OnoBecTtaBaHuA, cBbp3aHu ¢ yctonumBoctta OBb Ekcneptuina CunHo fluHamunyeH
TonepaHTeH OTroBopHo MHBecTupaly,

Peslome

OBb Ekcneptna CunHvo AuHamuyeH TonepaHTeH OTroBopHO MHBecTupaly, e noadoHa Ha AOroBopeH hoHA Yaabp
OBb Ekcnepting, ynpaensasaH ot Ken bu Cn Acet MenngxmbHT H.B. (KBC Asset Management N.V.), benrus, upes
Ken Bu Cn Acet MeHnaxmbHT H.B. — knoH, Bbvnrapus. Tosu nogdoHa e 3axpaHeawy, oHa Ha nmaBHUA noadoHa
XopawsbH Keit B Cn CunHo AnHamunyer TonepaHteH OTtroBopHo MHBecTupaly (Horizon KBC Highly Dynamic Tolerant
Responsible Investing), KoliTo € uHBeCTMUMOHHO noapasgenenve Ha XopansdbH H.B. (Horizon N.V.), uHBecTMunoHHo
OPY>XECTBO OT OTBOPEH TUM, HAAMEXHO y4peaeHo 1 CbLUEeCTBYBALLO CbrMacHo 3akoHuTe Ha benrna. MiHBecTnumoHHaTa
uen Ha noadoHaa e ga MHBecCTMpa MOYTW BCUYKM NPUBREYEeHU cpeacTBa, HO Ham-manko 85% oT aktuBute cu, B
WHcTuTyumnoHaneH @ BIN knac akumm (Institutional F shares BG class), aeHomuHupaHu B eBpo, Ha MMaBHuSA noadoHa.
OctaHanute MakcumyM 15% oOT akTmBuTe cv noadoHABLT AbPXKM B NApUYHM CpeacTBa KaTo BKIHOYMTENTHO MOXe
orpaHvWYeHo Aa 13nonasa AepyBaTy C Len XeaxXnpaHe Ha nasapHusa puck. BuHaru n HaBcsikbae, Kb4eTo B TO3M AOKYMEHT
ce u3nonsea TepMuHbT Moadora, Tpsabea ga ce pasduvpa MaeHUAT noadoHa.

MoadoHaBT HacbpyaBa KOMOMHAUMSATA OT €KOMOrMYHU U/MMK COLMAnHN XapakTepUCTUKM U BbMPEKN Ye HAMa 3a Len
YCTOMYMBU MHBECTULIMMA, TON LLIE UHBECTUPA MUHMMATEH AAN OT akTUBUTE B MIKOHOMUYECKN AEVNHOCTU, KOUTO AONPUHACAT
3a MOCTUraHETO Ha EKONMOMMYHW unu coumanHu uenu (,yctomumeu uHBecTuummn®). MNopagm ToBa MNoAPOHABLT ce
3agbmkaea ga mHeectupa noHe 20% OT akTMBWUTE B ,YCTOMUMBM 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 Jobpy NPaKTUKM Ha ynpaBnexHve.

MoadoHabT Npecneasa OTFOBOPHU UHBECTULIMOHHU LIENM Bb3 OCHOBA Ha AyanuCTUYeH NOAXOA: oTpuuaTeneH nperneg
1 MeToAosorms 3a nonoXxnteneH nogdop.

Upe3 oTpuuaTtenHus nperneq noadoHAbT 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/IBHI/Iﬂ CbBeT 3a OTTOBOPHO UHBECTUpPaHe.
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 gageH eMUTEeHT No OTHOLUeHNe Ha O6LL|,I/ITe €KONOorn4yHn, counanHu n ynpaBieHCKU TeMN.

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 CMeK4YaBaHEeTO Ha nocnegmumnTe 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, €MUTMpaHM OT KOMMaHWM, ca pas3fNM4HU OT Te3n 3a WHCTPYMEHTUTE, eMUTUPaHU OT
HauMoHanHM npaBnTencTea, HagHaUMOHANHU ONMbXHUUN nvnn CBbp3aHu C NpaBUTENCTBOTO areHuunn.

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.

YCTOMYMBUTE UHBECTULMM Ll CE CbCTOAT OT obnuraumun, uHaHCUpaLLM €KONOrMYHU W/UMK couMarnHyu NpoekTu, u
WHBECTULUUN B €MUTEHTU, JonpuHacawm 3a nocturaHeto Ha Llenute 3a yctonumBo passutve Ha OOH, nnoc
WHCTPYMEHTU, MPUCbAEHWN C eTukeTa ,yctonumBo passutme” ot KBC Asset Management NV no npenopbka Ha
KoHcynTaTMBHMSA CbBET 3a OTFTOBOPHO MHBECTUPAHE.

Llenute 3a yCTOVI‘-WIBO pa3BuTne Ha OOH BkrntouBaT KaKTO coumarntu, Taka U eKONorM4yHU Lenu.

Cuuta ce, Ye KOMNaHMUTE JOMNPMHACAT 3@ YCTOMYMBOTO pa3BuTue, korato noHe 20% OT NpMxoaMTe MM ca CBbP3aHu C
LlenuTe 3a yctonumso pa3sutune Ha OOH.

[eHoCTUTE Ha KOMNAHMUTE Ce OLEHSIBAT MO MHOXECTBO YCTOMYMBU TEMU, KOUTO MoraT Aa 6baaT cebp3aHm ¢ Llenute
3a ycTon4meo pas3suTtne Ha OOH.

MpaBuTencTeaTa ce oLeHsABaT Mo NeT CTbiba, KOMTO CbAbpXKaT NokasaTenu, KOUTo MoraTt Aa 6baaT cBbp3aHu cbe 17-
Te uenu Ha OOH 3a ycTonumeo passuTue.

AKO [afeHo NpaBUTENCTBO MOMyYM A4OCTaTbYyHO A0GPM pesynTaTi No eanH OT Te3n CTbIGoBe U He e 3HAYMTENHO MNo-
cna6o no Apyrite cTbnbose, OGnUrauMnTe Ha ToBa NPaBUTENICTBO U HEFOBUTE MNOANPaBUTENCTBA U areHUumn ce cumTaT
33 MHCTPYMEHTU, KOMTO AoNpuHAcaT 3a nocturaHeTo Ha LlennuTte Ha OOH 3a ycToiumBo passuTume.

B ponbnHeHue, KBC Asset Management NV Moxe fa npucbam eTukeTta ,yCTONYMBO pa3BuTe” Ha 4afeHN UHCTPYMEHTU
Ha KOMMaHWM 1 NPaBUTENCTBA Mo Npenopbka Ha KoOHCynTaTMBHMSI CHBET 3a OTFTOBOPHO MHBECTMPAHE.

Upe3s MNonuTtunkaTta 3a nsknoysaHe 3a poHA0Be 3a OTFTOBOPHO MHBECTMPAHE, U NO-CMeunanHo Ypes HopMaTUBEH CKPUHUHT
n ESG oueHKka Ha pucka, 3a MHCTPYMEHTUTE, EMUTUPAHM OT KOMMaHWW, Ce B3eMaT NpeaBug BCUMYKW MoKasaTenu 3a
OCHOBHOTO HeGnaronpusaTHO Bb3AENCTBUE HA MHBECTULIMOHHNTE pPeELLEHUs BbpXY hakTopuTe 3a yCTOMYMBOCT, M3BpOoeHM
B Tabnuua 1 oT npunoxeHune 1 kbMm Oenernpan pernameHT 2022/1288, kakTo U CbOTBETHUTE NOKasaTesnn 3a OCHOBHOTO
HebnaronpusiTHO Bb3AENCTBME HA NHBECTULIMOHHUTE PELLEHUSA BbPXY KPUTEPUUTE 3@ YCTOMYMBOCT B Tabnuum 2 n 3 ot
npunoxexue 1 kbMm [enermpan pernameHt 2022/1288.

3a MHBECTUUUNTE B MHCTPYMEHTU, EMUTUPAHU OT OAbPXXaBu, Ce B3eMaT NnpeaBug BCUYKM MOKa3aTenu 3a OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUS Ha WHBECTUUMOHHUTE peLUeHusi BbpXy (hakTopuTe Ha YCTOMYMBOCTTA, U3OpoeHun B
Tabnvua 1 ot npunoxenne 1 kbM [denervpan pernameHT 2022/1288, kakTO 1 CbOTBETHUTE MOKa3aTenu 3a OCHOBHUTE
HebraronpuaTHU Bb34ENCTBMSA HA MHBECTULMOHHUTE peLleHust BbpXy hakTopuTe Ha ycTonumsocTTa B Tabnmum 2 n 3 ot
npunoxexHme 1 kbm [enernpaH pernameHt 2022/1288, kaTo ce M3KMYBAT ObpXKaBUTE, MpUHAAMEXalm KbM Haun-



nowwute 10 % cnopen mojerna 3a OueHKa Ha ESG, n ce usknousat ObpXaBUTe, KOUTO HE OTrOBapAT Ha KpUtepumnTe 3a
YCTOMYUBOCT M Ca UBSOXKEHN Ha NPOTUBOPEUNBU PEXUMN.

B gonbnHeHne KbM HOPMATUBHUS CKPMHUHE M OLleHKaTa Ha pucka, cebp3aH ¢ ESG, kaTto ce nsnonsea metogonornsita
3a nonoxuTeneH Nogdop no OTHOLUEHWE Ha UHTEH3MTeTa Ha NapHWKOBUTE ra3oBe W U3ktoYeHnaTa B MNonuTukaTa 3a
U3KnioYBaHe 3a PoHA0BE 3a OTTOBOPHO UHBECTMPAHE, 38 BCUYKN MHBECTMLMM Ha TO3W NoAdOoHA ce B3eMaT npeasug v
cnefHuWTe nokasartenu 3a HebnaronpusaTHO Bb3AENCTBME BbPXY PakTopuTe Ha yCTONYMBOTO pasBuUTHE:

+ Tokasaten 3: MHTEH3MTEeTa Ha napHukoBuTe raszose (GHG) Ha KoMnaHuuTe, B KOMTO € MHBECTUpaHO, € B3eT
npeasuA Ypes Lenta 3a HamansiBaHe Ha UHTeH3MTeTa Ha MapHWKOBUTE rasoBe Ha KOMMaHuuTe.

* Mokasarten 4: ekcnosmuusaTa KbM KOMMaHUKN, akTUBHU B CEeKTOopa Ha n3KonaemuTe ropumea, € B3eta npeasua, bW
KaTo I'IO,EI,CbOH,CI,'bT He nHBeCThpa B KOMNaHn1, KOUTO pa3BmBaTt OenHocT B CEeKTOpa Ha n3konaemuTe ropmea.

» Tlokasaten 7: [fenHoOCTWTE, KOWTO OKas3BaT OTpULATENHO BbL3AENCTBUE BBPXY YYBCTBUTENHU KbM
6uopasHoobpasmeTo parioHu, ce B3emaT Npeasua, Tbii kKaTo NoadoHABT HE MHBECTUPA B KOMMaHUN, KOUTO MMaT ronemu
UNN CEPUO3HU NPOTMBOPEYUNS, CBBP3aHM C U3MOMN3BaHETO Ha 3emsATa M bmopa3HoobpasneTo, KakTo U B KOMNaHuu C
AENHOCTU, KOMTO OKasBaT OTpULaTENHO Bb3AeNCTBME BbPXy BruopasHoobpasmeTo 1 KOUTo He npeanpuemMaT JOCTaTbYyHO
MEepKU 3a HamansiBaHe Ha Bb3AEWCTBUETO CU.

* TMokasaten 10: HapyweHus Ha npuHumnute Ha [nobanHuna porosop Ha OOH (UNGC) n Ha HacokuTe Ha
OpraHusauusita 3a MKOHOMUYECKO CbTpyaHu4ecTBo M passutue (OVICP) 3a MHOroHauMoHarnHu KoMnaHuu ce B3ema
npeasua, T kKato NOAPOHALT HE UHBECTMPA B KOMMaHWW, KOMTO CepUO3HO HapywasaT npuHuunute Ha UNGC mnu
Hacokute Ha ONCP.

* NMokasaten 14: ekcno3unumaTa KbM OPBbXUS, KOUTO Ca NpeaMeT Ha noremMuka (MPOTUBOMNEXOTHU MUHU, KACETbYHMU
6oenpunacu, XMMm4ecku 1 GUONOTNYHM OPBXUSA) Ce B3eMa NpeaBua, Tbil kKaTo NoAMOHABT HE MHBECTNPA B KOMMaHWK,
KOWUTO pa3BMBaT AEVHOCT B 0OnacTTa Ha opbXuaTa, KOUTO ca NPeaMEeT Ha nonemMuka.

