OnoBectaBaHuA, cBbp3aHM ¢ yctonuumBocTtra OBB Ekcneptuns [ecaH3uBeH
KoHcepBaTtuBeH OTroBopHo MHBecTupaLy

Peslome

OBb Ekcneptn3 [edaHameeH KoHcepsaTueeH OTroBopHO MHBecTupaly e noadoHa Ha gorosopeH doHa Yaabp OBb
Ekcneptng, ynpaensisax ot Keii b Cn AceT MennpxmbHT H.B. (KBC Asset Management N.V.), Benrus, ypes Ken bu
Cwn AceT MeHnaxmbHT H.B. — knoH, Bbunrapusa. Tosun noadoHa e 3axpaHsaly doHA Ha nasHusA noadoHA XopansbH
Kein bu Cun fedaHsnseH KoHcepsaTmueeH OTroBopHo MHeectupaly (Horizon KBC Defensive Conservative Responsible
Investing), KOWTO € MHBECTULIMOHHO NoapasaeneHve Ha XoparnsbH H.B. (Horizon N.V.), "HBECTULMOHHO ApYXECTBO OT
OTBOPEH TUM, HAAMEXHO y4ypedeHO U CbLeCTBYBALWO CbIMacHo 3akoHuTe Ha benrusa. WHBecTMuuoHHaTa uen Ha
noadoHAa € Aa MHBEeCTMpa MNOoYTUM BCUYKM MNPUBEYEHU CpeactBa, HO Hamn-manko 85% oT aktmeBute cu, B
WHcTtuTyumnoHaneH @ BIN knac akumm (Institutional F shares BG class), aeHomuHupaHn B eBpo, Ha MMaBHuSA noadoHa.
OctaHanute MakcumyM 15% oOT akTmBuTe cvM noadoHOBLT ObPXKM B NapUYHM CpeacTBa KaTo BKIHOYMTENHO MOXeE
orpaHvWYeHo Aa 13nonasa AepyBaTy C Len XeaxXnpaHe Ha nasapHusa puck. BuHaru n HaBcsikbae, Kb4eTo B TO3M AOKYMEHT
ce u3nonsea TepMuHbT Moadora, Tpsabea ga ce pasdupa MaBHUAT NoadoHA.

MoadoHaBT HacbpyaBa KOMOMHAUMSATA OT €KOMOrMYHU U/MMK COLMAnHN XapakTepUCTUKM U BbMPEKN Ye HAMa 3a Len
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.

‘-Ipea oTpuuaTtenHua npernen I'IO,EI,CbOH/J,'bT npeaBapuTenHo M3Knkw4YBa OT BCelleHaTta Ha OTroBOpHUTE MHBECTULNU
E€MUTEHTU, KOUTO Ca B HapyLleHMe Ha MOoJITUKaTa Ha WU3KN4YBaHe. Tesan npuHUMNN Ha oTpudaTteneH npernen He ca
n3yepnartesnHm n morat ga Obaart NpOMeHAHN noA Haas3opa Ha KOHCyJ‘ITaTI/IBHI/Iﬂ CbBeT 3a OTTOBOPHO UHBECTUpPaHe.

I'Iouqu,qu LLie Hacbp4aBa MHTEerpupaHeTo Ha yCTOVI‘-MBOTO pa3BuTne B NONINTUHECKNTE pelleHNna Ha eEMUTEHTUTE, KaTo
npeanoymMta emMuTeHTn ¢ no-gobpa ESG oueHka (Ha pucka). Tosu pesynrtaT npeacrasnsea obobuieHaTa OueHka Ha
pe3yntatute Ha gageH eMUTEeHT No OTHOLUeHNe Ha 06LL|,I/ITe €KONOorn4yHn, counanHu n ynpaBieHCKU TeMN.

ESG oueHkaTa Ha pucka Ha nopTdenna oT KOMMaHUM ce cpaBHsABa C pedepeHTeH nopTdenn, onpeaeneH Bb3 OCHOBaA
Ha LieneBoTO pasnpeaeneHuve.

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

nO,D,CbOH,El'bT e Hacbp4aBa CMeK4YaBaHEeTO Ha nocnegmumnTe oT UIBMEHEHNETO Ha KnnmaTta, KaTo npeanoynta eMUTEeHTU
C NO-HUCBK NHTEH3UTET Ha NapHUKOBUTE ra3doBe, C LeJ1 NoOCTUraHe Ha npeaBapuTesniHo onpeaerneHa uen 3a UHTEeH3NnTeT
Ha NapHUKOBUTE rasoBe.

Ll,enMTe 3a UHCTPYMEHTUTEe, eMUTUpaHM OT KOMMaHUU, Ca pPa3fM4yHKU OT Te3n 3a WUHCTPYMEeHTUTEe, eMUTUpaHu OoT
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 coumarntn, Taka U eKONTOrMYHN 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 [ageHo NpaBUTENCTBO MOMyYM A4OCTaTbYyHO A0GPM pesynTaTi Nno 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, kaTto ce M3KMYBAT ObPpXKaBUTE, NMPUHAANEXalm KbM Han-



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:

* Mokasaten 3: nHTeH3uTeTa Ha napHukoBuTe rasoBe (GHG) Ha koMnaHWMTe, B KOUTO € MHBECTMPAaHO, € B3eT
npenguva Ypes LuenTta 3a HamansiBaHe Ha MHTEH3MTeTa Ha NapHUMKOBUTE ra3oBe 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 KaTo NoAMOHABT HE MHBECTPA 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 nbnHoMmolwHnk 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 akTtnuBu, 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 eKONOTMYHUTE UMK COLMANHUTE XapakTEPUCTUKM Ha NoAdOoHAa Ce N3NoN3BaT PasnMyHU N3TOYHULM Ha
AaHHu, kato MSCI, Morningstar Sustainalytics, S&P Trucost, Bloomberg 1 BbTpelwHy npoyyBaHusa. 3a uenute Ha
HagnexHaTa npoBepka 3a BCEKU WM3TOYHWMK MoraT fa 6bAaT M3BBLPLUEHM HSKONKO MPOBEPKM, 3a Aa Ce rapaHTvpa
KayecTBOTO Ha gaHHuTe. 3a aa obpabotu gaHHuTe, KBC Asset Management NV, Hapen ¢ gpyroTo, pasumta Ha
MexaHu3bM 3a obobLlaBaHe Ha gaHHU B obnacTtta Ha ESG. To3n mexaHnsbm 3a obobLyaBaHe Ha JaHHW B obnacTTta Ha
ESG cbbupa aaHHu 3a ESG 0T BbHLWHM M3TOYHMUM Ha AaHHu (kaTto Morningstar Sustainalytics, Trucost n MSCI), kakto
n faHHu 3a ESG ot BbTpewwHn npoyyBanus Ha KBC. Bbpxy Te3n cbbpaHu gaHHN MmexaHu3MbT 3a obobLiaBaHe Ha faHHM
B obnactta Ha ESG u3BbpliBa MpoBEpKM Ha KayecTBOTO WM crie ToBa MM MpUYUCnsBa, KaTo B3ema npeasus
Kanutanosarta uM CTpykTypa, kbM Cdeparta Ha nHtepecu Ha KBC Asset Management NV. 3a ga o6pabotu gaHHuTe 3a
ESG v pga onpegenu otroBopHuTe emnteHTn, KBC Asset Management NV e pa3paboTuno BbTPELUHWN MHCTPYMEHTU 1
mMogenu. MNprvHUMNUTE Ha HallaTa MeToAOMorMs ce NpeocTaBaT Ha KoHCynTaTMBHUSA CbBET 32 OTTOBOPHO UHBECTMPAHE
W pe3yntatute Ha Hawusa Mogen ce npeAactaBaT Ha KomuteTa 3a couHaHcoB 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 MNonutukaTta 3a rnacyBaHe N aHraxmnpaHe 4ype3 MbSIHOMOLLHUK.
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.,

