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1. ITocnedno nomewnpoenu Gpoil 0a106€ U HEMHA CHIQUHOCH HA AKMUeUme Ha eOuH 04
kom 31.12,2023 2. na Obb ExcnepmHiiz [lechanzusen Koncepsamugen Omzo8opHo

Hneecmupaut
Tabauna 1*

'EMHCcHOHHA CTOIHOCT U HieHa Ha oOpaTHo u3kynysaune Ha Obb

ExcneprHiis /leansusen Koncepsatnsen OTropopHo
Hupecrtupani 3a 29.12.2023 r. B Jjiepa’

HeTHa CTOMHOCT Ha aKTUBHUTE 9262 537.10
0061 6poit JIAJIOBE B o6pamenue 885 855.3492
Hommunan 10.00
HeTna cTOMHOCT HA AKTUBUTE HA EIUH JsI 10.4560
EMucuonsa cTOIHOCT 10.6128
IeHa 3a 00paTHO U3KYIYBaHE 3a JSI0BE

IObpykaHu oo 1 mecern 9.9332
Ilena 3a 06paTHO H3KyIIyBaHe 3a JSIIOBE

IBpKaHu Hag 1 Mecen 10.4560

* rOpLCUﬁ'\'IL,H:’I’[dT'l HPI(I)OP\A&H,M% [OCHEIHO OOHBLH‘H‘E Ho 'KOUpGHa oT DdHI\{l’i"’l
,ELEJ'EO'SPE'E'GD 248 OTUHETHUH i"l@plfii")ﬂ.
2. Obem u cmpykmypa Ha ungecmuuuume ¢ nopmdeiina na Ob5 Excnepmiiz

Hedanszusen Koncepsamueen Omzosopro Hueecmupaui no eudoge hunancogu
UHCIDYMEHM, QHATIUSUPAHI RO OMPAC1080-UKOHOMUMECKH U 8AIYHIHO-2€02PAMCKU

ROKA3AmMesi.
Tabauna 2
()0em 1 CTPYKTYPA HA HHBECTHUHIITE B MOpTheiilaa no BHI0BE (MIHAHCOBI HHCTPYMEHTH
31.12.2023
DUHATICOBH HHCTPYMEHTH IMazap, na xoiiro ek it Ofma T AR
¢ TLPryBea CTOHHOCT
9269 002.67
Amum ‘J}A(,[[LLT]}aHHH FBpor!a Benrus EUR 9197 249.46 99.23%
OG0 HIBECTHIMA | ; 9197 249.46 - 99.23%
".Ipll'lllll cpeacTBa

[Mapywyuw cpeacTsa B nesa B(xN 48 942.99 0.33%
l'la MU HH cpe,:xcma BB BATYTA B JICBOBA paBHOCTOHHQCT 762.30 0.01%
Oﬁum' 490529 0.54%)
ewanm 14 429.16 6%

Oﬁuw . 1442916
Pasxonn 3a 6baeiun nepuoan BGN 7618.76 0.08%
O6wo: I Ugleisive s i 0108%
3ambnKeHHs BGN 6 543.35 0.07%
EUR 0.00 0.00%
_ Otmo; a0 6543.35 0.07%

Tabanua 3
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BajlyTHa CTpyKTypa HA AKTHBHTE
OO011a cTORHOCT HA AKTHUBRH B JIeBa 56 561.75 0.61%
O6ma cToMHOCT Ha aKTHBY BBB BayTa B JICBOBA

PaBHOCTOMHOCT 9212 440.92 99.39%

~ O6mo: 926900267  100%

Tabanma 4

CTDYKT}'I)Q HA HHBECTUIMHTE 110 OTPACIH

O6mo: 9197249.46  99.23%|

- Haaor
OTtpaceba Cyma . aKTHBA
Konemg_ﬁnn HHBECTHIIMOHHY CXEMHA 9197 249 46 99.23%:

=5

3. Ipomenu ¢ cmpykmypama na nopmdeiina na O5B ExcnepmHiiz Jleghanzugen
Koncepsamusen Omezosopro HHeecmupawy, KOumo ca HACHTbRIUIL HPE3 OMYEemHUA

nepuoo

Tabnauna 5

Crpyxrypa 31.12.2023 O 1 52022 T o Acr i

AKTHBA
TTapruiy cpeacTsa, B T.4.: 49 705.29 0.54% 35181.77 1.29%
10 He3CPOUHHM AENO3HTH 49 705.29 0.54% 35181.77 1.29%
AKnuH 9197 249.46 99.23% 2673 174.76 98.34%
Bsemanus B T.4.: 14 429.16 0.16% 0.00 0.00%
Pasxoxu 32 Obaewum neproau 7618.76 0.08% 9834.23 0.36%
O6uro akTHBN: 9269 002.67 100.00% 2718 190.76 100.00%
O6wo 3aabiKennn: 6 543.35 0.07% 4 940.65 0.18%
i Herna cioiinocr ua akmusuie: 9262 459.32 3RS0

4. Ilpomenu ¢ cocmoanuemo Ha AKMUBUE 8 PAMKUIME HA OMYEHHUSL HepUo0
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Tabauma 6

ITPUXO/IH npe3 oT4e THHS EePHON
01.01.2023-31.12.2023

Bujx npuxonx
1 IIpuxoam OoT HHBeCTHIHHA

Caiigo KBM
31.12.2023r.

B.T. OT IIOCJIEABAIlA OLICHKA Ha (l)I/IHaHCOBI/I AKTHBH

B.T. OT OIlepaniuy ¢ QUHAHCOBY aKTHBH

1 305 710.62
1 305 710.59
0.03
0.07

Cango kBM
31.12.2022r.

364 087.99
364 087.99
0.00
0.00

2 Ilpuxopu, cBLp3aHH ¢ Bgﬂymy ouepannu

OBIIO:

1.305710.69

PA3XOZI,H Ipe3 OTYCeTHHS MePH oI
01.01.2023-31.12.2023

Buj1 pasxon

Canzo kbM
31.12.2023r.

364 087.99

Canano KBM
31.12.2022r.

3 Taxca 3a obciay:kBaHe HA GaHKATA AENO3HATAP 2 832.72 1 563.07
B.T. MECEYHO BB3HATPaXKICHUE 2 820.00 1 535.00
B.T. DaHKOBM NMpeBOaH 12.72 28.07

4 Pasxoiu 1o onepanuy ¢ BaJyTHH OIlepalUu 543.09 391.70

S Pasxonu no onepanuu ¢ pUHAHCOBH AKTHBHU 0.01 0.00

6 Pa3xogu oT moc/eABaI K OLEHKH HA GHHAHCOBH
aKTHBH 758 586.70 442 713.27

7 KoMHCHOHHEH 10 ¢XeJIKH ¢ GHHAHCOBH
HHCTPYMEHTH KbM NOCpeHHIH 1200.00 650.00

8 Jpyru pasxomu 10 118.08 9 370.44
RS L _OBINO:  773280.60 45468848

9 Hetnn npuxoau 532 430.09 -90 600.49

Tadamnua 7

Hapacn;ane HJIH CNaj) HA HHBECTULHHTE

HeTHa CToiHoCT HA AKTHBHTE KBM
l'[apwu-m Ccpeacrea

Axnan

Bzemanusg

Pasxonu 3a 6breum nepuoau

O0fwo akTHB}:
Odwo 3agpmKe Hus:
Herna crolinocT Ha aktneuTE:

31.12.2023
49 705.29

9 197 249.46
14 429.16
7618.76
9269 002.67
6 543.35
9262 459.32

31.12.2022
35 181.77
2673 174.76
0.00

9.834.23
2718 190.76
4940.65

2713 250,11

Ilpomsana npes

14 523.52
6524 074.70
14 429.16
-2215.47

6 550 811.91
1 602.70

- 654920921
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Tabanna §

Ilpomenn B Kanurana

IIpomsina npe3

31.12.2023 31.12.2022 OTHeTHHSA NEPHOL

B T.H. OCHOBEH KaruTajl 8 858 553.54 2 800 896.18 6 057 657.36
B T.Y. [IPEMUH CBBP3EHHU C KAMHTAN -37 923.82 2954.42 -40 878.24
B.T. HATpynaua nevanta/saryba -90 600.49 0.00 -90 600.49

B T.4. TeKyIIa nevanda/saryoa _ 532430.09 -90 600.49 _623 030.58
= SR o e OBIIO: 9262459.32 271325011 6549 209.21

5. Cpasnumenna mabnuua, obxsawiama nocirednume 3 dunancoeu 200UHl, ¢ HOCOYEAHE
KoM KpAA HA 6CAKA DUHAHCOEA 200UHA HA 00Wlama ChOBHOCH HA HemHUme aKmuel U
HemHama cmotinocm Ha 1 dan

Tabauna 9

CpasruTe/Ha Tabauna 3a nocjieaHnTe 3 roTHHH

IpoMsina npes
OTUCTHUS

NCPHOJ CAPSIMO

Canjio KM Canno KeM Canno KM OpeaxoHus B
31.12.2021r. 30.12.2022r. 29.12.2023r. MpOUeHT

O0ma cToiHOCT HA HETHH AKTHBY N/A 2713324.10, 9262 537.10 241.37%
06 6poii assioBe B 0OpbILEHHE N/A 280 089.6165. 885 855.3492 216.28%
Herwna croiinocT Ha equn aan N/A 9.6873 10.4560 7.94%

6. Pasnpedenenue Ha 00xX00a U UHEECHILIILIL HA MO3U 00X00:

Corimacuo Ilpasunata cu, ®OHJIA He pasmpenens MOCTHIHATAaTA Teyanta Kato JOXOJ MEXIY
IIPHTEXATEINTE HA NI0BE. YIIPABIIABAIIOTO APYKECTBO PEHHBECTHpA ITedantara Ha JOrOBOPHHS
(OHZ, B aKTHBH B CHOTBETCTBHE C HHBECTHUIIHOHHATA CH CTDATETHS H IIOJIMTHKA, B PE3yJITaT Ha
KOCTO HapacTBa HETHATa CTOMHOCT Ha aKTHBHTE Ha (OHIA, B MHTEpeC HAa IPHTEKATEIHTE HA
Is10Be OT (hoHzA.

7. Hodpobna undgopmayus omnocHo _3advadiceHuama, 6b3HUKHAIU OM  COeAKH
depusamugnu_uncmpymenmu no yn. 38, an. 1, m.7 u 8 om 3axon 3a OeliHocmma Ha
KONEKMUGHUME UHEECIMUUUOHHY CXeMU U HA OpY2u HPEeORpUAMUA 30 KONCKMUEHO
uneecmupane [3TKHCAITKH/ 30 omyemnusa nepuod, no Kamezopuu coeaxu

(I)OH,I['E:T HAMa CKIIOYEHH COEIKH C ACPHBATHBHH HMHCTPYMEHTH, IIOpamHd KOE€TO IomoOHa
HH(DOpMaI_IH}[ HE MOXe Ja 6’5,[[6 ITpeacTaBcHa.
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8._Undopmayua ommocrno norumuxama 3a_ev3Hazpadicoenuama na ,Keii 5u Cu Acem
Menudcmoum HB Knon“ K4T

a). obwuAm pasmep Ha 6L3IHAZPANCOCHUAMA 3G PUHANCO6AMA 200UHA ¢ PA3GUEKA NO
ROCHOAHHU I NDOMEHTIUBY 6B3HAZPANCOEHUA, UINIIAMEHY O YRPAGNAGAULOMO OPYIHCECHIBO
Ha Hezosume Cydicumenu, OpoAm HA NOJYYAMENUME U KO2AMO € NPUTOHCUMO, 6CUUKU
CyMu, USHAAMEHU RPAKO OM CAMAMA KONEKMUGHA UHEECHUUUOHHA CXeMA, EKIIOHUMETHO
MaKca 3a NOCHUZHAMU Pe3YImamit.