* Mokasaten 15: nHTEH3nUTETa Ha NnapHUKOBUTE ra3oBe Ha AbpXXaBuTe, B KOUTO € MHBECTUPAHO, Ce OTHUTa Ype3
LuenTta 3a HamangaBaHe Ha MHTEH3UTETa Ha NapHUKOBUTE ra3oBe 3a MHBECTULIMK, CBbP3aHM C OAbpXKaBaTa.

* MNokasarten 16: obpxaBu, B KOMTO Ce WMHBECTMpPa, OOEKT Ha coumanHu HapylleHus, ce oT4MTa, Tb KaTo
noAadOHABLT He MHBECTMPA B (i) AbpXKaBK, KOUTO HE OTFOBapPSAT Ha KpUTEPUUTE 3a yCTOMYMBOCT, U (i) AbPXKaBK, 3NOXEHN
Ha NMPOTUBOPEUNBU PEXUMM.

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

nO,D,CbOH,D,'bT MOXe Oa MHBEeCTMpa B LUEHHU KHWXa, MHCTPYMEHTU Ha Napu4HuA nasap, Adnose B npennpuatna 3a
KOJIEKTUBHO MHBECTUPAHe, Oen0o3nTH, CbVIHaHCOBM aepueBatu, NMMKBUOHN aKTUBU 1 BCUYKU APYTN UHCTPYMEHTU, JOKOJIKOTO
TOBa € pa3peLlieHO OT NpUoXnMmmTe 3aKoOHU U pa3nopep,6v| M CbOTBETCTBA Ha nNpeamMeTa U LeneBoTo pasnpeneneHue,
onncaHu B nNpocnekTa. B paMkuTe Ha Te3n Kateropmm onyctuMm aktnuBu, I'IO}J,CbOH}J,'bT ce CTpeMun aa nHBectupa rnoHe
80% OT aKkTMBWUTE CUM B aKTMBW, KOUTO Hacbp4aBaT €KOJIOTMYHU Unn couunanHn xapakTepUcTUuKu. CrnepoBaTenHo
I'IO,D,CbOH,D,'bT e nHBectupa MakCumMmym 20% OT aKTMBUTE CU B TEXHUYECKM WHBECTULMU, KaTo napuyHn cpeactea u
oepuesaTtn, U aktneu, B KOUTO I'IO,D,('bOH,D,'bT BpeMeHHO MHBEeCTUpa clnen nnaHupaHa aktyanusauma Ha gonyctmmarta
CBbBKYMHOCT, KOATO onpenend Kou akTuBuM Hacbp4daBaT €KONOrM4Hu n/vunn coumanHu XapakTepucTtuku, 3a KOUTo HAMa
€KOJ10rM4yHn nnun coumanHm rapaHumn.

He e onpeaeneH pedepeHTeH 6eHuUMapk 3a LienmTe Ha NoCTUraHe Ha eKoNorMYHUTE U/WNK coumanHnTe XapakTepucTyrKK,
HacbpyaBaHu OT TO3n nogdoHa. EkonornyHnTe nnu coumanHuTe xapakTepucTvkn Ha noadoHaa ce Habnogasar ypes
npasBuna 3a CbOTBETCTBME MNpPean W cried CKMYBaHETO Ha cAenkata BbB BbTpellHuTe npouecn Ha KBC Asset
Management NV.

3a nocTuraHe Ha eKONOrMYHUTE UMK CoLMarnH1Te XapakTepucTuki Ha noadoHaa ce M3non3eat pasnnyHy N3TOYHULM Ha
AaHHu, kato MSCI, Morningstar Sustainalytics, S&P Trucost n Bloomberg. 3a uenute Ha HagnexHaTta npoBepka 3a
BCEKU U3TOYHWK MoraT Aa 6bhaT U3BbpPLUEHM HAKOMKO MPOBEpPKU, 3a Aa Ce rapaHTuMpa KayecTBOTO Ha AaHHuTe. 3a aa
obpabotn paHnnTe, KBC Asset Management NV, Hapen ¢ opyroTo, pa3umTa Ha MexaHM3bM 3a 0606LLaBaHe Ha OaHHW
B obnacTtTta Ha ESG. To3n mexaHn3bm 3a 06o6LaBaHe Ha fgaHHM B obnactta Ha ESG cbbupa gaHHu 3a ESG oT BbHLWHK
M3TOYHMUM Ha AaHHu (kato Morningstar Sustainalytics, Trucost u MSCI), kakto n gaHHn 3a ESG ot BbTpelHu
npoyyBaHna Ha KBC. Bbpxy Te3n cbbpaHn gaHHu MexaHu3mbT 3a obobuiaBaHe Ha pgaHHm B obnactta Ha ESG
M3BbPLLUBA NPOBEPKN HA KAYECTBOTO M Cref ToBa MM NpUYMChsBa, kKaTo B3emMa NpeaBui kanutanoBaTa UM CTPYKTypa,
kbM CdpepaTta Ha mHTepecu Ha KBC Asset Management NV. 3a ga obpabotn gaHHuTte 3a ESG n pga onpepenu
oTroBopHuTe emuteHTn, KBC Asset Management NV e pa3paboTuno BbTpeLHN MHCTPYMEHTH 1 mogenu. MNpuHuunute
Ha Halwarta meTogonorusi ce npefocTaBaT Ha KoHcynTaTMBHUSI CbBET 3@ OTFOBOPHO MHBECTUPAHE U pe3ynTaTtuTe Ha
Hawwmsa moaen ce npeacTtaBaT Ha KomuTeTta 3a comHaHcoB puck Ha KBC Asset Management NV.

KaTo vacT oT nHBectuumoHHata cu ctpaterus, KBC Asset Management NV n3anbnHsaBa npaBaTa Ha rnac Ha akuuute,
ynpaensiBaHu oT OHAOBETE, CbrMacHo MNonutrkaTta 3a rnacyBaHe 1 aHraxknpaHe 4ypes3 MbIIHOMOLLHUK.
MoTeHumManHUTe OorpaHNyeHns Ha MeToAosorMaATa 3a OTrOBOPHO MHBECTMPAHE BKITHOYBAT 3aBMCMMOCTTA OT BbHLUHU
[OCTaBYMLM Ha JaHHU U TsXHaTa OLeHKa Ha XxapakTtepuctukuTe Ha ESG n cbotBeTcTBUETO C Llenute 3a yctonumso
pa3sutne Ha OOH, kakTo N 3abaBAHETO Ha OTPa3sBAHETO HA HOBM AaHHM, TbIl KaTO OLEHKUTE OTpassBaT MuUHANM
cvouTtnsa. KBC Asset Management NV exerogHo npepasrnexga MeTo4onormmTe cu u 4OCTaBYMLNTE Ha AaHHK, 3a Aa
cnean pasBuTMETO M ga Gbde B TACHO CbOTBETCTBME C M3OpaHWTE NPUHUMNKN 3a OTFOBOPHO WHBECTUPaHEe, KOUTO
Npo3payYyHo CboOLaBa Ha CBOUTE KITMEHTMW.

Be3 uen 3a ycTonuMBuM UHBECTULIMU

To3n dmHaHCOB MPOAYKT MOMNynsipuavpa €KONMOorMYHU UMM CouMarniu XapakTepuUCTUKM, HO HsIMa 3a uen YyCTOM4MBO
MHBECTUpPaHe. Bbnpekn ToBa Tou Lwe nHBecTupa MuHnmaneH asan ot 20% OT akTMBUTE B MIKOHOMMWYECKN EWHOCTU, KOUTO
AOMNPUHACHT 3a NOCTUraHeTO Ha EKONOTUYHM UNN coumanHu uenm (,yCTOMYMBY MHBECTULMN').



YCTON4MBUTE MHBECTULUKN, KOUTO FIOLI,dI)OH[J,'bT 4YaCTMYHO Bb3HaMepsdBa Oa HanpaBu, He HaHACAT 3Ha4YnTeslHa Bpeda Ha
LenTa 3a YCTON4YMBO UHBECTUPAHE Nopaau oTpuuaTenHus nperneg.

MoadoHabT B3emMa npeasua BCUYKU MOKa3aTeny 3a OCHOBHWUTE HEGNaronpusaTHW Bb3OENCTBUSA HA MHBECTULMOHHUTE
peLleHusi BbpXy hakTopuTe Ha yCTOMYMBOCTTA, N3bpoeHn B Tabnuua 1 ot npunoxeHue 1 kbm [enervpaH pernaMmeHt
(EC) 2022/1288, n cbOTBETHWUTE NOKa3aTeNnuW 3a OCHOBHMUTE HEOMNaronpusiTHW Bb3AENCTBUS Ha WHBECTULMOHHUTE
peLLeHnst BbpXxy hakTopuTe Ha YCTOMYMBOCTTA B Tabnmum 2 n 3 ot npunoxerue 1 kbm [enervpaH pernameHt 2022/1288
ypes oTpuUaTeneH npernea.

Upes oTpuuatenHua npernen noadoHAbT NpeaBapuTErnHO M3KMOYBa OT cdepata Ha OTroBOPHOTO MHBECTMpaHe
€MUTEHTU, KOUTO NonazaT B NPUIIOXKHOTO none Ha MonutukuTe 3a U3KMYBaHe.,

MpynaraHeTo Ha Te3n NONUTMKN O3HAYaBa, Ye EMUTEHTU, yYacTBaLUM B AENHOCTM KaTO M3KOMaeMu ropvea, TIOTHOHEBA
NPOMULLNEHOCT, OPBXWUS, XasapT W pasBriedyeHus 3a Bb3pacTHU, Ce W3KN4YBaT OT MHBECTMUMOHHATa cpeda Ha
noadoHaa. MsknodeHn ca n HBeCTULUNTE BbB (OMHAHCOBW MHCTPYMEHTH, CBbP3aHu C LIeHUTE Ha A0OUTHKa 1 XpaHuTe,
A0KaTo 3a KOMMNaHMUTE, KOMTO pa3BMBAT AEVHOCT B MPOM3BOACTBOTO HA NarMOBO Macro, ce npunaraT CTPory KpUutepum.
M3knioueHn ca BCUYKM KOMMaHUWM, KOUTO nonydaBaTt noHe 5% oT npuxogute cu oT npousBogctsoto unn 10% ot
npuxoanTe cu OT npogaxbarta Ha Koxa unu crneumanHa koxa. OTpuuaTenHuMaT nperneq Cblo Taka rapaHTupa, ve
emMuTeHTH, 6asnpaHn B ObpXaBu, KOUTO HacbpyaBaT HEMOSANHW OaHbYHU MPaKTUKM, KOUTO CEPUMO3HO HapyluaBaT
OCHOBHMWTE NPUHUMNU Ha OnasBaHe Ha OKorHaTa cpefa, couuanHata OTrOBOPHOCT M JOGPOTO ynpaBneHue (dpes
HOpMaTMBEH CKPUHWHT, Ype3 nowa ESG oueHka Ha pucka, nopagu yvacTve B HEYCTONYMBM ObpXKaBW Ypes3 HecnassaHe
Ha KpuUTepunTe 3a YCTOMYMBOCT U MPOTUBOPEYUMBU PEXMMU, MOPaAAN CEPUO3HM MPOTUBOPEYUS], CBbP3AHM C BOAHU
eMncum, 3ambpcsiBaHe Unu oTnagbum 1 pasHoobpasve Ha NonoBeTe 1M Nopaau ronemMn Unm CeprMo3HN NPoTUBOPeUUns B
KOHTEKCTa Ha [AEWHOCTU, KOUTO MMaT OoTpuuaTenHo Bb3AeNCTBUE BbpXy OuopaszHooOpasvMeTo u 3a KOMTO He ca
npeanpueT OoCTaTbYyHO MEpPKM 3a HamansBaHe Ha TAXHOTO Bb3OEWCTBME), Ce W3KM4YBaT OT WHBECTMUMOHHATA
BCeneHa Ha noadoHaa.

Tesan npuHUMNN Ha oTpuuaTteneH npernen He ca usdvyepnatenHun U morat ga obaar npepasrnexanaHu no CbBeT Ha
KOHch'ITaTVIBHVIH CbBET 3a OTTOBOPHO MHBECTUPAHe.

Upe3s NonuTtunkaTta 3a nsknoysaHe 3a poHA0Be 3a OTFTOBOPHO MHBECTMPAHE, U NO-CMNeLnanHo Ypes HOpMaTUBEH CKPUHUHT
n ESG oueHka Ha pucka, 3a MHCTPYMEHTUTE, EMUTMPaHN OT OPYXeCcTBa, ce B3emaT npeaBua BCUYKWM MoKasaTenu 3a
OCHOBHOTO HebnaronpmAaTHO Bb3AENCTBUE HA MHBECTULIMOHHNTE peLleHns BbpXy hakTopuTe 3a yCTOMYMNBOCT, M36poeH!
B Tabnuua 1 ot npunoxenne 1 kbM Oenernpan pernameHT 2022/1288, kakTo M CbOTBETHUTE NOKa3aTeNn 3a OCHOBHOTO
HebnaronpuaTHO Bb3AENCTBUE HA UHBECTULMOHHUTE PELLEHNS BbPXY KpUTEPUUTE 3a YCTOMYMBOCT B Tabnuum 2 n 3 ot
npunoxenune 1 kbm Jenermpan pernameHt 2022/1288.

