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KBC Asset Management NV

1. Pestome

KBC Asset Management NV, Havenlaan 2 1080 Eptokcen, pasrinexaa 0OCHOBHUTe He61aronpusaTHY Bb34,EMCTBUS Ha CBOUTE
MHBECTULMOHHM peLleHns Bbpxy GakTopuTe 3a YCTOMYMBOCT. HAacTOALWOTO CTaHOBMLLE € KOHCONNAMPAHO CTaHOBMLLE 33
OCHOBHUTE HebaronpuATHW Bb3AENCTBUA BbPXY ycTonumBocTTa Ha KBC Asset Management NV, HeroBute KnoHose 1
AblUEepHM ApyKecTBa, a UMeHHo KBC Fund Management Ltd. n CSOB Asset Management (KBC Asset Management Group,
,KBC AM*).

To3un goKymeHT onucea Kak KBC AM nHTerpupa MHAMKATOpPUTE 32 OCHOBHU HebnaronpuaTHu Bb3aencteuma (PAL), KakTo e
onucaHo B PernameHTa Ha EC OTHOCHO pa3sKkpuBaHe Ha WMHOOPMauUMA, CBbP3aHa C YCTOMUMBOCTTA B CEKTOpPa Ha
¢durHaHcoBuTe ycnyrn (SFDR), KaKTO M HaWMTE NONUTUKU 33 UAEHTUOULMPAHE U NPUOPUTU3MPAHE Ha HEBNAronpuUATHUTE
Bb34eNCTBUA BbpXy ycToumsoctTa. Cnopen SFDR onpegeneHmeto 3a PAl e cnegHoTo: ,,OTpULaTeNHU, CbLLECTBEHN UK
BEPOATHO CbLLECTBEHU edeKTU BbpXy GaKTOpUTe 33 YCTOMYMBOCT, KOMTO Ca MPUYMHEHM, YCAONKHEHU OT MAU NPAKO
CBbP3aHM C MHBECTUUMOHHM peleHus U CbBETM, M3BLPLUEHWU OT topuanYecKoTo auue.” PamkaTta Ha SFDR u3uckea
pasrnexKaaHeTo Ha 18 3a4b/IKUTENHN MHAMKATOPA 33 EMUCUM Ha MapHUKOBM rasose, bopasHoobpasue, BOAa, OTNAABUM
W COLUMANHM MOKasaTenu, NpUAOKMMM 32 KOMMNAHUM, HALMOHANHU U HaZHALMOHANHN APYXKECTBA, KAaKTO M 3@ aKTUBU OT
HeABMXMMU UMOTW. B fonbnHeHune, SFDR onpeaens 22 AONBAHUTENHWN KAMMATUYHU U APYTX CBbP3aHKU C OKOIHATA cpeaa
WMHAMKATOPU, KaKTO M 24 AONbAHUTENHW MHAMKATOpPa 33 COLMANHW BbMPOCU M BBMNPOCU, CBbP3aHU C paboTHUUUTE,
3a4MTaHe Ha npasaTa Ha YoBeKa, bopba c Kopynumata u nogkynute. KBC AM we oTunta M3bopa Ha JONbAHUTENHUTE

NHAMKATOPMU.

OCHOBHOTO HebnaronpuaTHO Bb3AENCTBME BbPXY YCTOMYMBOCTTA Ce MOKpuBa/HabaogaBa NpegymHo OT npuaaraHuTe
NOMIMTUKM 33 U3KNKOYBAHE. PeanLia AeiHOCTU Ca U3KOYEHU OT BCUYKM aKTUBHO YNPaBAsSBaHU MHBECTULMOHHM GOHO0BE,
He camo oT Te3u 33 OTroBOPHO MHBECTUPaHe. KaTo TakMBa ca U3KNHOYEHU KOMMAHMM, 3aHMMaBaLLM Ce C MPOTUBOPEUNBU
NPOW3BOACTBA HA OPbKUA, TONJIMHHU BbI/IMLLA WU TIOTIOHEBU M3aenusA. M3KNoUYeHU ca U Hali-CePUO3HNUTE HapywuTenm
Ha npuHUMNUTe Ha nobanHusa porosop Ha OOH M KOMNaHUWTE, KOUTO CEPUMO3HO HapyllaBaT YOBELWKWUTe npasa.
M3KNKOYEHWN Ca AbPXKaBHWM 0BAUraLmMM OT CTPaHU C Hal-NnpoTuBopeynsuTe pexkummn u KBC AM HAMa fa MHBEeCTUpa BbB
GUHAHCOBM MHCTPYMEHTH, CBBP3aHM C LLeHUTe Ha A06UTbKa U XpaHuTe.

B pamkute Ha HawuTe PoHZOBE 33 OTTOBOPHO WMHBECTMPAHE, BCUYKM MHAMKATOPW 32 OCHOBHWUTE HEeBNAronpuATHU
Bb34ENCTBUA Ha MHBECTULMOHHUTE pelleHuns BbpXy dakTopuTe 3a yctonumsocT (PAI), KakTo ca nocoyenu B Tabanua 1 ot
Mpunoxenue 1 kbm Adenernpax pernamenT (EC) 2022/1288, 1 CbOTBETHUTE UHAMKATOPM 38 OCHOBHUTE HebaronpuaTHU
Bb34EMCTBMA HA PeLleHMATa 38 UHBECTMLMM BbpPXy dakTopuTe 3a ycToiumeocT B Tabanum 2 u 3 ot MpunoxkeHne 1 kbm
Oenervpan pernament 2022/1288 PAI ce B3emaT npeasu 4pe3 HOPMaTUBHUA CKPUHMHT M ESG oueHKaTa Ha pucKa 3a
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KOMMaHMMTE, KaKTO U Ype3 ESG oLleHKaTa 33 AbPrKaBUTE, KAKTO U YpE3 U3K/IIOUYBAHE HA AbPKaBM, KOUTO HE OTrOBAPSAT Ha

Kputepunute 3a yCTOVI‘-WIBOCT, KaKTO U NPOTUBOPEUHNBUTE PEXNUMMNU.

B HawwuTe ¢0HAOB€ 3a OTrOBOPHO UHBECTUPaHeE peanua A0Nb/HUTENHN p,eﬁHocwl Ca U3K/IIoYEHN, B CpaBHEHUE C HallnUTe
KOHBEHUWOHANHN (bOH,CI,OBe. KomnaHuute, KoOUTO He OTroBapAT Ha Hal-U3BECTHUTE MeXAyHapoaAHU HOpMU UInN
CTaHOapPTH, Ca UBKNKOYEHN.

Te BKtOYBAT, HAaNPUMeEP, NPUHUMNNUTE Ha TNobanHus porosop Ha OOH, KoOHBeHUMKTE Ha MeXxayHapoaHaTa opraHM3aumsa
Ha Tpyaa (ILO), Hacokute Ha OUCP 3a mynTUHaUMOHaNHUTE NpeanpuaTua, PbkoBoaHWTe NpuHUMnu Ha OOH 3a 613Heca
M npasBaTa Ha 4yoBeka (UNGPs) u Uenute Ha OOH 3a yctoiumMBo pasBuTMe. KomnaHuMMTe, yyacTBallM B CEPUO3HMU
NPOTMBOPEYNA, CBBP3AHN C EKONOTUYHU, COLIMANHU UM YNIPABAEHCKM BBMNPOCK, CbLLO Ca U3KAOYEHN. BCUYKM M3Kkonaemu
ropvBa ca uskatodeHn ot PoHA0BETE 33 OTTOBOPHO MHBECTUPAHE, C U3K/AOYEHME HA MHBECTULMUTE B 3e/1eHN 0bauraumm
Ha Te3M KOMMaHWK, YIECHABALLLM eHePruiiHMA npexos,. KomnaHuuTe, y4acTeallm BbB BOEHHW 4OFOBOPU UM CBBP3aHM CbC
CTPE/IKOBO OpPbXKME, CbLUO ca M3KAYeHU. OcBeH TOBA OrpaHUYeHMATa ce npuaaraT 3a KOMNaHUM, 3aHMMaBaly ce C
Xa3apT, pa3BieyeHna 3a Bb3PACTHU, KOXKM U CMEeLManHN KOXKEHW NPOAYKTU U KOMMNAHUKU C OTPULATEIHO Bb3aencTame
BbpXxy 6MopasHoobpa3neTo. B gonbaHeHWe, CTPaHUTe, KOMTO He OTrOBapAT Ha KpuUTepuuTe 3a YCTOMYMBO pas3BUTUE,
NPOTUBOPEYMBUTE PEKMMMU U CTPaHUTE, KnacupaHu B 10% Hak-nowma mogen Ha ESG oueHKa, ca W3KAYEHW.
KomnaHuute cbc cepmosHa ESG oueHKa Ha puMCKa M BCUMYKM KOMMAHWK, YCTAHOBEHU B AbPKaBM, KOMTO HacbpyaBaT
HEeNOANHW AAaHDBYHM NPAKTUKM, CbLLO Ca U3K/IOYEHU. Bb3MOXKHO e B onpeaenieHn caydan u3knouBaHe nam obcbxaaHe 3a
KOMMaHMKM, camo Nno npenopbKa oT KOHCYNTaTUBHMA CbBET 38 OTTOBOPHO MHBECTUPAHE.

3a noseyve uHgpopmayusa suxcme 06U NOAUMUKU 30 U3K/IHO4Y8aHEe 30 PoHO08E 30 KOHBEHUUOHA/IHO U 0M2080PHO

uHeecmupaHe U [1o1umuKu 3a uska4eaHe 3a PoHOo8e 30 0M2080PHO UHBECMUPAHE, C MPEB80O HA 6b12aPCKU e3UK

https.//www.ubbam.bg/expertease, pasden ,[lokymeHmu”, OnosecmsasaHe HA UHHOPMAUUA 6b8 8Pb3KA C

ycmotiyueocmma, ObwU noaAuMUKU 3a U3KAOY8AHE HO KOHBEHUUOHAsHU ¢oHOose U ¢hoHO08E 30 OM208OPHO
uHsecmupaHe u https://www.ubbam.bg/expertease, pazden ,[lokymeHmu”, OnogecmsaeaHe Ha UHPOPMALUA 8bE

8pb3Ka ¢ ycmodlyusocmma, MoAuMuUKa 3a U3KAI04Y8aHe 3a (hoOHO08E 3 OM2080PHO UHBECMUPAHE.

MonntnknTe 3a n3KkNYBaHe ce Ha6/1K),CI,aBaT ypes npunaraHe Ha NpasuaaTa 3a CbOTBETCTBMUE Npegn nU cnep CKavYBaHe

Ha COENNIKN B HAWNTE BbTPELWHN NpoLecun.

OcBeH CTporMTe MNOAMTUKM 3a W3KAO4YBaHe, Hawwute OTroBOPHM (OHAOBE Le HAcbpyaBaT MHTErpMpaHeTo Ha
YCTOMUYMBOCTTA B PELUEHUATA HA EMUTEHTMTE (KOMMaHWM, NPaBUTE/ICTBA, HAAHALUMOHANIHN ANBKHULUM U/UAN areHumu,
CBbP3aHU C NPaBUTENCTBA), KaTo NpeanoYmuTaT EMUTEHTU C NO-A06pa ESG oueHKa, KbaeTo ESG 03HayaBa ,,EK0/10rMYHOTO,
COLMANHOTO M KOPMOPATMBHOTO YnpaB/JeHWe” W HacbpyaBaT CMEKYaBaHe Ha KJAMMATUYHUTE MPOMEHW, KaTo ce
npeanoyYnTaT EMUTEHTU C MNO-HUCHK MHTEH3UTET Ha NapHWKOBMUTe rasose (GHG), ¢ uen nocTuraHe Ha npeaBapuUTeNHO
onpegeneHa uen 3a UHTEH3UTET Ha NapHMKoBMTe rasose. Hawwnte OTrOBOPHO MHBECTMPALLM POHAOBE CbLLO TaKa Lie
NOAKPENAT YyCTOMYMBOTO Pa3BUTUE, KAaTO BK/IKOYBAT KOMMAHWKU, KOUTO AonpuHacaT 3a Lenmute Ha OOH 3a ycToiumBso

pa3BuTUE N HAaCbp4aBaT Npexoaa KbM HO-YCTOVIHMB CBAT 4Ype3 NHBeCTupaHe B 3es1eHn, counanHn n YCTOVIHMBM o6n14rau,vw|.