[MpunaraHeTo Ha Te3n NONMUTUKN O3HaYaBa, Ye:

- KOMMaHWKW, 3aHMMaBalLy ce ¢ onpefeneHn AerHOCTU, ca U3KMIYEHN OT MHBECTULIMOHHATa BCceneHa Ha noadoHAaa.
Moxe fa ce Hanpasu pasrpaHMYeHne Mexay KOMNaHnMTe, KOUTO Ca U3KIYEHMW, ako HaABuMLIaBaT onpeaeneH npar Ha
060pOT MO OTHOLLEHWE Ha CrEeundUYHN OERHOCTM, KaTo Hampumep KOHBEHLMOHANHW OpPbXMWS, THOTIOH, XasapT uiu
3abaBneHust 3a Bb3pacTHU, U TakMBa, KOUTO ca MU3KIOYEHN HaMbIIHO, 3aLLOTO yYacTBaT B cneundunyHn AenHOCTU, KaTo
Hanpumep NPOTUBOPEYMBMN OPBXKMS, CENICKOCTOMAHCKM CTOKM UK AOOWB Ha TEPMUYHW BBIMULLA, HApPeA C ApYru.

- BbMpeku ToBa, NoadoHABLT MOXE Aa MHBECTMPA B KOMMAHUK, 3aHVMaBallM Ce€ C KOHBEHLMOHAIHN OpbXus n/unu
AOPEHN OPBXUS, KOMTO HadBWLIABAT ONpeferieHn nparoBe Ha 060poT, Npu yCrnoBME Ye ca BKITOYEHU B Benus Cnncbk
(Witelist), kakTo € nocoyeHo B nonutukaTa. benuart cnucek e cnucsk, nsroteeH ot KBC Group v BknoyBa KOMMaHuu,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHN OPBXUSA U/UNN SOPEHN OPBXMS, HO KOMTO BLINPEKN TOBA Ce cyMTaT 3a NpUeMIIMBY
KaTo MHBECTULUN B pamMKUTe Ha (DOHAOBE, KOUTO MHBECTMPAT OTFOBOPHO, KaTo ce B3eMart npeasuna pakTopu kaTo gena
Ha npogaxbute Ha opbxue Ha cTpaHu u3sbH HATO u eBeHTyanHo y4actue B CNopoBEe OTHOCHO MpaBaTa Ha YOBeKa,
CBbP3aHU C BbOPBXKEHN KOHMITUKTY.

OTpuLaTENHUAT Npernes Cbllo Taka rapaHTupa, Ye eMuTeHTu, 6asvpaHu B Abp)KaBu, KOUTO Hacbp4aBaT HEMOSAMHU
OaHBYHU NMPAKTUKN, KOUTO CEPUO3HO HapyLluaBaT OCHOBHUTE MPUHLUMMM Ha Ona3BaHe Ha OKoMnHaTa cpefda, coumanHaTta
OTrOBOPHOCT M [O6POTO ynpaBneHue (Ype3 HopMaTMBEH CKPUHUHT, Ypes nowa ESG oueHka Ha pucka, nopagn yvyactue
B HEYCTOMYMBM ObpPXaBM 4Ype3 Hecrnas3BaHe Ha KpuTepuute 3a YCTOMYMBOCT M MPOTUBOPEYMBU PEXMMU, Mopagu
CEPUO3HM NPOTUBOPEYMS, CBBbP3aHU C BOOHW €MUCUW, 3aMbpCsiBaHE UMK OoTNagbun U pasHoobpasue Ha MonoBeTe U
nopaam ronemMm UnvM CepuosHn NPOTUBOPEUUNSA B KOHTEKCTA HA ENHOCTM, KOMTO MMaT OTpuUaTeNnHO Bb3OENCTBME BbPXY
6ropasHoobpasneTo 1 3a KOUTO He ca NpeanpueT 4oCTaTbyYHO MEPKM 3a HaMarnsBaHe Ha TAXHOTO Bb3OEeWCcTBUE), ce
U3KII0YBAT OT MHBECTULIMOHHATA BCereHa Ha noadoHaa.

MoBeye MHOPMAaLUS OTHOCHO PasfIUYHUTE UKMIOYEHNS U MPUNOXMMUTE NparoBe 3a 060pOT MOXeTe Aa HaMepuUTe Ha
www.kbc.be/investment-legal-documents > Exclusion policy for Responsible Investing funds n Ha https://lubbam.bg/RI >
MonuTuka 3a usknovBaHe 3a oHAOBE 3a OTFOBOPHO UHBECTUPAHE.

Tesun NMPpUHUMNXN Ha oTpuuaTteneH npernea He ca mnm3depnartesiHn U Morat aa o6baart npepasrnexgaHn no CbBeT Ha
KOHCyJ‘ITaTVIBHI/Iﬂ CbBeT 3a OTTOBOPHO MHBECTUPAHe.

Upes NonuTtnkaTta 3a nsknioysaHe 3a poHO0Be 3a OTTOBOPHO MHBECTMPAHE, 1 NO-CMeLnarnHo Ypes HOpMaTUBEH CKPUHUHT
n ESG oueHka Ha pucka, 3a MHCTPYMEHTUTE, eMUTMPaHN OT OPYXeCTBa, ce B3emaT npeaBug BCUYKM Moka3aTenu 3a
OCHOBHOTO HebnaronpusiTHO Bb34EeNCTBUE HA MHBECTULIMOHHUTE peLLeHns BbpXy hakTopuTe 3a yCTOWYMBOCT, M30pOeHm
B Tabnuua 1 ot npunoxenne 1 kbm Jenernpan pernameHTt 2022/1288, KakTo N CbOTBETHUTE MOKa3aTenu 3a OCHOBHOTO
HebraronpmaTHO Bb3AENCTBUE HA UHBECTULMOHHUTE PELLEHNS BbPXY KpUTepumTe 3a YyCTOMYMBOCT B Tabnuum 2 n 3 ot
npunoxexue 1 kbMm [denermpaH pernameHTt 2022/1288.

MoadoHABT He MHBECTUPA B KOMMAHUM, KOUTO CepMO3HO HapyluaeaT npuHUunuTe Ha no6anHusa gorosop Ha OOH u
Hacokute Ha OpraHusaumsita 3a WMKOHOMWYECKO CbTPyAHMYEecTBO U passutue (OWMICP) 3a MynTMHaUMOHanHuTe
npeanpuaTUs. Beuuky KOMNaHWmM, 3aMeceHn B CEPMO3HN NPOTUBOPEYMs], CBbP3aHu ¢ NpobriemnTe Ha oKonHarta cpeaa,
coumanHute npobnemu unu 4o6poTo ynpaBreHue, CblLLo ca M3kMoYeHU. CbLo Taka ca U3KIYeHn koMnaHum ¢ ESG
oueHKa Ha puck Hag 40 criopeq AocTaBumka Ha gaHHM Sustainalytics U BbTpeLUHM NpoyYBaHus.

