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AONBJHHUTEIHA UHO®POPMAIIUA 11O
9qJ. 73, T. 5,6,7 U 8

oT

HAPEJBA Ne 44 0120.10.2011 I. 3A UBUCKBAHUSITA KbM
AEAHOCTTA HA KOJIEKTUBHHUTE MHBECTUIHOHHN CXEMM,
YIIPABJISIBAIIUTE APYJKECTBA, HAIIMOHAJTHUTE
WHBECTUIIMOHHU ®OHIOBE, AITEPHATUBHUTE
WHBECTUIIMOHHM ®OHIOBE U JIMIATA, YIIPABJISIBAIIA
AJITEPHATUBHU UHBECTUIIHOHHU ®OHJIOBE

3ATIEPAOJIA 01 SIHyAPU 2023 — 31 IEKEMBPH 2023 T.
HA

Obb EXCHEPTHIT3 IUHAMHUYEH TOJEPAHTEH OTIOBOPHO HHBECTHPAIL
(IIpedcmasnssano om ., Keii Bu Cu Acem Menudocmvnm HB Kion” K 4T7)

Axmueunie gve GAIVIIG Ca igpedcnmae:m & JICG0eUgG UM p([@HOC!??OﬁM()CﬁL
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Axmueunie gve ATV Ca izpedcmm;ef-m & tegoeania Um _paemmmal]r.rmcr;x,

1. Iocneduo nomewvpdenu 6poii danoee u Hemna CHOUHOCH HA AKMUGUmE HA eOUH O
Kkom 31.12.2023 2. na OBB ExcnepmHiiz Juuamuyuen T oaepanmen OnmizogopHo

Hneecmupaiy
Tabauna 1*

'EMHCHOHHA CTOHHOCT H HeHa HA 00PaTHO H3Kkynysane na Obb

Excneprliiz Tunavnden Tosepanten Orrosopno Hugectupang

_3229.12.2023 r. B sicBa' ‘

HeTHa cTOWHOCT Ha aKTHRHTE 4159 435.72
O6m 6poit JSJIOBE B o6pamenue 400 011.4328
Homunan 10.00
Herna cToitHocT Ha aKTHBHTE Ha €IHUH A1 10.3983
EMucnonHa croifHocT 10.5543
Lena 3a 00paTHO H3KyIIyBaHE 3a ASUIOBE

Jspikanu a0 1 Mecery 9.8784
Ilena 3a oOpaTHO H3KYIIyBaHE 3a AAIOBE

JbpiKaHu Hapg 1 mecelr 10.3983

*lopecniomenarara nH(oOpMaLI € NOCAEIHO 0bsBeHaTa 1 oi0dpena 0T Gankara
ACTIO3ATAP 38 OTUETHWUS NEPUOL.

2. Obem u cmpyrmypa Ha ungecmuyuume ¢ nopmaeiing Ha OB ExcnepmHiiz
HAunamuuen Tonepanmen Omzosopro Hrueecmupaw no eudose  unancosu
UHCHPYMEHM, AHAIUSUPAHY RO OMPACI080-UKOHOMUYECKU U 6QTYMHO-2€02DADCKU
noKazamenu.

Tabauna 2

O0eM H CIPYKTYpA Ha NI BECTH e B NOPT(eiiia no Bi1oBe MUNANCOBH HHCTPYMEHTH
31.12.2023

T
|
Ofma
cToiiHOCT

DuHAHCOBH HHCTPYMEHTH TMasap, Ha koiito
te ThpryBa

Oupxasa Banyra Hsan or akTusa

4164 905.17

407229351
4072 293.51

Besirus
OBf10 HEBECTHINE

Espona

Ak HYKIECTPAHHH

72 748.74
1224416
84 992.90

Tapuunn cpeacrea B nesa BGN
[lapu+ny cpencrsa BLB BATYTA B JIEBOBA PABHOCTONHOCT

Baemanus

il

Pasxonu 3a Gpaewm neprou _ BGN 7618.76 0.18%
i i O6mo: a SETRI8Te S

3anbkeHns BGN 5536.62 0.13%
EUR 0.00 _0.00%
Oomo: e 5536.62 0.13%
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Tabauna 3

BajyTHa cIpyKTypa Ha aKTHBHTe dsii B %
O6ma cTOfHOCT Ha aKTHBY B NleBa 80 367.50 1.93%
Ofma cTofHOCT Ha aKTHBH BBB BaJyTa B JICBOBA
_PaBHOCTOHHOC A 4 084 537.67 98.07%
: | G 96]110: g :416’4905-17 W 10%

Tadanua 4

CIpyKTypa Ha HHBECTHUHHTE 10 0TPACTH

O6mo: 407229351  97.78%)

Hs1 oT
OTpacba Cyma . aKTHBa
KonegTHBHH MHBCCTHIMOHHN CXEMH 4072 293.51 97.78%

3. IIpomenu ¢ cmpyxmypama na nopmdeiing na OB ExcnepmHiiz Tunamuuen
Tonepanmen Omzoeopuo HHueecmupawy, KOUMO ca HACKTLRUNL PE3 OMUEMHUA HEPUO)

Tabauna 5

Hsai or

CrpykTypa 31.12.2023 31.12,2022 /an or akTHBA
AKTHBA

INapuynu cpescTsa, B T.4.: 84 992.90 2.04% 23 456.01 0.88%
10 Be3CPOUHK ACTTOZHUTH 84 992.90 2.04% 23 456.01 0.88%
AKIUH 4072 293.51 97.78% 2624 049.18 98.75%
Baemanmus B T.u.: 0.00 0.00% 0.00 0.00%
Pasxonu 3a Obaeum nepruoan 7 618.76 0.18% 9 834.23 0.37%
O6uo akTHBH! 4 164 905.17 100.00% 2 657 339.42 100.00%
O6wmo sanbKeHus: 5536.62 0.13% 4 940.65 0.19%

__Herna crofinocr Ha aktusmTe: 415936855  2652398.77 O
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4. Hpomenu e CHCMIOAHUCMO HA AKMUBUME 6 DAMKUINE HA Oy emua nepuoo

Tadauna 6

HPUXO/IM nipe3 oT4e THHS e puox

01.01.2023-31.12.2023

Canno kpM
Bug npuxox 31.12.2023r.

OBIIO:

2 Ilpuxoau, CBbp3aHH ¢ BATYTHH onepauun

01.01.2023-31.12.2023

1 Tlpuxoau oT HHBeCTHIHM 1 374 750,94
B.T. OT MOCJie/iBallia OueHKa Ha (DMHAHCORM aKTHBH 1374 750.79

0.15

Cango kpm

31.12.2022r.

783 429.05
783 429.05
0.00

137475094
PA3XO/TH npes oTyeTHHSI TiepHo

Caiigo KpM

Bup pazxon 31.12.2023r.

e 783 2‘29'05

Canno kpm

31.12.2022r.

3 Takca 3a obcayxBane Ha GankaTa AeHno3uTap 2 832.72 1563.07
B.T. MECEYHO Bb3HArpaKAeHHE 2 820.00 1 535.00
B.T. DAHKOBHM MpPeBOaN 12.72 28.07

4 Pasxonu, cBbp3anu ¢ BATyTHH omepauuu 176.69 239.52

5 Pazxonu no onepauun ¢ QUHAHCOBH aKTHBH 0.01 0.00

6 Pasxoam oT nocsieABANIN OLEHKY Ha dbuHancosn
AKTHBH 1 051 053.39 913 655.20

7 KOMHCHOHHH 0 ¢Ie/IKH ¢ PHHAHCOBH
HHCTPYMEHTH KBbM NOCPEIHHIIH 1200.00 650.00

8 dpyru paszxoau 9167.16 9 293.60

e T OBLIO:  1064429.97 92540139

9 HeTnu npuxonn 310 320.97 -141 972.34

Tabanna 7

HapacTBaHe H/IH cnaj HA MHBeCTHUMUTE
31.12.2022

HeTHa cTOIHOCT HAa aKTHBHUTE Kb M 31.12.2023

[Tapuunu cpenctea 84 992,90
AKLHT 4072 293.51
Baemanus 0.00
Pasxonw za Genenm nepronn 7618.76
O6wo akTHBH: 4164 905.17

Oomo 3agsmKeHus: 5 536.62

HeTna croitHocT na aktusute: 4159 368.55

23 456.01
2624 049.18
0.00
9834.23

2 657 339.42
4 940.65

265239877

IIpomsina mpes
61 536.89
1448 244.33
0.00
-2215.47
1507 565.75
595.97
1506 969.78
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Tadauma 8§

Ilpomenu B KanuTana

31.12.2023 31.12.2022

IIpomsina npes
OTHETHHS NEPHOJ

B T.4. OCHOBEH KamuTan 4000 114.41 2795 651.02 1 204 463.39

B T.4. IPEMUH CBBP3AHHU ¢ KalHTAaI -9094.50 -1279.91 -7 814.59

B.T. HAaTpynaHa nevanba/saryba -141972.34 0.00 -141 972.34

__ BTY. Tekywa newanba/zaryba 310 320.98 -141 972.34 452 293.32
A __OBLIO: 415936855 265239877 1506 969.78

5. Cpasrumenna mabauya, obxeauwiama nocaedrume 3 dunancoeu 200unu, ¢ nocousane

KbM KpAa HA 6CAKA (UHAHCO6A 200UHA HA_0BWAMA CPOBHOCH HA HEMHUMEe GKIUGH i

Hemnama cmolinocm Ha 1 0an

Tadnauua 9

Cpasnute/ina TalauLa 33 noCAEIHNTE 3 TOANHM

Hpomsina npes
OrYeTHH S

11€PUON CIPAMO

Canno Kbm Canfo kbM Ca10 KBM npeXoxHIsT B
31.12.2021r. 30.12.2022r. 29.12.2023r, NMPOUCHT

O6wa cTolHOCT HA HEeTHH AKTHBH N/A 2652472.76 415943572 56.81%
06w Gpoit asnose B 06pLIEHNE N/A 279 565.0993  400011.4328 43.08%
Herua cToitHOCT HA equn a5 N/A 9.4879 10.3983 9.60%:

6. Pasnpedencrue Ha 00x00a U UHEECHUUUN HA MO3L JOX00:

Coriacro Ilpasunara cu, ®OHJIA He pasmpenelis MOCTHTHATATA IEUai6a KaTo IOXOJ MEXITY
IIPUTEXATENUTE HA JI0BE. YIIPABIABAIIOTO JPYKECTBO PEHHBECTHpA Heyanbara Ha JOTOBOPHHS
(oHI, B aKTHBH B CLOTBETCTBHE C MHBECTHI[MOHHATA CH CTpaTerus ¥ MOJMTHKE, B PE3y/ITaT Ha
KO€TO HapacTBa HeTHaTa CTOHHOCT Ha aKkTHUBHTE Ha (OHJA, B WHTEpeC Ha IPHUTEXATE]IHTE HA

I710BE OT (oHIa.

