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1. YBop
C OTroBopHO MHBecTupaHe, KBC Asset Management Group (,,KBC AM“) uma 3a Len ga nogKkpenu eBontoumusaTa
KbM MO-yCTOMYMB CBAT, KAaTO HE WMHBECTMPA B AENHOCTU CbC CEPUO3HO HEraTUBHO Bb3AENCTBME BbPXY
€K0J/IoTMYHMUTE, CoLManHUTe 1 ynpaBaeHckuTe Bbnpock (,ESG”), KaTo Hacbpyasa ESG npuHLMNMTE CbC CBOUTE
WHBECTULMN, HaCbpyaBa AbPKAaBUTE U KOMNAHUUTE @ B3eMaT NpeaBuj, yCTOMYMBOCTTA U USMEHEHWNETO Ha
KAMMaTa B Npoueca Ha B3eMaHe Ha peleHWA W 4Ype3 HacbpyaBaHe Ha YCTOMYMBOTO pPasBUTME 4ypes
WHBECTMPAHEe B 3e/1eHU, coumanHu obamraumm n obavraumm 3a ycTomumBoCT U B EMUTEHTU, CbobpasaBalum

ce ¢ Llennte Ha OOH 3a ycToiiunBo pa3BuTHe.

KaTto TakmBa, HawwuTte d)OHp,OBe 3a OTroBopHO I/IHB(:_‘CTMF)F:\HE1 npunarat [OBOMNCTBEH MoAxoa, 633MpaH Ha

oTpuUATENEH Nperaes u MeTogo10rMsaA 3a NooXKMUTeNeH noabop.

e OTpuuateneH npernes: BCUYKM Hawun ¢oHooBe 3a OTrOBOPHO MHBECTMPaHE MW3MOA3BaT eauH WU
CbLM OTpULATeNeH npernes. B Tasu noauTuKaTa HME ONUCBaMe CaMoO METOL0J/IOTUATA 3a MOJIOKUTENeH
noa6op. NMoseye MHGOPMaLUMA OTHOCHO OTPULLATENTHUA NPEres MOXKeTe Aa HaMepuTe B HaluUTe Npasua
3a u3KouBaHe: O6LLa NOANTMKA HA M3KIKOYBAHE 33 KOHBEHLIMOHaNHWU doHAoBe 1 doHAOBE 32 OTTOBOPHO
MHBECTUPaHe M NonnTUKa 33 U3KoYBaHe 33 dOHA0BE 33 OTFTOBOPHO MHBECTMPAHE, C NPEBOA Ha 6bArapcku
e3nKk https://www.ubbam.bg/expertease, pasgen ,[okymeHTn”, OnosectaBaHe Ha MHbOPMaLIMA BbB
BpPb3Ka C ycTohumBocTTa, O6LWM NOAMTUKN 33 U3K/IOYBAHE Ha KOHBEHLMOHANHM PoHAoBE M OHOO0BE 3a
OTrOBOPHO MHBecTMpaHe 1 https://www.ubbam.bg/expertease, pasaen ,JokymeHTn”, OnosectaBaHe Ha
MHGOPMALMA BbB BPb3KA C YCTOMUMBOCTTa, MONMTMKA 3a M3KNOYBaHe 3a ¢OHOOBE 3a OTFOBOPHO
WHBECTUPaHe.

o CneundnyHm ESG uenun: B AOMb/HEHME KbM M3BBPLIBAHETO Ha OTpuUaTesieH Nperfief, BCUYKM Halw
¢doHzoBe 3a OTrOBOPHO MHBECTMPaHe TPAbBa, CbLLO TaKa, Aa MOCTUrHAT U KOHKpeTHU ESG uenu. Lenute
3aBMCAT OT TUNA Ha GoHAA.

e [lpMHOC KbM YCTOMYMBOTO pPa3BUTUE: B AOMbAHEHWE KbM OTpULLATENHMA Npernes M NocTUraHeTo Ha
KOHKpeTHW ESG uenu, Hawwute poHaose 33 OTrOBOPHO MHBECTMPAHE MMAT 33 Uen Aa gonpuHecart M 3a
yCTOMYMBOTO pa3BuTUE. KOHKPETHUTE LLeIN NO OTHOLLIEHWE Ha TO3M NPUHOC 3aBUCAT OT TMNa Ha GoHAA.

e [nacyBaHe W aHraxupaHe 4pe3 MbAHOMOWHMK: B gonbaHeHMe Kbm OTpuuaTeNHUA nperneg u
MeTo40/10rMATa 3a nonoxuteneH nogbop, KBC AM 3awmTaBa MHTEpecUMTe Ha CBOWUTE MHBECTUTOPU U
HacbpyaBa OTrTOBOPHOTO NOBeAEHME Ypes [NacyBaHe Y aHraxKMpaHe Ypes MbJHOMOLLHMK.

Ta3n MHBECTULMOHHA NOIMTUKA Lile ce npuaara 3a BCUUKM GoHaoBe 3a OTTOBOPHO MHBECTMPAHE, C U3KIOUYEHUE
Ha CTpykTypupaHute ¢$OHAOBE 3a OTrOBOPHO MHBecTMpaHe. 3a CTpyKTypupaHuTe ¢GOHAOBE 3a OTFOBOPHO
MHBECTUPAHE UHBECTULMOHHUTE OrpaHnYeHns, cBbp3aHn ¢ OTTOBOPHOTO MHBECTUPAHE, Ca ONUCaHKU B NPOCMEKTa
KaTo TaKkuBa.

1 C poHpose 3a OTrOBOPHO MHBECTUPAHE MMaMe Npeasus, ,BCUUKM NPeAnpuUATUA 3a KONeKTUBHO nHeecTupaHe (UCI) n donaose KBC Life,
KaKTO ca nocoyeHu B 0bwmaA npernes, s pasgen 4.3”. doHgosete KBC Life ca BbTpelHn MHBECTULMOHHM GOHA0BE 3a XKMBOTO3aCTpPaxoBaHe,
CBbp3aHU C ganose (Knac 23), npeanaraHW Kato 4acT OT 3acTpaxoBaTenHu goroBopu Ha KBC Insurance NV. Aktusute Ha doHaa ce
mHBectupat ypes UCI u ce ynpasnasat ot KBC Asset Management NV, cbc cegannie Ha Havenlaan 2, 1080 Eptokcen, benrus. KBC Insurance
e yact ot KBC group. KBC Insurance NV e cbc ceganmiue Ha Professor Roger Van Overstraetenplein 2, 3000 Leuven.
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https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf

2. CneumduyHum ESG uenun

B pamKkute Ha OTroBopHoTO MHBecTMpaHe KBC AM npeanara Tpy BUAa MHBECTULMOHHM GOHA0BE:

e OtroBopHu ¢oHAOoBe: POHAOBE, KOUTO MWHBECTUPAT B KOMMAHWM W AbpXKaBM, KOUTO HacbpyaBaT
XapaKTepUCTUKUTE Ha YCTOMYMBOCTTA U CMEKYaBaT MUSMEHEHMETO Ha KaMmarTa.

o EKO-TematnuHu doHaoBe: POHAOBE, KOUTO MHBECTUPAT B KOMMAHWUM, KOUTO NPEAOCTABAT PeLUeHNe Ha KOHKPETHO
npeau3BUKATENCTBO 3@ YCTOMYMBOCT, KAaTO HEAOCTUI Ha BOAA UM U3MEHEHUWE Ha KAMMATA.

*  WNHBecTMUMOHHU dOHAOBE 3a Bb3aeicTeme: GOHAOBE, KOUTO MHBECTUPAT B KOMMAHUWU, YNMUTO NPOAYKTU u/unm
YCYT¥ UMaT NONOMKUTE/THO Bb3ENCTBME BbPXY O6LLECTBOTO U/MAK OKO/HATa cpeaa.

2.1. OTtroBopHu poHao0BE

3a OTroBopHUTe doHAOBE, cneunduyHmuTe ESG U KAIMMaTUYHM Lenn ce 3a4aBaT Ha HMBO NopTdenn ypes ESG oueHKn
M OLLEHKM Ha MHTEeH3WUTEeTa Ha NapHUKoBuTe rasose (,GHG"). Tbil KaTo M KOMNaHUNUTE, U AbPXKaBUTe ca B 06XBaTa Ha
TO3M NOAXO0A, MOraT Aa ce npuaarat obLLo YeTnpu uenu. Liennte, onmcaHu no-goy, ce npuaarat 3a BCUYKK GoHAOoBE,
KOWTO MHBECTUPAT AUPEKTHO BbB PUHAHCOBU UHCTPYMeHTU. PoHAOBETE, 32 KOMTO Ce NMpwUaaraTt Pas/vyHKU Lenu, ca
pa3rnefaHu B rnasa 4 oT TO3M AOKYMEHT, KOATO Ce OTHacA A0 NpuaaraHeTo Ha MeToA0/10ruATa.

2.2. HacbpyaBaHe Ha OTrOBOPHO noseaeHme

KomnaHun
Hali-manko 90% oT KOpnopaTUBHUTE MHBECTUUMKN B nopTdeiana, MU3MepeHn Ypes akTMBKU Moy, yrnpasieHue B eauH

OtroBopeH ¢oHA, TpabBa Aa umaT ESG oLeHKa Ha pucKa. ESG oueHKaTa Ha pUCKa € MsipKa 3a eKOJIOTMYHMA, COLMaNHUSA
M ynpasBneHckusa puck (ESG), npucbcTBaw, B eaHa KOMMaHuA. 3a Aa ce onpedenu OLueHKaTa, ce pasrneskaart
CbOTBETHUTE CblyecTBEHM Npobiemn Ha ESG 3a TO3M NOACEKTOP, 3ae4HO C KaYeCcTBOTO Ha MEHUANKDBPCKUA €KUM Ha
KOMMaHMATA U Bb3MOXKHUTE ESG HECHOTBETCTBUSA, NPes KOUTO e buna usnpaseHa KOMNaHusATa B 61M3KOTO MUHaO.
ESG oueHKaTa Ha pMCKa 3a KOMMAHUM M3MepBa Pa3/iMKaTa MeXAay W3naraHeTo Ha KomnaHuATa Ha ESG puckose,
CBbP3aHU C HEMHMA CEKTOP, U CTeNEHTa, A0 KOATO KOMMAHUATa MOKPMBA Te3n puckose. KosIKOTO No-HMUCKa e OLeHKaTa
Ha KomnaHuaTa 3a ESG puck no ckanata ot 0 go 100, TO/NIKOBA NO-MaNbK € PUCKBT 33 YCTOMYMBOCTTA B KOMMAHUATA.
ESG oueHKaTa Ha pUCKa Ha KOMNaHMWUTE Ce OCHOBaBaT Ha MHbOpMaLMA OT AOCTaBYMKA Ha AaHHM Morningstar
Sustainalytics.

OcBeH M3KMOYBAHETO Ha KOMMaHWKM cbC cepuoleH ESG puck (namepeH Kato ESG oueHka Ha pucka > 40), eamH
OTroBopeH GoHA, e Hacbpyasa Hal-A0bpuTe NPaKTUKK, KaTo MMa 06Lwa ESG oLeHKa Ha pMcKa no-gobpa oT Herosus
6eHuYMapK. 3a nopTdein 6e3 beHumapk Tasu Len e bbae 3a4aheHa CNPSAMO U34YUC/IeHaTa CTOMHOCT, CbOTBETCTBALLA
Ha uenesBoTo pa3npegeneHue. 3a Aa m3dncaum ESG oueHKaTa Ha pUCKa Ha HUBO nopTdeinn, Hue B3eMame
cpepHonpeTersieHaTa CTOMHOCT Ha ESG oueHKaTa Ha pucka Ha nosvuuute BHB GOoHAA. Hue He Bemame npeasus
TEXHUYECKU eieMeHTM KaTo Napu4HKN CpeacTBa U AepMBaTK B TOBA M3UYUCIEHMNE, U CbLLO TaKa, U3KAI04YBaMe KOMNaHUU
6e3 gaHHuW. Ternarta, U3Noa3BaHU NPU U3UMCIEHNETO, 3aBUCAT OT pasmepa Ha NosuummTe BbB GOHAA, NPEUIUUCTEHU
3a TE3U eNIeMEHTMU.

