fenermpan pernameHT (EC) 2022/1288, kakTO 1 CbOTBETHUTE MoKa3aTenu
3a OCHOBHWTE HebnaronpusTHW BBL3OENCTBUA Ha WMHBECTULMOHHUTE pelleHns BbpXy dakTopuTe Ha



ycToiumBocTTa B Tabnuum 2 u 3 ot npunoxerHue | kbM LOenernpaH pernameHt (EC) 2022/1288, kato ce
M3KNoYBaT AbpxaBuTe ¢ Han-nowmute 10 % cnopeg Moaena 3a oueHka Ha ESG, v ce uskniouBaT AbpxaBuTe,
KOWTO He OTroBapsIT Ha MPUHLMMUTE 3@ YCTOMYMBOCT M Ca U3NOXKEHU Ha NPOTUBOPEYUUBY PEXKUMMU.

B ponbnHeHne KbM HOPMAaTUBHUS CKPUHWMHE U OLEHKaTa Ha pucka OT eKONOrvyeH, coumarneH v ynpaBneHcku
xapaktep (ESG pwuck), kaTo ce M3non3sBaT MeTofdosiorsiTa 3a nonoxureneH noabop No OTHOWEHWe Ha
BbLIINEPOAHNST WHTEH3UTET W MOMWTMKaTa 3a M3KMIOYEHWS MO OTHOWeHWe Ha OHAOBE 3a OTFOBOPHO
MHBECTMPaHe, 3a BCUYKM MHBECTMUMWM Ha TO3nM nopdpoHA ca B3eTU NpedBui CreaHuTe nokasartenu 3a
HebnaronpuaTHN Bb3AENCTBUS BbPXY KPUTEPUMTE 38 YCTONYMBOCT:

* MMokasaten 3: MHTeH3MBHOCTTA Ha napHukoBuTe rasose (M) Ha ApyxecTBaTa, B KOUTO € MHBECTUPAHO, €
B3eTa NpefBuz Ypes LernTa 3a HamarnsiBaHe Ha BbIMEepOaHUst UHTEH3UTET Ha ApyXXecTBaTa.

* MokasaTen 4: ekcnosuuusta KbM MPeAnpUATUS, akTMBHM B CEKTOpa Ha M3KonaemuTe ropusa, e B3eTa
npeasua, Tbii kKato NoAcOHABLT HE € MHBECTUparn B NPeAnpusiTUsl, KOUTO pa3BMBaT AEVWHOCT B CekTopa Ha
M3KOMaemMuTe ropusa.

* TMoka3arten 10: HapyweHus Ha npuHuunute Ha MMobanHus gorosop Ha OOH (UNGC) un Ha HacokuTe Ha
OpraHunsaumsTa 3a MKOHOMUYECKO CbTPyAHUYECTBO U passuTre (OVCP) 3a MHOroHaLMoHanH1 NpeanpusTus
ce B3ema npeaBua, Tbi KaTo NOAMOHABLT He € UHBECTMPan B MPEAnpUsiTUSi, KOUTO CEPUO3HO HapyluaBaTt
npuHumnute Ha UNGC mnu Hacokute Ha OUCP.

* [lokasaten 14: ekcrnosuuusita KbM OpPbBXMWS, KOUTO ca npeameT Ha nonemuka (NPOTUBOMEXOTHU MUHW,
KaceTbyHU HGoenpunacu, XMMUYeckn 1 BUONOrMYHM OpBXKUS) e B3eTa Npeasua, Thil kKaTo NoadoHALT He e
MHBECTVpPan B NpeanpusTus, KOMTO pa3BMBaT AEMHOCT B obnactTa Ha opbXusiTa, KOUTO ca npeaMeT Ha
nofiemMuka.

* MMokasaten 15: VIHTEH3nBHOCTTa Ha NapHUKOBUTE ra3oBe Ha ObpXaBuUTe, B KOUTO € MHBECTUPAHO, € B3eTa
npensna Ypes uenta 3a HamansaBaHe Ha BbrepoaHnUa NHTEH3UTET 3a MHBECTULIMK, CBbpP3aHU C AbpXKaBaTta.

* TMoka3arten 16: CtpaHuTe, B KOUTO Ce MHBECTMPA, OOEKT Ha COUManHuN HapyLleHus, ce OTYMTa, Thid KaTo
noadoHABbT He uHBecTupa B (i) CTpPaHW, KOMTO He cnasBaT MPUHLMNUTE Ha YCTOWYMBOCT, W (i) cTpaHw,
M3MNOXEHN Ha MPOTMBOPEYMBU pexumn. [oBeve MHGOpPMaLMs MOXeTe Aa HamepuTe B MonuTukaTa 3a
n3knioyBaHe Ha PoHAOBE 3a OTTOBOPHO MHBECTUPAHE.

OcBeH TOBa OCHOBHWTE HeGNaronpusTHU Bb3OENCTBUS BbPXY (DakTopuTe 3a YCTOMYMBOCT Ca OTYUTaHM
KOCBEHO Ype3 nonutukara 3a rnacyBaHe no MbnHoMoLWms u aHraxupaHe Ha KBC Asset Management NV. KaTo
4YacT OT aHraxxnuMeHTa cu 3a oTroBopHO MHBecTupaHe KBC Asset Management NV ynpaxHsiBa npaBaTta Ha rnac
Ha akuumMTe, KOWTO yMnpaBnsiBa, B CbOTBETCTBME C MOMMUTMKATA CU 3a [flacyBaHe MO MbIHOMOLWME U
aHraxwupaHoct. Korato e ymectHo, KBC Asset Management NV Bnu3a B Avanor ¢ pbKOBOACTBOTO Ha
CBHOTBETHUTE NPeAnpUATUs, ako e Heobxoaumo, Npeaun Aa rnacyea.

MbNHUAT nperned Ha nokasaTenuTe 3a CblLECTBEHO HeOGnaronpusSTHO Bb3AeWCTBUE BbpXy akTtopuTe Ha
YCTOMYMBOCTTA, KOUTO NoAdOHALT MOXe Aa B3eme npeaBua, Moxe Aa O6bhe OTKpUT B mpunoxeHve | kbm
Henervpan pernameHT (EC) 2022/1288.

