OnoBectABaHuA, cBbp3aHM ¢ yctonumBoctta OBB Ekcneptuns [OuHamu4eH
BanaHcupaH OtroBopHo MHBecTUupaLy

Peslome

OBb Ekcneptin3 OuHamnyeH BanaHcupaH OTroBopHO MHBecTupaly e noadoHa Ha gorosopeH doHa vaasp OBb
Ekcneptng, ynpaensisax ot Keii b Cn AceT MennpxmbHT H.B. (KBC Asset Management N.V.), Benrus, ypes Ken bu
Cwn AceT MeHngxmbHT H.B. — knoH, bbunrapusa. Toan noadoHa e 3axpaHsaly poHa Ha MnaBHMA noadoHa XopansbH
Keit By Cu nHamnyeH BanaHncupan OtroBopHo MHeectupaly (Horizon KBC Dynamic Balanced Responsible Investing),
KOMTO € MHBECTULIMOHHO noapasaeneHne Ha XoparsbH H.B. (Horizon N.V.), "HBECTULMOHHO OpY>XECTBO OT OTBOPEH TuN,
Ha[NeXHO y4ypedeHO U CbLUECTBYBALLO CbINACHO 3akoHWTe Ha benrua. ViHBecTUUMOHHaTa uen Ha noadoHaa e Aa
WHBECTMPA NOYTU BCUYKM NPUBEYEHN CpeacTBa, HO Han-manko 85% ot aktnsute cu, B MIHcTuTyumoHaneH ® Bl knac
akumu (Institutional F shares BG class), oeHomnHupaHu B eBpo, Ha naBHusa noadgona. OctaHanute makcumyM 15% ot
aKkTMBuTe cU NOAOHABT AbPXN B NAPUYHN CPEACTBA KaTO BKITHOYMTENHO MOXE OrpaHMYeHo Aa 13nonsea AepvBaTtu C
uen xegXxvpaHe Ha nasapHusa puck. BuHarn n HaBcskbae, KbAeTo B TO3M AOKYMEHT ce u3nonssa TepmuHbT MNoadoHa,
TpsbBa Aa ce pa3bupa MaBHUAT noadoHA.

MoadoHaBbT HacbpyaBa KOMOMHALMATA OT €KOMOMMYHU U/UMK CoLManHN XapakTepUCTUKM U BBIPEKN Ye HAMa 3a Len
YCTONYMBY MHBECTULIMK, TON LLIE MHBECTMPA MUHMMAIEH AN OT aKTUBUTE B MIKOHOMUYECKN AEWNHOCTH, KOUTO JOMPUHACAT
3a MNOCTUraHeTO Ha EeKOMOrMYHU MNKU coumanHn uenu (,yctonumsm uHBecTuumun®). lMopagn ToBa noadoHABLT ce
3agbmkaBa ga vHeectupa 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 (KOMMaHWW, NpaBWUTENCTBa, HaAHaUMOHANHU AMBXHULM W/WNW areHumn, CBbp3aHu C NpaBUTEnNcTBa), B
KOMUTO NoadoHABT UHBECTUPA, TpAOBa Aa cneasat Jobpy NPaKTUKM Ha ynpaBnexHve.

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

Upe3 oTpuuaTtenHus nperneq noadoHALT nNpeaBapuTeNiHO M3KM4YBa OT BCENeHaTa Ha OTrOBOPHUTE MHBECTULIMU
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/IBHVIﬂ CbBET 3a OTrOBOPHO MHBECTUPAHeE.
I'Ionqu,qu LLie Hacbp4aBa MHTEerpupaHeTo Ha yCTOVI‘-MBOTO pa3BuTne B NONINTUHECKNTE pelleHNna Ha eEMUTEHTUTE, KaTo
npeanoymMta emMuTeHTn ¢ nNo-gobpa ESG oueHka (Ha pucka). Tosu pesynrtaT npencraenssa obobuieHaTa OueHka Ha
pe3yntatute Ha gaaeH eMUTEeHT No OTHOLLeHne Ha O6LL|,I/ITe €KONOorn4yHn, counanHu n ynpaBieHCKN TeMNU.

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 MapHUKOBUTE ra3oBe, C LieN NOCTUraHe Ha NpeaBapuTENHO ONpeaeneHa Luen 3a NHTEH3nTeT
Ha NapHWKOBMUTE rasose.

Llenute 3a WMHCTPYMEHTWUTE, €MUTMpaHM OT KOMMaHWM, ca pas3fNM4HU OT Te3n 3a WHCTPYMEHTUTE, eMUTUPaHU OT
HauMoHanHM npaBnTencTea, HagHaUMOHANHU ONMbXHUUN nvnun CBbp3aHu C NpaBUTENCTBOTO areHuun.

MoadoHabT We noakpens U yCTOMYMBOTO pasBUTUE Ypes ,yCTOMUYNBIU MHBECTULMM® B CbOTBETCTBUE C YreH 2, naparpad
17 ot PernameHTa OTHOCHO OMOBECTABaHETO Ha MHpopmaLums 3a PUHAHCUPAHETO 3a YCTONYMBO pasBuTHE.

YCTONUMBUTE MHBECTULIMU LLE Ce€ CbCTOSAT OT obnuraummn, UHaHCUpaLwm eKONOrMYHM W/MNKU coumantiu NpoekTu, u
WHBECTMLUM B EMUTEHTU, JONPUHACSLLM 3a nocTUraHeTo Ha LlenuTte 3a yctoiumBo passutne 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 ycTton4ymeo passutue 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 npaBUTENCTBO NOJ1y4Yn OOCTATbYHO ,El,06pl/| pe3yntatn no egnH oT Te3n CTbNOOBE U HE € 3HAYUTENHO MOo-
cnabo no apyrute cTbnboBe, obnuraumnmMTe Ha ToBa npaBUTENICTBO U HETOBUTE NoAnNpaBUTesNICTBa U areHumm ce cuHmnTart
3a UHCTPYMEHTU, KOUTO OOMNPUHACAT 3a NOCTUTaHEeTO Ha Ll,enme Ha OOH 3a yCTOIZ‘-IMBO pasBuTune.

Upes NonuTtukaTta 3a nsknioysaHe 3a poHO0Be 3a OTFTOBOPHO MHBECTMPAaHE, 1 NO-CMeLuarnHo Ypes HOpMaTUBEH CKPUHUHT
n ESG oueHka Ha pucka, 3a MHCTPYMEHTUTE, eMUTMPaHM OT KOMMaHuW, ce B3eMaT npenBui BCUYKM MoKasaTenu 3a
OCHOBHOTO HebaronpuATHO Bb3AENCTBUE HA MHBECTULMOHHWTE PEeLLEHNst BbpXy (hakTopute 3a yCTOMYMBOCT, M3OpoeHn
B Tabnuua 1 ot npunoxenune 1 kbm Jenermpax pernameHt 2022/1288, KakTo U CbOTBETHUTE MOKa3aTenu 3a OCHOBHOTO
HebnaronpmATHO Bb3AENCTBUE HA MHBECTULIMOHHUTE peLLEeHUs BbPXy KpUTepumTe 3a yCTOMYMBOCT B Tabnuum 2 u 3 ot
npunoxenune 1 kbm Jenermpan pernameHT 2022/1288.

3a MHBECTULMMTE B MHCTPYMEHTU, EMUTUPAHU OT ObPXaBW, ce B3eMaT npeaBu BCUYKM MOKa3aTenu 3a OCHOBHUTE
HebraronpuaTHU Bb3OEWCTBUSA Ha WHBECTUMLUMOHHWTE peLleHus BbpXy hakTopuTe Ha yCTOMYMBOCTTa, M3bpoeHn B
Tabnuua 1 ot npunoxeHune 1 kbM [denervpaH pernameHTt 2022/1288, kakTo M CbOTBETHUTE MOKa3aTeNn 3a OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUS HA MHBECTULNMOHHUTE peLLEHUst BbpXY hakTopuTe Ha yCTonymBocTTa B Tabnmum 2 n 3 ot
npunoxexne 1 kbm [HdenervpaH pernameHTt 2022/1288, kaTo ce u3knioyBaT AbpXKaBuTe, NpUHaZnexawy KbM Hau-
nowwuTte 10 % cnopen mogena 3a oueHka Ha ESG, n ce nskniousaTt gbpxxaBuTe, KOMTO HE OTFOBApPST Ha KpuTepuuTe 3a
YCTOMYMBOCT 1 Ca U3IOXEHN HA MPOTUBOPEYNBU PEXUMM.

B gonbnHeHne KbM HOPMaTUBHMS CKPUHUHIE N OLEeHKaTa Ha pucka, cBbp3aH ¢ ESG, kato ce nanonsesa metogonorusata
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 MHBECTUpaHe, 3a BCUYKN MHBECTULMN Ha TO3U HOLI,(bOHﬂ, ce B3emart npeasuna un
crnegHUTe nokasartenu 3a HeGJ’IaI’OI’IpVIHTHO Bb3AeNCTBNE BbPXY (hakTopuTe Ha YCTONYMBOTO pas3BuUTHE:

* [okasaTten 3: MHTEH3aUTeTa Ha NapHUKOBUTE rasoBe (GHG) Ha KOMNaHUnUTe, B KOUTO € MHBECTUpaHo, € B3eT
npenBsua 4pes uenta 3a HamandBaHe Ha BblrnepoaHUA 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: pfenHoCTUTE, KOWUTO OKas3BaT OTpPULUATENHO BBL3AENCTBME BbLPXY YYBCTBUTENHU KbM
6uopasHoobpasneTo parioHu, ce B3emat npeasuns, Tbil KaTo NOAMOHALT HE MHBECTMPA B KOMMAHUW, KOUTO UMAT rofiemMm
WM Cepuo3HM NPOTUBOPEYMS, CBbP3aHN C M3MNOM3BaHETO Ha 3emsaTa U BGropa3HoobpasneTo, KakTo U B KOMMaHWM C
OEeVHOCTU, KOUTO OKa3BaT OTpULAaTENHO Bb3AeNCcTBME BbpXy GriopasHoobpa3neTo 1 KoUTo He Npeanpuemar 4oCTaTbyHO
MepKX 3a HamansiBaHe Ha Bb3AeViCTBMETO CU.

