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NONBJHUTEJJHA NMHPOPMALNUSA IO
qyJg. 73, T. 5,6,7 1 8

OoT

HAPEJBA Ne 44 0T 20.10.2011T.3A W3UCKBAHUSITA KbM
TEMHOCTTA HA KOJJEKTUBHUTE MHBECTHUIIMOHHH CXEMH,
VIIPABJISBAIIUTE JIPYKECTBA, HATTMOHAJTHUTE
WHBECTUIIMOHHN ®OHAOBE, AITEPHATUBHUTE
MHBECTUIIMOHHU ®OHIOBE U JIMIIATA, YIIPABJISBALIHA
AJITEPHATUBHA UHBECTULIMOHHUA ®OHAOBE

3A IEPHOJA 01 STHYAPH 2023 —31 TEKEMBPU 2023T.

HA

OBB ExcrepTHI3 JE®AH3UBEH BAJITAHCHPAH OTroBOPHO UHBECTHPAII
(Ilpedcmasnasano om .. Ketl Bu Cu Acem Menudocmvum HB Knon » KHT)
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Axrmuteurise 868 gayma ca zzpedcnumeim & Ae80BEIMIE UM }}II6!!06?‘?’2()1?!10(!?!7,

1. Iocnedno nomespoeHu 6poll 0A106e U HEMHA CcmMoTiHECM HA AKMUeume Ha eOun 0A
wxom 31.12.2023 2. na OBb ExcnepmHii3 Jledhanzusen Banancupan Om2080pHo

Hneecmupauy
Tabauna 1*

"EMHICHOHHA CTOHHOCT B HeHA HA 00paTHO H3KYIyBaHC HA Obb
ExcneprHiiz dedansnsed basancupan OTroBopHO
HMusecrupany 3a 29.12.2023 r. B jesa'

HeTHa CTOMHOCT Ha aKTUBUTE 6 703 749.43
061 6poit JISIJIOBE B obpatuenue 645 824.2113
Homunan 10.00
HeTHa CTOMHOCT HA aKTUBUTE HA €IUH [T 10.3801
EMHCHOHHA CTOMHOCT 10.5358
Ilena 3a 00paTHO H3KYNYBaHE 32 JSJI0BE

OBpKaHd 00 1 Mecell 9.8611
1lena 3a 00paTHO U3KYTIYBaHE 32 ILIOBE

nepiKaHd Hal 1 Mecell 10.3801

*["opecrioMeHaTara HH(GOpMali € HOCHeIHO obsBenara ¥ 0Jo0peHa oT DaHKaTa
JETIO3HTAD 38 OTYCTHMS NCPHOL
2. Obem u cpyKmypa Ha UHEECHUULUME 6 nopmdpeiing na OB5 ExcnepmH i3
Hegpansusen banancupan Omzosopno Mueecmupaui no 6udoge PuHAHCOEU

HHCIMPYMEHM, QHAUIUPAHY N0 OMpacaoe0-UKOHOMUYECKH U emvmno—zeozpatgcxu
noxKazameil.

Tabauua 2

Obem H CIPYKTYpPa Ha HHBECTHUNITE B nopTpeiisia (10 BIA0EE (PUHAHCOBH HHCTPYMEILTH
31.12.2023

DUHAHCOBH HH MEHTH [asap, HA KOHTO Oo6ma
Y B Jlupwana Baayra

. Jlan oT aKTHEA
ce Thprysa 5 l eToliHOCT

6749 825.85
AKLHH HVAUIECTPAHHH Espona Benrus EUR 6663211.98
; : - : } (OB HHBCCTHINHN . 666321198

TlapruHu CpencTBa B 1eBaA
[lapiaHd CPeACTBA BBLE BAJIyTa B ICBOBA PABHOCTORHOCT

Biemanus

Pasxoau 3a Geaeu nepHoni _ 7618.76
e G T 7618.76
3anbiKens 6146.74
EUR ) 39 996.70 0.59%
QGmo: i 46 14344 0,68%
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Tabanua 3

BanyTHa CIPYKTYpa Ha aKTHBHTE

O61na cTORHOCT Ha aKTUBH B JIEBA 46 131.28 0.68%
O61ma cTOHHOCT Ha aKTUBM BbB BalyTa B JICBOBA

——————— ————— S T P ——————

PaBHOCTOHHOCT S 6703 694.57 99.32%
Sl ey Yomo: 674982585  100%

Tabauna 4

CrpyKTypa Ha HHBECTHIHHTE [0 0TpaC

st oT
_ OTpachJ Cyma | AKTHBA
KoneKkTHBHYU MHBECTALIMOHHM CXEMHU 6 663211.98 98.72%

O6mo: 666321198 ~98.72%)|

3. IMpomenu ¢ cmpyKkHiypama Ha nopmeiina na Obb ExcnepmHiz /ledparzuser
Banancupan Omzosopno Hneecmupaui, KOumo cd HACHIBNILULL Rpe3 onmdemuia nepuoo

Tabauua S

CipykTypa 31.12.2023 ol 31.12.2022 /191 OT aKTHBA
AKTHBA

[lapuusy cpeacTsa, B T.4. 78 995.11 1.17% 3521232 1.49%
no Ge3CpOUHH AENO3HTH 78 995.11 1.17% 3521232 1.49%

AKUHH 6663 211.98 98.72% 2325025.91 98.10%
BiemaHHd B T.U.: 0.00 0.00% 0.00 0.00%
Paszxoau 38 ObACLIM IIEPHOLH 7 618.76 0.11% 0 834.23 0.41%
O0mo aKTHBH! 6 749 825.85 100.00% 2370 072.46 100.00%

OB1W0 3aXbIKEe HITSE 46 143.44 0.68% 494065 0.21%
HeTna cTOMHOCT HA AKTUBHTE: 670368241 @ EDR6s IS8 R




e e AC@T
oBE MEeHWOKMBHT

Yacm om KB Mpyn

4, Ilpomenu 8 CbCHIOAHUEMO HA AKIMUGUINE 8 DAMKUmE HA OMYentiua nepuoo

Tabauna 6

HPUXO/IH npe3 oT4eTHHS M€ PHON
01.01.2023-31.12.2023

Cango KbM

Cango K6M

Bux npuxon
1 TIpuxoad OT HHBECTHUHH

31.12.2023r.

B.T. OT IIOCJIEABallia OLEHKa Ha q)l/ll-laHCOBPl AKTHBH

-2 HPHXOLIH,'PE'_I_:[)’ZBRHH Cc BRJ’[XTI;[H_QH\B__P?I[IHH

31.12.2022r.

PA3XO/IH nipe3 oT9e THHS NepHOJ

01.01.2023-31.12.2023

Bun pasxon

Capo KbM
31.12.2023r.

1 039 652.64 372 180.84
1 039 652.64 372 180.84

S 0.09 B 0.00
 OBIIO: 1039 652. 372 180.84

Cango KbM
31.12.2022r.