Bsxa nu ycmouvusume uHeecmuyuu rpusedeHu 8 cbkomeemcmesue ¢ Hacokume Ha OUCP 3a
MynmuHayuoHanHume npednpusmus u PbkogsodHume npuHyunu Ha OOH 3a 6u3Heca u npasama Ha
yoeeka? [MoOpobHocmu:

Oa.

OT noadoHAa ca U3KMNYEHN NPeanpusiTUsl, KOUTO CEPUO3HO HapyLlaBaT OCHOBHWUTE [O6GPW NPaKTUKW Mo
OTHOLLEHME Ha EKONOTUYHUTE, COLManHNTe 1 YNpaBneHCKUTE BbNPOCK, KaKTO € OLIEHEHO OT MPUHLMMIUTE Ha
'nobanHus gorosop Ha OOH. MobanHuaTt gorosop Ha OOH e dopmynupan gecet BoAELM NpUHUMNG Ha
YCTOMYMBOCT MO OTHOLLEHME Ha NpaBaTa Ha YoBeka, TpyAa, okonHaTa cpefa v 6opbaTa ¢ kopynumsiTa, KoMTo
ca yacT oT BbTpewHus ckpuHuHr. OcBeH ToBa KBC AM oueHsiBa yyacTueTO Ha npeanpustusta B
HapyLleHnsi Ha KoHBeHumuUTe Ha MexayHapoaHaTta opraHu3aumst Ha Tpyaa (MOT), HacokuTte Ha OUCP 3a
MHOroHauuoHanHu npegnpusatus u PvkoBogHuTe npuHumnmu Ha OOH 3a 6u3Heca v npaBaTta Ha YoBeka.

MoadoHAbT ce aHraxvpa Aa cnassa byksaTa n gyxa Ha BceobliaTa Aeknapauus 3a npasaTta Ha YoBeka Ha
OOH; npuHUuMNUTE, OTHaCSLLM Ce 4O OCHOBHUTE NpaBa B 0CeMTe OCHOBHU KOHBEHLUMM Ha MexayHapoaHaTta
opraHusaumsi Ha Tpyaa, KakTo ca usnoxenu B [leknapauusita 3a OCHOBHUTE NPUHLUMNK U NpaBa npu paboTa;
Oeknapaumsata Ha OOH 3a npaBaTa Ha KOpPEHHOTO HaceneHue; GpuTaHckus 3akoH 3a 6opbaTta cbc
CbBPEMEHHOTO POGCTBO U ApYrM MEXOYHapOAHW W pervoHanHu [OroBopu 3a MnpaBaTa Ha 4YoBeka,
CbAbpXaLLM MEXAYHapOAHO NPU3HATU CTaHAAPTH, KOUTO BU3HeC CekTopbT TpsibBa Aa crassa.

KBC Asset Management NV oueHsiBa BCUYKM NpeanpusaTus, BkNoveHn B ,Cnucbka Ha npaeaTa Ha YyoBeka“
Ha 'pynata KBC, KakTo 1 BCUYKV NPeanpusaTusi, OTroBapsLLM Ha KpuTepunTe no-gony:

. BUCOKa Unn cepmosHa oLeHKa Ha NnpoTuBopeYnsaTa, CBbp3aHu C nNpaBaTa Ha YoBekKa, 3a nogotpacnure,
3a KOMTO NpaBaTa Ha YoBeKa Ce CHMTaT 3a BUCOK UK CEPUO3EH PUCK.

. CepnosHa CcTeneH Ha NpoTBOPEYMNBOCT, CBbp3aHa C npaBaTa Ha YoBeKa, 3a BCUYKU OCTaHanu nogotpacnu.

Bb3 ocHoBa Ha Ta3u oOuUeHka ca NpPeanpueTV MOAXOASLM MEPKW, Bapupalium OT aHraxupaHe CbC
CbOTBETHUTE NpeanpusTusi 4o npogaxba Ha nosmumu. MNoseye nHdopmauus 3a Monutukata 3a npaBaTa Ha
YoBeka MoXeTe a HamepuTe Ha yebcainta Ha KBC Asset Management NV.

MoBeye MHdOpPMaLWsa 3a HeraTUBHUA CKPUHWMHI MoXe Aa 6bae HamepeHa B pasgena ,Kak yctonumsute
MHBECTULMU, KOUTO (PMHAHCOBUST NPOAYKT YaCTUYHO € HampaBWrl, He ca MPUYMHUIM 3HaYUTerHa Bpeda Ha
HWTO efHa eKosIorMyYHa UMK coupanHa Len Ha yCTONYMBUTE MHBECTULMM? Ha HACTOSILLOTO MPUIOXKEHNE.
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B TakcoHomusima Ha EC e ycmaHogeH npuHyunbm ,0a He ce HaHacsi 3HadyumesiHa epeda”,
cbefilacHo Kolmo uHeecmuuyuume, cbobpasdeHu ¢ TakcoHoMmusima, He criedsa 0a HaHacsm
3HayumersnHa epeda Ha uyenume Ha TakcoHomusima Ha EC u e npudpyxeH om KOHKPEeMmHU
kpumepuu Ha Cbro3a.

MpuHUMNBT ,HEe HaHacan 3HaYMTeNHa Bpeaa“ ce npunara camo 3a OHEe3N UHBECTULIMK, KOUTO ca
B OCHOBaTa Ha (pMHAHCOBWUS MPOAYKT U KOMTO oTyuTaTt kputepumte Ha EC 3a ekonornyHo
YCTONYMBU MKOHOMUYECKM AENHOCTU. MIHBECTMUMMTE, CTOSALLM B OCHOBATa Ha ocTaHanaTa 4Yact
OT TO3U (hMHAHCOB NPOAYKT, He B3eMaT npeasua kputepumte Ha EC 3a ekonormyHo yctonumsm
MKOHOMWYECKN OENHOCTH.

Bcuyku Opyau ycmol4ugu uHeecmuyuu cbwo He mpsibea da HaHacsm 3Ha4YumersiHa epeda Ha
eKoJI02uYHUMe Unu coyuanHume yenu.

T Kak To3u cpmHaHCOB NPOAYKT OTYATA OCHOBHUTE HEGNAronpuATHU
“ Bb3AeNCTBUA BbpXy (hakTopuTe Ha ycTomumBocTTa?