+ Tokasaten 10: HapyweHuss Ha npuHumnute Ha [nobanHmna poroBop Ha OOH (UNGC) n Ha HacokuTe Ha
OpraHunsaumsaTa 3a MKOHOMUYECKO CbTpyAHuMYecTBo u passutne (OMICP) 3a MHOroHauMoHanHW KOMnaHum ce B3ema
npeasua, Tl kKato NOAPOHALT HE UHBECTMPa B KOMMaHWW, KOUTO CEPUO3HO HapyluiasaT npuHuunuTte Ha UNGC unu
Hacokute Ha OVCP.

+ TokasaTten 14: ekcno3numsaTa KbM OPBXWS, KOUTO Ca MPEAMET Ha NofnieMuka (MPOTUBOMEXOTHN MUHM, KACETBHYHU
6oenpunacu, XMMM4eCckn 1 BUONOMMYHM OPBXKUS) ce B3eMa NpeaBua, Tbi kKaTo NoadOHABLT HE MHBECTMPA B KOMMaHUW,
KOWUTO pa3BuBaT AENHOCT B 06nacTTa Ha OpbXuaTa, KOUTO ca NpeaMeT Ha NonemMuka.

* MNokasaten 15: nHTEeH3nTETa Ha NnapHUKOBUTE ra3oBe Ha AbpXXaBuUTe, B KOUTO € MHBECTUPaHO, Ce OTHUTa 4pe3
LuenTta 3a HamangaBaHe Ha MHTEeH3UTeTa 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 OTrOBapPAT Ha KPUTEPUKUTE 3a YCTOWYMBOCT, U (ii) CTpaHW, N3MO0XKeHU Ha
NPOTUBOPEUNBU PEXUMM.

B ponbrnHeHne, oCHOBHUTE HEONAronpuATHU Bb3AENCTBUSI BbPXY (DakTopuTe 3a YCTOMYMBOCT Ce B3eMaT NpeaBuz vpes
MonuTtukaTta 3a rmacyBaHe u aHraxvpaHe ypes nbnHoMmolwHnk Ha KBC Asset Management NV.

I'Io,quOH,qu MOXe Oa MHBeCTMpa B LUEHHU KHWXa, MHCTPYMEHTU Ha NnapudHuA nasap, Adanose B npeanpuatna 3a
KOJNMEKTUBHO MHBECTUpaHe, Oeno3nTu, (bI/IHaHCOBVI aepueatu, NMIMKBUOHN akKTUBU 1 BCUYKU 4 PYTM UHCTPYMEHTU, JOKOJIKOTO
TOBa € pa3peLlieHO OT NpUoXnMmmTe 3aKoOHU U pa3nopep,6v| M CbOTBETCTBA Ha nNpeamMeTa U LeneBoTo pasnpeneneHue,
onuncaHun B nNpocnekTa. B paMkuTe Ha Te3n KaTteropmmn gonyctumMm aktuBu, I'IO,D,C*)OHA'I:T ce CTpeMn oa nHeecTtupa noHe
80% OT aKkTMBWTE CUM B aKTMBW, KOUTO Hacbp4aBaT €KOJIOTMYHU Unn couunanHn xapakTepUCTUKu. CnepoBaTenHo
I'IO,D,(bOH,D,'bT e nHBectnpa MakCumMmym 20% OT aKTMBMTE CU B TEXHMYECKM WHBECTULMU, KaTo napuyHn cpencrtea u
aepumeaTt, U akKTMBu, B KOUTO I'IO,D,CbOH,E['bT BpeMeHHO MHBEeCTUpa cren nnaHupaHa aktyanusauma Ha gonyctumarta
CBbBKYMHOCT, KOATO onpenend Kou aktTueu Hacbp4daBaT €KONorm4Hun n/vunn coumanHu XapakTepucTtukn, 3a KOUTo HAMa
€KOJ10rM4Hn nnun coumanHm rapaHumn.

He e onpegeneH pedepeHTeH 6eHYMapK 3a LienuTe Ha MOCTUraHe Ha eKONorM4yHUTE U/Mnu coumnanHuTe XapakTepuUcTmKu,
HacbpyaBaHu OT TO3n noadoHa. EkonormyHnTe nnmu counanHuTe xapakTepucTnki Ha noadoHaa ce HabnogaeaTt ypes
npaBuna 3a CbOTBETCTBME MPEAM W Cref CKMHYBaHETO Ha caenkata BbB BbTpelwwHuTe npouecn Ha KBC Asset
Management NV.

3a nocTuraHe Ha eKoNOrMYHNTE UM CoLMANHUTE XapakTepPUCTUKN Ha NoAdOHAA ce U3MoN3BaT PasfMyHM U3TOYHULN Ha
aaHHu, kato MSCI, Morningstar Sustainalytics, S&P Trucost n Bloomberg. 3a uenuTte Ha HagnexHata npoBepka 3a
BCEKWU U3TOYHWK MoraT Aa 6bhaT U3BbpLUEHM HAKOMKO NMPOBEpPKU, 3a Aa Ce rapaHTMpa KayecTBOTO Ha AaHHuTe. 3a aa
obpaboTtn aaHHuTe, KBC Asset Management NV, Hapea ¢ ApyroTo, pasuuta Ha MexaHu3bM 3a 06o6LiaBaHe Ha AaHHN
B obnactTta Ha ESG. To3n mexaHnsbm 3a o6o6LaBaHe Ha faHHM B obnactTa Ha ESG cbbupa gaHHu 3a ESG OT BbHLIHK
M3TOYHMUM Ha AaHHu (kato Morningstar Sustainalytics, Trucost u MSCI), kakto n gaHHn 3a ESG ot BbTpewHu
npoyysaHus Ha KBC. Bbpxy Te3u cbbpaHu gaHHM mMexaHuaMbT 3a obobuwiaBaHe Ha gaHHM B obnactta Ha ESG
M3BbPLLUBA NPOBEPKN HA KAYECTBOTO M Cref ToBa MM NpUYMCHsBa, KaTo B3emMa NpeaBui kanutanoBaTa UM CTPYKTypa,
kbM CdpepaTta Ha mHTepecu Ha KBC Asset Management NV. 3a ga obpabotn gaHHuTte 3a ESG mn pga onpepenu
oTroBopHuTe eMuteHTn, KBC Asset Management NV e pa3paboTuno BbTpeLLUHN MHCTPYMEHTU U Mogenu. PesyntaTtuTe
OT Te3u MoAenu ce npenocTaBsaT Ha KoHcynTaTMBHUSI CbBET 3a OTTOBOPHO MHBECTUPAHE U ce npeacTaBsaT Ha KomuTeTa
3a cpnHaHcoB puck Ha KBC Asset Management NV.

KaTto yacT oT uHBecTuMumoHHaTa cu ctpaterus, KBC Asset Management NV nsnbnHsBa npaBaTa Ha rnac Ha akumuTe,
ynpaensiBaHn oT hOHAOBETE, CbrMacHo MNonutrkaTta 3a rmacyBaHe 1 aHraxnpaHe 4ypes MbIIHOMOLLHUK.
MoTeHumnanHuTe orpaHMYeHUst Ha MeTodosorMsaTa 3a OTrTOBOPHO WMHBECTUPAHE BKIHOYBAT 3aBMCMMOCTTA OT BbHLUHU
OOCTaBYMLUM Ha OAHHM M TAXHATa OLEHKa Ha xapaktepuctukute Ha ESG n cboTtBeTcTBMETO C Llenute 3a ycTtonumBeo
pa3sutne Ha OOH, kakTo N 3abaBAHETO Ha OTPa3sfABaHETO Ha HOBU AaHHU, TbW KaTO OLEHKUTE OTpas3sBaT MuHanu
cboutusa. KBC Asset Management NV exerogHo npepasrnexaa MeTogonornmte cu U 4OCTaBYMLMTE HA AaHHM, 3a Aa
cnean pasBuTMeTo M ga Gbde B TSACHO CbOTBETCTBME C M3OpaHWTE NPUHUMNK 3a OTFOBOPHO WHBECTUpPaHEe, KOWUTO
npo3payYyHo cboOLlaBa Ha CBOUTE KITMEHTMW.

Be3 uen 3a ycTonuuByM UHBECTULIMU

To3n dmHAHCOB MPOAYKT MOMYynspu3vMpa eKOMOTMYHW MW COoLManHn XapakTepucTuKi, HO HAMa 3a Len yCTOWYMBO
WHBeCTMpaHe. Bbnpekn ToBa Tow e nHBecTMpa MuHumManeH aan ot 20% oT akTMBMTE B MIKOHOMWYECKN OEWHOCTH, KOUTO
AOMNPUHACHT 3a NOCTUraHeTO Ha EKONOTUYHM NN coLMarnimn uenm (,yCToNYMBIU MHBECTULMN®).

YCTOMYMBUTE MHBECTULMM, KOMTO MOAROHALT YaCTMHYHO Bb3HamMepsiBa [a HanpasW, He HAHACAT 3Ha4YMTenHa Bpeaa Ha
LienTa 3a yCTouYMBO MHBECTUPAHE Mopaaun oTpuUaTenHus npernea.

MoadoHabT B3eMa NpeaBua BCUYKU MOKA3aTeNu 3a OCHOBHWUTE HEBnaronpuaTHY Bb3OenCcTBUS HA MHBECTULIMOHHUTE
peLleHnst BbpXy (hakTopuTe Ha YCTOMYMBOCTTA, U3bpoeHn B Tabnmua 1 oT npunoxexHne 1 kbM [enervpaH pernameHT



(EC) 2022/1288, n cbOTBETHUTE MOKa3aTeNM 3a OCHOBHUTE HebnaronpusaTHU Bb3AEWCTBUS HA WMHBECTULIMOHHUTE
peLLeHnst BbpXxy hakTopuTe Ha yCToMYMBOCTTa B Tabnmum 2 n 3 ot npunoxeHne 1 kbm [enernpaH pernameHt 2022/1288
ypes oTpuLaTeneH npernes.

