OnoBectABaHuA, cBbp3aHu ¢ yctonuumBoctra OBB Ekcneptuns [ecpaH3uBeH
BanaHcupaH OtroBopHo MHBecTUupaLy

Peslome

OBB Ekcneptn3 Oedanansen banaHcupaH OtroBopHo MHBecTupaly e noadpoHa Ha goroBopeH coHa Yaabvp OBb
Ekcneptng, ynpaensisax ot Keii b Cn AceT MennpxmbHT H.B. (KBC Asset Management N.V.), Benrus, ypes Ken bu
Cwn AceT MeHnaxmbHT H.B. — knoH, Bbunrapus. Tosun noadoHa e 3axpaHsaly doHA Ha nasHuA noadoHA XopansbH
Kein Bbu Cu [edanavseH banaHcupaH OtroBopHo WHBecTupalw, (Horizon KBC Defensive Balanced Responsible
Investing), KOWTO € MHBECTULMOHHO NoApasaerneHne Ha XopardbH H.B. (Horizon N.V.), "HBECTULIMOHHO OpY>XeCTBO OT
OTBOPEH TUM, HAAMEXHO y4ypedeHO U CbLeCTBYBALWO CbIMacHo 3akoHuTe Ha benrusa. WHBecTMuuoHHaTa uen Ha
noadoHAa € Aa MHBEeCTMpa MNOoYTUM BCUYKM MNPUBMEYEHU CpeactBa, HO Hamn-manko 85% oT aktmeBute cu, B
WHcTtuTyumnoHanen @ BIN knac akuum (Institutional F shares BG class), AeHomuHupaHu B eBpo, Ha MMaBHuSA noadoHa.
OctaHanute MakcumyM 15% oOT akTmBuTe cv noadoHOBLT ObPXKM B NapUYHM CpeacTBa KaTo BKIHOYMTENHO MOXeE
orpaHvWYeHo Aa 13nonasa AepyBaTy C Len XeaxXnpaHe Ha nasapHusa puck. BuHaru n HaBcsikbae, Kb4eTo B TO3M AOKYMEHT
ce u3nonsea TepMuHbT Moadora, Tpsabea ga ce pasdupa MaBHUAT NoadoHA.

MoadoHaBT HacbpyaBa KOMOMHAUMSATA OT €KOMOrMYHU U/MMK COLMAnHN XapakTepUCTUKM U BbMPEKN Ye HAMa 3a Len
YCTONYMBY MHBECTULIMK, TON LLIE MHBECTMPA MUHMMAIEH AAN OT aKkTUBUTE B UKOHOMUYECKM ENHOCTH, KOUTO JOMPUHACAT
3a MNOCTUraHeTO Ha EeKOMOrMYHU MNKU coumanHn uenu (,yctonumsm uHBecTuumun®). lMopagn ToBa noadoHABLT ce
3agbmkaBa ga mHeectupa noHe 20% OT akTMBWUTE B ,YCTOMYMBM MHBECTMLMKU”, KAKTO € onpeaeneHo B uneH 2.17 ot
PernameHTta 0THOCHO ONOBECTABaAHETO Ha MHOpMaLUMs 3a PUHAHCUPaHETO 3a ycTon4meo passuTue (,SFDR®).
EmMnTeHTUTE (KOMMaHuu, NpaBWUTENCTBa, HaAHaUMOHANHU AMbXHULUM W/WNW areHuMu, CBbp3aHu C MpaBuUTencTea), B
KOMUTO NoadoHABT UHBECTUPA, TpAOBa Aa cneasat 4OOPU NPaKTUMKM Ha ynpaBneHune.

MoadoHabT Npecneasa OTFOBOPHU UHBECTULIMOHHU LIENM Bb3 OCHOBA Ha AyanuCTUYeH NOAXOA: oTpuuaTeneH nperneg
1 MeTO0MOorMs 3a NnonoXxuTeneH nogoéop.

Upe3 oTpuuaTtenHus nperneq noadoHALT nNpeaBapuTeNniHO M3KM4YBa OT BCENeHaTa Ha OTrOBOPHUTE WMHBECTULNM
E€MUTEHTU, KOUTO Ca B HapyLleHMe Ha MOoJITUKaTa Ha WU3KN4YBaHe. Tesn npuHUMNN Ha oTpudaTteneH npernen He ca
n3yepnartesnHm n morat ga 61:,an NpOMeHAHN noA Haas3opa Ha KOHCyJ‘ITaTI/IBHI/Iﬂ CbBeT 3a OTTOBOPHO UHBECTUpPaHe.
I'Ionqu,qu LLie Hacbp4aBa MHTErpupaHeTo Ha yCTOI7I‘-II/IBOTO pas3suTME B NONTUTUHECKNTE peLleHNd Ha EMUTEHTUTE, KaTo
npeanoymMta emMuTeHTn ¢ nNo-gobpa ESG oueHka (Ha pucka). Tosu pesynrtaT npencraenssa obobuieHaTa OueHka Ha
pe3yntatute Ha gageH eMUTEeHT No OTHOLUeHNe Ha O6LL|,I/ITe €KONOrn4Hn, counanHu n ynpaBieHCKU TeMU.

ESG oueHkaTa Ha pucka Ha nopTdenna oT KOMMaHUW ce cpaBHsBa C pedepeHTeH nopTdenn, onpeaeneH Bb3 OCHOBa
Ha LeneBoTOo pa3npeerneHue.

ESG oueHkaTa Ha pucka 3a AobpxasuTe B nopTderina ce cpaBHsBa ¢ pedepeHTeH noptdenn ot rmobanHn gbpKaBHU
obnurauun.

nO,quOH,El'bT e Hacbp4aBa CMeK4aBaHeTO Ha nocneamumTe oT UIBMEHEHNETO Ha KnnmaTta, KaTo npeanoynta eMUTEeHTU
C MO-HUCBK MHTEH3UTET Ha MNapHUKOBWTE ra3oBe, C LieN NOCTUraHe Ha NpeaABapuUTENHO onpeaeneHa Len 3a MHTEH3NTeT
Ha NapHWKOBMUTE rasose.

Llenute 3a WMHCTPYMEHTWUTE, EMUTMPAHM OT KOMMAHWM, Ca pas3fnW4HU OT Te3n 3a WHCTPYMEHTUTE, eMUTUPaHU OT
HauMoHanHM npaBnTencTea, HagHaUMOHANHU ONMbXHUUN nvnn CBbp3aHu C NpaBUTENCTBOTO areHuunn.

MoadoHabT We noakpens 1 yCTOMYMBOTO pasBUTHE Ypes ,yCTOMUYNBIM MHBECTULMM® B CbOTBETCTBUE C YNeH 2, naparpad
17 ot PernameHTa OTHOCHO OMOBECTABaHETO Ha MHpopmaLums 3a PUHAHCUPAHETO 3a YCTONYMBO pasBuTHE.

YCTONUMBUTE MHBECTULIMW LE C€ CbCTOSAT OT obnuraumu, hrMHaHCUpaly eKONorMyHM U/Mnu coumantHu NpoekTu, u
WHBECTMLUM B EMUTEHTU, JONPUHACSALLM 3a nocTuraHeTo Ha Llenute 3a yctonuneo passutme Ha OOH.

Llenute 3a yctonumeo passutne Ha OOH BkNtoYBaT KaKTO COLMAnHM, Taka N €KONOrMYHU Lenu.

Cuuta ce, Ye KOMNaHUUTE JOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, korato noHe 20% OT NpPUXOAUTE MM Ca CBbp3aHu C
Llenute 3a yctonumeo passutne Ha OOH.

[lefiHoCTMTE Ha KOMMNaHUUTE Ce OLEHsIBAT MO MHOXECTBO YCTOMYMBU TEMU, KOUTO MoraT Aa 6GbaaTt cBbp3aHu ¢ Llenute
3a ycTtonumeo pa3sutue Ha OOH.

MpaButencreaTta ce oueHsABAT NO NeT CTbba, KOUTO CbAbPXKAT NOKa3aTenu, KOMTO MoraT Aa 6baaT CBbp3aHu cbe 17-
Te uenu Ha OOH 3a ycTtonuueo passutue.

Ako nageHo npaBuUTENCTBO NOJ1y4Yn OOCTATb4YHO ,El,06pl/| pe3yntatn no eanH oT Te3n CTbNOOBE U HE € 3HAYUTENTHO No-
cnabo no apyrute cTbnboBe, obnuraumnmMTe Ha ToBa npaBUTENICTBO U HETOBUTE NoAnNpaBUTesNICTBa U areHumm ce cuHmnTart
3a UHCTPYMEHTU, KOUTO AOMPUHACAT 3a NOCTUTaHETO Ha LleﬂMTe Ha OOH 3a yCTOIZ‘-WIBO pas3BuTue.

Upes NonuTtukaTta 3a nsknioysaHe 3a poHO0Be 3a OTTOBOPHO MHBECTMPAaHE, 1 NO-CMeLnarnHo Ypes HOpMaTUBEH CKPUHUHT
n ESG oueHka Ha pucka, 3a MHCTPYMEHTUTE, eMUTMPaHM OT KOMMaHuW, ce B3eMaT npenBui BCUYKM MoKasaTenu 3a
OCHOBHOTO Hebraronp1ATHO Bb3AENCTBUE HA MHBECTULMOHHWTE PEeLUEHNst BbPXy (DaKkTopuTe 3a yCTOMYMBOCT, M30poeHu
B Tabnuua 1 ot npunoxenune 1 kbm Jenermpax pernameHt 2022/1288, KakTo U CbOTBETHUTE MOKa3aTenu 3a OCHOBHOTO
HebnaronpmATHO Bb3AENCTBME HA MHBECTULIMOHHUTE peLLeHns BbpXy KpUTEpUnUTE 3a yCTOMWYMBOCT B Tabnuum 2 n 3 ot
npunoxexune 1 kbm Jenermpan pernameHt 2022/1288.

3a MHBECTULMMTE B MHCTPYMEHTU, EMUTUPAHU OT ObPXaBW, ce B3eMaT npeaBu BCUYKM MOKa3aTenu 3a OCHOBHUTE
HebraronpuaTHU Bb3OENCTBMA Ha WHBECTULUMOHHWTE pelleHus Bbpxy (hakTopute Ha YCTOMYMBOCTTa, M3OpoeHu B
Tabnuua 1 ot npunoxeHune 1 kbM [denervpaH pernameHT 2022/1288, KakTo U CbOTBETHUTE MoKasaTenu 3a OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUS HA MHBECTULMOHHUTE peLLeHust BbpXy hakTopuTe Ha ycTonymsocTTa B Tabnuum 2 n 3 ot
npunoxexne 1 kbm [HdenervpaH pernameHTt 2022/1288, kaTo ce u3knioyBaT AbpXKaBuTe, NpUHaanexawm KbMm Han-
nowwuTte 10 % cnopen mogena 3a oueHka Ha ESG, n ce nskniousaTt gbpxxaBuTe, KOMTO HE OTFOBApPST Ha KpuTepuuTe 3a
YCTOMYMBOCT 1 Ca U3IOXEHU HA MPOTUBOPEUNBU PEXUMMN.

B gonbnHeHne KbM HOPMaTUBHMSA CKPUHUHIE U OLEHKaTa Ha pucka, cBbp3aH ¢ ESG, kato ce nanonaea metogosormsTta
3a nonoxuteneH I'IO/J,GOp No OTHOLUEHNEe Ha UHTEeH3UTeTa Ha NapHUKOBUTE ra3oBe N U3KIHOYEHUATa B MonuTtukata 3a



N3KNn4BaHe 3a d)OH,EI,OBe 3a OTrTOBOPHO MHBECTUpPaHe, 3a BCUYKMN MHBECTULINN Ha TO3U I'IO,EI,(*)OH,EI, ce B3emart npeasua un
crnegHUTe nokasartenu 3a HeGJ’IaI’OI’IpMﬂTHO Bb3eNCTBMNE BbPXY (pakToOpUTE Ha YCTOMYMBOTO pas3BuUTUE:

* [okasaTten 3: MHTEH3aUTeTa Ha NapHUKOBUTE rasoBe (GHG) Ha KOMNaHUnUTe, B KOUTO € MHBECTUpaHo, € B3eT
npenBsug 4pes uenta 3a HamandaBaHe Ha BbIrnepoHUA MHTEH3UTET Ha KOMMNaHUnTe.