3a MHBeCTULMNTE B MHCTPYMEHTWU, eMUTUPaHM OT ObpXaBu, ce B3emaT npeasBui BCUMYKM NoKa3aTenu 3a OCHOBHUTE
HebnaronpuaTHU Bb3OEWUCTBUMSA Ha WHBECTUMLMOHHWUTE peLleHns BbpXy haktopuTe Ha yCTOWYMBOCTTa, M3BpoeHn B
Tabnuvua 1 ot npunoxenne 1 keM denervpan pernameHT 2022/1288, kakTO 1 CbOTBETHUTE MOKA3aTenu 3a OCHOBHUTE
HebnaronpuATHW Bb3AENCTBUSA Ha MHBECTULIMOHHUTE peLLeHNs BbPXy dhakTopuTe Ha ycTonymMBocTTa B Tabnuum 2 n 3 ot
npunoxenne 1 kbm [HdenervpaH pernameHTt 2022/1288, kaTo ce usknioyBaT AbpXaBuTe, NpUHaanexawm KbMm Han-
nowwute 10 % cnopep mopgena 3a oueHka Ha ESG, n ce uskniouBaTt AbpXxaBuTe, KOMTO HE OTrOBapAT Ha KpUTepunte 3a
YCTOMYMBOCTTA M Ca U3NOXEHN Ha NPOTUBOPEYMBIN PEXMMW.

B ponbnHeHue KbM HOpMaTMBHUS CKpUHUMHT M ESG oueHkaTa Ha pucka, kato ce m3nonssaT MeTogornorusta 3a
nonoxuteneH nNogbop No OTHOLIEHWE Ha WHTEH3MTEeTa Ha MapHWKOBUTE rasoBe W U3KMYeHWsTa B MONMUTMKaTa 3a
n3KnoyBaHe 3a poHOOBE 3a OTFTOBOPHO MHBECTUMpPAaHe, 3a BCUYKU UHBECTULMM Ha TO3WM NoadoHA ce B3emaT npeasua u
cnefHvTe Nokasartenu 3a HebnaronpusTHY Bb3AENCTBUSA BbPXy PakTopuTe 3a yCTOWYMBOCT:

* MNokasaten 3: MHTeH3uTeTa Ha napHukoBuTe rasoee (GHG) Ha koMnaHWWTE, B KOUTO € MHBECTMPAHO, € B3EeT
npeaBua Ypes uenTta 3a HamansiBaHe Ha MHTeH3WTeTa Ha NapHUKOBUTE ra3oBe Ha KOMMaHuuTe.

* Mokasarten 4: ekcnosuuusaTa KbM KOMNaHUK, akTUBHWU B CEKTOpa Ha U3konaemuTe ropuea, € B3eTa npeasu, Tbi
KaTo noAdOHABLT HE MHBECTMPA B KOMMNaHMK, KOUTO pa3BMBaT AENHOCT B CEKTOpa Ha n3KonaemuTe ropmea.

* Mokasaten 7: penHoCcTUTE, KOWUTO OKasBaT oOTpuUaTENHO Bb3AENCTBME BbPXY YYBCTBUTENHU KbM
6uopasHoobpasneTo panoHu, ce B3emar npeasus, Tbil KaTo NoAPOHABT HE MHBECTUPA B KOMMAaHWKW, KOUTO MMaT ronemMm
UM CEPUO3HU NMPOTMBOPEYUNS, CBBP3aHN C MU3MON3BaHETO Ha 3emATa M Bruopa3HoobpasneTo, KakTo U B KOMMNaHuum c
AENHOCTU, KOMTO OKa3BaT OTpULATENHO Bb3AENCTBME BbpXY G1opa3HoobpasmeTo 1 KOUTo He NpeanpuemMaT JOCTaTbYHO
MEpKU 3a HamansiBaHe Ha Bb3OEWCTBUETO CU.

* Tokasaten 10: HapyweHus Ha npuHumnute Ha [nobanHna goroBop Ha OOH (UNGC) n Ha HacokuTe Ha



OpraHunsauusta 3a UKOHOMUYECKO CbTpyaHudectso u passutne (OVCP) 3a MHoroHauuoHanHu KOMnaHwy ce B3ema
npengua, Tbil Kato NoAdOHABLT HE MHBECTMPA B KOMMAaHWM, KOMTO CEepuo3HO HapywasaT npuHumnute Ha UNGC u
HacokuTe Ha OUCP.

+ Tokasaten 14: ekcnosuuusTa KbM MPOTUBOPEYMBU OPBXKMS (MPOTUBOMEXOTHU MMHU, KaceTbyHU Boenpunacu,
XUMUYECKU 1 BMONOrMYHN OPBXKUSA) Ce B3ema NpeaBus, Tbil kaTo NoadOHALT HE MHBECTMPA B KOMMaHWUM, KOUTO pa3BuBaT
AENHOCT B 06nacTTa Ha NPOTMBOPEYNBUTE OPBHXKMS.

» TlokasaTten 15: MHTEH3MTETa Ha NAPHUKOBUTE ra30Be Ha AbpXaBuTe, B KOMTO € UHBECTMPAHO, Ce B3eMa NpeaBuL
ypes LenTa 3a HamansiBaHe Ha MHTEH3WTeTa Ha NapHYKOBW ra3oBe 3a MHBECTULIMMN, CBBP3aHU C AbpXKaBuTe.

. Moka3zarten 16: [bpxaBute, B KOUTO Ce MHBECTMNPA, OBEKT Ha coLMarnHu HapyLeHWs, ce B3emar npeasui, Tbil
KaTo noadoHABLT He MHBECTUpa B (i) AbpXKaBu, KOUTO HE OTTOBApPAT Ha KpUTEpUMTE 3a YCTOMYMBOCT, W (i) AbpXKasw,
U3NOXEHN Ha NpoTMBOpeYnBM pexnmu. [NosBeye nHpopmauma MoxeTte Aa Hamepute B [NonuTukaTta 3a usknioyBaHe 3a
doHOOBE 3a OTTOBOPHO MHBECTUPAHE.

OcBeH TOBa, OCHOBHUTE HEOMNaronpuAaTHU Bb3AENCTBUS BbPXY (DaKTOpUTE 3a YCTOWYMBOCT CE€ OTYMTAT KOCBEHO 4pe3
MonuTtukaTta 3a rmacyBaHe u aHraxupaHe ypes3 nbnHomMmolHnk Ha KBC Asset Management NV.

MbnHuAT npernen Ha nokasatenute 3a HebnaronpusiTHO Bb34EeNCTBME BbPXY (hakTopuTe Ha YCTOMYMBOCTTA, KOUTO
noadoHABT MOXE Aa B3eMe NpeaBus, € BKIoYeH B npunoxenne 1 kbm [enervpad pernamenTt (EC) 2022/1288.