MoadoHABT He MHBECTMpa B KOMMaHWUKU, KOUTO CEPUMO3HO HapyLuasaT nNpuHUMnuTe Ha nobanHmna gorosop Ha OOH wn
Hacoknte Ha OpraHusauuata 3a WKOHOMUYECKO CbTpyaHudecTBo u passutne (OVICP) 3a mynTuHaumnoHanHute
npeanpuaTusa. Bcuykn komnaHum, 3aMeceHn B CEPMO3HN NMPOTMBOPEYUS], CBbp3aHu ¢ NpobneMuTe Ha okonHaTa cpeaa,
couunanHute npobnemu unu obpoTo ynpasneHne, CbLlyo ca MU3KMoveHn. CbLyo Taka ca M3KIMKYeHn komnaHum ¢ ESG
oLeHka Ha puck Hag 40 cnopepn gocTaBynka Ha AaHHM Sustainalytics. 3a nHBeCcTMLMUTE B MHCTPYMEHTU, EMUTUPAHN OT
AbpXaBu, ce B3eMaT NpeaBuz BCUYKM MOKa3aTeny 3a OCHOBHUTE HEGNAronpusiTHM Bb3AeNCTBUSA Ha MHBECTULMOHHNUTE
peLueHusi BbpXy hakTopuTe Ha yCTOMYMBOCTTA, n3bpoeHn B Tabnuua 1 ot npunoxeHue 1 kbm [enervpaH pernaMmeHt
2022/1288, kakTO M CbOTBETHWUTE MOKa3aTenu 3a OCHOBHUTE HebNaronpuATHU Bb3AENUCTBMS HA WMHBECTULIMOHHUTE
pelleHusi Bbpxy akTopute Ha ycTomumBocTTa B Tabnuum 2 u 3 oT npunoxeHve 1 kbm [enervpaH pernameHt
2022/1288, kaTo ce 1U3knoYBaT AbpXKaBuTe, NpUHaanexawm kbm Har-nowmute 10 % cnopen mogena 3a oueHka Ha ESG,
N Ce U3KIMYBAT ObpPXKaBUTE, KOUTO HE OTFOBAPAT Ha KPUTEPUNUTE 3a YCTOMYMBOCTTA U Ca U3MNOXEHU HA MPOTUBOPEYNBHU
pexmmu.

B ponbnHeHue KbM HOpMaTMBHUS CKpUHUMHT M ESG oueHkata Ha pucka, kato ce m3nonssaT MeTogonorusrta 3a
nonoxuteneH nogbop No OTHOLIEHWE Ha WHTEH3MTEeTa Ha MapHWKOBUTE rasoBe W W3KMYeHWsTa B MOnmMTMKaTa 3a
usKknoYBaHe 3a OHAOBE 32 OTFOBOPHO MHBECTMPaHe, 3a BCUYKM MHBECTULIMW Ha TO3K NoAdOHA ce B3emaT Npeasua v
cnepHvTe Nokasartenu 3a HebnaronpusTHY Bb3AENCTBUA BbPXy PakTopuTe 3a yCTONYMBOCT:

* MNokasaten 3: MHTeH3uTeTa Ha napHukoBuTe rasoBe (GHG) Ha kOMNaHWMTE, B KOUTO € MHBECTMPAHO, € B3EeT
npeaBuva Ypes LuenTta 3a HamansBaHe Ha MHTEH3MTeTa Ha MapHUMKOBUTE ra3oBe Ha KOMMaHuuTe.

* Moka3arten 4: ekcnosuumsaTa KbM KOMNaHWM, akTUBHW B CEKTOPa Ha M3KOoMaeMuTe ropmea, e B3eTa npeasua, Tbi
KaTo noAMOHABLT HE MHBECTMPA B KOMNAaHMK, KOUTO pasBMBaT AENHOCT B CEKTOpa Ha n3KonaemuTe ropmea.

* MNokasaten 7: periHOCTWTE, KOWTO OKa3BaT OTPMUATENHO BB3LENCTBME BbPXY UYBCTBUTENHU KbM
6uopasHoobpasneTo parioHu, ce B3eMaT npeasuna, Tbid kKaTto NoAdOHABT He MHBECTUPA B KOMNAHUW, KOUTO UMaT ronemMm
UNN CEpUO3HU NPOTMBOPEYUNS, CBBP3aHN C MU3MOMN3BaHETO Ha 3emATa M BruopasHoobpasneTo, KakTo U B KOMMNaHuum ¢
AeNHOCTM, KOUTO OKasBaT OTpuLaTENHO Bb3aencTeme BbpXy 61opa3HoobpasneTo 1 KouTo He npegnpuemat 4OCTaTbyYHO
MepKX 3a HamarnsiBaHe Ha Bb3AeCTBMETO CU.

+ Tokasaten 10: HapyweHuss Ha npuHuunute Ha nobanHusa poroBop Ha OOH (UNGC) n Ha HacokuTe Ha
OpraHunsauusTa 3a UKOHOMUYECKO CbTpyaHudectso u passutne (OVCP) 3a MHoroHauuoHanHu KoOMnaHwy ce B3ema
npeasua, Tbi kaTto NoadOHABLT HE MHBECTMPA B KOMMaHWM, KOUTO CEPMO3HO HapywasaT npuHuunute Ha UNGC u
HacokuTe Ha ONCP.

» Tokasaten 14: ekcnosuuusaTa KbM MPOTUBOPEYMBU OPBXMA (MPOTUBOMEXOTHN MMHU, KaceTbyHn Boenpunacwy,
XUMUYECKN 1 BUONOrMYHM OPBXUST) Ce B3ema nNpeaBua, Tbi kaTo NogdoHABT He MHBECTVPa B KOMMNaHWK1, KOUTO pa3BmBaT
AENHOCT B 06nacTTa Ha MPOTMBOPEYNBUTE OPBXKMSL.

» TlokasaTten 15: MHTEH3WTETa Ha NAPHUKOBUTE ra3oBe Ha ObpXaBuTe, B KOMTO € UHBECTMPAHO, Ce B3eMa NpeaBua
ypes uenTa 3a HamansiBaHe Ha MHTeH3WTeTa Ha NapHUKOBW ra3oBe 3a MHBECTULIMW, CBBbP3aHN C ObpXaBuTe.

. Mokasarten 16: [bpxaBute, B KOUTO Ce MHBECTUPA, OBEKT Ha coLMarnHu HapyLeH s, ce B3emar npeasua, Tbil
kaTo noadoHABLT He MHBeCTUpa B (i) AbpXKaBu, KOUTO HE OTTOBApPAT Ha KpUTEpuMTE 3a YCTOMYMBOCT, M (i) AbpXKasw,
U3NOXEHN Ha NPOTMBOpEYMBM pexnmu. [oBeye nHdopmauma MoxeTte Aa Hamepute B [NonuTykaTta 3a usknoyBaHe 3a
¢oHOOBE 32 OTTOBOPHO MHBECTMPAHE.



OcBeH TOBa, OCHOBHUTE HEONaronpuaTHU Bb3AENCTBUS BbPXY (DaKTOpUTe 3a YCTOMYMBOCT CE OTYMTAT KOCBEHO 4Ype3
MonuTtukaTta 3a rmacyBaHe U aHraxupaHe ypes3 nbiHoMowHNk Ha KBC Asset Management NV.

MbAHMAT nperneq Ha nokasaTenute 3a HebnaronpusaTHO BbL3AEWCTBUE BbPXY PakTopuTe Ha yCTOMYMBOCTTA, KOWUTO
noAadoHABLT MOXE Aa B3eMe npeasus, € BKNoYeH B npunoxeHne 1 kbm [enermpan pernament (EC) 2022/1288.

OT nogdoHaa ce M3KMYBaT KOMMNaHUM, KOUTO CEPMO3HO HapyllaBaT OCHOBHWUTE A0OPW MPaKTWKM MO OTHOLUEHWE Ha
€KOMNOrMyH1Te, coumanHuTe 1 ynpaBneHCKUTE BbMNPOCU, KAaKTO € OLeHEeHO OT npuHuunuTe Ha [nobanHua gorosop Ha
OOH. Mo6annuat goroeop Ha OOH e dopmynupan geceT BOAELM MPUHLMNA HA YCTOMYMBOCT MO OTHOLUEHWE Ha
npaBaTa Ha 4YoBeka, Tpyaa, OKonHaTta cpefa u 6opbata ¢ KopynumsaTa, 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 OUNCP 3a MHOroHauuoHanHm komnasum n PekoBogHute
npuvHumnu Ha OOH 3a Gu3Heca 1 npaBaTa Ha YoBekKa.

MoadoHabT ce aHraxupa ga cnas3sa GyksaTa u gyxa Ha Bceobuwata geknapauums 3a npaeaTa Ha 4oBeka Ha OOH;
NPUHLMNUTE, OTHACSLLM Ce 4O OCHOBHWUTE NMpaBa B OCEMTE OCHOBHM KOHBEHLMM Ha MexayHapoaHaTta opraHusauus Ha
TpyAda, KakTo ca U3NoXeHu B [leknapaumsita 3a OCHOBHUTE NPUHUMNKX U NpaBa npu paboTta; Jeknapaumsita Ha OOH 3a
npaBaTa Ha KOPeHHOTO HaceneHune; GputaHckmsa 3akoH 3a 6opbaTta CbC CbBPEMEHHOTO POGCTBO U APYTY MEXAYHAPOOHM
W pervoHarnHu [OoroBopy 3a MpaBaTa Ha YoBeka, CbAbp)Kally MeXxOyHapoAHO Mpu3HaTKM cTaHgapTh, KOUTo GusHec
cekTopbT TpsibBa ga cnasBea.

KBC Asset Management NV oueHsiBa BCUYKM KOMMNaHUK, BKNoYeHU B ,Cnucbka Ha npaBaTa Ha YyoBeka“ Ha [pynarta
KBC, KaKTo 1 BCUYKM KOMMNaHUW, OTTOBapSALLN Ha KpUTEPUUTE NO-A0MY:

® B/ICOKa UM Cepno3Ha OoueHKa Ha nNpoTtnBopeYvndaTa, CBbp3aHu C nNpaBaTa Ha YoBeKa, 3a nogotpacnunTte, 3a KOUTo
npaBaTa Ha YoBekKa ce CHUTAT 3a BUCOK UM CEPUO3EH PUCK;

® CEepPUO3Ha CTeneH Ha NpoTUBOPEYNBOCT, CBbp3aHa C NnpaBaTa Ha YoBeKa, 3a BCUYKK OCTaHalnn noaoTpacnu.

Bb3 ocHoBa Ha Ta3u oueHKa ce npeanpuemaTt MoAXOASLM MEPKW, BapupaliM OT aHraxupaHe CbC CbOTBETHUTE
KoMnaHum 0o npogaxba Ha no3uunn. MNoseye nHpopmauua 3a MNMonuTukaTa 3a NpaBaTa Ha YoBEKa MOXeTe ja HamepuTe
Ha https://www.kbc.com/en/corporate-sustainability/setting-rules-and-policies > Limiting our adverse impact > KBC group
Sustainability Policies > Human Rights, UN Global Compact and Modern Slavery Act > KBC Group Policy on Human
Rights.

EKONOrM4Hu" Unu couunanHu XxapakTepucTuku Ha couHaHCOBUS NPOAYKT
Toaun noadoHg

- HacbpyaBa MHTErpupaHeTo Ha YCTOWYMBOTO Pa3BUTME B YMpPaBMEHCKUTE pELUEeHUs Ha eMUTEHTUTE (KoMnaHuwm,
npaBuTENCTBa, HagHaAUWOHaNHN 3a4bIDKEHV Nuua U/MnuM areHuuun, CBbp3aHu C NpaBUTEnNcTBaTta), kaTo npeanodmrta
eMUTEHTU ¢ no-gobpa ESG oueHka (Ha pucka);

- HacbpyaBa CMeK4YaBaHeTO Ha NocrneguumuTe oT U3MEHEHWETO Ha KMmaTa, KaTo nNpeanovymTa eMUTEHTU C MO-HUCHK
WHTEH3UTET Ha NApHMKOBUTE ra3oBeHa NapHUKOBUTE ra3oBe, C Lien NOCTUraHe Ha npeaBapuUTenHO onpeaeneHa uen 3a
WHTEH3UTET Ha NapHUKOBUTE ra3oBe;

- nogkpenst yCTOMYMBOTO pasBuUTUE, Ypes ,yCTONYMBY MHBECTMLMK® B CbOTBETCTBUE C Yn. 2(17) SFDR.