Ta6anua 10

2023

O61m pasMep Ha BB3HArPAKIEHHETO, H3IIJIATEHO OT

1,306,218.80 ns.
K7noHa Ha HErOBUTE CITYKUTEIH

nOCHIOSIHHU 1,190,824.68 nB..

HDOMEHAUB U 115,394.12 nB.
Bpoii monyyarenu 18
CyMH H3NIaTeHH NpsSKO OT caMara KOJEKTHBHA 0.00 115,
HMHBECTHLIMOHHA cXema
TaKcH NOCTUTHATH PE3YATATH 0.00 ns.

0). obwama cyma HA EBIHAZPANCOCHUAMA C PA3OUBKA NO KAME2OPUUME CRYHCUMELH
unu Opyzu “wieHoee Ha nepconana cvzuacro ui. 108, an. 1 3TKHCIIKH.

Tabunua 11
Kareropuu caymkHTen 2023
Cryorcumeni Ha poKko8 00HU ONBHCHOCTHU 476,587.48 ne.
Cryoicumenu, wusmo OeillHocm e cvp3ana c 85,480.26 5.
HOEMAHEINO HA PUCKOBe
Cryoicumenu, usnoliHae auu KOHMPONHU PYHKYUYU 363,262.31 ns..

Beuuru dpyau ciyacumenu, wuumo 63Hazpajcoenus ca
COLUSMEPUMY C 8 BIHAZPANCOCHUANA HA CILYHCUMENY MO
m. I u 2 u yuumo npogecuonannu OetiHocmu oKa3s8am
BAUAHUE BBPXY PUCKOBUS NPODUNL HA YRPAGIAE AHUME
Om YNPAasise aupomo OPYHCECma o KOReKMUB H
UHBECMUYUOHHU CXEMU

380,888.74 ns..

O6uwo: 1,306,218.80 nB.

8). onucanue HA HAYUHUME HA UHUCAEHUE HA Eb3HAZPANCOCHUAMA I 00azume

“Keit bu Cu Acer Mennmxmbur H.B. KUT- Knor” Brirapus e o6XxBaHAT OT MONMTHKATA 34
Bb3Harpaxnenus Ha ciyxutenure Ha Keit bu Cu Acer Menmmxmsar HB, Bemrms, kxosto ce
ocHoBaBa Ha IlonuTrkara 3a Bp3HarpaxnenusTa Ha Keit bu Cu [pym.

-6-
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Ormpezensnero Ha BB3HArPaXICHHETO OTYATA Ia3apHATa NPAKTHKA, KOHKYPEHTOCIOCOGHOCTT,
PHCKOBETE, NBATOCPOYHMTE LETH Ha JAPYXKECTBOTO M HErOBHTE 3aMHTEPECOBAHH CTPaHH U
HENIPEKBCHATO IPOMEHSAIIATE Ce Pa3nopenatu.

OOwoTo BB3HAIPaXKACHHE HA CIYXHUTEIA CE CHCTOM OT 1Ba KOMIIOHEHTa, T.e. buKcHpaHo
BE3HAIPAXKIACHHE U IIPOMEHJIMBO BB3HATPAXICHHE, 3a KOHTO € 3aaJeH0 MAKCHMAITHO
CBOTHOIIEHUE.

DHUKCHPAHOTO BH3HATPAKICHHE CE ONpefeNs IVIAaBHO BH3 OCHOBA HA MPOQECHOHATHHS OINT,
OTTOBOPHOCTTA H CJIOKHOCTTA Ha JUIBKHOCTTA Ha CIIYXKHTEJI.

HuBoTo Ha NpOMEHNTHBOTO BBE3HATPAXICHHE MOXKE 4 3ABHCH OT HAKONKO (DakTopa, KAaTo
HalpuMep IAI0cTHOTO npencrassane Ha Keil bu Cu ['pym, npencrassaeTo Ha GH3HEC 3BEHOTO HIIH
CTPYKTypaTa Ha CIIy>XKHTEJ, [PEACTABIHETO, CBHP3aHO C IIENHTe Ha YCTOMYHBOTO DasBUTHE, H
UHIUBHIYATHOTO IPEACTaBIHE Ha CIyKHTeNs. IIpoMEHNHBOTO BE3HArpaXKIeHHWE HE MOXE Aa
Hachp9aBa IIOEMaHETO Ha PHCK, HaIBHINABALI CKIOHHOCTTA 3a II0EMaHe Ha PUCK Ha pa3IHdHHTE
ctpyxrypu Ha Keit bu Cu I'pym, u ciexpa, korato € yMecTHo, Ja ce OCHOBaBa Ha KOPMTHpAHATA
CIIpAMO pHCKa M JHMKBHIOHOCTTA Ieyanda, a He Ha OpyTHHTe npuxoau. IIpOMEHIMBOTO
BB3HArpaXaeHue e orpaamdeso a0 750 000 EUR.

KirouoBu uneHTHGUIMpPAHH CITYKHTEIH

KBC npunara cnenuuasy npaBiia 3a KIKY0BH HICHTHOHUIMPAHH CIIYKUTEIH.

B “Kei#t bu Cu Acer Menmmxmbat H.B. KUT- Kior” Brirapus HIMa KIHOYOB UICHTHOHIHpaH
CITyXKHTEJ.

B%3 0CHOBa Ha HALIMOHATHOTO 3aKOHOJATENICTBO H/H/IH BHTPEIIHH PEIICHHS 33 ONPENe/IcHa IPyIia
CILy>KUTEIIH, CXEMHTC 3a OTJlarade IIOHAKOra ca IO-CTPOTH KaKTO 33 CHINECTBEHM, Taka H 3a
OCBOOOJEHH KIFOYOBY MIAEHTH(HIMPAHH CITY>KATeNH. He BCHUIKY IPUHITMIIM MOTAT [a Ce IpHyarar
BLB Bcekd cybexr Ha KBC group u ce NpenocTaBsIT ONpejelieHH W3KIIOYEHHS MOpPaiy
CHELHUIHI MECTHH PA3IIOPENOH HIIH OrPAHHYCHNAS, YCTAHOBEHH OT HAI30PHHTE OPTaHH.

IIpoMeHIHBOTO BB3HATPAXAEHHE MNOMIEKH HA IIPEABAPUTENHH H MOCTEHBAIIM KOPEKIHH B
3aBHCHMOCT OT PHCKA.

IpenBapaTentaTa KOPEKITHS Ha PHCKA Ce IIOCTATA Ype3 KAYECTBEHH M KONHUCCTBEHH M3MEpBAHMS
Ha pe3yNITaTUTe, KOPUTHPaHHU CIIpsMO pucka. KaTo KonudecTBeHa MsapKa 32 KOpUTHpaHe HA PHCKA €
uHcTamHpan Puck I'efitye#t (Risk Gateway). Tolt BKIHOYBa pequma BBTPENIHH M 3aKOHOIATEIHH
NapaMeTpy 3a KanMTala U JIMKBHIHOCTTA, KOHTO TpAOBa na OBJAT H3NGIHEHW, NPEIM na Obie
OTIyCHAT IPOMEHIMBHSIT KOMIIOHEHT HA BB3HATPaXJeHHero. IlapaMeTpute ce OIpeaeNsT BCSKa
ronaHa oT ChbBeTa Ha TUPEKTOPHTE. AKO eIHH WK IOBEYE OT TE3H NAPaMETPH He Ca M3IBIIHEHH,
TO3M NPOMEHJIMB KOMIIOHEHT HA BBH3HArPaXIECHHETO HAMA Ja ObIe NPHCHLIEH 3a CHOTBETHATA
FOJIHHA Ha H3NBIHEHHE, & OTIOXKEHHTE CyMH, CBBP3aHH C NPEAXONHM FOJUHH, HIMa Ha ObIar
HpHIOOKTH U e ObAaT 3ary0eHH 3a Ta3H roIuHA.

B ciyuait ma npemuHaBanme Ha KpuTepHmTe Ha Puck [efiTyel, NpOMEHIMBHAT KOMIIOHEHT Ha
BB3HATPAKIEHAETO CTaBa 00SKT Ha KONMYECTBEHH MEPKH 33 KOPUIHPAHE HA PACKA, KATO HAIIPHUMEp
KOpHI¥paHa CIpsAMO pHCKa medanba W OpyTd Iokasareld (Bkmounremso RAROC, pasxomn u
IPEKH TIPUXOJH), 33 Jia Ce IOBJHsSE Ha pa3Mepa Ha OOHYCHHUTE NyJOBE WM WHIMBHIYaJHHTE
Harpajd, KakTo ¥ Ha IIPOLeypa 3a OLEHKA Ha U3IIBIHEHHUETO Ha HHAMBHIYAIHO HUBO, BKIFOYBAINA
e/, CBBP3aHH ¢ PHUCKA, KOMTO MOrar Ja Ob1aT KakTo KaYeCTBEHM, TaKa U KOJMHYESCTBEHH M MMAT
3a el Ja 32a0paHAT I0EMaHeTo Ha IIPEKOMEPEH PHCK.

IIpOMEHIMBOTO BB3HATPAKIEHHE CHINO [OUIEKH HA MOCTEIBAITE MEPKH 33 KODEKIHs Ha pHCKa.
TTocreBammTe KOPEKIWMH Ha PHCKA CE OCHIIECTBIBAT M Upe3 HAMABAHE HA Pa3cpOYeHHTE, HO
HENpuAoOuTH Ccymu (,Jiomu pesynrara (malus)), WIM upe3 OTHEMAHE HA Bede HAYHCIICHO
BB3HarpaxiceHue (claw back).
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Mosxe na ce npennpueme HelicTBEE [0 OTHONIEHHE HA TNAMNAHETO HA OTCPOYEHH CYMH, KOHTO BCE
ome Tps#0Ba 1a OBAAT NPUIOOUTH (MIpKA 3a ,,JIOLIH pesynratu’), Koraro:

- ¥iMa TIOKa3aTe/ICTBA 3a HENPaBOMEPHO I[IOBEIEHHE WIIHM CEPHO3HA IPEliKa OT CTpaHa Ha
CILy’KHTEJIL, HAUpUMEp HapymICHHE Ha KOIEKCa 3a IOBEICHHE MM [PYTH BHTPEIIHH IIpaBHIIA,
BKIIFOMUTCIIHO TAKHBA, KOWUTO BOAAT IO PEry/IaTOPHH CAHKIMH, 0COGEHO BBB BPB3Ka ¢ PHCKA;

- € HAJMIE BlIOMAaBane ¢ ToHe 50% Ha HETHHS PEe3y/TaT WM Ha KOPUTHpAHATA CIIPAMO PHCKa
neuan6a va KEU B CU T Py u/Mii Ha 6230BOTO MPEATPHSTHE IPE3 IOIMHATE, TIPEIX0KIAINA
TONMHATa Ha PUI0OUBAHE Ha [IPABOTO, B CPABHEHKE C TOJMHATA HA IPEIOCTABSHE;

- € HalMIIe OTPUNATEIEH HETCH Pe3y/TaT MM KOPHTHpaHa CIpAMO pucka nedanba ma KEU
BU CHU T'pyn mpe3s roaunarta, IpeaxoXalna ToqHHATA Ha IpeNOoCTaBsIHE Ha IIpaBara.