OTpuuaTteneH nperneq

Upes oTpuuatenHua npernen noadoHAbT NpeaBapuTEnHO M3KMOYBa OT cdepata Ha OTroOBOPHOTO MHBECTMpaHe
€MUTEHTU, KOMTO nonagar B NPUITOXHOTO none Ha [MonuTuknTe 3a u3kniyBaHe, A0CTbNHM Ha www.kbc.be/investment-
legal-documents > lMonuTukn 3a M3knoyBaHe 3a (HOHAOBE 3a OTFOBOPHO MHBECTUpaHe, C NpeBoa Ha Gbnrapcku esuk
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn", OnoBecTsABaHe Ha MHOPMaLWs BbB Bpb3Ka C YCTONYMBOCTTA,
O6WKM NoNUTUKM 3a U3KIMKYBAHE Ha KOHBEHUMOHanHu doHaoBe M (OHOOBE 3a OTFOBOPHO WHBECTUPAHE U
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn", OnosectaBaHe Ha MHPOPMaLUSA BbB Bpb3Ka C YCTOMYMBOCTTA,
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 NPpUHUMNN Ha oTpuuaTteneH npernea He ca m3dyepnartesniHn 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 Lenn 3a yctonumeo passutue 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 AafeHO NPaBUTENCTBO MOMyyYy AoCTaTbYyHO Aobpa oueHKa Mo eaunH ot
Te3n cTbnboBe U He e 3Ha4MTenHo no-crnabo no Apyrmte cTbnboBe, o6nuUraunnMTe Ha ToBa NPaBUTENCTBO U HETOBUTE
noanpaBuUTENCTBa M areHUMn ce cumTaTt 3a MHCTPYMEHTU, KOUTO AOMNpUMHAcAT 3a nocturaHeTo Ha Llenvte Ha OOH 3a
YCTOMNYMBO pasBuTHE.

MHBecTMumMmTe B obnuraumun, dUHaHCMpalLM €EKOMOTMYHU W/WUnW coumanHu MpoekTn, TpsibBa ga OTroBapsaT Ha
MpuHUMNKTE 3a 3eneHn unu coumanHu obnurauum Ha MexagyHapoaHaTta acoumauums Ha kanuTtanosute nasapu (ICMA)
OTHOCHO W3MON3BaHETO Ha MoCTbhieHusita. EMuteHTUTE Ha Tean obnuraumm Bce nak TpsibBa Aa NpemMuHaT npes
oTpuuaTenHus npernes, kakto e onucaHo no-rope. MNMpeaenaeHo e obave M3KMOYEHNE 3a EMUTEHTUTE HA EKONOTMYHO
cbobpa3sHu obnuraumm, KOMTO ca U3KIIYEHN eAMHCTBEHO OT NONUTMKaTa 3a U3KonaemmnTe ropmea.

Upes MNonuTukaTa 3a nsknoysaHe 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 Bb3AENCTBUE 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 PELLUEHNS BbPXY KpUTepumTe 3a yCTOMYMBOCT B Tabnvum 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 BbpXYy (hakTopuTe Ha YCTOMYMBOCTTA, M3OpoeHn 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 [enernpaH pernameHT 2022/1288, kaTto ce M3KMoYBaT ObpXKaBuTe, NPUHaAANEXalwm KbM Hau-
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 CKpUHUHT U ESG oueHkata Ha pucka, kaTto 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 npeasua U cnefgHuTe nokasatenu 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.

* Mokasaten 16: CTpaHuTe, B KOMTO Ce MHBECTUPA, 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 (DaKTOpUTE 3a YCTOWYMBOCT CE€ OTYMTAT KOCBEHO 4pe3
Monutukata 3a rmacyBaHe u 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,
KOWTO ynpaBnsiBa, B CbOTBETCTBUE C [NonuTukaTa 3a rnacyBaHe 1 aHraxvpaHe 4Ypes3 MbiHOMOLLHMK. Korato e ymecTHo,
KBC Asset Management NV we Bne3se B gnanor ¢ pbkoBOACTBOTO HA CbOTBETHWUTE KOMMNaHuWM, ako € Heobxoammo,
npeav aa rrnacysa.

[MbNHWAT Npernen Ha nokasaTenuTe 3a HebGnaronpuATHO Bb3AENCTBME BbPXy (DAKTOPUTE Ha YCTOMYMBOCTTA, KOUTO
noadoHABT MOXE [a B3eMe NpeaBus, € BkIoyeH B npunoxeHue 1 kbm denervpan pernameHT (EC) 2022/1288.

OT noadoHAa ce M3KNIYBAT KOMMAaHWKM, KOMTO CEPUO3HO HapyLuaBaT OCHOBHWUTE A06PWM NPaKkTUKM NO OTHOLUEHWE Ha
€KOmMornyHmTe, coumanHnTe U ynpaBneHCKMTe BbMNPOCU, KaKTO € OLEeHEHO OT NpuHuunuTe Ha nobanHua gorosop Ha
OOH. No6annnat gorosop Ha OOH e dopmynupan geceT BOAELUM MPUHUMNA HA YCTOMYMBOCT NO OTHOLLEHWE Ha
npasaTta Ha YoBeka, Tpyda, oKkonHaTa cpega n 6opbarta c kopynuusaTa, KOMTO ca YacT OT BbTPELUHNS CKPUHUHI. 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 bykBaTa u gyxa Ha BceobuwaTta geknapaumsi 3a npaBaTta Ha yoBeka Ha OOH;
npuHUMnnuTe, oTHacAdLWKM ce O OCHOBHUTE NpaBa B 0CeMTe OCHOBHW KOHBEHUUWN Ha Me>|<,quapo,qHaTa opraHunsauusa Ha
TPYAa, KaKTo ca U3noxeHu B [leknapauusita 3a OCHOBHUTE NPUHLUMNM 1 NpaBa npu paboTa; deknapauusata Ha OOH 3a
npaBaTa Ha KOPeHHOTO HaceneHune; 6putaHckmsa 3akoH 3a 6opbaTta CbC CLBPEMEHHOTO POGCTBO U APYTY MEXAYHAPOOHM
N pernmoHanHu OoroBopu 3a npaBaTa Ha 4YoBeKa, CbAbplXKalln MexXayHapoAaHO Npu3HaTtu CTaHOapTu, KOUTO 6usHec
cekTopbT TpsibBa Aa cnas3ea.

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:

® B/ICOKa UMM Cepno3Ha oueHKa Ha NpoTnBopeYvndaTa, CBbp3aHu C nNpaBaTa Ha YoBekKa, 3a nogotpacnunTte, 3a KoOUTo
npaBaTa Ha YoBeKa ce CHUTAaT 3a BUCOK UK CepUNo03€eH PUCK;

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

Bb3 ocHOBa Ha Ta3n oueHKa ce npeanpuemar noaxodsdliy MepKu, Bapupaliy OT aHraxupaHe CbC CbOTBETHUTE
KoMnaHum 0o npogaxba Ha no3uumn. MNoseye nHpopmauusa 3a MNonuTukaTa 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 PasBUTUE B MOMUTUYECKUTE 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 U3AMEHEHUETO Ha KrnMmMaTa, kaTo npearnoyMTa eMUTEHTU C MO-HUCHK
BbIMepoAeH MHTEH3UTET, C LieN NocTUraHe Ha NpeaBapuTenHoO onpeaerneHa Len 3a BbrnepoaeH MHTEH3UTET;

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

- MNOAKPEns yCTOMYMBOTO PasBUTME, KATO HACbPYaBa Npexoaa KbM No-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 MHpOpMaLMs BbB Bpb3Ka C yCTONYMBOCTTA, [Nperneq Ha ESG uenute 3a MHTEH3MTET HA NApHUKOBUTE
rasoBe 1 yCTOM4MBO pa3BuTue.

MHBECTULIMOHHA cTpaTervs

ObwaTa MHBECTUUMOHHA cTpaTerns Ha noadoHAa € onucaHa B Mpocnekta nog 3arnaeue ,MHdopmaunst OTHOCHO
Moadong OBB ExkcneptUing AuHammnyeH banaHcupan OtroBopHo MHBecTupall®, pasgen ,MIHBeCTUUMoHHa NonmTunKa Ha
masHus nogdoHa”.

B pamkuTe Ha orpaHudeHusTa, onucaHu B obLliaTa MHBECTULMOHHA cTpaTerusi, noadoHaAbLT npecrensa (MPsSKo Mnu
Henpsiko) OTFTOBOPHM MHBECTULIMOHHU LIENM Bb3 OCHOBA Ha AyanucTUYeH NoaxXo4: oTpulaTeneH npernes v MetToaonorus
3a nonoxuTeneH nogbop.

MoadoHaBbT HacbpyaBa KOMOMHAUMSATA OT E€KOMIOMMYHM U COLMAnHM XapaKTePUCTUKU M BBIPEKM Y€ HAMa 3a uen
YCTONYMBM MHBECTULMW, TON MHBECTUPA MUHUMArEH SN OT aKkTUBUTE CU B UKOHOMWYECKN AE@MHOCTN, KOUTO JAONPUHACST
3a MOCTUraHeTo Ha eKONMOMMYHM UMW coumanHn uenm (T.e. ,yCTOWYMBU MHBECTULMK”).

EmMuteHTUTE, B KOMTO TOM MHBECTUPA, TPAOBA Aa cneasat o6py NpPakTUKM Ha ynpaBreHve.

He e nsknio4eHo BpeMeHHO Aa 6baaTt HanpaBeHW MHOMO OrpaHNYeHn MHBECTMLMKN B aKTUBU, KOUTO BeYe He AonpuHacaT
3a MOCTUraHEeTO Ha EKOJTOTMYHUTE U CoLManHuTe LIenu, HacbpyaBaHy OT NoAdoHAA.