- YcTomumBUTE MHBECTULIMM LLIE CE CbCTOAT OT (i) obnurauum, KOUTO hMHAHCMPAT 3eNeHN U/UNKU coLmarnHn NPOeEKTH 1
(i) MHBECTNLUMM B EMUTEHTU, KOUTO JOoMpUHAcAT 3a nocturaHeTo Ha Llenute Ha OOH 3a ycTonumBo passuTtue, Mroc
WHCTPYMEHTU, MPUCBbAEHW C eTukeTa ycTonumBo passutme” oT KBC Asset Management NV no npenopbka Ha
KoHcynTaTvBHMSI CbBET 3@ OTFTOBOPHO MHBECTMPAHE.

3a Ta3u nocnegHa kateropus nHBecTuuun (i) obadve He e onpegeneH 06BbP3BALL, MVMHUMANEH NPOLEHT, BLMPEKU Ye Te
[ONPUHACST 3a NOCTUraHeTO Ha MUHUMASTHUSA NPOLEHT Ha ,yCTONYMBU MHBECTULMM® 3a TO3M NOAGOHA,.

Moseue nHpopMauusa 3a uenute Ha noadoHaa e AocTbNHa Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka
¢ yctonumnsocTtTa®, Mpernen Ha ESG uenute 3a MHTEH3UTET Ha NapHUKOBUTE ra3oBe M YCTOMYMBO pasBUTUE.

MHBeCTMLIMOHHA cTpaTerus

ObwaTa MHBECTULUMOHHA cTpaTerns Ha noadoHaa e onucaHa B npocnekta nog 3arnaeue ,MHdopmaumnst OTHOCHO
MoadoHag OBB Ekcneptina CunHo OuHamuueH TonepaHteH OTtroBopHo WMHBecTupalw”, pasgen ,MHBeCTMUMOHHA
nonutuka Ha MnaeBHua nogdoHa”.

B pamkuTe Ha orpaHudeHunsTa, onncaHn B obLiaTa MHBECTUUMOHHA cTpaTtervns, noadoHAbLT npecneasa (MPSKO unm
HENpPsIKO) OTFTOBOPHM MHBECTULIMOHHM LIENN Bb3 OCHOBA Ha AyanucTUYeH noaxon: oTpuuaTteneH nperne u MeTo4onorns
3a nosnoxuTteneH nogodop.

MoadoHOBbT HacbpyaBa KOMOMHAUMSATA OT E€KONMOMMYHM U COLManHW XapakTepUCTUKM M BbMPEKM Ye Hama 3a uen
YCTOMYMBU UHBECTULINW, TOW MHBECTUPA MUHUMANEH AN OT aKTUBUTE CYM B MIKOHOMUYECKN LENHOCTU, KOUTO AONPUHACAT
3a NOCTUraHeTo Ha EKONOrMYHU UK coumanHn uenm (T.e. ,yCTOMYUBU MHBECTMLUK).

EmnTeHTUTE, B KOMTO TOW MHBECTMPA, TpsibBa Aa cnengaT Ao6pW NpakTUKK Ha ynpaBreHue.

He e nsknio4eHo BpeMeHHO Aa 6baaTt HanpaBeHW MHOMO OFpaHNYeHn MHBECTULMKN B aKTUBW, KOUTO BEYE He AONpUHacAT
3a NOCTMUraHeTO Ha EKONOrMYHUTE NN CoLManHnTe Lienm, HacbpyaBaHu OT NoadoHAa.

Hapen ¢ Apyroto, ToBa MOXe [a Ce AbJDKM Ha BbHLWHM OBCTOSTENCTBA, MPELUHM OaHHM, KOPNOpPaTUBHU CbOUTUS U
aKkTyanusauum Ha kputepuuTe 3a nperneq. B Te3n cnyvan BbNpoOCHUTE akTUBM e 6baaT 3aMeHEHN ¢ NO-NoAXOAsILUM
aKTMBU Bb3MOXHO Han-0bp30, KaTo BMHaru ce B3ema npeasua e4UHCTBEHO MHTEPECHT Ha MHBECTUTOpPA.

[MoBeye MHOpMaLMa MOXeTe Aa HaMepuTe B MPOCMNEKTa Npy Bb3MOXHUTE U3KITHYEHMS, ONMCaHN B MPOCNEeKTa nog
3arnaesve ,MHdopmauma otHocHo [loacdoHn OBB ExkcneptUind CunHo [OuHamuyeH TonepaHteH OTroBopHO
MuBecTupawy’, pasaen ,MIHBeCTULUMOHHA NonnTuka Ha nasHus nogdoHa”.



https://www.kbc.com/en/corporate-sustainability/setting-rules-and-policies.html
http://www.ubbam.bg/

MeHnaxbpbT Ha oHAa eXeQHEBHO U HEMPEKbCHATO creau 3a crna3BaHeTO Ha PUCKOBWUTE NUMUTU M 3a TOBa, Ye
TEKYLLUTE EKCMO3NLMM Ha NopTdenna He ce OTKINOHABAT OT LienuTe, NPeAnoXeHn OT MHOFOCUIHaNHUa Mogen, ¢ noBeye
OT npenBapuTeNnHO YyCTaHOBeHaTa npuemnuBa rpaHuua. AKo e HeobXxoauMO MpeHacTpolBaHe KbM LUenTa, TO
06UKHOBEHO Ce M3BBbpLUBA Ype3 M3MOM3BaHe Ha (hoYbpcy, 3a Aa ce HamansT 40 MUHUMYM Pa3xoauTe No TpaHCaKLUus.
B ponbnHeHne, CbOTBETCTBMETO C AONYCTMMUTE Chepun 3a OTFTOBOPHM MHBECTULIMU Ce rapaHTMpa No BCSKO BpeEME 4pes
M3Mon3BaHeTO Ha NpaBuiia 3a CbOTBETCTBME, HAaNOXEHN B cMcTeMaTa Ha poHT oduca.

OTpuuatenHuaT nperneg u MeTogonornaTa 3a NonoXxuTeneH nogdbop ca 3aabimKUTENHUTE eNeMeHTH Npu nogbopa Ha
WHBECTULUN 3@ NOCTUraHe Ha BCSAKa OT €KOMNOrMYHUTE UMK COLMAariHN XapakTepUCTMKN, HacbpyaBaHu oT noadoHaa.
KakTo e noco4eHo no-rope, pe3yntaTbT OT OTpULaTENHNS Npernes o3Hadasa, 4e nogdoHABLT NpeABapUTENTHO U3KIoYBa
€MUTeHTUTEe OT Habopa OT OTFOBOPHU MHBECTULIMM, KOUTO HapyLlaBaT NONMTUKaTa 3a U3KMYBaHe, NpUNoXxnva 3a To3m
noadoHa.

MeTtogonorus 3a nonoxureneH noabop

MoadoHABT LWe HacbpyaBa MHTErpPUpPaHETO Ha YCTOMYMBOTO pas3BUTME B MONMUTUYECKUTE PEeLLeHUS Ha eMUTEHTUTE
(koMnaHuKM, npaBWTencTBa, HagHaUMOHaNHW 3a4biDKEeHN nuvua U/Mnu areHumn, CBbp3aHu C npasuTenicTeaTa), KaTo
npeanoymMta emuTeHTn ¢ no-gobpa oueHka Ha ESG (pucka), 1 LWe HacbpyaBa CMEKYaBaHETO Ha M3MEHEeHMEeTO Ha
KnMMaTa, Kato npeanoynta eMUTEHTU C MO-HUCBbK WHTEH3WTET Ha MapHUKOBUTE ras3oBe, C Len nocTUraHe Ha
npeaBapuTenHoO onpeaeneHa Luen 3a MHTEH3WTEeT Ha napHuKoBuTe rasose. [oadoHABLT We noakpens n yCTOMYMBOTO
pasBuTUE, KaTo BKMOYBA EMUTEHTU, KOMTO AOMNPUHACAT 3a nocTuraHeTo Ha LlenuTe 3a yctonumeo passutue Ha OOH, 1
KaTo Hacbp4aBa npexoa KbM NO-yCTONYMB CBAT Ypes3 obnuraummn, uHaHcupaLum 3eneHn n/mnm coumanHm NpoeKTu.

MoBeue nHpopmauusa 3a uenute Ha nogdoHaa e AocTbnNHa Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka
¢ yctonumsocTtTa®, Mperne Ha ESG uenute 3a MHTEH3UTET Ha NapHUKOBUTE ra3oBe M YCTOMYMBO pasBUTUE.

YeTupute npyHUMNA NO OTHOLUEHME Ha J00puTe ynpaBreHCKU NPaKTUKK, T.e. i) CTabunHn ynpaBneHcKn CTPyKTypw, ii)
OTHOLLEHMS Ha CRYyXUTenuTe, iii) Bb3HarpaxxgeHwe Ha nepcoHana v iv) cnaseaHe Ha AaHbYHOTO 3aKOHOAATENCTBO, Ce
B3emMaT npedBwa Mpw oTpuuaTenHWs nperned, nNpyv KOWTO MoAdOoHABT W3KMYBa E€MUTEHTW, KOUTO HapyliasaT
nonuTUKUTE 3a M3KNioyBaHe. B gonmbnHeHne KbM M3KIIOYBAHETO HA EMWUTEHTU, yyacTBalLym B onpederneHn AenHocTy,
TO3M npernen CobUo Taka rapaHTmpa, 4e eMUTeHTUTe, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE NpUHUMMNK Ha ona3BaHe
Ha oKomnHaTa cpefa, coumanHaTa OTrOBOPHOCT M JOBPOTO ynpasneHne, ce U3KMIoYBaT Ypes OLeHKa Ha NpoTMBOpeYmnsTa
W Ypes oLeHKa Ha KomnaHuuTe, 6asnpaHu B ObpxaBu, KOUTO HACbPYABAT HEMOSAMHN AAHBYHN NPaKTUKW.

Ha yacTHuTe emuTeHTU ce onpeaens ESG oueHka Ha pucka. NokasaTtenuTte, U3MNon3BaHU Npu Tasun oueHka, Bapupar B
3aBMCUMOCT OT MOACEKTOpa Ha KoMnaHuaTa, HO AOOpOTO ynpaBneHue BuHarM ce B3emMa npensua. Msknwousat ce
komnaHum ¢ ESG oueHka Ha pucka, no-sucoka ot 40, Bb3 OCHOBa Ha AaHHWM OT AOCTaB4yMKa Ha AaHHu Sustainalytics..
.CneumanHu nsknioYeHnst Ui OTKNOHeHUs MoraTt Aa 6baaTt NpUnoXeHu KbM onpeneneHn kKoMnaHum no npenopbka Ha
KoHcynTaTvBHMUSI CbBET 3@ OTFTOBOPHO MHBECTMPAHE.

Osn Ha HBecTUUMUTE

MoadoHABT MOXe Aa MHBECTMpa B LEHHW KHWXAa, MHCTPYMEHTW Ha MapuyHusA nasap, AAnoBe Ha npenpusTvs 3a
KONMEKTUBHO MHBECTUPaHe, Aeno3nTn, MHaHCOBW AepuBaTU, NMNKBUAHN aKTUBU U BCUYKM APYTN MHCTPYMEHTU, LOKOIKOTO
TOBa € paspeLUeHO OT MPUoXMMUTE 3aKOHW M pa3nopedbu u cboTBETCTBA Ha npeameTa, onucaH B MpocnekTa noj
sarnasve ,MHdopmauma otHocHo [MogdoHa OBB Ekcneptinz CunHo [OuHamuueHn TomnepaHTeH OTroBOpHO
WuBectnpaw®, pasgen ,MIHBeCTMLMOHHa nonutrka Ha MnasHusa nogdoHa.

B pamkute Ha Te3u kateropum AONyCTMMMK akTMBM NoadoHOBT uma 3a uen Aa vHeectupa noHe 80% OT akTneuTe B
aKT1BW, KOUTO HacbpyaBaT EKOSIOMMYHU UM COLMANHN XapaKTePUCTUKN.

KOpI‘IOpaTI/IBHVI MHBECTULUUN N NHBECTULIMN B ObPXXaBHU KHXKA B EMUTEHTU, KOUTO NpeMUHABAT OoTpuuaTenHua npernen
1 AonpuHacAaAT 3a noHe eauH CFIELI,I/ICbMLIEH nonoXxwuTeneH I'IO,EI,60p Ha meToaonornata 3a OTroBOpHO MHBECTUpaHe, ce
cyuTaT 3a ,akTuBu, Hacbp4aBalln €KONorM4yHn U counanHum XapaKTepI/ICTVIKI/I“.