OT noadoHAa ce M3KNIYBaT KOMMAaHNKN, KOMTO CEPUO3HO HapyLuaBaT OCHOBHWUTE A06PKM NPaKkTUKM NO OTHOLLUEHWE Ha
€KONornyHnTe, coumanHuTe 1 ynpasfieHCKUTE BbMPOCH, KAKTO € OLeHEHO OT MpuHuMnuTe Ha nobanHus gorosop Ha
OOH. Mob6anHuat gorosop Ha OOH e copmynupan geceT BoAeLM NpuHUMNA HaA YCTOMYMBOCT MO OTHOLLUEHWE Ha
npasarta Ha YoBeka, Tpyda, oKkonHaTa cpefa n 6opbarta c kopynuusaTa, KOMTO ca Y4acT OT BbTPELUHNS CKPUHUHI. OcBeH
ToBa KBC Asset Management NV oueHsiBa y4yacTMETO Ha KOMMaHUUTE B HapYLUEHWS Ha KOHBEHUMUTE Ha
MexayHapogHaTa opraHusaums Ha Tpyaa (MOT), Hacokute Ha OUNCP 3a MHOroHauuoHanHm komnasum n PekoBogHute
npuHumnu Ha OOH 3a Gu3Heca 1 npaBaTa Ha YoBekKa.

MondoHabT ce aHraxwpa ga cnassa OykBaTa v Oyxa Ha Bceobuiata geknapauus 3a npaBata Ha 4oBeka Ha OOH;
npuHUMnnuTe, oTHacAdLWKM ce 4O OCHOBHUTE NpaBa B 0CeMTe OCHOBHW KOHBEHUUWN Ha MemyHapouHaTa opraHunsauusa Ha
TpyA4a, KakTo ca U3noxeHu B [leknapaumsta 3a OCHOBHUTE NPUHUMMU U NpaBa npu paboTta; Jeknapaumsata Ha OOH 3a
npaBaTa Ha KOPeHHOTO HaceneHune; bputaHckmsa 3akoH 3a bopbaTta cbC CbBPEMEHHOTO POGCTBO U APYTY MEXAYyHapOaHM
N pernmoHanHu OoroBopu 3a npaBaTa Ha 4YoBeKa, CbAbpiXKalin MexXayHapoaHO Npu3HaTtu CTaHOapTu, KOUTO 6usHec
cekTopbT TpsibBa Aa cnasea.

KBC Asset Management NV oueHsIBa BCUYKM KOMMaHWK, BKMoYeHn B ,CnMcbka Ha npaBaTta Ha 4oBeka“ Ha pynara
KBC, kaKTo 1 BCUYKM KOMMNaHUW, OTFOBapSLLN Ha KpUTEPUUTE NO-A0MY:

e B/COKa UIIN Cepuno3Ha oLeHKa Ha NpoTuBopeYndaTa, CBbp3aHu C NpaBaTa Ha YoBeKa, 3a nogoTpacnunte, 3a KOUTo
npaBaTa Ha YoBeKa Cce CHUTAaT 3a BUCOK UK CepUN03eH PUCK;

e Cepunos3Ha cTeneH Ha NpoTMBOPEYMNBOCT, CBbp3aHa C NpaBaTa Ha YoBeKa, 3a BCUYKM OCTaHanu nogoTpacin.

Bb3 ocHOBa Ha Ta3u oueHKa ce npeanpvemart noaxoAsdly MEepKW, BapupaliM OT aHraxvpaHe CbC CbOTBETHUTE
KoMnaHum 0o npogaxba Ha no3uumn. MNoseye nHpopmauusa 3a MNonuTukaTa 3a NpaBaTa Ha YoBEKa MOXeTe ja HamepuTe
Ha https://www.kbc.com/en/corporate-sustainability/setting-rules-and-policies > KBC Group’s rules and policies > Our
sustainability policies > Human rights commitment > Human Rights Policy..

EKONOrnyHu nnm coymanHu xapakrepucTukm Ha oMHaHCOBUA NPOAYKT
Toaun noadoHg

- HacbpyaBa VHTErpMpaHeTo Ha YCTOMYMBOTO Pa3BUTME B YMPAaBMEHCKUTE PELIEHUS HA eMUTEHTUTE (KOMMaHwu,
npaBuTENCTBA, HaZHAUMOHaNHW 3a4b/KEHN nvua W/unu areHuMu, CBbp3aHu C NpaBuTercTBaTta), kaTo npegnovvTa
eMuTeHTn ¢ no-gobpa ESG oueHka (Ha pucka);

- HacbpyaBa CMeK4YaBaHeTO Ha NocrneguunTe oT U3MEHEHMETO Ha KmmaTa, KaTo NpeanovymTa eMUTEHTU C MO-HUCHK
WHTEH3UTET Ha NapHUKOBUTE ra3oBeHa NapHMKOBUTE ra3oBe, C LUen NocTuraHe Ha NpeaBapuTenHo onpeaeneHa uen 3a
WHTEH3UTET Ha NapHUKOBUTE ra3oBe;

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

- YcTonumBuTE MHBECTULIMM LI Ce CbCTOAT OT (i) obnurauun, KOUTO PMHAHCMPAT 3eneHN N/MNKu coLmarnHn NPOeKTH 1
(i) MHBECTNLMKN B €MUTEHTU, KOUTO JoMpuHAcAT 3a nocturaHeTo Ha Lenute Ha OOH 3a ycTonumBo passuTue, Mroc
WHCTPYMEHTU, MPUCBbAEHW C eTukeTa ,yctonumBo passutme” ot KBC Asset Management NV no npenopbka Ha
KoHcynTaTvBHMA CbBET 3a OTTOBOPHO MHBECTUPAHE.

3a Ta3n nocnefHa kateropus MHBeCTUUMM (ii) obade He e onpeaeneH 06BbP3BaLL MMHUMAIEH MPOLEHT, BLMNPEKU Ye Te
AONPUHACAT 3a NOCTUraHeTO Ha MMHUMArHUA NPOLEHT Ha ,yCTONYMBM MHBECTULMMN® 3a TO3M NOAGOHA,.

Moeeue nHdopmauus 3a LenuTe Ha noadoHaa Moxe aa 6bae HamepeHa B ,AHekc 2 3a Obb Ekcneptiin3 [edaHsneeH
KoHcepsaTtueeH OTroBopHO MHBeCTMpaLL” KbM NpocnekTa.

MHBECTULIMOHHA cTpaTervs

ObwaTa MHBECTUUMOHHA cTpaTerns Ha noadoHAa € onucaHa B Mpocnekta nog 3arnaeue ,MHdopmaumnst OTHOCHO
Moadong OBB EkcneptUiia [JedaHameeH KoHcepsatuBeH OtroBopHo WHBecTupaw®, pasgen ,MHBecTMUMOHHA
nonutuka Ha MaeBHusa nogdoHa”.

B pamkuTe Ha orpaHuyeHusiTa, onncaHu B oblliaTa MHBECTULMOHHA cTpaTterus, noadoHabT npecnenBa (Npsiko vMnm
Henpsiko) OTFTOBOPHM MHBECTULIMOHHU LIENN Bb3 OCHOBA Ha AyanucTUYeH Noaxo4: oTpulaTeneH npernes v MetToaonorus
3a nonoxureneH nogbop.