OCHOBHUTE HeGNaronpuaTHU Bb3AEWUCTBUS BbPXY (hakTopuTe Ha yCToMuMBOCTTa 6sxa M3pUYHO
B3eTW MpeaBui 3a BCUMYKM MHBECTUMLMM Ha TO3W NOAMOHA Ype3 MNPUIIONKEHUTE MOMUTUKA Ha
uskntoyBaHe. OcCBeH TOBa MPUHLMNHUTE HeGnaronpusiTHW Bb3OEWCTBUS BbPXY akTopute Ha
ycTonumBocTTa 6sxa B3eTu npeasua umnnmumutHo ypes nonutuknte Ha KBC Asset Management
NV 3a rnmacyBaHe B MbMHOMOLLHM U aHraxupaHe. KaTto 4acT oT CBOSI aHraXuMeHT 3a OTTOBOPHO
nHBecTnpaHe KBC Asset Management NV ynpaxHsiBa npaBata Ha rnac Ha akuuute, KOUTO
ynpaBsnsiea, B CbOTBETCTBME C NONUTHKATAa 3a rnacyBaHe no MbNHOMOLLME 1 aHraxupaHocT. Korato
e ymectHo, KBC Asset Management NV Bnu3a B guanor ¢ pbkoBOACTBOTO Ha CbOTBETHUTE
npeanpuaTusi, ako e Heobxoaumo, Npeau fda rnacysa. [MoBeye wHopMauus 3a NPUHLMNHUTE
HebnaronpusiTHU Bb3OENUCTBUS BbPXy (DAKTOpUTE Ha YCTOMUYMBOCTTa MOXe Aa Gbae HamepeHa B
pybpukata ,Kak Gsixa B3eTu nmpeaBua nokasaTenuTe 3a HeGNaronpusTHU Bb3AEWCTBUSI BbPXY
hakTopMTe Ha YCTOMYMBOCTTA" HA HACTOSILLLOTO MPUIIOXEHWME.

KakBu 651xa OCHOBHUTE MHBECTMLIMM Ha TO3U hMHAHCOB NPOAYKT?

& =

Han-ronemu niBecTuummn CekTop % ObpxaBa
aKTMBMU

KBC Equity Fund World Responsible Investing dOUHAHCOBU 15,60% |Benmms
-ISB ycnyrm

KBC Eq Fd USA & Canada Responsible ®drHaHCOBM 13,11% |Benrus
Investing -ISB ycnyrm

KBC Eq Fd North America Responsible durHaHCcoBU 13,11% |Bbenrunsa
Investing -ISB ycnyru

KBC Eq F N.Am.Cont. Responsible Investing - PrHaHCOBU 13,11% |benrms
ISB EUR ycnyru

.d‘ KakbB e AenbT Ha UHBECTULIMNTE, CBbP3aHU C YCTOMYMBOTO

' passutne?

PedepeHTHUAT nepuog Ha To3m roguiieH otyeTt € oT 1 aHyapu 2023 r. go 31 gekemspu 2023 r.
MpeaBna kBanUMUUMPAHETO Ha MHCTPYMEHTWUTE Ha MpaBWUTENCTBA, HaAHALUMOHANHU AITBXHULN
n/vnu cBbp3aHn C NpaBUTENCTBA areHuun, KOUTO AONPUHACAT 3a nocturaHe Ha uenute Ha OOH 3a
YyCTOMYMBO pa3BuTUE, KaTo ,yCTOMUMBM MHBecTUUmMmn® ot 28 anpun 2023 r., undpute, onucaHu B
TO3M pasgen, oTpasaBaT caMo cuTyauumsaTa B kpas Ha huHaHcoBaTa roamMHa Ha noadoHaa v nopaau
Tasn NpuYnHa He ca HagexaeH nokasaTen 3a 6bvAewwm pesyntatu. B kpas Ha rogmHaTa gensT Ha
WHBECTULMUTE, CBbP3aHN C YCTOMNYMBO pa3BuTue, bele 76,26%.

Kakeo 6ewe pasnpedesieHuemo Ha akmueume?



MoadoHabT € Morbin Aa MHBECTMPa B LIEHHW KHWXKA, UHCTPYMEHTW Ha MapuyHusi nasap, OsnoBe B
npeanpusiTust 3a KOMEKTUBHO WMHBECTUpaHe, Aeno3uTu, (DUHAHCOBWU AEepuBaTU, NMUKBUOHU aKTUBK U
BCUYKM OPYrY MHCTPYMEHTU, [OKOMKOTO TOBA € paspelleHO OT MPUIOKXUMUTE 3aKOHW U pasnopeadu u
CbOTBETCTBA Ha NpeameTa, onucaH B NpocnekTa cbe 3arnasne ,MHgopmaumsa oTHocHo noadoHaa Kewn
Bu Cn CunHo OdnHamnyeH TonepaHTeH OTroBopHO MHBecTupaLy, ”.

B pamkute Ha Tesu kateropum [OMYCTUMW akTuBM NOAOHABLT mHBecTupa 99,32% B akTuBK, KOUTO
HacbpyaBaT E€KOMOTMYHN UMK coumanHu xapakrepuctuku, n 0,68% B apyrm nieectuumn. Kateropusrta
LOPYM UHBECTMLMN® ChObpXKalle TEXHNYECKU eNeMEHTH, KaTo Napu4HK cpeacTBa U AepuBaTh, U akTUBY,
B KOUTO NOoAMOHABLT MHBECTPA BPEMEHHO Cref NnaHnpaHa aktyanusauus Ha AonycTuMaTta CbBKyMHOCT,
KOSITO ONpefens akTMBMTE, KOUTO HacbpyaBaT €KOMOMMYHU U/MN CoLManHu XapakTepUCTUKK, 32 KOUTO
HSIMa eKOMOMMYHM Unn coumanim rapaHumn. MoadoHabT ObpXKKU UM MHBECTMPA B Te3N BUOOBE aKTUBK
3a MOCTUraHe Ha WHBECTUMLMOHHWTE CU Uenu, 3a guBepcudukaums Ha nopTtdenna, 3a uenute Ha
yrpaBneHMEeTO Ha NMUKBUOHOCTTA U 3a XeQ)KMPaHe Ha pUCKOBE.