(CpoyHuTe) peno3ntu ce knacuduumpaTt KaTto ,HacbpyaBally EKOMOrMYHU W COUMArHM XapakTepUCTUKM®, ako
KOHTpareHTUTEe MpemMuHaT MONMTUKaTa 3a W3KIHYBAHE 3a KOHBEHUMOHanHU (oHaoBe U hOHAOBE 3a OTFOBOPHO
WHBECTUPAHE 1 NnonuTukaTta 3a U3knvBaHe 3a hoHA0BE 3a OTFTOBOPHO MHBECTUPAHE U Ca B HETHO CbOTBETCTBUE C NOHE
efHa oT nbpBuUTe netHageceT uenu Ha OOH 3a ycTonuynBO pasBuTUE. Te3n KOHTPareHT! ca HeTHO CbrnacyBaHu C
nbpeuTe 15 Lenu Ha OOH 3a ycTonunBo pa3suTre, ako MMaT NoHe eavH +2 HeTeH pe3ynTaT 3a CbrnacyBaHe No HAKOS
ot nbpeuTe 15 LIYP B MSCI.

MoBeye mHpopmauus 3a MSCI Net Alignment Score moxe ga 6bae HamepeHa B MHBECTMLMOHHAaTa MONWTUKa 3a
¢oHA0BE 3a OTFTOBOPHO MHBECTUPAHE, KOATO € AoCTbMHa Ha www.kbc.be/investment-legal-documents

> IHBECTMLMOHHA NonuTMKa 3a hOHAOBE 3a OTrOBOPHO MHBECTMpPaHe 1 Ha www.ubbam.bg, ctpaHuua ,OnoBecTsiBaHe
BbB Bpb3Ka C ycTonumBocTTa“, IHBeCTMUMOHHA NonuTuka 3a poHaoBe 3a OTFOBOPHO MHBECTMPAaHE.

CneposatenHo, noadgoHabT we mHeectupa makcumym 20,00% OoT cBouTE akTMBWM B TEXHUYECKUM WHBECTULUW, KaTo
napuyHu cpeacTsa U gepmsaTu, W akTUBY, B KOUTO NOAGOHALT BPEMEHHO MHBECTMPA Crnea nnaHvpaHa akTyanusaums
Ha gonycTumarta BCereHa, KOATO onpenens Kou akTMBU HacbpyaBaT EKONOMMYHN U/MNn CouMarnimn XxapakTepucTuku, 3a
KOUTO HAAMA EKOSMOMMYHU UM coumannHm rapaHuuun. NMogdoHabT MOXe Aa AbPXWM UNKM Aa MHBECTMpa B Te3n BUOOBE
aKkTuMBu, 3a ga NocTurHe MHBECTULMOHHUTE CU Lenu, Aa Aveepcuduumnpa noptdenna, 3a uenute Ha ynpaBneHneTo Ha
NMKBUOHOCTTA U 33 XeM)XXMPaHe Ha PUCKOBE.

[epviBaTBUTE Ce M3MNON3BaT 3a NOCTUraHE Ha MHBECTULIMOHHU LENN U 32 XeOXXMpPaHe Ha PUCKOBE, KAKTO € MOCOYEHO B
npocnekta nog 3arnaeue ,MHdopmauma otHocHo [MNoadoHa OBB Exkcneptind CunHo [OuHamuueH TonepaHTeH
OTroeopHo VHBecTmpaly®, pasaen ,IHBECTULMOHHA NonuTuka Ha nmasHua nogdoHa”.

MHBecTMUMMTE B AEpPMBATUBK HE CE U3MON3BAT 3a HAacbpyaBaHe Ha EKONTOMMYHN UK COLMarHN XapakTePUCTMKN N CbLLO
Taka HaAMa Aa UM NoBnUSAT.

OcBeH ToBa NoadoHABT ce 3agblihkaBa Aa uHsectupa noHe 20% OT akTMBUTE B ,yCTOMYMBU MHBECTULMM® CbIMACHO
onpegeneHneTo Ha uneH 2.17 SFDR. [MoggoHabT uHBectupa Haun-manko 1,00 % B ycToMuvMBM WMHBECTULMM C
€KOJIOrMYHa Lierl, KOUTO He ca NpuMBeaeHM B CbOTBETCTBUE C TakcoHomusita Ha EC, n muHumym 1,00 % B ycTOomumBm
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WHBECTWLMM CbC coLnarnHa uern.
LlenTa no oTHOLLEHWE Ha YCTONYMBUTE MHBECTMLMM 3@ TO3M NOAMOHA € paBHa Ha CymaTa OT MHBECTULMUTE, KOUTO ce
cuuTar 3a "yctonumBn" Bb3 OCHOBA Ha NybnmnKyBaHaTa METOAONOMMS 3a NPUHOC 3a nocturaHe Ha Llenute Ha OOH 3a
yCTOWYMBO pasBuTHe, NMOC MHBECTULMKN B 0Bnuraumm, KOMTo MoraT Aa ce cumTaT 3a obnuraumm, MHaHcupaLuy 3enexn
n/vnu coumanHn NPoeKTU, MIC MHCTPYMEHTU, KOUTO ca Knacuduuupann kato "yctonumsn" ot KBC Asset Management
NV no npenopbka Ha KOHCynTaTUBHWNSA CbBET 3a OTFTOBOPHO UHBECTUPAHE.

OcBeH TOBa Ce cuuTa, Ye KOMMNaHUUTE, YNMTO NPUXOAN Ca NPUBEAEHN B CbOTBETCTBME C pamKaTa Ha TakCoHOMUATa Ha
EC cnopepn aaHHM Ha Trucost, gonpuHacaT 3a yCcTon4MBOTO passuTme. IHCTPYMEHTUTE Ha KOMNaHUMTe, KOUTO OTroBapAT
Ha Te3n M3NCKBaHWs, ce Hapuyat "yCToMuMBKM MHBECTUUMK" cbrnacHo 4neH 2.17 ot SFDR. lMNMoseye nHpopmaumns 3a
npoueHTa B nopTdenna, KOUTo ce cymTa 3a "yCTONYMBM MHBECTULMW C EKONOTrMYHa Lier, NpMBEeAeHa B CbOTBETCTBUE C
pamkata Ha TakcoHomusaTa Ha EC", 6asupaHm Ha TO3n KpuTepuii npe3 nepuoda Ha AoknagsaHe, Moxe Aa 6bae
HamepeHa B rofAuLLIHUTE OTYETU Ha TO3M NoAdOHA.

MOHUTOPUHI HA eKOJIOTMYHUTE UM COLMaNHUTE XapaKTepPUCTUKHU

EkonormyHuTe Mnu coumanHnTe xapakTepucTukn Ha nogdgoHaa ce Habnogaear Ypes npaBuia 3a CbOTBETCTBUE Npeau
W crieq CKNIOYBaHETO Ha caenkaTa BbB BbTpellHuUTe npouecn Ha KBC Asset Management NV.

MeHnaXbpbT Ha oHOa eXeaHEeBHO M HEMPEeKbCHATO Cneau 3a Cnas3BaHEeTO Ha PUCKOBUTE NUMUTU M 3a TOBa, 4e
TEKyLLUTE eKCro3numm Ha nopTdpenna He ce OTKMOHSBAT OT LienuTe, NpearioxXeHn OT MHOrOCUIHanHust Mogen, ¢ noseve
OT NpegBapuTENHO yCTaHOBeHaTa npuemnuea rpaHuua. Ako e HeobxogMMo npeaganTMpaHe KbM LienTta, To 06MKHOBEHO
Ce U3BbpLLBA Ype3 M3non3eaHe Ha hrYbpcy, 3a Aa ce HaManaT 40 MUHUMYM pasxoauTe Mo TpaHCcaKums.

B ponbnHeHne, CbOTBETCTBMETO C AONYCTUMUTE Chepyn 3a OTFTOBOPHM MHBECTULMK Ce rapaHTMpa Mo BCSKO BpeMe vpes
M3Mon3BaHeTo Ha NpaBuna 3a CbOTBETCTBME, HAaNOXeHN B cucTemaTa Ha poHT oduca.

MeTogonorumu

(1) NokasaTrenu, cBbp3aHu ¢ ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPUpPaHETO Ha YCTOMYMBOTO PasBUTUE B MONUTUYECKUTE PELLEHUS] HA EMUTEHTUTE Ce U3MEPBa Bb3
ocHoBa Ha ESG oueHka (Ha pucka). Tasn oueHka npeacrtaBnsisa obobuieHaTa oueHka Ha pe3ynTatute Ha adeHo
npeanpusiTue Mo OTHOLUEHME Ha OBLWMUTE EKONOTMYHI, COLMAnHW u ynpaeneHcku Temu. OCHOBHUTE (hakTopuy B OCHOBaTa
Ha kpuTepumuTe 3a ESG ca:
* B cnyvay Ha MHCTPYMEHTK, n3gageHn oT KOMMNaHuu:

O 3auyvTaHe Ha okonHaTa cpefa (Hanp. HamansBaHe Ha eMUCUMTE Ha MapHUKOBW rasoBe);

O BHMMaHue KbM OBLLECTBOTO (Hanp. YCMOBUS Ha TPY4 Ha CAYXUTEnuTe); n

O KOoprnopaTuBHO ynpasrieHue (Hanp. He3aBMCUMOCT M pa3Hoobpasne Ha CbBeTa Ha AUpeKTopuTe).

Han-manko 90% OT kopnopaTUBHUTE UHBECTULMK B NopTdenna, uamepeHn Ypes ynpaensiBaHu akTuemy, TpsibBa ga umat
ESG oueHka Ha pucka.

ESG oueHkaTa Ha pucka e Msipka 3a eKONormyHnuTe, coumanHute u ynpasneHckute (ESG) puckoBe Ha npeanpuaTmeTo.
3a ga ce onpegenu Tasu oueHka, ce B3emart npeaBug CbOTBETHUTE KIKOYOBU BbMNPOCK, CBbP3aHu ¢ ESG, 3a cboTBETHUS
NOACEKTOP, KAaKTO N Ka4eCTBOTO Ha YNPaBMNEHCKUS EKMM HA KOMMaHUATA M BCUYKU Bb3MOXHW NMPOTUBOPEYMS, CBbP3aHN
¢ ESG, B kouto komMnaHusTa e yyacteana B 6nm3koto muHano. ESG oueHkaTa Ha pucka 3a kOMNaHuMTe M3mepsa
pasnukaTa Mexay ekcrnosuuuata Ha komnaHuaTa Ha ESG puckoBe, CBbp3aHM C HEMHUSA CEKTOpP, U CTEMEHTa, B KOATO
KOMNaHusaTa xemxupa 1esum puckose. KonkoTto no-Hucka e ESG oueHkaTa Ha pucka Ha komnaHusTa no ckanara ot 0 go
100, TonkoBa no-manbk € pUcKbT 3a ycTonymBocTTa My. ESG oueHkaTa Ha pucka 3a KOMNaHMUTE ce OCHOBaBaT Ha
AaHHW, NPefoCTaBeHN OT AOCTaBYMKa Ha AaHHM Sustainalytics.

B ponbnHeHue KbM U3KMHYBAHETO HA KOMMAHUKUTE CbC CEPUO3EH PUCK, CBbp3aH ¢ ESG (T.e. oueHka Ha pucka, CBbp3aH
¢ ESG > 40), noacdoHabT We HacbpyaBa Han-4o0puTe NpakTuKW, KaTo M3non3ea obLua oLeHKa Ha pucka, CBbp3aH C
ESG, kosiTo e ¢ 10% no-Hu1cka oT Tasu Ha LeneBoTO pa3npeaeneHne, onmcaHo B NpocnekTa nog 3arnasue ,MHdgopmaums
oTHocHo [MogdoHa OBB Ekcneptin3d CunHo [OuHamuuyeH TonepaHTeH OTtroBopHo WHBecTupaw”, pasgen
LMHBECTULMOHHA nonuTrKka Ha TnaBHMs nogdoHa’.