BbHLWHM 0BCTOATENCTBA KAaTo Ma3apHWU ABUMKEHMA U aKTyaNM3aL MK Ha AaHHUTe 3a ESG oueHKaTta Ha puMcka morat ga
[oBefat OO0 TOBa, Ye WHBECTULMOHHUTE peleHuAa ga He ycnasaT Aa MNOCTUrHAT Tasu Uuen, cnep KoeTo
MHBECTULMOHHOTO pelleHue Wwe 6bae afanTMpaHo, 3a Aa NOCTUrHe OTHOBO LENTa BbB BPEMETO, KaTo ce B3eme
npeasua Han-4ob6puaT nHTepec Ha KAneHTa. LenTa Ha ESG we 6bae oueHABaHa eXXerogHo U eBeHTYaIHO KOPUTMpPaHa.
KoHKpeTHuTe ESG uenn 3a Bcekn GoHA, KakTo U pedepeHTHUAT NokasaTen nam 6eHuMapk, Cipsamo KOMTOo ce n3mepsat
Te3n uenn, moraT ga 6baaT HaMepeHu B cnefBaluma npernes, B konorute ,ESG Len” v ,,PedepeHuna nnm 6eHumapk
3a ESG uenta“. 3a ¢oHaoBeTe, ¢ npomsxon bbarapua -  https://ubbam.bg/expertease, pasgen LOKymeHTH,

OnoBecTaABaHe Ha MHd)OpMaLI,VIﬂ BbB BPb3Ka C YCTOVIHMBOCﬁa, Mpernea Ha ESG uenunte 32 MHTEH3UTET HA NAapPHUKOBUTE
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rasose u YCTOIZHMBO passuTmne.
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Obprkasun

KBC AM npuceosiBa ESG oueHKka Ha Hal-manko 90% OT CBbp3aHUTE C AbP’KaBUTE WMHBECTULMU B
noptoeina , U3SMEPEHU Ype3 aKTUBUTE Mog ynpasnieHue B eanH OTroBopeH ¢poHa. ESG oueHKaTa 3a
ObpKaBUTE OLEHsABa KOJIKO Oobpe ce npeacrtaBA NpaBUTE/ICTBEHATa MNOJMTMKA Ha AbpXKaBuTe no
oTHoweHue Ha ESG. KonkoTo no-sncoka e ESG oueHKata Ha AageHa cTpaHa no ckanata ot 0 go 100,
TOJIKOBa MOBEYE TA € aHraXKMpaHa C yCTOMYMBOTO pa3BUTUE.

ObpKaBute ce oLEHABAT NO 06N EKOIOTMYHKN, COUMANHM U YNPaB/eHCKM TeMU. 3a Aa ce usumcau ESG
OLLeHKATa, BCAKA CTPAHa Ce OUEeHABA CNPAMO MET rpynu KpUTepUM, KOUTO MMAT e4HAKBA TEXKECT:

LANOCTHN MKOHOMMYECKM NOoKasaTenn u ctabuaHocT;

COLMANHO-UKOHOMMYECKOTO Pa3BUTUE U 34paBETO Ha HaceNeHUeTo;

paseHCTBO, cBO6OAA M NpaBa Ha Hace/IeHNeTo;

€KOJIOrMYHaA NOJIUTHKa;

CUTYPHOCT, MUP U MEXAYHAaPOAHWN OTHOLLIEHUA.

BCﬂKa Tema e nogpasgeneHa Ha TpU NOAMHAMKATOPA, KOUTO OT CBOA CTPaHa Ca CbCTaBeHW OT eAHa Uan
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nogeye TOYKM OT AaHHM. KaTo ce oTumnTa WIMpPOK Habop oT GaKTopM 3a YCTOMUYMBOCT, LLeNTa e Aa ce u3berHe
BCAKAKBA TEHAEHUMA KbM KpalHOCTU. M360pbT Ha NOAUHAMKATOPUTE C€ OCHOBaBa BbB Bb3MOXHO HaW-
ronfma cTeneH Ha CbCTaBHU WHAMKATOPM, KOUTO OTYMTAT MHOXKECTBO MHOOPMAUMOHHU JaHHW OT
Bb3MOXHO HaW-LIMPOKA nepcrnekTnBa. BcMUKM M3NON3BaHM AaHHM MOCTbNBAT OT MEKAYHapOAHMU
MHCTUTYLMK KaTo OUCP 1 OOH nau ussecTHu opraHmsaumm kato CBETOBHMA MKOHOMMYECKM Gopym. B
[OMb/IHEHWE KbM KayeCTBOTO Ha OCHOBHOTO M3CneABaHe, TO3M NOAX0A npeasiara NOCTOAHHA HAa/IMYHOCT
W IeKOTa NPV CPaBHEHWE MEXKAY AbpiKaBuTe.

3a noseye MHPOPMALMA OTHOCHO BbLTPeLWHUA mogen Ha KBC 3a npernes Ha CcTpaHaTa BMXKTE c/egHuA
[oKnana,.

OcBeH u3KNoYBaHeTO Ha 10% Hai-NoLWKM OLEeHKU, eAMH OTroBOopeH GOHA Lie HacbpyaBa Hal-fobpuTe
NpaKkTUKK, umaum obua ESG oueHKa ¢ Hali-manko 10% no-go6pa ot rnobanHma 6eHumapk? 3a AbpKaBHU
obnvraumm EMU u ¢ Hai-manko 5% no-pobpa oT rnobanHua H6eHuYmapKk 3a [n106anHU AbprKaBHU
obnuraumoHHn ¢oHgose. Obwata ESG oueHka 3a ¢oHAOBe B Abp)KaBHM obauraummn  3a
HOBOBb3HMKBaALLMTE Na3apu TpsAbBa Aa 6bae NnoHe No-406pa OT Tasn Ha KOMNO3UTHUA EM 6eHumapk (1/3
J.P. Morgan EMBI Global Diversified (USD EM) u 2/3 J.P. Morgan GBI-EM Global Diversified (mecTtHa
Banyta EM). 3a nopteiinn 6e3 6eHUMapK, PErMoOHaNHOTO pasnpeaesieHne We ce OCHOBaBa Ha LeneBoTo
pasnpegenerve. 3a ga usuncamm ESG oueHKa Ha HMBO nopTdeiin, HMe B3emame cpeaHonperTerieHaTa
cToMHOCT Ha ESG oueHKaTa Ha nosmuunte Bbe GoHAa. Hue He B3emame npeasua TeXHUYECKU eNeMeHTH
KaTo NapuyHM CpeacTBa M AepvBaTU B TOBa M3UMC/IEHME, M CbLIO TaKa, M3KAOYBaMe KomnaHuu 6es
OaHHW. Ternarta, M3NoOA3BaHW MPU WM3YUCNEHMETO, 3aBUCAT OT pasmepa Ha nosuuuuTe BbLB GOHAQ,
NPensynCNeHm 3a Te3N eNIeMEHTH.

BbHLWHKM 06CTOATENCTBA KAaTO Na3apHU ABUMKEHWA U aKTyanmn3aumm Ha aaHHuTe 3a ESG moraT ga gosenat
[0 TOBa, Ye WHBECTULMOHHUTE peLleHWA fa He YCnABaT [Aa MNOCTUFHAT Tasu Uuen, cinef KoeTo
WMHBECTULMOHHOTO peLleHue e 6bae afanTUpaHo, 3a Aa NOCTUrHe OTHOBO Lie/ITa BbB BPEMETO, KaTo ce
B3eme npeasus Hai-gobpuAT MHTepeC Ha KaneHTa. Llennte Ha ESG we 6baaT oueHABaHM eXeroaHo 1
eBeHTyasIHO KopurnpaHu. KoHKkpeTHMTe ESG Lenm 3a BceKM GoHA, KaKTo U pedepeHTHUAT NoKasaTen uam
6eHYMApPK, CNPAMO KOWTO Ce M3MepBaT Te3n LLean, MoraT Aa 6b4aT HAMepeHu B cneasaluma npernies, B
KonoHute ,,ESG Uen“ n ,,PedpepeHuma unmn 6eHumapk 3a ESG uenta”. 3a poHgosete, c nponsxoa bbvarapus
- https://ubbam.bg/expertease, pasgen JokymeHTn, OnosectaBaHe Ha MHbOPMaLMA BbB BPb3Ka C

yctoiumneocTTa, MNpernea Ha ESG uenute 3a MHTEH3UTET HA MAPHUKOBUTE ra3oBe U YCTOMYMBO Pa3BUTHeE.

2 no6anHuaT 6eHUMapK 3a 06aMraLmm Uma cnefiHuA cbetas: 67% pas3suTv nasapu: J.P. Morgan GBI Global Unhedged EUR
1 33% pa3suBaLyym ce nasapu: J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR
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TABIMUA 1: ESG OLUEHKA HA LEEIUTE HA MOPTOENNA
PernoHaneH ¢pokyc ESG oueHKa Ha uenuTe Ha noptdeiina
EMU Hali-manko 10% no-gobpa ot cBeToBHMA BEHYMApPK
Fno6anHo / Bucoka aoxogHocT Hai-manko 5% no-gobpa oT cBeToBHUA BeHUMapK

PasBuBawwuTe ce nasapwm Hai-manko no-pobpa ot EM 6eHumapka

3a HagHaunoHanHuTe obanraumm nscnenoBaTenckMAT ekmn 3a OTrOBOPHO MHBECTUPaAHE Lie npucson ESG
OLLEHKa KaTOo cpeaHOoMNpeTEer/ieHa CTOMHOCT Ha AbPKaBUTE-YNEHKM, KAaTo Ter1aTa ce onpesensaT oT NpaBoTo

Ha rnac, BHeCeHMA KanuTan unm % ot HaceneHueTo.

2.3. CMeKyaBaHe Ha U3MeHeHMeTo Ha KanmaTa

KomnaHun

M3meHeHWeTo Ha KNMMmaTa e egHo OT Hali-ronemuTe npegm3suKaTencTea npes 21 sek. KBC AM nma 3a uen
[Aa orpaHnym rnobasHoTo 3aTonasAHe ypes ceomTe OTrOBOPHU GOHA0BE Ype3 HAMAABAHE Ha MHTEH3UTETA
Ha NAaPHUKOBM ra3oBe C Te3n MHBECTULMU. [TapHMKOBUTE ra30Be Cce U3MepBaT B EKBUBAIEHTHU EMUCUN Ha
CO2 ypes3 npwuaaraHe Ha noaxoaAaw, KoepULMEHT Ha KOHBepCcMA B 3aBMCMMOCT OT MOTEHUMana 3a
3aTonnsaHe B aTmocdepaTa.

Tbi KaTo M3KonNaemuTe ropuBa ca MAEHTUOMUMPAHU KAaTO eAMH OT Hal-U3BEeCTHUTE M3TOYHULM Ha
npean3BMKaHM OT YOBEKA €MMUCMM Ha NapHWMKOBM ras’oBe, KbM TAX Ce Mpuaara cTpora nojauTHKa 3a
M3Kl0YBaAHE. BCUYKM KOMNAHMU B EHEPTUIMHMA CEKTOP Ca USKNHOUYEHU, KAKTO U MUHHWUTE KOMNAHWK, KOUTO
[06MBaT TEPMUYHM BBIMWA. B gonbaHeHWe, camo KOMYHaNHWU NpeanpuaThA, KOUTO ce CTPeMAT Aa
NOCTUrHAT HageXaHO, 6€30MacHO M HUCKOBBINEPOAHO EHEPTNIAHO eDEKTUBHO €/1eKTPUYECTBO, OTFOBapAT
Ha ycnoeuata 3a OTrosopHMTe ¢oHAoBe. M3KnouYeHMe ce nNpeasuskaa 3a WMHBECTULUMU B 3eNeHu
06/1MrauMm Ha Te3M KOMNAHUK, YNECHABALLM eHePruitHuA npexod. MameHeHUeTo Ha KanmaTa obaue He ce
orpaHuMYaBa 40 KOMMaHWWTE 3a M3KONAaemu ropuea, a BK/OYBA UANaTa MKOHOMMKA. CneposaTesiHO
OLEHKA 33 MHTEH3UTET Ha NapHUKOBM rasoBe, M3MepPBaLl, EMUCUMUTE HA MAPHMKOBM ra3oBe Ha MUJMUOH
npuxoau, ce NpuUcBosBa Ha NnoHe 90% OT KOpNopaTUBHUTE WHBECTULMM B MOpTHeiina, U3mepeHu Ypes

aKTWBM NOZ ynpassieHue.

MHTEH3MTETbT Ha NapHUKOBMTE ra3oBe Ha AafieHa KOMMaHuWA oTpasasBa KoAKo ToHa CO: eKkBMBasieHT
OTAEeNA KOMMNaHMATa Ha MWAMOH npodaxbu B watckm aonapu (tCO2e/SM npoaakbu). Konnuectsoto
TOHOBE MapHWKOBU ra3oBe, eMUTUPaHM OT eiHa KOMMaHKsA, e cymaTa oT:

° MpeKnTe eMMUCUM Ha NAaPHUKOBYM ra3oBe B Pe3ynTaT Ha cobcTBeHaTa AeMHOCT Ha Apy»KecTBoTo (06xBaT
1);m

® KOCBEHWTE €eMWCMM Ha MapHMKOBM ra3oBe B Pe3y/nTaT Ha MNPOM3BOACTBOTO Ha 3akKyneHa
eneKkTpoeHeprusa (obxeaT 2)

KocBeHUTe eMUCUMM Ha MApPHUMKOBWM ra3oBe B pes3y/aTaT Ha AEMHOCTM Ha Hanp. AOCTaBYMLM U KAUEHTU
(06xBaT 3) He ca BKAOYEHW B CyMaTa, TbiA KaTo Te3n AaHHM OT 06XBaT 3 3aBUCAT B MHOTO roiAma CTenex
OT Mpefno/ioKeHWsa M He ce pasKpuMBaT OT KopnopauuuTe. M3uncneHWsaTa Ha MHTEH3UTeTa Ha
NapHMKOBUTE ra3oBe Ce OCHOBABAT Ha [aHHW, NpefocTaBeHU OT Trucost. B pamkuTe Ha OTroBopHUTE
¢doHAOBe OLEHKaTa Ha MHTEH3UTETA HA NapHMKOBUTe rasoBe, 6asnpaHa Ha emucumTe oT 06xBaT 1 1 2, ce
npuceonBsa Ha Hait-manko 90% OT KopnopaTUBHUTE MHBECTULMM B NopTdeina, u3sMepeHn upes akTUBK
noA, ynpasaeHue.
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KomnaHuute B pamkute Ha OTroBopHuUTe GOHAOBE Ce OLEHABAT MO ABE LeNN Mo OTHOLWEHME Ha TAXHATa
OLEHKa 3a MHTEH3UTET Ha MapPHMKOBM ra3oBe, KaTo No-CTporaTa Le/ OT A4BEeTe e Onpeae/iv MpuioKeHarta
uen.