[epuBaTnBUTE BsiXa M3MOMN3BaHU 3a XeKMPaHE Ha PUCKOBE, KaKTO € OMUCAaHO B pa3peLUeHnTe CAENKN C
OepuvBaTH, KakTo € MOCoYeHo B Touka 2. ,MHdopmauusa 3a niBectnumute” nog 3arnasue "MHdopmauus
OTHOCHO noadgoHaa Kewi bu Cu CunHo AnHamnyen TonepaHTeH OTroBopHO MIHBecTMpaly” Ha npocnekTa.
MHBecTuumMMTe B OepuBaTM He ce W3MNOoM3BaT 3a MOCTUraHe Ha €eKONOrMYHUTE WNU couumarnHuTe
XapaKTepUCTMKK, HacbpyaBaHu OT (PUHAHCOBUSI MPOAYKT, U HAMa Aa v 3acerHar.

27.30% 0T yCTOM4MBUTE UHBECTULNM Ca EKONOTMYHO YCTONYMBU MHBECTULMM, a 48.96 % ca coumnanHo
YCTOWYMBY MHBECTULIAN.

YCTONUMBUTE MHBECTULMM Ca PaBHM Ha CymMaTa OT MHBECTUUMUTE, KOUTO Ce cyMTaT 3a ,yCTOMYMBU" Bb3
OCHOBa Ha nybnuKyBaHaTa MeTo4omorms 3a NpMHOC KbM NocTuraHeTo Ha LlenuTte 3a ycTonumBo pa3sutune
Ha OOH, nntoc MHBECTMLMUTE B OGnuraummn, KOMTO MoraT Aa ce cumtaT 3a obnurauyum, mHaHcpaLim
3eneHn u/unu coumanHu nNpoekTn, NMC WHCTPYMEHTUTE, KOUTO ce cyuTaT 3a ,ycTomumsu® OT
KoHcynTaTvBHWUS CbBET 3@ OTFTOBOPHO MHBECTUPAHE.

Moseye wuHdopmauusi Moxe fAa 6bae HamepeHa B paspena ,KakBu ca uenuTe Ha ycTonumBuTE
MHBECTULUW, KOUTO (PMHAHCOBMSIT NPOAYKT YAaCTUYHO € Hamnpaswuil, U Kak ycTolumBaTa WHBECTMLMS €
nornpuHecna 3a NoCTUraHeTo Ha Te3W LIenn? Ha HacTOSILLOTO NPUNOXEHME.

PedepeHTHNAT nepuop Ha To3u roguiieH otyet e oT 1 aHyapu 2023 r. go 31 gekemspu 2023 r. MNpensua
KBanuuumpaHeTo Ha MHCTPYMEHTUTE Ha NpaBMTENCTBA, HaAHaLMOHANHN ANTBXHULM W/WNK CBBbP3aHu C
npaBuTeNCTBa areHumm, KOMTo AonpuHacAT 3a nocturaHe Ha uenute Ha OOH 3a ycTtonunBo passutue,
KaTo ,ycTonumsm nHBecTuumn® ot 28 anpun 2023 r., umdgpute, onucaHn B TO3n pas3gen, oTpassisat camo
cuTyaumsaTa B Kpas Ha pmHaHcoBaTa rogMHa Ha noadoHAa M nopaaun Tasu NpyUYMHa He ca HaaexaeH
rokasaTen 3a 6baeLum pesynTtaTi.

Hpymm
€KOJNOrn4yHu:
27,30%
Ne 1A
YcTtonumsu:
Ne 1 XapmoHu3upaHu ¢ _ | 76,26% —|\ CouwmanHu:
XapaKTepucTUKNTe Ha
— /3 P! B 48,96%
99,32%
Ne 16 Apyrn
o E/Y-
NHBecTmumn L XapaKTepUcTukn
—‘ 23,06%
Ne 2 [pyru:
— 0,68%

Ne 1 XapmoHusupanu c E/Y xapaktepuctukute Bko4Ba MHBECTULMUTE Ha PUHAHCOBUS NPOAYKT,
M3MOM3BaHuW 3a NOCTUraHe Ha eKONIOTMYHUTE UMW COLManHUTE XapakTepPUCTUKW, HacbpyaBaHu OT
hMHaHCOBMWS NPOAYKT;

Ne 2 [ipyru BkntoYBa ocTaHanUTe MHBECTULMN HAa (DMHAHCOBMS NPOAYKT, KOUTO HATO ca NpUBeAEHN B
CbOTBETCTBUE C €KOJOrMYHUTE UM CoLManHnTe XapakTepuCcTUKN, HUTO ca KBanuuumpaHu Kato yCTONYnBU
NHBECTULUN.

Kateropusi Ne 1 ,XapmoHu3upaHu ¢ xapaktepuctukmte Ha E/Y* Bkntoua:
- TMopkateropus Ne 1A YcTtonumBu 06xBaLLa eKONOMMYHO U COLMAITHO YCTONYMBY MHBECTULIMA.

- lMopkateropus Ne 16 Apyru E/Y xapakTepucTukmu ob6xsalla MHBECTULMK, ChITIacyBaHU C EKONMOMMYHN
UM coLMarnim XxapakTepuUCTUKK, KOUTO He ce KBanmuumpar kaTo YyCTONYMBU UHBECTULIN.

B Kou uKoHoMu4ecku CeKmopu ca HaripageHu uHeecmuyuume?



fas

MognomarawumTe
AEeAHOCTU MPSIKo
[aBaT Bb3MOXHOCT
Ha apyrv AefiHocTH
na ponpuHecat
CbLUECTBEHO 3a
NocTUraHeTo Ha
napeHa
€KONorMyHa uen.

MpexogHute
AEeNHOCTU ca
[eHoCTH, 3a
KOUTO BCE OLLE He
ca HarnuyHu
HUCKOBBIMEPOAHU
anTepHaTuBu n
Hapeg c Apyroto
MmaT HuBa Ha
emMmncun Ha
napHUKOBY rasose,
CbOTBETCTBALLM Ha
Haw-go6puTe
pesyntatu.