3 Takca 3a obcay:kBaHe Ha ODaHKaTa AeNo3uTap 2 832.72 1563.07
B.T. MECEYHO Bb3HArpaMIcHHe 2 820.00 1535.00
B.T. 0aHKOBU NPEBOIH 12.72 28.07

4 PazxoaM OT NOCAEABAINH OLEHKH HA PUHAHCOBH
AKTUBH 633 666.46 455 734.92

5 Pazxonu 1Mo onepaunn ¢ PUHAHCOBH AKTHBH 0.01 0.00

6 Pasxoau, cBbpP3aHH ¢ BAJyTHH ONlepaliuu 423.87 227.20

7 KOMUCHOHHH II0 CAJIKH ¢ PHHAHCOBH
HHCTPYMEHTH KBbM IOCPETHHUIH 1200.00 650.00

8 ipyru pazxoau 9 806.44 9 467.48

eET OBIIO: 647929.50 467 642.67

9 HeTHH NpuXOaH 391 723.23 -95 461.83

Tabauua 7

HapacTBaHe WM CIaj Ha AHBeCTHUWHTE

HeTHa cT0liHOCT HA AKTHBUTE KBM 31.12.2023 31.12.2022 Ilpomsana npes

TTapuuH4 cpeacrsa
AKUMH
Baemanus
Pasxoau 32 ObJelM NEPHOIK
O0mo akTHBH:
00110 3aAbLIKEHHS:
- HeTHa cTOHHOCT HA AKTHBHATE!

78 995.11
6663 211.98
0.00
7618.76

6 749 825.85

46 143.44

6703 682.41

35212.32
232502591
0.00

9 834.23
2370 072.46
4 940.65

2365131.81

43 782.79
4338 186.07
0.00
2221547
4379 753.39
41202.79
4338 550.60
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Tabauua 8

IlpoMeHH B KANKTANA

Ipomauna npe:s
OTHUEeTHHS NEPHO

31.12.2023 31.12.2022

B T.4. OCHOBEH KaruTal 6458 242.17 2 457 940.32 4000 301.85
B T.4. TIPEMHUY CBBP3AHH C KAIKWTal -50 821.16 2 653.32 -53 474.48
B.T. HATpYTaHa nevanba/zaryda -95461.84 0.00 -05461.84
__ BT.M.TEKyU: nesanba/zaryba 39172324 -95 461.83 487 185.07
A ~ OBIIO:  6703682.41 236513181 ~ 4.338550.60

5. Cpasnumenna mabnuuq, 00xeauiauia nocneOnume 3 Qunancogu 200uHu, ¢ HOCO48AHE
KoM Kpaa Ha 8CAKA (DUHAHCO6a 200UHA HA 00ama cCmoiiHOCH! HA HeMHIIMe aKmueu U
Hemnama cmoliHocm Ha 1 0an

Tabnauna 9

CpapruTte/ina TA0AHLA 32 NOC/IEIHHTE 3 roauuu

[Tpomsna npes
O'THe T

11¢ PHO/ CHPHMO

Canio KM Caino KuM Caano KbM npeAXoiHus B
31.12.2021r, 30.12.2022r. 29.12.2023r. NnpouenT

O61wa CTOHHOCT HA HETHH AKTHBH N/A 236520580 670374943 183.43%
Q6w 6poii aas108e B 00pblIeHHE N/A 245794.0313 6458242113 162.75%
Hertna cToliHOCT HA eHH QT N/A 9.6227 10.3801 7.87%

6. Paznpedeienue HA 00X00a U UHEECIMUYLLU HA MO3U 00Xx00:

Corinacuo Ilpasunara cu, @OHJIA He pasnpesiels MOCTArHaTara medanba KaTo JOXOH MEXITY
IIpHTeXaTeUTe Ha JAI0Be. YIIPaBIiBallOTO APYXKECTBO pewHBECTHpa Ievyandara Ha JOrOBOPHHA
}oHI, B aKTUBH B CBOTBETCTBHE C WHBECTHIHOHHATA CH CTpaTervis ¥ NOJMTHKA, B PE3yNTaT Ha
KOETO HAapacTBa HETHATA CTOMHOCT HA aKTHBHTE HA dboHna, B MHTEpEC HA IPUTEXKATENNTE HA
asutoBe OT QoHMA.

7. Ioopobna un(dOpMauus OMHOCHO 3a0bINCCHUAMA, Gb3HUKHANY ON coenku ¢
depueamueny_uHcmpymenmu no 4. 38, an. 1, m.7 u 8 om 3axoH 3a _OeiHocmma HQ
KOMCKNUGHIMe HHEECMUUUOHHI _CXeMu U _Ha opyzu HpeOnpUAMUA_30_KOJeKHUEGHO
unegecmupane /3IKHCIIIKH/ 3a omuenHuA Nepuoo, O Kamezopuu cOeiKl

®OHIBT HAMA CKIIOYEHH CACTKA C JACPHBATHBHE HHCTPYMEHTH, IOpajy KOCTO noxobHa
pHbOpMalKs He MOXKe 12 OB/Je Ipe/ICTaBeHa.
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8. Hndopmayua OMHOCHO NONUMUKAING

3a ev3nazpaycoenuama Ha ,,Keu bu Cu Acem

Menudacmvum HB Knon“ K4T

a). obujuam pasmep HA gv3HAZpacoeHuAma 3a QuHancosama 200uHa ¢ pasbueka no
ROCHIOAHHU U RPOMEHIUGU 6D3HAZPANCOEHUA, USHIIAMEHI OM YRPagNACAULOMO OPYIHCECINE0
Ha Hezosume CAydcumenu, Gpoam Ha NOLyLaAmenume U Kozamo € NpUNOHCUMO, 6CUUKU
cyMu, U3RAAMEHU NPAKO ON CAMAMA KONEKMUGHA UHEECHUUUOHHA CXeMa, BRIIOUUMENHO

MAKCA 30 HOCMUZHAMU pe3yﬂmamu.

Tabanna 10

2023

KioHa Ha HETOBUTE CIIYKUTEIIH

Q6w pasMep Ha Bb3HATPAXKACHUETO, H3ILIATEHO OT

1,306,218.80 ns.

Bpoii nony4aTeu

NOCHOSHHU 1,190,824.68 ns.
NPOMEHAUBY 115,3%94.12 ns..
18

MHBECTHUIMOHHA CXeMa

CyMH W3IUIATEHHU MPAKO OT caMara KOJIEKTHUBHA

0.00 ns.

Takcy MOCTHTHATH PE3YNTATH

0.00 nB.

6). obwama cyma Ha 6b3HAZPANCOCHUAMA ¢ pa30usKa no Kame2opuume cayycumenu
wau Opyzi YieHoge Ha NEPCOHANA CH2NACHO HiL. 108, an. 1 3AKHCIIIKH.

Tabanua 11

Kateropuu CJOYKHTEJIH 2023
Cayorcumenu Ha PbKO8 00HU ONbHCHOCTY 476,587.48 n..
Cryaicumentt, 4usamo OetuHoCm e C8bpP3aHa ¢
o - 85,480.26 n8.
HOEMAHEMO HA PUCKOGE
Cryoicument, USNbAHASQUYY KOHMPOIHU yHrYUU 363,262.31 ns.
Beuuxu Opy2u CLysHCumen, Yuumo gv3HaspaNcoerus ca
CHUSMEPUMU C Bb3HAZPANCOEHUAMA HA CRYJICUMENU no
m. 1 u 2 u uuumo npoghecuonainy OetiHocmu okazeam
oy 380,888.74 nB.
anusHUe 8BPXY PUCKO8UA NPOPUN HA YRPABTIAEAHUME
oM YNpasS8aus0mo OpyAHCeCNE0 KONEKMUsHu
UHGeCHMUYUOHHU CXeMU
06wo: 1,306,218.80 ns.