B pamkuTe Ha KOHBEeHLUMOHanHUTe doHaoBe peauua PAI ce B3emaT M3pPUUYHO NpeaBua Ypes NOAUTUKUTE 33 U3K/OYBAHE.
3a BCMYKM aKTUBHO ynpaBaasBaHu GOHAOBE, 33 KOPNOpPaTUBHUTE GUHAHCOBM MHCTPYMEHTU Ca U3KAOYEHW HaW-rpybute
HapywunTenn Ha NpuHUuunuTe Ha FobanHua porosop Ha OOH M KOMNAHWWUTE, y4acTBaLLM B NPOTUBOPEUMBU OPDBKUA,
KaKTO W TOMJIMHHW BBIAUWA, @ 33 ObP)KaBHUTE 06/Mraumu, Tesu, CBbP3aHW C MPOTUBOPEYMBU PEXMMM, CbLLO ca
nsknoveHn. CnegosaTenHo ce B3emaT npeasua PAl nHamkaTop 10, (HapyweHus Ha npuHumMnuTe Ha FnobanHus gorosop
Ha OOH u HacokuTe Ha OpraHW3aumMaATa 3a UKOHOMMYECKO CbTpyaHUYecTBO M pa3suTne (OMCP) 3a MHOTOHaLMOHANHM
npeanpuatma), 16 (MHBECTULMOHHU AbpXKaBKW, 06EKT Ha coumanHu HapyleHus), 14 (NpoTuBOpeunBu OpbXKUA) U 4
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Uitsluitingsbeleid_voor_fondsen_die_verantwoord_beleggen_EN.pdf
https://www.ubbam.bg/expertease
https://www.ubbam.bg/expertease

3 | CTAHOBMLLE 3A OCHOBHWUTE HEBJIATOMNMPUATHU

(PaskpvBaHe Ha KomnaHuu, paboTelwm B CEKTOpa Ha M3Konaemute ropusa). 3a nacvMeHM GOHAOBE, KAKTO M 3a

CTPYKTYpUpaHu ¢oHaoBe M GOHLOBE Ha TPETU CTPaHWU, ynpasassaHu oT KBC, ce npunarat HAKOMU cneunuduyHn Kputepum
3a u3knuBaHe. ChegoBaTenHoO ce npunarat pasinyHm PAl MHOMKATOPUM B 3aBUCMMOCT OT MHBECTULIMOHHATa cTpaTerus Ha
¢doHpa. Bbnpeku ToBa, 3a BCeKM OT Te3n dpoHAoBe, NoHe PAI nHankaTop 14 (NpoTMBOPEUMBY OPBIKUSA) CE B3EMA NpeaBus,
npuv NycKaHeTo Ha NPOAYKT.

OcBeH TOBa, HAKOM OT U3bpoeHnTe OCHOBHM HEBNAroNPUATHU BH3AENCTBUA CLLLO Ce B3eMAT Noj BHMMaHWe Ypes HawaTa
MonutnKata 3a rnacyBaHe ype3 MbJAHOMOLLHMK M aHTaXKMPAHOCT Ha akuuoHepute Ha KBC AM. KBC AM ynpaxHABa
NpPaBOTO Ha FNac BbpXy akuuute, ynpasnasaHu ot doHaoseTe. CbrnacHo Tasum MoantuKa 3a rnacyBaHe v aHraxupaHe ypes
NbAHOMOLWHMK, KBC AM y4yacTBa Ha CpeLuuTe Ha aKLLMOHEPUTE U CE aHFaXKmnpa ¢ KomnaHmmTe, Toit Kato KBC AM e ybeneHa,
Yye aKTMBHOCTTA Ha aKUMOHepUTEe B CPEAHOCPOUEH M AbJFOCPOYEH MaH MOXKE A3 MMA NOJIOKUTENHO Bb34ENCTBUE BbPXY
KomnaHuute, B Kouto KBC AM nHBecTtupa.

3a noseye uHpopmayusa suxcme https://www.ubbam.bg, cekuyua 3a Hac>oxkymeHmu>0cHosHU 0oKymeHmu>lloaumuka
3a aHeaxmupaHocm Ha KBC AM NV u www.kbc.be/investment-legal-documents> Retrospective Proxy Voting - overview >
Proxy Voting and Engagement Policy).

OnuncaHMe Ha OCHOBHUTE HEBNAronpPUATHM Bb3AENCTBUA BbPXY YCTOMYMBOCTTA

B TO3M goKNag HMe onMcBame Kak OCHOBHUTE HebNaronpuATHU Bb3AENCTBMA BbPXY YCTOMYMBOCTTA Ce pasrnexkaat B
NOMIUTUKMUTE 33 W3K/IOYBAHE HAa KOHBEHUMOHanHU ¢doHaosBe M GoHAOBE 3a OTFOBOPHO WMHBECTMPAHE U KaK Te ce
pasrnexaaT B METOL0/10TUATA 33 NONOKUTENEH NoA60p. HWe, CbLo TaKa, NpeaocTaBAME U KOIMYECTBEHOTO Bb3AENCTBUE
Ha BCEKM OT TAX Npe3 U3MMHanAuUA nepmos. BxogHuTe AaHHM wWe ce cbbupaT rnaBHO OT HalKUTe AOCTABYMLM HA AAHHM
Trucost, Morningstar Sustainalytics u MSCI.

B cBoa goknag 3a yctoinumsoctta KBC Group onmcBa OLEHKaTa Ha MHTEH3MTETA Ha NapHWKOBWTE rasoBe 3a CBOWUTE
MHBECTULMM OT MMETO Ha KAMeHTM Ha HuBo KBC AM. To3u gokiag moxe Aa 6bae HamepeH Ypes To3u JVHK.

Bb3JENCTBMA BLPXY YCTOMYMBOCTTA . s kssot

KBC Management.



https://www.ubbam.bg/
http://www.kbc.be/investment-legal-documents
https://multimediafiles.kbcgroup.eu/ng/published/kbccom/pdf/kbccom_landing_links/csr-sr-2022.pdf?zone=

UHpauKaTopu, NPUNOKUMU 32 UHBECTULMN B KOMMAHUKN, B KOUTO Ce MHBECTUPA

HebnaronpusaTeH MHOWKaTOP 3a W3mepsaHe Bb3geictaue
ycTOonYmBOCT (2022)
KnAumatuuHu 1 apyru nokasartenu, CBbp3aHM C OKOJIHATaA cpepa
Emuncuun Ha 1. Emucun Ha NT O6xBat 1 1663977
NapHUKOBMU Emucun Ha M tCO2e
rasose (M)
O6xBart 2 592 205
Emucun Ha M tCO2e
O6xBat 3 30502711
Emucum Ha NI’ tCO2e
Bcuuko 32758 893
Emucum Ha NI’ tCO2e
2. BbrneposeH BuvrneposeH otnevatbk 316
OTNevyaTbK
3. GHG wuHTteH3uteT GHG  uHTEeH3uTeT Ha 374

Ha KOMNaHWUUTe, B KOMMNaHUUTE, B KOUTO Ce

KOUTO
MHBECTUPa

ce unHBecCTunpa
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ObacHeHue

ABCONOTHUTE AaHHW 32 eMUcuM oT Trucost B
TOoHOBe CO2 eKkBMBaANEeHT ce M3MON3BaT 3a
m3uymcnasaHe Ha To3m PAlL. Mona, umaiite
npeasua, 4ye 3a obxeat 3 EmucuM Ha
napHMKOBW rasose TOBa e 3a noseye oT 90%
OT 06XBaHaTUTE KOMMAHMM Bb3 OCHOBa Ha
HSAKaKBa GpOpPMa Ha OLEHKM.

3a npucBosABaHe Ha abCONIOTHM AaHHWU 3a
emumcuunTe KbM eaHa nHBecTnuma ce
M3NON3Ba NpUTe)KaBaHaTa OT Hac yacT oT
CTOMHOCTTa Ha npeanpuaTMeTo. Bcuuku
NPUCBOEHN CTOMHOCTM MO TO3M HauuH ce
cymupat, 3a Aa ce ortyete abCoONOTHOTO

KO/IMYECTBO Ha EeMUCUMTE Ha  HMBO
npeanpuaTue.
ABCONOTHATE  OaHHM 33 emucum  ce

n3nonseat ot PAl 1 u ce pa3genart Ha obwute
aKTMBM NoA ynpas/iieHWe B MUAVOHWU €BpO.
Mons, obbpHeTe BHUMaHWe, 4ye obLWMUTe
aKTUBM BKKOYBAT CbLLO HEKOPMOPATUBHU U
KOpropaTUBHW MpPeanpuUATAA, KOMUTO He ca
06XxBaHaTV OT AaHHUTE.

3a ns4vyncnaBaHe Ha WUHTEH3UTETa
abCcoNoTHUTE EMUCUM Ha NapHMKOBU rasose
Ha HUBO EMUTEHT Ce pPa3aenaT Ha npuxoaute

Ha KOMMNaHUATa B MWNNOHU eBpo.
Cpe,u,HonpeTerneHaTa CTOMHOCT ce
n3ymncnasa 34 OT4YUTaHE Ha HUBO

npeanpuaTue.

006

MNpeanpueTn fencTsmA, NAAaHNUPaAHU AEMCTBUA U MNOCTAaBEHWU LEenu 3a
cnepBawma pedepeHTeH nepuog,

B pamKuTe Ha OTroBOpHUTE MHBECTULMOHHM GOHAOBE, eMUCUUTE Ha
NapHMKOBW ra3oBe ce B3eMaT npeaBua, Ype3 HOPMaATUBHUA CKPUHWUHT U
penTuHra Ha ESG pucka 3a KomnaHuuTe.

B pamkuTe Ha OTroBopHUTE POHAOBE Ce ONPeaenaT Lean 3a emucumTe
Ha Ml (Bb3 ocHOBa Ha GHG WMHTEH3WUTET Ha KOMMaHWUMTE, B KOWUTO €
WMHBECTUPAHO, N AbPXKaBUTE, B KOUTO € MHBECTUPAHO), BbB Bpb3Ka C
pa3snpegeneHve eTanoH/uen nam kbm GUKcMpaHa Len B 6baetue.
BCMYKM aKTMBHO ynpaBnsBaHW GOHOOBE MMAT MOAUTUKA Ha Hynesa
TONEPAHTHOCT KbM TOMIMHHM BbrAULLA. Bcuukn doHA0BE 33 OTTOBOPHO
MHBECTMPAHE UMAT HyaeBa TONEPaHTHOCT KbM U3KOMaemuTe ropusa.
M3KknoueHne ce npeaBuKaa 3a MHBECTULMW B 3e/1eHU 06auraumm Ha
Te3n KOMMNaHWW, yNeCcHABALLM eHEPTUNHMUA Npexoa,

EmucumTe Ha napHMKoBM rasose (M) cbLyo ca MMNANMUUTHO 06XBaHaTK
OT HallaTa NOAUTUKA 3a aHraxknpaHe. KBC AM e 4acT OT KONEeKTUBHUA
aHraxumeHT Climate Action 100+. ToBa e pbKOBOAEHA OT MHBECTUTOPU
WHUUMATMBA, 3@ Oa Ce rapaHTupa, Ye Hal-ronemuTe KOprnopaTUBHMU
M3TOYHWULM Ha MapHWKOBM rasoBe B CBeTa npegnpuemar
HeobxoaAnMUTE AeNCTBUA CpeLLy U3MEHEHMETO Ha KAnmaTa.

B pamkuTe Ha PoHAOBETE 33 OTTOBOPHO MHBECTUPAHE, EMUCUUTE Ha
NapHMKOBW ra3oBe ce B3eMaT npeaBua, Ype3 HOPMaTUBHUA CKPUHWUHT U
peiTuHra Ha ESG pucka 3a KomnaHuute.

BcuYKM aKTMBHO ynpasnsBaHM GOHAOBE MMAT NOJIMTUKA Ha HyneBa
TONEPAHTHOCT KbM BbBIAMULLATA, C W3K/JOYEHWE Ha MUHUTE W
M3M0/A3BaHETO Ha BbI/IMLLA 3@ MPOM3BOACTBO Ha CTOMaHa.

dPoHAoBETE 32 OTTOBOPHO MHBECTUPAHE Pa3LMpPABAT TOBA A0 BCUYKM
M3KONaemMu ropuBa, KaTo AONbJAHUTENHO U3KOUYBAT BCUYKM KOMMAHUK
B €HepruiHuA cekTop (HyneBa TONEPaHTHOCT) U BCUYKM KOMYHANHU
KOMMNaHWUK, KOWUTO MpPOM3BEXKAAT eNeKTpoeHeprua Ha 6as3ata Ha
M3KoMaemu ropuea (HyneBa TONepPaHTHOCT).