1) TMporpama 3a HamanssaHe ¢ 50% no0 2030 r. B cpaBHeHUe ¢ pedepeHTHATa CTOMHOCT B Kpas Ha 2019 T.

OTtroBopHuTe poHaoBe ce aHraxkupat ¢ 50% HamaneHne o 2030 r. B cpaBHeHME C pedepeHTHaTa
CTOMHOCT B Kpas Ha 2019 r. BseTo e npeasma HesabaBHo HamaneHue ot 30% npes3 2019 r., nocneaBaHo oT
HamaneHune oT 3% Ha roauwHa 6asa (BuKTe Tabaunua 2). MpeTerneHaTa cpefHa CTOMHOCT Ha NopToenna
we 6bae orpaHMYeHa cNpPsMO Tasu Nporpama. 3a 4a U3YMCAMM UHTEH3UTETa Ha MApPHMKOBW ra3oBe Ha
HWBO NopTdein, HMe B3emame cpeHoNpeTernieHaTa CTOMHOCT Ha MHTEH3UTETa Ha MAPHMKOBW ra3oBe Ha
nosvuuute BbB doHAA. Hue He B3emame npeaBu TEXHUYECKM e/IeMEHTU KaTO NapuUyHU CpeacTBa U
[EepVBATU B TOBA M3UYUC/IEHME, U CHLLO TaKa, M3KIOYBaMe KOMMaHuu 6e3 gaHHW. Ternata, M3nonsBaHu
Npw U34YUCNEHNETO, 3aBUCAT OT pa3Mmepa Ha No3nLMMTe BbB GOHAA, NPEN3IYUCAEHM 3a TE3U eleMeHTH Be3
DaAHHU.

Te3n KoMMNaHUK, 3a KOMTO HAMA HaJIMYHWU JaHHW, Ca BKAKOYEHW B OTPULATENHMA Npernes u UM ce gasa
obuwa ESG oueHKa Ha pucka. 3a nopTtdeinnute 6e3 HeHUMapK, Tasn uen we b6bae 3agageHa cnpamo
M34mceHaTa CTOMHOCT, CbOTBETCTBALLA Ha LLeIeBOTO pasnpeseneHue.

TABIMUA 2: NPOUEC HA HAMANABAHE HA UHTEH3UTETA HA MAPHUKOBWTE TA3OBE

FroauHa Lien cnpamo 6eHumapKa 3a Kpas Ha 2019 r. v LenesoTo pasnpeaeneHne
2019 70,0
2020 67,9
2021 65,9
2022 63,9
2023 62,0
2024 60,1
2025 58,3
2026 56,6
2027 54,9
2028 53,2
2029 51,6
2030 50,0

2) OTHOcUTeneH pesynTaT 3a MHTEH3UTET Ha MApHWKOBWM rasose, KOUTO e ¢ 15% no-HWCBbK oT
6eHYMapKa nam pepepeHTHUA noptoenn.

OueHKaTa 3a MHTEH3UTET Ha MAapHMKOBMW rasose 3a OTroBopHUTE doHA0Be TpAbBa Aa 6bae ¢ 15% no-
HWUCKa B cpaBHeHWe c BeHuMapka unun pedepeHTHUA nopTdeitn Ha noadoHaa. MNpeTerneHata cpegHa
CTOMHOCT Ha nopTdeiina we 6bae orpaHMYeHa cnpamo beHuMapKa.
3a 4a M3YMCAMM  MHTEH3UTETa Ha MapHWKOBM Tra3oBe Ha HWBO nopTdelin, Hue B3emame
cpefHonpeTerseHaTa CTOMHOCT HA MHTEH3MTETA HAa MAPHWKOBK ra3oBe Ha nosuuuuTe BbB GoHAa. Hue He
B3emMame MnpeaBua, TEXHUYECKU e/IeMEHTU KaTo MapuUYHWU CpeacTBa U AepuBaTH B TOBA M3YUCIEHME, U
CbLLO TaKa, M3KNOYBaMe KOMMaHuu 6e3 aaHHW. Ternata, U3noi3BaHW NpPU U3YUCIEHUETO, 3aBUCAT OT
pa3smepa Ha no3uuuuTe BbB GOHAA, NPEU3UUCIEHN 3a efeMeHTUTe 6e3 AaHHU. Te3n KOMNaHWK, 38 KOUTo
HAMA Ha/IMYHU AAHHK, Ca BKAIOYEHU B OTPULLATENHUA Npernes v UM ce Aasa obwa ESG oueHKa Ha pucKa.
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3a noptdennnte 6e3 HGeHUMapK Tasu uUen we O6bae 3adafeHa CnpsMO M34YMc/ieHaTa CTOMHOCT,

CbOTBETCTBAllLa Ha LLe/1IeBOTO pa3snpeaneneHue.

BbHLWHKM 06CTOATENCTBA KAaTO Ma3sapHU ABMMKEHWUA W aKTyaAM3auun Ha AaHHUTE 3@ MHTEH3WTeTa Ha
NapHWKOBUTE rasoBe mMoraTt 4a 40BeAaT A0 HernocTUraHe Ha UcTopMyeckaTa Len 3a HamaseHue Cnpsamo
BM 2019 wnuM oTHOCUTenHata uen 3a HamaneHuve oT 15% cnpamo 6GeHUMapKa, cnef KOeTo
WMHBECTULMOHHOTO pelleHue e 6bae aganTupaHo, 3a Aa NOCTUrHe OTHOBO LieNTa BbB BPEMETO, KaTo ce
B3eme npeasug Han-g4obpuAT MHTepec Ha KaMeHTa. LienmTe 3a MHTeH3UTeTa Ha NapHUKOBUTE ra3oBe e
6baaT HabnogaBaHU M OLEHABAHM Ha roguiuHa 6asa. LlenvTe 3a MHTEH3UTETa Ha NapHUKOBUTE rasose
morat Aa 6bAaT pesnsMpaHn Harope uan Hagony. Hanpumep, ako KOMNaHUMUTE He NOKaXKaT A0CTaTbyeH
HanpeabK B HAMaNABaHETO Ha CBOSA MHTEH3UTET Ha NapHMKOBUTE ra3oBe M aKo TOBa He MoXe Aa b6bae
KOMMEHCMpPaHOo Ype3 onTUMU3NpaHe Ha nopTdeitna, moxke aa 6baem NpUHYAEHM Aa peBu3Mpame LenTa
Harope. Bb3MOXHO e, CbLIO Taka, B AafleH MOMEHT MHTEH3UTeTa Ha NapHUKOBMUTE rasose Aa AOCTUTHe
MO-HNUCKO HMBO MHOrO NO-6bP30 OT 04aKBAHOTO. KOraTo KOMNaHMUTE NOCTUIHAT MHOMO A06bP HanpeabK
Mo OTHOLIEHME Ha MHTEH3UTeTa Ha NapHUKOBMTE ra3oBe, HME MCKaMe [la MOXem Ja cieaBame TOBa
ycKopeHue B noptdeiina. B To3n cayyalt LenTa moxKe Aa ce Kopurupa Hagony. KoHKpeTHuTe uenu
WMHTEH3MTETa Ha NapHUKOBUTE ra3ose 3a BCeKU GOHA, KaKTo 1 pedepeHTHUAT NoKasaTen uam 6eHUMapK,
CNpPAMO KOMTO ce u3mepBaT Te3u Leau, morat Aa 6baaT HamepeHu B caeaBalluma npernes, B KoJAoHUTe
,ESG Uen” n ,PedepeHuma mnm b6eHumapk 3a ESG uenta“. 3a poHgoBeTe, ¢ npomsxon bbarapua -
https://ubbam.bg/expertease, paspen [OokymeHTu, OnosecTABaHe Ha MHPOPMaLMA BbB BPb3KA C

yCTOVNMBOCTTa, Mpernep Ha ESG uennte 3a MHTEH3UTET HA NAPHMKOBUTE ra3ose 1 yCTOVI‘-IVIBO pa3suTHne.

Ypes MHMLMATUBATA 3@ KONEKTUBHO aHraxupaHe Climate Action 100+, KBC AM cTumyanpa cuctemMHo
3HAaYMMM M3TOYHMLM Ha NAPHMKOBW ra3ose M APYrM KOMMaHUK B rnobasHaTa MKOHOMMKKA, KOUTO UMaT
3HaYMTe/IHN Bb3MOXHOCTU Aa peannsnpaT npexoda KbM YMCTa eHeprus, 3a 4a MOMOrHaT 3a NoCTUraHeTo
Ha uennTe Ha MNapuKKOTO cnopasymeHue.

OcHOBHM HebnaronpuaTHU Bb3gelictena (PAI)

doHaoBe C Len 3a HaMaNfBaHe Ha MHTeH3UTeTa Ha NapHMKosuTe rasose (OTroBOpHU GOHAOBE), KOUTO
MHBECTMPAT B KOMMaHMM, OTYMTAT HaA/NeKHO HebnaronpuatHuTe edekTM BbPXy dakTopuTe 3a
yctoumsocT (OCHOBHO He6NaronpuAaTHO Bb3AENCTBME, KaKTo e onpegeneHo oT SFDR) no Temara
»EMUCUMN Ha MapHMKOBM rasose” B8 Tabanua 1, MHAMKATOP 3: MHTEH3UTET Ha MaPHUKOBMUTE ra3oBe Ha

KOMnaHunuTe.

Obprkasu

MofobHo Ha KopnopaTuBHUTe akTmeu, KBC AM mMma 3a uen fga orpaHuuy rnobanHoTo 3aTonisHe yYpes cBouTe
OTroBopHM $oHAOBE Ype3 HamansBaHe Ha eMUCUMUTE Ha MaPHMKOBW rasoBe B PaMKMTE Ha CBOWUTE WMHBECTUUMUW B
AbPXKaBHU 06auraumm.

PeMTUHIbT 338 MHTEH3WUTET Ha NapHWKOBM ra3osBe Ce NPMUCBOABA Ha Hal-manko 90% OT CBbp3aHUTE C AbprKaBuTe
MHBECTULMM B NopTdeiina, U3MepeHn Ypes aKTUBUTE No4 ynpaBaeHue, KaTo ce M3MepBaT eMUCUMUTE Ha NapPHUMKOBK
rasose (TepUTOPMANHM + NPEKN U HEMPEKM BHECEHN EMUCHUM) Ha MUAMOH oT BBI.

NHTEeH3UTeTbT Ha MapHMKOBK ra3oBe Ha AajfeHa CTpaHa Nokassa KoJsiko ToHa CO2 oTaena gajeHa cTpaHa Ha MUIUOH
BpyTeH BbTpeLIeH NPOAYKT B WaTcKK aonapa (tCO.e/SM BBM). KoanuecTBoTo TOHOBE NapHNKOBW ra3oBe, KOUTO eAHa
CTpaHa oTAens, e cymaTta oT:

* eMUncnnTe Ha NapHUKOBU rasoBe B pPe3ylTaT Ha MeCTHOTO NpPoum3BOoACTBO Ha CTOKU U YCNYyrn 3a BbTPeLlHO
I'IOTpE6}18HME, KaKTO U 3a U3HOC; U

°  eMMCUUTE Ha NAapHMKOBM ra3oBe B Pe3ynTaT Ha BHOCA Ha CTOKWM M YC/yru, BPbLUuaLLM ce 06paTHO B CTpaHaTa Ha

ococ=

npoumsxon.
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Hue B3emame npeasug, LUMPOKMA NOAX0A Ha NPABUTENICTBOTO KaTo PerynaTop Ha BCUYKU MKOHOMUYECKU AEVNHOCTU HA
HerosaTa TepuTopuA. Hne nsmepeame TepUTOPUANTHUTE EMUCUN U EMUCUUNTE, CBBP3AHUN C BHOCA, KaKTO ca 06ABEHM OT
PRIMAP. KomnaeKTbT oT gaHHW Ha PRIMAP cbyeTaBa HAKONKO Ny6anKyBaHM 6a3n AaHHM, 3@ Aa ce Cb3gaZe Nb/iHa
nporpama 3a eMMcuMmTeE Ha NapHUKOBM rasose. JaHHuTe 3a BBl B MUANMOHM WATCKM A0apu ce 6a3mpaT Ha AaHHU OT
MesayHapoaHua BanyteH ¢oHg, (MBD).