* Mokasaten 4: ekcnosmuusaTa KbM KOMMaHUKN, akTUBHU B CEeKTOpa Ha n3KonaemuTe ropumea, € B3eTta npeasua, bW
KaTo I'IO,EI,CbOH,CI,'bT He nHBeCThpa B KOMNaHU1, KOUTO pa3BmBaTt OenHocT B CEeKTOpa Ha n3konaemuTe ropmea.

» Tlokasaten 7: [enHoOCTUTE, KOWUTO OKa3BaT OTpUUATENHO BbL3AENCTBUE BBPXY YYBCTBUTENHU KbM
6uopasHoobpasneTo parioHu, ce B3emaT npeasun, Tbid kKaTto NoAMOHABT HE MHBECTVPA B KOMMAaHUW, KOUTO UMAT rofiemMm
WM Cepuo3HM NPOTUBOPEYMS, CBbP3aHN C M3MNOM3BaHETO Ha 3emsaTa U BGropa3HoobpasneTo, KakTo U B KOMMaHWM C
OEeVHOCTU, KOUTO OKa3BaT OTpuLaTENHO Bb3AeNCTBUE BbpXy BropasHoobpa3mneTo 1 KoMTo He Npeanpuemar AoCTaTbyHO
MepKX 3a HamansiBaHe Ha Bb3AeViCTBMETO CU.

+ Tokasaten 10: HapyweHuss Ha npuHumnute Ha [nobanHmna poroBop Ha OOH (UNGC) n Ha HacokuTe Ha
OpraHunsaumsaTa 3a MKOHOMUYECKO CbTpyAaHuUYecTBo u passutne (OMICP) 3a MHOroHauMOHanHW KoMnaHum ce B3ema
npeasua, Tl kKato NOAPOHALT HE UHBECTMPA B KOMMaHWW, KOMTO CepUO3HO HapywwasaT npuHuunute Ha UNGC mnu
Hacokute Ha OVCP.

* Moka3sarten 14: ekcno3numsaTa KbM OPBXKUS, KOUTO Ca MPeAMET Ha nonemuvka (MPOTUBONEXOTHN MUHU, KACETBYHN
6oenpunacu, XMMm4ecky 1 BUONOIrMYHN OPBXUS) Ce B3eMa Npeasmna, Tbil KaTo NOAMOHABLT HE MHBECTUPA B KOMMaHWK,
KOMTO pasBMBaT AEVHOCT B obnacTTa Ha opbxusaTa, KOMTO ca NpeaMeT Ha nonemuka.

* MNokasaten 15: nHTEeH3nTETa Ha napHMUKOBUTE ra3oBe Ha ObpXKaBuTe, B KOUTO € MHBECTUPaHO, Ce OT4nUTa 4pes
LuenTta 3a HamangaBaHe Ha MHTEeH3UTEeTa Ha NapHUKOBUTE ra3oBe 3a MHBECTULIMKN, CBbP3aHU C OAbpiXKaBaTa.

« MMokasaten 16: cTpaHWTe, B KOMUTO Ce WHBECTUpa, OOEKT Ha CcouManHW HapyLleHUsi, ce OTYuTa, Tbi KaTo
NoAMOHABLT He MHBECTMpPA B (i) CTpaHu, KOUTO He OTrOBapAT Ha KpUTepUUTe 3a YCTOMYMBOCT, U (ii) CTpaHu, N3NoXeHU Ha
NPOTUBOPEUNBU PEXUMM.

B ponbnHeHne, OCHOBHUTE HEONAronpuaTHU Bb3AENCTBUSI BbPXY (DakTopuTe 3a YCTOMYMBOCT ce B3eMaT NpeaBus Ypes
MonuTtukaTta 3a rmacyBaHe 1 aHraxvpaHe ypes nbnHoMmolHnk Ha KBC Asset Management NV.

I'Io,quOH,qu MOXe Oa MHBeCTMpa B LUEHHU KHWXa, MHCTPYMEHTU Ha NnapudHuUA nasap, Adanose B npeanpuatna 3a
KOJNMEKTUBHO MHBECTUpaHe, Oeno3nTu, (bI/IHaHCOBVI aepueatu, NMIMKBUOHN akKTUBU 1 BCUYKU 4 PYTM UHCTPYMEHTU, JOKOJIKOTO
TOBa € pa3peLlieHO OT NPpUIoXnMnTe 3akoHU U pasnope,u,61/| N CbOTBETCTBA Ha nNpeagmMeTa U LeneBoTo pasnpeneneHue,
onuncaHun B nNpocnekTa. B pamMkuTe Ha Te3n Kateropun gonyctmumMun aktmeu, I'IO,D,C*)OHA'I:T ce CTpeMn oa nHeecTtupa noHe
80% OT aKkTMBWTE CUM B aKTMBW, KOUTO Hacbp4aBaT €KOJIOTM4YHU UM couunanHun xapakTepUucTuku. CnepoBaTenHo
I'IO,D,(bOH,D,'bT e nHBectnpa MakCumMmym 20% OT aKTMBMTE CU B TEXHMYECKM WHBECTULMU, KaTo napuyHn cpeactea u
aepumeaTt, U akKTMBu, B KOUTO I'IO,D,CbOH,E['bT BpeMeHHO MHBEeCTUpa cren nnaHupaHa aktyanusauma Ha gonyctumarta
CBbBKYMHOCT, KOATO onpenend Kou akTuBn Hacbp4daBaT €KOJIOrM4HU n/vunu coumanHu XapakTepucTuky, 3a KOUTo HAMa
€KOJ10rM4Hn nnun coumanHm rapaHumn.

He e onpegeneH pedepeHTeH 6eHYMapK 3a LenuTe Ha MOCTUraHe Ha eKONOrMYHUTE U/Mnm coumanHuTe XapakTepPUCTUKN,
HacbpyaBaHu OT TO3u noadoHa. EkonormyHmMTe nnu coumanHnTe XxapakTepucTuki Ha nogdoHaa ce Habnogasar ypes
npaBuna 3a CbOTBETCTBME NPEAM W Crief CKIHYBaHETO Ha cAenkata BbB BbTpelwHute npouecu Ha KBC Asset
Management NV.

3a nocTuraHe Ha eKONOrMYHUTE UM COLMAaHUTE XapaKkTepPUCTUKN Ha NoAdoHAa Ce M3MoM3BaT PasfnyHN U3TOYHMULM Ha
AaHHu, kato MSCI, Morningstar Sustainalytics, S&P Trucost n Bloomberg. 3a uenute Ha HagnexHaTa npoBepka 3a
BCEKWU U3TOYHWK MoraT Aa 6bhaT U3BbpLUEHM HAKOMKO NMPOBEpPKU, 3a Aa Ce rapaHTMpa KayecTBOTO Ha AaHHuTe. 3a aa
obpaboTtn gaHHuTe, KBC Asset Management NV, Hapeg ¢ ApyroTto, pasuuta Ha MexaHu3bM 3a obobLiaBaHe Ha AaHHU
B obnactTta Ha ESG. To3n mexaHn3bm 3a 0606LaBaHe Ha faHHM B obnactta Ha ESG cbbupa gaHHu 3a ESG oT BbHLWHK
M3TOYHMUM Ha AaHHu (kato Morningstar Sustainalytics, Trucost n MSCI), kakto u gaHHu 3a ESG oT BbTpellHu
npoyyBaHus Ha KBC. Bbpxy Te3an cbbpaHu gaHHM MexaHuamMbT 3a obobliaBaHe Ha AaHHM B obrnacTtta Ha ESG
M3BbPLLUBA NPOBEPKN HA KAYECTBOTO M Cref ToBa MM NpUYMCHsBa, KaTo B3emMa NpeaBui kanutanoBaTa UM CTPYKTypa,
kbM Cdpepata Ha mHTepecu Ha KBC Asset Management NV. 3a ga obpabotn gaHHute 3a ESG n pa onpepenu
oTroBopHuTe emuTteHTn, KBC Asset Management NV e pa3paboTuno BbTpeLLUHN MHCTPYMEHTU U Mogenu. PesyntaTtute
OT Te3n MoZenu ce npenocTaBsT Ha KoHcynTaTuBHWUSI CbBET 32 OTTOBOPHO UHBECTMPAHE U ce npeacTaBaT Ha KomuTteta
3a cpnHaHcoB puck Ha KBC Asset Management NV.

KaTto yacT oT uHBectMumoHHaTa cu ctpaterus, KBC Asset Management NV nsnbnHsiBa npaBaTa Ha rnac Ha akumuTe,
ynpaensiBaHun oT hOHAOBETE, CbrMacHo MNonutrkaTta 3a rmacyBaHe 1 aHraxnpaHe 4ypes MbIIHOMOLLHUK.
MoTeHumnanHuTe orpaHMYeHnst Ha MeTodosorMaTa 3a OTrOBOPHO MHBECTMpaHe BKMOYBAT 3aBMCMMOCTTA OT BbHLUHU
OOCTaBYMLUM Ha OAHHM M TAXHATa OLEHKa Ha xapaktepuctukute Ha ESG n cboTtBeTcTBMETO C Llenute 3a ycTtonumBeo
pa3sutne Ha OOH, kakTo 1 3abaBsiHETO Ha OTpa3sABaHETO Ha HOBM AaHHMW, Tbil KATO OLEHKUTE OTpassBaT MUHaNU
cwbutusa. KBC Asset Management NV exerogHo npepasrnexaa MeTogonormmte cu U JOCTaBYMLMTE HA AaHHW, 3a Aa
cnean pasBUTMETO U ga GbAe B TACHO CbOTBETCTBME C M3GpaHWTe NPUHUMNK 3a OTFOBOPHO WMHBECTMPAaHe, KOUTO
npo3payYyHo cboOLlaBa Ha CBOUTE KITMEHTMW.

Be3 uen 3a ycTonuuByM UHBECTULIMU

To3n dmHAHCOB MPOAYKT MOMYyNApU3nMpa eKOMOTMYHW MM COoLMariHu XapakTepucTWKWM, HO HAMa 3a Len yCTOWYMBO
UHBeCTMpaHe. Bbnpeky ToBa Tow e nHBecTMpa MuHumaneH aan ot 20% OT akTMBUTE B MIKOHOMWYECKN EAHOCTH, KOUTO
AOMNPUHACAT 3a NOCTUraHeTO Ha EKONOTMYHM UNN coumaniun uemnm (,yCTon4mMBM MHBECTULMK®).

YCTOMYMBUTE MHBECTULMM, KOMTO MOAROHALT YaCTMHYHO Bb3HamMepsiBa [a HanpasW, He HAHACAT 3Ha4YMTenHa Bpeaa Ha
LienTa 3a yCTouYMBO MHBECTUPAHE Nopaan OTpULATENHUsS nperne.

MoadoHabT B3eMa NpeaBua BCUYKU MOKA3aTenu 3a OCHOBHWUTE HEGnaronpuaTHU Bb3AEWCTBUSA Ha WHBECTULIVOHHUTE
peLleHnst BbpXy (hakTopuTe Ha YCTOMYMBOCTTA, U3bpoeHn B Tabnmua 1 oT npunoxexHne 1 kbM [enervpaH pernameHT



(EC) 2022/1288, n cbOTBETHUTE MOKa3aTenu 3a OCHOBHUTE HebnaronpusiTHU Bb3AENCTBUS Ha WMHBECTULMOHHUTE
peLLeHnst BbpXxy hakToOpuUTE Ha YCTOMYMBOCTTA B Tabnmum 2 1 3 ot npunoxerue 1 kbm [enervpan pernameHt 2022/1288
ypes oTpuLaTeneH npernes.