8). onuUcanUie Ha HaYUHume Ha U3HUCIeHue Ha m:maepamcdeuuﬁma u obnazume

“Keit Bu Cu Acer Memmmxmear H.B. KUT-

Knou” Bwarapus e obxsaHar OT IOJHATHKATA 32

BB3HATPAKICHHS Ha CIYXHTEJHTE Ha Keit Bu Cu Acer MermmmkmbrT HB, benrus, xoaro ce
OocHOBAaBAa Ha [10IMTHKATA 33 BE3HAr paKICHUATA Ha Keit bu Cu I'pym.

=8 2
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Ompene/sHeT0 Ha BB3HATPAXKICHUETO OTHWTA Ia3apHata IIpaKTHKA, KOHKYPEHTOCTIOCOOHOCTTA,
DHCKOBETE, IBITOCPOUHMTE LETH Ha JPYKECTBOTO H HETOBHTE 3aHHTEPECOBAHH CTPaHH H
HENPEKHCHATO IIPOMEHSIIUTE CE pasnopendH.

O6LIOTO BEB3HATPAKIEHAEC Ha CIYKHTENA CE€ CBCTOM OT [Ba KOMIIOHEHTa, T.e. (HKCHPAHO
BL3HATp@X/ICHHE ¥ IPOMEHIMBO BB3HArPK/CHHE, 33 KOHIO e 3aJaJeH0 MaKCHMAaJIHO
CHOTHOILIEHHE.

@UKCHPAHOTO BH3HAIPANICHHE CC ONMPENess ITaBHO BB3 ocHOBa Ha NpoGheCHOHAIHUS OIHT,
OTTOBOPHOCTTA U CIIOXHOCTTA Ha JIBKHOCTTA Ha CITYKATCIA.

HuBOTO HA MPOMEHIHBOTO BB3HATPAKICHHE MOXE [a 3aBHCH OT HAKOJKO (akTopa, Karo
HaIpUMeD ISIIOCTHOTO IPEeJICTaBsHE Ha Keit Bu Cu I'pyn, IpeACTaBIHETO Ha OM3HEC 3BEHOTO MIIH
CTpYKTypara Ha CIy)XHTENs, MPEICTABAHETO, CBLP3AHO € [eJMTe Ha YCTONYHBOTO Pa3BUTHE, U
WH/AMBHIYAIHOTO IPEICTAaBIHE HA CIIYXHTEI. IIpOMEHJIMBOTO BB3HATPAKACHAE HE MOKE /2
HackpYABA MOEMAHETO Ha PHCK, HAJBHMINABAIL CKIOHHOCTTA 34 moeMaHe Ha PUCK Ha PasJIMuHHTE
crpykrypu Ha Ke#t Bu Cu I'pym, ¥ crensa, KOraro € yMeCIHO, Ia ce OCHOBaBa Ha KOpHUrUpaHaTra
COpSAMO PHCKA H JIMKBHIHOCTTA newanGa, a He Ha OpyTHHTe HpEXo[y. IIPOMEHIHMBOTO
BB3HAIPAXKICHHE € OTPaHUIEHO 10 750 000 EUR.

KrouoBu MAeHTAQUIHPAHH CITY KHTCTH

KBC npmsara cnenuuyay IpaBuila 3a KIFoI0BH HAEHTHQUIHAPAHK CITyKHTEIH.

B “Keit Bu Cu Acer Mesmmxmsar H.B. KUT- Kion™ Brirapus HAMa KIIFOUOB HAeHTUOHIMPaH
CITYKHTEIL.

B3 0CHOBA Ha HAIMOHAITHOTO 33KOHOATENICTBO /WM BBTPELIHHA PEIICHHS 32 omnpezereHa rpyna
CITy>)KHTENH, CXEMHUTE 3a OTJaraHe IOHIKOra ca [10-CTPOTH KaKTO 3a CBHIIECTBEHH, Taka H 32
0CBOBOIEHH KITFOYOBY HICHTHQUIHPAHH CITyKUTCIIH. He BCHUKHY IIPHHIAIIA MOTaT Jia Ce IpuiaraT
ppB Bceku cybexr Ha KBC group W ce NpPEAOCTABAT OIIpesieNieH: H3K/IOUEHHA IOpanH
crieUIHE MECTHH PA3NOpeI0H MK OrpaHNHICHNIS, YCTAHOBEHH OT HaJ30PHUTE OPraHH.

[IpOMEHIMBOTO BB3HAIPAXICHAE NOMICKH Ha [Ipe/IBAPUTENHE U TIOCICABAIM KOPCKIHH B
3aBHCHMOCT OT PHCKa.

TIpeaBapuTenHaTa KOPEKIHs Ha PHCKA C& IOCTHIA {pes Ka4yeCTBEHHM ¥ KOJIMYEeCTBEHH H3MEPBAHMA
Ha pe3yJITaTiTe, KOPUTHPaHH CIPSIMO PHCKa. Kato xonpuecTBeHa MApKa 3a KOPUTHPAHE Ha PHCKA €
wHcTanupan Puck I'efityelt (Risk Gateway). Toll BKIIFO4YBa peiHia BHTPELIHA ¥ 3aKOHOJATETHU
mapaMeTpy 3a KamwuTajla W JMKBHHOCTTA, KOUTO TpsabBa ja OBAAT M3NBIHEHH, NpeIH Ja onae
OTIyCHAT TPOMEH/IABAST KOMIIOHCHT Ha Bh3HArpaX/eHneTo. [lapaMeTpuTe Ce ONPENLNAT BCsKa
romuaa o ChbBETa Ha JUPEKTOPHTE. AKO SIUH WK [IOBEHUC OT TC3H niapamMeTpH He Ca U3NBIHCHH,
TO3M IPOMEHIMB KOMIOHEHT Ha BBIHATPAKCHHUETO HiIMA na OBIe MpUCHICH 33 CHOTBETHATA
rONMHA HA H3NEIHEHHE, a OTIOXKEHHTE CYMH, CBBP3aHH C IPEXONHH TOIMHY, HAMa Ia Opaar
npuno6uTy u me Obuar 3aryOeHH 3a TasH roMHa.

B cioyuali Ha NpeMHHABAHE HAa KPUTEPHHTE Ha Puck TefiTyeil, MIpOMEHIMBHAT KOMIIOHCHT Ha
BH3HATPAMKICHACTO CTaBa OOEKT Ha KOJMYECTBSHH MEPKH 3a KOpUTHpaHe Ha PACKa, KaTO HAIIPAMEp
KOpPHUTHpaHa CIpAMO PHCKa medan0a ¥ APYT¥ TOKa3aTeld (BKIIOUMTEIHO RAROC, pasxomu #
IpeKH TPHUXOAH), 32 [a c¢ NOBIMAe Ha pasMepa Ha GoHyCHHTE IyJOBE W HHIMBHIYaTHHTE
Harpaji, KakTo ¥ Ha Ipole/ypa 3a OleHKa Ha H3IBIHEHUCTO Ha WHIMBHIYATHO HHBO, BKIIIOYBAIIA
[{e]H, CBBDP3aHH ¢ PHCKA, KOMTO MOraT fia ObJIaT KaKTo KauecTBCHH, Taka ¥ KOJWMYECTBEHH U MMaT
3a 11e1 12 3a0paHsIT HOeMaHeTO Ha IPECKOMEPEH PHCK.