B pamkute Ha OTroBopHUTE POHA0BE PENTUHIBT 38 UHTEH3UTET Ha MAPHUKOBU ra30Be Ce NPUCBOABA HA Hal-MaJiKo
90% oT aKTUBMTE BbB POHAA, C U3K/IOYEHWNE Ha NAPUYHM CPeaCTBa, AepMBaTH U eneMeHTH 6e3 aHHK. 3a 43 U3UnCanum
WHTEH3UTETa Ha NAaPHMKOBM ra3oBe Ha HMBO NopTdeia, HUe BIeMame cpeaHoNpeTerfeHaTa CTOMHOCT Ha MHTEH3UTEeTa
Ha MapHWKOBW rasoBe Ha NosuuuuTe BbB GoHAA. Ternata, U3NoA3BaHM NPU U3YUCIEHUETO, 3aBUCAT OT pasmepa Ha
nosnuuute BbB GOHAA, NPENIYUCIEHM 3@ eNeMeHTUTe 6e3 AaHHU. JbpKaBuTe, 32 KOUTO HAMA HAZIMYHU OAHHM, Ca
BK/IIOYEHM B OTpUUATENHMA Npernes U UM ce gaBa obuwa ESG oueHKa Ha pucKa. 3a AbpKaBHUTe obaurauumm
OTtrosopHuTe GOHA0BE Ce aHraXupar ¢ NogobpeHune B cpaBHEHME C TeKyLMA riobaneH 6eHumapk 3a obaurauun® 3a
OLLEHKa Ha MHTEH3UTETa Ha NapHMKOBM rasose. ToBa NogobpeHMe 3aBMCU OT PEFMOHANIHOTO pasnpeseneHne, KOeTo
ce onpepena oT 6eHYMapKa MK LeneBoTo pasnpegeneHme. MHBECTULMOHHUTE pelleHns 3a AbprKaBHM obanraumm
EMU ce aHraxkumpaTt c Hali-manko 25% nopobpeHue, a rnobasiHUTe MHBECTUUMOHHM pelleHusa 3a obauraumm ce
QHraXKMpaT ¢ Hali-manko 10% nogobpeHune. OBWMAT PEUTUHT 32 MHTEH3MTET Ha NapHUKOBMUTE rasose 3a GoHAOBE B
AbPrKaBHW 06/MraumMm 33 HOBOBB3HUKBALLMTE Nasapu TpsabBa Aa 6bae noHe 15% no-406bp OT TO3M Ha KOMNO3UTHUA
EM 6eHumapk (1/3 J.P. Morgan EMBI Global Diversified (USD EM) u 2/3 J.P. Morgan GBI-EM Global Diversified (mecTHa
BanyTa EM)). BbHWHM 06CTOATENCTBA, KaTO NAa3apHU ABUMKEHWUS W aKTyaAM3auMKM HA OAHHUTE 33 MHTEH3UTETa Ha
napHMKOBUTE ra3oBe, MoraT Aa A0BeAaT A0 TOBa, Ye MHBECTULMOHHUTE pelleHna Aa He ycnABaT Aa NOCTUIrHAT Ta3u
uen, cnep KoetTo MHBECTULMOHHOTO peLleHue Wwe 6bae aganTupaHo, 3a Aa NOCTUITHE OTHOBO LieNTa BbB BPEMETO, KaTo
ce B3eme Npeasua, Hai-gobpuaT nHTepec Ha KnneHTa. Llennte 3a MHTEH3MTETa Ha MAPHMKOBUTE rasose LWe 6baat
Habalo4aBaHW M OUEHABaHW Ha roguwHa 6asa. Llenute morat ga 6baaT peBuM3MpaHM Harope wWauM Hagony.
KoHKpeTHUTe uenu 3a MHTEH3UTET Ha MAPHUKOBWUTE ra3oBe 33 BCEKU GOHA, KaKTO U pedepeHTHaTa CTOMHOCT Uau
6EeHUYMapPK, C KOWTO TE3W LLEeNWN Ce CPABHABAT, MoraT Aa 6baaT HamepeHu B CefBalLmA npernes, B KonoHute ,Llen 3a
BbIepoaeH UHTEH3UTET” U ,,PedepeHTeH NnokasaTen uan 6eHYMapK 3a Len MHTEH3UTETa Ha NapHUKOBUTE rasose”.

3 [no6anHuAT 6eHUMapK 3a 06aMraLum UMa cnefHuA cbeTas: 67% pa3suTu nasapwu: J.P. Morgan GBI Global Unhedged
EUR 1 33% passuBalum ce nasapwu: J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR
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TABJINUA 3: LIESIM HA MOPT®EMNA 3A MUHTEH3UTET HA MAPHMKOBUTE FA30BE

PernoHaneH ¢pokyc Lien Ha nopTdeina 3a uHTEH3UTeT Ha NI
EMU Hait-manko 25% no-gob6pa ot rnobanHna 6eHUmapk
Fno6anHo / Bucoka aoxogHoct Hai-manko 10% no-go6pa ot rnobanHusa 6eHumapK

PassuBawmTe ce nasapu Hali-manko 15% no-go6pa ot EM 6eHumapka

B AoNbAHEHME KbM Le/iMTe 3a MHTEH3UTETa Ha NapHUKOBMTE ra3oBe Ha HMBO nopTtoein, KBC AM Hsama aa
WMHBECTMPA B AbP’KABHU LLEHHM KHMXKA OT AbPrKaBM C BUCOK Aoxo cnopes CeeToBHaTa b6aHKa, KOMTO He ca
yact ot [apuKKOTO cnopasymeHume.

3a HagHauMOHaNHUTEe 0b6AUraummn, nscnenoBaTenckmAT ekun 3a OTroBOPHO MHBECTUPAHE e onpeaenu
OLLeHKa 33 MHTEH3UTET Ha NapHMKOBM ra3oBe KaTo cpeaHomnpeTersieHa CTOMHOCT Ha AbprKaBUTE-YNEHKM,
KaTo Tersata ce onpenenaT oT rnacoBeTe, BHECEHUA Kanutan uamn % oT HaceneHneTo.

OcHOBHM HebnaronpuATHU Bb3aencTeuA (PAI)

doHaoBe C Uen 3a HamanABaHe Ha MHTEH3UTeTa Ha NapHMKoBuTe rasose (OTroBOpHM GOHAOBE), KOUTO
WMHBECTMPAT B AbPXKaBHWU 06Mraumm, oTYNTAT HAA/IEXKHO HebnaronpmuaTHUTE edpekT BbpXy daKkTopuTe 3a
ycToiumsocT (OCHOBHO Heb6aronpuATHO Bb3AEWCTBUE, KAaKTO e onpegeneHo oT SFDR) no Temata ,,0K0/Ha
cpena (abprkasun)” B Tabanua 1, MHAMKaTOP 15: MHTEH3UTET Ha NAaPHUKOBMUTE ra30Be Ha AbprKaBuTe.

24. EKO-TematnyHm poHaoBe

Lenta Ha EKO-TemaTtnuHuTe GoHOOBE € Aa 43AaT OTTOBOP HAa KOHKPETHM €KOIOTMYHU U/Uan CoumanHm
npob6aemu. 3a Aa Mma NPaBO Ha Te3N CpeaCTBa, AafeHa KOMNaHMA TpsbBa Aa Aaje YyCToMYMB NPUHOC 3a

pewaBaHeETO Ha Te3un I'IpO6J'IeMVI.

B KBC AM pasrpaHuyaBame HsiKonko EKO-TemaTnuHn GoHaa, BKAOYUTENHO, HO HE CaMO:

o ®oHAOBE, CBbP3aHU C e4HA KOHKPETHA eKONOMMYHa TeMa, BKAoUMTENHO Boga (cbopbkeHua 3a BoZa
M OTNAaAHW BOAM, TEXHO/MIOTUA 33 MPEYUCTBaHE Ha BOAA, KOHCYATAHTCKM ycayru B obnactta Ha
ynpaB/iieHNEeTO Ha OKO/NHATA cpeaa), AATepHATUBHA eHeprua (pa3paboTBaHe Ha CAbHYEBA eHeprus,
BATbPHA eHeprusa u buoropmea) u M3meHeHWe Ha KnumaTta (KomnaHuu, paboTtewm B obnactrTa Ha
BOZATa, aNTEPHATMBHA EHeprus, CNecTaBaHe Ha eHeprus, peumKkanpaHe n obpaboTka Ha oTnaabum)

e YacTeH KanuTan, KOWTO AONPMHACA 33 EKONIOTUYHM M/UAN COUMANHU TEMU: HENIMKBUAHM aKLUN U
€KBUBAJIEHTHU LLeHHM KHUKa Ha GOHA0BE, YNUTO TEXHOI0TMM U/UNN YyCNYTU AONPUHACAT 3a No-ao6pa
OKOJIHa cpea v KAMMaT 1 No-npuobLuasalyo obwecTso. TemuTe MOraT fia BK/IOYBAT: TEXHOIOTMM 33
edeKkTnBHO n3nonssaHe Ha pecypcute (AgriTech, FoodTech, ...), eHepruitHu TexHonorum (Bogopoga,
6baeLa MobUNHOCT, ...) U TEXHOI0MMM 3a NpMobLLaBaLLo oblecTBo (0bpa3oBaHue, 3acTapsABaHe, ...).

e ®oHAO0Be, KOUTO MHBECTMPAT B MaKCMMasiHa CTeMneH B aKLMK Ha KOMMaHWUM NO LLena CBAT, 32 KOUTO
ce CYMTa, Ye MMaT MONONKUTeNEeH NPUHOC Ype3 CBOWUTE MPOAYKTU U/UAKU YCAYrn KbM yCTOMYMBUTE
Temu, onpegenexu ot Lleante Ha OOH 3a yctoumnso passutue (,UN SDGs“). TemuTe, B KOUTO TE3N
¢doHA0BE UHBECTUPAT, BKOYBAT OCHOBHM HYXAM (AOCTbNHU KUAULWLA, BOAA U AP.), YUCTA eHeprua
(sb306HOBsAEMaA eHeprus U NogKpena), 4encTens B 061acTTa Ha KMMmaTa (3e/1eHn crpaam, ycTtomnymnea
MOBUAHOCT 1 Ap.), 34paBu ekocuctemn (bnopasHoobpasme, KpbroBa MKOHOMUKA, U T.H.), YOBELLKO
pa3sutMe (KayectBeHo o6pa3oBaHMe, 6He3onacHOCT M T.H.) U OTFOBOPHO noTpebneHne w
npou3BOACTBO (YCTOMYMBA XpaHa, MaTepuanu Ha BUONOrMYHA OCHOBA U T.H.).

CbCTaBAHETO Ha BcesleHaTa 3amMoyBa C MpoBepKa 3a CbOTBETCTBME Ha TemMaTta. KomnaHuuTe TpsabBa Aa ca
aKTUBHM B AadeHa Tema noHe 10%. B gonbaHeHWe, CbOTBETCTBME Ha LeNTa Ha TemaTta oT MUH. 50% e
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3a/10’KEHO HA HMBO nopTdelin. ToBa ce U3UUCAABA KaTo CpeaHoMNpeTerseHaTa CTOMHOCT Ha OTAENHUTE
OaHHU 3a obopoTa. MpunaraT ce pasiMYHKM MapamMeTpu 3a HAKou cneunduyHn GoHAOBE, 3a KOMTO
TeMaTMYHaTa 3HAYMMOCT He MoKe A3 6bae u3mepeHa Bb3 OCHOBA Ha 06opoTa.

2.5. NHBECTULMOHHM POHAOBE 33 Bb34ENCTBUE

MHBeCTMUMOHHUTE GOHAO0BE 3a Bb3AeiNCTBME ce GOKycUpaT BbpXy KOMMAHWM, YUUTO MPOAYKTU W/uau
YCNYT¥ MMaT NPSAKO NONOKUTENIHO Bb3AENCTBME BbPXY OOLLECTBOTO M/UIM OKONHATA Cpeaa, KaTo Mo To3u
HaYMH OOMPWHACAT 33 YCTOMYMBOTO pas3sBuTUe. TOBa € pasBUTUE, KOETO OTroBapA Ha HyXKAuTe Ha
HacToALWOTO NoKoneHune, 6e3 Aa NpaBu KOMMPOMUC C Pa3BUTMETO Ha BbaelnTe nokoneHus. Mpumepu 3a
TaKkuBa NPOAYKTU U/WAK yCAYr BKNOYBAT Bb30OHOBAEMA eHeprus, ycToiunsa MobUAHOCT, 340aBOC/IOBHA
XpaHa, AocTbn A0 0bpa3oBaHUe U peLuKampaHe.