M3KknoueHune ce npasu 3a U3KIKOYBAHUATA 3a MHBECTULUN B 3€/1EHU
06/'IVII'3LI,VIVI Ha KOMMNaHUN, KOUTO HaCcbp4aBaT eHEpI’VIl’IHVIFI npexoa.

& Asset

KBC Management.




4.

PaskpuBaHe Ha [an Ha wHBecTUMUMUTEe 2,52 %
KOMNaHUM, BbB pupmu,
paboTelum B OEWCTBAWM aKTMBHO B
ceKTopa Ha CeKTopa Ha M3KomaemuTe
M3KonaemuTe ropuea
ropusa

Osan Ha [Oan Ha noTpebneHueto 59

notpe6ieHMeTo U Ha

NPOW3BOACTBOTO  eHeprus

Ha NpPoOu3BOACTBOTO

HeBb3obOHOBAEeMa HeBb30bOHOBAEMa

eHeprusa eHeprusa oT
WMHBECTULMOHHUTE
OpyKecTeaTa oT
HeBb30HHOBAEMM
eHepruiHM U3TOYHULM B
CpaBHeHuWe c
Bb306HOBAEMUTE
eHeprumHu
N3TOUYHULM,
KaTo NpoueHTH

n3paseHo
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HeBb30bHOBAEMa noTpebneHue
n 41%
Ha MpPOM3BOACTBO

%

OTYETEHOTO YMCIO0 MOKa3Ba MPOLEHTa OT
obwuTe ynpasnasaHu aktneu (AuM), KouTo

ca WHBECTUPAHU BbB dlechosm
WUHCTPYMEHTU Ha CnegHUTe KOMNaHUu:

- BCMUKM  KOMMAHMM OT eHepruiHuA
cektop (knacudukauma Ha MSCIl) u
KOMMNAHMU OT CEKTopa Ha MeTanuTe U
MWHHOTO f4efno, KouTo pJobusat w
npoaasaT M3Konaemu ropmsa (Bbravua,
HedT M ras), ca BK/IOYEHM B TOBa
N34MCEHME Ha eKCMO3ULMATA.

- BKAlOYEHM ca WM KOMNaHuMMTE 3a
NPOM3BOACTBO Ha  €/IeKTPOeHeprus,
KOWTO Ce 3aHMMaBaT C TPaHCNopTUpaHe

Ha ras.
- M Hakpas, M3KNYeHM ca KoMnaHuuTe
OT BCUYKM [JPYrM CEKTOPW, KOUTO

M3BAMYAT Hag 5% ot obopota cu oT
CBbP3aHM NPOAYKTU U/UAN YCAYTH.
M3nonsgaHWTe W3TOYHWMLM Ha [aHHKM ca

Morningstar Sustainalytics u Bloomberg.

[aHHute ot Trucost 3a noTpebneHveTo Ha
eHeprua U AaHHWTe 3a MPOM3BOACTBOTO OT
HeBb30HHOBAEMM 7 Bb306HOBAEMM
M3TOYHULIM Ce U3MON3BAT 3a U3YNCAABaHE Ha

To3M  pan oT  noTpebneHueTo "
NPOU3BOACTBOTO  Ha  HeBb306HOBAEMA
eHeprua. OTYETEHOTO UYMCAO Ha HUBO

npesnpuATUe e cpeaHoNpeTeraieHa CToMHOCT
Ha obxBaHaTMTe KomnaHun. Mons, obbpHeTe
BHMMaHWe, 4e 33 MPOU3BOACTBOTO Ha
eHeprMa TOBa Ce TMOKpMBA Camo OT
npuéansnTenHo 1% ot BcuukuTe Hawm AuM.

0e06

B pamkute Ha ¢oHAOBETE 33 OTFOBOPHO MWHBECTMPaHE, TO3u
WMHAMKATOp ce B3ema MpeasBui 4Ype3 HOPMATUBHMA CKPUHWMHE WU
peiTMHra Ha ESG pucka 3a KOMNaHWMTE, MOAUTMKATa 3a Hy/nesa
TONEPaHTHOCT 3a M3KOoMaemuTe ropMBa M AapeHaTa eHeprus, KoeTo
rapaHtvpa, ye ®oHgoBETE 33 OTTOBOPHO WMHBECTMPAHE MHBECTMPAT
Camo B NPOM3BOACTBO Ha Bb306HOBAEMA eHeprus.

& Asset
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6. WNHTeH3MBHOCT Ha
notpebneHneTo
Ha eHeprMa 3a
CEKTOP CbC CUIHO
Bb34encTene
BBbPXY KAMMATa

BbuopasHoobpa- 7. [OeltHocTw,

3ue OKa3Balum
oTpuLaTeNHo
Bb34ENCTBME BBPXY
YyBCTBUTENTHUTE
KbM 6BMONOrMUYHOTO
pa3Hoobpasue
paioHu

Emuncumn
BoAaTa

Boaa 8. BbB

KoHcymauma Ha eHeprusa
B GWh Ha muamnoH EUR
npuxoam Ha
KOMMaHUUTE, B KOUTO ce
WMHBECTMPA, 32 CEKTOP CbC
CUJHO Bb3aelcTBue
BbPXY KAMMaTa

[0An Ha uHBecTUuMUTE B
OpY)KecTBa, B KOUTO ce
WNHBECTMPA, c
obekTn/onepaumm,

Pa3noNOXKEHN B WU
621130 [0 YYBCTBUTE/HU
KbM 61onormyHoTo
pa3Hoobpasune panioHu,
KbAETO fAeNHOCTUTEe Ha

Tesn MHBECTULUMOHHN
ApyxecTBa OKa3BaT
oTpUuUaTeNnHoO

Bb3EeNCTBME BbPXY Te3u
palnioHu.

ToHoBe emMmunucum BbB
BOAaTa, reHepupaHu ot
ApyxecTBaTa, B KOUTO Ce
MHBECTUpPa, Ha MWUINOH

6 | CTAHOBWLLE 3A OCHOBHWTE HEB/IATOMPUATHN
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0.004 - NACEA
0.012 - NACE B
0.028 — NACEC
0.283 —NACED
0.348 - NACEE

0.003 — NACE F

0.013 - NACE G
0.051-NACEH

0.005 — NACE L

1,30 %

0,01

33 BCAKA KOMMaHWA OT Te3U CEKTOpU CbC
CUNHO  Bb34ENCTBME  BbBPXY  KAMmaTa
notpebneHnetro Ha eHeprua B GWh ce
pasgena Ha NpuxoauTe B MUJIMOHU €BPO.
CpepHaTa CTOMHOCT Ce M34YNCAIABA BCEKU MbT
3a KomnaHuuTe, BkAtoYeHn B To3n NACE Koa.
Monsd, umaliTe npeasua, Ye BCEKM OT Tesu
CEKTOPM CbC CW/IHO Bb3LENCTBME BbHPXY
KNMMaTa MpeAcTaBasABa  3HAYUTENHO MoO-
ManKo oT 5% ot 0bwute AuM, ¢ nskayeHne
Ha NACE kog C.

Hue n3nonssame gaHHM oT Trucost, 3a Aa
ngeHTMdMuMpame KoM KOMNaHWM  Mmat
AeNHOCTU, pa3nonoXeHn B man 61130 [o
YYBCTBUTE/IHW  KbM  BMOpasHoobpasuneTo
30HM, KOMTO  OKasBaT  OTpuLATENHO
Bb3ZeicTBMe Bbpxy TAX. [loK/naABaHOTO
YACNO € OTHOCUTeNHaTa EeKCnosuuMsa Ha
WMHBECTULMUTE B TE3W KOMMAHWM CMPAMO
obuwmTte AuM.

Monsa, obbpHeTe BHMMaHWE, 4Ye e MHOro
TPYAHO Aa ce NosyyaT BXOAHM AAHHW 3@ TO3M
PAl.  [loknagBaHOTO Cce OCHOBaBa Ha
NOKPUTME OT CamMo OK0J10 2% oT AuM.

[aHHuTe oT Trucost ce wu3nonsesat 3a
onpefefifiHe Ha emuUcMuTe BbBB BOZATa B
ToHoBe. ToBa e cbop OT XpaHUTeNHW
BELEeCTBA W  OpraHUYHU  3amMbpcuTenu,

TO3Mn

B pamkute Ha ®PoHgoBeTe 3a OTFOBOPHO WHBECTUpPaHe,
WMHAMKATOP Cce B3ema npeasus 4Ype3 HOPMATUBHWUA CKPUHUHT U
peiTuHra Ha ESG pucKa 3a KomnaHuuTe.

B pamkute Ha PoHAOBETE 32 OTFTOBOPHO MHBECTUPAHE, EMUCUUTE HA
NapHMKOBW ra3oBe ce B3emaT Npeasus Ype3 HOPMATUBHUA CKPUHWUHT
1 ESG oueHKaTa Ha pucKa 3a KomnaHuuTe.

KomnaHuuTe, KOUTO MMaT rofgmMO 3HAYUTENIHO MPOTUBOPEYME Mo
OTHOWeHMEe Ha 6MOopa3HOObpPa3MeTo, Ca W3KAKYEHM OT BCUYKM
¢doHOoBE 33 OTFOBOPHO WMHBECTMPAHE M KAYecTBOTO HA TeXHWUTe
nporpamu 3a 3almTa Ha 6uopasHoobpasmneTo ce oueHsaBa ypes ESG
OLLeHKaTa Ha pPUCK.

OcBeH TOBa, BCMYKM KOMMAHUN C BUCOKA WM CEPUO3HA OLLEHKA Ha
NPOTUBOPEYMs, CBbP3aH C MW3MON3BAHETO Ha 3emATa W
61opa3Ho0bpasneTo, 3a NOANUHAYCTPUM, B KOMTO TeMaTa ce cYuTa 3a
BMCOK WU/IM CEPUO3EH PUCK, KAKTO M KOMNAHMM C OLLEHKA Ha CepUO3HO
npoTMBOpeYne, CBbP3aH C W3MNON3BAHETO Ha 3emATa M
61opa3Ho06pasmeTo 3a BCUYKM APYrn NOAUMHAYCTPUN Ca USK/THOYEHM.
OcBeH TOBa, BCUYKM KOMMAHUU CbC CEPUO3HA NPOTUBOPEYMBA OLLEHKA,
CBbp3aHa C M3M0N3BaHETO Ha 3emATa U 6UOpPa3HOO6pasMeTo B TAXHATA
Bepura 3a AOCTaBKM, ca U3KAtoYeHN. OCBEH TOBa, Ce U3K/IHOUYBAT BCUYKM
KOMMaHUU C AEUHOCTU, KOUTO MMAT OTPULLATENIHO Bb3AENCTBME BbPXY
6uopasHoobpasmMeTo M He npeanpuemaTt AOCTaTbY4HO MEepKM 3a
HamansBaHe Ha Bb34eWCTBMETO CU.

B pamkute Ha @oHAOBETe 3a OTFOBOPHO WHBECTMPaAHe, TO3n
WHOMKATOP Cce B3emMa npeaBuf, 4Ype3 HOPMATUBHUA CKPUHUHT U
penTuHra Ha ESG pucka 3a KomnaHuuTe.

& Asset
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MHBECTMpPaHU EUR,

n3paseHun KaTo
cpeaHonpeTterieHa
CTOoMHOCT

OTnagbum 9. KoeduumeHT Ha ToHoBe onacHu 12

OnacHY OTNaabuUM OTNAAbLM, TEeHepupaHu
OT Apy»KecTBaTta, B KOUTO
ce MHBECTMPA, Ha
MUWIMOH MHBECTUPAHMU
EUR, wu3paseHn KaTo
cpefHonpeTterneHa
CTOMHOCT

7 | CTAHOBMLLE 3A OCHOBHWTE HEB/IATOMPUATHU
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nectmumamn, Topose, KUCEIMHHN U MEeTalHU
eMncun BbB BOA4aTa.

3a npucBosBaHe Ha abCONOTHM AaHHM 3a
eMUCUNTE  KbM egHa UMHBecTUuMa ce
M3Mo/a3Ba MpuUTe)KaBaHaTa OT Hac 4acT oT
CTOMHOCTTa Ha npeanpuaTMeTo. Bcuukm
MPUCBOEHM CTOMHOCTM MO TO3M HauYMH ce
cymupar, 3a gda ce ortdete abCoMIOTHOTO
KO/IMYECTBO Ha emMucumMTe Ha  HUBO
npeanpuaTHe.