*B cnyqa|7| Ha MHCTPYMEHTU, eEMUTUPAHN OT HaUuMOHANHW npaBuUTencTea, HagHauMoHanHn AnbXHUum n/vnu areHuun,
CBbp3aHu C npasButencrearta, net cTbnba, KaTo Ha BCEKM OT TAX Ce JaBa eQHAKBa TEXECT:

O 06LWM MKOHOMWUYECKM pe3ynTaTh U CTabUMHOCT (Hanp. KAa4eCTBO Ha MHCTUTYLMUTE U NPaBUTENCTBOTO);

O coumanHo-MKOHOMMYECKO pa3BuTHe ¥ 3apaBe Ha HaceneHneTo (Hanp. obpasoBaHKe 1 3aeTocT);

O paBeHCTBO, cBOOOAA M MpaBa Ha BCUYKMN FpaxaaHu;

O nonuTMka B obractTa Ha okonHaTa cpefa (Hanp. M3MeHeHve Ha Knvumara); U

O CUIYPHOCT, MUP N MEXAYHAPOAHWN OTHOLUEHUS.
Tesn cnucbum Ha dhakTopuTe, 3anerHanu B ocHoBaTta Ha kputepunte 3a ESG, He ca nsyepnatenHu u morat ga 6wvaat
NpoOMeHAHM nNog Haa3opa Ha KOHCyJ‘ITaTI/IBHVIﬂ CbBeT 3a OTTOBOPHO UHBECTUPAHeE.
KBC Asset Management NV npucBosiBa oueHka ESG Ha Han-manko 90% OT MHBECTULMWTE B ObPXaBU B paMKUTE Ha
nopTdonnoTo, N3MEPEHO Ype3 ynpaBnsBaHUTE aKkTUBMN.
ESG oueHkaTa 3a AbpxaBuTe oLeHsiBa OOKONKO Aobpe ce MpeAcTaBAT NyornvyHWTE MOMUTMKM Ha AbpXaBuTe No
OTHOLLEHVEe Ha OKomnHaTa cpefa, coumanHata cdepa n gobpoto ynpaeneHue. KonkoTto no-eucok e ESG oueHkata Ha
AafeHa gbpxasa no ckanata ot 0 go 100, TonkoBa NoBeYe TS € aHraxupaHa ¢ yCTOM4MBOTO passuTtue. B gonbnHeHve
KbM M3krtouBaHeTo Ha 10% OT AbpKaBuTe C HaN-MNOL PENTUHT, NOAMOHABLT LWe HacbpyaBa Han-4obpuTe NPakTUKK, KaTo
n3nonsea obw, pesyntat 3a ESG, konto e ¢ 10% no-gobbp oT pedepeHTHUss NopTdenn oT rmobanHn ObpXaBHU
obnuvrauum (CbCTaBeH OT criegHnTe pedepeHTHN NokasaTtenu: 67% pa3suTn nasapu: J.P. Morgan GBI Global Unhedged
EUR Index n 33% passuawium ce nasapu. J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR Index).
3a pa ce nsuncnu ESG oueHkata (puck) Ha HUBO NopTdhenn, ce B3eMa NpeaBua cpeaHonpeTerneHara CToMHocT Ha ESG



OLeHKMTE (PUCK) Ha no3uummuTe B NnoadoHaa. TEXHUYECKM eNneMeHTH KaTo NapuyHu cpeacTBa U AepuBaTh He ce B3emar
npeaBua, a CbLLO U KOMMNaHUM UNN ObPXKaBK, 33 KOUTO HsAMa HanuyHuM gaHHW. Ternara, n3nons3saHu Npy U34YMUCIeHNeTo,
3aBUCAT OT pa3mMepa Ha nos3muunTe B NogdoHaa, MPen3yncrieHn 3a Te3n erieMeHTy.

Llenute, cebp3aHu ¢ ESG, we 6baat oueHaBaHN exerogHo n moraT ga 6baaT kopurmpaHu. BuHuwHM obcTosTencTaa,
KaTo nasapHu OBWXEHUSA M akTyanu3aumu Ha gaHHu oTHocHO ESG oueHkaTa (Ha pucka), moraT ga goBefar Ao ToBa
WHBECTULMOHHWTE pEeLUeHNsa Oa He ycrneaT Aa NocTurHat Tasu uen. B TakbB cnyvan MHBECTULMOHHOTO peLleHue Lie
Obae aganTupaHo, 3a Aa NOCTUrHe OTHOBO LienTa B paMKUTE Ha CPOK, KOMTO OTYMTa Han-406pusa MHTEpeC Ha KNueHTa.
3a HagHauMoHanHuTe obnuraumm M3crnegoBaTerNiCKUAT eKuM No OTFTOBOPHO MHBECTMpaHe we onpeaenn ESG oueHka,
KOSITO € CpeAHOoMnpeTerneHa CTOMHOCT 3a CTPaHUTE YNeHKM, KaTo OLEHKUTE ce ONpeaensT OT NpaBaTa Ha rnac, BHECEHUS
KanuTan unv npoLeHTa Ha HaceneHueTo.

Moseue nHdopmaumsa 3a ESG oueHkaTa 1 KOHKpeTHUTE Lienu Ha noadoHaa MoxeTe Aa Hamepute Ha www.ubbam.bg,
cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka € yctonumocTtTa®, MNpernen Ha ESG uennte 3a MHTEH3UTET Ha NMapHUKOBUTE
rasoBe 1 yCTONYMBO pa3BuTue.

(2) NokasaTenu, cCBbp3aHU C UHTEH3UTET Ha NapHUKOBUTE ra3oBe

Llenta 3a HacbpyaBaHe Ha CMeKYyaBaHETO Ha MOCneauuuTe OT M3MEHEHMETO Ha KrnvMMaTta 4ype3 MpeanoynTaHe Ha
€MUTEHTU C MO-HUCBK MHTEH3WUTET Ha MapHMKOBWUTE ras3oBe, 3a [a ce MOCTUIHe NpeaBapuTENHO onpefeneHa uen 3a
WHTEH3UTET Ha NapHWKOBUTE ras3ose, ce npunara 3a noHe 90% oT noptdernna. Llenta He ce npunara 3a eMUTEHTH, 3a
KOWTO HAMa Harnu4yHN AaHHW.

[MpyHOCHT Ha eMUTEHTUTE 3a CMeK4YaBaHe Ha mocneauuMTe OT USMEHEHUETO Ha KnvMaTta ce M3MepBa Bb3 OCHOBA Ha
TEXHWUS UHTEH3UTET Ha NapHUKOBUTE rasoBe. 3a KOMNaHUUTE MHTEH3MTETBLT Ha NapHUKOBUTE ra3oBe ce onpeaens KaTo
abcontoTHUTE eMncKmn Ha NapHUKOBYW rasose (B TOHOBe ekBMBaneHT Ha COz), pasgeneHun Ha npuxogute (B MnH. USD).
3a obpxaBuTe TON Ce onpeaens KaTo eMncumnTe Ha NapHUKOBY rasose (B TOHOBe ekBuBaneHT Ha CO:z), pasgeneHu Ha
OpyTHMA BbTpeLleH NpoaykT (B MiH. USD).

Llenute 3a MHCTpyMEHTUTE, EMUTUPAHU OT KOMMaHUW, ce pasnuyaBaT OT Te3W 3a WHCTPYMEHTUTE, eMUTUPaHU OT
HaLMOHanHW NpaBUTENCTBA, HaAHALMOHAMNHN OpraHn3aumnmn U/vnm areHuMn, CBbp3aHn C NpaBUTENCTBA.

BbpodaT Ha ToHOBETE MAapHMKOBM ra3oBe, EMUTUMPAHN OT JAaOEHO NpeanpuaTme, e cymaTta OT:

* NpeKnTe eMUcMM Ha NapHUKOBW rasoBe, NPOM3THYaLLM OT COBCTBEHMTE OEVHOCTM Ha NpeanpuaTMeTo (MPUNoXHO
none 1); n

* HEMpeknTe eMncMM Ha NapHWKOBWM ra3oBe B pesynTaT Ha NpPOU3BOACTBOTO Ha 3aKkyneHa ernekTpoeHeprus
(npunoxHo none 2). Henpeknte emMncnm Ha NapHUKOBM ra3oBe, MPOU3TUYALLM OT AEWHOCTMTE Ha AOCTaBYMLN U KIIUEHTH,
HanpvmMep (NpuUNoXHO none 3), He ce BKMYBaT B cymaTa. N3uncnenusara Ha MHTEH3WTeTa Ha NapHUKOBMTE ra3oBe ce
OCHOBaBaT Ha JaHHK, nonyyeHu ot Trucost. B pamkute Ha nogdoHAa oueHkaTa Ha MHTEH3WTeTa Ha MapHUKOBUTE rasoBe
Bb3 OCHOBa Ha eMucuuTe OT MPUNOoXHO none 1 n NpunoxHo none 2 ce npuceosia Ha noHe 90% OT komnaHuuTe B
noadoHaa.

Llenta Ha nogdoHaa no OTHOLIEHME Ha WHTeH3WTeTa Ha MapHUKOBWUTE ra3oBe Ce Onpeaensi ¢ ABe Lenu, kaTo no-
CTpUKTHaTa OT ABeTe e onpeaenu npunoxeHara uen: 15% no-gobpo oT LeneBoTo pasnpenerneHme, KakTo e onncaHo
B npocnekta nop 3arnaesue WHdpopmauusa otHocHo [MNoacdoHn OBB Ekcneptn3 CunHo OuHamunyeH TonepaHTeH
OTroBopHo MHBecTupaly”, pasgen ,MIHBECTUUMOHHA nonuTuka Ha MnaBHus noadoHa” u HamaneHue ot 50% go 2030 r.
B CpaBHEHME C LeneBoTo pasnpeaeneHue B kpas Ha 2019r.

3a 2019 r. e BbBeaeHo He3zabaBHo HamaneHue oT 30%, nocrneaBaHo OT HamaneHwe oT 3% Ha roguwHa 6asa.
CpegHonpeTerneHata CTOMHOCT Ha nopTdenna we 6bae oueHeHa cnpsmo Tasu uen. IHTEH3UTETbT Ha NapHUKOBUTE
ra3oBe Ha paBHuLLEe MOPTENN ce M3YMNCnsiBa Bb3 OCHOBA Ha cpedHonpeTerneHata CTOMHOCT Ha WHTeH3uTeTa Ha
napHMKOBUTE ra3oBe Ha nosuuyunte B noadoHaa. MNpu ToBa n3dmncneHve He ce B3emMaT nNpeasua TEXHUYECKN eNeMeHTH
KaTo Mapu4HM CpeAcTBa M OepuBaTh, a CbLUO Taka Ce M3KMYBaT KOMMAHUKM, 3a KOUTO HsaMa gaHHu. OueHkuTe,
M3Mon3BaHu NPy N34YUCNEHNETO, 3aBUCAT OT pasmepa Ha nosvuuute B noadoHaa, npensyncneHn 3a nosuuunte 6es
AaHHu. [pyxecTBaTa, 3a KOUTO HAMa JaHHW, Ce BKIYBAT B OTpuuaTenHus nperneg n morat ga nonyyat obwa ESG
OLeHKa Ha pucka. BbHLWHKM 06CcTOATENCTBA, KaTO Na3apHU ABWXKEHMS U akTyanu3aumm Ha 4aHHUTE OTHOCHO MHTEH3nTeTa
Ha nNapHMKOBUTE ra3oBe, MoraT ga AoBeAaTt 4O TOBa MHBECTULMOHHUTE peLleHust Aa He nocTurHaTt Tasu uen. B Takbs
cny4van MHBECTULMOHHOTO peLleHne wWwe 6bae aganTupaHo, 3a Aa NocTUrHe OTHOBO LenTa B paMKMTE Ha CPOK, KOETO
OoT4MTa Han-gobpns MHTEPEC Ha KIMEHTA.

BposaT Ha TOHOBETE NapHMKOBM ra3oBe, OTAENEHN OT JaJeHa AbpXaBa, € cymaTa OT:

* eMUCUMUTE Ha MapHUKOBUTE ras3oBe B pe3ynTaT Ha BbTPELUHOTO NPOU3BOACTBO Ha CTOKM M YCMyrn 3a BbTPELLHO
noTtpebrneHune 1 3a N3HoOC; u

* eMuncunTe Ha NapHWUKOBU ra3oBe, NPOnU3THU4aLLM OT BHOCA HaA CTOKMU U yCnyrun 06paTHO B AbpXXaBaTa Ha Npoun3xoa.

KBC Asset Management NV Bb3npuema LIMPOK NOAX04 KbM NPaBUTENCTBO KaTO perynaTop Ha BCUYKN MKOHOMWUYECKN
AENHOCTU Ha TepuTopusaTa My. TepuTopuanHuTe eMMcun n emmcumTe, CBbpP3aHu C BHOCA, C€ OCHOBAaBaT Ha AaHHU OT
Trucost.