Hapen c gpyroto, ToBa MOXe Aa ce ObMMKM Ha BbHLUHM OOCTOSITENCTBA, FPELIHN OaHHWU, KOPMOPaTUBHU CbOUTUSA U
aKTyanusauum Ha KkputepuuTe 3a nperned. B Te3un cnyyan BbNPOCHUTE akTMBY Lie ObaaT 3aMeHeHn C No-noaxoasaim
aKTUBU Bb3MOXHO Han-0bp30, KaTo BMHAru ce B3ema npeaBua €OUHCTBEHO MHTEPECHT Ha MHBECTUTOPA.
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[MoBeye vHoOpMaLna MoxeTe Aa HaMmepuTe B NPOCMEKTa MPU Bb3MOXHUTE U3KMIOYEHNs,, ONMMCaHW B MPOCNEeKTa Mnop,
3arnaeuve ,MHpopmaumsa otHocHo MoadgoHa OBB EkcnepTtAind OuHamunuyeH BanaHcmpan OTtroBopHO WHBecTupaly,
pasgen ,VIHBeCTUUMOHHA nonutrka Ha naeHua nogdoHa”.

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", MNMonuTuka 3a n3kn4BaHe 3a
doHOoBETE 32 OTFTOBOPHO MHBECTUPAHE.

MeTtogonorus 3a nonoxureneH noabop

MoadoHABT We HacbpyaBa MHTErpPUpPaHETO Ha YCTOMYMBOTO pas3BUTME B MONMUTUYECKUTE PELUeHUS Ha eMUTEHTUTE
(koMnaHuM, npaBuTencTBa, HagHaUMOHaNHW 3a4biPKEeHN 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 npeaBapuTerniHo
onpegeneHa uen 3a BbINepoaeH MHTeHsuTeT. MoadoHALT e NoAKpens M yCTOMYMBOTO pasBUTUE, KaTo BKIIHOYBA
€MUTEHTU, KOUTO AONPUHACAT 3a nocTuraHeTo Ha LlenuTte 3a yctonumeo passuTtne Ha OOH, 1 kaTo Hacbpyasa npexoaa
KbM MO-yCTONYUB CBAT Ypes obnuraumu, uHaHcupaLlm ekonorocbobpasHm n/mnm coumanHu npoexkTy.

[MoBeue mHopmaumsa 3a uenute Ha noadoHAa e AocTbnHa Ha https://ubbam.bg/expertease, pasgen [dokymeHTw,
OnoBecTsiBaHe Ha MHpopMaLMs BbB Bpb3Ka C YCTOMUMBOCTTA, lMNpernea Ha ESG LenuTe 3a MHTEH3UTET Ha NapHUKOBUTE
rasoBe 1 yCTON4MBO pa3BuTHE.

MeHVmpKbpBbT Ha hoHaa eXegHEeBHO M HEMPEKbCHATO crieaM 3a Crnas3BaHeTO Ha PUCKOBUTE NUMUTM U 3a TOBa, Ye
TeKyLLMTE eKcriosnumm Ha nopTdpeina He ce OTKNOHSABAT OT LenuTe, NpeasioXkeHn oT MHOrocUrHasnHus Moger, ¢ noeeye
OT NpeABapuTenHo ycTaHoBeHaTa npuemnmea rpaHuua. Ako e HeobxoamMmMo npeaganTypaHe KbM LenTa, To 06MKHOBEHO
ce 13BbpLUBA Ype3 M3Nnon3BaHe Ha MoYbPCK, 3a Aa Ce HamansaT 40 MUHUMYM pasxoauTe No TpaHcaKuus.

B monbnHeHue, cnasBaHeTo Ha OOMyCTUMUTE OTTOBOPHM cddepy Ce rapaHTipa no BCAKO BpeMe Ypes U3Mons3BaHeTo Ha
npaBuna 3a CbOTBETCTBUE, NpUnaraHn B cucteMara Ha hpoHT-odmca.

YeTnpute npuHLUMNa Mo OTHOLUEHWE Ha AoOpuTe yrnpaBreHCKN NpakTUKK, T.e. i) CTabunHu ynpaBneHCcKn CTPYKTypH, ii)
OTHOLLEHMS Ha CIYXUTENUTE, iii) Bb3HarpaxxgeHue Ha nepcoHana v iv) cnasBaHe Ha AaHbYHOTO 3aKOHOAATENCTBO, Ce
B3emaT npeasua npu oTpuuaTenHus npernen, Npu KOWTO NOAGOHABT U3KMOYBA E€MUTEHTM, KOUTO HapyluasaT
NnonuMTUKUTE 3a U3KNYBaHe. B gonbnHeHMe KbM M3KMIOYBAHETO HA EMUTEHTU, y4acTBallM B onpeaenieHn AernHOCTH,
TO3W Mpernes Cbllo Taka rapaHTupa, 4e eMUTEHTUTE, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE MPUHLMMM Ha onasBaHe
Ha okoNnHaTa cpefa, coumarnHaTta OTrOBOPHOCT U 4OGPOTO ynpaBreHne, ce U3knioyBaT Ypes oLieHKa Ha NpoTUBopeYusTa
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
3aBMCUMOCT OT NOACEKTOpa Ha NpeanpusiTueTo, Ho AOOPOTO ynpaBneHne BMHArM ce B3eMa npeasua. Mskniousar ce
komnaHum ¢ ESG oueHka Ha pucka, no-Bucoka oT 40, Bb3 OCHOBA Ha AaHHU OT JOCTaByMKa Ha gaHHu Sustainalytics,
KaKTO U KOMMaHWM, KOMTO Ca B CUJIHO MpOTuBOpeume ¢ egHa oT nbpeute 15 yenu Ha OOH 3a ycTtonumBo passutue
(oueHka -10, Bb3 ocHoBa Ha MSCI SDG Net Alignment Score). 3a onpeneneHs komnaHWM moraTt ga ce npunarat
N3KIIOYEHUS CMOpes, CryYast U OTKIOHEHUS Mo CbBeT Ha KOHCynTaTUBHWUS CbBET 3a OTFOBOPHO UHBECTUPAHE.

Osan Ha MHBecTULMUTE

MoadoHaBbT MOXe Oa MHBECTWpPA B LEHHW KHWXKA, MHCTPYMEHTU Ha MapuyHus nasap, AANOBE Ha Npenpusitust 3a
KOMNEKTUBHO UHBECTUPAHE, AEN03UTU, PUHAHCOBU AEPUBATH, IMKBUOHN aKTUBU Y BCUYKM APYTN MHCTPYMEHTU, AOKOJIKOTO
TOBa € paspeLleHo OT NPUNOKMMUTE 3aKOHW U pa3nopedbun M cboTBETCTBA Ha nNpeameTa, OnucaH B MpocnekTa nopg
3arnasve MHdopmauma otHocHo MoadoHa OBBb Ekcneptn3 OuHamuden BanawcupaHn OTroBopHO MHBecTupaly,
pasgen ,MHBeCTMUMOHHa nonutuka Ha naBHua nogdoHa".

B pamkute Ha Te3u kateropum AonycTMMK akTuBu noadoHABLT MMa 3a uen ga uHeectupa noHe 80% OT akTuBuTe B
aKTUBW, KOMTO HacbpyaBaT EKONOMMYHWN UM COLMAITHN XapakTePUCTUKN.

OcBeH ToBa noadoHABLT MHBECTMPA B TEXHUYECKM MHBECTULMM, KAaTO NapuU4HU CpeacTBa U AepuBatu, 1 akTUBU, B KOUTO
noadoHOBbT BPEMEHHO MHBECTMPA Crnea NiaHupaHa akTyanusaumsa Ha JonycTuMaTta CbBKYMHOCT, KOSITO onpeaens Kov
aKTUBWM HacbpyaBaT eKOSIOMMYHU U/UNKU coLManHmn XapakTePUCTMKN, 32 KOUTO HAMa eKOSNTOTMYHM UM COLManHn rapaHumumn.
MoadoHaBbT MOXeE Aa AbPXKU UMK Aa UHBECTUPA B Te3N BUOOBE aKTMBU 3a NOCTUraHe Ha MHBECTULIMOHHUTE CU Lenu, 3a
aveepcudrkaums Ha nopTdhenna, 3a Lenute Ha ynpaBreHNeTo Ha NMKBUAHOCTTA U 3a XepkKnpaHe Ha pPUCKOBE.
[epviBaTvBUTE Ce M3MON3BaT 3a Xe4XMpaHe Ha PUCKOBE, KAaKTO € MNOCOYEHO B MPOCneKTa noa 3arnaeue ,MIHbopmauus
oTHocHo lMoadoHa OBB EkcneptUind OuHamuyeH BanaHcupad OTroBopHo MHBecTupaw®, pasgen ,MHBeCcTUUMOHHA
nonuTtuka Ha MnaesHMsA noadoHA®.

MHBecTMUMMTE B AepMBaATMBU HE CE U3MON3BAT 3a Hacbp4yaBaHe Ha eKONMOrMYHU UK colmarntn XapakTepPUCTUKN U CbLLO
Taka HAMa ga UM MoBNuUsAT.

OcBeH ToBa NoadoHAbT ce 3agbivkaBa Aa uHeectupa noHe 20% OT akTMBWUTE B ,yCTOMYMBU MHBECTULMU® CBIMACHO
onpegeneHnMeTo Ha uneH 2.17 oT PernameHTa OTHOCHO OMOBECTSIBAHETO Ha WHopmauus 3a prMHaHCUpaHeTo 3a
YCTOMYMBO pa3BuTUe. He ce npaBu pasrpaHUveHne Mexay eKorIorMyHoO YCTOMYMBU MHBECTULIMM U COLMAITHO YCTOMYMBU
VNHBECTULUN.

MOHUTOPUHI HA €KOJIOTMYHUTE UMK CoUManHUTe XapaKTepUCTUKH

EkonormyHuTe nnu coumanHnTe xapakTepucTukn Ha nogdoHaa ce HabnogaeaT Ypes npaBuna 3a CboTBETCTBUE Npeau
W crieq CKIIYBAHETO Ha caernkata BbB BbTpelwwHuTe npouecy Ha KBC Asset Management NV.

MeHnaxbpbT Ha cdoHOa eXedHeBHO M HEMpeKkbCHaTO cneau 3a CnasBaHEeTO Ha PUCKOBUTE NUMUTU U 3a ToBa, 4e
TEKyLLUTE eKCro3uumMm Ha nopTdpenna He ce OTKMOHSBAT OT LienuTe, NpearioxXeHn oT MHOrOCUrHanHusi Mogern, ¢ noseve
OT NpegBapuTENHO yCTaHOBEHaTa Npuemnmea rpaHuua. AKo e Heobxoaumo npeaganTupaHe KbM LenTa, To OOMKHOBEHO
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Ce n3BbpLUBa Ypes n3non3eaHe Ha (*)IO‘-I'prM, 3a Aa ce HaMandat 40 MMHUMYM pa3xoauTe no TpaHcakuua.