MoadoHaBT HacbpyaBa KOMOMHAUMATA OT E€KOJIOTMYHM M COLMANHU XapakKTePUCTUKU U BBMPEKM Ye HAMa 3a uen
YCTONYMBM MHBECTULMW, TON MHBECTUPA MUHUMArEH S OT aKkTUBUTE CUM B UKOHOMWYECKN A@NHOCTN, KOUTO JAONPUHACAT
3a NOCTUraHeTo Ha eKONOTMYHU UK coumanHn uenm (T.e. ,yCTOMYUBU MHBECTMLUN).

EmnTeHTUTE, B KOMTO TOW UHBECTMPA, TpsibBa Aa cneagaT Ao6py NpakTUKK Ha ynpaBreHue.



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

He e n3knioyeHo BpeMeHHO Aa 6baaT HanpaBeHW MHOro OrpaHUYeHn MHBECTULMW B aKTUBM, KOUTO BeYe He JonpuHacaTt
3a NOCTUraHeTo Ha EKONOMMYHMTE UMK CouManHuTe Lienu, HacbpyasaHu OT noadoHaa.

Hapen c gpyroto, ToBa MOXe Aa ce AbIMKM Ha BbHLUHWM O0OCTOATENCTBA, MPeLHN AaHHW, KOpPNopaTMBHU CbOUTUA 1
aKTyanusauuu Ha KpuTepuuTe 3a nperneg. B Te3n cnyyan BLNPOCHWUTE akTMBM Lie 6bAaT 3aMeHeHW C No-NoaxXoAsALm
aKT1BM Bb3MOXHO Han-6bP30, KaTo BUHArK ce B3ema npeaBu eAMHCTBEHO NHTEPeChT Ha MHBECTUTOpa.

[MoBeye MHopmaLnsa MoxeTe Aa HaMmepuTe B NPOCMEKTa MPY Bb3MOXHUTE U3KMIOYEHWNS, ONMCaHW B MPOCNeKTa Mop,
3arnasue ,MHdopmaumsa otHocHo MoadoHa OBB Ekcneptng JedananeeH KoHcepeatuseH OTroBopHO MHBEecTUpaly,
pasgen ,MIHBeCcTMUMOHHa nonutuka Ha MnasHna noadoHa”.

MennoxbpbT Ha oHAa exeqHEeBHO M HeMnpeKbCHaTo crneam 3a Cna3BaHeTO Ha PUCKOBWUTE NMMMUTKU U 3a ToBa, Ye
TEKyLLMTE eKcrno3nummn Ha nopTdperina He ce OTKINOHABAT OT LenuTe, NPeanoXeHn OT MHOrOCUrHarNHUs Moger, ¢ noseye
OT MpeABapuTenHO YCTaHOBEHAaTa npuemnuea rpaHvua. AKO e HeobxoauMo MpeHacTporBaHe KbM LUenTa, To
0BMKHOBEHO Ce M3BBbPLUBA Ype3 M3NOMN3BaHe Ha hoYbpCK, 3a Aa ce HaMansaT 40 MUHUMYM pasxoAuTe no TpaHCakLms.
OcBeH TOBa, B cucTemara, KoaTo yrnpasnsBa MHBECTULMUTE, Ce U3BbPLUBAT aBTOMATUYHN NPOBEPKM, KATO NOCTOAHHO
Cce rapaHTvMpa, Ye MWHBECTUUMWTE Ce MNpaBAT CaMO B €MWTEHTM, KOMTO OTrOBapsiT Ha YCMoBUSTa 3a OTTOBOPHO
uHeecTupaHre. OTpuuaTenHnAT Npernea n MeToaonornsaTa 3a NnonoxuTeneH nogbop ca 3agbKUTENHUTE eNeMeHTU Npu
noabopa Ha MHBECTULMK 3a MOCTUraHe Ha BCAKa OT €KOMOMMYHUTE WUIMU CouManHu XapakTepucTuki, HacbpyaBaHu OT
noadoHaa.

KakTo e noco4yeHo no-rope, pe3yntaTbT OT OTpULATENHNS Npernes o3Havyasa, Ye NoadoHAbT NpeasapuTenHo N3KnoYvea
eMUTeHTUTe OT Habopa OT OTFOBOPHM MHBECTULMMW, KOUTO HapyLlaBaT NonuTMKaTa 3a U3KMioYBaHe, NpuoXxnMa 3a To3un
noacoHa.

MeTtoponorua 3a nonoxureneH noabop

MoadoHObT LWe HacbpyaBa UHTErPUPaAHETO Ha yCTOVI‘-WIBOTO pas3BuTne B NOJINTUYECKUTE pelleHNA Ha eMUTEHTUTEe
(KOMI'IaHVIVI, npasuTesncrea, HagHauMoHalnHM 3aabJKeHU nuua n/vnu areHuum, CBbp3aHu C I'IpaBVITeJ'ICTBaTa), KaTto
npeanovynTa eMmnTeHTn C no-uo6pa oueHka Ha ESG (pVICKa), M we Hacbp4yaBa CMeK4YaBaHETO Ha M3MEHEeHUEeTO Ha
KnnuMmaTta, KaTto npeanovYnta eMUTeHTU C MNO-HUCHbK WMHTEH3UTET Ha MNapHUKOBUTE ra3oBe, C Uesl NoCTuraHe Ha
npegBapuUTenHo onpeaeneHa uen 3a MHTEeH3NTEeT Ha NapHUKOBUTE ra3oBe. nO,D,(bOH,El'bT e noakpena un yCTOIZ‘-WIBOTO
pasBuUTME, KaTo BKIOYBA EMUTEHTWN, KOUTO AONPUHACAT 3a NocTUraHeTo Ha Llenute 3a yCTOW—WIBO pa3BuTue Ha OOH, n
KaToO HaCcbp4daBa npexoaa KbM I'IO-yCTOf;I‘-IVIB CBAT 4pe3 obnurauun, bMHaHCcKpaLLm 3eneHmn n/unun coumantu NMPOEKTU.

Moeeue nHdbopmaums 3a LenuTe Ha nogdoHaa Moxe aa 6bae HamepeHa B ,AHekc 2 3a Obb Ekcneptn3 [edaH3nBeH
KoHcepsaTtueeH OTroBopHO MHBeCTMpaLy® kbM npocnekTa.

YeTupute npyHUMNA NO OTHOLUEHME Ha J00puTe ynpaBreHCKM NPaKTUKK, T.e. i) CTabunHn ynpaBneHcKn CTPyKTypw, ii)
OTHOLLEHMS Ha CRyXUTenuTe, iii) Bb3HarpaxxgeHwe Ha nepcoHana v iv) cnaseBaHe Ha AaHbYHOTO 3aKOHOAATEnNCcTBO, Ce
B3emMaT npedBwa Mpw oTpuuaTenHWs nperned, nNpyv KOWTO MoAdOoHALT W3KMYBa E€MUTEHTW, KOUTO HapyllasaT
nonNuTUKUTE 3a M3KNioyBaHe. B gonmbnHeHne KbM M3KIMIOYBAHETO HAa eMWUTEHTH, yyacTBalLym B onpedeneHn genHocTy,
TO3M npernen CobUo Taka rapaHTmpa, 4e eMUTeHTUTe, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE NpUHUUNK Ha ona3BaHe
Ha oKornHaTa cpefa, counanHaTa OTrOBOPHOCT M JOBPOTO ynpasneHune, ce U3KMIoYBaT Ypes OLeHKa Ha NpoTMBOpeYmnsTa
1 Ypes oLeHKa Ha KomnaHuuTe, 6asnpaHu B AbpxaBu, KOUTO HACbPYABAT HEMOSAMHN AAHBYHN NPAKTUKW.