7. Ilodpobua unpopmauus ommocno _3a0vascenusma, ew3HUKHATU OM  COCAKIL c

O0CPUBAMUEHY UHCMDYMEHIMU NO WL, 38, an. I, m.7 u 8 om 3arou 3a deiinocmma na

KOJIEKMUBHUME UHBECHUWHOHHKI cXeMi U Ha opyau npet)npmmy_ﬂ 34 KOJIEKIMUBHO

unsecmupane /3AKHCTIIKH/ 3a omuemuusa nepuod, no Kamezopuu coejiKku

(DOH)_I'BT HAMAa CKIIOYEHH COEIIKH C ACPHBAaTHBHHA WHCTPYMEHTH, nopagy KOeTo momobHa

HH(pOPManus He MO3Ke Jia 6B/ IpecTaBeHA.
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8._Hudopmauusa omuocro nonumuxama 3a 8wv3Hazpaxcoenuama Ha ,Keit bu Cu Acem
Menuoxcmvum HB Knou“ KUT

@). obwuAm pasMep HA GB3HAZPANCOCHUAMA 3 Qunancosama z0duna ¢ pazouska no
MOCHOAHRY U NPOMEHNIUGU §BIHAZPANCOCHUA, USHIIAMEH O YAPAGAACAULOMO OPYIHCECEO
Ha Hezosume Cryjcumenu, OpOAM HA NOAYHAMENUME U KO2AMO € MPULONCUMO, ECUMKU
CyMu, USHIAMEHU NPAKO OM CAMAMA KOJEKMUGHA UHEECHUUUOHHA XM, GKNIOYUIETHO
MAKCA 3G ROCMUZHAMU Pe3yImami.

Ta6anna 10

2023

OO6m pasMep Ha BE3HAIPAXKAEHHETO, H3ILIATEHO OT

1,306,218.80 ns.
KJ10Ha Ha HeroBHTE CIIyXHTEIN

HOCIOAHHU 1,190,824.68 ns.

NPOMEHIUBY 115,394.12 ns.
Bpoii monyuarenu 18
CyMu M3n1aTeHH MPAKO OT caMaTa KOJIEeKTHBHA 0.00 1.
HHBECTHIIHOHHA CXeMa
Taxcy IOCTUrHATH pe3y/ITaTH 0.00 ns.

0). obwama cyma na ev3HazpaxrcoeHuama ¢ pazduseka no Kamezopuume cayycumenu
unu opyzu 4ieHoee Ha nepconana cvanacuo 4i. 108, an. 1 SAKHCIIIKH.

Tabanua 11
Karteropun cayxurenn 2023
Cryoicumenu Ha poKog 00U ONbIACHOCU 476,587.48 ns.
C , Oetl
YHCUMENY, YULMO OCUHOCH € C8BP3aHa C 85,480.26 5.
NOEMAHEMO HA PUCKOBE
Cryorcumenu, usmuAnsAG auyu KOHMPORHY GyHKYUU 363,262.31 ns.

Beuuku Opyau crysicumenu, yuumo evsnazpascoenus ca
COUSMEPUMU C 8bIHASPANCOCHUAMA HA CAYICUMENY NO
m. 1 u 2 u wvuumo npogecuonannu deiinocmu oxazeam
BAUAHUE 6DPXY PUCKOBUS NPOPUIL HA YNpasaaganume
Om Ynpaguaeauyomo Opysicecme o KonexmusHy

380,888.74 ns.

UHBECMUYUOHHU CXEMU

O6uwo: 1,306,218.80 ns.

8). ORUCAHUE HA HAYUHUME HA UIYUCTICHUE HA s'bsuazpaafcdeuu.qma u oonazume

“Ke#t bu Cu Acer Memumxmbrr H.B. KUT- Kion” beirapus e ob6xBaHar or monMTHKATA 3a
BESHAIpKICHUA Ha CloyxuTenuTe Ha Keit bu Cu Acer MennmxmerT HB, Benrus, kosto ce
ocHoBaBa Ha [lonmuTHKara 3a BE3HarpaxnenusTa Ha Keit b Cu [pym.
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OmpeneisiHeTo Ha BB3HArDXICHHETO OTYATA [A3apHATA NPAKTHKA, KOHKYDEHTOCTIOCOBHOCTT,
PHICKOBETE, IBITOCPOYHATE LEIH HA JPYXNKECTBOTO M HETOBHTE 3aMHTEPECOBAHM CTPAHH K
HEIIPEKBCHATO IPOMEHSIIUTE Ce pasnopentu,

O6moTo BB3HATpaX/IEHHE HA CIY)KUTENS CE CBCTOH OT J[BA KOMIOHEHTA, T.e. (GuKCHpaHO
BB3HAIPAKICHWE M NPOMEHIMBO Bb3HAIPAXKICHHE, 3a KOHTO € 3aJaJeH0 MaKCHMAIHO
CHOTHOIIIEHHE.

QUKCHPAHOTO BE3HATPAKICHHE CE ONpeeNs [TABHO Bh3 OCHOBA HA IPO(ECHOHAIHHS OIIHT,
OTTOBOPHOCTTA H CIIOXKHOCTTA Ha JUTHKHOCTTA Ha CIIYKUTEI.

HuBOTO Ha NPOMEHNMBOTO BB3HATPAKICHHE MOXE 1a 3aBUCH OT HAKOIKO (AKTopa, KaTo
HaNpuMep OANocTHOTO npencraBsde Ha Kei bu Cu ['pyn, npencrapsneTo Ha GU3HEC 3BEHOTO HITH
CTPYKTYpaTa Ha CIIYXHTEIs, IPEeCTAaBIHETO, CBBP3aHO C LEIHTe HA YCTONYHMBOTO PasBHTHE, H
HHIAABUIYAJIHOTO IIPECTABsHE Ha CIy)HTeNd. [IpOMEHIHBOTO BB3HATpAXKIECHHE HE MOXKE Ja
HachpyaBa MMOEMAHETO Ha PUCK, Ha/[BUIIABAI CKIOHHOCTTA 32 IIOEMAaHEe Ha PHCK Ha pa3IHYHHATE
cTpykTypH Ha Keii bu Cu I'pym, u censa, Korato e yMecTHoO, Ja ce OCHOBABa Ha KOPHTHPAHATA
CIPSMO pHCKa M JHKBHJIHOCTTA Iedanba, a He Ha OpyTHHTEe Npuxou. [IpoMEeHIMBOTO
BB3HArpaKaeHue € orpaanyeno 10 750 000 EUR.

Kio4oBu uneHTHOUIMpaHY CITyKHUTETH

KBC npunara cnenupuysy IpaBuia 3a KIFOY0BH HACHTU(GHIHPAHHT CIIyIKHTEIIH.

B “Ke#t bu Cu Acer MermmxmbaT H.B. KUT- Kinon” Beirapus HIMa KIFOYOB HAECHTUGHUIHPAH
CITyKUTeJL.

B®3 0CHOBA Ha HALMOHATHOTO 3aKOHOJATEIICTBO /WK BBTPEIIHY PEIICHHS 3a ONpeelieHa IpyIa
CIIy’KHTEIIH, CXEMUTE 3a OTJaraHe IIOHAKOra ca IIO-CTPOr'M KaKTO 3a CHIECTBEHH, TaKa H 34
0CBOGO/EHH KIFOYOBH HACHTUGHIHPAHH CITyKuTend. He BCHYKY NPHHIMIM MOTAT [a C¢ IPHIArar
BbB BCeKH cybexr mHa KBC group m ce mNpegocTaBAT ONpejelieHH W3KIIOYEHHA MOPaiH
CTIeHHUYHI MECTHH PA3NOPeOy KM OrPaHHYEHHs, YCTAHOBEHH OT Ha30PHHTE OPraHu.

IIpoMeHIMBOTO BB3HATPAKIEHHE MOMNEKH Ha I[PEIBAPUTENHA U MOCTEABAINY KOPEKIHH B
38BHCHMOCT OT PHCKA.

IIpenBapuTennaTa KOPEKIUS Ha PUCKa CE IIOCTHTA 9Ype3 KAYECTBEHH H KONHYECTBEHH M3MEpBaHHS
Ha PE3yJITaTUTe, KOPUTHPaHU CIPSMO pucka. KaTo KommdecTBeHa MspKa 32 KOPUTHpPAHe HA PHCKA €
uHcramupal Puck I'efityedt (Risk Gateway). Toif BK/Ir04Ba peauna BHTPEINHH M 3aKOHOIATENHE
NapaMeTpH 3a KalWTala M JIMKBHIHOCTTA, KOMTO TpsAOBa na OBJaT M3NBIHEHH, Npeay Aa Obac
OTIIyCHAT IPOMEHIMBUAT KOMIIOHEHT Ha Bb3HarpaxaeHHeTo. [lapaMeTpute ce OmpemeNaT Beska
ronuHa oT CbBeTa Ha TUPEKTOPHTE. AKO SAHH WM IIOBEYE OT TE3H IApaMETPH HE ca M3IBIIHEHH,
TO3M NPOMCHJIMB KOMIIOHEHT HAa BB3HArpaXICHHETO HsMa Ja Oble NpUCHIEH 3a CHOTBETHATA
TOIMHA Ha M3IBIIHEHHE, & OTIOXNKEHHMTE CYMH, CBBP3aHH C IPEIXONHH TONMHM, HAMA N4 OBIAT
IpUIOOHUTH | e ObaaT 3ary0eHH 3a Ta3u FOIHHA.

B ciywait Ha npemunaBane Ha kpurtepunte Ha Puck TelTyelf, IpOMEHIMBHST KOMIIOHEHT Ha
BE3HArPaXKACHACTO CTaBa 00EKT Ha KOJIMMECTBEHU MEPKH 33 KOPHTHPaHE Ha PHCKa, KaTo HalpHMep
KOpHIHpaHa CIPSMO pHCKa Iedanda W ApyrH nokasatenu (BxmouutenHo RAROC, pasxomn u
IPEKH TNPUXOMM), 3a Ja CC NOBIHMSE Ha pasMepa Ha OOHYCHHTE IIYJOBE M WH/HBHIYATHHTE
Harpaqy, KakTo H Ha Ipole/ypa 3a OLEHKA Ha U3IIBIHEHHETO Ha WHAMBHIYAIHO HHBO, BKITFOYBAIIA
[CITH, CBbP3aHH C PUCKA, KOMTO MOTaT Ja ObIaT KaKTO KAauyeCTBEHH, TaKa U KOJHYECTBEHH W UMAT
3a 1ex Aa 3abpaHAT MoeMaHeTo Ha IIPEKOMEPEH PHCK.