OrtpuuarteneH nperneg

Upes oTpuuatenHua npernen noadoHAbT NpeaBapuTEnHO M3KMOYBa OT cdepata Ha OTroOBOPHOTO MHBECTMpaHe
€MUTEHTU, KOMTO nonagat B NPUIIOXKHOTO nore Ha MonuTukniTe 3a u3kniyBaHe, A0CTbNHM Ha www.kbc.be/investment-
legal-documents > lMonuTukn 3a M3knoyYBaHe 3a (HOHAOBE 3a OTFOBOPHO WMHBECTUpaHe, C NpeBoA Ha Gbnrapcku esuk
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn", OnoBecTaBaHe Ha MHOPMaLUsi BbB Bpb3Kka C YCTOMYMBOCTTA,
O6WKM noNWTUKM 3a U3KMHYBAHE Ha KOHBEHUMOHanHW ¢oHaoBe W (POHAOBE 3a OTFOBOPHO WHBECTUPAHE U
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn*, OnosectaBaHe Ha MHpOpPMaLMSA BbB Bpb3Ka C YCTOMUYNBOCTTA,
Monutnka 3a n3kno4BaHe 3a PoHAOBE 3a OTFTOBOPHO UHBECTUPAHE.

lMpunaraHeTo Ha Te3n NOMMTMKM O3HAYaBa, Ye eMUTEHTM, y4acTBaLLM B JENHOCTM KaTo M3KOMaeMmn ropuea, TIOTIOHEBA
NPOMULLNEHOCT, OPbXMWSA, Xa3apT U pas3BnevYeHns 3a Bb3PACTHU, Ce W3KMYBaT OT WHBECTMUMOHHaTa cpefa Ha
noadoHaa. MskndeHn ca n MHBecTULunTE BbB PMHAHCOBU MHCTPYMEHTW, CBBP3aHM C LIeHUTE Ha A0BUTbKa 1 XpaHuTe,
A0KaTo 3a KOMNaHUUTe, KOUTO pa3BMBaT A4EVHOCT B MPOM3BOACTBOTO HA ManNMOBO Macro, Ce npunarat CTPOry KpUTepuw.
MN3kntoyeHn ca BCMYKM KOMMaHWKM, KOMTO noryvasaTt noHe 5% oT npuxoaute cu OT npoussoacTsoto uinm 10% ot
npuxoamuTe cu OT npodaxbaTta Ha Koxa unu cneumanHa koxa. OTpuuaTenHuaT nperneq CbLo Taka rapaHtupa, ye
emuTeHTH, 6asmpaHn B ObpXaBW, KOWTO HacbpyaBaT HEMOSAMHW OaHbYHW MPaKTMKM, KOUTO CEepUMO3HO HapyluasaT
OCHOBHWTE MPVHLMMNM Ha OnasBaHe Ha OKofHaTa CpeAa, coumanHaTa OTrOBOPHOCT M [06pPOTO ynpasneHue (4pes
HOpMaTMBEH CKPUHUMHT, Ypesd nowa ESG oueHka Ha pucka, nopaaum y4acTne B HeyCTONYMBM ObPXKaBn U NPOTUBOPEYNBI
pexunmMu), ce U3kn4BaT OT MHBECTULMOHHATa BCereHa Ha noadoHaa.

Tesun NMPpUHUMNXN Ha oTpuuaTteneH nperneg He ca mnm3dyepnarteriHn U Morat aa o6baart npepasrnexgaHn no CbBeT Ha
KOHCyJ‘ITaTVIBHI/Iﬂ CbBeT 3a OTTOBOPHO MHBECTUpPaHe.

MeTtogonorus 3a nonoxureneH noabop

KomnaHuuTe, KOMTO JOMNPMHACAT 3a NOCTUraHeTo Ha NoHe efHa OT nbpBute 15 Lenu 3a yctonuneo pas3sutue Ha OOH
KaTo CbLLEBPEMEHHO He TpsbBa Aa ce NPOTUBOMOCTABAT 3HAYUTENHO HA HUTO eHa OT THX.

MpaButencreaTta ce oueHsABAT NO NeT CTbnba, KOUTO CbAbPXKAT NOKa3aTenu, KOMTo MoraT Aa 6baaT cBbp3aHn cbe 17-
Te uenu Ha OOH 3a ycTonunBo passuTue. AKo JaJeHO NpaBMTENCTBO MOMy4YM AoCTaTbyHO Ao6pa oueHka No eauH oT
Te3n cTbnboBe U He e 3Ha4MTenHo no-crnabo no Apyrmte cTbnboBe, o6nuUraunnMTe Ha ToBa NPaBUTENCTBO U HETOBUTE
noAanpaBuTENCTBA M areHUMn ce cYMTaT 3a UHCTPYMEHTU, KOUTO JONPUHAcAT 3a nocturaHeto Ha Llenute Ha OOH 3a
YCTOMNYMBO pasBuTHE.

MHBecTuuMnTEe B obnuraumun, UHaHCUpaLUM eKOMOrMyYHM W/MNU coumanHu npoekTn, Tpabsa ga oTroBapAT Ha
MpyHUMNUTE 3a 3eMeHn UNK coumanHu obnuraumm Ha MexayHapogHaTta acoumauuns Ha kanutanoeuTe nasapu (ICMA)
OTHOCHO W3MON3BaHETO Ha MOCTbMNNeHuaTa. EMUTeHTUTe Ha Tean obnuraumy Bce nak TpsbBa ga npeMuHaTt npes
oTpuLaTenHWs Npernea, KakTo e onncaHo no-rope. MNMpeasuaeHo e obave U3KMOYEHNe 3a EMUTEHTUTE Ha eKOMOrMYyHo
Cbo6pasHN obnuraLun, KOUTO ca U3KMIYEH eAMHCTBEHO OT NonuTUKaTa 3a u3KkonaeMmTe ropysa.

Ypes MNonuTnkaTa 3a n3knoyBaHe 3a PoHAOBE 3a OTTOBOPHO MHBECTUPaHe, 1 NO-Crneumanto Ype3 HopMaTUBEH CKPUHWHT
n ESG oueHka Ha pucka, 3a MHCTPYMEHTUTE, eMUTMPaHn OT OPYXeCTBa, ce B3emaT npeaBug BCUYKM Moka3aTenu 3a
OCHOBHOTO HebraronpuATHO Bb3AENCTBNE HA MHBECTULMOHHNTE peLleHns BbpXy hakTopute 3a yCTOMYMBOCT, M36poeHn
B Tabnuua 1 oT npunoxeHne 1 kbM Oenernpan pernameHt 2022/1288, kakTo U CbOTBETHUTE NOKasaTes 3a OCHOBHOTO
HebraronpmaTHO Bb3AENCTBUE HA UHBECTULMOHHUTE PELLEHNS BbPXY KpUTepumTe 3a YCTOMYMBOCT B Tabnuum 2 n 3 ot
npunoxenune 1 kbm flenermpan pernameHt 2022/1288.

3a MHBECTUUUNTE B MHCTPYMEHTU, EMUTUPAHU OT ObPXaBW, Ce B3eMaT NnpeaBui BCUYKM MOKa3aTenu 3a OCHOBHUTE
HebnaronpuaTHU Bb3OEWCTBUSA HA WHBECTULMOHHUTE PELUEHWUst BbpXy (pakTopuTe Ha yCTOMYMBOCTTA, M3OpOEHU B
Tabnuua 1 ot npunoxeHune 1 kbM [denervpaH pernameHT 2022/1288, KakTo U CbOTBETHUTE MoKasaTenu 3a OCHOBHUTE
HebraronpuaTHU Bb3OENCTBMSA HA MHBECTULMOHHUTE peLleHns BbpXy akTopuTe Ha ycTonumsocTTa B Tabnmum 2 n 3 ot
npunoxexne 1 kbm [enervpaH pernameHT 2022/1288, kaTto ce M3kno4BaT AbpXKaBuTe, NpUHAANEXalm KbM Haii-
nowwnte 10 % cnopea mogena 3a oueHka Ha ESG, n ce nskno4BaTt AbpxaBuTe, KOUTO HE chassaT NPUHUMMNMTE Ha
YCTOMYMBOCTTA U Ca U3MOXEHN HA MPOTUBOPEYMBU PEXUMM.

B pgonbnHeHne kbM HOpMaTMBHMA CKpuHUHr U ESG oueHkata Ha pucka, kato ce v3nonsBaT meTogonorusta 3a
nonoXxuTeneH noabop Mo OTHOLIEHWe Ha BbINEPOAHUS MHTEH3WTET M MonuTukaTta 3a W3knioyBaHe 3a hoHAoBe 3a
OTFrOBOPHO MHBECTMPaHEe, 3@ BCUYKM MHBECTMLUM Ha TO3N noadoHA ce B3emaT npeasui U criegHuTe nokasartenu 3a
HebnaronpuATHW Bb3OENCTBNA BbPXY KPUTEPUUTE 3a YCTONYMBOCT:

* [Mokasaren 3: WHTeH3WTeTa Ha napHukoBuTe rasose (GHG) Ha KOMnNaHWUTE, B KOUTO € UHBECTMPaHoO, € B3eT
npenBuva Ypes LuenTta 3a HamansBaHe Ha BbrMepPOAHNS MHTEH3NTET Ha KOMMaHuuTe.

» Toka3aTten 4: ekcno3vnuMaTa KbM KOMMaHMK, aKTUBHU B CEKTOpA Ha n3konaeMmuTe ropmea, € B3eTa npeasua, Tbil
kaTo nogdoHABT HE MHBECTUPA B KOMNAHUW, KOUTO pa3BUBAT AENHOCT B CEKTopa Ha uakonaemuTe ropuea.

+ Tokasaten 10: HapyweHuss Ha npuHumMnute Ha nobanHua goroBop Ha OOH (UNGC) n Ha HacokuTe Ha
OpraHnsauusta 3a MKOHOMUYECKO CbTpyaHudectBo u pas3sutne (OVCP) 3a MHOroHauuoHanHu KOMMaHuyM ce B3ema
npeasua, Tbi kaTto NoAdOHABLT HE MHBECTMPA B KOMMaHWM, KOMTO CEpPMO3HO HapywasaT npuHuunute Ha UNGC u
HacokuTe Ha OUCP.

* MNoka3saren 14: ekcno3numsaTa KbM OPBXUS, KOUTO Ca NPeAMET Ha nonemvka (MPOTUBOMNEXOTHN MUHU, KACETBYHN
6oenpunacu, XUMM4eckn 1 BUONOrMYHM OPBXKUST) Ce B3eMa NpeaBua, Tbi KaTo NoadoHABLT He MHBECTMPA B KOMMaHUW,
KOUTO pa3BMBaT AEWHOCT B 06nacTTa Ha opbXusTa, KOMTO ca NpeaMET Ha nonemuka.

* MNoka3arten 15: MHTEH3NTETa Ha NAPHWKOBWTE ra3oBe Ha AbpXaBuUTe, B KOUTO € MHBECTMPaHO, ce B3eMa npeasus
ypes LernTa 3a HamarnsiBaHe Ha BbITNEepPOAHNS NHTEH3UTET 3a MHBECTULMM, CBBbP3aHu C AbpXaBarta.

* Nokasaten 16: CTpaHuTe, B KOMTO Ce MHBECTUpPA, OOEKT Ha COUMANHW HapyLleHus, ce OT4YuTa, Tbh KaTo
noadoHABLT He MHBECTMpa B (i) CTpaHW, KOMTO He crassaTt NPUHUMNUTE Ha YCTOMYMBOCT, U (ii) CTPaHW, N3MNOXeHU Ha
npoTneBopeyumBn pexumn. [loBeye uHopmauma mMoxete Oa HamepuTe Ha agpec www.kbc.be/investment-legal-
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documents > lMonuTukM 3a M3knoYBaHe 3a (POHOOBE 3a OTTOBOPHO WHBECTMpaHe, C NpeBoA Ha Obnrapcku esuk
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn", OnoBectaBaHe Ha MHOOPMaLUS BbB Bpb3ka C YCTOMYMBOCTTA,
O6WM nOMUTMKM 3a W3KMIOYBaHEe Ha KOHBEHUMOHanHW doHJoBe U (oHAOBE 3a OTFOBOPHO WHBECTMpaHe U
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn", OnoBectaBaHe Ha UHPOPMaLUSA BbB Bpb3Ka C YCTOMYMBOCTTA,
MonwuTuka 3a nsknoyvsaHe 3a hoHAOBE 3a OTFOBOPHO MHBECTUPAHE.

OcBeH TOBa, OCHOBHUTE HEONaronpuAaTHU Bb3AENCTBUS BbPXy (PaKTOpUTE 3@ YCTOMYMBOCT CE€ OTYMTAT KOCBEHO Ype3
Monutukata 3a rmacyBaHe W aHraxvpaHe 4pe3 nbrHoMmowHuk Ha KBC Asset Management NV. Kato uvact ot
aHraxumeHTa cu 3a oTroBopHo nHeectupaHe KBC Asset Management NV ynpaxHsiBa npaBaTa Ha rnac Ha akuunte,
KOMTO ynpaensiBa, B CbOTBETCTBUE C [NonuTukaTa 3a rnacyBaHe 1 aHraxvpaHe 4Ypes3 MbrHOMOLLHMK. KoraTo e ymecTHo,
KBC Asset Management NV we Bnese B gnanor ¢ pbKOBOACTBOTO Ha CbOTBETHUTE KOMMaHWW, ako e Heobxoammo,
npeav aa rrnacysa.