IIpOMEHJIMBOTO BB3HATPAKACHHE CHINO NMOMIEHH Ha HoCIeIBAll MEPKH 32 KOPEKIHSA Ha PHUCKA.
Tloc/eABAITHTE KOPEKIME Ha PHCKA Ce OCHINECTBSBAT UK Hpe3 HaMaIlABaHe Ha pa3CpoOYCHUTE, HO
HenpuaoOUTH CyMH (,,JIOMH pesynrara® (malus)), Wim 49pes OTHEMaHE HA BCHC HAUHCIICHO
BB3HArpaxaeHue (claw back).

S
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Moske Jia ce IpepreMe JelcTBAe IO OTHOMECHHS Ha MIAIAHETO Ha OTCPOHCHH CyMH, KOHTO BCE
omme TpsabBa 1a 6bHaT MpEAoOHTH (MAPKA 38 ,,/IOIIH pe3yaTaTH ), KOoraro:

- AMa OKA3aTeCTBA 33 HEMPABOMEPHO IIOBEJIEHHE MM CEpHO3HA IPeIka OT CTpaHa Ha
CIyHTeNs, HAIPEMED HapyIIeHWEe Ha KOJeKca 3a MOBEACHME MM APYIH BLTPEIIHH IIPaBHIA,
BICTEOUITEHO TAKHBA, KOUTO BOST IO PEryIaTOPHH CAHKIEH, 0COOCHO BBB BPB3Ka C PHCKA;

- e HaMIE BIOmaBane ¢ mone 50% Ha HETHHS PE3yJITaT WM Ha KOpUrHpaHara CIIPAMO PHCKa
meuan6a sa KEW B CU Tpyn w/wix Ha 6a30BOTO NPEANPUATHC [PE3 NOAMHATA, IperxoXaamma
roMHATA Ha IpUI06HBaHe Ha IIPABOTO, B CPABHEHHE C TO/IMHATA HA MIPEIOCTABIHE;

- & HajlWIe OTPUIATENEH HETEH PesyNTaT MM KOPMTHpaHa CIpAMO pHcka neqan6a Ha KEU
BU CH T'pyn mpe3 roguHaTa, IpeaxoXx/aa rofuHara Ha IpeI0CTaBAHE Ha IIpaBaTa.

Beue npu06HETOTO MPOMEHITHBO BB3HATPAKACHUE IO M3KIIOUCHHC me OBJe OTHETO, KOraTo €
HaIIALE:

- JOKa3aTeNICTBO 33 H3MaMa MM yYacTHe B CICLHATICH MEXaHU3bM C UEI HITH B pe3yJTaT Ha
HachpUaBaHE Ha NaHBYHA H3MaMa OT TPETO JIHIIE;

- (u3110/13BaHe HA) MOABEKAAIIA HHpOpMAaIH.

[IpOMEHIMBOTO BE3HAIPAKICHHE HE CC M3ILIAMA IIOCPEZICTBOM HHCTPYMEHTH MM METOIH, KOUTO
TOIycKaT 3a00HMKaIIHETO Ha MOCOYCHUTE B L. 108, an. 4, . 1 — 16 or 3akoHa 32 ACHHOCTTa HA
KOJIEKTUBHATE WHBECTHIMOHHHA CXEMH W JIPYTH NPEANpHATHA 33 KOJIEKTHBHO HHBECTHPAHE
(BOKUCOTIKI) n3ucKBaHUA.

M3Km0ueHAe IpH OTpe/IelITHe W U3IIIAIaHe Ha IPOMEHINBOTO Bh3HArpaXKICHHUE:

KIoHET MOXe 1a He IpHiara W3UCKBAHMATA [OCOYEHH IIO-rope, aKo o0IusT pasMep Ha
FONMITHOTO TIPOMEHJIMBO BB3HATDAKICHHE HA CBOTBETHOTO JIMIE HO npesuimapa 30 Ha CTO OT
0BIIOTO My IIOCTOSHHO BB3HAIPAKICHHIE ¥ HE IPEBUINABA 30 000 1s.

2). pesyimantom om npezneoume no Hi. 108, an. 7 u 8 3JKHCAIIKH, K104 Umenno
e8eHmY a0 KOHCHAMUPAHU HEPEOHOCTIL

He ca Hauule HEILIHOTH, HECHOTBETCTBHS M IPOIYCKH IPH CIIa3BaHETO ga [lonmuTHKaTa Ipe3
2023r.

0). couecmeeHUme NPOMEHU 6 NPUEMAMa ROIUMUKA 34 EB3HAZPANCOCHUA.

“Keit Bu Cu Acer Menumxmear HB. KUT- Kiou” Beirapus e oO6xBaHaT OT IONMTHKATa 32
BB3HAIPAKICHUS HA CIYKHTCIUTC Ha Keit Bu Cu AM HB, Benrms, KofTo € OCHOBaBa Ha
TlonwTuKaTa 32 BE3HarpaxnenusTa Ha Ke#t bu Cu I'pyn (onoGpena na 17/03/2023 ot KBC Group
Supervisory Board), B X0iTO Ca YCTaHOBEHH o0IMTe Mpapmia OTHOCHO IIONHMTHKATa 32
BB3HATPAKIEHMS 32 IIeUs [epCoHal Ha JApYyxKecTBara OT Keit bu Cu I'pyn u cnemuuIHHTE
HACOKH, OINPEZICIICHA 32 KaTeTOpHH MePCoHal (., MnenTudunupan Kiogos Tlepconan‘), Koito 61
MOTBJI @ OKaXe CBHINECTBEHO BIMAHHE BLPXY PUCKOBHA mpodun Ha apyxkecTBoTo. IlonmuTHKaTa 32
pp3narpaxaenns Ha KBC Group noanexu Ha €XEroficH nperien.

HPGS nepuona HiAMa CBHIECTBEHU TPOMEHH B TlommTHKaTa 3a BE3HArpaXICcHHA.

OcuoBHUTe IpuHNUMA Ha [lonmTHKAaTa 3a BB3HArPAXK/ICHHA, MOKE na GBae HaMepeHa Ha web-
caiita Ha ,,Keit Bu Cu Acer MeHHDKMBHT HB Kion® KUT: www.ubbam.bg.
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9, Hudopmauus cvenacuo 4i. 76, an. 2 u anr. 4 om HAPE/IbA 44 om 20.10.2011 2 3a
UBUCKEAHUAMA KbM__QClHOCHHIG __HA _ KOJCKMUGHUME UHEECMIUUHUOHHU CXeMU,
VHpasnAsauiiume __ Opyjicecmed,  HAUUOHAAHUME __ UHECCIMUWUOHHU  (hoHOose,
AIMepHAMUGHYUME  UHEECMUUUOHHU _ (hoHdoGe  u __ uyama, YRpasnaeaufi
AIMepHAMUGHI UHEeCMUUUOHHY (hoHdose.