Kbm 31.12.2023 r. HBeCTULMMTE Ca HanpaBeHW B CReaHUTE CEKTOPU:

CekTop %AKTUBKN
CodTyep 1 TEXHUYECKN ycnyrn 13.97%
3apaBeonasBaHe 12.73%
TexHnyeckn xapayep 1 nonynpoBOAHULM 11.44%
BaHkosK 9.95%
OCHOBHUW NOTPEOMTENCKN NPOAYKTU 5.68%
Tbprosus Ha ApebHO 1 eapo — AMCKPELIMOHHN MPOAYKTU 5.45%
Heknacuduumpyemmn 5.12%
Meann 4.96%
PurHaHCOBM yCnyrm 4.76%
3acTpaxoBku 4.43%
HaumoHanHu 3.70%
[MoTpebuTenckm oUCKpeLUMOHHN NPOAYKTH 3.00%
Matepwanu 2.75%
Heasmwxknumm nmoTun 2.73%
TenekomyHukaumm 2.58%
VHgycTpuanuu ycnyrm 1.67%
[MpoMuLLINEeHN NPOAYKTH 1.21%
MoTpebuTenckm AUCKPEeLMOHHN ycnyrn 1.20%
KomyHanHu ycnyrm 1.11%
HapgHaunoHanHm 0.81%
Tbproeus Ha gpebHo 1 eapo — ckobu 0.62%
PervoHanHn n mectHu 0.06%
Bb3obHoBsieMa eHeprus 0.06%
He e yT04HEHO 0.01%

CekTopuTe U NOACEKTOPUTE Ha MKOHOMMKaTa, KOWTO Mony4yasaT [oxoau OT npoydyeaHe, 4o6us,
M3BMNMYaHe, NPOW3BOACTBO, NpepaboTka, CbXpaHeHWe, paduHMpaHe Wnu aucTpubyuuss —
BKITIOUYUTENHO TPAHCMOPT, CbXPaHEHWE U TbProBUsi — Ha M3KONAeMW ropuBa, ca M3KIoYEHU OT
nonuTMKaTa Ha u3kntouBaHe. CnegoBaTtenHo NoAOHABLT HE € MHBECTMPAn B Te3n CEKTOpU U
NMOACEKTOPM.

Bbnpeku ToBa B NonuTMKaTa 3a U3KMOYBaHE e NpeaBuaEHO U3KITIOYEHNE 3a MHBECTULINM B 3€NIEHN
obnuraummn Ha Tesn KOMMaHuM, KOMTO Hacbp4yaBaT eHepruitHua npexod. CriegoBaTternHo 3a YacTTa,
MHBECTUpaHa B 3efieHn obnuraummn, Moxe Aa UMa ekcrio3uumsi KbM TE3U CEKTOPMU.

Hdo kakBa cTeneH ycCTOMYMBUTE MHBECTULUM C Len ona3BaHe Ha OKONHaTa cpeja ca
cbob6pa3eHun ¢ TakcoHomusATa Ha EC?

MoaodoHABT He ce CTpemMu KOHKPETHO Aa MHBECTUpa B YCTOWYMBM MKOHOMUYECKU OEWHOCTU C
eKosiorMyHa Len no cMucbna Ha PamkaTta Ha TakcoHomuaTa Ha EC (,MHBecTuumm, cbobpaseHu ¢
TakcoHomusita Ha EC®). Bbnpekn 4ye noadoHAbT HAMa 3a Len Aa MHBECTUpa B MHBECTULIMM,
cbobpaseHn ¢ [JaHbyHaTa pamka Ha EC, He Moxe Oa ce M3KouK, Yye NoadoHABLT Cbabpxa
MHBECTUUMM, Cbobpa3seHn ¢ JaHbuHaTa pamka Ha EC. MNpoueHTbT Ha MHBECTMLMNTE B UIHBECTULIUN,
cbrnacyBaHu ¢ [JaHbuHaTta ctpaterma Ha EC, e onpegenex Ha 31 gekemBpu 2023 r. KBC Asset
Management NV onpegenu, 4ye KbM TO3M MOMEHT HE Ca HanuM4yHM OOCTaTbYHO HaAEXOHMW,
HaBPEMEHHWN 1 MPOBEPVMMM AaHHW OT EMUTEHTUTE UINN ApYyXecTBaTa, B KOUTO € MHBECTUPaHO, 3a
nocrneaoBaTeniHo oT4YMTaHe, U TO Bb3 OCHOBA Ha COGCTBEHM NPOYYBaHUS U YCNyru OT AOCTaBYMLN
Ha daHHW. MNopagn ToBa MPOLEHTBLT Ha MHBECTUMLMUWTE, BIIOXEHW B MHBECTULMMW, NPUBEOEHU B
CbOTBETCTBUE C TakcoHomusiTa Ha EC, 6ewwe onpeaeneH Ha 0%.

HNHeecmupan nu e gpuHaHcosussm nNpodykm e deliHOCMU, C8bP3aHU C U3Konaemu

2asoee u/unu siopeHa eHepausi, oma20o8apsAwWu Ha makcoHomusima Ha EC(1)?

Oa:

B nskonaem ras B aapeHa eHeprusi




LenHocTtuTe,
cbobpaseHn ¢
TakcoHomusATa, ca
n3paseHu KaTo asan
oT:

— oboporTa,
oTpassBealy gena
Ha npuxoauTe OT
3ef1eHn AenHOCTH
Ha gpyxxecTBaTa, B
KOUTO €
WNHBECTMPaHO.

— KanuTanoeu
pa3xoau (CapEx),
nokassaLum
3eneHnTe
WHBECTULUN,
HanpaBeHu oT
OpyxecTtBata, B
KOUTO e
WNHBECTMPaHO,
Hanpumep 3a
npexon Kbm

3eieHa MKOHOMUKKa.