KomnaHuuTe, YuMTO NPOAYKTU U/UAKN YCAYTM UMAT NOJOKUTENHO Bb3AENCTBME BbPXY NOAOOHA Tema, Wwe
6baaT npeacTaBeHM HA KOHCYATaTMBHWMA CbBET 3a OTrOBOPHO MHBECTMpaHe. AKO 6bAaT oueHeHu
MOJIOXUTE/HO, TE3N KOMMaHUM LLLe MMAT LWaHC A3 6bAaT BKIOYEHN.

BAMAHMETO, KOETO eAHa KOMMNaHWA YNparkHABA Ype3 OCHOBHATa CU AeMHOCT BbPXYy M3bpaHaTa Tema, e ce
n3mMepBa peaoBHO (Hanmp. ype3 6pPoA Ha WMHCTAAMPaAHWTE BOAOPOAHM LEHTPaaM 33 CTUMy/AMpaHe Ha
Bb306HOBAEMaTa eHeprus, 6poA Ha KbliMTe MO MPOEKTU 33 COLMAAHM MUAMLLA 33 CTUMYAMPaHe Ha
OOCTbMHM KUAWLLA M M3MOA3BAHETO HAa NOMMEPU OT OTNaAbLUM 38 CTUMY/IMPAHE Ha peuumKanpaHeTo). AKo
Ce NpeueHK, Ye HAMa AOCTaTbyYeH HanpeabK WM KOMMNAHMATA Beye He e NoaxoAsAlla 3a TemaTta, Tasu
KOMMNaHuA LWe 6bae npemaxHaTta oT paspelleHara coepa.

2.6. AKTMBM, HaCbp4yaBalln eKOJIOTMYHU U COUMNATHUN XaPaAKTEPUCTUKN
KopnopatvBHn M Abp)KaBHU WUHBECTULWMM B €MMUTEHTU, KOUTO NPEMMHABAT OTPULLATENHUA nperneg u
OONPUHAcAT 3a NOHe eaHa chneuMdpuyHa MNOMOXKUTENHa cenekuma Ha MeTogonorma 3a OTFOBOPHO
MHBECTMpPaHe cnpamo pedepeHTHUA nopTdena, ce cuMTaT 3a aKTUBU, HACbPYaBALLM EKONOTMYHU WU
COLMaNHM XapaKTePUCTUKK. KopnopaTnBHM eKcno3suummn BbB poHAO0BE HA NapuyHMA nasap u ¢oHao0Be 3a
KpaTKOCpOUuHM obauraumu, komto umat MSCl HeTeH pelTUHr 3a CbOTBEeTCTBME +2 NO KOATO M Aa e OoT
nbpeuTe 15 SDGs B MSCI, KakTo 1 (CPOYHM) Aeno3MTH, 3a KOUTO KOHTpareHTuTe umaT MSCl HeTeH pelTuHr
3a CbOTBETCTBMUE +2 Ha KOATO U Aa e oT nbpsute 15 LYP B MSCI cbLLo ce cunTaT 3a akTUBU, HAaCbpYaBalLm
€KONIOTUYHU U COUMANHN XapaKTepuUCTUKKU. OueHKaTa Ha CbOTBETCTBMETO C oueHKaTa 3a LUYP Ha OOH ce
ocHoBaBa Ha MSCI' HeTeH pelTUHr 3a CbOTBETCTBME, KOWTO B3ema Nnpeasus, CbOTBETCTBMETO Ha HWUBO
NPOAYKTU U YCNYTU, KAKTO U CbOTBETCTBMETO Ha ONEPATUBHO HMBO Ha KOMMaHuATa. SDG HeTeH penTuHr 3a
CbOTBETCTBME € cpeAHaTa CTOMHOCT Ha SDG PelTuHr 3a cboTBeTCTBME Ha NpoaykTa U SDG PenTuHr 3a
onepaTMBHO CbOTBETCTBUE, C M3K/IHOYEHME Ha pe3yaTaT oT -10, cboTBeTcTBaly, Ha ,,CMAHO HecboTBETCTBME,
KOWTO ocTaBa -10 B HETHUA PENTUHI. PEWTUHIbT 3a CbOTBETCTBME Ha MPOAYKTUTE OLLEHABA HETHOTO
Bb3AENCTBME Ha MPOAYKTUTE U YCAYTUTE Ha KOMMNAHMATA BbPXY NOCTUTAHETO Ha Lie/INTe, CBbP3aHM C BCAKA
oT 17-te LYP. PEATUHIbT 3a OonepaTMBHO CbOTBETCTBME OLLEHABA CTENEHTa, B KOATO onepauuuTe Ha
KOMMaHMMTE MOraT Aa [0BefaT A0 MOJIOKUTENHO UAM OTPULATENHO Bb3AENCTBME MPWU MOCTUTAHETO Ha
KOHKpeTHU Llenu 3a ycToiumso passutme. HETHUAT PEUTUHT Ha CbOTBETCTBME Bapupa mexay -10 n +10 3a
BcsAKa LLYP 1 morke ga 6bae pasgeneH Ha 5 kateropun: CuaHo HecboTeeTcTBalm (-10), HecboTBeTCTBaLLM
(-10 < peituHr < -2), HeytpanHu (-2 < peltuHr < 2), CvortserctBawy (2 < pelTUHr < 5) n CunHo
cboTBeTcTBalM (5 < penTuHr < 10).

KoHKpeTHaTa Len 3a akTMBM, HaCcbpyaBallM EKONOTMYHN U COLMATHN XapPaKTepPUCTUKN Ha POoHA, MOXKe Aa
6bAe HamepeHa B cieABalluna npernes, B KonoHarta ,,MuH. % E/S-cbobpaseHu MHBECTMLMM Ha HUBO doHA”.

1 Buskte MSCI 0TKa3 OT OTFTOBOPHOCT B Kpas Ha TO3M AOKYMEHT.

Bl e) & s

10 | MHBECTULUMOHHA NO/INTUKA
3A ®OHAOBE 3A OTFOBOPHO MHBECTUPAHE




3a poHposeTe, ¢ npomusxog Ebarapus - https://ubbam.bg/expertease, pasaen JokymeHtun, OnosecrasaHe

Ha nHPopmaLumA BbB BPb3Ka C YCTOMYMBOCTTa, Mpernes Ha ESG uennte 3a UHTEH3UTET HA NapHUKOBUTE
rasoBe W yCTOMYMBO pa3BUTHE.

3. YctonuuBo pasButue

B ponbaHeHWe KbM NPeMUHABAHETO Ha OTPULLATENIHWA Nperaes U NOCTUTAaHEeTO Ha HAKOW cneunduyHn
ESG uenun, poHaoBeTe 32 OTTOBOPHO MHBECTUPAHE CbLUO Liie AOMPUHecaT 3a YCTOMYMBOTO pa3BuTHeE Ypes
WHBECTUPaHE B MHCTPYMEHTU, KOMTO AOMNPUHAcCAT 3a uenute Ha OOH 3a ycToiumMso passutue u/muau
obanrauum, KoMTo GUHAHCUPAT 3eNeHN U/UAK coumanHm npoekTn. OcBeH ToBa, KOHCYNTAaTUBHUAT CbBET
3a OTTOBOPHO MHBECTMPAHE MOMKe CbLUO A3 NPUCHKAA eTUKETa ,,yCTOMYNBO pa3BUTUE" HA KOPNOPATUBHU

N ObPXKAaBHU EMUTEHTU.

3a pga ce obo3HauM JafeHa MHBECTUUMA KaTo ,yCToMuMBa“, MHBECTUUMUTE TpAbBa Aa OTroBapAT Ha
onpeaeneHneTo 3a ,ycToMuMBa MHBECTMLMA", KaKTO e nocodyeHo B 4neH 2(17) oT PernameHTa 3a
onoBsecTABaHe Ha ycToiumBu puHaHcu (SFDR). SFDR onpezens yctoMumsaTta MHBECTULMA KaTo 0B6EKTUBHO
M3MEPMMa UHBECTULMA B UKOHOMMWYECKA AEeMHOCT, KOATO AONPUHACA 32 EKOJIOTMYHA MW CoLMasHa uern,
npu ycnoBuMe Ye WHBECTUUMATA He BpegM 3HAYMTE/IHO Ha EKOJIOTMYHA WAW CouManHa uen u 4e
KOMMaHMUTE, B KOMTO Ce MHBECTMPA, crieaBaT Ao6pn ynpaBieHCKM NPakTUKKU. OTpULaTeNHUAT nperaes,
obu; 3a OTroBOPHOTO WHBECTMPAHE, TrapaHTMpa MNpPUHLMNMTE Ha f[o6po ynpasieHWe, AOKaTo
NONOKUTENHMAT NOAOOP 3aBUCKM OT METOA0/10TMATA, ONMcaHa no-goay. KBC AM we cunTa 3a yctoiumea
MHBECTUUMA 06/Mraumm, KakTo OT CBbP3aHM C MPaBUTENCTBOTO WMHCTUTYLMUW, TakKa M OT KOMMAHUM,
bUHaHCKUpaLLLM 3e1eHU U/UAK couManHM NPOEKTHU, U BCUYKM UHCTPYMEHTU OT KOMMaHUKU U NPaBUTENCTBa,
nogkpensawm Llennte Ha OOH 3a ycTOMYMBO PasBUTUE, KAKTO U KOPMNOPATUBHU U ObPXKABHU EMUTEHTH,
HarpageHu c ,,eTUKET 3a YCTOMUYMBO pa3BuTMe” oT KOHCYNTaTMBHUA CbBET 32 OTFOBOPHO WMHBECTMpPaHe
KaTo yCToNYMBa MHBECTULMA.

KoHKpeTHaTa Len 3a YCTOMYMBY MHBECTULMK Ha GOHA, MOXKe fia 6be HamepeHa B cleABaluus nperne,
B KONOHATa ,,MuH. % ycToumem mHeBectuumm no SFDR Ha HMBO ¢oHA". 3a doHAoBeETE, C Npom3Xos

Bbarapua - https://ubbam.bg/expertease, paspen JokymeHTn, OnosecTABaHe Ha MHPOPMaLUA BbB

Bpb3Ka C ycTonumsocTTa, Mperneg Ha ESG uenute 3a MHTEH3UTET HA NAPHUKOBKTE ra3oBe M yCTONYUBO

pa3ssutmne.

3.1. 3eneHu, coumanHu obamraumm n obamnraymm 3a yCToM4nMBOCT

3eneHute, coumanHute obanraummn M obAUraLMUTE 33 YCTOMUYMBOCT ca 06AMraLMK, MOCTbMIEHMATA OT
KouTo wWwe 6baaT M3nonsBaHuW 3a ¢puHaHCMpaHe Ha npeasapuTenHo onpegeneH ESG npoekt. Hue

pa3nnyasame:

e 3eseHn obauraumm: 3a GMHaAHCMpPaHe Ha NPOEKTU C MONOXKWUTENHO Bb3AENCTBME BbPXY OKONHATA
cpeaa. Hanpumep 3aKynyBaHeTO Ha CTbHYEBW NaHeNu.

o CoumanHu obauraumm: 3a ¢GUHAHCMPaHE Ha MPOEKTM C MOMOXKWUTENHO Bb3AENCTBME BbPXY
06L,ecTBOTO. Hanprumep COLMaNHN XUAULWLE UK Pa3LLUMPABAHE Ha KanauuMTeTa 3a COLMANHN TPUXKN.

e O6auraumm 3a yCToOMUYMBOCT: 33 pUHAHCMPAHE Ha NPOEKTU C NONOXKNTENHO Bb3A4ENCTBME KAaKTO BbPXY
OKOJIHaTa cpeaa, Taka 1 B 06LWeCcTBOTO.

KaKkTo KomnaHuuTe, Taka M npaBuTe/NCTBaTa mMoraTt Aa u3gasat Te3un eugose obauraumu. 3a ga 6baat
npusHati ot KBC AM KaTto 3eneHu, coumanHmn obauraumm uam obanraumm 3a ycrtonymsoct, obamrayumure
TpabBa 4a OTroBapAT Ha NPUHLMNUTE 33 U3N0/I3BaHE Ha NpUxoauTe Ha MexayHapoaHaTa acoumaums Ha
KanutanosuTe nasapu (ICMA) 1 ga Mmat BbHLWHA NPOBEpPKa Ha TOBa CbOTBETCTBME, 3a A4a Ce rapaHTUpa,

0COCES
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Ye obsiMraunmnTe OTroBapAT Ha onpeaeneHneTo Ha SFDR 3a ycTonumBa MHBECTUUMA. Ype3 NONOKUTENHOTO
CU Bb3AeNCcTBue Tesn obauraumm we ponpuHecat 3a Lennte Ha OOH 33 ycTOMYMBOTO pa3BUTUE U Lie
HOCAT eTMKeTa ,yCTOMYNBO pasBuTne”.