TTpOMEH/THBOTO BB3HATPAKIEHHE CHINO MOMICKHA Ha IOCTEABAITA MEPKH 33 KOPEKLHs Ha PHCKA.
IlocexBamuTe KOPEKIHH HA PHCKA C€ OCBHINECTBABAT HMIIH Upe3 HAMAISBAHE Ha pascpodeHuTe, HO
HeNpUIOOUTH CcymH (,JlommM pesynTatH” (malus)), WIM dUpe3 OTHEMAHE HA BEYEe HAYMCIIEHO
BB3Harpaxaenue (claw back).
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Moxe nma ce npeampueMe AeiiCTBEE IO OTHOIICHME Ha MIAMAHETO Ha OTCPOYEHH CYMH, KOHTO BCE
ome TpsbBa fa ObaaT puAoOHTH (MIPKa 32 ,JIONIH PE3YNTATH™), KOTaTo:
- HMa JIOKa3aTeICTBa 32 HENPaBOMEPHO IMOBEJEHHE WIH CEPHO3Ha IpEellka OT cIpaHa Ha
CTYKUTEJIA, HAlpUMep HAapyIIEHHE Ha KOIEKCa 3a IOBEAECHHE HIIH JPYTH BHTPEIIHH IpaBHIIa,
BKJIIOYHTEIHO TAKHBA, KOWTO BOJAT 0 PErYIaTOPHH CAHKI[MH, OCOGEHO BEB BPB3Ka C PHCKA;
- © HaJIUE BIIOIMIAaBaKe ¢ moHe 50% Ha HETHHS PE3yJITAT HIIM Ha KOPUTHPAHATA CIPAMO PHCKa
nedanta sa KEX BU CU T'pyn w/mim Ha 6230B0TO IPeANPUATHE IPE3 FOAUHATA, IIPEIX0KAalIa
TOJMHATa Ha NPHA0OUBaHe Ha IIPaBOTO, B CPAaBHEHHE C FOJMHATA Ha NPEIOCTABSHE;
- € HAJMIE OTPULATENICH HETeH PE3yNTaT WM KOPHTHpaHa COpSMO phcka nedanda xa KEU
BY CU I'pyn npes romusara, Ipeaxoxaama rofHHaTa Ha IIPEIOCTaBAHE Ha IIpaBarTa.

Bede npuno6uToTO MPOMEHIHBO BE3HATaXICHHE 110 M3KIIOYEHHE e ObIe OTHETO, KOIaTo €
HaJIHIE:

E AOKA3aTEICTBO 3a U3MaMa MIIM y4acCTHe B CICMAIeH MEXaHH3bM ¢ L€ WM B pe3yaTaT Ha
Hachp4aBaHe Ha JaHbYHA M3MaMa OT TPETO JIMIIE;

- (M3mo3BaHe Ha) HOABEXAAIIa HH()OPMAIIHSL.

ITpoMEHIIBOTO BB3HATPX/IEHHE HE CE¢ M3ILIAIA TIOCPENICTBOM MHCTPYMEHTH HIH METOMH, KOHTO
AOIycKaT 3a00MKaNAHeTo Ha mocodeHute B wi. 108, am. 4, T. 1 — 16 or 3axona 3a AelHOCTTA Ha
KOJICKTHBHUTE WHBECTHLMOHHH CXEMH M JIPYIH IPEANPHATHS 32 KONEKTHBHO HMHBECTHDAHE
(SHAKMC/IIKHW) n3uckBagus.

V3ximodenue py OIpefelsHe U W3IUIAMAHE Ha IPOMEHIHBOTO BB3HATPAKICHHE:

KioHsT MOXe na He Npuiara H3HCKBAHHATA IIOCOYEHH IIO-TOPE, AKO OOIIHAT pasmep Ha
TOMHUIMHOTO NPOMCHIMBO BB3HATPAXKICHHE Ha CHOTBETHOTO JHIe He mpesumasa 30 Ha CTO OT
001I0TO My ITOCTOSHHO BB3HATPAXIEHNE U He mpeBumasa 30 000 1s.

2). pesynmanrem om npeznedume no wi. 108, an. 7 u 8 3AKHCHIIKH, sxnouumenrio
€6EHMYANIHO KOHCMAMUPAHU HEPEOHOCIL;

He ca mamue HenbIHOTH, HECHOTBETCTBHS U HPOIYCKH IIpH cnasBaneTo Ha [lomirukara mpes
2023r.

0). CvlecmeeHme RPOMEHU 6 NPUCMAMA NOIUMUKA 3 EBb3HAZPANCOEHUA.

“Keit Bu Cu Acer Menumxmsrr H.B. KUT- Kion” bearapus e o0XBaHAT OT MONUTHKATA 33
BB3Harpaxnenus Ha ciayxurenute Ha Keit Bu Cu AM HB, Benrus, xosto ce ocHOBaBa Ha
IlonuTukata 3a Be3HarpaxaesusTa Ha Keit Bu Cu ['pyn (omoGpena Ha 17/03/2023 or KBC Group
Supervisory Board), B KoATO ca yCTaHOBEHH OOIIHTE MpPABHIA OTHOCHO IIONHTHKATA 32
BB3HarpaKICHUA 33 LEIHA IepcoHan Ha JpyxecrBara oT Keit bu Cu I'pyn u cnenupuunnte
HACOKH, OLPENCNCHH 3a KaTeropuu nepcoran (,Mnenrudunupan Kmouos ITepconan®), xoito 61
MOT'BJI 1a OKaXXe CHIIECTBEHO BIMAHKE BEPXY PHCKOBHS IPOGUI Ha ApyxkecTBoTo. [lonnTHKAaTA 34
Bh3Harpaxaenus Ha KBC Group moznmexu Ha eerojeH mpernes.

Ilpes neprona HMa chimecTBeHH IpoMerH B [TonuTHKaTa 32 BB3HAT PAKIECHHS.

OcHoBHHUTE HpHHIMIH Ha [lomTHKATA 32 BBE3HATDAKICHHA, MOXe Ja Oble HamepeHa Ha web-
caiita Ha ,,Keit bu Cu Acer Menmmimear HB Kion® KUT: www.ubbam.be.
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9. Hupopmayus cvenacuo un. 76, an. 2 u an. 4 om HAPE/IBA 44 om 20.10.2011 2, 3a
USUCKEAHUAMA KbM _OCUHOCHIMA _HA _KOACKMUSHUME _UHECCHUNHOHHI cxemu,
yRpagiaeawiume ___ Opyxcecmea, HAUUOHANHUME __ UHBeCMUUHOHHU __ hondoge,
WIMEPHAmUsHUme _ uHeecmuuuonny __ ondose  u_ auuama, VRPABIAAGAULH
QUMEPHAMUGHI UHEECHIUUUOHHY (hoHoge.

Hondouasr He mputexasa (uHAHCOBU HHCTPYMCHTH 3aKyNIeHH, CHOTBETHO HPOJANeHH II0
peno cxemku mo wir. 50, an. 1 or HAPEZIBA 44 or 20.10.2011 r. 3a H3MCKBAEMITA KBM
ACHHOCTTA HA KOJEKTHBHHTE HHBECTHITHOHHN CXEMH, YUpaBIABALIATE JPYKECTRa,
HallHOHAIIHATE WHBECTHIMOHHY (DOHNOBE, ANTEPHATHBHHTE HHBECTHIIHOHHM dbonmose u
JTANaTa, ylpasiiBally alTePHATHBHY HHBECTHIHOHHY DOHIORE,

3a nepuona ITongoHABT HAMA pHCKOBa CKCIIO3HIKS, IIOCTUTHATA IIOCPENCTBOM TEXHUKH 32
e(eKTHBHO ympaBieHHe Ha moprdeiina, CHOTBETHO HAMA 0asucHa eKCIIO3ULMsA, TOoNmydeHa
TIOCPEACTBOM NEPHBATUBHH QHHAHCOBH HHCTPYMEHTH.

10. Hndpopmauus omnocuo memoda, usnonzean 3a USYUCTAGAHE HA 00Wama PUCKosd
excnosuyun, cvenacro Hacokume na CESR 3a uzmepsane na PUCKA U UYUCIABAHE HA
obwama pucKkosa eKCROZUWUA U DUCKA HA Hacpe HAMa CIMPAHA RPU KOJCKMUGHUINE
uneecruyuonnu cxemu (CESR/10-788), ¢ cavuaii ue g UHBECHUUHOHHAMA ROJIUMUKA
Ha KONeKMueHama UHeeCMUULORHA cXeMa UIPDUYHO e Rpedsudena EBIMONCHOCHIING 34
uHeecmupane ¢ 0epusamuenu punarncosu UHCIMPpYMEHmu

OO6mara croitHocT Ha excmo3umuITa Ha Iondouna, cebpsana ¢ nepusarusau HHCTPYMEHTH, HE
MOKE /1a HaIBUIIAaBa HETHATA CTORHOCT Ha HErOBHTE aKTHBH. 34 TA3H Ll [Tondonna uzuncispa
odluara CH PHCKOBa €KCIIO3HIUS, KaTo KOMOMHHpa co6CTBEHATa CH IIPSKA PHCKOBA eKCIOBMIHS
XBM NCPUBATHBHU HHCTPYMCHTH C NEHCTBHTENHATA PHCKOBA EKCIO3HIHUA KBM IEPHBATHBHU
QuHAHCOBM HHCTPYMEHTH Ha I JaBHHS My NOAGOHM, NIPONOPIHOHATHO Ha pasMepa Ha
HHBCCTHLMATA CH B I'aBHMS mondoHnm, wiw c MaKCHMaJIHaTa 00Ia eKCro3umus Ha | TaBHUS
noa(QOHI KBM [epHBATHBHH (HHAHCOBM HMHCTDYMEHTH, TIPEIBHICHH B HETOBHTE BETPEUIHH
AOKYMEHTH, IIPOIIOPIHOHATIHO Ha pa3sMepa Ha WHBECTHIISTA Ha Hondonna B I'masrus noxdomnm,
Prckosara excmosumus u pucka mHa Hacpemnara cTpaHa Ha Ilondomma ce w3umcnsgsar B
CBOTBETCTBHE C H3uCKBaHuATa HA Hapen6a Ne 44 u Hacoxure ma KomuTera Ha €BPOIIEHCKUTE
perynatopu no newnwm kumka (CESR) 3a H3MEpBaHe Ha PHCKa W H3YHCIABaHE Ha 0OIaTa
PHCKOBA CKCIIO3HLKS U PHCKA Ha HACPEIIHATA CTPAHA IIPH KOJEKTHBHHATE HHBECTUIIHOHHHU CXEMH
(Ped.: CESR/10-788). 3a u3uncispane ua o0ImaTa PHCKOBA EKCIIOZHIHS Ce H3IIO3Ba METONA Ha
TIOETHTE 3aIBIIKEHHUS.