Beue npuzno6uTOTO IPOMEHINBO BE3HATPAKICHHE 110 W3KIIOUEHHE IIe Obc OTHETO, KOTaTo e
HaJIHIe:

- AOKA3aTeNICTBO 32 M3MaMa MM y4acTHe B CIENHUaNeH MEXaHH3bM C IIe] MIIH B PE3yIITaT Ha
HachpyUaBaHe Ha JaHBYHA H3MaMa OT TPETO JIHIE,

- (u3r0/13BaKE Ha) MOABEXAAlIA HH(POPMAILHS.

IIpoMEeHIHBOTO Bh3HArpaKACHHUE HE Ce M3ILIAla NIOCPEACTBOM HMHCTPYMEHTH HJIH METOIH, KOUTO
AOIyCKaT 3a00MKaJIIHETO Ha I0coYeHuTe B wi. 108, an. 4, 1. 1 — 16 or 3akoHa 3a neitHoCTTa Ha
KOJICKTUBHHTC WHBECTHIHOHHH CXCMHM M IPYTHM MPEUPHATHS 328 KOIEKTHBHO HHBECTHDAHE
(BOKMUCAITKN) u3uckBaHus.

Msxrouenue npu ompe/eNaHe H H3IIIANaHe Ha TIPOMEH/IMBOTO BB3HAIPAKICHHE:

KironsT MoOXe ma He mpugara M3WCKBAHHSATA [OCOYECHH II0-TOpe, aKo OOIMUAT pasMep Ha
TONMMIIHOTO IIPOMEHNIMBO BB3HATPaXICHHE HA CHOTBETHOTO JIHLE He mpeBuinasa 30 Ha cTo OT
o0I0TO My TIOCTOSHHO BB3HArpaxkacHue 1 He npesumara 30 000 ..

2). pesynmamvm om npeziedume no un. 108, an. 7 u 8 SAKHCTIIKH, sexntouumenno
CBCHMYANIHO KOHCIMAMUPAHU HEPEOHOCHII,

He ca HamWile HENBIHOTH, HECHOTBETCTBHS W IPOITYCKH IIPH CrasBaHeTo Ha [lommTrkara mpes
2023r.

0). cougecmeenume NPOMeEHU € NPUCHIAIMA ROAUMUKA 30 EBIHAZPANCOCHUA,

“Keit Bu Cu Acer Menmmxmsrr H.B. KUT- Kion” beirapus e o6xBaHar OoT mOJIMTHKATA 34
Bh3HarpaxneHuss Ha cruyxurenure Ha Keir bu Cu AM HB, Benrms, xosato ce ocHOBaBa Ha
[TonvTHkaTa 32 BR3HArpaxkneHusTa Ha Keit Bu Cu I'pyn (omobpena ma 17/03/2023 ot KBC Group
Supervisory Board), B Ko0STO ca yCTaHOBEHH OBIHTE IIpaBHJIa OTHOCHO IIOJIMTHKATA 3a
BESHATDAKICHUS 3a NeNWs NEpCoHaN Ha Apyxectsata oT Keit Bu Cu I'pynm u cnenuduyHETE
HaCOKH, ONPENCICHH 3a Kareropuu nepcoran (,,Mnentudunmpan Kimouos [epconar™), koito 61
MOTBIT 1a OKaX¢ CBIICCTBEHO BIMAHUE BEPXY PHUCKOBHSA IIPOGUI Ha ApyxecTBOTO. [lommTrKAaTa 3a
Bo3narpaxaeHns Ha KBC Group mojrexu Ha exerojien mperies.

IIpes meprona HsiMa chimecTBeny nmpoMen B [lomuTukara 3a BE3HATPAKICHHS.

OcHoBHUTe mpuHIMIH Ha [lonuTHKATa 3a BB3HATPAXK/EHHs, MOXKEe Ja Obae HamepeHa Ha web-
caiita Ha ,,Ke#t bu Cu Acer MerumxmsaT HB Kinor™ KUT: www.ubbam.bg.




Acer
MEHWOKMBHT

Yacm om KBC Mpyn

9. Hudpopmauua cvenacro un. 76, an. 2 u an. 4 om HAPETBA 44 om 20.10.2011 2. 3a
USUCKBAHUAMA KbM _OeUHOCHMA HA__KONCKMUSHUME _UHEECHIUUUOHHI  CXeMU,
VIIPAGNAGAUUMe _ ODYXCecnea,  HAUUOHGIHUME  uHeecmuyuonnu  dondoge,
QimepHAMUSHUMEe  UHECCHUUUOHHU  (JoHOOSe W 1uyama,  ynpasiséauiu
QIMEPHAMUGHI UHBECHUUUOHH I (hoHdoEe.

IondouasT He mpuTe)aBa HUHAHCOBH UHCTPYMEHTH 3aKYIICHH, ChOTBETHO NPOJAJCHH IO PEIo
caoenku o wi. 50, am. 1 or HAPEJIBA 44 ot 20.10.2011 r. 33 M3MCKBAHUITA KBM JeHHOCTTa Ha
KOJICKTHBHUTE  HMHBECTHLMOHHM  CXEMH,  YNPABIABALIATE  JPYKECTBA,  HAMOHAIHHTE
MHBECTHIMOHHY (DOHJOBE, ANTEPHATHBHUTE WHBECTUIHOHHHE (OHIOBE NMLaTa, yIpasisBalld
ANITEPHATHBHE HHBECTHITHOHHU (DOH/IOBE.

3a mepuoza ITomdoHABT HAMA PHCKOBA €KCIIO3WITHA, IOCTHICHATA IOCPENCTBOM TEXHHKH 3a
ehexTHBHO ympaBnense Ha mopTdeiina, CHOTBETHO HsIMa OasmcHA CKCIIO3HIHS, II0JTydeHa
TIOCPE/ICTBOM NEePHBATHBHY QHHAHCOBH MHCTPYMEHTH.

10. Hudopmauua omnocro memoda, usnonzsean 3a USYUC/IAGAHE HA 00Wiama puUcKkoea
excnosunun, cvenacro Hacokume na CESR 3a usmepeane na PUCKA U UIYUC/IACAHE HA
00Uiama puUCKo8a eKCROZUUUA U PUCKA HA HACPEUHAMA CIPAHA RPU KOAEKMUGHIIE
unsecmuuuonnu cxemu (CESR/10-788), 6 cayuail ue 6 ungecmuuuonnama noiunuxa
Ha KONeKMUGHAmMA UHECCUUNOHHA CXeMA USDUYHO € NPEeOGUICHA §b3IMONCHOCIING 34
UHgecmupane 6 0epueamueHu GUHAHCOBU UHCMPYMEHMU

Obmara cTOMHOCT Ha eKCHO3MIMATA Ha llondonna, cbpsana ¢ nepuBaTHBHHU HHCTPYMEHTH, He
MOJKE Jla Ha[BHINABA HETHATA CTOMHOCT Ha HErOBHUTE aKTHBH. 34 Tasd Il ITondonna uzumcnspa
ofINaTa CH PHCKOBA EKCIIO3MIIHS, KATO KOMOHHHpa COGCTBEHATA CH TPAKA PUCKOBA EKCIIOBHIIHS
KbM JCpHBaTHBHH HHCTPYMEHTH ¢ NEHCTBHTENHATA DHCKOBA EKCIIO3MIHS KBM JI€PUBATHBHH
duHaHCOBH WHCTpYMeHTH Ha I 1aBHHS My mnon(QOHI, IPOMOPLHOHANHO HA pasmepa Ha
MHBECTHLHMSATA CH B ['NaBHuMS mondoHzA, WM ¢ MakchmMmanHata obma eKCIIO3MIUs Ha [aBHMA
NOA(OH KBM [EpPUBATHBHH (HHHAHCOBH HHCTPYMEHTH, INPEABHAEHH B HETOBATE BBLTPEIIHU
AOKYMEHTH, NPONOPLHOHATHO Ha pa3Mepa Ha WHBeCTHUHATa Ha [Tondonna B Tapams moadoHI.
Puckosata excmosmmms m pucka ma HacpelnHara ctpaHa Ha IloadoHma ce H3uHCIsIBaT B
CROTBETCTBHE C M3HCKBaHuUsTa Ha Hapen6a Ne 44 u Hacoxure ma KomwureTra Ha €BPOICHCKHUTE
perynaropu 1o uennu kumka (CESR) 3a mamepsane Ha prcka u u3umcigpaxe Ha obmara puckoBa
CKCIIO3HIHA M DHCKA HA HAaCPeIHATA CTpaHa IIPH KOJEKTHBHHTC WHBECTHIHOHHH CXEMU (Ped.:
CESR/10-788). 3a m3uncissane na obmara PHCKOBa €KCHO3HIIHMS CE U3ITONI3BA METOA HA [IOETHTE
3aIBIDKEHHS.



Acer

os B MEHUOXMBHT

Hacm om KBC Mpyn

11. Hndpopmauus omnocro 6v3delicmeuento Ha maKkcume 3a nOCMUzHamu pesyamamu
8bPXY KOJNEKMUSHAMA UHGECHIUUUOHHA CXeMd, KOAMO GKII0HEA 0DWUA paimep Ha
HAuucnenHume W/uiu usniameny maxcu 3a HOCHIUZHAMU pe3yumamu_npe3 omuemHus
HEpUOO, KAKMO U RMPOUEHMA HA_MAaKcume Ha $a3a HemHama cmoliHOCH Ha4 Kigcd
0A106¢ HA KOJIEKMUGHAMA UHECCTMUUIOHHA CXeMa

3a IEpHOJa HiIMa Ha4YUCIIEHH W/WH U3MIATEHH TAKCH 3a IIOCTUTHATH PEIYITATH.

JATA HA CbCTABSIHE: L
29 ®EBPYAPU 2024 . Hora BOXU/108A
CBCTABUTEI

G_/L——?
TPUK BAH JIon
. VIIPABUTEJ

KATHHA IIEFIYEBA
YIOPABUTEJ
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Ilpunoscenue 2

Mpoexr !