B ponbnHeHue, cnasBaHeTo Ha nonyctuMmnuTe OTroBOpHU cd:)epm Ce rapaHTtunpa no BCAKO BpemMe 4pe3 U3nosiaBaHeTo Ha
npasuna 3a CbOTBETCTBUE, NpunaraHy B cuctemaTa Ha (ppoHT-oduca.

MeTogonorumu
(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM UHTETPUPAHETO Ha YCTOMYMBOTO PasBUTUE B MOSNIUTUYECKUTE PELLEHUS HA EMUTEHTUTE CE U3MEpPBa Bb3
ocHoBa Ha ESG oueHka (Ha puvcka). Tasu oueHka npeacTaBnsiBa oboblueHaTa oueHka Ha pe3ynTatute 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 eMUCMUTE Ha NapHWKOBW ra3oBe);
O BHUMaHMe KbM O6LLECTBOTO (Hanp. yCroBus Ha TPYA Ha CRyxuTenuTe); u
O KOoprnopaTVBHO ynpasrieHue (Hanp. He3aBMCUMOCT M pa3Hoobpasne Ha CbBeTa Ha AUpeKTopuTe).

ESG oueHkaTa Ha pucka € Msipka 3a ekonornyHuTe, coumanHute u ynpaeneHckute (ESG) puckose Ha npeanpuaTneTo.
3a aa ce onpefenu Ta3n oLeHKa, ce B3eMaT NpeAsu CbOTBETHUTE KIMOYOBU BBNPOCK, CBbP3aHu ¢ ESG, 3a cboTBeTHUA
MOACEKTOP, KAKTO M KA4eCTBOTO Ha YNPaBNEHCKNS €KUM Ha KOMMaHUSTa U BCUYKA Bb3MOXHWN MPOTUBOPEYNS, CBbP3aHu
¢ ESG, B kouto komnaHuaTa e yyacteana B 6nm3koto muHano. ESG oueHkaTta Ha pucka 3a koMnaHuviTe m3mepsa
pasnukaTa mexgy ekcnosuuusita Ha komnaHuaTa Ha ESG puckoBe, CBbp3aHu C HEMHUSI CEKTOP, U CTEMEeHTa, B KOSTO
KOMMaHusATa xegxupa Te3n puckose. KonkoTo no-Hucka e ESG oueHkaTa Ha pucka Ha komnaHusaTa no ckanata ot 0 go
100, TonkoBa no-manbk € pUCKbLT 3a ycTonumBocTTa My. ESG oueHkaTa Ha pucka 3a KOMNaHMUTE ce OCHOBaBaT Ha
AaHHW, NpeJoCTaBeHn OT AOCTaBuMKa Ha AaHHM Sustainalytics.

B gonbnHeHve KbM N3KNIOYBAHETO HA KOMMAHUUTE CbC CEPUO3EH PUCK, cBbpP3aH ¢ ESG (T.e. oueHka Ha pucka, cBbp3aH
¢ ESG > 40), noacdoHABT We HacbpyaBa Han-4obpuTe NpakTuku, KaTo M3nonssa oblia oueHka Ha pucka, CBbp3aH C
ESG, kosito e ¢ 10% no-Hucka oT Ta3n Ha LleneBoTo pasnpeerneHne, onucaHo B NpocnekTa nog sarnasue ,ViHgopmaums
oTHocHo lMoadona OBB Ekcneptin3 OAuHamunueHn BanaHcupaH OTroBopHo WHeecTupaw®, pasgen ,/HBeCcTULMOHHA
nonutuka Ha aesHua nogdoHa”.

B cnyqa|7| Ha MHCTPYMEHTU, eMUTUpPaHnN OT HaUMOHANHW npaBuUTencTea, HagHauMoHanHn AnbXHUUm n/vnun areHumm,
CBbp3aHu C npasuTerncteaTa, neTt cTbnba, KaTo Ha BCEKM OT TAX Ce JaBa eHaKBa TEXEeCT:

O 0bLWM MKOHOMUYECKN pe3ynTaTh U CTabUNHOCT (Hanp. Ka4eCTBO Ha MHCTUTYLUNUTE 1 NPaBUTENCTBOTO);

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

O paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKU FPaXXOdaHu;

O nonutuka B obnactTa Ha okonHaTta cpefa (Hanp. UsMeHeHve Ha knuMaTa); 1

O CUrypHOCT, MUp U MEXAYHAPOOHWN OTHOLLEHMS.
Tesan cnucbumM Ha hakTopuTe, 3anerHany B OCHoBaTa Ha kputepunte 3a ESG, He ca uauepnatenHun u morat aa 6bvaar
NPOMEHSIHM NoA Haa30pa Ha KoHcynTaTUBHMSA CbBET 32 OTFTOBOPHO MHBECTUPAHE.
ESG oueHkaTa 3a AbpxaBuTe oLeHsiBa OOKoNko obpe ce npeacTtaBaAT nybnuyHMTE MONUTUKM Ha ObpXaBute Mo
OTHOLLEHME Ha OKomHaTa cpefa, coumanHata cdepa n gobpoto ynpasneHue. Konkoto no-sucok e ESG oueHkaTa Ha
AafeHa gbpxasa no ckanata ot 0 go 100, TonkoBa NoBeYe TS € aHraxupaHa ¢ yCTOM4MBOTO passuTtue. B gonbnHeHve
KbM n3krtouBaHeTo Ha 10% OT AbpKaBuTe C Han-MNoL PENTUHF, NOAMOHABLT LWe HacbpyaBa Han-4obpuTe NPakTuKK, KaTto
usnonsea o6uw pesynrtat 3a ESG, konto e ¢ 10% no-gobbp OT pedepeHTHMA nopTdenn oT rnobanHn AbpKaBHU
obnuvrauum (cbcTaBeH OT criegHnTe pedepeHTHN nokasaTtenu: 67% passuTn nasapu: J.P. Morgan GBI Global Unhedged
EUR un 33% passuBawm ce nasapu. J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR).
LlenuTe, cBbp3aHu ¢ ESG, we 6baaT oueHsiBaHW eXerogHo U mMorat aa 6baat kopurupaHn. BeHWHM obcTosaTencrea,
KaTo nasapHW ABMXEHWUSI U akTyanu3aumy Ha AaHHu oTHocHo ESG oueHkaTa (Ha pucka), moraT ga goseaart 4O ToBa
WHBECTULMOHHWTE peLUeHns Aa He ycrneaT Aa NocTurHat Tasu uen. B TakbB cnyval MHBECTULMOHHOTO peLUeHue Lie
6bae aganTupaHo, 3a Aa NOCTUrHe OTHOBO LieNTa B paMKUTE Ha CPOK, KOMTO OTYMTa Ha-0obpus MHTepec Ha KNmneHTa.
3a HagHaumMoHanHuTe obnuraumm M3crnegoBaTeriCKUAT €KUM No OTrOBOPHO MHBECTUpaHe we onpenenu ESG oueHka,
KOSITO € cpefHonpeTerneHa CTOMHOCT 3a CTPaHUTE YIIEHKM, KaTo OLEHKUTE ce onpedensT OT npaBaTta Ha rnac, BHECEHUS
Kanutan unv npoueHTa Ha HaceneHneTo.
MoBeye wHdopmaums 3a ESG oueHkata W KOHKPETHUTE Uenu Ha noadoHaa MOXeTe fa HaMepuTe Ha
https://ubbam.bg/expertease, pasgen [okymeHTn, OnoBecTsiBaHe Ha MHOpPMaUMs BbB Bpb3ka C YCTOMYMBOCTTA,
Mpernep Ha ESG uennTe 3a MHTEH3UTET Ha NAapPHUKOBUTE ra3oBe N YCTOMYMBO pasBuUTHE.

(2) UHTEH3MTET Ha NapHUKOBUTE ra3oBe

Llenta 3a HacbpyaBaHe Ha CMeKYyaBaHeTO Ha MOCreauuUMTe OT M3MEHEHWETO Ha KnumaTta 4pe3 npeanouvnTaHe Ha
€MWUTEHTU C NO-HUCLK UHTEH3WUTET Ha MapHWKOBUTE rasoBe, 3a [a ce MOCTUrHe NpeaBapuTeNiHO onpenerieHa Len 3a
WHTEH3NTET Ha NapHUKOBWTE ra3ose, ce npunara 3a noHe 90% oT nopTtdeiina. Llenta He ce npunara 3a eMUTEHTH, 3a
KOUTO HAMAa Hann4yHn gaHHU.

MpyHOCHT Ha eMUTEHTUTE 3a CMeKYaBaHe Ha nocrneauuMTe OT USMEHEHMETO Ha krnuMaTta ce M3MepBa Bb3 OCHOBA Ha
TEXHUS UHTEH3UTET Ha NapHUKOBUTE rasoBe. 3a KOMMNAHUUTE MHTEH3UTETBLT Ha NAaPHUKOBKTE ra3oBe ce onpeaens kaTo
abCconTHNTE eMNCHN Ha NapHUKOBM rasose (B TOHOBe ekBumBaneHT Ha CO2), pasgeneHun Ha npuxoauTe (B MnH. USD).
3a abpxaBuTe TOW Ce onpefens KaTo eMUCUMUTe Ha NapHUKOBY rasoBe (B TOHOBe ekBMBarneHT Ha CO2), pasfaeneHu Ha
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6pyTHMA BbTpeLleH NpoaykT (B mnH. USD).

LleﬂI/ITe 3a UHCTPYMEHTUTE, eMUTUPaHN OT KOMMNaHuUKM, ce pasnumyaBaTt OT Te3n 3a UHCTPYMEHTUTe, eMUTUpaHu OT
HauMWOHanHu npasuTerncTtea, HagHauMoHalmiHKu opraHnsauunun n/vnun areHumn, CBbp3aHu C npasuTersicTea.