[TondoHasT He NpuTeXaBa (HHAHCOBM MHCTPYMEHTH 3aKyNEHH, CHOTBETHO IIPOJANCHH IIO
peno cpenkd no w1 50, an. 1 or HAPEJIBA 44 ot 20.10.2011 r. 3a H3HUCKBAaHHATA KBM
NeHHOCTTa Ha KOJNEKTHBHHTE WHBECTHIHOHHM CXEMH, YIpPaBIsBallUTE JPYKECTBa,
HAIMOHATHUTE WHBECTHLMOHHE (DOHIOBE, ANTePHATHBHHTE HHBECTHIMOHHH (OHJOBE H
JUIaTa, YIPABIABAIly aITEPHATHBHY HHBECTHITHOHHY (OH/IOBE.

3a mepuona IlondoHIBT HAMA PHCKOBA EKCIO3MLMS, IOCTUTHATA MOCPEICTBOM TEXHHKH 32
edeKTHBHO yIpaBleHHe Ha HOpT(eiina, CHOTBETHO HAMA fa3pcHa EKCIIO3HIHs, IOyYeHa
IOCPENCTBOM JI€PHBATHBHHE (PHHAHCOBY MHCTPYMEHTH.

10. Hudopmauus omuocHo Memodd, U3Noa36aH 34 U3HUCAAGAHE HA 00uiama pucKosa
excnozuuua, cvenactio Hacoxume na CESR 3a uzmepeane Ha pUcKa U U3HUCAGAHE HA
0buIamMa PUCKO8A eKCRO3UUUA U _PUCKA HA HACpewHama CIpana npu KoJeKmugHume
uneecmuuuounu cxemu (CESR/10-788), 6 cayuail ue 6 uH8eCMUUUOHHAMA NONUIMUKA
Ha KONeKMUGHAMA UHEECHUUUOHHA CXeMA U3PDUYHO e NPe)6HOCHA 6Bb3IMONCHOCHIMA 34
UHBeCMUDaHe € 0epUEAMUEHI (DUHAHCO8U UHCMDYMEH MU

O6mara CcTOWHOCT Ha ekcrnosduusta Ha IloxdoHna, cBbp3aHa C JCPHBATUBHH
HHCTPYMEHTH, He MOYKe [a Ha/(BHIIaBa HETHATA CTOMHOCT Ha HErOBHTE aKTHBH. 3a TasH LEl
[Toadonna u3umcIsBa odmara Ci PHCKOBa eKCIO3KIM, KaTo KoMOHHHpa coOCTBEHATa CH
IpSKa PUCKOBA E€KCIIO3UIHS KBM NEPHBATHBHHM HHCTPYMEHTH C JSHCTBHTENHATA PUCKOBA
eKCTIO3WIM KBM JPUBATHBHM (DHHAHCOBH HMHCTPYMEHTH Ha IJaBHES My NOAQOHL,
IIPONIOPIIMOHATHO HA pasMepa HA HHBECTHLHMATA CH B [NaBHuS HOAQOHN, HIH C
MakcHMaIHATA 00Ima eKcrnosuuus Ha [7apHus moA(OHI KbM JEPHBATHBHH (QHHAHCOBH
HHCTPYMEHTH, TIPEIBHICHH B HETOBHTE BBTPEIIHM [IOKYMEHTH, MPONOPIHOHAIHO Ha
pasMepa Ha uHBecTHuMATa Ha [logdonna B [maBrus noxdouz. Puckosara eKCIOSHIHA U
pucka Ha HacpemmHara crpaHa Ha [loadomza ce wu34MCIABAT B CBHOTBETCTBHE C
n3HcKBaHuATa Ha Hapen6a Ne 44 u Hacokurte Ha KoMuTeTa Ha €BPONIEHCKHUTE PErylaTopy
mo mesHH KHwka (CESR) 3a m3MepBaHe Ha pHCKa M H3UYMC/IABaHe Ha odmara pHUCKOBA
EKCIIO3UIIMS M PHCKa Ha HacpellHaTa CTpaHa IpH KOJICKTHBHHTE WHBECTHIMOHHH CXEMH
(Ped.: CESR/10-788). 3a m3umcigBaHe Ha OOIIaTa PHUCKOBA EKCIIO3MIMA CE H3IMOJI3BA
METOMa Ha MOETHTE 3aAbIDKCHHS.



Acer

OBB MEHWOMMBHT

Hacm om KBC Mpyn

11. Hudopmauusa omHoCHO 8b30elicmeuemo Ha MAKCUmMe 3a HOCHUZHAMU_pe3yimamu
8BPXY KONCKMUGHAMA UHEECHMUWUOHHA CXeMd, KOAMO GKII046a 00wuA pazmep Ha
HauucaeHume w/uin U3naameHu makcu 3a ROCHUZHAMY_Pe3VImamu_npe3 omuentHua
nepuod, KaKmo U RpOUeHmAa HG_maxkcume Ha_0a3a_HemHama CHOUHOCM HA K1dca
0A7106€ HA KOeKMUEGHAMA UHEECUUUOHHA cXeMd

3a nepuoaa HaMa Ha9HCIICHH W/WIIY M3IIJIaTEHH TaKCH 3a NOCTUTHATH pe3yaTaTH.

JIATA HA CHCTABAHE: .
29 ®EBPYAPU 2024 T. Hopra Eoncu.f[OBA
CBHCTABUTE

KATHRA TIEHYEBA
YOPABUTEN  /
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CITPABKH
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Haumenoanue na ¥YI:|[KEM B CU ACET MEHUXKMBHT HB — KJIOH, KUT BbJITAPU S

Howmep PI':[32-00-496

ENK:[205422541
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OTYET 3A ®UHAHCOBOTO CbCTOSHUE
na OBB EKCITEPTU3 IE®AH3UBEH FAJJAHCUPAH OTTOBOPHO WHBECTHPAIIL