CITPABKH

34 10rOBOPHHU d)m-mone U UHBCCTUIIMOHHHU JIPYIKECTBA

Hal-ll-ll(l 34 OTYCTHUHA ITEPUO]

Havayina nara: 01.01.2023
Kpaiina nara: 31.12.2023
JlaTta Ha U3rOTBSIHE HA OTYETA: 15.02.2024

JIaHHM 32 MOTHAA30PHOTO JHIIE

Haunmenopanue na JI®/MN/;

OBb ExkcneptHii3 lepansusen KoncepBatusen OtroBopao MHBecTHpa

Howmep PI':

05-1704

EUK:

177477645

AJpec Ha yIpaBJieHue:

rp. Codus, 1463, 6yi. ,.Buromra™ Ne 89 B, er. 6 (MueHnyM IICHTBP)

Anipec 3a KOPECIOHICHIIUS

rp. Codus, 1463, 6yi. ,.Buromra“ Ne 89 B, er. 6 (MuneHnyMm HEHTHP)

Tenedon:

028113762

E-mail:

ubbam(@ubb.bg

JlaHHM 32 yNpaBJsABAIIOTO APYKECTBO

HaumenoBanue Ha Y /1:

KEI B CU1 ACET MEHUJI)KMBHT HB — KJIOH, KUT BhJITAPHS

Howmep PI':

32-00-496

EHK:

205422541

IIpencraBasBam:

Karuna IleiiueBa

I[HHHI/I 32 NIPEeACTABCHUTE CIIPABKHU

ChbCTaBUTEN:

Hopa boxwunosa

JUTBXKHOCT:

Finance officer - Accountant

Tenedon:

028113760

E-mail:

Nora.Bozhilova@ubb.bg




OTYET 3A ®UHAHCOBOTO CbCTOSHUE
na OBB EKCITEPTUI3 TE®AH3UBEH KOHCEPBATUBEH OTTOBOPHO HHBECTHUPAILL

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. HETEKYIIIM AKTUBHA A. COBCTBEH KAIIUTAJI
1. ®uHAHCOBH aKTHBH 1. OcHoBeH KanuTaI $B.2.1.1.0.0.0 8 858 554 2 800 896
1. IleHHY KHIKA, B T.4.: SB.1.1.1.1.0.0 0 O|IL. Pe3epBu
aKIUH SB.1.1.1.1.1.0 ;(]Eﬂf/]\;:g::epe3ep5ﬂ IpH CMUTHPAHE/00PATHO H3KYYBalie Ha SB.2.1.2.1.0.0 37924 2954
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
O6wo 3a rpyna I| SB.1.1.1.0.0.0 0 0 O6uo 3a rpyna II| SB.2.1.2.0.0.0 -37 924 2954
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 -90 600 0
b. TEKYIIIM AKTUBA HepasIpe/ereHa neyanda SB.2.1.3.1.1.0 0 0
I. TlapnyHm cpeacTBa HENOKpHTa 3aryba SB.2.13.1.2.0 -90 600 0
1. TlapuuHu cpejicTBa B Kaca SB.1.2.1.1.0.0 2. Tekyma neyanba $B.2.1.3.2.0.0 532430 0
2. ITapuunu cpeicTBa o 6€3CPOYHH ICTO3UTH SB.1.2.1.2.0.0 49 705 35182 3. Tekymia 3aryba $B.2.1.3.3.0.0 0 -90 600
3. ITapuuHu CpesICTBA 110 CPOUHHU [EIO3UTH SB.1.2.1.3.0.0 O06mo 3a rpyna III| SB.2.1.3.0.0.0 441 830 -90 600
4. BloKMpaHu MapuIHU CPEJICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 9262 459 2713 250
O0uo 3a rpyna I| $B.1.2.1.0.0.0 49 705 35182
11. Texyuu GpuHAHCOBH HHCTPYMEHTH b. TEKYIIU TACHUBHU
1. lleHHu KHUKA, B T.4.: SB.1.2.2.1.0.0 9197 249 2 673 175|1. 3agbmKeHus, CBbP3aHU C JUBUJICHTH SB.2.2.1.1.0.0
AKIMH SB.1.2.2.1.1.0 9197 249 2 673 175|2. 3agpmkennst KbM (HHUHAHCOBH HHCTHTYLIUH, B T.4.: SB.2.2.1.2.0.0 446 235
1pasa SB.1.2.2.1.2.0 KbM OaHKa JIero3uTap SB.2.2.1.2.1.0 235 235
JIBJITOBH SB.1.2.2.1.3.0 KbM YIPaBJIIBAIIO IPYKECTBO SB.2.2.1.2.2.0 211 0
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 5377 4 606
3. JIsi1oBe Ha KOJIEKTUBHU HHBECTULIMOHHU CXEMU SB.1.2.2.3.0.0 4. 3agbiKeHus, CBbpP3aHHU C Bb3HAIPAXKICHUS 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
O6mo 3a rpyna Il | SB.1.2.2.0.0.0 9197 249 2 673 175(8. 3aabiuKeHHs, CBbP3aHH C 00paTHO M3KYIlyBaHE SB.2.2.1.8.0.0 620 0
111. He¢uHaHCOBH aKTHBH 9. 3abIKEHUs, CBBP3AHU ChC CENIKH C (PUHAHCOBH MHCTPYMEHTH $B.2.2.1.9.0.0 100 100
1. B3emanwusi, CBbp3aHH C JINXBH SB.1.2.3.1.0.0 10. dpyru $B.2.2.1.10.0.0 0 0
2. B3emanus 1o clienku ¢ (PMHAHCOBU MHCTPYMEHTH SB.1.2.3.2.0.0 14 429 0 OBIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 6543 4941
3. B3emaHnusi, CBbp3aHU C EMUTHPAHE SB.1.2.3.3.0.0 0 0
4. lpyru SB.1.2.3.4.0.0
O6mo 3a rpyna III{ S$B.1.2.3.0.0.0 14 429 0
IV. Pa3xoau 3a 0baemu nepuoau $B.1.2.4.0.0.0 7619 9 834
OBIIO 3A PA3JIEJI B| SB.1.2.0.0.0.0 9269 003 2718191
CYMA HA AKTUBA SB.1.0.0.0.0.0 9269 003 2718 191 CYMA HA TACUBA $B.2.0.0.0.0.0 9269 003 2718 191

KNC-O®C, cTp. 10T 1




OTYET 3A BCEOBXBATHHUSA 10XO04
na OB EKCIIEPTUM3 JE®AH3UBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIII
3a mepuoaa 01.01.2023 - 31.12.2023

JHara: 15.2.2024 r.
CscraBuren: Hopa boxunosa

Cnpaska Ne 2 KUC-O]

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 0 2. ITonoxxuTeHU pa3avKu OT OIepaluy ¢ 0OD2.1.12.0.0 0
(HHAHCOBU aKTHBH (HHAHCOBU aKTHBH
3. OTpunaTenHu pa3IvKA OT MOCIEABAIIA OD1.1.12.1.0 758 587 442 713 3. [TonoXuTENHN PA3TUKHU OT ITOCIIE/IBAIIA OD2.1.12.1.0 1305711 364 088
OlICHKA Ha ()MHAHCOBH aKTHBH OlICHKA Ha ()MHAHCOBH aKTHBH
4. Pa3xoau, CBbP3aHU C BATYTHH OIEpaItiu 0OD.1.1.1.3.0.0 543 392(4. IIpuxoi, CBbp3aHHU ¢ BATyTHH ONEPAITHH 0D.2.1.1.3.0.0 0
5. Jlpyru puHAHCOBH pa3xoIu 0D.1.1.1.4.0.0 1213 678|5. Ilpuxoam OT JTUXBH 0D.2.1.1.4.0.0
6. Ipyru 0D.2.1.1.5.0.0

00610 3a rpyna I 0D.1.1.1.0.0.0 760 343 443 783 00610 3a rpyna I 0D.2.1.1.0.0.0 1305711 364 088
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 12 938 10 905
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 0D.1.1.2.5.0.0

06110 3a rpymna I1 0D.1.1.2.0.0.0 12 938 10 905 06110 3a rpymna I1 0D.2.1.2.0.0.0
b. O6mo pa3xoau 3a aeitHocrra (I+1I) 0D.1.1.0.0.0.0 773 281 454 688|b. O6mo mpuxoau ot aeiiHoctTa (I+11) 0D.2.1.0.0.0.0 1305711 364 088
B. Ileyay6a npeau odjaarane ¢ JaHbIH 0D.1.3.0.0.0.0 532 430 0|B. 3ary6a npean odJiarase ¢ JaHbIu 0D.2.2.0.0.0.0 0 90 600
111. Pa3xoau 3a JaHbIH 0D.1.4.0.0.0.0
I'. HerHa neuyasi6a 3a nepuoga (B-III) 0D.1.5.0.0.0.0 532 430 0|T'. HeTHa 3ary6a 3a nepuojia 0D.2.3.0.0.0.0 0 90 600
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 1305711 454 688| BCUUYKO (b+I') 0D.2.4.0.0.0.0 1305711 454 688

KWC-OBA, ctp. 1 o1 1




OTYET 3A HAPUYHHUTE MOTOLM 11O NPEKUS METOJ
na OBB EKCIIEPTHI3 JIE®@AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAILL
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 6293 936 262 552 6031384 3448 517 639 204 2809 313
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 -13 773 -13 773 -5462 -5462
Bceuuko napuyHM NOTOIM OT ONEPATHBHA JIeiHHOCT (A): OPP.1.0.0.0.0.0 6293 936 -276 325 6017611 3448 517 -644 666 2 803 851
b. [TapnyHH NOTOLM OT HHBECTHIIMOHHA AeiiHOCT
1. [Tapu4yHM OTOLIM, CBHP3aHM C TEKYIIH (DMHAHCOBH aKTHBH OPP.2.1.0.0.0.0 122 374 -6 113 754 -5 991 380 614318 -3366 118 -2 751 800
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 -1 200 -1200 -550 -550
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 0 -11 077 -11 077
6. [lapuyHu moromy, CBpbh3aHU ¢ OaHKa-JIero3uTap OPP.2.6.0.0.0.0 -2 820 -2 820 -1300 -1300
7. Tlapu<HYU NOTOLH, CBBP3aHH C BAJYTHHU ONEpaiiu OPP.2.7.0.0.0.0 0 -543 -543 -392 -392
8. JIpyru napu4yHyA NOTOLUM OT MHBECTHIIMOHHA IEHHOCT OPP.2.8.0.0.0.0 -1 930 -1 930 -407 -407
Bceuuko napuyHH NOTOIM OT MHBecTHHHOHHA AeliHOCT (B): OPP.2.0.0.0.0.0 122 374 -6 120 247 -5997 873 614 318 -3 379 844 -2 765 526
B. [lapuyHHM NOTOLM OT HeCTIELHATU3HPAHA AeifHOCT
1. [Tapu4YHM OTOLIM, CBHP3aHHM C JIPYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -5201 -5201 -3 115 -3 115
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 -13 -13 -28 -28
Bcuuko napuYHH NOTOLM OT HeclenHaIM3upaHa JeiiHoct (B): OPP.3.0.0.0.0.0 0 -5214 -5214 0 -3 143 -3143
I'. I3MeHeHHe HA IADUYHHUTE CPeJACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 6416 310 -6 401 787 14 524 4 062 835 -4 027 653 35182
J1. TlapuyHu cpeacTBa U NAPUYHH EKBUBAJICHTH B HAYAJIO0TO HA NEePHOIa OPP.5.0.0.0.0.0 35182 0
E. [Iapuunu cpeicTBa M NAPHYHU eKBHBAJEHTH B KPasi HA MepHoaA, B T.Y.: OPP.6.0.0.0.0.0 49 705 35182