— onepaTUBHU
pa3xoau (OpEX),
oTpassaBaLm
3eneHnTe
onepaTuBHU
[EeNHOCTU Ha
OpyxecTtBata, B
KOUTO €
WNHBECTMPaHO.

ra

y4) ca ycTonuvBK
VHBECTULWN C
eKonoruyHa
uen, KouTo He
oruutart
KpuUTEpUKTE 3a
€KOMNorMyHo
yCTOWYMBU
VNKOHOMUYECKU
AenHocTn
CbrnacHo
PernameHt
(EC) 2020/852.

x He

(1) [HerHocTuTe, CBBbP3aHM C M3KOMaemMus ra3 W/unu sapeHata eHeprus, ca B CbOTBETCTBME C
[aHbyHaTa cTpaTternss Ha EC camo koraTo OMpUHacsAT 3a OrpaHWdYaBaHe Ha W3MEHEHWeTo Ha
KnmmaTa (,CMek4aBaHe Ha U3MEHEHWETO Ha KnumaTa“) U He BpedsiT 3HaYMTENHO Ha HUTO edHa OT
uenuTe Ha [laHbyHaTa cTpaterns Ha EC — Bx. obsicHutenHata 6enexka B nsaBoTo none. MbnHute
KpUTEpUM 3a MKOHOMUYECKUTE AENHOCTU, CBbP3aHM C M3KOMaeMu ra3oBe U siipeHa eHeprusi, KouTo
ca B cboTBeTCTBME C [aHbyHaTa ctpaTerust Ha EC, ca onpegenenu B lenervpaH pernameHT (EC)
2022/1214 Ha KomucusiTa.

Ipaghukume no-dosny nokazeam e 3es1eHO NPoyeHma Ha UHeecmuyuume, Koumo ca 6unu npusedeHu
8 cbomeemcmeue ¢ makcoHomusima Ha EC. Twii kamo He cbujecmayea nodxodsiwya MmemododoJsio2usi
3a onpedesisiHe Ha cbomeemcmeuemo Ha dbpxasHume obnuzayuu* c daHb4YHama Hopma, Mbpeama
2pacghuka nokazea coomeemcmeuemo ¢ 0aHbYHama Hopma o omHoweHue Ha 8CUYKU UH8ecmuyuu
ebe ¢huHaHcoeuUsi NPOOyYKM, eKTOYUMENHO ObpxasHume obnuz2ayuu, dokamo emopama 2paguka
rnokazea cromeemcmeuemo ¢ daHb4YHama HoOpMa caMoO M0 OMHOUWIEHUe Ha uHeecmuyuume ebe
gpuHaHcosus1 npodyKkm, pa3/lu4HU om ObpaeHume obnuzayuu.

2. Taxonomy-alignment of investment

excluding sovereign bonds*

1. Taxonomy-alignment of investments

including sovereign bonds*

Turnover 100% Turnover 100%
CapEx 100% CapEx 100%
OpEx 100% OpEx 100%
0¢ 50% 100% 0% 509 100%
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Taan rpacvka npeactass 68,13% ot obwuTe MHBECTULIUM

*3a yenume Ha me3u 2pagpuku ,,0bpKagHUMe obnuzayuu’ ce cbCMOSIM OM 6CUYKU ObPXKABHU €KCo3uyuu.

Kakbe e denbm Ha uHeecmuyuume, HarpaeeHuU e NPexo0HU U nodnomazauwju
JdeliHocmu?

He ce npunara

Kakbe e npoyeHmsbm Ha uHeecmuyuume, Koumo ca 6unu cbobpa3seHu c
makcoHomusima Ha EC, e cpaeHeHue ¢ npeduwHu peghepeHmHu nepuoou?

B npeguwHuns pedepeHTeH nepuopg (konto npoabiku ot 1 aHyapu 2022 r. go 31 nekemspu 2022
r.) cbwo 6sxa otyeteHn 0% Ha MHBECTUUUMTE, NPUBEAEHN B CbOTBETCTBME C TAKCOHOMMATA Ha
EC.

Bb3 ocHoBa Ha coBCTBEHM NpoyYBaHUS U ycnyr oT AocTaBunum Ha aaHHn KBC Asset Management
NV ycTtaHoBu, Ye 3a npegxogHaTa M Tekylwata MHAHCOBA roAMHa He ca HanM4yHW AOCTaTb4yHO
HageXaHW, HaBpEMEHHU Y NPOBEPUMW AaHHW 32 EMUTEHTUTE, B KOUTO Ca HanpaBeHU MHBECTULIMA.
lMopaau ToBa NPOUEHTLT Ha MHBECTULMUTE, NPUBEAEHN B CbOTBETCTBME C TakCoHOMMATa Ha EC,
6ewwe onpeaeneH Ha 0% 1 3a ABaTa pedepeHTHM nepuoaa.

KakbB e 6Mn genbT Ha YyCTOWUMBUTE UHBECTULIMM C €KOJIOTM4YHA Lefl, KOUTO He ca 6unu
npuBeAeHU B CbOTBETCTBME C TaKCOHOMUATA Ha EC?

PedepeHTHNAT nepunoa Ha To3m roguweH otyet € oT 1 aHyapu 2023 r. po 31 gekemspu 2023 r.
MpeaBua kBanUUUMPaHETO Ha MHCTPYMEHTWUTE Ha MpaBWUTENCTBA, HaAHALUMOHAMNHU ANTBXHULN
n/vnn cebp3aHn C NpaBUTENCTBa areHUMn, KOMTO AOMNPUHACAT 3a nocTuraHe Ha uenute Ha OOH 3a
YyCTOMYMBO pa3BuTME, KaTo ,yCToMYMBY MHBecTUUmMn® ot 28 anpun 2023 r., undpute, onucaHn B
TO3M pa3fen, oTpasaBaT caMo CUTyaumsiTa B kpas Ha huHaHcoBaTa roavHa Ha noadoHaa v nopaaum
Tasu NpuYMHa He ca HagexaeH nokasaTen 3a 6baeLwm pesynTtaTu.

MoadoHABLT e nHBecTupan 76,26% B yCTOMYMBU MHBECTULIMM CbIMACHO onpeaeneHneTo B un. 2.17
oT PernameHTa OTHOCHO OMOBECTABaHETO Ha MHopMauusa 3a uHaHCMpaHeToO 3a YCTONYMBO
passuTue. B kpaa Ha dpmHaHcoBaTa roguHa Ha noadoHAa AenbT Ha YCTOMYMBUTE MHBECTULNM C
€eKoslormyHa Ler, KoMTo He ca cbobpaseHu ¢ TakcoHomusATa Ha EC, e 27,30%.