MbnHUAT Npernen Ha nokasaTenute 3a HebnaronpuATHO Bb3AENCTBME BbPXY (PaKTOPUTE Ha YCTOMYMBOCTTA, KOUTO
noadoHABT MOXE Aa B3eMe NpeaBus, € BKIoYeH B npunoxenne 1 kbm [enervpad pernament (EC) 2022/1288.

OT noadoHAa ce M3KNIYBaT KOMMAaHWUKN, KOMTO CEPUO3HO HapyLuaBaT OCHOBHWUTE A06PW NPakTUKM NO OTHOLUEHWE Ha
€KOmnornyHuTe, coumanHnTe 1 ynpaerneHCcKMTe BbMNPOCK, KaKTO € OLeHEHO OT MpuHuunuTe Ha [nobanHus gorosop Ha
OOH. No6annnat gorosop Ha OOH e dopmynupan geceT BOAELUM MPUHUMNA HA YCTOMYMBOCT NO OTHOLLEHWE Ha
npasaTta Ha YyoBeka, Tpyda, OKkonHaTa cpeda n 6opbaTa ¢ KopynumuaTa, KOUTO Ca YacT OT BbTPELUHUSA CKPUHUHT. OCBEH
ToBa KBC Asset Management NV oueHsiBa y4yacTMeTO Ha KOMNaHMUTE B HapyLUEHWS Ha KOHBEHUMUTE Ha
MexayHapogHaTa opraHusaums Ha Tpyaa (MOT), Hacokute Ha OUCP 3a MHOroHaumoHanHu komnaHum n PekoBogHute
npuvHumnu Ha OOH 3a Gu3Heca 1 npaBaTa Ha YoBekKa.

MoadoHabT ce aHraxupa ga cnas3ea GykBaTa u gyxa Ha Bceobuwata geknapauums 3a npaeaTa Ha 4oBeka Ha OOH;
npuHUMnnuTe, oTHacAdLWKM ce O OCHOBHUTE NpaBa B 0CeMTe OCHOBHW KOHBEHUUWN Ha Me>|<,quapo,qHaTa opraHunsauusa Ha
TpyZa, KakTo ca M3noxeHu B [leknapaumsita 3a OCHOBHUTE NMPUHLMNK 1 npaBa npu paboTa; Jeknapauusita Ha OOH 3a
npaBaTa Ha KOPeHHOTO HaceneHune; 6putaHckmsa 3akoH 3a 6opbaTta CbC CbBPEMEHHOTO POGCTBO U APYTY MEXAYHAPOOHM
N pernoHanHu OoroBopu 3a npaBaTa Ha 4YoBeKa, CbAbpXKawn MexayHapoAHO MNMpu3HaTu cTtaHOAapTu, KOUTO OusHec
ceKkTopbT TpsAbBa ga cnasBsa.

KBC Asset Management NV oueHsiBa BCUYKM KOMMNaHMK, BKNOYeHU B ,Cnucbka Ha npaBaTa Ha YyoBeka“ Ha [pynarta
KBC, kaKTo 1 BCUYKM KOMMNaHUW, OTrOBapsLLM Ha KpUTEPUUTE NO-A0MY:

e B/ICOKa U Cepno3Ha oueHKa Ha nNpoTnBopeYvndaTa, CBbp3aHu C nNpaBaTa Ha YoBekKa, 3a nogoTrpacrnunTte, 3a KOUTo
npaBaTa Ha YoBeKa Cce CHUTAaT 3a BUCOK UMK CEPUNO3EH PUCK;

® CE€pPUO3Ha CTeneH Ha NpoTUBOPEYNBOCT, CBbp3aHa C NnpaBaTta Ha YoBEKa, 3a BCUYKM OCTaHal nogoTpacrun.

Bb3 ocHOBa Ha Ta3u oueHKa ce npeanpuemart noaxogslin MepKu, Bapupaliym OT aHraxvpaHe CbC CbOTBETHUTE
KoMnaHum 0o npogaxba Ha no3uumn. MNoseye nHopmauusa 3a MNMonuTukaTta 3a NpaBaTa Ha YOBEKa MOXETE ja HamepuTe
Ha yebcawita Ha KBC Asset Management NV.

EKONOrnyHu nnm coymanHu xapakTepucTuku Ha oMHaHCOBUA NPOAYKT
Toaun noadoHg

- HacbpyaBa MHTErpMpaHeTo Ha YCTOMYMBOTO PasBUTME B MOSNIUTMYECKUTE PELUEHUS HA eMUTEHTUTE (KOMMaHuu,
npaBuUTENICTBA, HAagHALMOHANHM 3a4b/KeHV nvuua Wunu areHumn, CBbp3aHu ¢ NpaBWUTENCTBaTa), kKato npegnoynTa
eMuTeHTu ¢ no-gobpa ESG oueHka (Ha pucka);

- HacbpyaBa CMeK4YaBaHeTO Ha NnocreguunTe oT U3MEHEHWETO Ha KnvMmaTa, KaTo NpeanovmTa eMUTEHTU C MO-HUCHK
BbIMEepoAeH MHTEH3UTET, C LieS1 NoCTUraHe Ha NpeaBapuTEnHO onpeaeneHa Len 3a BbrnepoaeH UHTEH3UTET;

- MNOAKPensi YCTOMYMBOTO pasBMTME, KaTO BKIOYBA €MUTEHTU, KOUTO AONPMHAcAT 3a nocturaHeTo Ha Llenute 3a
ycTonumeo passuTtne Ha OOH;

- MNOAKPEns yCTOMYMBOTO PasBUTME, KATO HAacbpYaBa Npexofa KbM MO-yCTONYMB CBAT Ype3 obnmrauum, puHaHcmpaLm
€KONOMNYHN U/UIK CoLManHn NpoeKTU.

[MoBeyve mHopmaumsa 3a uenute Ha noadoHAa e AocTbnHa Ha https://ubbam.bg/expertease, pasgen [dokymeHTw,
OnoBecTsiBaHe Ha MHOpMaLMs BbB Bpb3Ka C YCTONYMBOCTTA, [Npernea Ha ESG uenuTe 3a MUHTEH3MTET HA NApHUKOBUTE
rasoBe 1 yCTOM4MBO pa3BuTue.

VHBECTULIMOHHA cTpaTervs

ObwaTa MHBECTUUMOHHA cTpaTerns Ha noadoHAa € onucaHa B Mpocnekta nog 3arnaeue ,MHdopmaunst OTHOCHO
MoadoHg OBB EkcnepTtina dedaHsmeeH banancupan OtroBopHO MHBecTupaw®, pasgen ,MIHBeCTULMOHHA MonuTuka
Ha naBHus nogdoHa”.

B pamkuTe Ha orpaHudeHusTa, onnucaHn B obLiaTa MHBECTUUMOHHA cTpaTterusi, noadoHabT npecnensa (MPSKo unm
Henpsiko) OTFTOBOPHM MHBECTULIMOHHU LIENN Bb3 OCHOBA Ha AyanucTUYeH NOAXo4: oTpuLlaTteneH npernes v MetToaonorus
3a nonoxuTeneH nogbop.

MoadoHaBbT HacbpyaBa KOMOMHAUMATA OT E€KOJIOTMYHM M COLMANHU XapaKTePUCTMKU U BBMPEKM Ye HAMma 3a uen
YCTONYMBM MHBECTULMK, TON MHBECTUPA MUHUMATEH 5N OT aKTUBUTE CU B UKOHOMUYECKM AENHOCTU, KOUTO JONPUHACAT
3a MOCTUraHeTo Ha eKONMOMMYHM UMW coumanHn uenm (T.e. ,yCTOWYMBU MHBECTULMK”).

EmMuteHTUTE, B KOMTO TON MHBECTUPA, TPSIOBa Aa cneasaT AoOpy NPakTUKM Ha ynpaBreHue.

He e nsknio4eHo BpeMeHHO Aa 6baaTt HanpaBeHM MHOMO OFpaHNYeHn MHBECTULMM B aKTUBW, KOUTO Bede He AoNpUHacaT
3a MOCTUraHEeTO Ha EKOJTOTMYHUTE U CoLManHuTe LIenu, HacbpyaBaHy OT NoAdoHAA.

Hapen c gpyroto, ToBa MOXe Aa Ce ObMMKM Ha BbHLUHWM OBGCTOSITENCTBA, IPELUHW AaHHW, KOprnopaTuBHU CbOUTUS 1
aKTyanusauum Ha KkputepuuTe 3a nperned. B Te3un cnyyan BbNPOCHUTE akTMBYM Lie ObaaT 3aMeHeHn C No-noaxoasaiim
aKTUBU Bb3MOXHO Han-0bp30, KaTo BMHAru ce B3ema npeasua eOUHCTBEHO MHTEPECHT Ha MHBECTUTOpPA.



https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html
https://www.ubbam.bg/expertease
https://www.ubbam.bg/expertease
https://ubbam.bg/expertease

[MoBeye vHoOpMaLna MoxeTe Aa HaMmepuTe B NPOCMEKTa MPU Bb3MOXHUTE U3KMIOYEHNs,, ONMMCaHW B MPOCNEeKTa Mnop,
3arnaeuve ,MHdopmauma otHocHo MoadoHa OBB Exkcneptins dedansmeeH banaHcupan OTtroBopHo MHBecTupall”,
pasgen ,MIHBeCcTUUMOHHA nonutuka Ha naBHusa noadoHa”.

OTpuuarteneH nperneg

KakTo e nocoyeHo no-rope, pe3yntaTbT OT OTpULATENHNS Npernes o3Havasa, 4e NoaAdOoHABLT NPeABapUTENHO N3KMYBa
OT chbepaTta Ha OTrOBOPHUTE MHBECTULIMN EMUTEHTM, KOUTO Ca B HAapyLUEHME Ha NONUTMKaTa 3a U3KNIYBaHe, KOATO MOXe
Aa 6baoe HamepeHa Ha agpec https://www.ubbam.bg/expertease, pasgen "OokymeHTn", MNMonuTunka 3a n3knio4BaHe 3a
doHOoBETE 32 OTFTOBOPHO MHBECTUPAHE.

MeTtogonorus 3a nonoxureneH noabop

[MoadoHABT LWe HacbpyaBa MHTErpPUpaHETO Ha YCTOMYMBOTO pasBUTUE B MOMUTUYECKUTE PELUeHUS Ha eMUTEHTUTe
(koMnaHuM, NpaBWTenNcTBa, HagHaUMOHaNHW 3a4biDKEeHN nuvua W/Mnu areHuun, CBbp3aHu C npasuTenicTeaTa), KaTo
npeanoymMta emuTeHTn ¢ no-gobpa oueHka Ha ESG (pucka), 1 LWe HacbpyaBa CMEKYaBaHETO Ha M3MEHEeHMEeTO Ha
KnMMaTa, KaTto NpeanoynTa eMUTEHTU C MO-HUCBK BbLbIMEPOAEH WHTEH3UTET, C Len nocturaHe Ha npeaBapuTeriHoO
onpegeneHa uen 3a BbINepoaeH MHTeHsuTeT. MoadoHALT e NoAKpens M yCTOMYMBOTO pasBUTUE, KaTo BKIIHOYBA
€MUTEHTU, KOUTO AONPUHACAT 3a NocTuraHeTo Ha LlenuTe 3a yctonumeo passutue Ha OOH, n kaTto Hacbp4asa npexoaa
KbM MO-yCTONYUB CBAT Ypes obnuraumu, duHaHcupaLlm ekonorocbobpasHm n/vnu coumanHu npoexkTy.

[MoBeue mHopmaumsa 3a uenute Ha noadoHAa e AocTbnHa Ha https://ubbam.bg/expertease, pasgen [dokymeHTw,
OnoBecTsiBaHe Ha MHOpMaLMs BbB Bpb3ka C ycTonunBocTTa, MNpernen Ha ESG uenute 3a MHTEH3NTET Ha MapHUKOBUTE
rasoBe 1 yCTON4MBO pa3BuTHE.