110 6E3CPOUHH JETIO3UTH OPP.6.1.0.0.0.0 49 705 35182

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 O6B EKCIIEPTHI3 IE@AH3UBEH KOHCEPBATUBEH OTTOBOPHO UHBECTHPAIIL

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

(6 1e6a)
Pe3zepBn Harpynanu neuandu/3aryon
npemMuu Obmo
IMOKA3ATEJIA Kon OcCHOBEH KanmuTAaJl peseps ot co0CTBEH
oT emMucust nmocJaeaBau 06 neyajidoa 3ary6a KanmuTaji
(mpemueH pe3epBu
OLIEHKH
pe3epB)
a 9 1 2 3 4 5 6 7
CaJj10 KbM HAYAJIO0TO HA NPEJXOAHHS 0TYeTeH Iepuos 0SK.2.0.0.0.0.0 0
CaJji10 B HAYAJIOTO HA OTYETHHUS MEPHOT 0SK.3.0.0.0.0.0 2 800 896 2954 0 0 0 -90 600 2 713 250
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 2 800 896 2954 0 0 0 -90 600 2 713 250
H3meHeHHeE 32 CMETKA HA COOCTBEHHIINTE, B T.4.: 085K.6.0.0.0.0.0 6 057 657 -40 878 0 0 0 0 6016 779
- EMUTHUDPAHE OSK.6.1.1.0.0.0 6321 795 -41 039 6 280 756
- 00paTHO U3KYyIyBaHe OSK.6.1.2.0.0.0 -264 138 161 -263 977
Herna neuanda/zaryoa 3a nepuoaa 08K.7.0.0.0.0.0 532 430 0 532 430
1. Pasnpesienienne Ha mevanbara 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) HaMaJIeHHs. 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 0SK.7.4.1.0.0.0 0
0) HaMaJICHUS! 0SK.7.4.2.0.0.0 0
5. JIpyru u3MEHEHHUs 0SK.7.5.0.0.0.0 0
Cayi10 KbM Kpasi HA OTYeTHUS MePHOJL 0SK.7.0.0.0.0.0 8 858 554 -37 924 0 0 532 430 -90 600 9 262 459
6. JIpyru mpoMeHu 0SK.8.0.0.0.0.0 0
Cobernen kamuraz 08K9.000.0.0 8 858 554 -37924 0 0 532 430 90600 0262459
KBM KDAs HA OTYETHUSI IEDUO

KWNC-OCK, ctp. 1 oT 1




JOI'bJIHUTEJIHA UH®OPMAIMS IO UJI. 73, AJL. 1 OT HAPEJIBA Ne 44
na OBb EKCIIEPTUIA3 JTE®AH3UBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIIL
3a nepuoaa 01.01.2023 - 31.12.2023

Cnpasxa Ne 5 KHUC - Jlon. ungopmayus

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.1.0.0.0.0.2 280 089.6165
3 Bpoii ns50Be KbM Kpasi Ha OTUETHHSI IEPHOJ DI.1.0.0.0.0.3 885 855.3492
4 bpoii eMuTHpaHN JAJI0BE TPE3 OTYCTHHS TIEPHOT DI.1.0.0.0.0.4 632 179.4994
5 CTOWHOCT Ha eMUTHPAHUTE JISJIOBE NIPE3 OTYCTHHSI Mepro1 (B JIeBa) DI.1.0.0.0.0.5 6293 935.8800 8.
6 Bpoit 06paTHO M3KYIIEHH ASI0BE IIPE3 OTYETHUS IIEPHOT DI.1.0.0.0.0.6 26 413.7667
7 CroiHOCT Ha 00pPaTHO U3KYIIEHHUTE JSUIOBE [IPE3 OTYETHHS epro (B JeBa) DI.1.0.0.0.0.7 263 172.0900 8.
8 HeTHa cTOMHOCT Ha aKTHBUTE HA €IWH JsJ1 B HAYaJOTO HA OTYETHHS NepHoJ (B ChOTBETHATA BAIyTa) DI.1.0.0.0.0.8 9.6871
9 HeTHa cTOMHOCT HA aKTUBHUTE HA €IMH JsU1 KbM Kpas Ha OTYETHHS [1epuo (B ChOTBETHATA BAJIYTa) DI.1.0.0.0.0.9 10.4560
10  [CpemnoromumHa HETHA CTOMHOCT Ha aKTUBUTE (B J1eBa)* DI.1.0.0.0.0.10 4 365 744.8004
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 0.00 nB.
13 |Pa3xoau/Takcu KbM aeno3uTaps (B JeBa) DI.1.0.0.0.0.12 2 832.72 nB.
14 [Pa3xoam/Takcy KbM WHBECTHUIIIOHHH ITOCPEIHUIIN, CBBP3aHM ChC CACIKH C aKTHBH OT MopTdeiia (B JieBa) DI.1.0.0.0.0.13 1 200.00 8.
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 OBb EkcniepmMiiz egpaH3ueeH KoHcepsamuseH OmeaosopHo MHeecmupauy

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

Obb EkcnepmMii3 [legpaH3ueeH KoHcepeamuseH OmzoeopHo MHeecmupau, e no0¢hoHA Ha 0o2080peH ¢hoHO yadvp OBb Ekcnepmuiis, ynpaensaeaH om
Keii Bu Cu Acem MeHudxmovHm H.B. lMod¢hoHOb>M uHeecmupa Haii-manko 85% om akmusume cu 8 akyuu om UHcmumyyuoHaneH ® bl kaac akyuu,
OeHOMUHUpPAHU 8 e8po, Ha 2aa8HUsA N00goHA XopalizvH Keli bu Cu flechaH3ueeH KoHcepeamueeH OmzoeopHo Uneecmupawy (Horizon KBC Defensive
Conservative Responsible Investing), kolimo e uHeecmuyuoHHo nNodpa3o:

le Ha Xopali3vbH H.B. (Horizon N.V.), uHeecmuyuoHHo Apyxecmaeo om
omeopeH mur, HadnexcHo yuypedeHo U CbUjecmay8aujo Cb2aacHo 3aKoHume Ha benzus. MHeecmuyuoHHama yen Ha [MModgoHOa e da uHeecmupa noHe
85% om akmuseume cu & InasHus nodgoHo. NodhoHdbmM uHeecmupa ocmaHanume makcumym 15% om akmueume cu 8 napu4yHu cpedcmea u 6
depusamu c yen xedxucupaHe. BuHazu u HaecAakbOe, Kbdemo 8 mo3u AHeKc ce u3nonzea mepmuHovm odgoHO unu npodykm, mpsabea da ce pazbupa
nasHuam nodgoHo.

Mopadu noddvpicaHe Ha MUHUMaseH Kew u pakma, ye ModpoHda uHeecmupa eduHcmeeHo 8 [nasHuUA NodgoHA (cpedHo 3a nepuoda 20232.: 97.19%
u Kom 31.12.20232. 99.23 % om akmusume Ha 3aXpaHeauusA NodghoHO ca UHBECMUPAHU 8 21a8HUA N00¢hoHO), OMKAOHeHUemo 8 nokasamesaume 3a
3axpaHeawjama cxema ce o4yaked 0a 6v0e HasHayumesnHu cnpAMo mesu Ha lnasHus NodgoHo.4y

HammeHoBaHMe Ha npoAyKTa (3axpaHBawma noadoHa): ISIN

OBB ExcneptHii3 [lepansusen KoncepBatuseH OTroBopHo MHBecTHpaly BG9000006221
Mme Ha npoAyKTa (rnaBHua noadoHa): ISIN
XopaiizbH Keit bu Cu /[lepansuseH KoncepsatuseH OtroBopHo MHBecTupawy (Horizon KBC BE6331692176
Defensive Conservative Responsible Investing)




ExonornyHu n/unum coumnanHm xapakTepucTmukm

YcToitumBa uHBECTULUS
O3Ha4aBa UHBECTULWS B
VKOHOMMYecKa A/ HOCT,
KOSITO AonpuHacs 3a
nocTUraHeTo Ha JazeHa
eKOmoruyHa Unu coumanHa
uen, Npu ycriosue ye
VHBECTULMSTA HE HaHacsa
3HaAYMTENHN Bpeamn Ha
noCTUraHeTo Ha
EKOMOTrNYHUTE NN
coumManHuTe Luenm u ye
[pyXecTBaTa, B KOUTO ce
VHBECTUpa, cneapat Ao6pi
ynpaBneHCKN NPaKTUKN.

TakcoHomunaTa Ha EC
e cucrema 3a
Kknacudmkaums,
npeasuaeHa B
PernameHT (EC)
2020/852,

C KOSITO Ce YCTaHOBsBa
CMUCBK Ha
€KOJOrM4yHO
ycTonumMBuTe
WKOHOMMUYECKHU
AENHOCTH.

B nocouenuns
pernameHT He e
MOMECTEH CMUCHK Ha
couuarHo ycToiunsuTe
VNKOHOMUYECKU
[eNHOCTH.
YcTonumsute
VHBECTULMN C
ekornornyHa Len morat
fna 6baatT — unu ga He
6baaT — cbobpaseHu ¢
TakcoHomusITa

To3u chuHaHCOB NPOAYKT UMan fu e 3a Lien YCTOMYUBU UHBECTULIMUN?

Oa X He
YcTonuuBuTE MHBECTULUMN C C Hero ca peknammpaHun ekonormyHu/coumanym
eKONIormyHa uen no Hero ca 6unu: % x (E/C) xapakTepuctmku u — BBMpekU Ye He e

vmMarn 3a uen yCcTo4mB/ UHBECTULIMM — OENbT
Ha YCTOWYMBUTE WMHBECTULMWM MO Hero e 6un

77.90%
B MKOHOMUYECKN [AENHOCTH, K0V|'|:0 ce C eKoJiorm4Ha uen B UMKOHOMUYEeCKn
OMPEAEnAT KaTo eKONMOrMYHO YCTONYUBU [OENHOCTU, KOUTO Ce OMpPEeAEensT KaTo

CbrnacHo TakcoHomuaTa Ha EC €KOMOMMYHO  YCTOWYMBM  CbIMACHO

TakcoHomusiTa Ha EC

C eKomnormMyHa Len B UKOHOMUYECKU

x OENHOCTU, KOUTO He ce onpeaensit
KaTo €KOmMorm4Ho yCTOWYMBU
cbrnacHo TakcoHomusTa Ha EC

x CbC couunanHa uen

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

Ho kakBa cTeneH ca NOCTUrHaTH €KONOrMYHUTE U/UNKU coumnanHuTe
XapaKTepUCTUKU, PEKNMaMUPaHUN OT TO3U (PMHAHCOB NPOAYKT?