BposaT Ha ToHoBeTe CO2, emnTMpaHn OT JageHo npeanpusaTie, e cymaTa oT:

* npekute emucumn Ha CO2, Npon3TnYaLLmM oT COBCTBEHUTE AENHOCTU Ha NPeanpuATMETO (MPUNOXHO none 1); n

* Henpekute emmncum Ha CO2 B pe3dynTaT Ha NPOU3BOACTBOTO Ha 3aKyneHa enekTpoeHeprus (MPUnoXxHo none 2).
HenpekuTte emucumn Ha CO2, nponsTuyalum OT AENHOCTUTE Ha AOCTaBYMLM U KNUEHTKU, HanpuMep (MpunoxHo none 3),
He ce BKIIoYBaT B cymaTta. M3uncneHnsita Ha MHTEeH3UTeTa Ha NapHUKOBUTE ra3oBe Ce OCHOBAaBaT Ha AaHHW, NonyyYeHu
oT Trucost. B pamkuTte Ha nogdoHAa oueHkaTa Ha MHTEH3MTEeTa Ha NapHUKOBWTE ra3oBe Bb3 OCHOBA Ha eMucumuTe OT
NpUnoXxHoO none 1 n NpunoxHo none 2 ce npuceosisa Ha nNoHe 90% OT koMNaHunTe B NOAGOHAA.

Llenta Ha nogdoHaa e ao 2030 r. ga nocturHe Hamanexue ot 50% B cpaBHEHWE C LleneBoTO pasnpeaeneHne, onncaHo
B nNpocnekTa nog 3arnasveTo ,MHdopmaumsa oTHocHo MNoadong OBB Exkcnepting OuHamunyeHn banaHcupaH OTroBopHO
WuBectnpaw®, pasagen ,MiHBecTMumMoHHa nonutuka Ha MnasHus nogdoHa” B kpast Ha 2019 r.

3a 2019 r. e BbBeaeHo He3abaBHO HamaneHue oT 30%, nocnegBaHo OT HamaneHue oT 3% Ha roguwHa 6asa.
CpegHonpeTerneHata CTOMHOCT Ha noptdenna we 6bAe oueHeHa CnpsiMo Tasn TpaekTtopusi. MHTEH3UTETbT Ha
napHUKOBUTE rasoBe Ha paBHULLE nopTdenn ce m3uncnsasa Bb3 OCHOBA Ha cpegHornpeTerneHara CTOMHOCT Ha
WHTEH3UTETa Ha MapHMKOBWUTE ra3oBe Ha nosvuumMte B nopdoHaa. MNpu ToBa M3dMcneHWe He ce B3emaTt npeasuz
TEXHUYECKM EeNIEMEHTU KaTo NMapuyHM CPeAcTBa M AepuBaTU, A CbLUO Taka ce M3KMYBaT KOMMaHUM, 3a KOUMTO HsiMa
AaHHW. OueHKMTe, M3NON3BaHW NPU N3YNCIEHNETO, 3aBUCAT OT pasmMepa Ha nosuuunTe B noadonaa, npensyncnenn 3a
nosuummTe 6€3 faHHW. [pyxecTBaTa, 3a KOMTO HsIMa laHHW, Ce BKIOYBAT B OTPULATENHUS Npernes u nonyyasat obua
ESG oueHka Ha pucka. BbHWHM obcToATencTBa, KaTo MasapHW ABWXKEHUS M akTyanusauuv Ha LaHHUTE OTHOCHO
WHTEH3UTEeTa Ha NapHWKOBUTE ra3oBe, MoraTt Aa [oBedaT A0 TOBa MHBECTULMOHHUTE PELUeHUst Aa He MOCTUrHaT Tasn
ueneesa Tpaektopus. B TakbB crnyvan MHBECTULMOHHOTO pelleHve we Obae agantupaHo, 3a Aa MOCTUrHE OTHOBO
TpaeKkTopusiTa B paMKUTe Ha BpemMe, KOeTo OT4MTa Ha-0obpusi MHTEPEC Ha KNUeHTa.

Bposat Ha ToHoBeTe CO2, oTAeneHn oT fajeHa AbpXkasa, e cymara oT:

» emucunTte Ha CO2 B pe3ynTaT Ha BbTPELLHOTO MNPOM3BOACTBO Ha CTOKWU U YCyru 3a BbTPELIHO noTpebneHune u 3a
U3HOC; U

* emucunte Ha COy, npon3TnyaLlm OoT BHOCa Ha CTOKU M ycnyrmn 06paTHO B ObplXaBaTa Ha npon3xoa.

KBC Asset Management NV Bb3npvema LWMPOK MOAXO4 KbM €4HO NPaBWUTENCTBO KaTo perynartop Ha BCWYKM
WMKOHOMMWYECKN OerHocTu Ha Teputopusita my. KBC Asset Management NV nsmepBa TeputopuanHute emucun u
emMncumTe, CBbp3aHu C BHOCA, KakTo ca goknaasaHu ot PRIMAP. HaGopbT ot gaHHM Ha PRIMAP cb4yeTaBa HSIKOMKO
ny6nvkyBaHu Habopa OT AaHHM B LSINOCTEH HAbOP OT TPAeKTOpUM Ha EMUCUUTE Ha NapHUKOBY rasose. [JaHHuTe 3a BBI1
B MWIMOHU LLATCKU JOnapu ce OCHOoBaBaT Ha AaHHWM Ha MexayHapogHusi BanyteH cdoHg (MB®). Mokasatenar 3a
BbIINepodeH NHTEH3UTET ce onpeaenst 3a noHe 90% oT akTneuTe B NoAGOHAA, KaTo Ce U3KIMYBaT NapuyH1MTE CpeacTsa,
aepvBatuTe 1 obpxasute 6e3 faHHU. BbrnepogHUAaT MHTEH3UTET Ha paBHULLE NOPTAenn ce n3dncnsasa Bb3 OCHOBA Ha
cpegHonpeTerneHaTa CTOMHOCT Ha BbIMEPOAHUS MHTEH3NUTET Ha nosuuuuTe B nogdoHaa. OueHKUTe, N3Non3saHun npu
N34YMCNEHNETO, 3aBUCAT OT pa3Mepa Ha no3vuunte B NoadoHAa, NpensyncneHn 3a nosvummTe 6e3 gaHHn. CtpanuTe,
3a KOMTO HsIMa [aHHW, Ce BKIMYBAT B OTpuUaTenHus npernea v nony4daeart obuwa ESG oueHka.

Mo oTHOWeEHWe Ha abpxaBHUTE obnuraumm noadoHABLT CM NOCTaBs 3a uen Aa nogobpu ¢ 25% Tekywma pesyntar 3a
WHTEH3UTETa Ha NapHUKOBUTE ra3oBe Ha pedepeHTHMs NopTdenn oT rnobanHu gbpxaBHU obnurauun (CbCTaBeH OT
cnegHute 6eHumapkoBe: 67% pa3suTn nasapu: J.P. Morgan GBI Global Unhedged EUR n 33% pasBuBalym ce nasapw.
J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR). ToBa nopobpeHune 3aBucu OT permoHanHoTo
pasnpeneneHue, KOETO ce onpeaens ot 6eHumapka. BbHLWHM 06CTOATENCTBA, KATO Na3apHW ABUXKEHNS 1 aKkTyanu3auum
Ha AaHHW OTHOCHO UHTEH3UTETA Ha MapHUKOBUTE ra3oBe, MoraT Aa oBeAaT A0 TOBa UHBECTULMOHHUTE peLLeHNs Aa He
nocTurHaT Tasu uen. B TakbB cny4van MHBECTULIMOHHOTO peLLEeHME Le Obae aganTMpaHo, 3a Aa NocTUrHe OTHOBO LienTa
B paMKUTE Ha CPOK, KOUTO OTYMTa Han-0o00pUsa MHTEPEC Ha KNUEHTA.

3a HagHauMoHanHuTe obGnurauMmu mscnegoBaTenckuaT ekun Ha Responsible Investing we onpepenu oueHka 3a
WHTEH3WTeTa Ha MapHWKOBUTE ra3oBe, KOSATO € CpeaHONpPeTerfieHa CTOMHOCT 3a AbpXKaBuTe YNeHKW, KaTo Ternara ce
onpeaenaT OT cunarta Ha rmacoBeTe, BHECEHUSA KanuTan Unu npoLieHTa Ha HaceneHneTo.

Llenute 3a MHTeH3UTeTa Ha NapHUKOBUTE ra3oBe ce HabniogaeBaT M oueHsiBaT exerogHo. LlenuTte morat ga 6baar
npepasrnexagaHu B NOCOKa Harope unv Hagosny. Hanpumep, ako KoMnaHumMTe U/unm obpXxaBuTe He NOKa3BaT 4OCTaTbyeH
Hanpeabk B HAMansiBaHeTO Ha MHTEH3MUTeTa Ha NapHUKOBUTE ra3oBe M ako ToBa He MoXe Aa 6be KoOMMeHcMpaHo Ypes
onTtumusmpaHe Ha noptdenna, KBC Asset Management NV moxe fa 6bae npuHyaeHo oa KkopurMpa Lenta B Nocoka
Harope. Bb3MOXHO e CbLo Taka B onpeAeneH MOMEHT MHTEH3UTETa Ha MapHWKOBUTE ra3oBe Aa OOCTUrHE MO-HUCKO
HMBO MHOrO Mo-6BbP30 OT o4YakBaHOTO. KoraTo KOMnaHWMTe W/UNn ObpXXaBUTe NOCTUrHAT MHOrO Ao6bp Hanpeabk Mo
OTHOLLEHME Ha MHTEH3WTEeTa Ha napHukoBuTe rasose, KBC Asset Management NV 6u uckano aa moxe Aa npocneau
TOBa ycKOpeHue B nopTdperina. B To3m cnyyan uenta moxe aa 6bae KopurnpaHa B NOCoOKa Hagony.

[NoBeuye nHdopmMmaums 3a MHTEH3UTETA Ha NAPHNKOBUTE ra3oBe M KOHKPETHUTE Lienu Ha noadoHaa MoXeTe fa HamepuTe
Ha apgpec https://ubbam.bg/expertease, pasgen [OokymeHTn, OnoBecTsiBaHe Ha WHMOPMaUMa BbLB Bpb3ka C
ycTonumBocTTa, NMpernen Ha ESG uenute 3a UHTEH3UTET Ha NAPHMKOBUTE ra3oBe U YCTOMYMBO pasBUTHE.