MeHVmpKbpBbT Ha hoHaa eXegHEeBHO M HEMPEKbCHATO crieaM 3a Crnas3BaHeTO Ha PUCKOBUTE NUMUTM U 3a TOBa, Ye
TEKyLLMTE eKcrosuumm Ha nopTdpeina He ce OTKNOHSBAT OT LienuTe, NpearioxkeHn OT MHOrOCUIHanHust Moger, ¢ noseve
OT NpeABapuTenHo ycTaHoBeHaTa npuemnmea rpaHuua. Ako e HeobxoamMmMo npeaganTypaHe KbM LenTa, To 06MKHOBEHO
ce 13BbpLUBA Ype3 M3non3BaHe Ha PoYbPCK, 3a Aa Ce HamansaT 40 MUHUMYM pasxoauTe Mo TpaHcakums.

B monbnHeHue, cnasBaHeTo Ha OOMNyCTUMUTE OTFOBOPHM cddepy ce rapaHTupa no BCAKO BpeMe Ypes U3non3BaHeTo Ha
npaBuna 3a CbOTBETCTBUE, NpUnaraHn B cucteMara Ha hpoHT-odmca.

YeTnpute npuHUMNa Mo OTHOLUEHWE Ha JoOpuUTe ynpaBreHCKU NPaKTUKK, T.€. i) cTabunHu ynpaBneHcku CTPYKTypw, ii)
OTHOLLEHMS Ha CIYXUTENUTE, iii) Bb3HarpaxxgeHue Ha nepcoHana v iv) cnasBaHe Ha AaHbYHOTO 3aKOHOAATENCTBO, Ce
B3emaT npeasua nNpu oTpuuaTenHus npernen, Npu KOWTO NOAGOHABLT WU3KMOYBA E€MUTEHTU, KOMTO HapyluaBaT
NonUTUKUTE 3a U3KNYBaHe. B JonbnHeHME KbM M3KMIYBAHETO HA EMUTEHTM, y4acTBallM B onpefeneHn AenHOCTH,
TO3W Mpernes Cbllo Taka rapaHTupa, 4e eMUTEHTUTE, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE MPUHLMMM Ha onasBaHe
Ha oKoNnHaTa cpefa, couumarnHaTa OTroBOPHOCT M A0GPOTO ynpaBneHue, ce U3KMYBaT Ypes OLeHKa Ha NpoTMBopeYUnsTa
1 Ypes oLeHKa Ha KoMnaHunTe, 6asnpann B ObpKaBu, KOUTO HACbpYaBaT HEMOSINHN AaHBYHN MPAKTUKN.

Ha yactHuTe emuTeHTH ce onpenenst ESG oueHka Ha pucka. [MokasaTenute, U3non3BaHn Npu Tasu oLeHKka, Bapupar B
3aBUCUMOCT OT NOACEKTOpa Ha NpeanpusiTMeTo, HO AOBPOTO ynpaBneHve BUHarK ce B3ema npeasug. MskniousaT ce
komnaHum ¢ ESG oueHka Ha pucka, no-Bucoka ot 40, Bb3 OCHOBa Ha AaHHW OT JoCTaByMka Ha AaHHu Sustainalytics,
KaKTO U KOMMaHuM, KOMTO Ca B CUJTHO MpOTUBOpeume ¢ eaHa oT nvpBute 15 wenm Ha OOH 3a yctonumBo passutue
(oueHka -10, Bb3 ocHoBa Ha MSCI SDG Net Alignment Score). 3a onpeneneHs komnaHWM moraTt ga ce npunarat
N3KIIOYEHUS CrIOpes, CryYast U OTKINOHEHUS Mo cbBeT Ha KOHCynTaTMBHUSI CbBET 3a OTFOBOPHO MHBECTMPAHE.

Oan Ha MHBeCTULIMUTE

MoadoHaBbT MOXe Oa MHBECTWpPA B LEHHW KHWXKA, MHCTPYMEHTU Ha MapuyHus nasap, AANOBE Ha Npenpusitust 3a
KONMEKTUBHO MHBECTUPaHe, Aeno3nTn, MHaHCOBW AepUBaTU, NMNKBUAHW aKTUBU U BCUYKM APYTY MHCTPYMEHTU, AOKOJKOTO
TOBa € paspeLLeHO OT MPUNOXUMUTE 3aKOHU U pa3nopenbu u cbOTBETCTBA Ha NpegMeTa, onvMcaH B NpocnekTa nog
sarnaesue ,MHdopmauusa otHocHo MoadoHa OBB Ekcneptin3 [edaHsavmeeH banaHcupan OtroBopHo WMHBecTmpay’,
pasgen ,MHBeCTMUMOHHa nonutuka Ha naBHua nogdoHa".

B pamkute Ha Te3u kateropum AONyCTMMMK akTMBM NoadoHOBT uma 3a uen Aa vHeectupa noHe 80% OT akTneuTe B
aKTMBM, KOUTO HacbpyaBaT EKONOrMYHU U COLIMAINHN XapakTEPUCTUKN.

OcBeH ToBa NoadoHABT MHBECTUPA B TEXHUYECKN MHBECTULIMK, KATO NapU4HU CpeacTBa U AepuBaTu, N akTUBU, B KOUTO
noadOHABLT BPEMEHHO MHBECTUPA Cref NnaHupaHa akTyanu3auusa Ha Jonyctumarta CbBKYMHOCT, KOSTO Onpeaens kou
aKTMBMW Hacbp4aBaT EKOSNIOrMYHU U/UN COLMArHN XapaKTEPUCTUKU, 33 KOUTO HSIMA €KOTOTMYHU UM COLIMAIHU rapaHumm.
MoadoHaBT MOXe Aa ObPXU UMW Aa UHBECTMPA B TE3M BUOOBE aKTMBM 3a NOCTUraHe Ha MHBECTULIMOHHUTE CU Lienu, 3a
AviBepcudmkaumus Ha nopTtdenna, 3a Luenute Ha ynpaBreHWeTo Ha NTIMKBUOHOCTTA 1 3a Xe)KMpaHe Ha pUCKOBe.
[epuBaTvBuTE CE M3NON3BAT 3a XedXXMpaHe Ha PUCKOBE, KaKTO € MOCOYEHO B MpOCneKTa nog 3arnasve ,MHdbopMaums
oTHocHo lNoadoHg OBB Ekcneptin3 OedansmeeH BanaHncupaHn OTroBopHO MHBecTupaw®, pasgen ,MHBeCcTUUMOHHa
nonuTtuka Ha MnaesHMA nogdoHa”.

WHBecTuLMUTE B AepUBaTMBY HE CE U3NONM3BAT 32 HACbpYaBaHe Ha EKONOTMYHW UMW COLIMAIHN XapaKTEPUCTUKMN U ChLLO
Taka HSMa Aa UM MNOBMUSASAT.

OcBeH ToBa NoadoHABT ce 3agblivkaBa Aa uHsecTupa noHe 20% OT akTMBUTE B ,yCTOMYMBU MHBECTULMM® CbIMACHO
onpegeneHMeTo Ha uneH 2.17 oT PernameHTa OTHOCHO OMOBECTSIBAHETO Ha WHcopmauus 3a (prMHaHCUpaHeTo 3a
YCTON4YMBO pa3BuTHe. He ce npaBu pasrpaHnyeHne Mexagy eKONorMyHo YCTOMYMBI MHBECTULIMW U COLMAriHO YCTONYUBY
WHBECTULUN.

MOHUTOPUHI HA €KOJIOTMYHUTE UMK CoUManHUTe XapaKTepUCTUKH

EkonormyHuTe nnu coumanHnTe xapakTepucTukn Ha nogdoHaa ce HabnogaeaT Ypes npaBuna 3a CboTBETCTBUE Npeau
1 crieq CKIIOYBAHETO Ha caernkaTa BbB BbTpellHuTe npouecn Ha KBC Asset Management NV.

MeHnaxbpbT Ha doHOa eXeoHEeBHO W HEMpeKkbCHATO Crneau 3a Cnas3BaHeToO Ha PUCKOBUTE NMMUTU U 3a TOBa, 4ve
TEKyLLUTE eKCro3uumMm Ha nopTdpenna He ce OTKMOHSBAT OT LienuTe, NpearioxXeHn oT MHOrOCUrHanHusi Mogern, ¢ noseve
OT NpeaBapuTENHO yCTaHOBEHaTa Npuemnuea rpaHuula. AKo e Heobxoaumo npeaganTupaHe KbM LenTa, To 0OMKHOBEHO
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Ce n3BbpLUBa Ypes n3non3eaHe Ha (*)}OLI'prI/I, 3a Aa ce HaMandat 40 MUHUMYM pa3xoauTte No TpaHCcakuua.

B ponbnHeHue, cnasBaHeTo Ha nonyctuMmnuTe OTroBOpHU cd:)epm Ce rapaHTunpa no BCAKO BpeMe 4Ype3 U3MNoJ13BaHeTOo Ha
npasuna 3a CbOTBETCTBUE, NpunaraHy B cuctemaTa Ha (ppoHT-oduca.

MeTogonoruu
(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM UHTETPUPAHETO HA YCTOMYMBOTO PasBUTUE B MOSNIUTUYECKUTE PELLEHUSI HA EMUTEHTUTE CE U3MEPBa Bb3
ocHoBa Ha ESG oueHka (Ha pucka). Tasu oueHka npeacTaBnsiBa oboblueHaTa oueHka Ha pesynTatute Ha AafeHo
npeanpusiTue no OTHOLLEHWE Ha OBLUMTE EKONOMMYHK, coLmanHy 1 ynpaeneHcku Temu. OCHOBHUTE hakTopu B OCHOBaTa
Ha kpuTepumuTe 3a ESG ca:

* B cnyyay Ha MHCTPYMEHTK, n3gageHn oT KOMNaHuu:
O 3aduTaHe Ha okonHaTa cpefa (Hanp. HamansBaHe Ha eMUCUUTE Ha NapHUKOBU ra3oBe);
O BHUMaHMe KbM O6LLECTBOTO (Hanp. yCroBus Ha TPYA Ha CiyxuTenuTe); u
O KoprnopaTuBHO ynpasrieHue (Hanp. He3aBMCUMOCT M pa3Hoobpasne Ha CbBeTa Ha AUpeKTopuTe).

ESG oueHkaTa Ha pucka € Msipka 3a eKonornyHnTe, coumanHute u ynpasneHckute (ESG) puckoBe Ha npegnpusaTneTo.
3a ga ce onpegenu Tasu oueHka, ce B3emat npeABua CbOTBETHUTE KINOYOBY BbNPOCK, CBbP3aHu ¢ ESG, 3a cboTBETHUS
NMOACEKTOP, KAKTO M KA4EeCTBOTO Ha YNPaBEeHCKUS €KUM Ha KOMMaHUSTa 1 BCUYKM Bb3MOXHU NPOTUBOPEYMS, CBBbP3aHu
¢ ESG, B kouto komnaHuaTa e yyacteana B 6nm3koto muHano. ESG oueHkaTta Ha pucka 3a komnaHuviTe m3mepsa
pasnukaTa Mexgy ekcnosvuusita Ha komnaHuaTa Ha ESG puckoBe, CBbp3aHM C HEWHUS CEKTOP, U CTEMEeHTa, B KOSATO
KOMnaHusTa xemxupa Team puckose. Konkoto no-Hucka e ESG oueHkaTta Ha pucka Ha KoMnaHusaTa no ckanata ot 0 oo
100, TonkoBa no-manbk € pUCKbLT 3a ycTonumBocTTa My. ESG oueHkaTa Ha pucka 3a KOMNaHMUTe ce OCHOBaBaT Ha
AaHHW, NPefoCTaBeHN OT AOCTaBYMKa Ha AaHHM Sustainalytics.

B ponbrHeHue KbM M3KMHYBaAHETO HA KOMMAHUKUTE CbC CEPUO3EH PUCK, CBbp3aH ¢ ESG (T.e. oueHka Ha pucka, CBbp3aH
¢ ESG > 40), noadoHABT We HacbpyaBa Han-4obpute NpakTuku, KaTo M3nonssa obLa oueHka Ha pucka, CBbp3aH C
ESG, kosito e ¢ 10% no-Hu1cka oT Ta3u Ha LieneBOTO pa3npeeneHne, onMcaHo B NpocnekTa nog 3arnasue ,MHgopmaums
oTHocHo [NoadoHg OBB Ekcneptin3 OedansmeeH BanaHncupan OTroBopHO MHBectupaw®, pasgen ,MHBecTUUMOHHa
nonutuka Ha MaesHua nogdgoHa”.