Ha yactHuTe emuTeHTH ce onpenens ESG oueHka Ha pucka. [Mokasatenute, U3nonssaHn Npu Tasu oLeHKa, Bapupar B
3aBMCMMOCT OT MOACEKTOpa Ha KoMnaHuaTa, HO A06GpPOTO ynpaBreHue BuHarK ce B3ema npeasug. Msknioysat ce
komnaHum ¢ ESG oueHka Ha pucka, no-Bncoka ot 40, Bb3 OCHOBA Ha [JaHHM OT AOCTaB4YMKa Ha AaHHM Sustainalytics n
BbTPELUHN Npoy4BaHusl. .CneumnanHu USKMIYEHUss UM OTKMOHEHUs MoraT ga GbaaT NMPUoXeHW KbM onpegerneHu
KOMMaH1K no npenopbka Ha KoHCynTaTMBHUSA CbBET 3a OTFOBOPHO MHBECTUPAaHE.

Osn Ha HBecTUUMUTE

MoadoHaBbT MOXe Oa MHBECTUPA B LEHHW KHWXKA, MHCTPYMEHTUM Ha MNapuyHus nasap, AANOBE Ha Npenpusitust 3a
KOMNEKTUBHO UHBECTUPAHE, AEN03UTU, PUHAHCOBU AEPUBATU, IMKBUOHN aKTUBU Y BCUYKM APYTYN MHCTPYMEHTU, AOKOJIKOTO
TOBa € paspeLleHO OT MPUNOXUMUTE 3aKOHU U pa3nopendbu u cbOTBETCTBA Ha NpegMeTa, onvMcaH B NpocnekTa nog
3arnasue ,MiHdopmaums otHocHo MNoadoHa OBB Ekcneptins edaHsneeH KoHcepaTnBeH OTroBopHo MHBECTUpAaLY,
pasgen ,MHBeCcTMUMOHHa nonutuka Ha naBHua nogdoHa".

B pamkute Ha Te3u kateropum AONyCTMMMK akTMBM NoadoHOBT uma 3a uen Aa vHeectupa noHe 80% OT akTneuTe B
aKTMBM, KOUTO HaCcbpyaBaT EKONMOrMYHWN UIN COLMANHN XapaKTepUCTUKK.

KOpI‘IOpaTI/IBHVI MHBECTULUUN N NHBECTULIMN B ObPXXaBHU KHMXKA B EMUTEHTU, KOUTO NpeMUHABAT OoTpuuaTenHua npernen
M AonpuHacAaAT 3a noHe eauvH CFIELI,VICbMLIEH nonoXxwuTeneH I'IO,EI,6OD Ha meToaonornata 3a OTroBOpPHO MHBECTUpaHe, ce
cyuTaTt 3a ,akTuBu, Hacbp4aBall €KONorM4Hn 1 counanHun XapaKTepMCTVIKM“.

(CpoyHuTe) penos3ntn ce knacuduumpaTt KaTto ,HacbpyaBally EKOMOrMYHU W COLMArnHM XapakTepUCTUKM®, ako
KOHTpareHTUTE MpemMuHaT MONMTUKaTa 3a W3KIHYBAHE 33 KOHBEHUMOHaNHW (oHZoBe U (hOHAOBE 3a OTFOBOPHO
WHBECTUPAHE M1 NonuTrKaTa 3a U3knvBaHe 3a hoHA0BE 3a OTFOBOPHO MHBECTUPAHE U Ca B HETHO CbOTBETCTBUE C NMOHE
efHa oT nbpBuUTe netHageceT uenu Ha OOH 3a ycTonunBO pasBuUTUE. Te3n KOHTpareHT! ca HEeTHO CbriacyBaHWu C
nbpeute 15 uenn Ha OOH 3a ycTounBO pasBuTMe, ako MMaT NOHEe eauH +2 HETEH pe3ynTaT 3a CbrnacyBaHe Mo HAKOs
ot nbpeute 15 LLYP B MSCI.

Moeeue mHpopmaumsa 3a MSCI Net Alignment Score Mmoxe ga 6Gbae HamepeHa B MHBECTMUMOHHaTa MOMMTUKA 3a
¢doHAoBE 3a OTFTOBOPHO MHBECTUPAHE, KOATO € AOCTbMNHAa Ha www.kbc.be/investment-legal-documents

> /IHBECTMUMOHHA nonuTuka 3a oHA0BE 3a OTrOBOPHO MHBECTUpPaHe n Ha www.ubbam.bg, cTtpannua ,OnoBecTsiBaHe
BbB Bpb3Kka C YCTOMYMBOCTTA", MIHBECTULIMOHHA NONUTMKa 3a hOHO0BE 32 OTFTOBOPHO MHBECTMPAHE.

CnepoBatenHo, noadgoHabT we mHBectupa makcumym 20,00% OT cBOUTE aKTMBWM B TEXHUYECKM WHBECTULMW, KaTo
napu4HM cpeacTsa M AepuBaT, U aKTUBM, B KOUTO NoAdOHABT BPEMEHHO MHBECTUPA Criej niaHupaHa akTyanusauus
Ha JonycTumarta BCereHa, KosTo onpeaens Kov akTMBU HacbpyaBaT EKONOMMYHN /M Coumarnimn XxapakTepucTuku, 3a
KOWUTO HSIM@ €KOSIOrMYHM UMK coumanHu rapaHumu. NMoadoHabT MOXe Aa ObPXU UM A UHBECTUpa B Tesn BMOOBE
aKkTMBM, 3a Aa NOCTUIHE MHBECTULIMOHHUTE CU Lenu, Aa aveepcuduumpa noptdenna, 3a Lenute Ha ynpasneHMeTo Ha
NMKBUOHOCTTA U 33 XeAXXMPaHe Ha PUCKOBE.



http://www.kbc.be/investment-legal-documents
http://www.ubbam.bg/

[epuBaTnBuTE CE M3MNOMN3BaAT 3@ NOCTUTaHE HA MHBECTULIMOHHM LIENW U 3a XeAXXMpaHe Ha PUCKOBE, KAKTO € NOCOYEHO B
npocnekTa nog 3arnasue ,MHdopmaums otHocHo MNoadona OBB EkcnepTtUing edaHsmeeH KoHcepBaTBeH OTroBOpHO
WuBectupaw®, pasgen ,MiHBecTuMumMoHHa nonutuka Ha naBHus nogdgoHa”.

WHBecTuLMUTE B AepuBaTMBY HE CE U3NON3BAT 32 HACbpPYaBaHe Ha EKONOTUYHM UM COLIMANHM XapaKTEPUCTUKMN U ChLLO
Taka HsMa Ja UM MNOBUASAT.