Cnep ToBa U34NCNIEHOTO abBCONIOTHO YMCNO ce
pasgens Ha obluTe ynpaBasBaHW akTUBM B
MMWIMOHM eBpo. Mons, 06bpHeTe BHUMaHMe,
ye ob6WMTE aKTUBM  BKAIOYBAT  CbLUO
HeKopnopaTtnueHU n KOpnopaTnBHU
npeanpuaTMA, KOMTO He ca obxsBaHaTW OT
OaHHUTE.

[OaHHute oT Trucost ce wu3nonseat 3a
onpegensHe Ha oOMacHUMTe oOTnNagbuy B
TOHOBeE.

3a npucsosiBaHe Ha abCONOTHM AaHHW 3a
eMUCUUTE  KbM  edHa MHBECTMUMA  Cce
M3Moa3Ba MpuTe)KaBaHaTa OT Hac 4acT oT
CTOMHOCTTa Ha npeanpuaTMeTo. Bcuukm
NMPUCBOEHM CTOMHOCTM MO TO3W HAYMH ce
cymupart, 3a pga ce oryete abCOMOTHOTO
KO/MYECTBO Ha eMUCUMUTE Ha  HMBO
npeanpuaTHe.

Cnep, TOBA M34MCNEHOTO abCONOTHO YKo ce
pa3genAa Ha O6LLI,MTe ynpasnAasaHU akKTUBU B
MWINOHN eBpO. Mons, OﬁpreTe BHMMaHWe,
ye O6LLI,MTe AKTUBU BK/IKOYBAT  CblWO
HEeKopnopaTtneHU n KOpnopaTtnBHU
npeanpuAaTnAa, KOUTO He Ca obxBaHaTM OT
AaHHUTE.

B pamkute Ha ®PoHAoBeTe 3a OTFOBOPHO WHBECTMPaHe, TO3MU
WHOMKATOP ce B3emMa npeaBuf 4Ype3 HOPMATUBHUA CKPUHUHT U
peiTuHra Ha ESG pucka 3a KomnaHuuTe.

& Asset
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CoumanHu BbMNPOCU U BbNPOCU Ha CNYXKUTENNTe, 3a4UTaHe Ha NPaBaTa Ha YOBEKa, 60p6a C KOpynuuATa U noaxkynute
0,38 %

CoumanHm
BbNPOCU
BbNPOCU
cnyxuTenuTe

Ha

10. HapyweHus Ha

NpUHUMNUTE  Ha
FnobanHua
porosop Ha OOH u
HacokuTte Ha
OpraHusaumaTa 3a
WKOHOMWYECKO
CbTPYAHUYECTBO 1
passutne (OUCP)
3a
MYITUHAUNOHAH
uTe npegnpuATUs

Jlunca Ha
npouecun "
MexXaHU3Mm 3a
CbOTBETCTBME 32
HabnogeHve Ha
cnasBaHeTo Ha
npUHUMNUTE  Ha
FnobanHusa
porosop Ha OOH m
Hacokute Ha
ounce 3a
MYATUHALNOHANH
uTe NpeanpuUATUA.

[an Ha nHBecTMuMUTE B
WHBECTULIMOHHUTE
OpyXecTBa, KouTO ca
yyacTBanu B HapylleHus
Ha npuHumMnuTe Ha UNGC
mnmn Hacokute Ha OWUCP
33  MYATUHaALMOHANHUTE
npeanpuaTUA

[0An Ha uHBecTUuMUTE B
MHBECTULIMOHHMU

KOMMaHuK 6e3 NoanTUKn
3a HabnoaeHune Ha
cnasBaHeTo Ha
npuHuunute Ha UNGC
mnn Hacokute Ha OWUCP
3a MHOFOHaLMOHAHN

npeanpuaTUA nm
MeXaHM3MU 3a
pasrnexpaHe Ha
»anbw/onnaksaHus

3a crnpassiHe C
HapyLueHun Ha
NpUHUMNUTE Ha

[nobanHua poroBop Ha
OOH wnm Hacokute Ha
Oouce 3a
MYNTUHAUMOHANHUTE
npegnpuaATmA.
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0,38 %

[aHHuTte ot Sustainalytics ce nsnonsear 3a
onpeaensHe Ha CNMCbKa C KOMMNAHWUKN, KOUTO
He OTroBapAT Ha NpuUHUMNUTE Ha MnobanHua
porosop Ha OOH u Hacokute Ha OMNCP.

[OoKNaaBaHOTO YMC/IO MOKasBa NPOLEHTa OT
obwmTe ynpasnasaHu aktmen (AuM), KouTo
ca MHBECTUPaHMU BbB ¢duHaHcoBM
WMHCTPYMEHTM Ha TE3U KOMMAHUM.

[aHHute ot Sustainalytics ce n3nonssat 3a
OLEeHKa Ha MOJIMTUKUTE Ha KOMMaHuuUTe
OTHOCHO OKO/IHaTa cpefa, csBobogata Ha

cApyKaBaHe, ANCKPUMUHALNATA,
noakynute, KopynuuAta W nNpaBaTa Ha
YyoBeKa.

CyuTa ce, Ye egHa KOMMAHWA HAMA npoLecu
N MeXaHU3MM 3a CbOTBETCTBUE, aKO HAMa
A0Ka3aTencTsa 3a HAKOA OT Te3n OoueHABaHU
NOJINTUKN.

[loKNagBaHOTO YMCNO MOKa3Ba MPOLEHTa OT
obwmTe ynpasnasaHu aktmen (AuM), KouTo
ca WHBECTUPaHU BbB duHaHcoBM
WHCTPYMEHTM Ha TE3U KOMMAHUM.

0e06

3a BCMYKM aKTUBHO ynpasaaBaHu GpoHAOBE: HaW-/I0WKTe HapywuTenm
Ha npuHUMNUTE Ha nobanHusa poroBop Ha OOH (Bb3 ocHOBa Ha
BbTPELUHA OLLEHKA) Ca U3K/THOYEHM.

B pamkuTe Ha doHA0BETE 33 OTFOBOPHO MHBECTMPAHE TO3M UHAMKATOP
ce B3ema npeasunz Ypes HOPMaTUBHUA CKPUHUHT 1 ESG oueHakaTa Ha
pPUCKa 32 KOmMNaHuuTe. BCMUYKM KOMNAHMKM, y4acTBAWLM B CEPUO3HU
NPOTUBOPEUUA, CBBP3AHN C EKONIOTUYHU, COLMAIHWU UAWN YIPABAEHCKU
npobaemu, BCUYKM KOMMAHWW, KOUTO He CMasBaT MpUHUMNUTE Ha
nobanHua porosop Ha OOH cnopeg Morningstar Sustainalytics nam
KOWUTO He ycnsaBaT Aa 6baaT npuseseHn B CbOTBETCTBME C NPUHLUNNTE
Ha [nobanHua gorosop Ha OOH, 6asupaHu Ha ,Global Compact
Compliance Research” Ha MSCl M BCMYKM KOMNAHMM, KOWUTO ca
U3K/o4YeHn oT HopBeXKKMA NeHcMoHeH ¢doHA Ha 6a3aTa Ha noBeaeHue,
Ca U3KIOYEHU.

B pamkute Ha @PoHpoBeTe 3a OTFOBOPHO WHBECTUPAHe, TO3MU
MHOWKATOp Cce B3ema npeasuj 4pe3 HOPMATUBHUA CKPUHUHT n ESG
OLEeHKaTa Ha p1CKa 3@ KoMnaHuuTe.

& Asset
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12. HekopurupaHa
pasnuka B
3ansaLwaHeTo
mexay nonosete

13. MNonoso
pasHoobpasune B
6opaa

14. TpoTtuBopeunsmn
opbXKUA
(npoTnBonexoTt-
HU MUWHMU,
KaceTb4HM
6oenpwunacy,
XUMUYECKU "
6uonornyHm
OpBbHKMUA)

CpegHa HekopurupaHa
pasnvKa B 3annalaHeTo
MeXnay nosoBeTe  Ha
KOMNaHMuTe, B KOWUTO €
MHBECTUPAHO

CpefHO  CbOTHOLWEHWE
MeXay eHu U Mbxke
uneHose Ha
YyNpaBuUTENHUA CbBET B
KOMNaHWUTE, B KOWUTO €
WHBECTUPAHO.

[0An Ha uHBecTUuMnTe B
KOMMaHMM, y4yacTBallM B
npoun3BoACTBOTO unm
npoaarkb6ata Ha CNoOpHM
opbHKUA

19%

35%

0,06 %

JavHute oT Trucost ce u3nonssat 3a
onpesensHe Ha HEKOpUrMpaHaTa pas/inka B
3annawWaHeTo  Mexay  nososete B
WHBECTULMOHHUTE KOMNAHWUK.

OTYETEHOTO YMC/IO HA HMBO NpeanpuATHE e
cpeaHonpeTerneHa CTOWMHOCT Ha
06xBaHaTUTE KOMMNAHUMK.

OanHnte oT Trucost ce w3nonssat 3a
onpesesifiHe Ha CbOTHOLIEHUETO Ha KEHUTe
KbM o0bwma 6poi uyneHoBe Ha 6boppa B
MHBECTULUNOHHUTE KOMMNAHUWN.

OTYeTeHOTO YMCNO Ha HUBO npeanpuaTtue e

cpeaHonperterneHa CTOMHOCT Ha
06XxBaHATUTE KOMMNAHUM.
CKPUHUHIBT Ha KBC Group 3a

NPOTMBOPEUMBU OPBXKWUA Ce U3Mosas3Ba 3a
onpefenfiHe Ha KOMMaHMW, y4yacTBallM B
Tesn aeilHoctn. MMoseye UHPopmauma
MoKeTe aa HamepuTe TYK:
CSD KBCGroupPolicyonBlacklistedCompanie

s.pdf

[loKNaaBaHOTO YMCNO NOKa3Ba NpPoueHTa oT
obwmTe ynpasnasaHu aktmen (AuM), KouTo
ca MHBECTUPAHU BbB duHaHcoBM
WHCTPYMEHTU Ha TE€3U KOMMNaHUM.

UHauKaTopu, NPUAOXKMMM 32 HALLMOHANIHU U HAAHALUOHANHU KOMNAHUU

HebnaronpuaTteH
yCcTOonYMBOCT

WHOUKATOP 3a

N3mepBaHe
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Bb3geicteme
(2022)

ObacHeHue
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B pamkute Ha ®PoHgoBeTe 3a OTFOBOPHO WHBECTMpPaHe, TO3uU
WMHAMKATOP Cce B3ema npeasus 4Ype3 HOPMATUBHWUA CKPUHUHT U
peiTuHra Ha ESG pucKa 3a KomnaHuuTe.

B pamkute Ha PoHaoBeTe 32 OTTOBOPHO MHBECTUPAHE, EMUCUNTE HA
NapHMKOBW ra3oBe ce B3emaT Npeasus Ype3 HOPMATUBHUA CKPUHWUHT
1 pevTuHra Ha ESG pucka 3a KomnaHuuTe.

KBC Asset Management HacbpyaBa MONOBOTO pasHoobpasue B
bopaoBeTe ¢ rnacyBaHe Ypes MbAHOMOLLHUK.

Nonutuka Ha KBC AM: MNMonnTuKa 3a rnacyBaHe M aHraxkmpaHe 4ypes
nbAHOMOLLHKK: (kbcgroup.eu)
ISS nonuTuKa: https://www.issgovernance.com.

Bcaka KOMNaHMA, KOATO € 3aMeceHa B CMOPHU OPBIKENHM CUCTEMU, e
M3K/IIOYEHa OT BCUUKM GOHA0BE. CMINCHKBLT 3@ M3K/IOYBAHE ChabpKa
KOMMaHMK, yyacTBaluy B pa3paboTBaHeTo, TECTBAHETO, CbXPaHEHUETo
WAW NPOU3BOACTBOTO Ha (OCHOBHM KOMMOHEHTW Ha) CropHU
OpbXKeNiHN cUcTemu.