B cnyqa|7| Ha MHCTPYMEHTU, eMUTUpPaHn OT HaUMOHAaNHW npaBuUTencTea, HagHauMoHanHM AnbXHuum n/vnun areHumm,
CBbp3aHu C npasuTtencTeaTa, neTt cTbnba, KaTo Ha BCEKM OT TAX Ce JaBa eHaKBa TEXEeCT:

O 0BLWM MKOHOMUYECKN pe3ynTaT U CTabUNHOCT (Hanp. Ka4eCTBO Ha MHCTUTYLMUTE N NPaBUTENCTBOTO);

O couMarnHoO-MKOHOMMYECKO pa3BUTME U 3apaBe Ha HaceneHmeTo (Hanp. obpasoBaHue 1 3aeToCT);

O paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKU FPaXXaaHu;

O nonutuka B obnactTa Ha okonHaTta cpefa (Hanp. UsMeHeHue Ha knumaTa); 1

O CUIYpPHOCT, MUP U MEXAYHAPOOHMN OTHOLLEHNS.
Tesn cnucbum Ha hakTopuTe, 3anerHany B ocHoBaTa Ha kputepunte 3a ESG, He ca usyepnatenHu u morat ga 6vaar
NPOMEHSIHM NoA Haa30pa Ha KoHcynTaTUBHMSA CbBET 32 OTFTOBOPHO MHBECTUPAHE.
ESG oueHkaTa 3a AbpxaBuTe oLeHsiBa OOKonko obpe ce npeacTtaBaAT nyonuyHMTE MONUTUKM Ha ObpXaBute Mo
OTHOLLEHME Ha OKomnHaTa cpefa, coumanHata cdepa u gobpoto ynpasneHue. Konkoto no-sucok e ESG oueHkaTa Ha
AafeHa obpxasa no ckanata ot 0 go 100, TonkoBa NoBeYe Tsi € aHraxupaHa ¢ yCToM4YMBOTO pa3sutue. B gonbnHeHne
KbM n3krtouBaHeTo Ha 10% OT AbpKaBUTE C Hal-NOLW PENTUHT, NoAdOHABT Le HacbpyaBa Han-4obprTe NPaKTUKK, kKaTo
n3nonsea obw, pesyntat 3a ESG, konto e ¢ 10% no-gobbp oT pedepeHTHUs nopTdenn oT rnobanHn ObpXaBHU
obnuvrauum (cbcTaBeH OT criegHUTe pedepeHTHU nokasaTtenu: 67% passuTn nasapu: J.P. Morgan GBI Global Unhedged
EUR n 33% pasBuBalum ce nasapu. J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR).
Llenute, cebp3aHn ¢ ESG, we 6baat oueHsBaHN exerogHo u moraT ga 6baaT kopurnpaHu. BbHLWHNM ob6cTosATencTea,
KaTo nasapHW ABMXEHWUSI U akTyanu3aumy Ha AaHHu oTHocHo ESG oueHkaTa (Ha pucka), moraT ga goseaart 4O ToBa
WHBECTULMOHHWTE peLUeHns Aa He ycrneaT Ja NocTurHat Tasu uen. B TakbB cnyvan MHBECTULMOHHOTO peLleHue Lue
6bae aganTupaHo, 3a Aa NOCTUrHe OTHOBO LieNnTa B paMKUTe Ha CPOK, KOMTO OoT4YMTa Hal-g4obpus MHTEpPEeC Ha KnNueHTa.
3a HagHaumMoHanHuTe obnuraumm M3crnenoBaTerNiCKUAT eKMM No OTFTOBOPHO MHBECTMpaHe e onpeaenn ESG oueHka,
KOSITO € CpeHOoNpeTerfieHa CTOMHOCT 3a CTPaHUTE YNEHKU, KaTO OLEHKMTE Ce OnpeaenaT OT NpaBaTa Ha rnac, BHECEHUs!
KanuTan uny npoueHTa Ha HaceneHueTo.
MoBeye wHdopmaumss 3a ESG oueHkata W KOHKPETHUTE Uenu Ha noadoHaa MOXeTe fa HaMepuTe Ha
https://lubbam.bg/expertease, pasgen [okymeHTn, OnoBecTsiBaHe Ha WMHOPMaUWs BbB Bpb3ka C YCTOMYMBOCTTA,
Mpernep Ha ESG uennTe 3a MHTEH3UTET Ha NAapHUKOBUTE ra3oBe U YCTOMYMBO pasBuUTHE.

(2) UHTEH3MTET Ha NapHUKOBUTE ra3oBe

Llenta 3a HacbpyaBaHe Ha CMek4YaBaHETO Ha MocrneauuuTe OT M3MEHEHWETO Ha knuMmaTta 4pe3 npegnountaHe Ha
€MWUTEHTU C MO-HUCBK MHTEH3WUTET Ha MapHUKOBWTE ra3oBe, 3a Aa ce NOCTUrHe npeaBapuTeNiHO onpegerneHa Len 3a
WHTEH3MTET Ha NapHUKOBUTE ra3oBe, ce npunara 3a noHe 90% ot noptdenna. Llenta He ce npunara 3a eMUTEHTH, 3a
KOUTO HSIMa HanW4yHWU OaHHW.

MpyHOCHT Ha eMUTEHTUTE 3a CMEKYaBaHe Ha nocrneauuMTe OT USMEHEHMETO Ha krnuMaTta ce M3MepBa Bb3 OCHOBA Ha
TEXHUS MHTEH3NTET Ha NapHWKOBMTE rasose. 3a KOMNaHUMTE MHTEH3UTETLT Ha NapHMKOBUTE rasoBe ce onpeaens KaTo
abCconTHNTE eMNCKN Ha NApHUKOBM ras3oBe (B TOHOBe ekBuBaneHT Ha CO2), pasgeneHu Ha npuxoauTe (B MnH. USD).
3a obpxaBuTe TOWM Ce Onpederns Kato eMUCUUTE Ha NMapHUKOBYK ra3oBe (B TOHOBE ekBMBaneHT Ha CO2), pasgeneHn Ha
OpyTHMS BbTpeLleH NpoaykT (B MrH. USD).

Llenute 3a MHCTpyMEHTUTE, eMUTMPAHN OT KOMMaHuW, ce pasnuyaBaT OT Te3Wn 3a WHCTPYMEHTUTE, eMUTUPaHu OT
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HauMoHanHM npaBnTesnicTtea, HagHaUWOHaNHKU opraHn3aunn n/vnu areHuuu, CBbp3aHu C npaBnUTENCTBa.
bpodaTt Ha ToHOBeTE COq, eMUTUpaHn oT gagaeHo npeanpuaTue, e cymarta oT:

* npekute emucumn Ha CO2, NPOM3TNYALLM OT COOCTBEHUTE AENHOCTU Ha NPeanpuaTMETO (MPUNOoXHO none 1); n

* Henpekute emucnn Ha CO2 B pesynTaT Ha NPOM3BOACTBOTO Ha 3aKyneHa enekTpoeHeprust (MpUoxHo none 2).
HenpekuTte emucnmn Ha CO2, npousTnyalLm oT AeMHOCTUTE Ha JOCTaBYMLM W KIMEHTW, Hanpumep (NpUnoXxHo none 3),
He ce BKMoYBaT B cymaTa. M3uMcneHusita Ha MHTEH3MTeTa Ha NapHUKOBMTE ra3oBe Ce OCHOBaBaT Ha AaHHW, NMOSy4eHN
oT Trucost. B pamkuTe Ha noadoHAa oueHKaTa Ha UHTEH3MTEeTa Ha NapHUKOBKTE ra3oBe Bb3 OCHOBA Ha eMuUcuMnuTe OT
NpunoxHo none 1 n NpunoxHo none 2 ce npuceossa Ha NoHe 90% OT koMnaHuuTe B NOAGOHAA.

Lienta Ha nogdoHaa e go 2030 r. ga nocturHe Hamanexue ot 50% B cpaBHEHMe C LeneBoTo pa3npeaeneHue, onnucaHo
B npocnekta nog 3arnaeueTto MHdopmaumsi oTHocHo [MogdoHa OBB Ekcneptind [edaHanBeH BbanaHcupaH
OTroBopHo MHBecTupall®, pasgen ,MIHBeCcTUUMOHHA nNonnTuka Ha MaeHus noadoHa” B kpas Ha 2019 r.

3a 2019 r. e BbBeaeHo He3zabaBHO HamaneHue oT 30%, nocrneaBaHo oT HamaneHnwe oT 3% Ha roguwHa 6asa.
CpegHonpeTerneHata CTOMHOCT Ha noptdenna we O6bae oueHeHa CnpsiMO Ta3u TpaekTopusi. VIHTEH3UTeTbT Ha
NapHMKOBUTE rasoBe Ha paBHULLE MOPTenn ce u3yucnsiBa Bb3 OCHOBa Ha cpegHonpeTerneHaTa CTOMHOCT Ha
WHTEH3UTETa Ha MapHUKOBWUTE ra3oBe Ha nosvuuute B noacpoHaa. lNMpu ToBa M3dMcneHve He ce B3eMaT npeasug,
TEXHUYECKM eneMeHTU KaTo napuyHu cpeacTBa M AepuBaTti, a CblLUO Taka Ce U3KMNIYBAT KOMMaHuW, 3a KOUTO HsMa
AaHHn. OueHkuTe, U3No3BaHN NPU N3YNCIIEHNETO, 3aBUCAT OT pasMepa Ha no3uumuTe B noadoHaa, Npensyncreqn 3a
nosuumute 6e3 gaHHu. [lpyxecraTta, 3a KOUTO HAMA AaHHW, Ce BKITIOYBAT B OTpuLUATENHWUA npernes n nony4asar obwa
ESG oueHka Ha pucka. BbHWHM obBCcTOATENCTBA, KATO Ma3apHW ABWXEHWS U akTyanu3auuMum Ha AaHHUTE OTHOCHO
WHTEH3NTETa Ha NapHUKOBUTE rasoBe, MoraT Aa AOBeAaT A0 TOBA UHBECTULMOHHUTE peLUeHUst Aa He MOoCTUrHaTt Tasu
uenesa Tpaektopus. B TakbB crnyvan MHBECTULMOHHOTO pellueHue we 6bae aganTupaHo, 3a Aa NOCTUrHE OTHOBO
TpaeKkTopuaTa B paMK1Te Ha Bpeme, KOeTo OT4MTa Harl-0obpusi MHTEpPEC Ha KNUeHTa.

BposaT Ha ToHoBeTe CO2, oTAENneHn OT AafeHa AbpXaga, € cymara oT:

 emucuute Ha CO2 B pe3ynTaT Ha BbTPELLHOTO NMPOU3BOACTBO Ha CTOKU M YCINyru 3a BbTPELLHO NoTpebrneHve 1 3a
W3HOC; U

+ emucunte Ha CO2, Npon3T1YaLLM OT BHOCA Ha CTOKU U ycryrm obpaTHO B AbpXKaBaTa Ha Npou3xoa,.

KBC Asset Management NV Bb3npvema LWMPOK MOAXO4 KbM €4HO NPaBWUTENCTBO KaTo perynartop Ha BCWYKM
MKOHOMUYeCKN AerHocTn Ha Teputopusita my. KBC Asset Management NV nsmepsa TeputopuanHute emucun u
eMncumTe, CBbp3aHKu C BHOCa, kKakTo ca goknagsaHu ot PRIMAP. Ha6opbT oT gaHHM Ha PRIMAP cbuyeTaBa HSIKOMNKO
ny6nmkyBaHu Habopa OT AaHHW B LSINOCTEH HAbOop OT TPAeKToOpUM Ha EMUCUUTE Ha NapHUKOBY rasose. [JaHHuTe 3a BBI1
B MWUNMOHM LLIATCKX JoNlapy Ce OCHOBaBaT Ha AaHHM Ha MexayHapogHus BanyTeH ¢oHa (MB®). lMokasatenat 3a
BBbINEpPOAEH MHTEH3UTET ce onpeaens 3a noHe 90% ot akTueuTe B NoadoHAa, KaTo Ce U3KMYBaT NapuyHUTE CPeaCTBa,
aepvBatuTe 1 obpxkasute 6e3 faHHU. BbrnepogHUAT MHTEH3UTET Ha paBHULLE NOPTAeNn ce n3dncnsasa Bb3 OCHOBA Ha
cpeaHonpeTerneHata CTOMHOCT Ha BbIMEPOAHUSA UHTEH3UTET Ha nosuuunte B noadoHaa. OueHKUTe, U3Non3saHn npu
N34YNCINEHNETO, 3aBUCAT OT pasmMepa Ha nosvuunTte B noadoHaa, Npensvmcrienr 3a nosmuumte 6e3 gaHHu. CtpanuTte,
32 KOMTO HsIMa [aHHW, Ce BKIMYBAT B OTpuUaTenHus npernea v nony4daeart obuwa ESG oueHka.