3a ga cTUMyAMpaT HanpeabKa No TeMUTE 3a YCTOMYMBOCT, HalwmnTe OTrOBOPHU GOHAOBE Ce aHraxKmpar Aa
WHBECTMPAT Halt-ManKo 10% oT KopnopaTMBHaTa 06aMrauMoHHa YacT U noHe 10% OT Abp)KaBHaTa YacT OT
noptoeina B eKONOTMYHU, coumanHu obavraumm u obauraumm 3a ycroiumsocT. Hakon doHaoBe 3a
OTroBOPHO MHBECTMPaAHE MOraT A4a ce OTKNOHAT OT Ta3u uen 3a 10% u ga npunaraT NO-BUCOKM MAM No-
HWUCKM Lenn. OTroBopHUTe GOHA0BE, KOUTO Ce aHraXKMpaT Aa UHBECTUPAT A0 roIAMA CTENeH B 3e/1eHH,
COLMANHM M YCTOMYMBY 0BMraL MK, e NpuaaraTt no-BUCOKa Len, AoKaTo apyrute OTroBopHM ¢poHAoBE
MOraT Aa MMaT MO-HWUCKa Len nopagu /Mnca Ha npepgsiaraHe Ha 3e1eHu, COLMANHU U YCTOMYMBM
ob6auraumm Ha cneundrYHUTE NA3apu, KbAETo AelcTBaT doHAoBeTe. Te3n Nasapu we 6b4aT BHUMATENHO
HabntoaaBaHK, 33 4@ Ce BKAKOYAT 3e/1eHU, COLManHn obanraummn n obamraymm 3a yCTOMYMBOCT BeAHara
LLLOM CTaHaT peasiHa Onums, KaTo ce B3eMaT NpeaBua IMKBUAHOCTTa U PUCKOBUAT Npodua. KOHKpeTHUTe
L,eNn 3a YCTOMYMBOCT 3a BCeKM GOHA, moraT Aa 6baaT HamepeHu B cneaBalina npernes, B KoioHaTa ,Len
Ha YCTOMYMBUTE MHBECTULMM 33 06AMUraumMmn, KOUTO GUHAHCUPAT 3e1eHM /MK coumanHm npoexktTn”. 3a
doHpoBseTe, ¢ npousxon bbarapus - https://ubbam.bg/expertease, pasaen JokymeHtn, OnosecrasaHe

Ha MHOpPMauMA BbB Bpb3Ka C ycToMUMBOCTTa, Mpernes Ha ESG uennTte 3a MHTEH3UTET Ha NAPHUKOBUTE
rasoBse v yCTOWYMBO pasBuUTHE.

KakTo 6elwe cnomeHaTo NO-paHO, KOMMAHUWUTE, 3aHMMaBALLM Ce C U3KOMNaeMu ropuBa, ca U3KIOYEHN OT
OTroBOpHOTO MHBECTMPaHe. Bbnpeku ToBa, 3a Aa ce NOANOMOrHaT KOMMaHUMTE B Npexoia UM Kbm Mo-
ycToluMBO 6bAelLe, ce NPefOCTaBA U3KAOYEHME 3a 3e/1eHM 0BAUTaL MK, EMUTUPAHM OT KOMMAHUU, KOUTO
ca 6UAM U3KIOYEHM EOMHCTBEHO Bb3 OCHOBA Ha MONMTMKATA 3a W3KOMAeMW FOpuBa, KAaKTO U Ha
nonntukata Ha KBC Group 3a TepMUYHM BbIAULLA.

NHCTPYMEHTN Ha eMUTEHTWN, KOUTO Ca 03HAYEHM KaTo ,YCTOMUYMBO Pa3BUTUE" MO TO3M HaUuUH,
HUWe Lie cuMTame 3a ,,yCTONUMBA MHBECTMLIMA®, KAKTO e NOCoYeHO B uieH 2(17) SFDR%.

3.2. KomnaHuu, noakpenawm Lennte Ha OOH 3a ycTonumBo pa3Butue

Lienute 3a yctoitumso passutue (,LLYP“) 6axa cb3gageru npes 2015 r. ot OOH KaTo nnaH 3a nocturaHe
Ha No-go6po M no-yctonumBo HbaeLle 3a BCMYKKM Xxopa M cBeTa o 2030 r. Mma obwo 17 LYP, kouto
06XBaLLAT KaKTO COLManHU LEenu, Taka M LLean 3a oOKoHaTa cpeaa.

UYKCTA BOIA
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B pamkute Ha ¢oHpoBeTe 3a OTrOBOPHO WHBECTUPAHE WMCKame Aa NOAKPENMM KOMMaHUMU, KOUTO
CTUMYAMPAT YCTOMUYMBOTO Pa3BUTME YPE3 MHBECTMPAHE B KOPMNOPATUBHMN MHBECTULLIMWN, KOMTO Ca CBbp3aHu
C KOMMaHMM, nomaraw 3a nogobpssaHe Ha cBeTa. CuuTa ce, 4ye KOMMNaHMWUTE [ONPUHACAT 3a
YCTOMYMBOTO pa3BUTHE, KoraTto noHe 20% OT NpMxoanTe ca CBbp3aHu c ueaute Ha OOH 3a ycToiumBo
pa3BuTue. JeMHOCTUTE Ha KOMMNaHUUTE Ce OLEHABAT N0 MHOMECTBO TEMW 32 YCTOMYMBOCT, KOUTO MOraT
na 6baat cebp3aHu ¢ ueamnte Ha OOH 3a yctonumBo passuTme. OueHKaTa Ha cboTBeTcTBMETO ¢ LLYP ce
OCHOBaBa Ha fAaHHK oT MSCI, Morningstar Sustainalytics n Trucost, KakTo 1 OT BbTPELUHU U3CNEABAHUSA,
6a3npaHmn Ha TeMUTe 3a YCTOMYMBOCT, KaKTO € onucaHo B naparpad 2.4 ,,EKO-tematnyHun dpoHgose” n 2.5
,MHBecTMUMOHHM doHAOBE 3a Bb3aelcTeme”. KomnaHunte, KOMTO UMAT Hali-manko 20% oT npuxoauTe
CM B CbOTBETCTBME C TakcoHomuATa Ha EC cnopep gaHHu oT Trucost, we ce cuyutat ot KBC AM 3a
€MUTEHTU, CbOTBETCTBALLM Ha TakcoHoMmMATa Ha EC. CmATa ce, Ye eMUTEHTUTE, cnassalm TakcoHomMMATa
Ha EC, cbwo AONpMHACAT 3a YCTOMYMBOTO pa3BuTMe. EKcnos3numsaTa Ha yCTOMUYMBKM NPUXOAM Ha HUBO
noptdenn ce M34UCNABA KaTo cpeaHONpeTersieHaTa CTOMHOCT HA EKCNO3ULMUTE Ha YCTOMUYMBU NPUXOaM
Ha KoMnaHuuTe. B pamknTe Ha EKO-TematnuyHmTe poHA0BE KOMMNaHMMKTe TPAOBa Aa Ca aKTUBHM B AafeHa
Tema noHe 10%. B ponbaHeHMe, CbOTBETCTBME HA LLe/ITa Ha TemaTa oT MUH. 50% e 3a/10)KEHO Ha HMBO
noptdeiin. B pamknte Ha MHBeCTUpaHeTO 3a Bb3AENCTBUE, MPUHOCHT KbM Lennte Ha OOH 3a ycToiumBso
pa3BuTUE Ce OLEHABA PbYHO.

4 BusKTe KoNIOHaTa ,MMHUMAaEH % YCTOWYMBM MHBECTULMM Mo SFDR Ha HMBO GpoHA" B 0606LieHaTa Tabauua B pasgen 4.3.
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MHCTPYMEHTM Ha EMUTEHTU, KOMTO Ca O3HAYEHM KATO ,yCTOMYMBO PA3BUTME" MO TO3M HAUMH,
HMWE Lile cyMTame 3a ,,yCTONUMBA MHBECTULMA®, KaKTO € NocoYeHo B uneH 2(17) SFDRE.

33. AbpxKaBu, 4onNpuHacALM 33 YCTOMYMBOTO pa3BuUTUE

B pamkute Ha OTroBopHUTE GOHA0BE UCKaMe Aa MOAKPENUM AbPXKaBU, KOUTO CTUMYAUPAT YCTOMUYNBO
pa3BuUTME Ype3 NHBECTMPAHE B CBBP3aHN C NPAaBUTE/ICTBOTO MHCTPYMEHTU, KOUTO AOMNPUHACAT 3a LenunTe
Ha OOH 3a ycToM4MBO pa3BMUTUE B CbOTBETCTBME C BbTPELLUHATa METOA0/0MMA 33 NPernes 3a AbPKasu U
HaZHaUMOHaNHM ApyKecTBa. MeToaon0rnATa ce OCHOBaBa Ha MoAe/a 3a Nnpernes Ha AbprKaBu, KOMTO
ce M3Non3Ba 3a M3uucnsBaHe Ha ESG oueHKaTa Ha gbpkasute. MoaenbT OuUeHsiBa KOMKO pobpe ce
npeacTaBA NpaBUTENCTBEHATa MOJINTUKA Ha AbpXasuTe no oTHoweHue Ha ESG. Llennte Ha OOH 3a
YCTOMYMBO pPa3BUTME Ca MHTErpMpaHun B To3M mogaesn. KosnKkoto no-BMcoK e ESG oueHKaTa Ha pageHa
cTpaHa no ckanata o1 0 o 100, TonKoBa NoBeye TA e aHraXkKMpaHa ¢ yCTOMYMBOTO pa3BuTHE.

B T031 Mozen pa3BUTUTE M HOBOBB3HUKBALLMTE Na3apu Ce OLEHABAT MO 06LM eKONOTMYHU, COLMAIHN U
ynpasBneHckn Temu. 3a aga ce nsuncam ESG oueHkaTta, BCAKA CTpaHa ce OLeHABa CNpAMO NeT rpynu c
e[ HaKBa TeXKecT (onopHuM cTbnba) oT KpuTepum (BcsiKa ce oueHaABa no ckana ot 0 go 100). ESG oueHKaTa

e cpeaHaTa apUTMeTUYHa CTOMHOCT Ha OUEeHKaTa No Te3n neT onopHu cTbnba:

LLANOCTHM NKOHOMMNYECKM NOKa3aTenu m CTa6M}1HOCT;
CoumanHoO-MKOHOMWUYECKO pa3BUTUE U 34paBe HA HAaCceNeHMNEeTo;

1

2

3. PaBeHcTBO, cBO6OAA 1 NpaBa Ha HaceNeHUeTo;

4. EKONOrnM4YHM NOKasaTesIn U eKONIOTUYEH OTNEYATHK;
5

CUTypHOCT, MUP Y MeXAYHapOAHU OTHOLWWEHUS.

Bcaka Tema e nogpasaeneHa Ha TP NOAMHAMKATOPA, KOMTO OT CBOA CTPaHa Ca CbCTaBEHU OT efHa MUK
rnoseye TOYKM OT AaHHW. KaTo ce oTuMTa WMPOK Habop oT GpaKTopM 3a YCTOMUYMBOCT, LLenTa e Aa ce usberHe
BCAKAKBA TEHAEHUMA KbM KpaltHoCcTU. M360pbT Ha NOAMHAMKATOPUTE Ce OCHOBABa BbB Bb3MOMHO HaWi-
ronfAma CTeneH Ha CbCTaBHU WMHOMKATOPW, KOUTO OTYUTAT MHOMKECTBO WHPOPMALMOHHM AAHHU OT
Bb3MOXHO HaW-lWIMPOKa MepcnekTuBa. BCcWMUKM M3NOA3BaHWM [AaHHW MOCTbNBAT OT MEXAYHAPOAHM
MHCTUTYLMK KaTo OUCP 1 OOH nnun n3BecTHW opraHnsaumm Kato CBETOBHUA MKOHOMMUYECKU dopym. B
[OMb/IHEHWE KbM KayeCcTBOTO Ha OCHOBHOTO M3c/ieABaHe, TO3U NoAxXoA npeasara NoCcToAHHA HaJIMYHOCT

M NeKoTa Npu CpaBHEHUNE MeXAay AbpXKaBuUte.

3a noseye MHPOPMALMA OTHOCHO BbTpelwHUAa moaen Ha KBC AM 3a npernes Ha ObpiKaBUTE BUXKTE

cnegHuA AoKnaa.