HanHuTe 3a BBl B MMnuoHu wwaTtcku gonapu ce OCHOBaBaT Ha AaHHM Ha MexayHapoaHus BanyteH doHg (MB®).
[MokasaTensaT 3a MHTEH3UTET Ha MapHUKOBUTE ra3oBe ce onpenenst 3a noHe 90% OT akTMBWTE B NoAdoHaa, KkaTo ce
U3KNoYBaT NapuUYHUTE CpeacTBa, AepuBaTUTe U Abpxasute 6e3 AaHHW. VIHTEH3UTETLT Ha NapHUKOBUTE ra3oBe Ha
paBHULLEe MopTdenn ce u3dncrnsiBa Bb3 OCHOBA Ha cpedHonpeTerneHaTta CTOMHOCT Ha MHTEH3UTETa Ha NMapHUKOBUTE
razose Ha nosvuunte B nogdoHaa. OueHkUTe, M3NON3BaHU NpY U3YNCNEHNETO, 3aBUCAT OT pasmMepa Ha nos3vuunTe B
noadoHaa, Nnpensyncrnenn 3a nosmuynnte 6e3 aaHHW. CTpaHuTe, 3a KOMTO HsIMa JaHHWU, ce BKIYBAT B OTpULaTenHus
nperneg u morat Aa nony4at obwa ESG oueHka.

Mo oTHOWeEHWE Ha AbpXxaBHUTE obnuraumm noadoHABLT CY NOCTaBSA 3a uen Aa nogodpu ¢ 25% Tekywmst pesynraT 3a
WHTEH3UTETa Ha MapHUKOBUTE ra3oBe Ha pedepeHTHMs nopTdenn oT rnobanHu gbpxaBHU obnuraunm (CbCTaBeH OT
cnepHute 6eHumapkoBe: 67% pa3suTu nasapu: J.P. Morgan GBI Global Unhedged EUR Index u 33% passuBaLuu ce
nasapu. J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR Index). ToBa nogobpeHnne 3aBucu oT
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perMoHanHoTo pasnpeaeneHne, KoeTo ce onpegensd ot 6qumapKa. BbHWHM 06GcToATENCTBA, KAaTo nasapHu ABMXEeHUA
M akTyanmi3auumm Ha JaHHU OTHOCHO MHTEH3UTEeTa Ha NapHUKOBUTE ra3oBe, Morat aa goseaart Ao ToBa MHBECTULIMOHHUTE
pelwleHna oa He NoCTUrHaT Ta3u uern. B TakbB cnyanl MHBECTULUMOHHOTO pellueHne e obae afjanTupaHo, 3a Aa NoCTurHe
OTHOBO LeNTa B paMKUTe Ha CpPOK, KOWTO OT4YMnTa Ha|71-,u.06pm;1 MHTEepeC Ha KNnneHTa.

3a HagHauuoHanHuTe obnurauun uscnegoBaTenckuaT ekmun 3a OTroBOPHO MHBECTMpPaHe Le onpedeny OueHka 3a
WHTEH3NTETa Ha NapHMKOBUTE ra3oBe, KOATO € cpegHomnpeTerfieHa CTOMHOCT 3a ObpKaBUTe YreHKW, KaTo Ternarta ce
onpegendr OT cunaTta Ha rnacosete, BHeECeHUA Kanutan unu npoueHTa Ha HacerieHneTo.

Llenute 3a MHTeH3UTeTa Ha NapHUKOBUTE ras3oBe ce HabntogaBaT M oueHsiBaT exerogHo. Llenute morat ga 6baar
npepasrnexaaHu B Nocoka Harope unv Hagony. Hanpumep, ako koMnaHumMTe U/unm obpxaBuTe He Nokas3BaT 4ocTaTbyeH
Hanpeabk B HAMansiBaHeToO Ha MHTEH3MUTeTa Ha NapHUKOBUTE ra3oBe 1 ako TOBa He MoXe Aa 6be KoOMMNeHCMpaHo Ypes
ontumusmpaHe Ha noptdenna, KBC Asset Management NV moxe ga 6bae npuHyaeHo Aa Kopurvpa uenTta B Nocoka
Harope. Bb3MOXHO e CbLo Taka B onpedernieH MOMEHT MHTEH3UTETA Ha MapHWKOBUTE ra3oBe Aa OOCTUrHE MO-HUCKO
HMBO MHOrO MoO-6BP30 OT OYakBaHOTO. KoraTo KOMnaHWWMTe U/MNn ObpXaBUTe NOCTUrHAT MHOro A06bLP Hanpeabk Mo
OTHOLLEHME Ha MHTEH3UTEeTa Ha NapHMkoBuTe rasoBe, KBC Asset Management NV 61 nckano ga moxe Aa crnegBa ToBa
yckopeHue B nopTtdenna. B To3n cnyyaw Lenta moxe ga 0bae KopurmpaHa B NOCoKa Hazony.

[MoBeue nHopmaLms 3a MHTEH3UTETA HA NAPHMKOBUTE ra3oBe U KOHKPETHUTE Lienu Ha noadoHAa MoXeTe Aa Hamepute
Ha agpec www.ubbam.bg, ctpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C ycTomumocTTa®, MNperneg Ha ESG uenute 3a
WHTEH3UTET Ha NapHNKOBUTE ra3oBe M YCTONYMBO pa3BuUTUE.

(3) NokasaTenu, cBbp3aHu ¢ uenu Ha OOH 3a ycTonumeo passutue

3a fga noakpenu yCToMYMBOTO pa3BuTue, NOAMOHABT Ce aHraxupa ga MHBecTMpa MUHMManeH Aan ot nopTdenna B
E€MUTEHTU, KOUTO AoNpuHacaT 3a nocturaHeto Ha Llenmte Ha OOH 3a yctonumBo passutue. Llennte Ha OOH 3a
YCTOMNYMBO pasBUTUE BKIKOYBAT KAKTO COLMArHU, Taka 1 eKONMorMyHu Lenmu.

OpyxecTBaTa, KOMTO JOMNPUHACAT 3a nocturaHeTo Ha Llenute 3a yctonumso pa3sutue Ha OOH, ce onpependar karto
TakuBa, KOUTO Ca B CbOTBETCTBME C MOHe efHa oT nmbpeBute 15 uenu 3a yctonumeBo passutne Ha OOH, kaTo
CblLIEBPEMEHHO HE Ca B HECBOTBETCTBME C HUTO €Ha OT Te3un Lenu 3a yctonunso passutme Ha OOH.

Cuuta ce, Ye KOMNaHUNTE OOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, koraTo noHe 20% OT NpuMXoauTe ca CBbp3aHu C
uenute Ha OOH 3a ycTtonumnBo passutme. [IeMHOCTMTE HA KOMNAHUUTE Ce OLEHSABAT N0 MHOXECTBO YCTOMYMBU TEMM,
KouTO MoraT aa 6baat cebp3aHu ¢ uenuTte Ha OOH 3a ycToumBO passuTtue.

[MpaBuTencTeaTa ce oueHsBaT No neTTe cTbNba, KakTo € onncaHo B ESG oueHkaTta, KOMTO CbabpXKaT noka3aTenu, Kouto
moraT Aa 6baat cBbp3aHm cbC 17-Te uenm Ha OOH 3a yctonumBo passuTve. AKO AafeHO NpaBUTENCTBO NOMy4n
AoctaTb4yHO Aobpa oLeHka No eAnH oT Tean CTbNboBe 1 He e 3HauYMTeNnHO no-cnabo no Apyrute cTbnbose, obnuraumnTe
Ha ToBa NPaBWUTENCTBO W HEroBUTE NOAMPAaBUTENCTBA U areHUMn ce CuYUTaT 3a MHCTPYMEHTU, KOMTO AOMNpUHAcCAT 3a
nocturaHeTo Ha Llenute Ha OOH 3a ycTounBo passutue.

3a fa ce cuuTa, Ye AageHa Abpasa gonpuHacs 3a nocturaHeTo Ha Llenvte Ha OOH 3a ycTtonumnBo passuTtue, T8 Tpsbea
[a oTroBapsi Ha cnegHVTE ABE YCIOBUS:

e [bpxaBaTa e npvBefeHa B CbOTBETCTBUE C KPUTEPUUTE 3a YCTOWYMBO pasBuTUE: MMa pe3yntaT oT noHe 80
TOYKM 3a eguH OT MNeTTe cTbrba M He € C MOo-HUCHK pe3ynTaTt oT 50 TOYKM 32 HUTO eduH OT ocTaHanuTe
cTbnbose;

e [bpxaBaTta He e uskr4deHa: T He ce Hapexaa cped 50 % oT Hal-NpOTUBOPEYMBUTE pexummn W otroBaps Ha
KpUTEepUnTE 3a cnasBaHe Ha ycTonumBuTe npuHumnu U He ce Hapexaa cpeq 10% OT cTpaHuTe ¢ Han-nowm
pesynTaTi OT udnaTa BceneHa.

CuuTa ce, Ye HagHauUMOHaNHUTe AbpXaBHU obnuraumm JONPMHACAT 3a NocTUraHeTo Ha Llenute 3a yctonumeo passutue
Ha OOH, ako e U3NbNHEeH eAuH OT CNeAHUTE KPpUTEPUK:

e [OHe MonoBuHaTa OT uyneHoBeTe My AonpuHacaT 3a Llenute Ha OOH 3a yctonunBo passuTUE (M3BLPLLEHA
oLeHKa No NpaBo Ha rnac/MbHO BHECEH KanuTan/npoLeHT oT HaceneHneTo (Mo peaa Ha HanuyHocTTa).

e MUCUATA Ha HafgHauUMOHarHaTa WHCTUTYUMS UMa yCTOMYMBA LEN WM MO-Manko OT MOMoBMHATa OT HeWHUTe
YrneHoBe nonazaTt B Hal-noLuarta NnofioBUHa Ha nperneaa 3a NpoTUBOPEYMBY PEXMMMU.

B ponbnHeHne, KBC Asset Management NV moxe ga npucbam eTukeT ,yCTOWYMBO pasBUTME® HA MHCTPYMEHTU Ha
KOMMaHuUM 1 nNpaBUTENCTBA, NO npenopbka Ha KoHCynTaTMBHUSA CbBET 3a OTrOBOPHO MHBECTMpaHe. Bbnpeku ToBa,
NpuCHXAaHeTo Ha eTuKeTa ,yctonumneo passutue” or KBC Asset Management NV Ha MHCTpyMEHTU Ha NpaBmTencTeara,
no npenopbka Ha KoHCynTaTMBHMSA CbBET 3a OTFTOBOPHO UHBECTUPAHE, € MHOTO PSAAKO.

Bb3MOXHOCTTa 3a OTKNOHEHWE OT pesynTatuTe OT BbTpewHus mogden Ha KBC 3a nperneg Ha AbpxkaBu e
npegHasHavyeHa rnaBHO 3a ObpXXaBW, KOUMTO Ca TOYHO Ha rpaHuuaTta ga MnoKpUsT, WKW C Manko He MNOKpuBar,
N3NCKBaHWATA, C Lien fa ce usberHat oHe3n ObpKaBu, KOUTo Buxa ,npeckoumnu’ netsaTta npes roauHuTe (T.e. rpaHUYHo
YCTOMYMBY UINTN HEYCTONYMBU UIK paspeLLIeHn) Aa BNM3aT U cnej Toea Aa u3nm3aT OT MHBECTULMOHHATA BCENeHa BCEKN
MbT KaTo LenTa e Aa ce usbsarHat TpaH3aKUMOHHU Pasxoau.

(4) NokasaTtenun, CBbLP3aHU C obnuraumm, Konto comHaHcuparT 3efleHM U/Mnu counarnHn NPoeKTU

3a ga Hacbpuu npexoda KbM MO-yCTOWYMB CBAT, NMOAMOHABLT Ce aHraxupa [a WHBECTMpa MUHUMArHa 4acT oT
nopTdenna B obnuraumm, rHaHcpaLly 3efieHn n/vnm coumarnHmn NpoeKkTu.

LlennTe ce npoBepsiBaT 1 oLeHaBaT exerogHo. Lienute moraT fa 6baaT npepasrnexaaHu B MOCOKa Harope unv Hagonny.
MuHMManHUAT NpoueHT obnurauun, oMHaHCUpaLLM 3eNeHN U/UNu coumarnin NPoeKkTM Moxe Aa O0bae npepasrnenaHx, 3a
Aa ce B3emaT npeasug no-ctpormte nsmckaxus, kouto KBC Asset Management NV xenae ga Hanoxu Ha noadoraa.
CnepoBaTenHo npepasrnexaaHeTo Wwe 3aBuck oT 6bAeLloTo pas3BuTe Ha cTpaTerusita 3a OTTOBOPHO MHBECTUPaHE, HO
CbLLUO TaKka u OT HanpeabKa, NOCTUTHAT OT KOMI'IaHI/II/ITe/}J,'bp)KaBI/ITe MO OTHOLWLEHUEe Ha yCTOI7ILWIBOCTTa.


http://www.ubbam.bg/

N3TOoYHMLM Ha AaHHU 1 o6paboTka
3a nocturaHe Ha eKONIONMYHUTE U CoLManHUTE XapakTepucTukM Ha nogdoHaa ce U3rnon3eaT cnegHuTe U3TOYHMLM Ha
OaHHK:

+ ESG oueHkaTa Ha pucka 3a KOMMaHUUTE Ce OCHOBaBaT Ha AaHHW OT JocTaByvka Ha paHHu Morningstar
Sustainalytics;

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

* UN3uncneHuaTa Ha MHTEH3WTETa Ha MAapPHUKOBUTE ra3oBe 3a KOMMaHWMTE M AbpXXaBUTE Ce OCHOBaBaT Ha OaHHM,
npegoctaseHn oT S&P Trucost.