Mo oTHOWeEHWe Ha abpxaBHUTE obnuraumm noadoHABLT CM NOCTaBs 3a uen ga nogobpu ¢ 25% Tekywima pesyntar 3a
WHTEH3UTEeTa Ha MapHUKOBUTE ra3oBe Ha pedepeHTHMsA nopTdenn ot rnobanHu gbpxasHU obnuraumm (CbCTaBeH OT
cnepHute 6eHumapkoBe: 67% pa3suTn nasapu: J.P. Morgan GBI Global Unhedged EUR 1 33% passuBaLiu ce nasapm.
J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR). ToBa nopobpeHune 3aBucu OT permoHanHoTo
pasnpeneneHne, koeTo ce onpeaensi ot 6eHumapka. BbHLIHM 06CTOSATENCTBA, KaTO Na3apHU ABWXKEHWS 1 akTyanusaumm
Ha JaHHW OTHOCHO MHTEH3UTETa Ha NapHUKOBUTE ra3oBe, MOraT Aa AoBeAaT A0 TOBa UHBECTULMOHHUTE peLLeHUs Aa He
nocTurHaT Tasu uen. B TakbB cnyyai MHBECTULMOHHOTO peLleHue e 6bae aganTupaHo, 3a Aa NOCTUrHe OTHOBO LienTa
B PaMKMTE Ha CPOK, KONTO OTYMTa Han-gobpusa MHTEpecC Ha KNneHTa.

3a HagHauuwoHanHuTe obnuraumm uacnegoBaTenckuaT ekun Ha Responsible Investing we onpegenu oueHka 3a
WHTEH3UTETa Ha NapHUKOBUTE ras3oBe, KOSITO € CpeAHonpeTerfieHa CTOMHOCT 3a AbpXXaBWTe YNEeHKW, KaTo Ternarta ce
onpeaensT OT cunarta Ha rmacoBeTe, BHECEHUS KanuTar Unn NpoueHTa Ha HaceneHneTo.

Llenute 3a MHTeH3UTeTa Ha NapHUKOBUTE ra3oBe ce HabniogaeBaT U oueHsiBaT exerogHo. LlenuTte morat ga 6baar
npepasrnexaaHy B Nocoka Harope unv Hagony. Hanpumep, ako KoMnaHumnTe u/vnu 4bpxaBuTe He NoKasBaT OCTaTbyeH
Hanpeabk B HAMarnsiBaHETO HA MHTEH3MTETa Ha NapHUKOBUTE ra3oBe M ako TOBa He MOXe Aa Obae KOMMNeHCMpaHo Ypes
onTtumusmpaHe Ha noptdenna, KBC Asset Management NV moxe fa 6bae npuHyaeHo ga KkopurMpa Lenta B Nocoka
Harope. Bb3aMOXHO e cbLo Taka B onpeAeneH MOMEHT MHTEH3UTETA Ha MapHWKOBUTE ra3oBe Aa OOCTUrHE MO-HUCKO
HMBO MHOrO MO-OBP30 OT OYaAKBAHOTO. Korato KOMNaHWvMTe W/unu ObpXaBUTe MOCTUTHAT MHOrO A0OBLP Hanpeabk Mo
OTHOLLEHME Ha UHTEH3UTEeTa Ha napHukoBuTe rasose, KBC Asset Management NV 6u nckano ga Mmoxe aa npocneam
TOBa yckopeHue B noptderina. B To3u cnyyan uenta Mmoxe fa 6bae kopurupaHa B nocoka Hagorny.

MoBeue nHopmaLmsa 3a MHTEH3UTETA HAa NAPHMKOBUTE ra3oBe M KOHKPETHUTE LIeny Ha noadoHAa MOXeTe Aa Hamepute
Ha apgpec https://ubbam.bg/expertease, pasgen [dokymeHTn, OnoBecTsBaHe Ha WHGPOPMaUWs BbB Bpb3ka C
ycTonumBocTTa, NMpernen Ha ESG uenute 3a UHTEH3UTET Ha NApPHMKOBUTE ra3oBe U YCTOMYMBO pasBUTHE.

(3) Uenu Ha OOH 3a ycTtonunBo pa3Butue

3a pga nogkpenu YCTOMYMBOTO pasBuTue, NOAdOHABT Ce aHraxupa ga UHBECTMpa MUHMMArneH Asn oT nopTdeiina B
€MUTEHTU, KOUTO AONPUHACAT 3a nocturaHeto Ha Llenmte Ha OOH 3a yctonumBo passutue. Llennte Ha OOH 3a
YCTOMYMBO pa3BUTME BKIOYBAT KAKTO COLMANHN, Taka M eKONMOTUYHU Lienu.

OpyxecTBaTa, KOMTO JOMNPUHACAT 3a nocturaHeTo Ha LlenuTte 3a yctonymeo pa3sutue Ha OOH, ce onpepensaT karto
TakvMBa, KOMTO ca B CbOTBETCTBME C MOHe edHa oT nmbpeuTe 15 uenu 3a ycTtonumBo paseutue Ha OOH, kato
CbLLIEBPEMEHHO HE Ca B HECBOTBETCTBUE C HATO €fjHa OT Te3u Lenu 3a ycTonumeo pa3suTue Ha OOH.
MpaBuTencTeaTa ce oueHsiBaT No neTTe cTbi6a, KakTo e onncaHo B ESG oueHkaTta, KOMTO CbabpKaT nokasaTenu, Kouto
Morat ga 6baaT cBbp3aHu cbe 17-Te uenu Ha OOH 3a yctonumBo pas3BuTue. AKO OaOEHO NPaBUTENCTBO MOMy4Yn
A0CTaTbyHO f06pa oueHKa No eAuH OT Te3n CTLIIBOBE U HE € 3HAYMTENHO No-cnabo no apyruTte cTbnbose, obnuraunnTe
Ha ToBa NPaBUTENICTBO U HEroBUTE NOANPaBUTENICTBA U areHUMu Ce CYMUTaT 3a MHCTPYMEHTU, KOMTO AOMNpUHAcAT 3a
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nocturaHeTo Ha Llenute Ha OOH 3a ycTtonumnso passuTue.
3a pa ce cuuTa, Ye AageHa Abpkasa gonpuHacs 3a nocturadeTo Ha Llenvte Ha OOH 3a yctonumBo passuTtue, T8 Tpsbea
[Aa OTroBaps Ha cnefHvTe ABe YCIOBUS:

e CrpaHaTa e npvBeaeHa B CbOTBETCTBME C KpUTEpUUTE 3a YCTOMYMBO pasBuTUE: MMma pesyntaT oT noHe 80
TOYKM 3a eOguH OT MNeTTe CTbrba M He € C MOo-HUCHK pe3ynTar oT 50 TOYKM 3a HUTO eduH OT OocTaHanuTe
cTbnbose;

e CrtpaHaTa He e u3knyeHa: T He ce Hapexaa cped 50 % oT Han-npoTuBopeumBUTe pexmmu U otroBaps Ha
KpuTepunte 3a cnasBaHe Ha ycTonumBuTe npuHumnu U He ce Hapexaa cped 10% oT cTpaHuTe ¢ Han-nowm
pes3ynTaTtu oT usinaTa CbBKYMHOCT.

CuuTa ce, Ye HagHaLMOHaNHUTE ObpPXXaBHM 06NMraumm JONPUHACAT 3a NOCTUraHeTo Ha LienuTe 3a ycTonyvBo pa3sutue
Ha OOH, ako e U3NbHEH eIMH OT CNEeAHUTE KPUTEPUN:
e MOHE MONOBMHaTa OT uneHoBeTe My JonpuHacaT 3a Llennte Ha OOH 3a ycToiunBo pa3BuTue (M3BbPLLEHA
oLieHKa Mo NpaBo Ha rnac/mbJIHO BHECEH KanuTan/MpoLeHT OT HacesieHeTo (Mo pefa Ha HarMyHoCTTa).
e MWCMATA Ha HagHaUMOHanHaTa WMHCTUTYLUMS MMa yCToMYMBa UeN M Mo-Manko OT MOMoBMHaTa OT HelHUTe
yneHoBe nonagaT B Hali-noluaTa NnonoBuHa Ha nperneaa 3a NPOTUBOPEYUBU PEXUMU.

OcBeH ToBa KOHCYNTaTUBHUAT CHBET 32 OTTOBOPHO MHBECTMPAHE MOXe Aa 3agaBa 0003HayYeHWe ,,yCTONYMBO passutme”
Ha MHCTPYMEHTM Ha KOMNaHUW.

LleﬂI/ITe Ce npoeepaBaT U oleHABaT exerogHo. LleJ'IVITe mMoraTt ga 6'bp,aT npepasrnexaaHy B NOCOKa Harope nnun Hagony.
MWHUManNHUAT NPOLEHT Ha €MUTEHTUTE, KOUTO AOMNpuHAcAT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonumso
passuTune, moxe aa 6bae npepasrnenaH, 3a Aa ce B3emart npeaBua BCUYKU NO-CTporn nauckeaHus, komto KBC Asset
Management NV xenae ga Hanoxu Ha noadonaa. CnemoBaTenHo npepasrfexgaHeTo e 3aBucy oT 6baelloTo
pasBWTME Ha cTpaTernsTa 3a OTFOBOPHO WHBECTUPaAHE, HO CbLWO Taka W OT Hanpeabka, MOCTUrHaT oOT
ObpXXaBUTe/KOMNaHUMTE NO OTHOLLEHNE Ha YCTOMYMBOTO pa3BuTme.

lMoBeye wHopmauma 3a ToBa W KOHKPETHWTE UenuM Ha noadoHAa MoxeTe [a HamepuTe Ha agpec
https://ubbam.bg/expertease, pasgen [okymeHTn, OnoBecTsiBaHe Ha WMHOPMaUWs BbB Bpb3ka C YCTOMYMBOCTTA,
Mpernen Ha ESG uenuTe 3a MHTEH3UTET Ha NapHUKOBUTE ra3oBe U YCTOMYMBO pa3BUTHE.

(4) O6nuraunmn, KouTo coHaHCUpaT 3ef1IeHU U/UNu counanHu NPoeKTH

3a ga Hacbpuu npexoda KbM MO-yCTOMYMB CBAT, NOAGOHABLT Ce aHraxupa Aa WMHBECTMPa MUHMMAanHa 4acT oT
noptdenna B obnuraummn 3a hHaHCMpaHe Ha eKoNorocbobpasHU N/Mnu coumarnHn NPoOEKTU.

Llenute ce npoBepsiBaT u oLeHsiBaT exeroaHo. Lienute morat ga 6baaTt npepasrnexaaHu B NOCOKa Harope unm Hagony.
MuHMManHWAT NpoueHT obnuraumm 3a rHaHCMpaHe Ha eKonorocbobpasHM n/mnu counanH NPoeKkTn Moxe ga 6vae
npepasrnegaH, 3a ga ce B3emart npeasup no-ctporute mamcksaHus, komto KBC Asset Management NV >xenae pa
HanoXxu Ha noadoHaa. CnenoBaTenHo NpepasrneXxgaHeTo LWe 3aBuMcKM OT ObOelloTo pasBUTUE Ha cTpaTervsTa 3a
OTrOBOPHO WMHBECTMpPaHEe, HO CbLLO Taka M OT Hanpeabka, MOCTUrHAT OT KOMMAaHWWUTE/CTpaHWTE MO OTHOLLUEHWE Ha
YCTONYMBOCTTA.

M3TOYHMUM Ha OaHHU M 0OpaboTka
3a nocTuraHe Ha eKONOrMYHUTE UMM COLIMAITHUTE XapaKkTepPUCTUKN HA NoAGOHAA CEe U3NOoNn3BaT CneaHMTe U3TOYHULM Ha
[aHHU:

* ESG oueHkaTta Ha pucka 3a KOMMaHMUTE Ce OCHOBaBaT Ha [AaHHM OT AOCTaByMka Ha AaHHu Morningstar
Sustainalytics;

» ESG oueHkaTta 3a gbpxaBuTe ce ocHoBaBaT Ha AaHHu oT KBC Economics.