Tosn noadoHAa:

" € HacbpyaBan MHTErpUPaHETO Ha YCTOWYMBOTO pa3BUTWE B MONUTUYECKUTE pELUeHUs Ha
eMUTEHTUTE (MPeanpuUsiTUSA, NPaBUTENCTBA, HaAHALUMOHAMNHU 3a4bMKEHV Nuua W/Unu areHumm,
CBbp3aHu C NpaBuTencTBaTa), kato NpeanoyYnTa eMUTEHTM C No-gobpa oueHka Ha ESG (pucka);

€ Hacbp4aBan cMeK4yaBaHeTO Ha nocneguuuTe oT USAMEHEHUETO Ha KnumMmaTta, KaTo npegnodyunta
E€MUTEHTU C NO-HUCBK BbIMepoaeH UHTEH3UTET, C Len NoCTUraHe Ha npeaBaputenHo onpeaenexHa
Len 3a BbrnepogeH UHTEH3UTET,

e rnogkpensn YCTOWYMBOTO pa3BUTME, KaTO BKIOYBA EMUTEHTM, KOUTO [OMPUHACHAT KbM
nocturaHeTo Ha LlenuTe 3a ycTonumeo passutue Ha OOH;

€ NoaKpensn yCTOMYMBOTO pPasBUTUE, KAaTO HacbpyaBa Npexoda KbM MO-yCTOMYMB CBAT 4pe3
obnuraumu, puHaHCUpaLLmM eKONOrMYHN UMK CoLManHy NPOEKTU.

CneunduyHute Lenu Ha noadoHaa MoraTt Aa 6GbaaTt HamepeHu B Tabnuuarta cbe 3arnasve ,Kaksu
bsixa pe3ynTaTtuTe Ha NokasaTenute 3a yCTOMYMBOCT? B HACTOALLOTO NPUMNOXEHME.



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

MoadoHabT e wuHBectupan 77,90% oT aktmeBute B ,YyCTOMYMBM MWHBECTULMM® CbINACHO
onpeaeneHneTo Ha uneH 2.17 ot PernameHTa 3a onoBecTsiBaHe Ha YCTOWYMBOTO pMHaAHCUpaHe u
20,48% 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 MHBECTUUMN B MHCTPYMEHTU, EMUTUPAHK OT NpaBUTENCTBA, HaAHALMOHAMHU AMBXHULM 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 Mpocnekta noAa 3arnasve ,MHdbopmauus
oTHocHO nopgdoHaa Ken Bu  Cu  [OedaH3uBHO
KoHcepBaTBHO OTrOBOPHO UHBECTMPaHe".

18,80

17,76

BbvrnepogeH
VHTEH3UTET

Hamanenue ¢ 50% po 2030 r. B cpaBHEHWE C LieneBoTo
pasnpefeneHue, onucaHo B MpocrnekTa Mo 3arnasve
JMHOopMaumss  oTHocHo nopcdoHaa Keww Bu Cu
LedaH3mBHo KoHcepBaTuBHO OTroBOpPHO MHBECTUPAHE" B
kpasi Ha 2019 r. 3a 2019 r. ce npegswkaga He3abaBHO
HamaneHue ot 30%, nocneaBaHo OT rOAULHO HamaneHue
oT 3%.

116,5

47,39

O6nuraumm,
duHaHcupaLm
3eneHu nunu
couuanHu NpoekTu

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

14,00

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 422,53 343,61 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 15,25 Ha
duHaHcupaLm
3eneHn OT MpaBWTENCTBa, HaAHAUMOHANHU ANBXHULM  W/unn
coLmanHu npoeKTH areHuuu, CBbp3aHWM C NpaBWTencTea, crnegBa fda ce
KBanuduumpaT kato obnurauuu, uHaHCUpawy 3eneHu
n/vnu coumanHun NPoeKkTU.
MunumaneH % MutHumym 30% OT yCTOMYMBUTE NHBECTULN 30 77,90 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 14,00
BbrnepoaeH nHTeH3nTET 47,39
O6nuraumm, bmHaHcKpalLmn 3enenn n/unm 14,00

coumnanHu NpoekTn

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

PesyntaT Ha ESG 0,82

BbrnepopeH UHTEH3UTET 343,61
O6nvraumu, uHaHcHpalLmn 3enexn n/unm 15,25
coumanHu NpoeKTy

YcTonunemM nHBECTULMM 82,57 77,90

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 WMHBECTMUMM KaTo uen, noadgoHabT nHeectupa 77,90% OT akTuBmTe 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 KOMMAHUM, KOUTO CEPUO3HO HapyLlaeaTt NpUHLMNUTE
Ha [nobanHus poroBop Ha OOH wu Hacokute Ha OpraHusauusita 3a WKOHOMWUYECKO
cbTpyaHudectBo un passutme (OVCP) 3a MHOroHauuoHanHu nNpeanpuaTvs, kaTto CbLIO Taka ce
W3KMIOYBAT BCSKAKBM 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.



To3u cnucbK
BKIOYBaA
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PasnpenenexHue
Ha aKTUBUTE
Onucea gena Ha
MHBECTULMUTE B
KOHKPETHU aKTUBMW.

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?

& =

Hawn-ronemu niBecTMuumn CekTop % ObpxaBa
aKTMBMU

KBC Part. Corporate Bds Responsible duHaHCcoBM 10,29% |Benrus

Investing -ISB ycnyrm

KBC Renta Eurorenta Responsible Investing - duHaHCcoBM 9,48% | INMiokcembypr

ISB ycnyrm

KBC Bonds Strategic Broad 25/75 RI -ISB ®durHaHcoBM 9,48% | Niokcembypr
ycnyrm

KBC Bonds Strategic Broad 50/50 RI -ISB ®durHaHcoBM 9,48% |Mokcembypr
yenyrmm

KBC Bonds Strategic Broad 75/25 RI -ISB ®durHaHcoBM 9,47% |Miokcembypr
ycnyrm

KBC M.I. Cash 3M Dur Responsible Investing - dUHaAHCOBU 5,29% |Benrua

ISB ycnyrm

—’ ‘ KakbB e AenbT Ha UHBeCTUuunnTe, CBHpP3aHn C yCTOﬁHMBOTO

' pa3BuTHe?

PedepeHTHUAT nepuog Ha To3m roguiieH otyeTt € oT 1 aHyapu 2023 r. go 31 gekemspu 2023 r.
Mpeasna kBanUMUUMPaAHETO Ha MHCTPYMEHTWUTE Ha MpaBWUTENCTBA, HaAHALMOHANHU LAITBXHULN
n/vnu cBbp3aHn C NpaBUTENCTBA areHuum, KOUTO JONPUHACAT 3a nocturaHe Ha uenute Ha OOH 3a
YCTOMYMBO pa3BuTUE, KaTo ,yCTOMUMBM MHBecTUUmMmn® ot 28 anpun 2023 r., undpute, onucaHu B
TO3M pasgen, oTpasaBaT caMo cuTyaumsTa B kpas Ha huHaHcoBaTa roamMHa Ha noadoHaa v nopaau
Tasn NpuYnHa He ca HagexaeH nokasaTen 3a 6bAaewm pesyntatu. B kpas Ha rogmHaTa gensT Ha
WHBECTULMUTE, CBbP3aHN C yCTONYMBO pa3BuTue, bewe 77,90%.



Kakeo 6ewe pasnpedeneHuemo Ha akmueume?

MoadoHabT € Morbin Aa MHBECTMPa B LIEHHW KHWXKA, UHCTPYMEHTW Ha MapuyHusi nasap, OsnoBe B
npeanpusiTus 3a KONMEKTUBHO WHBECTMpaHe, Oeno3nTu, (OMHAHCOBWM AepuBaTu, JMKBUOHW aKTUBU ©
BCUYKM OPYrY MHCTPYMEHTU, [OKOMKOTO TOBA € pa3spellueHo OT MPUIOXUMUTE 3aKOHW U pasnopendu un
CbOTBETCTBA Ha NpegmeTa, onucaH B NpocnekTa cbe 3arnasne ,MHdopmaumsa oTHocHo noadoHaa Kewn
Bu Cn JedaHaneeH KoHcepBaTeeH OTroBopHO MHBecTupaLy .

B pamkute Ha Te3u kateropum JOMyCTMMM akTvBWM noadoHabT uHBecTupa 98,38% B akTvBU, KOUTO
HacbpyaBaT E€KOMOTMYHN UMW coumanHu xapaktepuctuku, n 1,62% B apyrm nisectuumn. Kateropusta
,OPYM UHBECTMLMN® ChObpXKalle TEXHNYECKU eNeMEHTH, KaTo Napuy4HK cpeacTBa v AepuBaTh, U akTUBY,
B KOUTO NOAMOHABT MHBECTUPA BPEMEHHO Crej NnaHnpaHa akTyanusauusi Ha AonycTuMaTa CbBKYMHOCT,
KOSITO ONpeaens akTMBUTE, KOUTO HacbpyaBaT €KOMOMMYHU U/MNK CoLManHn XxapakTepUCTUKK, 32 KOUTO
HSIMa eKOMOMMYHM Unn coumanim rapaHumn. MoadoHabT ObpXKU UM MHBECTMPA B Te3N BUOOBE aKTUBK
3a NoCTUraHe Ha WMHBECTMLUMOHHWTE CU LUenu, 3a AuBepcudukaums Ha nopTdeina, 3a uenute Ha
yrpaBneHMEeTO Ha NMUKBUOHOCTTA U 3a XeQ)KMPaHe Ha pUCKOBE.

[epuBaTtnBUTE BsiXa M3MOMN3BaHU 32 XeKMPaHe Ha PUCKOBE, KAaKTO € OMUCaHO B pa3peLUeHnTe CAENKN C
OepuvBaTH, KakTo € MOCoYeHo B Touka 2. ,MHdopmauusa 3a nieectnumute” nog 3arnasue "MHdopmauus
OTHocHO noadoHaa Ken bu Cu [ledhaHaneeH KoHcepBaTBeH OTroBOpHO VIHBECTUPALL” Ha NpocnekTa.
WHBecTMUMUTE B [JepvBaTM He Ce M3MNOon3BaT 3a MOCTUIraHe Ha EKONMOTMYHWUTE UMK CcouMarnHuTe
XapaKTepuUCTMKK, HacbpyaBaHu OT (PUHAHCOBUSI MPOAYKT, U HAMa Aa v 3acerHar.

22.84% OT yCTONYMBUTE MHBECTMLIMN Ca €KOJNOrMYHO YCTONYMBY UHBECTMLMK, a 55,07 % ca coumanHo
YCTOWYMBM MHBECTULIN.