(3) Uenu Ha OOH 3a ycTonunBo pasButue

3a ga nopkpenu ycTomuvMBOTO pasBuTue, noadOHABLT Ce aHraxupa ga MHBECTUpa MUHUMAIeH Asan oT noptdenna B
€MUTEeHTU, KOUTO AonpuHacaT 3a nocturaHeto Ha Llenute Ha OOH 3a yctonumBo passutue. Llennte Ha OOH 3a
YCTONYMBO pa3BMTUE BKIIOYBAT KaKTO COLIMAITHU, Taka U €KONMOrMYHM Lienu.

OpyxecTBaTa, KOMTO OOMPUHACAT 3a NocTuraHeTo Ha Llenute 3a ycTtonumBo passutne Ha OOH, ce onpegensT kato
TakmBa, KOUTO Ca B CbOTBETCTBME C MOHe efHa oT nbpeBute 15 uenu 3a yctonumso passutne Ha OOH, kaTo
CbLLIEBPEMEHHO HE Ca B HECBOTBETCTBME C HATO €Ha OT Te3u Lenu 3a ycTonumeo pa3suTue Ha OOH.
MpaButencTearta ce oueHsBaT MO NeTTe CThI0a, KaKTo € onucaHo B ESG oueHkaTa, KOMTO CbabpKaT NokasaTenu, KouTo
mMoraTt aa 6baat cBbp3aHu cbC 17-Te uenm Ha OOH 3a ycTtonumBo pas3suTve. AKO AafeHO NpaBUTENCTBO MOMy4u
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AocTaTb4HO Aobpa oLeHKa No eAnH OT Te3n CTbNB0BE 1 He € 3HauUMTENHO No-cnabo no Apyrute cTbrnbose, obnurauMmTe
Ha ToBa NPaBWUTENICTBO U HEroBUTE NOAMPaBUTENICTBA U areHUMn ce CYMUTaT 3a MHCTPYMEHTU, KOMTO AOMNPUHAcCAT 3a
nocturaHeTo Ha Llenute Ha OOH 3a ycTtonumnso passuTue.

3a pa ce cuuTa, Ye AageHa Abpasa gonpuHacs 3a nocturaHeTo Ha Llenvte Ha OOH 3a yctonumnBo passuTue, T8 Tpsbea
Aa OTroBaps Ha criefHuTe ABe YCroBUs:

e CrtpaHaTa e npuBegeHa B CbOTBETCTBME C KpUTepumTe 3a YCTOMYMBO pasBuTUE: MMa pesynTtaT oT noHe 80
TOYKM 3a eOuH OT neTTe cTbnba M He e C Mo-HUCBK pe3ynTaT oT 50 TOYKM 3a HUTO eAuH OT OocTaHanuTe
cTbnbose;

e CrtpaHaTa He e u3knyeHa: T He ce Hapexaa cped 50 % oT Han-npoTuBopeumBUTe pexmmm U otroBaps Ha
KpuTepunTe 3a cna3BaHe Ha ycTonumsBute npuHUMnu UM He ce Hapexaa cpen 10% oT cTpaHuTe ¢ Han-nowm
pesynTaTti OT udanaTa CbBKYMHOCT.

CuuTa ce, Ye HafHaLMOHaNHUTE AbPXKaBHM 06NMraLmm JONPUHACAT 3a NoCTUraHeTo Ha LienuTe 3a ycTonuvBo pa3sutue
Ha OOH, ako e U3NbHEH eIMH OT CNEeAHUTE KPUTEPUN:
e MOHE MONOBMHaTa OT urneHoBeTe My JonpuHacaT 3a Llennte Ha OOH 3a ycToiunBo pa3BuTue (M3BbpLUEHA
oLieHKa Mo NpaBo Ha rnac/mbJfIHO BHECEH KanuTan/MpoLeHT OT HacesieHeTo (Mo peda Ha HarMyHoCTTa).
e MUCMATA HA HagHaUMOHanHaTa WMHCTUTYUMSt MMa YCTOMYMBA LEN W MOo-Manko OT MofioBMHaTa OT HelHUTe
yrieHoBe Mnonagart B Han-nowara nosioBMHa Ha npernea 3a NPoTUBOPEUNBU PEXNUMU.

OcBeH ToBa KOHCYNTaTUBHUAT CHBET 32 OTTOBOPHO MHBECTMPAHE MOXe Aa 3agaBa 0003HayeHWe ,,yCTONYMBO passutme”
Ha UHCTPYMEHTU Ha KOMMaHWM.

LlennTe ce npoBepsiBaT v oLeHaBaT exerogHo. Lienute moraT fa 6baaT npepasrnexaaHu B MOCOKa Harope unv Hagorny.
MWHUMaNHUAT MPOLEHT Ha E€MUTEHTUTE, KOWUTO AOMNpuHAcAT 3a nocturaHeTo Ha Llenmte Ha OOH 3a yctonumBo
pa3suTne, Moxe ga 6bae npepasrnenaH, 3a ga ce B3emart NpeaBug BCUYKU NO-CTPOrn nsmnckBaHus, komto KBC Asset
Management NV xenae ga Hanoxu Ha noadonaa. CnemoBaTenHo npepasrfexgaHeTo e 3aBucy oT GbaelloTo
pa3BuTMe Ha cTpaTerMsTa 3a OTFOBOPHO WHBECTMpaHe, HO CbWOo Taka W OT Hanpegbka, NOCTUrHAT oOT
ObpPXaBUTE/KOMMAHUNUTE NO OTHOLLEHME Ha YCTONYMBOTO pasBuUTHE.

[MoBeue wuvHoOpMauMa 3a ToBa W KOHKPETHUTE Uenn Ha noadoHAa MoXeTe [fJa HamepuTe Ha agpec
https://ubbam.bg/expertease, pasgen OokymeHTn, OnoBecTsiBaHe Ha WHGOpMaLWs BbB Bpb3Ka C YCTOWYMBOCTTA,
Mpernen Ha ESG uenuTe 3a MHTEH3UTET Ha NapHUKOBUTE ra3oBe U YCTONYMBO pa3BUTHE.

(4) O6nuraumu, kouto domHaHcupaT 3efieHn U/unu counanHm NPoeKTU

3a ga Hacbpuu npexoda KbM MO-yCTOMYMB CBAT, NOAMOHABLT CE aHraxupa ga MHBECTMpPA MUHMManHa 4acT oT
nopTtdenna B obnuraummn 3a oyHaHCMpaHe Ha eKoNorocbobpasHN N/Mnn coumanHn NPoeKTU.

LlennTe ce npoBepsiBaT v oLeHaBaT exxerogHo. Lienute morat aa 6baat npepasrnexaaHn B NOCoKa Harope unm Hagony.
MuHMManHWAT NpoueHT obnuraumm 3a rHaHCUpaHe Ha eKkonorocbobpasHM N/Mnu coumanHn NPoeKkTn Moxe ga 6bae
npepasrnefaH, 3a ga ce B3emar npeasug no-ctporute mancksaHus, kouto KBC Asset Management NV xenae pa
HanoXxu Ha nogdoHaa. CnegoBaTenHO NpepasrnexaaHeTo We 3aBucK OT ObaeloTo pasBUTME Ha cTpaTerusita 3a
OTFOBOPHO WMHBECTMPAHE, HO CbLLO Taka M OT Hanpeabka, MOCTUrHAT OT KOMMAHWWUTE/CTPaHWUTE MO OTHOLLUEHWE Ha
yCTOMYMBOCTTA.

N3TOYHMUM Ha gaHHW n 06paboTka
3a nocTuraHe Ha ekoNorMYHUTE UMK coumanHuTe XxapakTepucTukM Ha noadoHaa ce M3Non3eaT cregHUTe U3TOYHULM Ha
OaHHK:

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

» ESG oueHkaTa 3a gbpxaBuTe ce ocHoBaBaT Ha AaHHM oT KBC Economics.

* N3uncneHusita Ha MHTEH3WTETa Ha MapHUKOBWUTE rasoBe 3a KOMNaHUWUTE U ObpPXaBUTE CE OCHOBaBAT Ha LaHHWU,
npepoctaBeHu ot Trucost.

* MopentbT 3a onpefensaHe Ha UHCTPYMEHTUTE, KOUTO AONPUHACAT 3a nocturaHeTo Ha Llenmnte Ha OOH 3a ycTonumneo
pas3BuTUE, e BbTpeLleH. Tol nsnonasea gaHHun ot Morgan Stanley Capital International (MSCI) u KoHcyntaTtuBHusi cbeeT
3a OTTOBOPHO MHBECTUPAHe.

* MopgenbT 3a ngeHtTudmUmMpaHe Ha obnurauunTe, KOUTO pMHaAHCUPAaT 3eNeHN U/UNK CoLMarHn NPOEKTU, € BbTPELLEH.
Tow nanonssa gaHHm ot Bloomberg.

3a BCekM M3TOYHUK MoraT Aa 0baaT n3BbpLUEHM HAKOMKO NPOBEPKM, 3a a Ce rapaHTMpa Ka4yecTBOTO Ha AaHHWUTE. Teau
NPOBEPKM MoraT fa BKIHOYBAT, HO HE Ce OrpaHvMyaBaT 40 NPOBEPKM Ha Crny4dariHa u3Bagka oT Habopa OT AaHHU U Ha
OTKMOHeHusiTa oT Habopa oT gaHHu. KBC Asset Management NV cbLyo Taka M3BBLPLUBA HSIKOM PbYHM NPOBEPKM Ha
Habopa OT JaHHW 1 NpaBu CPaBHEHWSA C ApYrY AOCTaBYMLM Ha AaHHW. 3a fa obpaboTu gaHHuTe, KBC Asset Management
NV e paspaboTuna BbTPELIHN MHCTPYMEHTU U Mogenu 3a obobliaBaHe Ha JaHHWUTE M OnpefensiHe Ha OTrOBOPHUTE
eMUTEeHTU. Pe3yntaTtuTte oT Te3nm Modenu ce NpefocTaBsaT Ha KoHcynTaTuBHUSI CbBET 32 OTFTOBOPHO MHBECTMPAHE U ce
npeactasAT Ha KomuteTa 3a douHaHcoB puck Ha KBC Asset Management NV.