Acer

OBB MEHUIKMBHT

Yacm om KBC Moyn

11. Hngpopmauua omnocro ev3deiicmeuemo Ha maKcume 3a ROCHIUZHAMU_Pe3VImami
SbpXY KONEKMUGHAINA UHECCHUUUOHHA CXeMa, KOAMO GKII046a_0bwiua pasmep HQ
HAYUCNIeHume W/uny u3ni1ameny makcu 3a_NOCMUZHAMU Pe3yimami npe3 omuenmius
1epuogd, KAKMO U RpOUeHmA HA MaKcume HA 6a3a_HemHama CmoliHOCH Ha Kiaca
041106 HA KOIEKMUGHAMA UHEECIUUUONHA CXeMa

3a II€pHOaa HAMA HAYHCIICHH W/WITH U3IIIaTEHH TAKCH 3a IIOCTUTHATH PE3YIITATH.

JIATA HA CBCTABSHE: C
29 OEBPYAPU 2024 . HorA Boacliiona
CBCTABUTEN

KATHWHEFI'—IEB‘?(/ S \Ea /5 /TIATPUK BAH Jlon
YNIPABUTEN N2/ 3AM. YIIPABUTE
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Ilpunoscenue 2

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

Haumenosanue na JID/MN]I;

OFb EkcneptHiiz Iunamuyen Tonepanten OtropopHo MHBecTHpai

Howmep PI':

05-1704

EUK:

177477645

AJpec Ha yIpaBJeHue:

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

AJnipec 3a KOPECIOHICHIIUS :

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

Tenedon:

028113762

E-mail:

ubbam(@ubb.bg

JlaHHM 32 yNPaBJABANIOTO IPYKECTBO

HaumenoBanue Ha Y /1:

Howmep PI':

32-00-496

EUK:

205422541

IIpencraBasBam:

Karuna IleiiueBa

I[HHHI/I 32 NIPEeACTABCHUTE CIIPABKHU

ChbCcTaBUTEN:

Hopa boxwunosa

JUTBXKHOCT:

Finance officer - Accountant

Tenedon:

028113760

E-mail:

Nora.Bozhilova@ubb.bg

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




OTYET 3A ®UHAHCOBOTO CbCTOSHUE
na OBB EKCITEPTUIT3 IMHAMWYEH TOJEPAHTEH OTTOBOPHO WHBECTHUPAIIL

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. HETEKYIIIU AKTUBH A. COGCTBEH KAIIUTAJI
1. ®uHAHCOBM aKTUBH 1. OcHoBeH KanuTaI $B.2.1.1.0.0.0 4000 114 2 795 651
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 ;{]I;ﬂaﬂe/]\;[l:g::epe3epBH IpH CMUTHPAHE/00PATHO H3KYYBalie Ha SB.2.1.2.1.0.0 9095 1280
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 -9 095 -1280
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 -141 972 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 -141 972 0
1. TlapuuHu cpejicTBa B Kaca SB.1.2.1.1.0.0 2. Tekyma neyanba $B.2.1.3.2.0.0 310321 0
2. ITapuunu cpeicTBa o 6€3CPOYHH ICTO3UTH SB.1.2.1.2.0.0 84 993 23 456 3. Tekymia 3aryda $B.2.1.3.3.0.0 0 -141 972
3. ITapuuHu CpesICTBA 110 CPOUHHU [EIO3UTH SB.1.2.1.3.0.0 O06mo 3a rpyna III| SB.2.1.3.0.0.0 168 349 -141 972
4. BloKMpaHu MapuIHU CPEJICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 4159 369 2 652 399
O0uo 3a rpyna I| $B.1.2.1.0.0.0 84 993 23 456
11. Texyuu GpuHAHCOBH HHCTPYMEHTH b. TEKYIIU TACHUBHU
1. lleHHu KHUKA, B T.4.: SB.1.2.2.1.0.0 4072 294 2 624 049|1. BagbmKeHus, CBbP3aHU C JUBUJICHTH SB.2.2.1.1.0.0
AKIMH SB.1.2.2.1.1.0 4072 294 2 624 049|2. 3agpmkenns KbM (HUHAHCOBH HHCTHTYLIUH, B T.4.: SB.2.2.1.2.0.0 419 235
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.2.2.1.2.2.0 184 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 5018 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 4072294 2 624 049(8. 3aabIKEeHHs, 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.2.2.1.9.0.0 100 100
1. B3emanwusi, CBbp3aHH C JINXBH SB.1.2.3.1.0.0 10. dpyru $B.2.2.1.10.0.0 0 0
2. B3emanus 1o clienku ¢ (PMHAHCOBU MHCTPYMEHTH SB.1.2.3.2.0.0 0 0 OBIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 5537 4941
3. B3emaHnusi, CBbp3aHU C EMUTHPAHE SB.1.2.3.3.0.0 0 0
4. lpyru SB.1.2.3.4.0.0
O6mo 3a rpyna III{ S$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 4164 905 2 657 339
CYMA HA AKTHUBA SB.1.0.0.0.0.0 4 164 905 2 657 339 CYMA HA TIACHUBA SB.2.0.0.0.0.0 4164 905 2 657 339

KNC-O®C, cTp. 10T 1




OTYET 3A BCEOBXBATHHUSA 10XO04
na OB EKCIIEPTU3 TMHAMUAYEH TOJEPAHTEH OTTOBOPHO HHBECTHPAIII
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 1051 053 913 655 3. [TonoXuTENHN PA3TUKHU OT ITOCIIE/IBAIIA OD2.1.12.1.0 1374751 783 429
OlICHKA Ha ()MHAHCOBH aKTHBH OlICHKA Ha ()MHAHCOBH aKTHBH
4. Pa3xoau, CBbP3aHU C BATYTHH OIEpaItiu 0OD.1.1.1.3.0.0 177 24014. Ilpuxoau, CBP3aHU C BAIYTHH 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 1052 443 914 573 006110 3a rpyna I 0D.2.1.1.0.0.0 1374 751 783 429
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 11987 10 829
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 11 987 10 829 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 1064 430 925 401(b. O6mo npuxoau ot aeiinocrra (I+11) 0D.2.1.0.0.0.0 1374 751 783 429
B. Ileyay6a npeau odjaarane ¢ JaHbIH 0D.1.3.0.0.0.0 310 321 0|B. 3ary6a npean odJiarase ¢ JaHbIu 0D.2.2.0.0.0.0 0 141 972
111. Pa3xoau 3a JaHbIH 0D.1.4.0.0.0.0
I'. HerHa neuyasi6a 3a nepuoga (B-III) 0D.1.5.0.0.0.0 310 321 0|T'. HeTHa 3ary6a 3a nepuojia 0D.2.3.0.0.0.0 0 141 972
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 1374 751 925 401{BCUYKO (b+I') 0D.2.4.0.0.0.0 1374 751 925 401

KWC-OBA, ctp. 1 o1 1




OTYET 3A HAPUYHHUTE MOTOLM 11O NPEKUS METOJ
na OBB EKCIIEPTHI3 IMHAMHWYEH TOJEPAHTEH OTTOBOPHO MHBECTHPAIILL
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 1 546 067 346 416 1199 651 2807 490 -10 661 2796 828
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 -2 818 -2 818 -2 457 -2 457
Bceuuko napuyHM NOTOIM OT ONEPATHBHA JIeiHHOCT (A): OPP.1.0.0.0.0.0 1546 067 -349 234 1196 833 2 807 490 -13 118 2794 371
b. [TapnyHH NOTOLM OT HHBECTHIIMOHHA AeiiHOCT
1. [Tapu4yHM OTOLIM, CBHP3aHM C TEKYIIH (DMHAHCOBH aKTHBH OPP.2.1.0.0.0.0 304 832 -1429 379 -1 124 547 -2 754 275 -2 754 275
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 -125 -125 -239 -239
8. JIpyru napu4yHyA NOTOLUM OT MHBECTHIIMOHHA IEHHOCT OPP.2.8.0.0.0.0 -1 928 -1 928 -407 -407
Bceuuko napuyHH NOTOIM OT MHBecTHHHOHHA AeliHOCT (B): OPP.2.0.0.0.0.0 304 832 -1 435453 -1 130 620 0 -2767 849 -2767 849
B. [lapuyHHM NOTOLM OT HeCTIELHATU3HPAHA AeifHOCT
1. [Tapu4YHM OTOLIM, CBHP3aHHM C JIPYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -4 611 -4 611 -3 038 -3 038
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 -64 -64 -28 -28
Benuko napuyHu NOTOIM OT HecleUaIM3upaHna aeiinocr (B): OPP.3.0.0.0.0.0 0 -4 675 -4 675 0 -3 066 -3 066
I'. I3MeHeHHe HA IADUYHHUTE CPeJACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 1 850 899 -1 789 362 61537 2 807 490 -2 784 033, 23 456
J1. TlapuyHu cpeacTBa U NAPUYHH EKBUBAJICHTH B HAYAJIO0TO HA NEePHOIa OPP.5.0.0.0.0.0 23 456 0
E. [Iapuunu cpeicTBa M NAPHYHU eKBHBAJEHTH B KPasi HA MepHoaA, B T.Y.: OPP.6.0.0.0.0.0 84 993 23 456