JonbaHuTenHo 3a GoHA0Be 3a OTFTOBOPHO MHBECTUPaHe: 6e3 puckose
C OpbXMA. BcAKa KOMNaHWA, KOATO Ce 3aHMMaBa C BOEHHU MOPDBYKMK
WU NPOU3BOACTBO MW TbProBUA Ha APE6HO CbC CTPENKOBO OPbKUE,
e U3KNtoYeHa oT poHA0BeETE 33 OTFTOBOPHO MHBECTMPAHE. 3a CeKTopH,
pasfiMYHKU OT ,AepPOKOCMUYECKN N OTOpaHUTeNeH”, ce mpuaara npar ot
5% 3a BOEHHM [0roBOpW, HECBbP3aHM C OPBKMA, KAKTO M 3a
npoaaxk6a Ha ApebHO Ha CTPENKOBM OpPBbKUA.

B pamkute Ha @oHaoBeTe 3a OTFOBOPHO WHBECTMPAHe, TO3U
WHOMKATOP CbLLO ce B3eMa NpeaBuz, Ypes HOPMATUBHUA CKPUHUHT U
penTuHra Ha ESG pucka 3a KomnaHuuTe.

Mpeanpuetn aencTeus, niaHMpaHW AeNCTBMA U MOCTaBEHW Leu 3a
cnepBawma pedpepeHTeH nepunos,

& Asset

KBC Management.



https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf
https://www.issgovernance.com/policy%20gateway/voting-policies
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf

15.UHTeH3uTeT Ha NI UHTeH3uTeT Ha NI B 170
LbprKaBUTE, B KOUTO ce
MHBECTMPA

EKONOrMyHm

CoumanHu 16. UHBeCTUUMOH-HKU Bpoii WMHBECTULMOHHM 2 (abcontoTeH)
ObprKaBu, 06eKT abpxkasu, o0bekT Ha 2.03
Ha COUMaNHM COUMANHU  HapyweHus (oTHOCUTENeH)
HapyLweHus (abcontoteH  6poit U
OTHOCUTENEeH 6poi,
pasfeneH Ha  BCUYKM
Obp)KaBW, B  KOUTO e
WHBECTMPAHO), KaKTo e
nocoyYeHo B
MeXAyHapoaHuTe
[0rOBOPU U KOHBEHLMMU,
npuHUMNuTe Ha
OpraHusaumaTa Ha
obefuHeHUTe Hauuu u,
KOrato € MpUI0XKUMO,
HaLMOHaNHOTO
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%

[OaHHute o1 Trucost ce wu3nons3eat 3a
OOKNafBaHe Ha ToBa uncao. B HomuHaTopa
TEepUTOpUasHUTE EeMUCUM U EeMUCUUTE,
CBbP3aHM C BHOCA, Ce M3MON3BAT B TOHOBE
CO2 ekBuBaneHT. TepuTopuUanHUTE eMUCUMU
Ha fJajeHa CTpaHa BKAKOYBAT  BCUYKM
WKOHOMMYECKM  AEeMHOCTM B CTPaHaTa,
BK/IOYNTENIHO 3EMENO/I3BaHe, MPOMEHU B
3eMenosI3BaHeTO M TOPCKOTO CTOMNAaHCTBO,
KaKTo ce cbobuwasa oT PRIMAP. HabopbT oT
DAHHKU PRIMAP cbyeTaBa HAKONKO
nybnuKyBaHu Habopa OT AaHHM, 33 Aa ce
Ccb3gaje MbJHA NpeacTaBa 3a eMucumTe Ha
NapHUKOBM rasose. Kbm Te3n TeputopranHun
emucum Hue pgobasame NpsK U HENPAK BHOC,
CblLO Bb3 OCHOBA Ha AaHHuTe oT PRIMAP.
Cnep TOoBa obuwuTe eMmmncumn ce
HOpPManu3nMpat oT OpyTHUSA  BbTpeLleH
NPOAYKT, M3pa3eH B MWINOHW €BPO Bb3

OCHOBAa Ha JaHHM OT MexayHapoaHus
BanyTeH ¢oHa (MBD).

CpeaHonpeTerneHaTa CTOWMHOCT ce
M34YMuCNABa 33  OTYMTAHE HA  HMBO
npeanpuaTue.

Ha 6a3aTa Ha AaHHW oT Aobpe npusHaTH
BbHLUHM M3TOYHULM, BbTPeLHUTe
n3cneABaHWA KNacupart gbpKasute

Bb3 OCHOBA Ha KPUTEPUM KaTO rparKAaHCKU
cBob0an, NONAUTUYECKM NpaBa, NOAUTUYECKA
CTabUNHOCT U KopynumA.

PexxMmuTe, KOUTO MMAT Hal-oW pe3ynTaT B
Tasu Knacaums, ce cYMTaT 3a CTpaHU, 06eKT Ha
COLMAHM HapyLleHMA 3a OTYUTaHe Ha TO3MU
nokasaten.

Hue poknagBame abcontoTHUA Bpoit Ha Tesn
AbP}KaBU, B KOMTO € MHBECTMPAHO, U TeXHUA
NPOLLEHT CNPAMO BCUYKM LbPKABM, B KOUTO €
WMHBECTUPAHO.

B pamkuTe Ha poHA0BETE 338 OTTOBOPHO MHBECTUPAHE TO3U UHAMKATOP
ce B3ema npegsug 4pes ESG pelTMHra Ha CTpaHuTe W upes
W3KNIOYBAHE Ha AbPXKaBW, KOMTO He OTrOBApAT Ha KpuTepuuTe 3a

YCTOMYMBO pa3BUTME, KAKTO W NPOTUBOPEUMBM pexkumu. OT
doHaOBETE 32 OTFOBOPHO MHBECTUPAHE Ca M3K/IOYEHU AbPIKABUTE,
KOMTO He ca noanucany MapuKKoOTO cnopasymeHue.

B pamkute Ha HawuTte OTroBOpHM POHAOBE Ce onpeaenaT uenun 3a
emucumte Ha Nl (Bb3 ocHoBa Ha GHG MHTEH3WUTETa Ha KOMNaHUuUTe U
ObPXKABUTE, B KOMTO CE MHBECTUPA), BbB BPb3Ka C BEHUMApK UK
cnpamo duKcupaHa uen B bbaeue.

Ha BCcWYKM aKTMBHO ynpasnsBaHW ¢oHOOBEe € 3abpaHeHo pfa
MHBECTUPAT B [AbP)KAaBHM 06AMrauMM Ha Hal-MpoTUBOPEYMBUTE
peXMMU.

CTpaHWTe, KOWTO ca OBEKT Ha MeKAyHapOAHW CaHKLMK, CbLo ca
W3KNIOYEHW.

B pamkuTe Ha poHA0BETE 33 OTTOBOPHO MHBECTUPAHE TO3U UHAMKATOP
ce B3ema npeasug 4pes ESG pelTMHra Ha CTpaHuMTe M upes
M3KNIOUYBAHE Ha AbPXKaBW, KOMTO He OTrOBapAT Ha KputepuuTe 3a
YCTOMYMBO Pa3BUTUE, KAKTO U MPOTUBOPEUUBU PEXRUMMU.

Ha ¢oHaoBeTE 32 OTTOBOPHO MHBECTUPAHE He € MO3BOJIEHO A3 MMaT
EKCMo3nuMA KbM [AbpKaBHM 06AMraLMM Ha CTPaHW, KOUTO He
OTroBapAT Ha KPUTEPUUTE 33 YCTOMUMBOCT. CbLLO TaKa Ca U3K/IOUYEHU
AbPMKABHU 061Mraumnm Ha CTpaHK, NpUHaaaexawm kbm 50% LbprKasu
C Hal-NPOTMBOPEUNBUTE PEXUMU. TOBA Ca PEKMMU C BUCOKO HMBO Ha
KOpynuus, KoMTo GyHAAMEHTAIHO HapyLllaBaT YOBeLIKUTe NpaBsa, He
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3aKOHOA4aTeNcTBo.

MHAMKaTOpM, NPUN0XKUMMU 32 UHBECTULUU B aKTUBU C HEABUXKUMU UMOTHU

M3Konaemum 17. Ekcnosuuma Ha [an Ha uHeectuumnte B 0,003 %
ropmea M3Konaemu HEABUMKUMMU MMOTH,

ropuea ypes yyacTBalM B A06MBa,

aKTUBK C CbXpaHeHueTo,

HeLBUXKUMM TpaHcnopTa nnm

MMOTKU npon3BOACTBOTO Ha

EHepruitHa 18. Ekcno3uvuma Ha

epeKkTUBHOCT eHeprumHo
HeedeKTUBHMU
HeaBUXMMU
MMOTK

M3KONaemu ropuea.

[An Ha WHBECTMUMUTE B HAMA AAHHU

eHepruiHo HeeeKTUBHU
HeaBUMKMMU UMOTH.

JaHHuTe oT Trucost ce wu3nonseat 3a
onpegenAaHe Ha eMUTEHTU Ha d)VIHaHCOBVI
WUHCTPYMEHTU 3a HeaABUXUMU UMOTU, KOUTO
MMaT eKCno3numAa Kbm M3KONaeMu ropmea.

[oKnagBaHOTO YMCNO NOKa3Ba NMPOLEHTA OT
ob6wmTe ynpasnasaHu aktmen (AuM), KouTo
ca WHBECTUPAHU BbB durHaHCcoBM
WHCTPYMEHTM Ha Te3n KomnaHuu. Mons,
MMalTe npeasua, Ye To3M Hpolt e MHoro
HUCBK, Tbil KAaTO KaKTO MOKPUTMETO, TaKa M
NPOLEHTLT Ha aKTUBUTE C HEABUNKMMM UMOTH
cnpamo obwmte AUM ca MHOTO HUCKM.

KBC He ycna pa cbbepe paHHM, 33 Ja
DOKNadBa HageXAaHo ToBa uucno. Mons,
MMaliTe NpeaBua, Ye NPOLEHTHLT Ha aKTUBUTE
C HEeABMXMMU MMOTHM cnpsamo obwmte AuM e
MHOFO HUCBK.

AOoNbAHUTENHU KAMMATUUYHU U APYTU NOKasaTen, CBbP3aHU C OKOJIHATa cpepa

HebnaronpuaTteH
yCTONYMBOCT

MHAMKaTOp 3a

MN3mepBaHe

ObsacHeHne

CoumManHy BbNPOCKU M BNPOCH Ha CNYKUTENUTE, 3a4MTaHe Ha NpaBaTa Ha YoBeKa, 6opba ¢ KopynumaTa U NoaKynuTe

Emucum ot Boga, 19.KoeduumeHT Ha ToHoBe HepeuuKanpaHu 40

oTnagbum "
maTtepuanu

HepeunKknnpaHm
oTnagbum

oTMagbLM, TreHepupaHu
OT Apy)KecTBaTa, B KOUTO
ce MHBECTMPA, Ha
MUIMOH WMHBECTUpPaHU
EUR, wu3paseHn KaTo
cpefHonpeTterneHa
CTOMHOCT
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[HaHuute o1 Trucost ce u3non3eaT 3a
onpegensHe Ha HepeuuKaMpaHuTe
0TNaabLM B TOHOBE.

3a npucBosBaHe Ha abCONOTHM AaHHM 3a
eMUCUUTE  KbM egHa MHBectTUuusa ce
M3MnoN3Ba MpuTeXaBaHaTa OT Hac 4yacT oT
CTOMHOCTTa Ha npeanpuaTMeTo. BcWuYKM
NPUCBOEHM CTOMHOCTM MO TO3M HaAuMH ce
cymupar, 3a fa ce ortdete abCoOMIOTHOTO

0e06

3a4MTaT 3aKoHMTEe M HAMAT [o6po ynpaBneHue M MNOAUTUYECKA
cBobopaa.

B pamkute Ha ¢OH,£I,OB€TE 3a OTTOBOPHO MHBECTUPAHE, EMUCUNTE Ha
NapHUKOBM rasoBe ce B3emaT npeasna 4pe3 HOPpMaTUBHUA CKPUHUHT

n peTUHra Ha ESG pucka 3a komnaHuuTe.

B pamkuTe Ha ®oHAOBETE 33 OTTOBOPHO MHBECTMPAHE, EMUCUMTE Ha
NapHUKOBWM rasose ce B3emarT Npeasua, 4pe3 HOPMaTUBHUA CKPUHUHT

W perThHra Ha ESG pucka 3a KomnaHuuTe.

MpeanpueTn aenctems, NAaHUPaHUM AeNCTBUA M NOCTaBEHM LEenun 3a

cneagalums pedepeHTeH nepuog,

B PamMKuUTe Ha (DOH,D,OBeTe 3a OTTOBOPHO MHBECTUPaAHE, EMUCUNTE Ha
NapHUKOBM rasose ce B3emaT npeasna 4pes HOPMaTUBHUA CKPUHUHT

M pelTuHra Ha ESG pucka 3a KomnaHuuTe.