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. ®uHAHCOBM aKTUBH 1. OcHoBeH KanuTaI $B.2.1.1.0.0.0 6 458 242 2 457 940
1. IleHHY KHIKA, B T.4.: SB.1.1.1.1.0.0 0 O|IL. Pe3epBu
— SBALLILO ;;(Lllllia;/]\;l:::;pewpsn TIPH eMHUTHpaHe/00paTHO M3KyITyBaHE Ha SB212.1.0.0 . S e
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 -50 821 2 653
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 -95 462 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 -95 462 0
1. TlapuuHu cpejicTBa B Kaca SB.1.2.1.1.0.0 2. Tekyma neyanba $B.2.1.3.2.0.0 391723 0
2. ITapuunu cpeicTBa o 6€3CPOYHH ICTO3UTH SB.1.2.1.2.0.0 78 995 35212 3. Tekymia 3aryba $B.2.1.3.3.0.0 0 -95 462
3. ITapuuHu CpesICTBA 110 CPOUHHU [EIO3UTH SB.1.2.1.3.0.0 O06mo 3a rpyna III| SB.2.1.3.0.0.0 296 261 -95 462
4. BloKMpaHu MapuIHU CPEJICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 6703 682 2 365132
O0uo 3a rpyna I| $B.1.2.1.0.0.0 78 995 35212
11. Texyuu GpuHAHCOBH HHCTPYMEHTH b. TEKYIIU TACHUBHU
1. lleHHu KHUKA, B T.4.: SB.1.2.2.1.0.0 6663212 2 325 026]|1. 3agbmkeHus1, CBbP3aHU C JUBUJICHTH SB.2.2.1.1.0.0
AKIMH SB.1.2.2.1.1.0 6663 212 2 325 026|2. 3agpmkeHns KbM (HUHAHCOBH HHCTHTYLIUH, B T.4.: SB.2.2.1.2.0.0 876 235
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.2.2.1.2.2.0 641 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 5170 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 6663212 2 325 026(8. 3aab/KeHHs, CBbP3aHH C 00paTHO M3KYIlyBaHE SB.2.2.1.8.0.0 0 0
111. He¢uHaHCOBH aKTHBH 9. 3abIKEHUs, CBBP3AHU ChC CENIKH C (PUHAHCOBH MHCTPYMEHTH $B.2.2.1.9.0.0 40 097 100
1. B3emanwusi, CBbp3aHH C JINXBH SB.1.2.3.1.0.0 10. dpyru $B.2.2.1.10.0.0 0 0
2. B3emanus 1o clienku ¢ (PMHAHCOBU MHCTPYMEHTH SB.1.2.3.2.0.0 0 0 OBIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 46 143 4941
3. B3emaHnusi, CBbp3aHU C EMUTHPAHE SB.1.2.3.3.0.0 0 0
4. lpyru SB.1.2.3.4.0.0
O6mo 3a rpyna III{ S$B.1.2.3.0.0.0 0 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 6 749 826 2370 072
CYMA HA AKTUBA SB.1.0.0.0.0.0 6 749 826 2370 072 CYMA HA TACUBA $B.2.0.0.0.0.0 6 749 826 2370 072

KNC-O®C, cTp. 10T 1




OTYET 3A BCEOBXBATHHUSA 10XO04
na OB EKCIHEPTUIM3 JE®AH3UBEH BAJJAHCUPAH OTTOBOPHO HHBECTHPALIII
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 0 2. ITonoxxuTeHU pa3avKu OT OIepaluy ¢ 0OD2.1.12.0.0
(HHAHCOBU aKTHBH (HHAHCOBU aKTHBH
3. OTpunaTenHu pa3IvKA OT MOCIEABAIIA OD1.1.12.1.0 633 666 455 735 3. [TonoXuTENHN PA3TUKHU OT ITOCIIE/IBAIIA OD2.1.12.1.0 1039 653 372 181
OlICHKA Ha ()MHAHCOBH aKTHBH OlICHKA Ha ()MHAHCOBH aKTHBH
4. Pa3xoau, CBbP3aHU C BATYTHH OIEpaItiu 0OD.1.1.1.3.0.0 424 227|4. Ilpuxoau, CBP3aHU C BAYTHH OIICPAITHH 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

006110 3a rpyna I 0D.1.1.1.0.0.0 635303 456 640 006110 3a rpyna I 0D.2.1.1.0.0.0 1039 653 372181
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 12 626 11 002
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 12 626 11 002 06110 3a rpymna I1 0D.2.1.2.0.0.0
b. O6mo pa3xoau 3a aeitHocrra (I+1I) 0D.1.1.0.0.0.0 647 930 467 643|b. O6mo nmpuxoau ot aeiiHoctTa (I+11) 0D.2.1.0.0.0.0 1039 653 372181
B. Ileyay6a npeau odjaarane ¢ JaHbIH 0D.1.3.0.0.0.0 391 723 0|B. 3ary6a npean odJiarase ¢ JaHbIu 0D.2.2.0.0.0.0 0 95 462
111. Pa3xoau 3a JaHbIH 0D.1.4.0.0.0.0
I'. HerHa neuyasi6a 3a nepuoga (B-III) 0D.1.5.0.0.0.0 391 723 0|T'. HeTHa 3ary6a 3a nepuojia 0D.2.3.0.0.0.0 0 95 462
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 1039 653 467 643| BCUUYKO (b+I') 0D.2.4.0.0.0.0 1039 653 467 643
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OTYET 3A HAPUYHHUTE MOTOLM 11O NPEKUS METOJ
na OBB EKCIIEPTHI3 JE®AH3UBEH BAJTAHCUPAH OTTOBOPHO MHBECTHPAII]
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 4542 907 593 186 3949 721 2570 182 -100 029 2470 152
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 -2 252 -2252 -9 559 -9 559
Bceuuko napuyHM NOTOIM OT ONEPATHBHA JIeiHHOCT (A): OPP.1.0.0.0.0.0 4542907 -595 438 3947 469 2570 182 -109 588 2 460 594
b. [TapnyHH NOTOLM OT HHBECTHIIMOHHA AeiiHOCT
1. [Tapu4yHM OTOLIM, CBHP3aHM C TEKYIIH (DMHAHCOBH aKTHBH OPP.2.1.0.0.0.0 331 627 -4 223 830 -3 892 203 80 886 -2 489 466 -2 408 580
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 -424 -424 -227 -227
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.2.0.0.0.0.0 331 627 -4 230 204 -3 898 577 80 886 -2503 028 -2422 142
B. [lapuyHHM NOTOLM OT HeCTIELHATU3HPAHA AeifHOCT
1. [Tapu4YHM OTOLIM, CBHP3aHHM C JIPYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -5 096 -5 096 -3212 -3212
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 -5109 -5109 0 -3 240 -3240
I'. I3MeHeHHe HA IADUYHHUTE CPeJACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 4 874 534 -4 830 751 43 783 2 651 068 -2 615 855 35212
J1. TlapuyHu cpeacTBa U NAPUYHH EKBUBAJICHTH B HAYAJIO0TO HA NEePHOIa OPP.5.0.0.0.0.0 35212 0
E. [Iapuunu cpeicTBa M NAPHYHU eKBHBAJEHTH B KPasi HA MepHoaA, B T.Y.: OPP.6.0.0.0.0.0 78 995 35212

110 6E3CPOUHH JETIO3UTH OPP.6.1.0.0.0.0 78 995 35212

3abenexcka: Ilnamanusara B KOIOHH 2 ¥ 5 1a ce IPEACTABAT C OTPHLIATENEH 3HaK!
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Cnpaexa Ne 4 KHC-OCK
OTYET 3A UBMEHEHUSITA B COBCTBEHUS KAIIUTAJL
na OB EKCIEPTUI3 TE®AH3UBEH BAJJAHCUPAH OTTOBOPHO UHBECTHPALILL