110 6E3CPOUHH JETIO3UTH OPP.6.1.0.0.0.0 84 993 23 456

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 EKCIIEPTHI3 IMHAMUYEH TOJJEPAHTEH 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 2 795 651 -1280 0 0 0 -141 972 2 652 399
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 2 795 651 -1280 0 0 0 -141 972 2 652 399
H3meHeHHeE 32 CMETKA HA COOCTBEHHIINTE, B T.4.: 085K.6.0.0.0.0.0 1204 463 -7 815 0 0 0 0 1196 649
- EMUTHUDPAHE OSK.6.1.1.0.0.0 1554993 -11 925 1543 067
- 00paTHO U3KYyIyBaHe OSK.6.1.2.0.0.0 -350 529 4111 -346 418
Herna neuanda/zaryoa 3a nepuoaa 08K.7.0.0.0.0.0 310321 0 310321
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 4000114 -9 095 0 0 310321 -141 972 4159 369
6. JIpyru mpoMeHu 0SK.8.0.0.0.0.0 0
Cobernen kamuraz 08K9.000.0.0 4000 114 -9.095 0 0 310321 -ar9m2|  4159369
KBM KDAs HA OTYETHUSI IEDUO
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JOI'bJIHUTEJIHA UH®OPMAIMS IO UJI. 73, AJL. 1 OT HAPEJIBA Ne 44
na OB EKCIIEPTUIA3 JIUHAMHWYEH TOJJEPAHTEH 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.1.0.0.0.0.2 279 565.0993
3 Bpoii fs710Be KbM Kpasi HA OTYETHUS IEPHOJT DI.1.0.0.0.0.3 400 011.4328
4 bpoii eMuTHpaHN JAJI0BE TPE3 OTYCTHHS TIEPHOT DI.1.0.0.0.0.4 155 499.2450
5 CTOMHOCT Ha EMHUTHPAHMTE JSJIOBE MTPE3 OTUETHHS Mepro/ (B J1eBa) DI.1.0.0.0.0.5 1 546 066.5000 nB.
6 Bpoit 06paTHO M3KYIIEHH ASI0BE IIPE3 OTYETHUS IIEPHOT DI.1.0.0.0.0.6 35052.9115
7 CTOMHOCT Ha 00pPAaTHO M3KYIIEHUTE JSIIOBE MPE3 OTYETHHUS HMEpHOT (B JeBa) DI.1.0.0.0.0.7 346 415.9100 nB.
8 HeTHa cTOMHOCT Ha aKTHBUTE HA €IWH JsJ1 B HAYaJOTO HA OTYETHHS NepHoJ (B ChOTBETHATA BAIyTa) DI.1.0.0.0.0.8 9.4876
9 HeTHa cTOMHOCT HA aKTUBHUTE HA €IMH JsU1 KbM Kpas Ha OTYETHHS [1epuo (B ChOTBETHATA BAJIYTa) DI.1.0.0.0.0.9 10.3981
10  [CpemnoromumHa HETHA CTOMHOCT Ha aKTUBUTE (B J1eBa)* DI.1.0.0.0.0.10 3044 514.7824
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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MPUJIOMEHWE 3a OBE ExkcnepmMiiz JuHamuyeH TonepaHmeH Omao8opHO MHeecmupauy

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

Obb EkcnepmMiiz fjluHamuyeH TonepanmeH OmaoeopHo UHeecmupau e 1o0¢hoHA Ha dozoeopeH ¢hoHA 4yadvp OBB Ekcnepmuiis, ynpaenseaxd om Keli
Bu Cu Acem MeHudxmvbHm H.B. ModdoHdvm uHeecmupa Hali o0 85% om Ime cu 8 akyuu om UHcmumyyuoHaneH @ Bl Knac akyuu,
OeHOMUHUPAHU 68 e8po, HA 21a8HUsA NoddoHO XopalizvH Keli bu Cu fJuHamuveH TonepaHmeH OmaoeopHo UHeecmupaw, (Horizon KBC Dynamic
Tolerant Responsible Investing), kolimo e uHeecmuyuoHHo nodpasdeneHue Ha Xopaii3vH H.B. (Horizon N.V.), uHeecmuyuoHHo Opyxcecmeo om
omeopeH mur, HadseXHo y4YpedeHo U CbUecmaysauio Cb2/1acHO 3aKOHUMe Ha b MHeecmuyu yen Ha ModgoHAa e da uHeecmupa noHe
85% om akmuseume cu & InasHus nodgoHo. NodhoHdbmM uHeecmupa ocmaHanume makcumym 15% om akmueume cu 8 napuvyHu cpedcmea u 6
depusamu c yen xedxucupaHe. BuHazu u HaecAakbOe, Kbdemo 8 mo3u AHeKc ce u3nonzea mepmuHovm odgoHO unu npodykm, mpsabea da ce pazbupa
FnasHuam nodgoHo.

Mopadu noddvpiaHe Ha MUHUMAEH Kew u ¢pakma, ye ModgoHda uHeecmupa eduHcmeeHo 8 [nasHus NodgoHO (cpedHo 3a nepuoda 20232.: 97.60%
u Kom 31.12.20232. 97.78 % om akmusume Ha 3aXpaHeauus NodghoHO ca UHBECMUPAHU 8 21a8HUA N00¢hoHO), OMKAOHeHUemo 8 nokasamesaume 3a
3axpaHeaujama cxema ce o4akea da 6v0e Ha3HaYUMenHuU cnpAmMo me3u Ha naeHus NodghoHI.

Wme Ha npoayKTa (3axpaHBawma nogdpoHA): ISIN

OBb ExkcnepTUii3 uHamuyeH TonepaHTeH OTroBopHO MHBECTUpaLL, BG9000002220
Wme Ha npoayKTa (rnasHua noadoHa): ISIN

Xopai3bH Keit Bu Cv inHamunyeH TonepaHTteH OTroBopHo MHBecTupaly, (Horizon KBC Dynamic BE6331696219
Tolerant Responsible Investing)




ExonornyHu n/unn coumnanHm xapakTepucTmukm

YcTonunBa MHBECTULMS
03HayYaBa UHBECTULUS B
VKOHOMUYECKa AEMHOCT,
KOATO AornpuHacs 3a
NnoCTuUraHeTo Ha gageHa
€eKonornyHa nnu counanHa
Len, npu ycroBue ye
VHBECTULMATA HE HaHacs
3HaYUTENHN Bpeau Ha
NOCTUraHeTo Ha
€KONOMNYHUTE NN
coLarnHuTe Lenm n ye
[IpyXecTBaTa, B KOUTO ce
nHBecTupa, cnegeart ,CL06pI
ynpasneHCKU NPpakTuKn.

TakcoHomusiTa Ha EC
e cuctema 3a
Kknacudmkaums,
npeasuaeHa B
PernameHT (EC)
2020/852,

C KOSITO Ce YCTaHOBSIBa
CMUCBK Ha
€KOJOru4yHO
ycTonumBute
WKOHOMMUYECKHU
AENHOCTU.

B nocouenus
pernameHT He e
MOMECTEH CMUCHK Ha
couuarHo ycToiumnsuTe
VNKOHOMUYECKU
[eNHOCTH.
YcTonumsute
VHBECTULMN C
ekonornyHa Len morat
na 6baatT — unu ga He
6baaT — cbobpaseHu ¢
TakcoHomusITa

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

[ X ] Da O ® He
YCToﬁqMBMTe UHBeCcTUuLUuu Cc C Heroca peknaMmmpaHun eKOﬂOerLIHVl/COLlVlaﬂHVl
eKomnoruyHa Len rno Hero ca 6unu: % R (E/C) xapaxteprcTiin u — Bonpexn e He e

“man 3a uen yCTonyvMBm MHBECTULMM — OENbT
Ha yCTOWYMBUTE WMHBECTULMWM MO Hero e 6un

76.69%
B VMKOHOMMWYECKU [E/HOCTH, KOV"[O ce C eKoJiorm4Ha uen B MKOHOMUYECKU
onpeaenAar Kato eKoJIorM4Ho ycTtoundmsu ,El,eVIHOCTVI, KOUTO ce onpeaenar Kato

ChrmacHo TakcoHommsTa Ha EC €KOMOrMYHO  YCTOMYMBM  CbITIACHO

TakcoHomusiTa Ha EC

C eKomnorMyHa Len B UKOHOMUYECKU

x OENHOCTU, KOUTO He ce onpeaensit
KaTo €KOMOrM4Ho yCTOWYMBM
CcbrnacHo TakcoHomumsTa Ha EC

x CbC couunanHa uen

C Hero ca peknamupanu E/C xapakTtepuctuku, HO He
ca M3BbPLUEHN YCTONYUBU MHBECTULIUMN

P71

amr

I‘I‘I.t:’ [o KaKBa cTeneH ca NOCTUrHaTU eKONIOrUYHUTE U/UNKU coumanHuTe
XapaKTepUCTUKK, peKriaM1MpaHu OoT TO3U hUHAHCOB NPOAYKT?

Tosu noadoHA:

" € HacbpyaBan MHTErpUPaAHETO Ha YCTOWYMBOTO pa3BUTME B MONUTUYECKUTE pEeLUeHUs Ha
eMUTEHTUTE (MPeanpusiTUSA, NPaBUTENCTBA, HaAHALUMOHANHU 3a4bMKEHV Nuua W/unu areHumm,
CBbp3aHu C NpaBuUTencTBaTa), KaTo NpeanoyYnTa eMUTEHTM € No-gobpa oueHka Ha ESG (pucka);

€ Hacbp4aBan cMek4YaBaHeTO Ha nocneguuuTe oT UISMEHEHUETO Ha KnumMmaTta, KaTo npegnodunta
€MUTEHTU C NO-HUCBK BblepogeH MHTEH3UTET, C Lenl NoCTUraHe Ha npeaBapuTtenHo onpeaerneHa
Len 3a BbrnepogeH UHTEH3UTET,

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

€ MOoAKpensin yCTOMYMBOTO pasBUTME, KATO HacbpyaBa npexoda KbM MO-yCTOWYMB CBSIT Ypes
obnuraumu, MHaHcUpaLLy eKonorMYHU U/MnNu coumnanHn NPoeKTU.