MeHVI,CI,)K'prITe Ha aKTuBu pasynTaTt Ha HanMn4HUTe gaHHU 3a yCTOVI‘-IVIBOCT, CBbp3aHK C KOMNaHUUTE, B KOUTO
nHBecTupar. HOHaCTOHLLleM nunceaTt Hann4yHWM AaHHU 3a yCTOl7I‘-IVIBOCT. ToBa Cb3gaBa pUCK UHBECTULIMOHHUTE



(HOHAOBE MOHACTOSILLEM Aa@ OTYMTAT MHOTO HUCHK MPOLIEHT Ha MHBECTULMWUTE, KOUTO Ca B CbOTBETCTBUE C
TakcoHomusita Ha EC.

KakbB e aenbT Ha coumnanHo yCTOﬁHMBMTe MHBeCTULMN?

PedepeHTHVAT neproa Ha To3u roguieH otyeT e ot 1 sHyapu 2023 r. go 31 gekempu 2023 r. Mpeasug
KBanUMUUMPAHETO Ha WHCTPYMEHTUTE Ha NPaBUTENCTBA, HaAHAUMOHANHW OSBXHULM WM/MNKM CBBP3aHu C
npaBUTENCTBA areHUMn, KOMTO JONPUHACAT 3a nocTuraHe Ha uenute Ha OOH 3a ycToinunBo pasBuTME, KaTo
,YCTOWYMBM nHBECTMLUMKU" OT 28 anpun 2023 r., uudpute, onncaHn B TO3W pasgern, oTpasssaT caMo cutyauusta
B Kpas Ha (ouHaHcoBaTa roguHa Ha noadoHAa v Nopaamn Tasu NpUYMHa He ca HaexaeH nokasaTen 3a 6baeLm
pesynTatu.

B kpasi Ha bnHaHcoBaTa rogvHa Ha noadoHAa AenbT Ha coumando ycTonunsmTe niBectuumm bewe 48,96%,

KakBu MHBecTMUUM ca 6MnM BKNIOYEHU B ,,Apyru“, KakBa e 6una TsixHaTa Len v Umaro 1 e HAKaKBU
MWHUMaNHU eKONIOTMYHW UK COLManHu rapaHuun?

Kpas Ha pmHaHcoBaTa roguHa Kateropusita ,Apyru‘ Moxe Aa BKIOYBa CneaHuTe MHBECTULUM:
B kpasi Ha aHcoBaTa roguHa KaTero| a “ Moxe aa touBa crie, e ec

AKTMBY Llen Ha MHBeCTULMUTE U HANMyYMe HA MUHUMAIHKU
€KOJIOTMYHU UIN COLMaNHU rapaHuumn

MHBecTiumMm B NapuyHmn cpeactea MoadoHABT ABPXKN UK MHBECTMPA B TE3N BUOOBE aKTUBK 3a
NnocTUraHe Ha MHBECTULMOHHUTE CU1 Lienu, 3a avBepcudukaums
Ha nopTdenna, 3a uenvre Ha ynpasneHMeTo Ha NUKBUAHOCTTa
1 3a Xe)KMpaHe Ha PUCKOBE.

MHBECTULMM B @KTUBW, KOUTO BEYe He MoadoHABLT AbPXKM UNU MHBECTMPA B TE3WN BUOOBE aKTMBU 3a
OTroBapAT Ha KPUTEPUUTE 38 CKPUHUHT NocTUraHe Ha MHBECTULMOHHUTE CU Lienu, 3a avBepcudukaums
Ha nopTdeiina, 3a UenuTe Ha ynpaBneHneTo Ha NMKBUOHOCTTa
1 3a Xe[pKupaHe Ha PUCKOBE.

WHBecTuumm B gepusatu OepuBatuBuTe Bsxa M3MNOn3BaHM 3a XemKUpaHe Ha puUCKoBe,
KaKTO € OnucaHo B paspelleHuTe CAEMNKU C AepyBaTh, KakTo e
noco4eHo B Toyka 2. ,MHdopmMaumsa 3a umHBecTMUMMTE” Mnog
3arnasve "MHdopmaums oTHocHo noadoHga Ken Bu Cu
CwvnHo OunHamnyeH TonepaHTeH OTroBopHO MHBecTupall® Ha
npocnekta. WHBecTuuMnte B OepuBatM He ca 6unu
M3MOM3BaHW 3a NOCTUraHe Ha eKOMOMMYHWUTE UM couManHuTe
XapaKkTepUCTMKN, HacbpyaBaHU OT noadoHAa, U He ca
MOBIMSNN.

3a uHBecTUUMUTE, BKtoYeHn B ,Ne 2 [Ipyrn®, He € umasno eKONMorMYHM U CoLManHn rapaHumm.

KakBu pericTBuA ca 6unu npeanpueTu 3a NnocTUraHe Ha eKONOruYHUTe U/unu
‘q coumanHuTe xapakTepucTuku npes pedepeHTHUs1 nepmon?

Tosu noadoHa

HacbpyaBa WHTErpUpaHeTo Ha YCTOMYMBOTO pasBUTUE B MOMUTUYECKUTE pPELUEHUS Ha eMUTEHTUTE
(NpeanpusiTVsi, NpPaBMTENCTBA, HaAHALMOHANHU  33a4bIDKEHU Nvua  W/MAM - areHuuW, CBBbp3aHu C
npaBuTEncTBara), kaTo nNpeanovnTa eMUTeHTn ¢ no-gobpa oueHka Ha ESG (pucka);

Hacbp4aBa CMeK4YaBaHEeTO Ha nocnegumunTe oT UISMEHEHMETO Ha KnnumaTta, KaTto npegnovynTta eMUTeHTHU C no-
HUCBbK BbrnepoaeH WMHTEH3UTET, C uen NnocTuraHe Ha npeaBapuTesiHoO onpeperieHa uen 3a BbrinepoaeH
WHTEH3UTET,

noaKpenst yCTOMYMBOTO PasBUTME, KATO BKMHOYBA EMUTEHTU, KOUTO AOMPUHACAT 3a NOCTMraHeTo Ha Llenute
3a ycTonumso passutne Ha OOH;

noakpensi yCTOMYMBOTO pa3BUTME, KaTO HacbpyaBa Mpexofa KbM MO-yCTOWYMB CBAT 4pe3 obnuraumm,
duUHaHCHpaLLM eKonornyYHN NN coumanHy NPoeKkTu.