* M3yncneHusTa Ha UHTEH3UTeTa Ha NapHUKOBUTE ra3oBe 3a KOMNaHUMUTe N ObpXxXaBuUTe Ce OCHOBAaBAaT Ha OaHHWU,
npegoctaBeHun oT Trucost.

* MopgenbT 3a onpefensiHe Ha MHCTPYMEHTUTe, KOUTO AoNpuHacAT 3a nocturaHeTo Ha Llenute Ha OOH 3a ycToiumeo
pas3BuTUE, e BbTpeLleH. Tol nsnonassa gaHHun ot Morgan Stanley Capital International (MSCI) n KoHcyntatneHus cbBeT
3a OTTOBOPHO MHBECTMPAHe.

* MopenbT 3a ngeHTugmUmMpaHe Ha obnurayunTe, KOUTo pMHaAHCUpPaT 3eNeHN U/UNK CoLMarHn NPOEKTU, € BbTPELLEH.
Tow nsnonsea gaHHm ot Bloomberg.

3a BCeKM U3TOYHUK MoraT Aa ObaaT N3BbPLUEHN HAKOIKO NPOBEPKY, 3a [ia Ce rapaHTMpa Ka4yecTBOTO Ha AaHHWUTE. Teau
NPOBEPKM MOraT [a BKIHOYBAT, HO HE Ce OorpaHM4aBaTt [0 NPOBEPKM Ha CryvanHa u3Bagka oT Habopa OT AaHHU U Ha
OTKIMOHeHusiTa oT Habopa oT gaHHn. KBC Asset Management NV cbLyo Taka M3BbpLUBA HAKOM PbYHM NMPOBEPKU Ha
Habopa OT JaHHW 1 NpaBu CpaBHEHWS C APy AOCTaBuYMLM Ha AaHHW. 3a aa obpaboTtu agaHHuTe, KBC Asset Management
NV e paspaboTuna BbTPELIHN MHCTPYMEHTU U Mogenu 3a obobliaBaHe Ha JaHHWUTE M ONpefensiHe Ha OTrOBOPHUTE
eMUTeHTU. PesynTaTnte OT Te3n MoAenu ce nNpeaocTaBaAT Ha KOHCynTaTuBHUA CbBET 3a OTTOBOPHO MHBECTUPAHE U Ce
npeactasAT Ha KomuteTa 3a douHaHcoB puck Ha KBC Asset Management NV.

CamoTto KBC Asset Management NV He nsnonsea oueHku npu obpaboTkata Ha AaHHUTE. Bb3MOXHO € obaye HsAkou oT
O0CTaBYMLMTE Ha JaHHW, KOUTO ca U3bpoeHn No-rope, Aa N3NOoN3BaT OLLEHKN NpU CbCTaBAHETO Ha Ga3oBuTe Habopwu OT
AaHHun, usnonseaHn ot KBC Asset Management NV, unu ga ce nsnonsea oueHka, OCHOBaHA Ha OMOBECTABaHUSA Ha
KOMMaHUsATa Unu Ha Apyrv JoCTaBYMUM Ha AaHHKW, 3a ajanTupaHe Ha OUEeHKa CbC CbMHUTENHN OTKNOHEHUS.

OrpaHu4yeHuss Ha MeTo4O0NOrMMUTe U AaHHUTE

MoTeHumManHUTe orpaHNyeHns Ha MeToAOosorMaATa 3a OTrOBOPHO MHBECTMPAHE BKITHOYBAT 3aBMCMMOCTTA OT BbHLUHU
OOCTaBYMLUM Ha OaHHM U TsIXHaTa OUeHKa Ha xapaktepuctukute Ha ESG n cwotBetctBueTo ¢ Llenute Ha OOH 3a
YCTONYMBO pa3BUTME, KAKTO 1 3abaBSHETO Ha OTpPa3siBaHETO Ha HOBW AaHHW, TbW KaTO OLEHKUTE OTpas3sdBaT MUHaNIM
cbbuTusa. ToBa ce cuuTa 3a MPUCHLLO OrpaHWYEHUE, Tbi KaToO He CbLUECTBYBa YHMBEPCANHO oOnpederieHne Ha
xapaktepuctukute Ha ESG n e HeobxoamMmMa npeueHka 3a TbiKyBaHe Ha CEPMO3HOCTTA Ha npoTtuBopeunsTa B ESG



https://ubbam.bg/expertease

Hanpumep, a UHTerpupaHeTo Ha GbAelMTe NMaHOBE Ha eMUTEHTUTE Lie AoBede OO0 BbBeXAaHe Ha rpeluka npu
NporHosupaHe.

KBC Asset Management NV exerogHo npepasrnexaa MeToaosiorumTe C1M M AOCTaBYMUMTE HA OaHHW, 3a fa crneau
pa3BuUTNETO U fa ObAe B TACHO CbOTBETCTBME C M3BpaHUTE MPUHLMMM 3a OTFTOBOPHO MHBECTUPAHE, KOUTO Npo3payvyHo
cbobOLlaBa Ha CBOUTE KITUEHTW.

KomnnekcHa npoBepka

doHOoBeTE 3a OTrOBOPHO MHBECTMpPaHe WHBECTUpAT B AOMNYCHATW E€MUTEHTU, T.e. EMUTEHTU, KOMTO ca MpemMuHanu
oTpuuaTterneH npernei Bb3 OCHOBa Ha MONMUTUKMTE 3a M3KMouBaHe. [loBeye MHOpMaLuUsi OTHOCHO MOMUTUMKWTE 3a
U3KMYBaHe, NpUNoOXMMK KbM noadoHaa, MoxeTe Aa HamepuTe Ha agpec www.kbc.be/investment-legal-documents >
Monutkn 3a wusknoyBaHe 3a oHOOBE 3a OTIOBOPHO WHBECTMPaHe, C MpeBog Ha ObnrapckM esuk
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn", OnoBecTaBaHe Ha MHOPMaLUsi BbB Bpb3ka C YCTOMYMBOCTTA,
OOWwKn noNUTUKM 3a WU3KNKYBAHE Ha KOHBEHUMOHanHm ¢oHaoBe M ¢oHOOBE 3a OTFOBOPHO WHBECTMPaHe U
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn", OnoBecTABaHe Ha MHOPMaLUsi BbB Bpb3ka C YCTONYMBOCTTA,
Monutnka 3a n3kno4BaHe 3a oHAOBE 3a OTFTOBOPHO UHBECTUPAHE.

OueHkaTa Ha eMUTEHTUTE 3aBMCU OT KOMOMHaUMA OT AaHHM OT goctaBunumute Ha aaHHM Ha KBC Asset Management
NV. Toan ponycHaT cTtatyCc ce akTyanuaupa peaoBHO. [NpomeHuTe nognexar Ha KOHTPON Ha KayecTBOTO U ce
npencTtaBdat Ha KomnteTa 3a cmHaHcoB puck Ha KBC Asset Management NV.

3a ga HacbpuaT coumanHuTe M eKoNorM4yHUTE XapakTepucTukKM, DOHOOBETE 3a OTFOBOPHO MHBECTMPAHe npunarat
nopTdennHn Lenm Bb3 OCHOBA Ha JaHHWUTE, ON1caHn B Touka ,MeTtoponorun”. Kakto e onucaHo no-rope, moraT ga ce
M3BBbPLUBAT Pas3nnMyHM NPOBEPKM, 3a Aa Ce rapaHTMpa Ka4yeCTBOTO Ha JaHHWUTE, CBbp3aHn ¢ emnteHTUTe. Hanpumep KBC
Asset Management NV 13BbpLUBa HAKONKO MaTeMaTUYECKN MPOBEPKWU Ype3 MOZENa MO OTHOLUEHME HAa OTKIOHEHUS,
ronemMu Bapuaumm mexagy oTAenHuTe nepuoau, NUMcealum Toukm oT aaHHu u T.H. KBC Asset Management NV cbuo
Taka U3BbpLLUBa PbYHU MPOBEPKN HA HAabopa OT AaHHW U NPaBU CPaBHEHUS C APYrM AOCTaBYMLM Ha OAHHWU.

MonuUTMKM Ha aHraXXnpaHocT

KaTo yacT oT cBosi aHraXxmmeHT 3a oTroBopHO MHBecTMpaHe KBC Asset Management NV ynpaxHsBa npaBaTa Ha rnac
Ha akuunTe, KOMTO YNpaensBa, B CbOTBETCTBUE C [MonutukaTa 3a rnacyBaHe 1 aHraxupaHe 4pes MbAHOMOLLHKK. KoraTto
e ymectHo, KBC Asset Management NV e Bnese B guanor ¢ pbKOBOACTBOTO HA CbOTBETHUTE KOMMAaHWU, ako e
Heobxoaumo, npeau da rnacyea, Tbi kato KBC Asset Management NV unma yGexaeHvMeTo, ye aKTUBHOCTTa Ha
aKUMOHepUTE B CPEAHOCPOYEH U ABITOCPOYEH acnekT MOXe Aa MMa MOMOXMTENHO Bb3AeNCTBNE BbPXY KOMNaHUUTE, B
konto KBC Asset Management NV nHBectupa. 3a noseye nHdopmaums Bx. www.kbc.be/investment-legal-documents
> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy.

OnpepneneH pecdepeHTeH 6eHYMapK

He e onpepeneH pedepeHTeH OeHYUMapk C Len MOCTUraHe Ha EKOMOTMMYHUTE MMM CouMarnHuTe XapakTepuCTUK,
HacbpyaBaHu OT TO3U NOAGOHA.

Knaysa 3a omka3 om omzoeopHocm (Disclaimers)

Hacmosiwusim doknad cv0bpxa uHghopmauyus (,MHgpopmayusa®), yuimo uzmoyHuk e MSCI Inc, Heeosu cunuanu unu
docmasyuyu Ha uHgpopmauus (,CmpaHume Ha MSCI*) u moxe Oa e u3ron3gaHa 3a u34yucrisisaHe Ha OUueHKU, pelimuHau
unu Opyau rnokasamenu. VHgopmayusma e npedHasHadeHa caMo 3a ebmpewHa ynompeba u He moxe O0a 6boe
8b3rpoussexdaHa/npepasnpocmpaHsigeaHa nod Kakeamo u O0a e ¢opma, HUMO Oa ce u3rosi3ea Kamo OcHosa umu
KOMIMOHEHM Ha Kakeumo u 0a e ¢buHaHco8U UHCMPyMeHmu unu rnpodykmu unu uHoekcu. CmpaHume Ha MSCI He
2apaHmupam opuauHasHocmma, moyHocmma u/unu nbaHomama Ha 0aHHUme unu uHghopmMayusima 8 Hacmosiujusi
GOKyMeHm U U3pUYHO OmkKa3sam 8CsiKakeu U3pu4yHU unu nodpa3bupawu ce eapaHuyuu, 6KIYUMEesIHO 3a
npodasaemocm u npucodHocm 3a onpedeneHa uen. UHpopmayusma He e rnpedHasHayeHa Oa npedcmasrisisa
UHBECMUUUOHEH Cb8EM USU NpernopbKa 3a 83emMaHe (Unu 8b30bpxxaHe om e3eMaHe) Ha UHBECMUUUOHHO peweHue U
He Moxe 0a ce pasyuma Ha Hesl Kamo makaea, Kakmo u He mpsibea Oa ce npuema Kamo yKasaHue Ufu 2apaHyusi 3a
b6ndewu pe3ynmamu, aHanus, npozHo3a unu npedckaszaHue. Humo edHa om cmpaHume no MSCI He Hocu
0Me080PHOCM 3a ePELWKU LU NPOIYCKU 8b8 8pb3ka ¢ 0aHHUME Uu UHghopmMayusma 8 Hacmosiwusi OOKyMeHm, HUmo
0ma080PHOCM 3a MPEeKU, HernpekKu, creyuasHu, HakasdamesHu, nocredsawu umu kakeumo u 0a 6uno dpyau wemu
(8kmoquMeniHo npornycHamu rosi3u), dopu ako e busna ygsedoMeHa 3a 8b3MOXHOCMMa 3a makuea wemdu.

OcbuwecmeseHo om Morningstar Sustainalytics. S&P Trucost Limited © Trucost [2022 2.].
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