CneuudunyHute Lenn Ha noadoHaa morat aa 6baat HamepeHu B TabnuuaTa cbe 3arnasue ,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 76,69% oT aktmeBute B ,YCTOMYMBM WHBECTUUMMU® CbIAcHO
onpeaeneHneTo Ha uneH 2.17 ot PernameHTa 3a onoBecTsiBaHe Ha YCTOWYMBOTO pMHaAHCUpaHe u
22,39% 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 DevicTeuten |MocturHata
Ha uen . W1 iuen
CTOMHOCTH
WHCTPYMEHTHN, EeMUTUPAHU OT KOMMAHUUN
Pesyntar 3a ESG C 10% no-go6po OT LeneBoTo pasnpedeneHue, Kakto e 19,15 18,27 fa
puck onucaHo B npocrnekta nop 3arnasue MHdopmauus
oTHocHo noadoHaa Ken Bu Cu [uHamndeH TonepaHTeH
OTroBopHo MHBecTupaLy”.
BwrneposieH Hamanenue ¢ 50% go 2030 r. B cpaBHEHME C LIENEBOTO 117,66 45,69 ha
VHTEH3UTET pasnpefeneHue, onucaHo B MpocrnekTa Mo 3arnasve
+MHdopmauus oTHocHo noadonpa Ken b Cu AnHamuyeH
TonepaHteH OTtroBopHo WHBectupawy” B kpas Ha 2019 r.
3a 2019 r. ce npeaBwxaa HezabaBHo HamaneHune ot 30%,
nocneaBaHo OT roAULLIHO Hamanexue ot 3%.
Ob6nuraumn, MuHumym 10% oT kopnopaTtusHuTe ob6nuraumu, B KOUTO ce 10 14,10 na
buHaHcvpaLLm MHBecTupa, TpabBa [ga OTroBapsT Ha W3UCKBaHWSTa 3a
3eneHn nunu obnuraumn, uHaHcupawmy 3eneHn  uunu - coumanHu
couManHu NpoekTu NpPOEKTW.

WHCTPYMEHTHU, EMUTMPAHMN OT NPaBMTENCTBA, HAAHALUMOHANHU ANBLXHULU M/MNKN CBBLP3aHU € N

paBUTENICTBOTO areHuuu

Pesyntar Ha ESG 10% no-go6bp OT pedepeHTHUsI nopTdein oT rnobanHu 0,77 0,82 Ha
AbpXaBHM  obnurauum  (CbCTaBeH  OT  crepHuTe
nokasatenu: 67% passutu nasapu: J.P. Morgan GBI Global
Unhedged EUR v 33% passuBalum ce nasapu. J.P. Morgan
GBI-EM Global Diversified Composite Unhedged EUR).
BbreposeH 25% no-no6bp OT petepeHTHUS NopTdenn oT rnobanHu 422,53 343,61 Aa
VHTEHIUTET ObpXaBHM  obnurauum  (CbCTaBeH OT  cregHuTe
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).
Obnuraumn, MuHumym 10% OT MHBECTMLMMTE B OBNUraLmm, eMuTpaHn 10 15,58 Ha
uHaHcupaLm
26neHn OT MNpaBWTENCTBA, HaAHAUMOHANHU ANBXHULUM  W/unn
coLuanHu NpoekTy areHuun, CBbp3aHW C NpaBWTencTea, crneaBa fa ce
KBanudguumpaT kato obnurauuu, uHaHCUpawy 3eneHu
n/vnu coumanHun NpoeKkTU.
MunumaneH % MwutHumym 30% OT YCTONUMBUTE MHBECTULIMN 30 76,69 la
yCTONYUBU
WHBECTULUUN

[pyrv cneundmunm | HE € npunoxumo

uenu

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

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




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

... U 8 cpasHeHue ¢ npedxo0Hu nepuodu?

MokasaTenu 3a ycTom4MBOCT MocTurHar MocTurHar
pesynrar pesynrar
31.12.2022 r. 31.12.2023 r.
WHCTPYMEHTU, EMUTUPAHM OT KOMMAHUU
Pesyntart 3a ESG puck 18,27
BbrnepoaeH nHTeH3nTET 45,69
O6nuraumm, bmHaHcKpalLmn 3enenn n/unm 14,10

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 15,58
coumanHu NpoeKTy

YcTonunemM nHBECTULMM 78,01 76,69

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 MHBECTMLMM KaTo uen, noadgoHabT nHBecTMpa 76,69% 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 Han-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 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
(hakTopuTE Ha ycTomuYMBOCTTa B Tabnuum 2 n 3 ot npunoxenuve | kbm [denernpan pernameHT (EC)
2022/1288. NMoadoHALT He UHBECTMpPALLE B KOMMaHWM, KOUTO CEPUO3HO HapyLlaeaTt NpUHUMNuTe
Ha [nobanHus poroBop Ha OOH wu Hacokute Ha OpraHusauusita 3a WKOHOMWUYECKO
cbTpyaHudectBo un passutme (OMCP) 3a MHOroHaumoHanHu npeanpuaTvs, 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 (pesyntat -10) OT HAKOA 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
HapyLleHUsi Ha KoHBeHuMUTe Ha MexayHapoaHaTta opraHu3aumst Ha Tpyaa (MOT), Hacokute Ha OUCP 3a
MHOroHauuoHanHu npegnpusitus u PkosogHuTe npuHumnu 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 Unu coupanta Len Ha yCTONYMBUTE UHBECTULMWN? Ha HACTOSILLOTO MPUIOXKEHKE.



To3u cnucbK
BKIOYBaA
MHBECTULMUTE,
CbCTaBNsBaLLM
Haw-ronsm asn ot
VHBECTULMUTE Ha
drHaHcoBMSA
NpPOAYKT Npe3
pedepeHTHUs
nepuopa, KONTo e:
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PasnpeneneHue
Ha aKTUBUTE
Onucea gena Ha
MHBECTULMUTE B
KOHKPETHW 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 aHraXMMeHT 3a OTFOBOPHO
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 Bnusa 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 npegBua nokasaTenuTe 3a HeGNaronpusTHU Bb3AEWCTBUS BbPXY
hakTopMTe Ha YCTOMYMBOCTTA" HA HACTOSILLLOTO MPUIIOXEHWME.

KakBu 651xa OCHOBHUTE MHBECTMLIMM Ha TO3U hMHAHCOB NPOAYKT?

& =

Han-ronemn nHeectuumm CekTtop % ObpxaBa
aKTUBM

KBC Equity Fund World Responsible Investing dUHaHCOoBU 12,97% |Benmms
-ISB ycnyrm

KBC Eq Fd USA & Canada Responsible durHaHCoBU 10,90% |Benrus
Investing -ISB ycnyrm

KBC Eq Fd North America Responsible durHaHCoBU 10,90% |Benruns
Investing -ISB ycenyrm

KBC Eq F N.Am.Cont. Responsible Investing - durHaHcoBU 10,90% |Benrus
ISB EUR ycnyru

KBC Part. Corporate Bds Responsible PrHaHCOBU 6,17% |benrms
Investing -ISB yenyrm

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

' pasBuTne?

PedepeHTHMAT nepuog Ha To3un roguiieH ot4eT e oT 1 aHyapu 2023 r. go 31 gekemspu 2023 r.
MpepBua kBanMUUMPaAHETO Ha MHCTPYMEHTUTE Ha MPaBWTENICTBA, HadHALMOHANHN ASTbXHULN
n/uny cBbP3aHK ¢ NpaBUTENCTBa areHUMmn, KOUTO AONPUHACHT 3a nocTuraHe Ha uenute Ha OOH 3a
YCTOMYMBO pa3BuTuE, KaTo ,yCTOMUMBM MHBecTUumMmn® ot 28 anpun 2023 r., undpute, onucaHu B
TO3U paspern, oTpassBaT caMo CMTyauumsiTa B kpasi Ha uHaHcoBaTa roauHa Ha noadoHaa v nopaam
Tasu NpuMYMHa He ca HagexaeH nokasaTen 3a 6bAeluyn pes3yntatu. B kpas Ha roguHaTta aenbT Ha
WHBECTULMUTE, CBbP3aHUN C YCTOMNYMBO pa3BuTue, bele 76,69%.

Kakeo 6ewe pasnpedesieHuemo Ha akmueume?



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

B pamkute Ha Te3u kateropum [OMyCTUMW akTuBM NoadoHABLT mHBecTupa 99,08% B aktueu, KOUTO
HacbpyaBaT E€KOMOTMYHU UNK coumanHu xapakrepuctuku, n 0,92% B apyrm nieectuumn. Kateropusta
LOPYM UHBECTMLMN® ChObpXKalle TEXHNYECKU eNeMEHTH, KaTo Napu4HK cpeacTBa U AepuBaTh, U akTUBY,
B KOUTO NOoAMOHABLT MHBECTPA BPEMEHHO Cref NnaHnpaHa aktyanusauus Ha AonycTuMaTta CbBKyMHOCT,
KOSITO ONpefens akTMBMTE, KOUTO HacbpyaBaT €KOMOMMYHU U/MN CoLManHu XapakTepUCTUKK, 32 KOUTO
HSIMa eKOMOMMYHM Unn coumanim rapaHumn. MoadoHabT ObpXKKU UM MHBECTMPA B Te3N BUOOBE aKTUBK
3a MOCTUraHe Ha WHBECTUMLMOHHWTE CU Uenu, 3a guBepcudukaums Ha nopTtdenna, 3a uenute Ha
yrpaBneHMEeTO Ha NMUKBUOHOCTTA U 3a XeQ)KMPaHe Ha pUCKOBE.

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

26.14% OT yCTOM4MBUTE NHBECTULMM Ca EKONOMMYHO YCTONYMBY nHBeCcTUumK, a 50,55 % ca couunanHo
YCTOWYMBY MHBECTULIAN.

YCTONUMBUTE MHBECTULMM Ca PaBHM Ha CymMaTa OT MHBECTUUMUTE, KOUTO Ce cyMTaT 3a ,yCTOMYMBU" Bb3
OCHOBa Ha nybnuKyBaHaTa MeTo4omorms 3a NpMHOC KbM NocTuraHeTo Ha LlenuTe 3a ycTonumBo pa3sutne
Ha OOH, nntoc MHBECTMLMUTE B OGnuraummn, KOMTO MoraT Aa ce cumtaT 3a obnurauyum, mHaHcpaLim
3eneHn u/unu coumanHu nNpoekTn, NMC WHCTPYMEHTUTE, KOUTO ce cyuTaT 3a ,ycTomumsu® OT
KoHcynTaTvBHWUS CbBET 3@ OTFTOBOPHO MHBECTUPAHE.

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

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

Hpymm
€KOJNOrn4yHu:
26,14%
Ne 1A
YcTtonumsu:
Ne 1 XapmoHu3upaHu ¢ _ | 76,69% —|\ CouwmanHu:
XapaKTepucTUKNTe Ha
— /3 P! B 50,55%
99,08%
Ne 16 Apyrn
o E/Y-
NHBecTmumn L XapaKTepUcTukn
—‘ 22,39%
Ne 2 [pyru:
— 0,92%

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

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

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

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

B Kou uKoHoMu4ecku CeKmopu ca HaripageHu uHeecmuyuume?