MoadoHABT U3KNOYBa EMUTEHTM, yYacTBaLLM B AEAHOCTU KaTo M3KOoMaeMu ropuea, TIOTIOHEBa NPOMULLNEHOCT,
OpBbXWSA, Xa3apT M pa3BrieveHunsi 3a Bb3pacTHU OT MHBECTULMOHHATa cpefa Ha nofadoHaa. MiHBecTuummTe BbB
(bMHAHCOBU WHCTPYMEHTW, CBbP3aHW C LEHWTe Ha [JobuTbka M XpaHuTe, Cbllo 6sixa MW3KMoYeHW, a
apyxectsata, paboTely B MHAYCTpUsiTa 3a NPOU3BOACTBO Ha NanMoBO Macro, 6sxa NOAMIOXKEHN Ha CTporu
KpuTepumn. bsixa nsknoyeHn apyxecTsa, KOMTo nony4yasaT NnoHe 5 % OT npuxoauTe cy OT NPOM3BOACTBO Unun 10
% OT npuxoamnTe cu oT NpoaaxbaTta Ha Koxa C KOCbM WNK cneumanHa Koxa. HeraTUBHUAT CKPUHMHT CbLLO Taka
rapaHTupa, 4e emMuTeHTn, 6as3upaHy B AbpXaBW, KOUTO HacbpyaBaT HENOSNHU AaHbYHU NPAKTUKW, KOUTO
CEpMO3HO HapyluaBaT OCHOBHWM €KOMOMUYHW, CouManHu Wnuv npuHuMnM Ha [obpo ynpasneHve (4pes
HOpPMaTMBEH CKPUHWHT, Ype3 nolla oueHka Ha pucka Ha ESG, nopaau yyactvie B HEYCTOWYMBK AbPXKaBu U
CMOPHW PeXMMU), Ca U3KIMHOYEHN OT MHBECTULMOHHATa cpeda Ha noadoHaa.

KBC Asset Management NV usnbnHsiBale npaBaTa Ha rnac Ha akuuute, ynpasnsiBaHW B noadoHaa, B
cboTBeTCTBME C [lonuTukaTa 3a rnacyBaHe Mo MbrHomowwme W yyactue. Mo T03n HaumH KBC Asset
Management HabniopaBalle KOMNaHWMTe, B KOUTO € WHBECTMpaHO OT noadoHAa, HamecBale ce B
NpeanpuaTUsTa, B KOUTO € UHBECTUPaHO (U30srBanku BbTPELIHA MHMOPMaUWs), ydacTBalle B NOAXOAALLM
VHAUMATVMBM 3@ KOMEKTMBHO aHraxupaHe W yrpaxHsiBalle npaBata Ha rnac no obMucneH HauuvH. Tesu
OTrOBOPHOCTM Bs1Xa M3NbIHABAHW C U3KMIOYUTENHATA rpuxa Aa ce 3aluMTaBaT UHTEPECUTE Ha MHBECTUTOPUTE
Ha doHaoBeTE.



PecdepeHTHUTE
nokasarenu ca
VHOEKCH Ha
u3mepBaHe Ha
TOBa Janu
rHaHCOBUAT
NpOAyKT nocTura
€KOMNMOTUYHUTE UITn
couuarnHuTe
XapaKTePUCTUKU,
KOWUTO Te
HacbpyaBar.

Kak ce npeactaBu 1031 PpMHaAHCOB NPOAYKT B CpaBHEeHUe ¢ pedrepeHTHUA
nokasarten?

A

He e onpepneneH pedepeHTeH GeHYMapK C Len NocTUraHe Ha €KONOMMYHUTE WU coumanHuTe
XapaKkTepuCTUKUN, HaCbpYaBaHu OT TO3U NOAMOHA.

3a nHBecTUUMUTE, EMUTUPAHN OT APYXXECTBA, ONMUCAHUSAT pedepeHTeH nopTdenn ce nsnonasa
KaTo 6a3a 3a cpaBHeHMWe, 3a Aa Ce CPaBHSAT onpeaefieHn xapakrepuctnkn Ha ESG, HacbpyaBaHmu
OT noadoHAaa.

3a MHBECTULMN B MHCTPYMEHTU, EMUTUPAHN OT NpaBUTENCTBA, HaAHALUMOHAMHN AMTBXHULM U/Unn
areHuMun, CBbp3aHW C NPaBUTENCTBOTO, OMUCAHUAT pedepeHTeH nopTdenn oT rnodanHu
AbpXaBHu obnurauum ce manonssalle kato 6a3a 3a cpaBHeHWe, 3a Ja Ce CPaBHAT onpeaeneHn
xapaktepuctukmn Ha ESG, HacbpyaBaHu oT nogdoHaa.

[MoBeye nHdopmaumsa moxe aa 6bae HamepeHa B TabnuuaTa B pasgena ,Kaksu 6sxa pesynrature
Ha nokasaTenuTe 3a YCTOMYMBOCT" Ha TOBA NPUIOXEHMNE.

Mo kakeo ce pasnu4yaea peghepeHmMHUSIM rokazames1 om WUPOKUsI na3apeH
uHOekc?

He ce npunara

Kakeu 6sixa pesynmamume Ha mo3u ¢puHaHCcoe npodyKm Mo omHoweHue Ha
nokasamesnume 3a ycmolidyueocm, 3a 0a ce onpedesiu cbomeemcmeuemo Ha
pegpepeHmHusi 6eHYMapK C NpoMomupaHume €eKOJIO2UYHU UJlU COoUuasiHu
Xxapakmepucmuku?

He ce npunara

Kakeu 6sixa pesynmamume Ha mo3u ¢huHaHcoe MpodyKm &8 cpasHeHue C
peghepeHmHusi nokazamen?

He ce npunara

Kakeu 6sixa peaynmamume Ha mo3u ¢huHaHcoe npodyKm e cpasHeHue C
wupokus nasapeH uHoekc?

He ce npunara