& Asset

KBC Management.




KO/NMYECTBO Ha emMucumMTe Ha  HMBO
npeanpuaTue.

Cnep ToBa U34MCNEHOTO abCONOTHO YMCAO CE
pasgens Ha oblwuTe ynpaBasBaHW aKTUBM B
MUAMOHM eBpo. Mons, 06bpHeTe BHUMaHMe,
Ye o06WWTE aKTMBM  BKAOYBAT  CbLUO
HeKopnopaTUBHM " KOprnopaTusHu
npeanpuATusA, KOMTO He ca obxsaHaTWM oOT
AaHHUTe.

AdonbaHUTENHU MHAMKATOPA 3@ COLMAZIHA BBNPOCU U BBMPOCU HaA CAYXKUTENUTE, 3a4YMTaHe Ha npaBaTa Ha 4YOBeKa, 60p63 (9

KopynuuAaTta u noagKkynurte

HebnaronpuateH WHAMKATOP 3a M3mepsaHe Bb3geiicteue
yCTOMYMBOCT (2022)
AHTuKOpynuma mn 20 Jlunca Ha [an Ha uHsectuumute B 0,34 %
6opba c NONUTUKMU 3a OpraHu3saumm 6e3
noakynure 6opba C MNoAUTMKM 3a bopba ¢

KopynumaTa M KOpynuuATa u NoAKynuTe

noaKynute B CboTBETCTBUE c

KoHBeHuma Ha  OOH
cpeLy KopynumaTta

ObacHeHne

[aHHute ot Sustainalytics ce u3snonseat 3a
OLEHKa Ha MO/AUTUKUTE HA KOMMaHUWUTe
OTHOCHO MOAKYMUTE U KopynuuATa.

CunTa ce, Ye [JafleHa KOMMaAHUA HAMa
nonuTMKM 3a 6opba c KopynuuAtTa W
noAKynuTe, ako HUTO MOAWUTMKA, HUTO 06LLO
n3nABJeHWe, KoeTo pasriexga npobnema, e
pes3ynTaT oT oLeHKaTa Ha Sustainalytics.

[loKNagBaHOTO YMCNO MOKa3Ba MPOLEHTA OT
obwmTe ynpasnasaHu aktmsn (AuM), KouTo
ca WHBECTUPaHU BbB duHaHcoBM
WHCTPYMEHTM HA Te3n KomnaHuu. Mons,
obbpHeTe BHMMaHue, uye Ob6LWMTE aKTUBMU
BK/OYBAT  CbLWO  HEKOPMOPaTUBHU U
KOPNopaTMBHM NPeanpUATMA, KOUTO He ca
06XBaHaTU OT AaHHUTe.

MpeanpuetTn aencTenaA, NAaHMpPaHW LEWACTBUA U MNOCTaBEHW Lenn 3a
cnepBawma pedpepeHTeH nepunog,

B pamkuTe Ha ®oHOOBeETE 33 OTTOBOPHO MHBECTUPAHE, EMUCUUTE Ha
NMapHWKOBW ra3oBe ce B3emaT NpeaBug Ypes HOPMATUBHUA CKPUHUHT
W penThHra Ha ESG pucka 3a KomnaHuuTe.

OTKA3 OT OTFTOBOPHOCT: 3a 8cu4Ku us4ucaeHus peaaameHmsbm U3UCK8A 8UHA2U 0a ce Uu3rnosa3seam Hali-Hosume Hanu4yHu ESG daHHu. MocaedHume Hanu4yHu 0aHHU obaye moxce 0a 8KAKY8AM UHGHOPMAYUS,
KOAMO He e buna HaAu4YHA Mo 8pemMe Ha UHBECMUUUOHHUMeE peweHuA rnpe3 nocaedHama 200uHa. Hanpumep, 8b3mMoxHO e eduH poHO 0a e uHeecmupasn npe3 mapm 2022 2. 8 KOMIAHUA, KOAMO He e buna
dobaseHa KoM YepHUSA CMUCHK ¢ Mpomusopeyusu opbxcus 0o aHyapu 2023 2. B PAl masu ekcnoszuyus npe3 mapm 2022 2. wje ce omyeme Kamo eKCro3uyus Ha rnpomueopevusu OpbH(Us, 8bIIPEKU Ye 8pb3KAMa

He e buna u3eecmHa unau He e cbwecmeyesasa rno moea epeme.
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3. OnucaHme Ha NOAUTUKUTE 33 UAEHTUOUUMPAHE U NPUOPUTU3NPAHE HA OCHOBHUTE

HebnaronpuATHM Bb3AENCTBUA BbpXYy GaKTOpUTE 32 YCTOMYMBOCT

NpeHTUPUUMPaHUTE OCHOBHM HeBAronpUATHU Bb3AENCTBUA Ce B3EMAT NPeABUA NO CTPUKTEH U NOC/ef0BaTENEH HAUMH,
Tbi KaTO HME OTYMTAME e4HAKBO EKONIOTMUYHUTE, COLLMANHUTE U YNPaBAEHCKUTE NPUHLMNM B HawaTta obLlia noanTuKa 3a
CKPUHUHT. 32 DOHAOBE 33 OTTOBOPHO MHBECTUPAHE BCUYKM MHAMKATOPM 32 OCHOBHUTE HEBNAronpuATHU Bb3AENCTBUA HA
WHBECTULMOHHUTE peLleHuns BbpXy GaKkTopuTe 33 YCTOMYMBOCT, KaKTO ca nocodeHun B Tabamua 1 ot MpunoxkeHne 1 Kbm
OenernpaH pernament (EC) 2022/1288, 1 cbOTBETHUTE MHAMKATOPWU 32 OCHOBHUTE HEBNaronpuATHU Bb3AeNCcTBMA Ha
peleHnATa 3a MHBECTUUMM BbPXY daKkTopuTe 3a ycTonumsocT B Tabauum 2 n 3 ot MNpunoxeHne 1 Kbm [enervpax
pernamenT 2022/1288 ce B3emat npeasna 4pes HOPMaTUBHUA CKPUHUHT U peiTMHra Ha ESG pucKa 3a KoMNaHMUTE, KaKTo
M ype3 ESG peilTMHra 3a AbpKaBUTE, KAKTO U Ype3 U3K/IYBAHE Ha CTPaHW, KOMTO He OTFrOBapAT Ha KpuTepuute 3a
YCTOMYMBOCT, KAaKTO U NPOTUBOPEUUBUTE PEKMUMM.

KaTo yacT oT cBOMTE aHrakMmeHTH 3a yctoiumsocT, KBC AM npunara CTporn eTM4HM OrpaHUYeHna Mo OTHOLWEHME Ha
nHeectuummTe. Kato ocHoBHO npasuno KBC AM He nHBecTMpa 3a cBOA COBCTBEHA CMETKA, HUTO CbBETBA CBOUTE KANEHTH
Ja WHBECTUPAT BbB OUHAHCOBU WMHCTPYMEHTU (aKkuuu, obauraumum u BCAKAKBU APYrM GUHAHCOBU MHCTPYMEHTM),
€MUTUPAHM OT ,,U3KNHOYEHN KOHTPAreHTU . M3KNI0YEHM KOHTPAreHTU ca KOHTPareHTn, KOUTo:

® CaBKJ/IOYEHU B YEPHMA CNMCHK Ha KBC: ToBa ca KOMNaHWK, y4acTBaLLM B NPOTUBOPEUNBU OPBIKENHN CUCTEMM M KOMMAHUM,
CMATaHU 3a ,Hal-rpybu HapywnTenn Ha NpUHUMNUTE Ha FobanHua gorosop Ha OOH (UNGC)“; mons, BuKTe [loanTrkaTa

Ha KBC Group 0THOCHO KOMMNaHMUTE B YEPHUA CMUCHK 3a NoBeYe NoapobHoCTY;

® Y4yacTBaT B TEXKW HapyLIEHMA HA NpaBaTa Ha YoBeKa; monsA, BUXKTe [loantnka Ha KBC Group 32 npaBaTa Ha YoBeKa 3a

noseye nogpobHoCTYH;
® Ca NPaBWUTE/ICTBEHU U APYrU NyBAMYHM OpraHu B AbprKaBa, KOATO e BKAouYeHa B Cnucbka Ha KBC 3a npoTnBopeunsute
pexMmu; moas, BuxKTe [Moanturata Ha KBC Group 3a npasarta Ha YoBeKa 3a noseve NogpobHoCTH;

®  YYacTBaT MO HAKAKbB HauMH B f,06MBa Ha eHepruitHM BbrAULA 1/Wan ca APYXKecTBa 3a NPOM3BOACTBO Ha e/1eKTPOeHeprus,
KOWTO MMaT KanauuTeT 3a NPOU3BOLCTBO Ha €/IeKTPOeHeprus OT BbIULLA; E€HEepPruiHWTe BbIMLWA Ca BbIIULA,
M3M0/I3BaHN 3a MPOU3BOACTBO Ha e/IeKTPOEHEPrus; AOMNYCKa Ce U3KAYEHUE 33 MeTaNypruyHu BbIMILA (BBrAWLA,
M3M0/13BaHW 32 NPOU3BO/CTBO HAa CTOMAHA); UMa U3KJIOYeHWe U 3a 3e/1IeHWUTe 06/1Mrauym Ha Te3m KOMNaHUK, yNeCcHABaLLM
eHeprunHua npexoga,.

° MMaT 4eAHOCTU, CBbP3aHW C TIOTIOH; BcAKa KOMMNaHMA, KOATO MPOM3BEXKAA TIOTIOHEBM U34E/UA, € USKNIOYEHA, KaKTO M
BCUYKM KOMMaHWUM, KOMTO NOJIy4yaBaT 5% uau noseye oT NpuxoauTe CU OT AUCTPUOYLMA MaM npofarkba Ha apebHo Ha
TIOTIOHEBU M34eAUA (BKAOUMTENHO TbProBua Ha eapo). TIOTIOHEBUTE U3AE/IMA BKAKOYBAT LMrapu, Nypw, TIOTIOH 33 Ayaa U
emoue n 6e3gnumHu TIoTIoHeBM nsgenms. Coluo Taka B 06xBaTa ca KOMNaHMM, 4OCTABALM CBbP3aHM C THOTHOHA NPOAYKTH
W YCNYrW, BKAOYUTEHO MPOAYKTU, KOUTO YNECHABAT KOHCYyMauMATa Ha TIOTIOH (KaTo AyaM M XapTus 3a uurapm),
cneumanMsnpaHn maTepuanu, cneumanusmpaHo obopysasaHe, Heo6xoAMMO 3a NPOU3BOACTBOTO Ha TIOTIOHEBU U3AENNA U
CYPOBUMHM, KOUTO Ce NPOM3BEKAAT NPEeaUMHO 3a ynotpeba B TIOTIOHEBUTE U34ENUA.

KBC cbLLLO He MCKa Aa y4acTBa B CNEKyaLMnUTe C LeHUTe Ha XpaHuTe. BcheacTBme Ha TOBA M B CbOTBETCTBME C [1o/iMTMKaTa
3a meku cToku Ha KBC Group, KBC HsAma Aa MHBECTMpa, HUTO CbBETBA CBOUTE K/IMEHTU @ UHBECTUPAT BbB PUHAHCOBM

WHCTPYMEHTM, CBBbP3aHM C LLEHUTE Ha AOMALLIHU }KUBOTHU M XPaHMU.
3a ¢oHaoBETE 33 OTrOBOPHO MHBecTMpaHe Ha KBC AM ce npwaaraT gonbAHUTENHM U3KAOYeHUA. MoBeyeTo oT Tesn
M3KAIOUYEHUA ce npuaaraT M 3a MHBECTMUMK, HanpaseHn oT KBC Group 3a HeiHa cob6CTBEHa CMEeTKa, BK/YUTENHO
KOHTPAreHTU CbC 3HAYMTENHO yYacTme B AeMHOCTH, CBbP3aHU C:

® KOHBEHUMOHA/HN OPBIKUSA;

° Apyrv U3KOoMaemu ropuea, PasinyHm OT EHEPrUNHN BbIINLLA;

cooc=

° XasapT;
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https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/OurApproach/CSR_OA_policy_SoftCommodityPolicy.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/OurApproach/CSR_OA_policy_SoftCommodityPolicy.pdf
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e OuopasHoobpasue;

¢ pa3B/sied4eHnA 3a Bb3PaCTHU,

¢ KOXa C KOCbM U cneuunasiHa KOoXa.