MognomarawumTe
AEeAHOCTU MPSIKOo
[aBaT Bb3MOXHOCT
Ha Opyrv oenHocTn
[na ponpuHecat
CbLUECTBEHO 3a
NOCTUraHeTo Ha
napeHa
€KONorMyHa uen.

MpexogHute
AEeNHOCTH ca
nenHocTtu, 3a
KOUTO BCE OLLie He
ca HarnuyHu
HWUCKOBBINEPOAHM
anTepHaTuBu u
Hapepn ¢ Apyroto
MmaT HuBa Ha
emMmucun Ha
NapHWKOBM ra3oBe,
CbOTBETCTBALLM Ha
Han-gobpute
pesyntatu.

Kbm 31.12.2023 r. HBeCTULMMTE Ca HanpaBeHW B CReaHUTE CEKTOPU:

CekTop %AKTUBKN
CodpTyep 1 TEXHUYECKU YCIyTU 11.98%
3apaBeonassaHe 11.28%
HaunoHanHu 11.09%
baHkoBu 10.52%
TexHn4yeckn xapayep v nosynpoBogHULN 9.60%
PurHaHCOBM yCnyru 5.39%
OCHOBHW NOTPEBUTENCKM NPOAYKTH 5.15%
Twprosus Ha ApebHo 1 eapo — AUCKPELIMOHHM 4.85%
NPOAYKTH

Mepgun 4.47%
3acTpaxoBku 4.13%
MaTepnanu 3.22%
Heknacuduunpyemm 3.06%
Hensmwxumn nmotun 2.82%
TenekoMyHuKauum 2.76%
MoTpebuTtenckn ANCKPEeLUNOHHN NPOaYKTH 2.71%
VHgycTpmannim yecnyru 1.39%
KomyHarnHu ycnyru 1.34%
HapgHauwnoHanHm 1.29%
MoTpebuTenckm ANCKPELIMOHHM yCryrn 1.22%
[MpoMULLINEHV NPOOYKTU 1.01%
Tbprosus Ha ApebHO 1 egpo — ckobu 0.56%
PernoHasnHm n MeCcTHu 0.10%
Bb3obHoBsiema eHeprus 0.05%
He e yTo4HEHO 0.01%

CekTopuTe 1 MOACEKTOPUTE Ha WMKOHOMMKATa, KOMTO MoflyyaBaT AOXOAM OT Mpoy4yBaHe, AOGMB,
U3BnMYaHe, NPOW3BOACTBO, NpepaboTka, CbXpaHeHue, paduHWpaHe WM AUCTPUBYUUs —
BKIIOYUTENHO TPAHCMOPT, CbXpaHEHWe U TbProBUS — Ha M3KOMaeMu ropuea, ca U3KIYeHW OT
nonuTuKaTa Ha uskroysaHe. CriegoBaTteniHo NoAMOHALT HE € WHBECTMpan B Teau CEKTOpU U
MOACEKTOPM.

Bbnpeky ToBa B NonuTMKaTa 3a M3KIoUYBaHe e NpeaBMAEHO U3KITIYEHNE 3a MHBECTULIMM B 3eMeHN
obnuraunm Ha Tean KOMMaHWK, KOUTO HacbpyaBaT eHeprunHus npexoa. CnegoBaTenHo 3a yacTTa,
MHBECTMpaHa B 3eneHu obnuraumm, Moxe Aa MMa eKCrosuums KbM Te3U CEKTOPH.

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

MoadoHOBLT He ce CTpeMu KOHKPETHO Aa MHBECTUpA B YCTOMYMBUM MKOHOMUYECKM AEMHOCTU C
eKosiorMyHa Len no cMucbna Ha PamkaTta Ha TakcoHomuaTa Ha EC (,MHBecTuummn, cbobpaseHu ¢
TakcoHomusita Ha EC®). Bbnpekn 4ye noadoHabT HAMa 3a Len Aa MHBECTUpa B MHBECTULIMM,
cbobpaseHn ¢ [laHbyHaTa pamka Ha EC, He Moxe Oa ce m3knoun, Yye noadoHABLT CbabpXa
MHBECTUUMK, Cbobpa3seHn ¢ JaHbuHaTa pamka Ha EC. MNpoueHTbT Ha MHBECTMLMNTE B UHBECTULIUN,
cbrnacyBaHu ¢ [JaHbuvHaTta cTpaterma Ha EC, e onpepeneH Ha 31 gekemBpu 2023 r. KBC Asset
Management NV onpegenu, 4ye KbM TO3UM MOMEHT He Ca HanU4yHU O0CTaTbYyHO HaAeXOHW,
HaBPEMEHHWN 1 MPOBEPVMMMU AaHHW OT EMUTEHTUTE UNN ApYyXecTBaTa, B KOMTO € MHBECTUPaHo, 3a
nocneaoBaTeniHo OT4YMTaHe, 1 TO Bb3 OCHOBA Ha COGCTBEHM NPOYYBaHUS U YCNyrM OT JOCTaBYnLN
Ha AaHHW. [Nopagu ToBa NPOLEHTBLT Ha MHBECTULUWTE, BIIOXEHW B MHBECTULMMW, NMPUBELEHU B
CbOTBETCTBUE C TakcoHomusiTa Ha EC, 6ewwe onpeaeneH Ha 0%.

WUHeecmupan nu e ¢puHaHcosusim npodykm e deliHocmu, cebp3aHu ¢ U3Konaemu

2a3oee u/unu siopeHa eHepausi, omaoeapswu Ha makcoHomussima Ha EC(1)?




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

— oboporTa,
oTpassBealy gena
Ha npuxoauTe OT
3ereHn oemHocTn
Ha ApyxecTBara, B
KOUTO €
WNHBECTUPaHO.

— KanuTanosu
pa3xoam (CapEx),
nokasealum
3eneHnTe
WNHBECTMLUN,
HanpaBeHu oT
OpyxecTtBata, B
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WNHBECTMPaHO,
Hanpumep 3a
npexon Kbm

3eJieHa MKOHOMUKa.

— onepaTtuBHU
pa3xoau (OpEXx),
oTpassiBaLLm
3eneHnTe
onepaTuBHY
[OenHoCcTU Ha
ApyxecTtBata, B
KOWUTO €
MHBECTUPaHO.
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y4) caycTonyveu
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uern, KoUTo He
oruutart
KpuUTEpUUTE 3a
€KOMNornyHo
yCTOWYMBU
VNKOHOMUYECKU
[oenHocTn
CbrnacHo

Da:

B uskonaewm ras B appeHa eHeprua

x He

(1) [HeriHocTuTe, CBBbP3aHM C M3KOMaemMus ras wW/unu sagpeHata eHeprus, ca B CbOTBETCTBME C
[anbyHaTa cTpaTternss Ha EC camo koraTo QOMpUHAcsT 3a OrpaHWdYaBaHe Ha W3MEHEHWeTOo Ha
KnmmaTa (,CMek4aBaHe Ha U3MEHEHWETO Ha KnumaTa“) U He BpedsiT 3HaYMTENHO Ha HUTO edHa OT
uenute Ha [JaHb4yHaTta cTpaTterusi Ha EC — Bx. obsicHutenHata 6enexka B naBoTo none. [NbnHuTe
KpUTEpUM 3a MKOHOMUYECKUTE AENHOCTW, CBbP3aHM C U3KOMaeMun ra3oBe W siapeHa eHeprusi, Komto
ca B cboTBeTCcTBME C [laHbyHaTa cTpaterus Ha EC, ca onpenenenu B [enernpaH pernameHT (EC)
2022/1214 na KomucusTa.

Ipacghukume no-dony nokaseam e 3es1eHO NMPoyeHma Ha uHeecmuyuume, Koumo ca 6unu npueedeHu
8 cbomeemcmeue ¢ makcoHomusima Ha EC. Twli kamo He cbujecmeyea nodxodsuja memodosio2usi
3a onpedensiHe Ha cbomeemcmeuemo Ha ObpXxasHume obsiuzayuu* c daHbLYHama HopMa, Nbpeama
2padghuka nokasea crbomeemcmeuemo ¢ 0aHb4Hama HopMa 10 OMmHOWeHUe Ha 8CUYKU UHBeCMuUyuu
eb8 ¢huHaHcoeuUsi NPoOyKmM, eknro4YumenHo dbpxaeHume obnuzayuu, dokamo emopama 2paguka
rnokasea cromeemcmeuemo ¢ daHbYHama HoOpMa caMO 0 OMHOWeHUe Ha UHeecmuyuume e8be
¢puHaHcoeusi npodykm, pa3/lu4HU om ObpxagHuUmMe obnuzayuu.

2. Taxonomy-ali

excluding sovereign bonds*

1. Taxonomy-alignment of investments

including sovereign bonds*
Turnover 100% Turnover 100%

CapEx 100% CapEx 100%

OpEx 100% OpEX L

0% 50¢ 100% 0% 509 100%

Tasu rpacmka npeactaes 68,13% ot obwmTe MHBECTULMK

*3a yenume Ha me3u 2paghuku ,,0bpxasHUMe obnuzayuu” ce cCbLCMOSM oM 8CUYKU ObPXXaBHU €KCrno3uyuu.

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

He ce npunara

Kakbe e npoyeHmsBm Ha uHeecmuyuume, Koumo ca 6unu crLobpa3seHu ¢
makcoHomusima Ha EC, e cpaeHeHue ¢ npeduuwHu peghepeHmHu nepuoou?

B npeguvwHus pedepeHTeH nepuopg (konto npoabikm 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 cobGCTBEHM NpoyYBaHUs U ycnyr oT AocTaBunum Ha aaHHn KBC Asset Management
NV ycTtaHoBu, Ye 3a npegxogHaTa M Tekyllata MHAHCOBA rogmMHa He ca HanM4yHU OOCTaTb4HO
HageXaHW, HaBpEMEHHU Y NPOBEPUMW AaHHW 38 EMUTEHTUTE, B KOUTO Ca HanpaBeHU MHBECTULIMA.
[Mopaaun ToBa NPOLEHTBLT Ha MHBECTULIMUTE, NPUBEAEHN B CbOTBETCTBME C TakcoHomuaTa Ha EC,
6ewwe onpeaeneH Ha 0% 1 3a ABaTa pedepeHTHM nepuoaa.