OcBeH TOBa NoadoHABT Ce 3agbikasa Aa uHsectupa noHe 20% OT akTMBUTE B ,yCTOMYMBU MHBECTULUU® CbIMAcHo
onpepeneHneto Ha uneH 2.17 SFDR. T[logdoHabT uHBectMpa Hawn-manko 1,00 % B yCcTOMYMBM WMHBECTULMU C
€KOMNOrMyHa Ler, KOMTO He ca npuBedeHu B CbOTBETCTBUE C TakcoHomusita Ha EC, n muHumym 1,00 % B ycTonumsm
WHBECTMUMM CbC coumanHa uen. CymaTa OT MHBECTMUMWTE C €KONorMyHa Len, KOUTO He ce kBanuduumupaT KaTo
€KOIOrMYHO YCTONYMBM NO CMUCHIA Ha TakcoHomusaTa Ha EC, n niBectuummTe B coumarnHo yCTONYNBU MHBECTULMN, HE
€ 3a4bIKUTENHO Aa € paBHa Ha obLuaTa Len 3a ycTonynBa MHBECTULMSA B CbOTBETCTBUE C yneH 2(17) ot SFDR. lMpwu
ynpaBreHveTo Ha noadoHAa He ce NOoCTaBsa crneuvaneH akueHT BbpXy €KONMOrMYHO YCTOMYMBU UHBECTULNW, KOUTO He
ce kBanuduumpaT KaTo EeKONIOrMYHO YCTOMYMBM MO CMUCBbMa Ha TakcoHomuaTa Ha EC wmnu coumanHo ycTonumeu
uHBecTMuun. MNpoueHTUTE ca onpedeneHn Taka, Ye MHBECTMUMMTE fa moraT ga ce npaBaT cBob6oAHO M B OBeTe
KaTeropuu, npu ycnosme Ye BUHaru ce cnasea obLmMAT NPOLEHT Ha YCTONYMBU MHBECTULIMU B CbOTBETCTBUE C YneH 2(17)
ot SFDR ot 20,00%.

Llenta no oTHOLIEHNE Ha YCTOMYMBUTE UHBECTMLMM 3@ TO3U NOAMOHA € paBHa Ha cyMaTa OT MHBECTULMNUTE, KOUTO ce
cunTaT 3a "ycTonumBM" Bb3 OCHOBA Ha MyOnvKyBaHaTa MeTOAOMNOrMs 3a NpuHoc 3a nocturaHe Ha Llenmute Ha OOH 3a
YCTOWYMBO pasBuUTME, NMC MHBECTMLMKN B obnuraLmm, KOMTo MoraTt a ce cumTar 3a obnuraumm, uHaHcmpaLum 3enexHm
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 cunMTa, Ye KOMMaHuMTe B HE(UHAHCOBUS CEKTOP, YMUTO MPUXOAM Ca NMpUBEAEHU B CbOTBETCTBUE C
pamkaTta Ha TakcoHomusita Ha EC cnopepn gaHHM Ha Trucost, gonpuHacaT 3a yCTOMYMBOTO pa3BuTUE. 3a koMnaHuuTe
BbB (PMHAHCOBMS CEKTOP Ce npunara pasnuyHa metoaonorus. 3a KpeauTHUTE UHCTUTYLIMM CbOTBETCTBMETO C pamkaTta
Ha TakcoHomusATa Ha EC ce ocHoBaBa Ha koeduuMeHTa Ha 3eneHnTe akTMBM, AoKaTO 3a APYrn (DUHAHCOBU KOMMNaHUn
CbOTBETCTBMETO C pamkaTa Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha CbOTBETCTBMETO HA TEXHUTE MHBECTULIMOHHU
noptgennn. WHCTPyMEHTUTE Ha KOMMaHUUTE, KOUTO OTroBapsAT Ha Te3n W3NCKBaHWSA, Ce HapudaT ,yCTOMYMBM
nHBeCTUUUK®, cbrrnacHo un. 2(17) SFDR. 3enennte obnurauyum, oTroBapsawm Ha EBponerickua ctaHgapT 3a 3eneHu
obnurauuu, cbLo ce cunTaT 3a cbobpaseHn ¢ pamkaTta 3a TakcoHomusi Ha EC v ce Hapuyart ,yCTONYMBY UHBECTMLMN®.
[MoBeye WHoOpMauus 3a npoueHTa B nopTdenna, KONTO ce cunTa 3a "YyCTOMUYMBM UHBECTULMU C EKONOrMYHa Lern,
npvBefeHa B CbOTBETCTBME C pamKaTa Ha TakcoHomusATa Ha EC", 6asupaHn Ha TO3u KpuTepuii npes nepuoga Ha
JoknaaBaHe, Moxe Aa 6bae HaMmepeHa B roguLLHATE OTYETW Ha TO3M NoAdOHA,.

MOHUTOPUHI HA eKOJIOTMYHUTE UMW COLMANHUTE XapaKTePUCTUKH

EkonormyHute unu coumanHnTe xapakTepmcTuku Ha nogdoHaa ce Habnogasar Ypes npasuna 3a CbOTBETCTBUE Npeau
W crnep CKIoYBaAHETO Ha caenkaTta BbB BbTpellHuTe npouec Ha KBC Asset Management NV.

MeHnoxbpbT Ha boHOa eXeoHEeBHO M HEMPEKbCHATO cneau 3a CnasBaHETO Ha PUCKOBUTE NUMUTKU M 3a TOBa, 4e
TEKYLLUTE eKCNO3NLMM Ha NopTdenna He ce OTKINOHABAT OT LenuTe, NPeAnoXeHn OT MHOIOCUIHanHMa Mogen, ¢ nopeye
OT NpeABapuTENHO ycTaHoBEHaTa npuemnmBa rpaHuua. AKo e Heobxoanmo npeaganTupaHe KbM LenTa, To 0GUKHOBEHO
Ce 13BbPLLBA Ype3 M3MNomn3BaHe Ha hroybpcK, 3a Aa ce HamanaT 40 MMHUMYM pasxoauTe no TpaHcakuums.

OcBeH TOBa, B cuctemarta, KosiTo ynpasndaBsa nHBectuunnTe, ce n3BbpLuBaT aBTOMAaTUYHN NMPOBEPKU, KATO NMOCTOAHHO
Cce rapaHtupa, 4e HUHBECTULMNTE Ce NnpaBAT CaMO B €MUTEHTU, KOUTO OTroBapAT Ha YyCnoBuATa 3a OTrOBOPHO
MHBECTUpaHe.

MeTononoruu

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

|_|pI/IHOC'bT KbM UHTErpupaHeTo Ha yCTOIZLII/IBOTO pa3BuTME B NONTIUTUYECKNTE pelleHNna Ha eMUTEHTUTE Ce n3aMepBa Bb3
ocHoBa Ha ESG oueHka (Ha pucka). Tasnm oueHka npeacrtaBnsiBa oboblieHaTa oueHKa Ha pe3ynTatute Ha AadeHo
npeanpusiTue Mo OTHOLUEHME Ha OBLUTE EKONOTMYHI, COLManHu 1 ynpasneHcku Temu. OCHOBHUTE (hakTopy B OCHOBaTa
Ha kpuTepumuTe 3a ESG ca:

* B cnyyvai Ha UHCTPYMEHTU, M3AAAEHN OT KOMMNaHUK:
O 3auuTaHe Ha oKonHaTa cpefa (Hamp. HamansiBaHe Ha EMUCUMTE Ha NapHUKOBY ra3oBe);
O BHUMaHWe KbM 0O6LLECTBOTO (Hanp. yCroBWsSl HA TPYZ Ha CIYXUTENUTE); U
O KOpnopaTUBHO ynpaeneHue (Hanp. He3aBMCUMOCT 1 pa3Hoobpasne Ha CbBeTa Ha AMpeKTopuTe).