CamoTto KBC Asset Management NV He nsnonaea oueHku npu obpaboTkata Ha AaHHUTE. Bb3MOXHO € obayve HsAkou oT
AoCcTaBuMLMTE Ha AaHHW, KOUTO ca M3bpoeHn no-rope, Aa M3nNon3BaT OLEHKN NpU CbCTaBsHEeTO Ha GasoBuTe Habopu oT
AaHHun, nanonseaHn ot KBC Asset Management NV, unu ga ce nsnonsea oueHka, OCHOBaHA Ha OMOBECTABaHUSA Ha
npeanpuaTneTo Unn Ha apyru goctaByvun Ha AaHHU, 3a aganTupaHe Ha CbMHUTENHa OLeHKa 3a OTKIOHEeHue.

OrpaHu4YeHusi Ha MeTOAONOrMUTE U AaHHUTE

MoTeHUnanHUTe orpaHU4YeHUst Ha MeTOAONOorMATa 3a OTTOBOPHO WHBECTMPAHE BKMOYBAT 3aBMCMMOCTTA OT BbHLUHU
OOCTaBYMLUM Ha OaHHM U TsIXHaTa OUEeHKa Ha xapaktepuctukute Ha ESG n cvotBetctBueTo ¢ Llenute Ha OOH 3a
YCTOMYMBO pasBuTME, KakKTO U 3abaBAHETO Ha OTpa3siBaHETO Ha HOBW AAHHW, Tbil KaTO OLEHKUTE OTpassBaT MMUHamM



https://ubbam.bg/expertease

cbbuTus. ToBa ce cuuTa 3a MPUCHLLO OrpaHWYEHME, Tbi KaToO He CblUEeCTBYBa YHMBEPCANHO OnpederieHne Ha
xapaktepuctuknte Ha ESG n e HeobxoamMma npeueHKka 3a ThIlKyBaHe Ha CEPUO3HOCTTa Ha npoTuBopeumnsta B ESG
HanpuMmep, a UHTerpupaHeTo Ha GbOewmUTe NNaHoBe Ha eMUTEHTUTE Lie AOBede A0 BbBeXAaHe Ha rpeluka npu
NpOrHo3npaHxe.

KBC Asset Management NV exerogHo npepasrnexga MeTtogonorumte cvM 1 AOCTaBuMUMTE Ha AaHHW, 3a Aa crneau
pa3BuTUETO M Aa Obae B TACHO CbOTBETCTBME C U3BpaHUTe NPUHLUMNM 32 OTTOBOPHO MHBECTMPAHE, KOUTO Npo3payHo
cboOLLIaBa Ha CBOUTE KINEHTU.

KomnnekcHa npoBepka

doHOoBETE 3a OTrOBOPHO MHBECTUPAHE MHBECTMPAT B AOMYCHAaTW €MUTEHTU, T.€. EMUTEHTW, KOUTO Ca MpemMuHanu
oTpuuaTteneH npernei Bb3 OCHOBa Ha MONMUTUKWTE 3a M3KMtouBaHe. [oBeye MHOpMaLUsi OTHOCHO MOMUTUKUTE 3a
N3KMYBaHe, NPUIoXMMK KbM noadoHaa, MoxeTe Aa HamepuTe Ha agpec www.kbce.be/investment-legal-documents >
Monutukn 3a wusknouBaHe 3a OHOOBE 3a OTIOBOPHO WHBECTUpaHe, C MNpeBog Ha Obnrapcku esuk
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn", OnoBectaBaHe Ha MHPOPMaLUSA BbB Bpb3ka C YCTOMYMBOCTTA,
OOWwM NONUTUMKM 3a WU3KINIOYBAHE HA KOHBEHUMOHanHm ¢oHooBe M OHOOBE 3a OTFOBOPHO WHBECTMpaHE U
https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn", OnoBecTsABaHe Ha MHOPMaLMs BbB BPpb3Ka C YCTONYMBOCTTA,
Monutrka 3a n3kntouBaHe 3a oHAOBE 3a OTFOBOPHO UHBECTUPAHE.

OueHkata Ha eMUTEHTUTE 3aBUCKU OT KOMOMHALMS OT AaHHW OT AocTaBumumTe Ha gaHHM Ha KBC Asset Management
NV. To3n ponycHaTt crtatyc ce akTyanuavpa pefoBHO. [lpoMeHWTe nognexaT Ha KOHTPON Ha KayecTBOTO U ce
npeacTtasdAT Ha KomuteTa 3a cmHaHcoB puck Ha KBC Asset Management NV.

3a ga HacbpuaT coumanHUTe M eKONnorM4yHUTE XapakTepucTuKK, poHOOBETE 3a OTIOBOPHO WMHBECTUpaHe npunarat
NopTgEeNsHM LUenn Bb3 OCHOBA Ha JaHHWUTe, onucaHu B Todka ,MeTtogonornn”. Kakto e onmMcaHo no-rope, MoraT ga ce
M3BBbPLUBAT PasnnMyHM NPOBEPKM, 3a Aa Ce rapaHTMpa Ka4yecTBOTO Ha JaHHWUTe, CBbp3aHn ¢ emuteHTuTe. Hanpumep KBC
Asset Management NV 13BbpLUBa HAKONKO MaTeMaTUyecku MPOBEpKN Ype3 modena no OTHOLIEHWE Ha OTKIOHEHWUS,
ronemMu Bapvauum mexay oTAenHuTe Nepuoam, NUnceBalLm ToYkM OT AaHHM u T.H. KBC Asset Management NV cbLio
Taka U3BbpLLBa PbYHU NMPOBEPKN HA HAabopa OT AaHHW U NPaBX CPaBHEHUS C OPYTY JOCTaBYULM HA LAHHMU.

MoNUTUKM Ha aHraXXMpPaHoCT

KaTto yacT oT cBosi aHraxxumeHT 3a oTroBopHO MHBecTupaHe KBC Asset Management NV ynpaxHsBa npaBaTta Ha rnac
Ha akuumMTe, KOUTO yNpaernsiBa, B CbOTBETCTBUE C [lonunTmkaTta 3a rmacyBaHe v aHraxmnpaHe Ypes mbrHOMOLLHKK. KoraTto
e ymectHo, KBC Asset Management NV we Bnese B gunanor ¢ pbKOBOACTBOTO Ha CbLOTBETHWUTE KOMMaHUW, ako €
Heobxoaumo, npeau da rnacyea, 7ol kato KBC Asset Management NV unma yGexaeHvMeTo, ye aKTUBHOCTTa Ha
aKumoHepuTe B CPeaHOCPOYEH M OABTOCPOYEH aCnekT MOXe Aa MMa MNOMOXUTENHO Bb3AENCTBNE BbPXY KOMNaHuuTe, B
kouTto KBC Asset Management NV nHBectupa. 3a noseuye nHgpopmaums Bx. www.kbc.be/investment-legal-documents
> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy.

OnpegeneH pedepeHTeEH 6eHYMapkK

He e onpeaeneH pecdepeHTeH 6qumapK C uen nocturaHe Ha eKOoNorM4HuTe wunn counanHuTe XapakKTepUcTuku,
Hacbp4yaBaHM OT TO3U I'IO,EI,(*)OH,EI,.

Knay3a 3a omka3 om omzoeopHocm (Disclaimers)

Hacmosuwusam doknad cvObpxxa uHgopmayus (,MHpopmayus®), yuimo usmoyHuk e MSCI Inc, Heeosu ¢hbunuanu unu
docmasyuyu Ha uHgpopmauusi (,CmpaHume Ha MSCI*) u moxe Oa e u3rioni3gaHa 3a u34yucrisisaHe Ha OUueHKU, pelimuHau
unu Opyau rnokasamesnu. MHgopmayusma e npedHasHadyeHa caMo 3a ebmpewHa yrnompeba u He Moxe Oa b6bde
8b3rpoussexdaHa/npepasrnpocmpaHsigeaHa nod kakeamo u Oa e ¢hopma, HUMO Oa ce u3ron3ea Kamo OcHosa umu
KOMIMOHEHM Ha Kakeumo u 0a e ¢buHaHco8U UHCMPyMeHmu unu npodykmu unu uHoekcu. CmpaHume Ha MSCI He
eapaHmupam opuauHasHocmma, moyHocmma u/unu nmbyiHomama Ha 0aHHUme umnu UHgopMayusima 8 Hacmosiuusi
GOKyMeHm U U3pUYHO OmkKa3sam 8CsiKakeu U3pu4yHu unu rnodpa3bupawu ce eapaHyuu, 6KIYUMEesIHO 3a
npodasaemocm u npu2odHocm 3a onpedeneHa uen. UHgopmauyusima He e rnpedHasHayeHa Oa npedcmasrisiea
UHBECMUYUOHEH Cb8EeMm UsU NPernopbKa 3a 83eMaHe (Unnu 8b30bpxaHe om 83eMaHe) Ha UHBECMUUUOHHO pewieHue u
He Moxe 0a ce pasyuma Ha Hesl Kamo makaea, Kakmo u He mpsibea Oa ce npuema Kamo yKasaHue Ufu 2apaHyusi 3a
6v0ewju pesynmamu, aHanu3, npoz2Ho3a unu rnpedckasaHue. Humo edHa om cmpaHume no MSCI He Hocu
0Me2080PHOCM 3a ePEeLWKU LU NPOIyCKU 8b8 8pb3ka ¢ 0aHHUME Uru UHgopmayusima 8 Hacmoswusi OOKyMeHm, HUMo
0ma080OPHOCM 3a MPEeKU, HenpekKu, creyuasHu, HakasdamesHu, rnocredsawu umu kakeumo u 0a 6uno dpyau wemu
(e8KmmoyuMenHo nponycHamu ron3u), 0opu ako e buna yeedoMeHa 3a 8b3MOXHOCMMa 3a makuea wemu.

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