* MopgenbT 3a onpegensiHe Ha MHCTPYMEHTUTe, KOUTO AONPpUHacAT 3a nocturaHeTo Ha Lienute Ha OOH 3a ycToiumso
passuTHe, e BbTpeweH. Ton usnonsea AaHHu ot Morgan Stanley Capital International (MSCI) u Morningstar
Sustainalytics, KbkTO 1 0T KOHCynTaTMBHWUA CbBET 3@ OTFOBOPHO MHBECTUPAaHE.

* MogentbT 3a ngeHTuguumMpaHe Ha obnurauunTe, KOMTo bMHaHCUpPaT 3eNeHN U/UNK COLMarnHN NPOEKTU, € BbTPELLEH.
Town nsnonssa gaHHu oT Bloomberg.

3a BCeku M3TOYHMK MoraT Aa 6baaT U3BbPLLUEHM HAKOMKO NPOBEPKY, 3a Aa Ce rapaHTpa Ka4ecTBOTO Ha AaHHWTe. Tesn
MpPOBEepKM MoraT da BKMOYBAT, HO He Ce OrpaHMyaBaT [0 MPOBEPKM Ha CriyyaHa u3Bagka oT Habopa OT AaHHW U Ha
OTKMOHeHunsTa oT Habopa oT aaHHn. KBC Asset Management NV cbLo Taka n3BbpLUBa HAKOM PbYHM NPOBEPKM Ha
Habopa OT AaHHW 1 NpaBu CPaBHEHWSA C APYrM AOCTaBYALM HA AAHHW.

3a pa obpabotBa gaHHuTe, KBC Asset Management NV, Hapen ¢ gpyru, pasunta Ha ESG Data Aggregator. Tosu
arperatop Ha ESG pgaHHu cvbupa ESG gaHHM OT BBHLUHM M3TOYHMUM Ha AaHHu (kaTo Morningstar Sustainalytics, S&P
Trucost n MSCI), kakto n ESG gaHHuM oT BbTpeLLHo npoy4yBaHe Ha KBC. Ha te3n cbbpanu gaHHn ESG Data Aggregator
M3BbPLLBA NPOBEPKM HA KA4eCTBOTO M Crie[ TOBa ' NPUCBOSsIBa, KaTo B3ema NpeaBu TsixHaTa kanuTarosa CTpyKTypa,
KbM MHTepecHaTa BceneHa Ha KBC Asset Management NV. 3a na 06pabot ESG gaHHuTe 1 Aa onpefeny 0TroBOpHUTE
emuteHTH, KBC Asset Management NV pa3paboTi BbTPELLHN MHCTPYMEHTU 1 Mogenu. PesynTaTsT OT Te3n mogenu ce
npeacTaest Ha KoHcynTaTMBHUSI CbBET 32 OTTOBOPHO MHBECTUPAHE U ce NpefocTaesi Ha KomuteTa 3a pMHaHCOB pUCK Ha
KBC Asset Management NV.

CamoTto KBC Asset Management NV He nsnonsea oueHku npu obpaboTkaTta Ha gaHHUTe. Bb3aMoxHO e obaye HAkou oT
AOCTaBYMLMTE HA JAaHHU, KOUTO ca M3BpPOEeHN No-rope, Aa U3NON3BaT OLEHKN NpY CbCTaBAHETO Ha 6a3oBUTe Habopu oT
AaHHu, usnonssaHn ot KBC Asset Management NV, nnv ga ce nsnonssa oueHKa, OCHOBaHa Ha OMOBECTABaHWS Ha
KOMNaHusTa Unv Ha OpyrM OCTaBYMLM Ha AaHHW, 32 aanTupaHe Ha OLeHKa CbC CbMHUTENHN OTKITOHEHNS.

OrpaHu4eHus Ha MeToOoJIOrMUTe U AaHHUTE

MoTeHumnanHuTe orpaHMyYeHns Ha MeToAdosIorMaTa 3a OTrOBOPHO MHBECTMpPaHE BKMOYBAT 3aBMCMMOCTTA OT BbHLUHU
OOCTaBYMLUM Ha OaHHWM M TsXHaTa OueHKka Ha xapaktepuctukute Ha ESG n cwotBetctBueto ¢ Lenute Ha OOH 3a
YCTONYMBO pas3BUTME, KaKTO 1 3abaBSHETO Ha OTpPa3sBaHETO Ha HOBW AaHHW, TbW KaTO OLEHKUTE oTpas3dABaT MUHaNu
cbbuTna. ToBa ce cuuTa 3a MPUCHLLO OrpaHWYEHUE, TbIA KaTO He CblLUECTBYBa YHMBEPCANHO onpederieHne Ha
xapaktepuctuknute Ha ESG n e HeobxoamMma npeueHka 3a TbiKyBaHe Ha CEPUMO3HOCTTa Ha npoTtuBopednsTa B ESG
HanpuMep, a MHTErpMpaHeTo Ha ObJelimTe NraHoBe Ha eMUTEHTUTE Le JoBede A0 BbBEXAaHe Ha rpeluka npu
NporHosnpaHe.

KBC Asset Management NV exerogHo npepasrnexga MeTtogorniormmte cvM U AOCTaBYMLMTE HAa AaHHW, 3a Aa cream
pa3BuTNETO U Aa Obae B TACHO CbOTBETCTBME C M3BpaHUTe NPUHLUMMIM 3a OTFTOBOPHO MHBECTUPaHe, KOUTO Npo3payvyHo
cbobLlaBa Ha CBOUTE KITUEHTW.

KomnnekcHa npoBepka (41 ANNUOXBLHC)

(DOHLLOBeTe 3a OTroBOpHO MHBECTUpaHe MHBEeCTUpaT B AOOMyCHATU €MUTEHTU, T.e. EMUTEeHTU, KOUTO Ca npemMuHanmn
oTpuuaTteneH npernen Bb3 OCHOBA Ha MOJIMTUKUTE 3a U3KMHOYBaHe. MNoBeue VIHCt)OpMaLI,I/Iﬂ OTHOCHO NOJNMUTUKNTE 3a
U3KIMYBaHe, NpUNoOXMMK KbM noadoHaa, MoxeTe Aa HamepuTe Ha agpec www.kbce.be/investment-legal-documents >
MonuTtukn 3a usknoYBaHe 3a (HOHAOBE 3a OTFOBOPHO MHBECTUpaHe, ¢ NpeBoj Ha Gbnrapcku esnk www.ubbam.bg,
cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C ycTonumBocTTa“, OGLM MONUTUKA 33 M3KIOYBAHE Ha KOHBEHLMOHAMHM
hoHaoBe 1 hOHAOBE 3a OTFOBOPHO MHBECTUPaHe 1 MNonuTuka 3a nsknoyeaHe 3a OHLOBE 32 OTFTOBOPHO MHBECTUpPaHE.

OueHkata Ha eMUTEHTUTE 3aBMUCKU OT KOMOMHAUMS OT AaHHWM OT AocTaBumumTe Ha AaHHM Ha KBC Asset Management
NV. To3n ponycHat crtaTtyc ce akTyanuavpa pefoBHO. [lpoMeHWTe nopnexaT Ha KOHTPON Ha KayecTBOTO U ce
npeacTtasAT Ha KomnteTa 3a cmHaHcoB puck Ha KBC Asset Management NV.

3a ga HacbpuaT coumanHUTe U eKONOrMYHUTE XapakTepuCTUKM, (POHOOBETE 3a OTFOBOPHO MHBECTMPAHe npunarat
NopTEeNnHN Lenm Bb3 OCHOBa Ha JaHHUTE, onucaHu B Tovka ,MeTtogonormn”. Kakto € onmcaHo no-rope, Morat ga ce
M3BBbPLUBAT Pa3fMyHM NPOBEPKM, 3a Aa Ce rapaHTMpa ka4yeCcTBOTO Ha faHHWUTE, CBbp3aHu ¢ emuteHTute. Hanpumep KBC
Asset Management NV un3BbpluBa HAKOMKO MaTeMaTuyecku NpoBepKU Ype3 MOoAeria Nno OTHOLLUEHWE Ha OTKIOHEHUS,
ronemMu Bapuaumm mexay oTAenHuTe nepuoau, NUncealum Toukn oT aaHHu u T.H. KBC Asset Management NV cbLuo
Taka n3BbpLIBa pbYHM NPOBEPKN HA HAbopa OT AaHHM U NPaBM CPaBHEHUS C APYrY AOCTaBYMLMN HA OaHHW.

MonnTukM Ha aHraxmpaHocT

KaTo yacT oT cBosi aHraxXmmeHT 3a oTroBopHO MHBecTMpaHe KBC Asset Management NV ynpaxHsBa npaBata Ha rnac
Ha akuunTe, KOUTO yNpaBnsBa, B CbOTBETCTBUE C [MonutmkaTa 3a rmacyBaHe M aHraxupaHe 4Ypes MbHOMOLUHMK. 3a
noeseye MHgopmaumsa BX. www.kbc.be/investment-legal-documents > Retrospective Proxy Voting - overview > Proxy
Voting and Engagement Policy.

OnpegeneH pecdhepeHTeH 6eHYMapkK

He e onpepeneH pedepeHTeH GeHUMapk € Uen MOCTUraHe Ha EKOMOrMYHUTE UMM COLMANHUTE XapakTepPUCTUKM,
HacbpyaBaHu OT TO3U NOAdOHA.



https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html
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Knay3a 3a omka3 om omzoegopHocm (Disclaimers)

Hacmosuwusm dokymeHm cbObpxa uHgopmauus (,MHdopmayusa®), yutimo usmoyHuk e MSCI Inc, Hezosu ¢punuanu
unu docmasyuyu Ha uHgpopmayus (,CmpaHu Ha MSCI*) u moxe Oa e u3nonsgaHa 3a U34yucrisieaHe Ha OUEHKU, pelimuHau
unu dpyau rniokaszamesnu. MHopmayusma e npedHasHadyeHa camMo 3a ebmpewHa yrnompeba u He moxe da 6ble
8b3rpoussexdaHa/pasnpocmpaHsieaHa nod kakeamo u Oa e ¢popma, HUmMo da ce u3rosi3ea Kamo OcHosa Uumu
KOMIMOHEHM Ha Kakeumo u 0a e ¢buHaHco8U UHCMPyMeHmu unu rnpodykmu unu uHoekcu. CmpaHume Ha MSCI He
eapaHmupam opuauHasIHocmma, mMoYyHocmma u/unu nbiiHomama Ha 0aHHUme unu UHgopMauyusima 8 Hacmoswus
GOKyMeHm U U3pUYHO OmkKa3sam 6CsKakeu U3pu4yHu unu rodpa3bupawu ce eapaHyuu, 6K/IYUMEesIHO 3a
npodasaemocm u npu2odHocm 3a onpedeneHa uen. UHgopmauyusima He e rnpedHasHayeHa Oa npedcmasrisisa
UHBECMUYUOHEeH Cb8em UsU NpernopbKa 3a 83eMaHe (Unu 8b30bpKkaHe om 83emMaHe) Ha UHBECMUUUOHHO peuwleHue U
He Moxe 0a ce pasyuma Ha Hesl Kamo makasa, Kakmo u He mpsibea Oa ce npuemMa Kamo yKasaHue usu 2apaHyusi 3a
6v0ewu pesynmamu, aHanus, npozHo3a unu npedckaszaHue. Humo edHa om cmpaHume Ha MSCI He Hocu
0mM2080pHOCM 3a epewKU Uy fporyckU 8b8 8pb3Ka C OaHHUMe unu uHgopmMayusma e Hacmosuwusi OOKyMeHm, HUmo
0ma080pPHOCM 3a MPeKU, HenpekKu, creyuasnHu, HakadamersHu, nocnedsawu unu kakeumo u 0a 6uno dpyau wemu
(8knroyumMesiHo nponycHamu ronsu), dopu ako e buna yeedomeHa 3a 8b3MOXHOCMIMA 3a makuea Wemu.

OcbuwecmeseHo om Morningstar Sustainalytics.
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