3a Aa ce cyuTa, Ye edHa AbPrKaBa AOMPUHACA 33 YCTOMYMBOTO pasBWTMe, TA TpAbBA Aa OTroBapA Ha
cneaHvTe ABe YC0BUA:

e CrpaHaTa Aa e B cboTBeTcTBMeE € ESG: Aa MMa ougeHKa Hali-manko 80 No eAnH OT NeTTe ONOPHM CTbaba
M Aa He nosly4aBa oLeHKa 50 M No-MasKo, 33 KOWTO U Aa e OT ApyruTe ONopHU CTbnba;

14 BuskTe KONOHATa ,,MUHUMaNEH % YCTOMUMBU MHBECTULMM No SFDR Ha HMBO GoHA“ B 06061eHaTa Tabauua B pasgen 4.3.
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e CTpaHaTa fa He e U3KYeHa: aa He e 50% OT Hal-NpoTUBOPEUNBUTE pexknmn U aa oTroBaps Ha
KpuTepuuTe 3a cnasBaHe Ha ycToiuuemTe npuHumnu U aa He e cpes 10% AbprKasu C Hai-nowa
OUEHKa B cdepara.

3a ga ce cuuTa, Ye egHa HaZHAUMOHANHA OpraHU3aumMa AonpuHaca 3a yCTOl;‘i‘-IMBOTO pa3suTne, TA TpHGBa
Aa 0TroBapA Ha egHo OT chegHUTe YCNOBUA!

e T[loseye oT 50% OT akUMOHepUTe Aa ca 0603HaYeHM KaTo YCTOMUYMBM AbpXKaBu (NpeTerneHun cnopea
NpaBoTO Ha rnac/BHeceHUs KanuTan/% oT HaceneHueTo (No peaa Ha HaauuHocT)) U

e HaaHauMOHANHOTO APYKECTBO MMa YCTOMYMBA LEN B U3ABJIEHMETO CM 33 MUCUA M NO-MasKo oT 50%
OT aKLMOHepUTe ca AbpiKaBu C NPOTUBOPEUNBM PEXKMMM (NpeTerneHmn cnopea npaso Ha rnac/sBHeceH
Kanutan/% oT HaceneHMeTo (No peaa Ha HaIMYHOCT)).

MHCTPYMEHTM Ha NpaBMTeNcTBa, HaAHaLMOHAMHN AMbKHULM U/UAN CBBP3aHM C
NPaBMTENCTBOTO areHLMM, KOUTO OTFOBAPAT Ha TE3M U3UCKBAHMA, U MO TO3M HauMH AONPMHACAT
33 YCTONYMBOTO Pa3BuTHE, e 6bAaT eTUKETMPAHM KaTo ,yCTOMYMBY MHBECTULMMN® CbINACHO
YneH 2(17) ot SFDR.?

34. CbBeTH OT KOHCYNTAaTMBHUA CbBET 33 OTTOBOPHO MHBECTUPAHE

KOHCY/NITaTUBHUAT CbBET 32 OTFOBOPHO MHBECTMPAHE MOXE CblO [a MPUCbKAA eTUKeTa ,yCTOMUYNBO
pa3BuTME” Ha KOpPNopaTUBHU U AbpKaBHM emuTeHTU. Obaye NPUCHIKAAHETO Ha eTUKeTa ,yCTOMYUBO
pa3BuTMe” oT KOHCYATaTUBHMA CbBET 338 OTFOBOPHO MHBECTUPAHE HA AbPXABHUTE EMUTEHTU € MHOro
pAAKO. Bb3MOXHOCTTa 33 OTK/NIOHEHME OT pe3ynTaTuTe OT BbTpellHus moden Ha KBC 3a npernes Ha
Obp’KaBu e NpeaHasHayYeHa rasHo 3a AbPXKaBu, KOMTO Ca TOYHO Ha rPaHMLATa Aa NOKPUAT, AN C MaKO
He NOKPMBAT, U3UCKBAHMATA, C Lien Aa ce usberHaT oHe3M AbpiKasBu, KOUTO Buxa ,,npeckounan’ nertsata
npes rogmHute (T.e. rPaHUYHO YCTOMYMBY MM OONyCcHaTH) we TpA6Ba Aa BM3aT U c/ied ToBa Aa U3nmnsar

OT MHBECTULIMOHHATA BCE/1IeHa BCEKN NBT N TOBa € C Uuen n3bsareaHe Ha TPaH3aKUMOHHU pa3xogn.

Bcuukn KomnaHun, oaobpeHn oT KOHCyNTaTUBHMA CbBET 32 OTTOBOPHO MHBECTUpPaHe 3a MHBecTMpaHe 3a
Bb34eiCcTBME, LWe MoAydYyaT eTuKeTa ,YyCTOMYMBO passBuTMe”. EMWUTEHTW, KOUTO He OTroBapAT Ha
Kputepunte Ha naparpad 3.2 uam 3.3, HO 3@ KOUTO HETHUAT MONONKUTENEH MPUHOC Ce cyuTa 3a
[,0CTaTbY€eH, MOraT Aa Nosly4aTt eTUKeTa ,yCTOMYMBO pa3Butme” Ha ad hoc 6a3a. ToBa BK/IOYBA EMUTEHTMH,
33 KOMTO HAMA AaHHU 3a LennTe Ha YCTOMYMBOTO pa3BUTUE U 33 KOMUTO CbBeTbT e ybeaeH, e eMUTEHTBLT
[0NpUHacA 3a yCTOMYMBOTO pasBuUTHE.

OueHKaTa Ha yCTOMUMBMA XapaKTep Ha eHa NHBECTMLMA Ce U3BbPLIBA PbUYHO OT KOHCyNTaTUBHMA CbBET
3a OTrOBOPHO WHBECTMpaHe M B3ema npeasua MPUHUUNUTE Ha oOnpeaeneHUeTo 3a YCToWuMBa
MHBECTMLMA, KAaKTO e nocoyeHo B SFDR.

15 BuskTe KoNOHaTa ,,MUHUMaNEH % yCTOMUMBU MHBECTULMM Mo SFDR Ha HMBO GoHA“ B 06061eHaTa Tabauua B pasgen 4.3.
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4. TpunaraHe B pa3nu4yHuTte Bugose poHaose

4.1. MpwunaraHe B OTroBopHUTE POHA0BE

BcAKa oT ESG Lenunte, MHTEH3UTETHLT HA NapPHMKOBM ra3oBe UAKM YCTOMUYMBO pas3BuTUeE, e gedrHUpaHa Ha
HMBO nopToein. ESG oueHKaTa Ha (PMCKa) U MHTEH3UTETLT HAa NMAPHMKOBM Fa30BE Ce U3UMCNABAT KaTo
cpegHonpeTerneHa oueHKa Ha OCHOBHUTE KOMMAHMM UK AbPrKaBM BbB GOHAA, 38 KOMTO MMa Ha/IMYHK

OaHHMU.

LlennTe, KakTo ca 0606uieHM B TabimuaTa No-Aoy, ce npuaaraT 3a BcMYkn OTroBopHM GOHAOBE, KOUTO
WMHBECTUPAT ANPEKTHO BbB GUHAHCOBU MHCTPYMEHTU. TEXHUUYECKM €NIEMEHTU KaTo NMapUyHKU CpeacTsa U
OEepvBaTU He ce B3emaT NpeaBuz Npu M34YMCNABAHETO Ha Te3u uenn. 3a ¢oHA OT GOHAOBE BCUYKM
CbCTaBHU e/IeMeHTM TpAbBa A3 OTroBapAT Ha Te3n M3UCKBaHWA. Ha HMBO ¢doHA oT PoHaoBe Lie ce
npunarat pasanyHn ESG uenm M MHTEH3UTET Ha NApPHMKOBW ra3oBe, Pas3AeseHn 3a KOpPnopaTUBHU U
ObPXKAaBHU MHBECTMLMW, KaKTO M LEenTa 3a ycTonumBo passutme. Korato pasnpegens ESG gaHHM no
emuteHTnTe, KBC AM Mn3non3Ba makcumanHo ESG gaHHUTE, HAIMYHKU 33 CaMUTE EMUTEHTU OT HaluTe
L0CTaBYMUM HA AaHHW. Bbnpeku TOBa, B HAKOM C/y4aun, CaMoO aKo HAMA HaaunyHu ESG gaHHuM 33 camuma
emuTeHT, ESG faHHM OT KOMNaHMA MaiKa MoraTt Aa 6b4aT NPUCBOEHM KbM EMUTEHT. B fonb/iHEHMe, 33
(nony)ny6amuHm KomnaHum, ESG AaHHM OT CbOTBETHATa AbPKaBa CblLO MoraT Aa 6bAaT NPUCBOEHU Ha
TO3U eMuTeHT. ESG oLeHKaTa Ha pMUCKa U SaHHUTE 33 MHTEH3UTETA Ha MAapPHMKOBW ra3oBe CbLuo We 6baat
NPUCBOEHU HA CPOYHM AENO3UTM Bb3 OCHOBA HAa AaHHW Ha TEXHUTE KOHTPAreHTu.
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TABJINUA 4: OBOBLLEH MOPT®EN 3A LEEJIUTE HA OTTOBOPHWUTE ®OH0BE

KomnaHuu AbpKasu
HacbpyaBaHe Ha ESG oLeHKa Ha pucKa Ha nopTtoeina no- ESG oLeHKa Ha nopTtoeinna muH. 10% no-
YCTONYMBU NOANTUKM [06bp OT 6eHYUMapKa UK LLeNeBOTO [06pa ot rnobanHua 6eHumapk 3a EMU
pasnpegenexuve doHaoBeTe, MMH. 5% no-gobpa 3a

rnobanHute poHAO0BE 1 NOHe No-aobpa oT
EM 6eHuYmapKa 32 HOBOBb3HUKBaALLMTE

nasapw
OrpaHun4yaBaHe Ha HamansaBaHe Ha MHTEH3MTETa Ha MHTEH3UTET Ha NAapHUKOBUTE ra30Be MUH.
Bb34ENCTBMETO Ha napHuKoBuTe rasose ot 50% a0 2030 r. 25% no-po6bp oT rnobanHus beHumapkK 3a
N3MEHEeHMeTo Ha cnpaAmo pedepeHTHUA NoKasaTen B Kpas doHpoBeTe Ha EMU, MmuH. 10% no-£o6bp
KAnmarta Ha 2019 r. n 15% no-gobpa ot 3a rnobanHu doHAoBe M MUH. 15% no-
pedepeHTHMA, Bb3 OCHOBa Ha noHe 90% £06bp oT EM 6eHumapka 3a
nokpuTue HOBOBDB3HWMKBALLM Na3apy, Bb3 OCHOBA Ha
noHe 90% nokpuTtue
Llen 3a 3eneHu, MWH. 10% B 3eneHu, coumantm obanraumm muH. 10% B 3eneHu, coumantm
COUMANHMU U YCTONYMBM M 06/IMraLLMM 33 YCTOMYMBOCT BYacTTa3a  obauraumm n obamraumm 3a
obavraumm KoprnopaTUBHM obanraumu. YCTOMYMBOCT B HACTTA 32 AbPKaBHU
obauraumu.

4.2. Pasnn4YHK LUENN 32 KOHKPEeTHN PpoHaoBeE

TO3M OOKYMEHT He CbAbprKa HUKAKBM WMHBECTULMOHHW CbBETU, @ camMo 0606lieHME Ha ONpeaeneHu
XapaKTepUCTUKM Ha ¢oHAa, KaTo Hanpumep ESG uenun. MoapobHa mMHPopmaumsa 3a Tesn ¢oHAOOBE,
CPOKOBETE U YC/NIOBUATA U CBbP3aHUTE PUCKOBE MOXKEe Aa bbAe HamepeHa B NPOCMNEKTa, OCHOBHMUA
MHOOPMALMOHEH AOKYMEHT U NepuoanyHUTE AOKNaAM (3a NpeanpuATMA 3a KONEKTMBHO MHBECTUpaHe
UCl) wnM B npaBunaTa 3a ynpaB/iieHUE W OCHOBHMA WHOOPMALMOHEH [OKYMeHT (3a
}KMBOTO3aCTpaxoBaTe/IHN MPOAYKTU, CBbP3aHU C AsnoBe). HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢doHAa
MoXe aa ce Buau Ha www.kbc.be/fundfinder n apyraae.

Monda, npernegate OCHOBHWUA WMHPOPMAaLMOHEH AOKYMeHT M npocnekTa (3a UCI) man ocHoBHUA
WHPOPMALMOHEH OOKYMEHT WM MNpaBunaTa 3a ynpaB/ieHWe (3a XMBOTO3aCTPaxoBaTe/NHU MPOAYKTH,
CBbP3aHU C AAN0BE), Npeau Aa pewunTe Aa UHBECTMPaTe B HAKOW OT Te3n ¢poHaoBe. Tean AOKYMeHTU ca
[OCTbMHM 6e3nnaTHO Ha HUAEPNAHACKM M aHTAMMCKM OT BawuA KnoH Ha KBC wnam CBC uam Ha

www.kbc.be/investment-legal-documents, KbaeTo MmoXeTe CbLLO A3 BUAWUTE PE3OME Ha BaluuTe Nnpasa

KaTo MHBECTMTOP. TOBa pestome e AOCTbMHO Ha HUAEPAAHACKM, aHTIMINCKU, GPEHCKU U HEMCKM e3MK.

Hsakon dpoHAoBeE We MMaT MasKo No-pasinyeH Habop oT uenn nopaam cneumduyHUTE XapaKTePUCTUKM

Ha Te3n GoHAoBE.