OcBeH TOBa Ce WM3K/YBAT APYMKecTBa CbC cepuo3eH ESG pucKOB pPevTUHr, KOMMNAaHWK, YCTAaHOBEHU B AbPKaBU C
HEeNOANHW AaHDBYHU NPAKTUKK, AbPKaBK, KnacupaHu B 10% Hain-nowa ESG oueHKa U 1 ObpiKaBu, KOUTO He OTFrOBaPAT
Ha KpuTepuuTe 3a YCTOMYMBOCT, KAaKTO W MPOTUBOPEYUMBU PEKMUMWU. BB3MOXKHM ca Caydyam Ha W3KAIOUBAHE MM

O6C'b)K,£I|aHe Ha KOMNaHWK NO NpenopbKa Ha KOHCyI’ITaTVIBHVIﬂ CbBET 3a OTTOBOPHO UHBECTUPAHE.

3a noseve uHgopmayus suxcme O6uU NOAUMUKU 30 U3KAKY8AHE 30 POHOOBE 30 KOHBEHUUOHAIHO U 0M2080pHO

uHgecmupaHe U [1oaumuKu 3a U3K/A04Y8aHe 3a ®oHOose 30 OmeoB8OpPHO uHBecmupaHe, ¢ npeeod Ha 6bﬂ20pCKU e3UK

https://www.ubbam.bg/expertease, pasden ,[JokymeHmu”, OnosecmasaHe HA UHHOPMAUUA 6b8 B8Pb3KA C

ycmoliyusocmma, O6wu NoaAUMUKU 30 U3KA0YBAHE HA KOHBEHUUOHAsHU (hoHA08e u ¢hoHOo8e 30 0mM2080pHO
uHeecmupaHe u https://www.ubbam.bg/expertease, pazden ,[JokymeHmu*, OnogecmsaeaHe Ha UHHOPMALUS 8b8

8PBb3KAa C ycmoﬁwueocmma, lMonumuka 3a UsKnr4YeaHe 3a d)OHdOBe 30 OM20B0OPHO UHBeCMUpPAHe.

NMonntnknte 3a u3KNOYUBaHe ce Ha6ﬂ}OAaBaT no npasunata 3a CbOTBETCTBME Npean U cnep CAenkute B Hallute
BbTPELWHN Npouecn.

OcBeH cTporuTe MNOAUTMKKM 3a W3KAYBaHe, HawuTe OTroBOopHU GOHAOBE e HacbpyaBaT WMHTErpMpaHeTo Ha
YCTOMUYMBOCTTA B pelleHMATa Ha eMUTEHTUTE (KOMNaHWM, NPaBMTENCTBA, HagAHAUMOHANHM AeBUTOPU U/UAK areHuumH,
CBbP3aHM C MNpaBUTE/ICTBA), KaTo MpeanoymtaT emuTeHTM C no-gobpa ESG oueHka, Kbaeto ESG o3HauvaBa
,EKONOMMYHOTO, COLLMANHOTO M KOPNOPaTUBHOTO yNpaBieHne” n HacbpyaBa CMeKYaBaHe Ha KAMMATUYHUTE MPOMEHH,
KaTo ce npeanoymTaT eMUTEHTU C NO-HUCbK GHG MHTEH3UTET, C Lea NOCTUraHe Ha NpeaBapuTenHO onpeaeneHa Len 3a
GHG uHTeH3uTeT. Hawunte OTroBopHM $OHAOBE CbLLO TaKa Lie NOAKPENnAT YCTOMYMBOTO PA3BUTME, KAaTO BKAKOYBAT
KOMMaHMM, KoUTo AonpuHacaT 3a LenvTte Ha OOH 3a ycToMuMBO pa3BUTME M KaTO HAacbpyaBaT NPexona KbM No-yCTOMYuB
CBAT Ype3 MHBECTMPAHE B 3e/1IeHU, COLMAHN U YCTOMYMBU 06ANTALUKN, KOUTO MMNANLMTHO B3EMAT NpeaBu NOBeYeTo

oT M36poeHnTE OCHOBHM HEBIAroNPUATHM Bb34ENCTBUA.

M3cneposatenckuat ekmn 3a OTrOBOPHOTO MHBECTUPAHE LWe OTroBapA 3a MeTo40/10ruATa. I'IopTd)onmo MeHNOXbpute
LLLe OTroBapAT 3a NPaBMUAHOTO NpuaaraHe Ha metogoaoruaTa. [posepKkuTe Npeau u cnes TbproBUATA e ce U3BbpLuBaT

OT oTAeNnTE 3a PUCK U CbOTBETCTBUE.

B pamkute Ha ¢oHAOBETE 33 HEOTrOBOPHO MHBECTUPAHE peauua OCHOBHU HEeBGNAronpuATHU Bb3AENCTBUA BbPXY
YCTOMYMBOCTTA Ce B3eMaT M3PUYHO MpeasBusd Ype3 MOAUTUKUTE 3a M3K/YBAHE. 33 BCMYKM aKTMBHO YNpaBaABaHU
doHAOBE 32 KOPMNOPALUUTE Ca U3K/IOYEHM HAN-TPyOUTE HapyLWUTEAN HA NpUHUMNKUTe Ha FhobanHua gorosop Ha OOH
M KOMMNAHUUTE, y4yacCTBALLM B MPOTUBOPEUMBU OPBKUA, KAaKTO M TOMAUHHWU BbIAULWA, U AbPXKABHU WMHCTPYMEHTH,
CBbP3aHU C NPOTUBOPEUNBM PEXUMM, CbLLO Ca M3KtoYeHU. CnepoBaTenHo ce Bzemat npeasug PAls 10, (HapyweHus
Ha npuHUMnuTe Ha MobanHua gorosop Ha OOH 1 HacokuTe Ha OpraHM3aLumMATa 38 MKOHOMUYECKO CbTPYLAHUYECTBO U
pa3sutMe (OWNCP) 3a MHOroHauuMoHanHu npeanpusatuna), 16 (MHBECTUUMOHHM AbprKaBuM, OOEKT Ha CcouMaHu
HapyweHusa), 14 (MpoTusopeumsn opbua) n 4 (EKCNosmuma Kbm KomnaHuKM, paboTeln B CeKTopa Ha M3KonaemuTe
ropusa). 3a nacueHM GOHAOBE, KAKTO U 3a CTPYKTYpUpaHu poHaoBe 1 GoHAO0BE Ha TPETU CTPaHWU, ynpasassaHu oT KBC,
ce npunaraT HAKOW cneunduyHn KpuTepmm 3a nskatouBaHe. CnefoBaTesiHO ce npuaaraT pasnumyHm PAls B 3aBucMMOCT
OT UHBECTULMOHHATA cTpaTerna Ha ¢oHaa. Bbnpeku ToBa, 3a BCeku oT Te3n ¢oHaoBe, noHe PAI 14 (npoTMBOopeynsm
OpbXKMA) ce B3eMa Npeasua, Npu NycKkaHeTo Ha NPOAYKT.
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Uitsluitingsbeleid_voor_fondsen_die_verantwoord_beleggen_EN.pdf
https://www.ubbam.bg/expertease
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4. ToNUTUKK 33 aHraXKnpaHe

KBC Asset Management Group (,,KBC AM*“) ynparkHsABa NpaBOTO Ha rnac BbPXy akuUuW, ynpasassaHu BbB ,PoHaoBe”
(T.e. KONEKTUBHM WHBECTUUMOHHM NpeanpuaTMa KakTo nog dopmata Ha UCITS (MpeanpuAatvs 3a KONEKTUBHO
MHBECTUPAHE B NPEXBBPIUMU LEHHM KHUKA), TaKa U Ha AIF (AnTepHaTUBHMU MHBECTULMOHHM doHZoBE) U ,MopTdennn”
(T.€. MHCTUTYLMOHANHN MHBECTUTOPMU, KAKTO ca onpeaeneHn B EBponeiickaTa AMPEKTMBA 3a NpaBaTa Ha aKLMOHepuUTe
2007/36, KouTo NoBepABaT M3NbJHEHMETO Ha MNOJIUTMKATA 3a aHraXkmpaHe, KakTo e onpefeneHo B 4ieH 3g oT
[OuvpektuBaTa, Ha KomnaHua Ha KBC AM, KoATo MHBeCTMpa OT MMETO Ha TaKMBa MHCTUTYLMOHAZIHW MHBECTUTOPU Ha
OMPEKTHA AMCKpeLMoHHa 6a3a KAMEHT Mo KAMEHT) cbraacHo [oauTuKaTta 3a racyBaHe W aHraXkupaHe upes
NMbAHOMOLWHMK. B pe3ynTat Ha ToBa rnacbT Ha KBC AM ce yyBa Ha CbbpaHMATA Ha aKUMOHEPUTE U Ce aHraXkmpa c

KOMNaHWn.

Ypes ynpasneHneTo Ha ¢oHaoBe U noptdennn, KBC AM uHBecTMpa KanuTana, NoBepeH UM OT KAMEHTUTe, BbB
$MHAHCOBM MHCTPYMeHTU. ToBa BK/OYBA OTFOBOPHOCTTA Aa Ce AeMcTBa B Hali-fo6puAa AbArocpoyveH MHTepec Ha
KNNEeHTUTE, KaKTO Ha TbpProBuuTe Ha p,pe6Ho, TaKa U Ha MUHCTUTYyUMNNTE, U TE€3U UHTEPECU MOraT Aa Ce pa3aindyaBaT OT Te3n
Ha KBC Group. He3awuTaBaHeToO Ha MHTEPECUTE Ha MHBECTUTOpUTE He Bu 6MNo B CLOTBETCTBME C MPUHLMMUTE 3a
yctoiuymsocT Ha KBC Group. C HapaCTBaHETO Ha aKTMBHOCTTa Ha akumoHepute KBC AM TpsabBa HenpeKbcHaTo Aa
M3NBbAHABA 3a4b/IKEHUATA CM KAaTO KOMMaHWA 33 yNpas/ieHne Ha akTUBM B MHTepec Ha nHeectuTopa. KBC AM e ybeaeHa,
Yye aKTMBHOCTTA Ha aKUMOHepUTe, B CPEAHOCPOYEH M ABATOCPOYEH MNJ1aH, MOXKE Aa MMA NOJOXKUTENHO Bb3aencTBue
BbPXy KomnaHunte, B Konto KBC AM nHBectmpa. ToBa MOXKe 43 MMA 3HAYMTENHO Bb34,ENCTBUE BbPXY Cb34aBaHETO Ha
CTOMHOCT Ha KOMMAHUUTE N KOCBEHO BbPXY Bb3BPbLLAEMOCTTA Ha GoHAoBETE M NnopTdenauTe.

CoupnanHuTe HOPMKU U 3aKOHOAATENCTBOTO BbPBAT KbM NO-TOIAMA aHTaXXMPaHOCT Ha akuKnoHepuTe. Taka npe3 2017 r.
EBponeickmaT cbio3 uameHn [upexktmBa 2007/36/EQO no OTHOWEHME Ha HACbpP4YaBaHETO Ha [MAbArOCpoYHaTa
AHTaXXMPaAHOCT Ha akuMoHepuTe. B Ta3m [lnpekTnsa ce nogyeptaBa 3HaYEeHNETO HA HAIMYMETO Ha MOJNTUKA OTHOCHO
ynpaKHABaHeTO Ha NPaBOTO Ha rnac. EBponelickaTa acoumaumsa 3a ynpasneHne Ha poHzoBe u aktusun (EFAMA) cblyo
noayepTaBa BaXKHOCTTA Ha aHraXMpaHoOCTTa U yNpaxKHABAHETO Ha NpPaBoOTO Ha rnac. Tasu lNonutuka 3a rnacysaHe u
aHraXkupaHe ypes MbJAHOMOLLHWK, Hapes ¢ ApYrK Hella, npunara usmeHeHata upektusa, KogeKca 3a ynpasieHue Ha

EFAMA v TpaHCNOHMpPaHETO Ha JupeKTMBaTa 3a BCAKA AbpKaBa HA HMBOTO Ha KBC AM.