YCTONUMBUTE MHBECTULMM Ca PaBHM Ha CymMaTa OT MHBECTUUMUTE, KOUTO Ce cyMTarT 3a ,yCTOMYMBU" Bb3
OCHOBa Ha nybnuKyBaHaTa MeTo4omorms 3a NpMHOC KbM NocTuraHeTo Ha LlenuTte 3a ycTonumBo pa3sutune
Ha OOH, nntoc nHBecTMUMUTEe B obnuraummn, KOMTO MoraT Aa ce cuutaT 3a obnurauun, cmHaHcMpaLm
3eneHn n/unu coumanHu nNpoekTn, NMC WHCTPYMEHTUTEe, KOUTO ce cyuTat 3a ,ycTomumsu® OT
KoHcynTaTvBHMS CbBET 3@ OTFTOBOPHO MHBECTUPAaHE.

lMoBeye wuHdopmauma moxe Oa 6baoe HamepeHa B pasgena ,KakBu ca uenute Ha ycTomumBuTe
MHBECTULUW, KOUTO (PMHAHCOBMSIT NPOAYKT YAaCTUYHO € Hamnpaswuil, U Kak ycTolumBaTa WHBECTMLMUS €
nornpuHecna 3a NoCTUraHeTo Ha Te3W LIenn? Ha HacTOSILLOTO NPUNOXEHME.

PedepeHTHMAT neprog Ha To3u roguileH otyeT e ot 1 aHyapu 2023 r. go 31 gekemspu 2023 r. [Npeasug
KBanuuumpaHeTo Ha MHCTPYMEHTUTE Ha NpaBMTENCTBA, HaAHaLMOHANHN ANTBXHULM /WK CBBbP3aHu C
npaBuTeNCTBa areHumm, KoOMTo AonpuHacAT 3a nocturaHe Ha uenute Ha OOH 3a ycTonunBo passuTtue,
KaTo ,ycTon4mBu uHBecTnuun® ot 28 anpwn 2023 r., umdpuTe, onncaHu B TO3M pasaen, oTpassiBaTt caMmo
cuTyauusaTa B Kpas Ha pmHaHcoBaTa rogMHa Ha nogdoHAa M nopaaun Tasu NpyMYMHa He ca HaaexaeH
rokasaTen 3a 6baeLum pesynTtaTi.

Hpym
EKOJIOrn4Hun:
22,84%
Ne 1A
YcTonunsu:
Ne 1 XapmoHu3upaHu ¢ __ | 77,90% —|\ CoumanHu:
XapaKTepucTUKuUTe Ha
_EAB p | 55,07 %
98,38%
Ne 16 Opyrn
o E/Y-
MHBeCTMLlVII/I L XapaKTepUcTukn
<| 20,48%
Ne 2 Opyru:
— 1,62%

Ne 1 XapmoHusupanu ¢ E/Y xapaktepuctukute BkouBa MHBECTULMUTE Ha PUHAHCOBUS NPOAYKT,
M3MOM3BaHuW 3a MOCTUraHe Ha eKONIOTMYHUTE UMW COLManHUTE XapakTepPUCTUKW, HacbpyaBaHu OT
hHaHCOBMWS NPOAYKT;

Ne 2 Apyru BkntoYBa OCTaHaNUTE MHBECTULMM HA (DMHAHCOBUS MPOAYKT, KOUTO HUTO Ca NpUBEAEHU B
CbOTBETCTBME C EKOMOTUYHUTE MU COLMATHUTE XapakTEPUCTUKU, HUTO ca KBanMuULMpaH Kato yCTONYUBY
VHBECTULIN.

Kateropus Ne 1 ,XapMoHUM3MpaHu ¢ XxapakTepucTukute Ha E/Y* Bknoysa:
- lMopkateropus Ne 1A YctonumBu 06xBaLLa eKkonormyHo 1 coumasnHo YCTONYMBU MHBECTULIMA.

- lMopkateropus Ne 16 Apyru E/Y xapakTepucTukm ob6xsalla MHBECTULMK, ChITIacyBaHU C EKONMOMMYHN
UM CoLMarnim XxapakTepucTUKK, KOUTO He ce KBanmduumpar KaTo YyCTONYMBU UHBECTULIN.

B Kou uKoHoMu4ecku CeKmopu ca HaripageHu uHeecmuyuume?
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Kbm 31.12.2023 r. HBeCTULMMTE Ca HanpaBeHW B CReaHUTE CEKTOpU:

CekTop %AKTUBU
HauunoHanHu 29.60%
BaHkoBK 12.04%
3apaBeonasBaHe 7.23%
CodTyep 1 TEXHUYECKN yCryTrn 6.41%
PurHaHCOBM ycnyrm 4.69%
Marepwanu 4.50%
TexHnYeckn xapayep 1 nonynpoBOAHULM 4.49%
OCHOBHM NOTpebMTENCKM NPOAYKTYU 3.65%
3acTpaxoBku 3.27%
TenekomyHukaumm 3.24%
Tbprosus Ha ApebHO 1 eapo — AMCKPELIMOHHN MPOAYKTU 3.18%
Meaun 3.07%
Heasmwknumm nmoTun 3.06%
HapgHaunoHanHu 2.60%
Heknacuduunpyemmn 2.06%
KomyHanHu ycnymm 1.96%
[MoTpebuTenckm oUCKpeLUMOHHN NPOAYKTH 1.92%
[MoTpebuTenckm QUCKPEeLMOHHN yCnyrn 1.26%
VHgycTpuanuum ycnyrm 0.63%
[MpomMuLInIeHn NpoayKTH 0.46%
Tbproeus Ha gpebHo 1 eapo — ckobu 0.39%
PervoHanHn n mectHu 0.20%
He e yTo4HEHO 0.05%
Bb3obHoBsieMa eHeprus 0.04%

CeKTopuTe 1 NOACEKTOPUTE Ha MKOHOMMKaTa, KOWTO Mony4yasaT [oxoau OT NpoydyeaHe, 4o6us,
M3BMNMYaHe, NPOW3BOACTBO, NpepaboTka, CbXpaHeHue, paduHMpaHe Wnu aucTpubyuuss —
BKITIOUYMUTENHO TPAHCMOPT, CbXpPaHeHWe U TbProBuUsi — Ha M3KONaemu ropuea, ca M3KIYeHU OT
nonuTMKaTa Ha u3kntouBaHe. CnegoBaTtenHo NoAOHABLT HE € MHBECTMPAn B Te3n CEKTOpU U
NMOACEKTOPM.

Bbnpeku ToBa B nonmTMKaTa 3a U3KMYBaHe e NpeaBuaEHO U3KITIOYEHNE 3@ MHBECTULIMMN B 3€M1EHN
obnuraummn Ha Tesn KOMMaHuM, KOMTO Hacbp4yaBaT eHepruitHua npexod. CriegoBaTternHo 3a YacTTa,
MHBECTUpaHa B 3efleHn o6nuraummn, Moxe Aa UMa ekcrio3uumsi KbM TE3U CEKTOPM.

Hdo kakBa cTeneH yCTOM4YMBUTE MHBECTULUM C Len ona3BaHe Ha OKOMHaTa cpeja ca
cbob6pa3eHun ¢ TakcoHomusATa Ha EC?

MoadoHABT He ce CTpemMu KOHKPEeTHO Aa MHBEeCTUpa B YCTOMYMBM MKOHOMUYECKN OEWHOCTU C
eKkorornuyHa uen no cMucbna Ha Pamkarta Ha TakcoHomuaTa Ha EC (,mHBecTuumm, cbobpaseHun ¢
TakcoHomusita Ha EC®). Bbnpekn 4ye noadoHAbT HAMa 3a Len Aa MHBECTUpa B MHBECTULIMM,
cbobpaseHn ¢ [JaHbyHaTa pamka Ha EC, He Moxe Oa ce M3KouK, Ye NoadoHABLT Cbabpxa
MHBECTULUMM, Cbobpa3seHn ¢ [laHb4uHaTa pamka Ha EC. MNMpoueHTbT Ha MHBECTUMLMNTE B UHBECTULIUN,
cbrnacyBaHu ¢ [JaHbyHaTta ctpaterua Ha EC, e onpegenex Ha 31 gekemBpu 2023 r. KBC Asset
Management NV onpegenu, 4ye KbM TO3M MOMEHT HE Ca HanuU4yHU LOCTaTbYHO HaAEXOHW,
HaBpPEMEHHWN 1N MPOBEPVMMMW AaHHW OT EMUTEHTUTE UMK ApyXecTBaTa, B KOMTO € MHBECTUPaHo, 3a
nocrneaoBaTeniHo oT4YMTaHe, U TO Bb3 OCHOBA Ha COGCTBEHM NPOYYBaHUS U YCNyru OT AOCTaBYMLM
Ha JaHHW. [Nopagn ToBa MPOLEHTBLT Ha MHBECTUMLMUWTE, BIIOXEHW B MHBECTULMMW, NPUBEOEHU B
CbOTBETCTBUE C TakcoHoMUsITa Ha EC, Gelwe onpeaeneH Ha 0%.

HNHeecmupan nu e puHaHcosussm nNpodykm e deliHOCMU, C8bP3aHU C U3Konaemu

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

Oa:

B nskonaem ras B aapeHa eHeprusi
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x He

(1) [HeriHocTuTe, CBBbP3aHM C M3KOMaemMus ra3 wW/unu sapeHata eHeprus, ca B CbOTBETCTBME C
[anbyHaTa cTpaTternss Ha EC camo koraTo QOMpUHAcsAT 3a OrpaHW4YaBaHe Ha W3MEHEHWeTo Ha
KnumMaTta (,CMek4aBaHe Ha M3MEHEHWETO Ha KnuMaTta“) U He BPedsT 3HaYUTENHO Ha HWUTO edHa OT
uenute Ha [JaHb4yHaTta cTpaTterust Ha EC — Bx. obsicHutenHata 6enexka B nsaBoTo none. [bnHuTe
KpUTEpUM 3a MKOHOMUYECKUTE AENHOCTU, CBbP3aHM C U3KOMaeMun ra3oBe W siapeHa eHeprusi, KouTo
ca B cboTBeTCTBME C [aHbyHaTa ctpaTerus Ha EC, ca onpegenenu B lenervpaH pernameHT (EC)
2022/1214 Ha KomucusTa.

Ipaghukume no-dony nokaseam e 3es1eHO NMPoyeHma Ha uHeecmuyuume, Koumo ca 6unu npueedeHu
8 cbomeemcmeue ¢ makcoHomusima Ha EC. Twli kamo He cbujecmeyea nodxodsiuja memodosio2usi
3a onpedensiHe Ha cbomeemcmeuemo Ha ObpXxaeHume obsiuzayuu* c daHbLYHama HopMa, Nbpeama
2padghuka nokasea cbomeemcmeuemo ¢ 0aHb4Hama Hopma 10 OMmHOWeHUe Ha 8CUYKU UHBeCMUyuu
ebe huHaHcoeusi MPodykm, eKIFOYUMeNIHO Obp)KagHUmMe obnuzayuu, 0oKamo emopama 2paguka
rnokasea cromeemcmeuemo ¢ daHbYHama HoOpMa caMO 0 OMHOWeHUe Ha UHeecmuyuume e8be
¢uHaHcoeusi NPodykm, pa3nuyHU om ObpxaeHUmMe 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%

OpEXx 100% OpEx 100%
0% 50% 100% 0% 509 100%

Taan rpacvka npeactass 68,13% ot obwuTe MHBECTULIM

*3a yenume Ha me3u 2paghuku ,,0bpKagHUMe obnuzayuu’ ce cCbCMOSIM OM 6CUYKU ObPXKABHU eKCro3uyuu.

Kakbe e dennbm Ha uHeecmuyuume, HanpaeeHU 8 NPexooHU U nodnomazauwju
deliHocmu?