KaTo TakmBa, doHA0BETE HA NAapUYHMA Nasap U GoHAOBETE B KPAaTKOCPOUHM 0BAUraLMKM Ce aHraxmpar,
Yye KopnopaTUBHUTE MHBECTULLUW, KAKTO U KOHTPAreHTUTe Ha (CPOYHM) A,EMNO3UTH LLLE Ce CYMTAT 32 aKTUBMH,
HACbpYaBalLM EKONIOTMYHU U COLMANTHU XapaKTEPUCTUKM, KAaTo MPeMUHAT OTpULATENHUA Nperies u Umat
MSCI HeTeH peWTUHr 3a cboTBeTcTBME OT + 2. ESG uenta m uctopuyeckaTa Len 3a HamanaBaHe Ha
WMHTEH3UTEeTa Ha MNAapPHUKOBUTE ra30Be He Ce Npuaarat 3a KoOpnopaTUBHUTE MHBECTULMU. [punoxuma e
obaye LeNTa 32 OTHOCUTENIHUA MHTEH3UTET HA MAapPHMKOBM rasose (15 % no-2obbp oT pedepeHTHUA).
Hama ga uma uen 3a 3eneHu, coumanHm obanraumm n obanraumm 3a yCcToMuMBOCT, Tbii KaTo Te He ca

NoAXOAALWM NPeABUA KPaTKMA MHBECTULMOHEH XOPU30HT Ha poHA0BETE HA NapUYHMA Nasap.

3a doHOoBeTE B AbPKABHM 06AMraLMM M YacTTa Ha cmeceHuTe GOHAO0BE B AbPMKABHU UHCTPYMEHTMH,
WHBECTUpAaLIM B egHa BanyTa, M3BbH EMU, ESG uennte M MHTEH3UTETHLT Ha MapHMKOBM rasose ca Mno-
006pU MAK PaBHU OT TAXHOTO pedepeHTHO AbpiKaBHO nopTdoano. Mma pasnnMuHa Len 3a 3eneHwu,

©6G0ecCES
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COLMAIHN U YCTOMYMBM 0bAMraumm 3a Te3nm poHAO0BE, Tbii KaTO B MOMEHTA HAMA Ha/IMYHM noaxoaAlm
€KONIOMMYHU, COLMaNHU obauraumm n obauraumm 3a yctonumsocT. Pa3BuTMeTO Ha nasapa uwe b6bae
HabnoaaBaHO BHMMATE/NIHO, 33 43 Ce BK/AOYAT 3e/1eHM, coumanHu obnauraumm u obauraumum 3a
YCTOMYMBOCT BeAHara oM CTaHaT peasiHa OnuusA, KaTo ce B3emMaT npeasua, IMKBUAHOCTTA U PUCKOBUAT
npodwun.

doHpoBETE B Abp)KaBHWM obnuraumm HamaT ESG uenn 3a TAXHATa KOPNOPATUMBHA €EKCnosuuus,
Bb3HUKBALLA Ype3 NOTEHLUMANHM CPOUYHU AENO3UTHU.

3a ¢oHpoBETE B AbP)KABHU 0bAMrauumn, MHBECTMPALLM B AbPYKaBUTE C HOBOBB3HMKBALLWM Nasapu, ce
npwaara OTKNOHABALLA Ce LLeN 33 3e/1eHM, COLMANHN 0bauraumm n 06amraumm 3a yCTomunmBocT.

®oHabT 32 oTroBopHO MHBecTMpaHe IN.flanders Employment HAMa aa uma ESG uen, HUTO uUctopuyecka
Uen 3a HaMaffiBaHe Ha WMHTEH3WTEeTa Ha MapHMKOBM ra3oBe Ha HUBO GOHA, MOPagM YHWKaNHUTE
XapaKTepucTMKM Ha poHaa. Mpunoxnma e obaye OTHOCUTENHATA LEN 3@ MHTEH3UTET Ha MAapPHUKOBU
rasose (15 % no-aobpa ot pepepeHTHOTO NopThoamo). To3m GpoHZA HacbpyaBa 3aeTocTTa BbB PraHapwma.

3a ECO-TemaTuyHMTe GOHAOBE € NOCTaBeHa Lien 3a yctonumso passutue ot 100% Ha HuBO ¢poHA (C
W3K/OYEeHUE Ha AepuBaTU U MHBECTULMM 33 LLeNTE HA IMKBUAHOCTTA). Te3n poHaose HAmaAT ESG uen,
HUTO UeN1 3@ UHTEH3UTET Ha NAaPHUKOBU ra3oBe Ha HMBO d)OH,CI,, nopaauv YHUKaTHUTE XapPaKTEPUCTUKU Ha
Tesn ¢oHAoBeE.

doHaoBe 3a Bb3AENCTBME MHBECTUPAT CaMo B YCTOMYMBM KOMMAHUMM M CAeA0BaTesIHO MMAT LUes 3a
ycToiumeo passutre oT 100% Ha HMBO GOHA (C U3KNKOUYEHME HA AepPUBATM U MHBECTULMM 33 LEeNUTe Ha
NIMKBMAHOCTTA). Te3n poHaoBe HAMAT ESG Len, HATO Uen 3a MHTEH3UTET Ha NAapPHUKOBYM ra3oBe Ha HWMBO
doHA, Nopagy YHUKANHUTE XapaKTePUCTUKM Ha Te3n GoHaoBe.

3a fa ce OTpa3AT CBbP3aHUTE CbC cneumdmyHaTa TeMa XapaKTepucTukm Ha nogdoHaosete We Care
Responsible Investing, We Digitize Responsible Investing n We Like Responsible Investing Ha ¢oHaa KBC
Equity Fund, kakto n KBC Select Immo We House Responsible Investing, we ce npunara yHuKanHa
HayasHa TOYKa 33 U34MCNIEHMETO Ha NPOLLeca 3a HAMaNABaAHE Ha MHTEH3UTeTa Ha MapHUKOBUTE rasose,
KOMTO e 6bae No-HUCHK oT beHumapKa. Obaye BcekM oT GOHAOBETE CE aHraxkmMpa, cblo Taka, ¢ 50%
HamaneHue o 2030 r. cnpAMo HaYaAHaTa ToYKa B Kpas Ha 2019 r., kKaTo He3abaBHOTO HamaneHue oT 30%
ce B3ema npezsug npes 2019 r. MpeTterneHarta cpefHa CTOMHOCT Ha NopPTHOAMNOTO We bbae orpaHMYeHa
CNpAmMO Tasu nporpama. OTHOCUTENHATA LeNl 33 UHTEH3UTET Ha NAPHMKOBW rasoBe cnpsamo 6eHYMapKa
CblLLO ce npunara 3a Te3un nogdoHaoBe.

doHaoBETE 32 OTTOBOPHO MHBECTMPAHE, KOUTO MHBECTUPAT OCHOBHO BbB BMCOKOAOXOAHWU o6auraumm,
lLle npuAaraTt OTKAOHABALLA Ce LN 3a 3e/1eHn, colmanHu obanraummn n obanraumm 3a ycroiumsoct (5%
Bmecto 10%) 3a KOpMNopaTUBHUTE MHBECTULMKM, Tbi KaTO CaMO HAKONKO EKONOTUYHW, COLMANHK
obauraummn n obauraumMm 3a yCTOMUMBOCT Ca Ha/IMYHM B PaMKUTE Ha LieneBaTta 06anraumMoHHa BceseHa.
Pa3BuTMETO Ha Nas3apa we 6bae BHMMaTeNHO Habalo4aBaHo, 3a Aa ce NPUOoXKM 0bLaTa Len 3a 3eN1eHu,
coumanHu obauraumm n o6amMraumm 3a YCTOMUYMBOCT, BeAHara LWOM Tasu Liea CTaHe peasiHa onuuma, Kato
ce B3emaT npeasuna IMKBUAHOCTTa U PUCKOBUAT NpoduA.

doHaoBe 33 OTrOBOPHO MHBECTUPAHE, YMATO OCHOBHA MHBECTULMOHHA CTpaTerna e Aa MHBecTUpaT B
€KOJIOTMYHU, CouManHn obanraummn n obamraumm 3a yCTomymMBOCT, KOMTO OTFOBAPAT Ha NPUHUMUNUTE 33
npuxoamTe Ha MexayHapoAdHaTa acouMauma Ha Kanutanosute nasapu (ICMA), we umaT uen 3a
ycToliumnBo passutue ot 100% Ha HMBO GOHA (C U3KNOYEeHWE Ha AepuBaTM U UHBECTMLMM 3a LLeanTe Ha
NIMKBMAHOCTTA). 3a Te3n ¢oHAoBe HAMA Aa ce npunarat ESG, HUTO Len 3a UHTEH3UTET Ha NapHUKOBMU
rasose Ha HMBO GOHA.
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43. MNperneg Ha ESG uenute, uenunTte 3a UHTEH3UTET HA NAPHUKOBUTE rasoBe um

LLe/ITe 33 YCTOMYMBO pa3BUTME 33 BCEKM POHA

Llennte 3a BcuMukK pasnunyHu poHgose (UCI) B KBC Asset Management ca onvcaHu B cnefHata 1abaunua
3a npernea.
Lenute 3a BCUYKM pasnmuHm dpoHaose (KnoH 23) B KBC Insurance ca onucaHu B ciiegHaTa 1abanua 3a

npernea.

3a ¢oHgoBeTe, c npousxon bbarapua - https://ubbam.bg/expertease, paspen [okymeHTw,

OnoBecTsiBaHe Ha MHPOPMaLMA BbB BPb3Ka C yCTOMYMBOCTTa, Mpernes Ha ESG Lennte 3a UHTEH3UTET Ha
NapHWKOBUTE ra3oBe U YCTOMYMBO pPasBUTHE.

To3u 0oknao cvOvpxca uHgpopmayus (,MHpopmayua“), nonyyeHa om MSCI Inc., HeliHume ¢uauanu unu
docmasyuyu Ha uHgopmayus (,MSCl compydHUYU”) u mMoxe 0a e U3Mona36aH 3a U34UCAABAHE HA
pe3ynamamu, oyeHKU uau Opyau rnokasamesnu. MHpopmayuama e camo 3a ebmpewHa yrnompeba u He
moxce 0a 6v0e 8b3npoussedaHa/ pasnpocmpaHeHa nod KaK8amo u 0d e (hopmMa usau U3nosA38aHa Kamo
OCHO8A U/IU KOMIMOHEHM HA KAKeUmMo u 0a buso ¢uHaHcosU UHCMpyMeHmu, npodyKmu uau UHOeKcu.
CompydHuyume Ha MSCl He 2apaHmMupam opu2UHAAHOCMMA, MOYHOCMMA U/UAu MbAHOMAama Ha
Kakeumo u 0a e OaHHU unu UHHpopmayus myK U U3PUYHO OMKA38AM BCAKAKBU U3PUYHU UAU
noopaszbupawu ce 2apaHyuU, BKAYUMENHO 3a npodasaemocm u 200HOCM 34 onpedesneHa yesl.
UHpopmayuama He e npedHa3HavyeHa 0a nMpeodcmasnsaed UHBECMUUUOHEH Cb8eEM UAU MPernopbKa 3ad
83eMaHe (Us1U 8b30bPHAHE OM 83eMAHE) HO UHBECMUUUOHHO pewleHUe, U Ha Hesl He Moxce 0d ce pazduma
Kamo makasa, HUumo mpa6sa 0a ce npuema Kamo UHOUKAUUA Uau 2apaHyus 3a 6vdewu pesyamamu,
QHAAU3U, MPO2HO3U U npedcKka3aHus. Humo eduH om cvmpyoHuyume Ha MSClI He Hocu HuKakea
0mM2080PHOCM 30 KAKBUMO U 0a bUs10 2pew KU uau nporycKU 8b8 8Pb3KA C KAKBUMO U 0a 6usa0 0aHHU uau
UHOPpMayus myK, usau KAK8AmMo u 0d e 0mao80pHOCM 3d KAK8UMO U 0a bus10 NMpeKu, HeNpeKu, creyuasnaHu,
HaKazamesHu, nocaedsawju uau opyau wemu (8Ka4vumesHo nNporycHamu nosa3u), 0opu ako e ygedomeH
30 8b3MOXCHOCMMA 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). iHpopmayuama moxce 0a 6v0e
npomeHeHa 6e3 npedynpexodeHue U He nNpedsaaza 2apaHyusa 3a 6vdewemo. Huwo 8 mo3u 0oKymeHm He
moxe 0a 6v0e 8b3rpousser0aHo be3 npedsapumesnHomo U3pu4HoO nucMmeHo cvenacue Ha KBC AM. Tasu
uHopmayusa ce yperda no 3akoHUMe Ha benausa u e npedmem Ha U3KALYUMeEAHAMA PUCOUKYUA HA

HeliHume cvounuwa.
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/ICB_Overview_ESG_carbon_intensity_and_sustainable_development_targets_per_fund.pdf
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