OT Tasu rnegHa Touka KBC AM (1) Habntofasa ApyKecTBaTa, B KOUTO Ce MHBECTUPAT yNpaBAsBaHUTE OT HeA GOHAOBE,
KaKTO M ApYKecTBaTa, B KOUTO Ce MHBECTUPAT noptoeinu, (2) ce HamecBa B KOMMNAHUUTE, B KOUTO Ce MHBECTMPA
(n3bareaiikn BbTpelwHa MHbopmaums), (3) yyacTBa B NOAXOAAWM MHULMATUBU 33 KONEKTUMBHO aHra)kupaHe u (4)
ynpaKHsABa NPaBOTO Ha r1ac No NoAXoAAL, HAUMH. Te3n OTFOBOPHOCTU Ce U3MbJIHABAT C U3K/IOUYMTEIHA 3arPUMKEHOCT 3a
3aWMTa Ha MHTepecuTe Ha MHBeCTUTOpUTEe Ha doHaoBeTe U nopthennnte. 3a ga nonyum Tesm pesyntatn, KBC AM

Cb3aaae pas3/iMyHn MHNUMNATnUBn, KOUTO Ca ONUCAHN B TO3UN JOKYMEHT.

Mpu Heobxoaumoct KBC AM e Bnese B ANaNor ¢ pbKOBOACTBOTO Ha CbOTBETHUTE KOMMaHMM, ako e Heobxoammo,
npegu Aa rnacyea. CnegHUTe enemeHTH, Hapea ¢ Apyrn, moraT Aa npegu3BuKaT Ananor:
e Jlunca Ha NPO3pPaYHOCT OKOJI0 eNeEMEHTUTE HAa MKOHOMMWYECKO, CTPATErMYECKO, KOPNOPATUBHO YNpaBAeHWe Uan
KOprnopaTMBHA coLMaHa OTFOBOPHOCT;
e Cnabo npepcraBsHe MO OTHOLWEHME Ha eAuMH WM MOBeYe KpUTepuu 3a ,yCTOMUMB BU3HEc” B cpaBHeHue C
oCTaHanuTe;

* Bu3Hec-MKOHOMWYECKM MepPKMK, KOUTO 3annaLlBaT Aa YHULLOXKaT CTOMHOCTTA Ha aKUumnoHepure.
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MonnTMKaTa e cbCpefoToYEHA OKOMO KomuTeTa 3a rnacyBaHe WM aHraxkmpaHe 4ypes nocpefHuk Ha KBC AM, KoiTo
KOOPAMHMPA Pa3ANYHUTE CTbMKM OT npunaraHata MoauTuka. To3M KOMUTET Ce CbCTOM OT OCeM MOCTOAHHM YNEHOBE,
BK/IKOYNTENHO ABaMa BbHLWHU CbBETHULA. [MoHe BEAHBX rognLWLHO N BCEKN NBT, KOFAaTO MMa KOHKPETHO UCKaHe 3a TOBa,
MonnTMKaTa 3a rnacyBaHe M aHraXKMpaHe Ypes NbAHOMOLLHMK e 6bae npepasriexnaHa U eBeHTyasIHO U3MeHeHa. 3a
Aa dopmynupa cBouTe MHCTPYKUMKM 3a rnacyBaHe, KBC AM wu3nos3Ba NpenopbkuTe 3a rnacyBaHe, 6asupaHu Ha
pebepeHTHaTa MOAUTMKA 3a rNacyBaHe, paspaboTeHa OT YCAyrM 3a MHCTUTYUMOHANHM aKumoHepwu - Institutional
Shareholder Services (ISS), NpoKcK KOHCyATaHTCKa dMpMa, KOATO e BoAeLl, AOCTaBYMK Ha pelleHMs 3a KopnopaTMBHO
ynpaB/JeHWe U OTTOBOPHU MHBeCTULMK. ocnesHATa BEPCUA Ha Ta3u NOJIMTUKA 3a I1acyBaHe Moxe Aa 6bae HamepeHa
Ha yebcaitTa Ha ISS upes cnegHus KHK: https://www.issgovernance.com.

3a noseye UHd)OpMGL{UFI suxme [1o/UMUKQ 30 2/10CYy8AHE U GH2aXUpPaHe Ype3 MbaHOMOWHUK: (kbcgroup.eu)

ﬂpenpaTKM KbM MmeXaAyHapoaHU CTaHOapTUn
KBC Group, KbM KosATO npuHagnexu KBC AM, ce e aHra)kupana CbC CnegHuTe MexayHapoaHu BusHec Kogekcu U
WHBECTULMOHHaTa NoanMTuKa u npouecy Ha KBC AM ca B CbOTBETCTBUE C TE3WN aHTAXKUMEHTHU:

e ®duHaHCOBA MHMUMaTMBA Ha lporpamaTta Ha OOH 3a okonHata cpepa (UNEP Fl) MpuHUMNM 33 OTrOBOPHO
6aHKuMpaHe;

o KONEKTUBHUAT aHTaXKMMEHT 3a AeMCTBUA B 061aCTTa Ha KAMMmaTa, ¢ Korto KBC Group ce aHraxupa ga ctumynampa
€K0/I0TM3NPaHETO Ha MKOHOMMWKATA, AOKO/IKOTO € Bb3MOXHO, M MO TO3M HAYWMH Aa OrpaHuMyu rnobanHoTo
3aTonnaHe 3HaumTenHo nog 2°C, Kato ce ctpemu kKbMm 1,5°C, B cboTBeTCTBUE C [lapuMiKkKaTa KOHBEHLMA 33 KIMMATa;

o AHra»kmmeHT 3a puHaHcMpaHe 6e3 TIOTIOHEB AMM, KOETO HacbpyaBa PUHAHCOBUTE MHCTUTYLMM Aa Ce OTKaXKaT oT
TIOTIOHEBaTa UHAYCTPUA;

e MpuHumnu Ha OOH 3a OTroBOpPHU WHBecCTUUMKU. Te3n MpUHUMNK ca pa3paboTeHn OT mexayHapogHa rpyna
WHCTUTYUMOHA/IHN MHBECTUTOPM, OTPa3ABallM HApacTBaWOTO 3HAYEHME Ha EKOJIOTUYHUTE, COUMANHUTE W
KOPMoOpaTUBHUTE BbMNPOCK 3a yNpaBAeHWE Ha MHBECTULMOHHWUTE NpPaKTUKW. MpouechT belwwe opraHnsmMpaH oT
leHepanHua cekpeTtap Ha OOH.

Mpunyun 1:

KBC we sknatoyu svnpocume Ha ESG 8 npoyecume Ha UHBECMUUUOHEH QHAAU3 U 83eMAHE HA PeWleHUs.

Mpunyun 2:

KBC we 6v0e akmuseH cobcmeeHUK U we 8Kka4u npobsemume Ha ESG 8 Hawume rnoaumuku u npaKkmukxu 3a
cobcmeeHocm.

Mpunyun 3:

KBC we mvpcu nodxo0saujo onogsecmsasaHe no 8vbrpocu, c8vp3aHU ¢ ESG, om cybekmume, 8 Koumo uHsecmupame.
lMpuHyun 4:

KBC we Hacvpyasa npuemaHemo u npusaazaHemo Ha lpuHyunume 8 UH8eCMUUUOHHamMa UHOYCmMpus.

lMpunyun 5:

KomnaHuume om KBC wie pabomsam 3aedHO 3a nodobpsasaHe Ha HAWAMa eheKmusHoOCM npu npuaa2aHemo Ha
lpuHyunume.

MpuHyun 6:

Bcsaka komnaHus om KBC we 0oKknadsa 3a Hawume 0eliHocmu U HarnpeObKa 8 rnpuaa2aHemo Ha lpuHyunume.

Bb3JENCTBMA BLPXY YCTOMYMBOCTTA Fos s :

KBC Management.
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doHpoBeTe 33 OTFOBOPHO MHBecTUpaHe Ha KBC AM mHBecTMpaT CUCTEMATMHYHO B KOMMaHUW WM MPaBMTENCTBA OT

0beKkTUTe 3a OTFTOBOPHOTO WMHBECTMpPAHE, onpeAesieHn OT eKMN OT aHanu3aTopu. Bcuuku emuteHTM Tpabea aa ca
npoBepeHu No npegBapuUTenHo onpeaeneH Habop OT KPUTEPUK, KOUTO Ca ONpeaesieHn OT U3Cef0BaTE/ICKUA eKnN 3a
OTroBopHO MHBecTnpaHe Ha KBC AM no npenopbKa Ha KOHCynTaTMBHUA CbBET 3a OTTOBOPHO MHBecTMpaHe. KaTo vact
OT npoueaypaTta 3a NpoBepKa, eMuTeHTUTe TPA6GBa Aa OTroBapAT HAa HAKOJIKO MEXAYHAapOAHWU CTaHAAPTa, KaTo Hal-
Ba)KHUTE ca NpuHUMnuTe Ha MobanHua gorosop Ha OOH, KOHBEHUUUTE Ha MexXayHapoAHaTa OpraHu3aLma Ha Tpyaa,
HacokuTe Ha OUCP 3a MynTMHaAUMOHANHWUTE NPeANnpPUATUA, PbKOBOAHUTE NpuHUMnKM Ha OOH OTHOCHO 6GU3Heca u
YyoBeLUKMTe Npasa.

To3u O00Knad cwvOvpyca uHgopmayua (,UHpopmayus®), noayyeHa om MSCl Inc., HeliHume d¢unuanu unu
docmasyuuyu Ha uHgopmayusa (,MSCl cbmpyoHUYU“) u moxce 0a e U3rnoa38aH 3a U34YUCAABAHE HA pe3yamamu,
OUEeHKU unu Opyau nokaszamesnu. VMIHgopmayuama e camo 3a s8bmpewHa ynompeba u He moxe 0a 6voe
8b3npoussex0aHa/ pasnpocmpaHeHa oo Kakeamo u 0a e Gopma uau U3Moa36aHA KAMO OCHO8d Uusu
KOMIMOHeHmM Ha KaKkeumo u 0a 6usno puHaHco8U UHCMpymMeHmMuU, npodyKmu uau uHdekcu. CompydHuyume Ha
MSCI He 2apaHmupam opuauHaAHOCMMA, MOYHOCMMA U/uau MbAHOMAMA HA KAKeUmo u 0a e OaHHU unau
UHopmayus myK u U3puyHo omKa3eam 8CAKAKBU U3PUYHU Uau Nodpasbupawu ce 2apaHyuU, 8KAOYUMENHO 3d
npodasaemocm u 200HOoCM 3a onpeodesneHa uen. UHgpopmayusma He e npedHasHavyeHa O0a npedcmaenasa
UHeeCMuUyuoHeH cbe8em UsuU MNPernopbKka 3d 83eMaHe (Unu 8b30bPHAHE Om B83eMaHe) HA UHBEeCMUUUOHHO
peweHue, U Ha Hesl He MoXce 0a ce pa34uma Kamo makasd, HUmo mpabsea 6a ce npuema Kamo UHOUKAUUA uau
2apaHyusa 3a 6v0ewu pesyamamu, aHaAU3U, MPo2HO3uU U npedckazaHusd. Humo eduH om cempydHuyume Ha MSCI
He HOCU HUKAQK8A 0M2080PHOCM 3d KAK8UMO U 0a 6us0 2pewKu uau npomnycKu 8be 8pb3KaA C KAKBUMO u 0a 6uso
OQHHU UAU UHGOPMAuua MmyK, uau KaKkeamo u 0a e 0ma0o80pHOCM 30 Kakeumo u 0a 6usao npeku, Herpeku,
CreyuasnHu, HaKasamesHu, nocaedsauju uau Opyeu wemu (8KkaYumesnHo MponycHamu onsu), 0opu aKo e
ysedoMeH 30 8b3MOXHOCMMA 30 MAKUBA wemu.

Morningstar Sustainalytics © Morningstar Sustainalytics [2023]

S&P Trucost Limited © Trucost [2023]

To3u dokymeHm e nybaukayus Ha KBC Asset Management NV (KBC AM). UHpopmayuama moxce 0a 6voe
npomeHeHa 6e3 npedynpexoeHue U He npeodsaaaa 2apaHyusa 3a 6vdewemo. Huwo 8 mosu 0oKymeHm He Mmoxe 0a

6v0e 8b3nMpoussex0aHoO be3 npedsapuMenHOMo U3PUYHO NUCMeHO cveaacue Ha KBC AM. Tazu uHgopmayus ce
ypexda Mo 3aKkoHUmMe Ha benaus u e npedmem Ha U3KAYUMENHAMa PUCOUKYUA HA HeliHume cbounuwa.

17 | CTAHOBWLLE 3A OCHOBHMTE HEBMIATOMNPUATHU
Bb3JENCTBMA BLPXY YCTOMYMBOCTTA