He ce npunara

Kakbe e npoyeHmsBm Ha uHeecmuyuume, Koumo ca 6unu cbobpa3seHu ¢
makcoHomusima Ha EC, e cpasHeHue ¢ npeduwHU peghepeHmMHU nepuodu?

B npeguvwHus pedepeHTeH nepuopg (konto npoabiku ot 1 aHyapu 2022 r. ao 31 gekemspu 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 npeagxogHata M Tekyllata MHAHCOBA roAmMHa He ca HanM4yHU OOCTaTb4YHO
HageXaHW, HaBpEMEHHW Y NPOBEPUMW AaHHW 32 EMUTEHTUTE, B KOUTO Ca HanpaBeHU MHBECTULIMA.
[Mopaaun ToBa NPOLEHTBLT Ha MHBECTULMUTE, NPUBEAEHN B CbOTBETCTBME C TakcoHomuaTa Ha EC,
Oewwe onpegeneH Ha 0% u 3a ABaTa pedepeHTHN nepuoaa.

KakbB e 6un genbT Ha YCTOMYMBUTE UHBECTULIMM C €KOSIOrMYHa Lefl, KOUTO He ca Gunu
npuBeaAeHU B CbOTBEeTCTBME C TakKcOHOMUATa Ha EC?

PedepeHTHMAT nepuog Ha To3u roguwieH otyeT e oT 1 saHyapu 2023 r. o 31 gekemspmu 2023 r.
MpenBua KBanMUUMpaHETO Ha WMHCTPYMEHTWUTE Ha MpaBUTENCTBA, HaAHAUMOHANHW OTBXHULM
n/vnun cBbp3aHn C NPaBUTENCTBA areHuMmn, KOMTO AONPUHACAT 3a NnocTuraHe Ha uenute Ha OOH 3a
yCTON4YMBO pasBuTue, KaTo ,yCTON4MBU uHBecTMUMK® oT 28 anpun 2023 r., undpute, onucaHm B
TO3M pa3gen, oTpassaBaT caMmo cuTyaumsiTa B kpas Ha ouHaHcoBaTa rogMHa Ha nogdoHaa v nopaau
Tasu NpMYnHa He ca HaAeXaeH nokasarten 3a obaelwm pesynTaTu.

MoadoHabT e nHeecTupan 77,90% B yCTOMYMBU MHBECTULIMM CbIMACHO onpeaeneHneTo B un. 2.17
oT PernameHTa OTHOCHO OMOBECTSIBAHETO Ha WHGOpPMauusa 3a (PUHAHCUPaAHETO 3a YCTOMYMBO
passuTtue. B kpas Ha dmHaHcoBaTa roguMHa Ha noadoHaa OenbT Ha YCTOMYMBUTE MHBECTULMN C
€eKoslormyHa Ler, KoMTo He ca cbobpaseHun ¢ TakcoHomusATa Ha EC, e 22,84%.



MeHugpXbpUTE Ha akTVBK pasunTaT Ha HaNMMYHUTE JaHHU 3a YCTOMYMBOCT, CBbP3aHW C KOMMaHUUTE, B KOUTO
nHBecTupart. MNoHacTosLeM NMNCBaT HaNMUYHKM AaHHWU 3@ YCTOWYMBOCT. TOBa Cb3aBa pPUCK MHBECTULIMOHHUTE
(POHO0BE MOHACTOSILLEM [a OTYMTAT MHOTO HUCHK MPOLIEHT Ha MHBECTULMWUTE, KOUTO Ca B CbOTBETCTBUE C
TakcoHomusita Ha EC.

KakbB e aenbT Ha coumnanHo yCTOﬁHMBMTe MHBeCTULMN?

PecdepeHTHVAT neproa Ha To3u roguieH otyeT e ot 1 sHyapu 2023 r. go 31 gekempu 2023 r. Mpeasug
KBanMuUMpaHeTO Ha WHCTPYMEHTUTE Ha MNPaBUTENCTBA, HaAHALMOHANHU OITbXHULM W/WMK CBBbP3aHU C
npaBuUTENCTBa areHummn, KOMTO JONPMHACAT 3a nocturaHe Ha uenute Ha OOH 3a ycTonunBo passuTue, KaTo
,YCTOWYMBM nHBECTMLMKU" 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 huHaHcoBaTa roavHa Ha noadoHAa AeNbT Ha coumarnHo ycTonunsmTe niBectuumm 6ewwe 55,07%,

KakBu MHBecTMUUM ca 6MnM BKNIOYEHU B ,,Apyru“, KakBa e 6una TsixHaTa Len v Umaro 1 e HAKaKBu
MWHUMAarnHU eKOSIOTMYHU UMK COLManHu rapaHuun?

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

AKTMBYN Llen Ha MHBECTULMUTE M HaNM4YNE HA MUHUMATHN
€KOJTOrMYHU UIN COLManHU rapaHumm
MHBecTiumMm B NapuyHmn cpeactea MoadoHABLT AbPXKM UMW UHBECTVPA B TE3W BUAOBE aKTUBM 3a

nocTUraHe Ha MHBECTULIMOHHUTE CU1 Lienu, 3a AvBepcudmkaums
Ha nopTdenna, 3a uenvre Ha ynpasneHMeTo Ha NMKBUAHOCTTa
1 33 Xe[pKupaHe Ha PUCKOBE.

MHBECTULMM B aKTWBM, KOUTO BEYe He MoadoHABLT AbPXKM UNW MHBECTMPA B TE3WN BUOOBE aKTMBU 3a
OTroBapAT Ha KPUTEPUMTE 3a CKPUHUHT NnocTUraHe Ha MHBECTULMOHHUTE CU1 Lienu, 3a avBepcudukaums
Ha nopTdenna, 3a uenvre Ha ynpasneHMeTo Ha NMKBUAHOCTTa
1 3a Xe)KMpaHe 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. ,MHdopmMauma 3a uHBecTMumMMTE” Mnog
3arnasve "MHdopmauma oTHocHo noacdoHga Ken Bu Cu
OedananeeH KoHcepBatuBeH OTroBopHo WMHBecTupall® Ha
npocnekta. MHBecTuuMmnte B OepuBatM He ca 6unu
M3MOM3BaHW 3a NOCTUraHe Ha eKOMOMMYHWUTE UM couManHuTe
XapaKkTepUCTMKN, HacbpyaBaHU OT noadoHAa, U He ca
NOBIMSNN.

3a uHBecTUUMUTE, BKMtoYeHn B ,Ne 2 [Ipyrn‘, He € umasno eKONorMYHM U CoLManHn rapaHumm.

KakBu pericTBUA ca 6unu npeanpueTu 3a NnocTUraHe Ha eKONoruYH1UTe U/unu
_d couManHuTe XxapakTepucTuku npes3 pedepeHTHUA nepmoa?

Tosun noadoHa

HacbpyaBa WHTErpUpaHeTo Ha YCTOMYMBOTO pasBUTUE B MOMUTUYECKUTE PELUEHUS Ha eMUTEHTUTE
(NpeanpusiTWsi, NpPaBMTENCTBA, HaAHALMOHANHU  3a4b/DKEHU Nvua  W/MAM - areHuuW, CBbp3aHn C
npaBuTencTBara), kaTo nNpeanovnTa eMUTeHTn ¢ no-gobpa oueHka Ha ESG (pucka);

Hacbp4aBa CMeK4YaBaHEeTO Ha nocneguunTe oT UISMEHEHMETO Ha KnnumaTta, KaTto npegnovynta eMUTeHTHU C no-
HUCBbK BbrnepoaeH WUHTEH3UTET, C uen nocTuraHe Ha npeaBapuTesiHo onpepenieHa uen 3a BbrnepoaeH
WHTEH3UTET,

noaKpenst yCTOWYNBOTO pasBUTHeE, KaTo BKIMIOYBA EMUTEHTW, KOUTO AOMPUHACAT 3@ nocTuraHeTo Ha Lenute
3a ycTonymeo pa3sutme Ha OOH;

noakpensi yCTOMYMBOTO pa3BUTME, KaTO HacbpyaBa Mpexofja KbM MO-yCTOWYMB CBAT 4pe3 obnuraumm,
duHaHCHpaLLM eKonornyYHN U/nnmn coumanHy NPoeKkTu.

MoadoHABT N3KNYBa EMUTEHTU, y4acTBaLLM B AENHOCTU KaTo U3KoMaemu ropvea, TITIOHEBA MPOMULLNEHOCT,
OpbXUS, Xa3apT W pa3BreyeHns 3a Bb3pacTHU OT MHBECTULIMOHHATa cpefa Ha nofadoHaa. VIHBecTULMUTE BbB
(PUHAHCOBU WMHCTPYMEHTW, CBbP3aHW C LEHUTE Ha [0OWUTbKA U XpaHWTe, CbWo 6sixa W3KMOYEHM, a
OpyxecTBaTa, paboTelyn B MHOYCTPUSITA 3a NMPOM3BOACTBO Ha NarMOBO Macro, 6sxa NoASIoKEHN Ha CTporv
KpuTepum. Bsixa n3knoyYeHn OpyKecTBa, KOUTO NonyYaBaT noHe 5 % OT NPUXOAWUTE CY OT MPOM3BOACTBO Min 10
% OT NpVUXOAUTE CU OT NpoaaxbaTa Ha Koxa C KOCbM UMK cneupanHa Koxa. HeraTuBHUAT CKPUHUHT CbLLIO Taka
rapaHTvpa, Ye eMUTeHTW, GasvpaHu B AbpKaByW, KOUTO HacbpyaBaT HEMOSHW AaHbYHU NPaKTUKW, KOUTO
CEPUO3HO HapyluaBaT OCHOBHW EKOMOTWMYHW, COUMarnHW WnM MNpuHUMNM Ha [obpo ynpaBrneHue (4pes
HOPMaTVBEH CKPUHWHI, Ype3 folia oueHka Ha pucka Ha ESG, nopaau yy4acTue B HEYCTOMYMBY ObpXaBu U
CMOPHY PEXMMMU), Ca UKITIOYEHN OT MHBECTULIMOHHATA cpeaa Ha noadgoHaa.

KBC Asset Management NV usnbnHsiBale npaBaTa Ha rnac Ha akuuute, ynpasnsiBaHW B noadoHaa, B
cboTBeTCTBME C [lonuTukaTa 3a rnacyBaHe no MbrHomowwme W yyactue. Mo T03n HaumH KBC Asset
Management HabniopaBalle KOMNaHuMTe, B KOUTO € WHBECTMpaHO OT noadoHAa, HamecBalle ce B
NpeanpuaTUSTa, B KOMTO € UHBECTUPaHO (M30srBanku BbTPELHa MHGOPMaUWs), ydacTBalle B MOAXOAALLM
VHAUMATVBM 3a KOMEKTMBHO aHraxupaHe W yrpaxHsiBalle npaBata Ha rnac no obMucneH HauuvH. Teau
OTrOBOPHOCTU BsiXa M3MbIHSABAHM C U3KINOYMTENHATa rpuka Aa ce 3alMTaBaT MHTepecuTe 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