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 2 457 940 2 653 0 0 0 -95 462 2 365132
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 2 457 940 2 653 0 0 0 -95 462 2 365132
H3meHeHHeE 32 CMETKA HA COOCTBEHHIINTE, B T.4.: 085K.6.0.0.0.0.0 4000 302 -53 474 0 0 0 0 3946 827
- EMUTHUDPAHE OSK.6.1.1.0.0.0 4 600 270 -60 254 4 540 016
- 00paTHO U3KYyIyBaHe OSK.6.1.2.0.0.0 -599 968 6779 -593 189
Herna neuanda/zaryoa 3a nepuoaa 08K.7.0.0.0.0.0 391 723 0 391 723
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 6 458 242 -50 821 0 0 391 723 -95 462 6703 682
6. JIpyru mpoMeHu 0SK.8.0.0.0.0.0 0
Cobernen kamuraz 08K9.000.0.0 6 458 242 -50 821 0 0 391723 95462| 6703682
KBM KDAs HA OTYETHUSI IEDUO
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JOI'bJIHUTEJIHA UH®OPMAIMS IO UJI. 73, AJL. 1 OT HAPEJIBA Ne 44
na OB EKCIIEPTUI3 JE®AH3UBEH BAJTAHCHUPAH OTTOBOPHO UHBECTHPAIIL
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.1.0.0.0.0.2 245 794.0313
3 Bpoii ns50Be KbM Kpasi Ha OTUETHHSI IEPHOJ DI.1.0.0.0.0.3 645 824.2113
4 bpoii eMuTHpaHN JAJI0BE TPE3 OTYCTHHS TIEPHOT DI.1.0.0.0.0.4 460 026.9652
5 CTOMHOCT Ha EMUTHPAHUTE ASJIOBE IIPE3 OTYECTHUS mepuo (B JIeBa) DI.1.0.0.0.0.5 4 542 907.1100 nB.
6 Bpoit 06paTHO M3KYIIEHH ASI0BE IIPE3 OTYETHUS IIEPHOT DI.1.0.0.0.0.6 59 996.7852
7 CTOWHOCT Ha 00paTHO M3KYIIEHUTE JISJIOBE MPEe3 OTYSTHHSI epuo (B JeBa) DI.1.0.0.0.0.7 593 186.1300 JB.
8 HeTHa cTOMHOCT Ha aKTHBUTE HA €IWH JsJ1 B HAYaJOTO HA OTYETHHS NepHoJ (B ChOTBETHATA BAIyTa) DI.1.0.0.0.0.8 9.6224
9 HeTHa cTOMHOCT HA aKTUBHUTE HA €IMH JsU1 KbM Kpas Ha OTYETHHS [1epuo (B ChOTBETHATA BAJIYTa) DI.1.0.0.0.0.9 10.3801
10  [CpemnoromumHa HETHA CTOMHOCT Ha aKTUBUTE (B J1eBa)* DI.1.0.0.0.0.10 3391 329.4177
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.
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MPUJIOMEHUE 3a OBE ExkcnepmMiiz eppaHauseeH banaHcupaH OmeosopHo UHeecmupauwy (npeduuwHo
HaumeHosaHue OBbb ExkcniepmM(iiz Ec Ep Al [lechaH3useH banaHcupaH)

MepuoanyHo onoBecTABaHe 3a (pHAHCOBUTE NPOAYKTU, NOCOYEHM B uneH 8, naparpadum 1, 2
n 2a ot PernamenT (EC) 2019/2088 u uneH 6, nbpBa anuHes ot PernameHT (EC) 2020/852

OBbb EkcnepmMii3 flepaH3useH banaHcupaH OmaoeopHo UHeecmupawi e nodghoHO Ha dozoeopeH dhoHO Yadbp Obb Ekcnepmuiis, ynpaensaeaH om
Keii bu Cu Acem MeHudxmvHm H.B. ModgpoHObM uHeecmupa Hali-manko 85% om akmueume cu 8 aKkyuu om MHcmumyyuoHaneH @ bl knac
aKyuu, 0eHOMUHUPAHU 8 e8po, Ha 2aa8HUA NodgoHO XopaiizvH Keli bu Cu fegpaH3zuseH banaHcupaH OmzoeopHo MHeecmupaw (Horizon KBC
Defensive Balanced Responsible Investing, kolimo e uHeecmuyuoHHo nodpa3d

fue Ha XopaiisbH H.B. (Horizon N.V.), uHeecmuyuoHHO
dpyxecmeo om omeopeH mur, Ha81exHO y4YpedeHo U CblUecmaysauo Cb2aacHO 3aKoHUme Ha benzusa. MHeecmuyuoHHama yen Ha ModgoHda
e 0a uHeecmupa noHe 85% om akmueume cu 8 [nasHuUA NodgoHd. ModgoHIbLM uHeecmupa ocmaHanume makcumym 15% om akmueume cu e
napu4yHu cpedcmea u 8 depusamu c yen xedxwupaHe. Bunazu u HaecaKbvOe, Kbdemo 8 mo3u AHeKc ce u3nonszea mepmuHvm [100¢oHd unu
npodykm, mpsbea da ce pa3bupa lnasHuam nodgoHa.

IMopadu noddvpraHe Ha MUHUMaAneH Kew u gpakma, 4e ModgoHda uHeecmupa eduHcmeeHo 8 [nasHua NodgoHO (cpedHo 3a nepuoda 20232.:
96.39% u Kom 31.12.20232. 98.72 % om akmueume HA 3aXpaHeawus MoOGoHO ca UHeeCMUpaHu 8 2n1aeHuA Nod¢hoHO), oMKaoOHeHUemo 8

noKasamesnume 3d 3axXpaHeaujama cxemd ce o 0a 6v0e Ha3zt IHU CPAMO me3u Ha [naeHusA NodgoHO.
HanmeHoBaHMe Ha NpoayKTa (3axpaHBawma noadoHa): ISIN
OBE ExcnepTHii3 [lepansuBen basancupan OtroBopHo UHBecTHpaly, BG9000005223
Mme Ha npoAyKTa (rnaBHua noadoHa): ISIN
XopaiizbH Keit Bu [lepansuBen Banancupan OtroBopHo MHBecTupawy (Horizon KBC Defensive | BE6331693182
Balanced Responsible Investing)




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

77.64%
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 77,64% oT aktmeute B ,YyCTOMYMBM MWHBECTULMM® CbIACHO
onpeaeneHneTo Ha uneH 2.17 ot PernameHTa 3a onoBecTsiBaHe Ha YCTOWYMBOTO pMHaAHCUpaHe u
20,80% B opyru 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 Mpocnekta noA 3arnasve ,MHdboOpMauusa
oTHOCHO noadoHaa Ken by Cu ledpaH3useH banaHcupan
OTroBOpHO MHBECTUPAHE".

18,80

17,85

BbvrnepogeH
VHTEH3UTET

Hamanenue ¢ 50% po 2030 r. B cpaBHEHWE C LieneBoTo
pasnpefeneHue, onucaHo B MpocrnekTa Mo 3arnasve
JMHOopMaumss  oTHocHo nopcdoHaa Keww Bu Cu
DOedaH3mBeH banaHcupaH OTroBOpHO WHBECTMpaHe“ B
kpasi Ha 2019 r. 3a 2019 r. ce npegswkaga He3abaBHO
HamaneHue ot 30%, nocneaBaHo OT rOAULHO HamaneHue
oT 3%.

116,5

47,11

O6nuraumm,
duHaHcupaLm
3eneHu nunu
couuanHu NpoekTu

MuHumMym 10% oT kopnopaTueHuTE o6nuraumu, B KOUTO ce
MHBecTUpa, TpsibBa Oa OTroBapsT Ha WM3UCKBaHWSATa 3a
obnurauun, uHaHcupawm 3eneHn Wwmnu - coumanHu
NpPOEeKTU.