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

PedepeHTHNAT nepunoa Ha To3m roguweH otyet € oT 1 aHyapu 2023 r. po 31 gekemspu 2023 r.
MpeaBua kBanUUUMPaHETO Ha MHCTPYMEHTWUTE Ha MpaBWTENCTBA, HaAHALMOHAMNHU ANTBXHULN
1/vnn cBbp3aHM C NPpaBUTENCTBa areHUMn, KOMTO JOMNPUHACST 3a nocTuraHe Ha uenute Ha OOH 3a
YyCTOMYMBO pa3BuTMeE, KaTo ,yCTONYMBY MHBecTUUmn® ot 28 anpun 2023 r., undpute, onmucaHn B
TO3M pa3fen, oTpasasaT camo CUTyaumsTa B Kpas Ha huHaHcoBaTa roavHa Ha noadoHaa v nopaaum
Tasun NpUYMHa He ca HaJexaeH nokasaTen 3a 6baeLwn pesynTtaTu.



MoadoHaBLT e uHBecTMpan 76,69% B yCTOWYMBU MHBECTULIMM CbINACHO onpeaeneHneTo B un. 2.17
oT PermameHTa OTHOCHO OMNOBECTSBAHETO Ha MHGOpMauus 3a (prHaHCMpaHEeTO 3a YCTOM4MBO
passuTue. B kpaa Ha dmHaHcoBaTa roguHa Ha noadoHAa OenbT Ha YCTOMYMBUTE MHBECTULNN C
eKoslormyHa Ler, KouTo He ca cbobpaseHu ¢ TakcoHomusiTa Ha EC, e 26,14%.

MeHVI,Cl,)K'prITe Ha aKTuBKM pas3ynTaT Ha Hann4yHuTe OaHHKU 3a yCTOVNVIBOCT, CBbp3aHM C KOMNaHunTe, B KOUTO
nHBEeCTUparT. ﬂOHaCTOFILLl,eM nunceaTt Hann4yHW gaHHU 3a yCTOVI‘-IVIBOCT. ToBa Ccb3aaBa pUCK MHBECTULIMOHHUTE
CbOH,CI,OBe noHacTodAwemM ga ot4ynuTat MHOro HUCHK MPOLEHT Ha MHBECTUUUUTE, KOUTO Ca B CbOTBETCTBUE C
TakcoHomusTa Ha EC.

KakbB e AenbT Ha couuanHo yCTOMYMBMTE UHBECTMLIMN?

PedepeHTHUAT nepuog Ha To3m roguweH otyeT € oT 1 sHyapu 2023 r. go 31 gekemspu 2023 r. MNMpeasug
KBanUMULUMPAHETO Ha WHCTPYMEHTUTE Ha NPaBUTENCTBA, HaAHAUMOHANMHW OTHXHULM W/MNU CBBP3aHU C
npaBUTENCTBA areHUMn, KOMTO AONPUHACAT 3a nocTuraHe Ha uenute Ha OOH 3a ycToinunBo pasBuTME, KaTo
LyCTOon4MBM nuBecTnumnn® ot 28 anpwn 2023 r., undpuTe, onncaHun B TO3u pasgen, oTpassasaTt caMo cuTyaumsaTa
B Kpas Ha ouHaHcoBaTa roguHa Ha noadoHAa v Nopaam Tasu NpuYMHa He ca HaexaeH nokasaTen 3a 6baeLum
pesyntaTtu.

B kpasi Ha bnHaHcoBaTa rogvHa Ha noadoHAa AenbT Ha coumanHo ycTonunsmTe niBectuumm 6ewe 50,55%,

KakBu mHBecTMLUMM ca GUnM BKIIOYEHU B ,,ApYrv“, KakBa e 6una TAXHaTa Len M MMaro fiu € HSIKaKBu
MUHUMarnH1 eKONTOrMYHN UMM CoLManHu rapaHumm?

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

AKTUBK Llen Ha MHBeCTULMUTE U HANMyYMe HA MUHUMAIHKU
€KOJIOTMYHU UIN COLMaNHu rapaHuumn

MHBecTMumMm B NnapuyHu cpeactsa MoadoHABT ABPXKN UK MHBECTMPA B TE3N BUAOBE aKTUBK 3a
nocTuraHe Ha MHBECTULIMOHHUTE CU1 Lienu, 3a auBepcudukaums
Ha nopTdenna, 3a uenute Ha ynpaBneHNeTo Ha NMKBMAHOCTTa
W 32 Xe)KMpaHe Ha pUCKOBe.

MHBECTULMM B aKTWBM, KOUTO BeYe He MoadoHABT AbPXKNU UK MHBECTMPA B TE3N BUOOBE aKTUBU 3a
OTroBapAT Ha KPUTEPUUTE 38 CKPUHUHT NocTUraHe Ha MHBECTULMOHHUTE CU Lienu, 3a aveepcudukaums
Ha nopTdeina, 3a uenure Ha ynpaBneHMeTo Ha NUKBUMAHOCTTA
1 3a Xe[pKMpaHe Ha PUCKOBE.

WHBecTuumn B aepusatu [epuBatnBute 6sxa U3MNON3BaHN 3a XeMKUpPaHE Ha PUCKOBE,
KaKTO € ONUCaHOo B pa3peLleHnTe CAENKU C AEPUBATH, KaKTo e
noco4yeHo B Touka 2. ,MHdopMaumsa 3a MHBECTMUMMTE" Mnop,
3arnaeve "MHdopmauma oTHocHo noadoHpa Ken Bu Cu
OvHamnyeH TonepaHteH OTroBopHo MWHBecTupalwy® Ha
npocnekta. WHBecTMumMuTe B gepuBatM He ca 6unu
M3MON3BaHN 3a NOCTUraHe Ha EKONOMMYHUTE MUNK coumanHuTe
XapaKTepUCTUKN, HacbpyaBaHW OT MOAdOHAA, M He ca
NOBUANN.

3a nHBecTnummuTe, BKItoYeHu B ,Ne 2 ,Elper“, HE € MMarno eKoNIorM4yHn nnu couunanHu rapaHumu.

KakBu pericTBUA ca 6unu npegnpueTu 3a NnocTUraHe Ha eKONOruYH1UTe U/unun
‘q coumanHuUTe xapakTepucTuku npes pedepeHTHUs1 nepmon?

Tosu noadoHa

HacbpyaBa WHTErpUpaHeTo Ha YCTOMYMBOTO pasBUTUE B MOMUTUYECKUTE pPELUEHUS Ha eMUTEHTUTE
(NpeanpusiTUsi, NpPaBMTENCTBA, HaAHAUMOHANHU 3adbiDKeHU nvua  W/MAM - areHuuW, CBbp3aHu C
npaBuTEncTBara), kaTo nNpeanoYnTa eMUTeHTn ¢ no-gobpa oueHka Ha ESG (pucka);

Hacbp4yaBa CMeK4YaBaHEeTO Ha nocnegmunTe ot UISMEHEHMETO Ha KnnumaTta, KaTto npeanoduta eMUTeHTU C no-
HUCBK BbINepoaeH WUHTEH3UTET, C Uenl NoCTUraHe Ha npeaBaputeniHo onpepeneHa uen 3a BbrnepoaeH
WHTEH3UTET,

NMoAKpens yCTOWYMBOTO pasBUTHE, KaTo BKIMOYBA EMUTEHTU, KOWTO OMPUMHACAT 3a NocTuraHeTo Ha Lenute
3a ycTonumso passutne Ha OOH;

noaKpenst yCTOMYMBOTO pasBUTUE, KaTo HacbpyaBa npexoda KbM MO-yCTOMYMB CBAT 4pe3 obnurauum,
UHaHCHpaLL eKONOTMYHN U/ coLmanHy NPoeKkTyn.

MoaoHABT U3KNYBa EMUTEHTH, yHacTBaLLM B AEAHOCTU KaTo M3KOoMaeMu ropuea, TIOTIOHEBa NPOMULLNIEHOCT,
OpBXKMSI, Xa3apT U pa3BreyeHus 3a Bb3pacTHN OT MHBECTULMOHHATA cpefa Ha noadoHaa. MHBecTuuunTe BHB
(bMHAHCOBU WHCTPYMEHTU, CBbP3aHW C LEHWTEe Ha [obuTbka M XpaHuTe, Cbllo 6sixa MU3KMoYeHW, a
OpyxecTtBata, paboTely B MHAYCTpUsiTa 3a NPOU3BOACTBO Ha MariMOBO Macro, 6s1xa NOAMOKEHN Ha CTporv
KpuTepumn. bsixa nsknoyeHn ApyxecTsa, KoMTo nony4yasaT NnoHe 5 % OT npuxoauTe cu OT NPOM3BOACTBO Unn 10
% OT npuxoamnTe cu oT NpoaaxbaTta Ha Koxa C KOCbM WNK cneumanHa Koxa. HeraTUBHUAT CKPUHWHT CbLLO Taka
rapaHTupa, 4e emMUTEHTU, GasupaHyu B AbpXkKaBW, KOUTO HacbpyaBaT HEMOSNHU AaHbYHU NPaKTUKW, KOUTO
CEpMO3HO HapyluaBaT OCHOBHWM €KOMOMUYHW, CouManHu Wnv npuHuMnM Ha [obpo ynpasneHve (4pes
HOpMaTMBEH CKPUHWHI, Ype3 folla oueHka Ha pucka Ha ESG, nopagu yyacTve B HEyCTOMYMBY AbpXaBu u
CMOPHW PEXMMU), Ca U3KIMHOYEHN OT MHBECTULMOHHATa cpeda Ha noadoHaa.

KBC Asset Management NV usnbnHsiBale npaBaTa Ha rnac Ha akuuute, ynpasnsiBaHW B noadoHaa, B
cboTBeTcTBME C [onuTukata 3a rmacyBaHe Mo MbnHomowme WU ydactue. o 7103 HaumH KBC Asset
Management HaGniogaBalle KOMNaHWMTE, B KOUTO € WHBECTMpaHO OT noAadoHAa, HamecBalle ce B
NpeanpuaTUsTa, B KOMTO € UHBECTUPaHO (M3GsrBanku BbTPELHa MHGOPMaUWs), ydacTBalle B MNOAXOAALLM



VHWLMATVBM 3@ KOMEKTMBHO aHraxupaHe W yrnpaxHsiBale npaeata Ha rnac no obmucneH HauuvH. Tesu
OTrOBOPHOCTU GsiXxa U3MbIHSIBAHU C U3KIOUUTENHATA rpyka Ja ce 3aluMTaBaT UHTePECUTE Ha MHBECTUTOpUTE
Ha doHaoBeTE.



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

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

A

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

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

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

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

Mo kakeo ce pasnu4yaea peghepeHmMHUSIM rokazames1 om WUPOKUsI na3apeH
uHOekc?

He ce npunara

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

He ce npunara

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

He ce npunara

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

He ce npunara