14,04

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 15,40 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 77,64 nNa
yCTONYUBU
MHBECTUL KN

Lpyrv cneunduynmn | HE € NPUnoxmmo

uenun

KakTo e nocoyeHo B Tabnuuarta no-rope, nogdoHABLT € NOCTUrHaN BCUYKK Lienu npe3 pedepeHTHNs
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 rogmileH otyeT e oT 1 aHyapm 2023 r. go 31 aekemspu 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 17,85
BbrnepoaeH nHTeH3nTET 47,11
O6nuraumm, bmHaHcKpalLmn 3enenn n/unm 14,04

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 15,40
coumanHu NpoekTu

YcTonumBm MHBeCTULUMN 81,31 77,64

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 MHBECTMUMM KaTo uen, noadgoHabT uHBectupa 77,89% 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 N 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 PeLUeHUs 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
(hakTopnTE Ha ycTomumMBOCTTa 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 (OMCP) 3a MHOroHauuoHanHu nNpeanpuaTns, kato 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 pasBuTUE 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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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?

& =

Han-ronemu nHsectnuumn Cekrtop % ObpxaBa
aKTUBM

KBC Part. Corporate Bds Responsible ®duHaHCOoBM 9,57% |Benrua

Investing -ISB ycnyrm

KBC Bonds Strategic Broad 50/50 RI -ISB DurHaHCOBYU 8,81% |IMokcembypr
ycrnyru

KBC Bonds Strategic Broad 25/75 RI -ISB ®durHaHcoBM 8,81% |IMokcembypr
ycrnyru

KBC Bonds Strategic Broad 75/25 RI -ISB ®PurHaHcoBM 8,79% | Niokcembypr
yCcrnyru

KBC Renta Eurorenta Responsible Investing - durHaHcoBU 8,77% |IMokcembypr

ISB ycnyrm

KBC Equity Fund World Responsible Investing durHaHCoBU 5,75% |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 77,64%.




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 JedaHanseH banaHcupaH OTtroBopHo NHBecTupaly ”.

B pamkute Ha Te3u kateropum JOMyCTMMM akTvBWM noadoHAbT vHBecTupa 98,43% B akTvBU, KOUTO
HacbpyaBaT €KOMOTMYHN UMK coumanHu xapaktepuctuku, n 1,57% B apyrm nieectuumn. 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
OoTHocHo noadoHaa Ken bu Cu [ledhaHaneeH banaHcupan OTroBopHo MHBecTMpaly” Ha npocnekTa.
WHBecTMUMUTE B [JepvBaTM He Ce M3MNOon3BaT 3a MOCTUIraHe Ha EKONMOTMYHWUTE UMK CcouMarnHuTe
XapaKTepuUCTMKK, HacbpyaBaHu OT (PUHAHCOBUSI MPOAYKT, U HAMa Aa v 3acerHar.

23.39% OT yCTONYMBUTE MHBECTMLIMN Ca EKOJTOrMYHO YCTONYMBY UHBECTMLMK, a 54,25 % 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.

Bpyrn
EKOJIOrn4Hun:
23,39%
Ne 1A
YcTonunsu:
Ne 1 XapmoHu3upaHu ¢ __ | 77,64% —|\ CoumanHu:
XapaKTepucTUKuUTe Ha
_EAB p | 54,25%
98,43%
Ne 16 Opyrn
o E/Y-
MHBeCTMLlVII/I L XapaKTepUcTukn
<| 20,80%
Ne 2 Opyru:
—] 1,57%

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 25.21%
BaHkoBK 11.86%
3apaBeonasBaHe 7.85%
PurHaHCOBM ycnyrm 7.62%
CodTyep 1 TEXHUYECKN yCryTn 7.25%
TexHnYeckn xapayep 1 NonynpoBOAHULM 5.26%
Marepwanu 4.33%
OCHOBHM NOTpebMTENCKM NPOAYKTYU 3.88%
Tbprosust Ha ApebHO 1M egpo — ANCKPELMOHHU NPOAYKTU 3.44%
3acTpaxoBku 3.41%
Meann 3.29%
TenekomyHukaumm 3.18%
Heasmwknumm nmoTun 3.04%
HapgHaunoHanHu 2.41%
[MoTpebuTenckm QUCKpeLUmMOoHHN NPOAaYKTH 2.05%
KomyHanHu ycnymm 1.88%
[MoTpebuTenckm OUCKPEeLMOHHN yCcnyrn 1.26%
Heknacuduumnpyemmn 0.83%
VHgycTpuanuum ycnyrm 0.74%
[MpomMuLInIeHn NpoayKTH 0.54%
Tbproeus Ha gpebHo 1 eapo — ckobu 0.41%
PervoHanHn n mectHu 0.18%
Bb3obHoBsieMa eHeprus 0.04%
He e yTo4HEHO 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
nonuTMkKaTa Ha u3kntouBaHe. CnegoBaTtenHo NoAOHABLT HE € MHBECTMPan B Te3U 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




LenHocTtute,
cbobpaseHn ¢
TakcoHomusATa, ca
n3paseHu KaTo asn
oT:

— obopora,
oTpassBealy gena
Ha npuxoauTe OT
3ef1eHn AenHOCTU
Ha apyxecTBara, B
KOUTO €
WHBECTUPaHO.

— KanuTanoeu
pa3xoau (CapEx),
nokaseaLum
3eneHuTe
WNHBECTMLUN,
HanpaBeHu oT
OpyxecTtBata, B
KOUTO €
WHBECTUPaHO,
Hanpumep 3a
npexon Kbm

3eJieHa MKOHOMUKa.

— onepaTtuBHU
pa3xoau (OpEX),
oTpassiBaLLm
3eneHnTe
onepaTuBHY
[OenHoCcTU Ha
OpyxecTtBata, B
KOWUTO €
VHBECTMPaHO.

ra

74 CaycTonyveu
VHBECTULWN C
eKonoruyHa
uern, KoUTo He
oruutart
KpuUTEpUUTE 3a
€KOMNOrnyHo
YCTOWYMBU
VNKOHOMUYECKU
AenHocTn
CbrnacHo
PernameHt
(EC) 2020/852.

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 NPoyeHma Ha uHeecmuyuume, Koumo ca 6unu npueedeHu
8 cbomeemcmeue ¢ makcoHomusima Ha EC. Twli kamo He cbujecmeyea nodxodsuja memodosio2usi
3a onpedensiHe Ha cbomeemcmeuemo Ha ObpXxaeHume obsiuzayuu* c daHbLYHama HopMa, Nbpeama
2padghuka nokasea crbomeemcmeuemo ¢ 0aHb4Hama HopMa 10 OMHOWeHUe Ha 8CUYKU UHBeCMuUyuu
ebe huHaHcoeusi MPodykm, eKIFOYUMeNIHO Obp)KagHUmMe obnuzayuu, 0oKamo emopama 2paguka
rnokasea cromeemcmeuemo ¢ daHbYHama HoOpMa caMO 0 OMHOWeHUe Ha UHeecmuyuume e8be
¢uHaHcoeusi NPodykm, pa3nuyHU om ObpxagHUmMe 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 nHBecTupan 77,64% 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 cbobpaseHu ¢ TakcoHomusATa Ha EC, e 23,39%.



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 areHumn, KOMTo AONPMHACAT 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 yCTonumnemTe niBectuumm bewwe 54,25%,

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
OedananBeH banaHcupaH OTroBopHo WHBecTupaw® 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