Han-manko 90% oT kopnopaTUBHUTE UHBECTULUM B NOpTdenna, usmepeHn Ypes ynpasrnsiBaHn akTUBK, Tpsibea Aa umat
ESG oueHka Ha pucka.

ESG oueHkaTa Ha pucka e MspKa 3a eKonornyHnuTe, coumanHute u ynpaesneHckute (ESG) puckoBe Ha npeanpuaTmeTo.
3a fa ce onpegenu Tasm oueHka, ce B3emat NpeaBug CbOTBETHUTE KITFOYOBU BLNPOCH, CBbpP3aHu ¢ ESG, 3a CboTBETHUS
NOACEKTOP, KAaKTO N Ka4eCTBOTO Ha YNpaBMneHCKUS eKMn Ha KOMMaHUSATa U BCUYKU Bb3MOXHU NPOTUBOPEYMS, CBbP3aHu
¢ ESG, B kouto komnaHusTa e yyacteana B 6nm3koto muHano. ESG oueHkaTta Ha pucka 3a kOMnaHuviTe m3mepsa
pasnukaTa Mexay eKkcrnosuuusata Ha komnaHuaTa Ha ESG puckoBe, CBbp3aHM C HEMHUS CEKTOP, U CTEMEHTa, B KOATO
KOMNaHuATa xemxmpa Te3un puckose. KonkoTo no-Hucka e ESG oueHkaTa Ha pucka Ha KomnaHusaTa no ckanarta ot 0 o
100, TONKOBa MO-MaNnbK € PUCKBT 3a YyCTOMYMBOCTTa My. ESG oueHkaTa Ha pucka 3a KOMMnaHuMTe Cce OCHOBaBaT Ha
OaHHW, MPefoCTaBeHN OT AOCTaBYMKa Ha AaHHM Sustainalytics, KakTo 1 Ha BbTPELUHM NPOyYBaHMS.

B gonbnHeHve KbM N3KNIOYBAHETO HA KOMMNaHUKUTE CbC CEPUO3EH PUCK, CBbpP3aH ¢ ESG (T.e. oueHka Ha pucka, cBbp3aH
¢ ESG > 40), noadoHABT We HacbpyaBa Han-gobpuTe NpakTyky, KaTo M3nonssa obLa oueHKa Ha pucka, CBbp3aH C
ESG, kosTo e ¢ 10% no-H1cka OT Ta3um Ha LieneBoTo pasnpeaeneHne, onncaHo B npocnekTa nog 3arnasue ,MiHgpopmaums
oTHocHo Moadora OBE Exkcneptins [ledbananseH KoHcepBaTtneeH OTroBopHo MHBecTupaw®, pasgen ,MiHBeCcTMUMOHHA



nonutuka Ha MaBHua nogdoHa”.

* B cny4an Ha UHCTPYMEHTU, EMUTUPAHN OT HAUWOHANHW NpaBUTENCTBa, HagHALMOHANHN OSTBXHULN n/vnun areHumm,
CBbp3aHu C npasuTterncTeaTta, net cTbnba, KaTo Ha BCEKM OT TAX Ce JaBa e[HaKBa TEXECT:

O 0BLWM MKOHOMUYECKN pe3ynTaTh U CTabUNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U NPaBUTENCTBOTO);
O couManHo-MKOHOMMYECKO pa3BUTME U 3apaBe Ha HaceneHueTo (Hanp. obpasoBaHue 1 3aeToCT);

O paBeHCTBO, cBOGOAA 1 NpaBa Ha BCUYKM rPaxaaHu;

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

O CUrYpPHOCT, MUP U MEXAYHAPOAHWN OTHOLLEHWS.

Tes3un cnucbum Ha hakTopuTe, 3anerHanu B oOCHoBaTa Ha Kputepunte 3a ESG, He ca usdepnatenHu u morat ga 6vaar
NPOMEHSIHM NoA Haa30pa Ha KoHcynTaTuBHMSA CbBET 3@ OTFTOBOPHO MHBECTUPAHE.

KBC Asset Management NV npucBosiBa oueHka ESG Ha Han-manko 90% OT MHBECTULMNTE B ObPXaBW B PaMKUTE Ha
nopTdoNNOTO, U3MEPEHO Ype3 YNpaBnsBaHUTE akTUBMW.

ESG oueHkaTa 3a ObpxaBuTe oLeHsiBa AOKONKO Aobpe ce npeAcTaBAT NyOGnuMyHWTE MOMNUTMKU Ha ObpXaBuTe Mo
OTHOLLEHME Ha OoKonHaTa cpefa, coumanHaTa cdepa u gobpoto ynpasneHue. Konkoto no-sucok e ESG oueHkaTta Ha
AafeHa gbpxasa no ckanata ot 0 go 100, TonkoBa NoOBeYe TS € aHraxupaHa ¢ yCTOM4MBOTO pa3BuTue. B gonbnHeHve
KbM M3krtouBaHeTo Ha 10% OT AbpKaBUTE C HAaN-NOLL PENTUHT, NOAMOHABLT LWe HacbpyaBa Han-4obpuTe NPakTUKK, KaTo
usnonsea 06w pesynrtat 3a ESG, konto e ¢ 10% no-gobbp OT pedepeHTHUA nopTdenn oT rnobanHn AbpKaBHU
obnurauun (CbCTaBeH OT criegHUTe pedepeHTHN nokasatenu: 67% pa3suTtu nasapu: J.P. Morgan GBI Global Unhedged
EUR Index n 33% passuBawiu ce nasapu. J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR Index).

3a pa ce nsumcnu ESG oueHkaTa (puck) Ha HMBO NopTdens, ce B3eMa NpeABuA cpefHonpeTerneHaTa cToiHocT Ha ESG
oueHknTe (pUCK) Ha nosuummTe B nogdoHaa. TeXHUYECKN eNEMEHTM KaTo NapuyHyn CpeacTBa u AepuBaTh He ce B3eMaT
npeaBuna, a CbLLO U KOMMNaHUM UNN ObPXKaBKW, 3a KOUTO HAMA HaNWYHW AaHHKW. Ternarta, N3non3BaHun Npu N34NCNEHNETO,
3aBUCAT OT pa3mMepa Ha nos3muunte B NogdoHaa, NPen3yncrieHn 3a Te3m enemMeHTu.

Llenute, cBbp3aHu ¢ ESG, we 6baat oueHsBaHN exerogHo u moraT ga 6baaT kopurmpanu. BbuHWHM obcTosTencTea,
KaTo nasapHu OBWXEHUS W akTyanu3aumu Ha gaHHu oTHocHo ESG oueHkaTa (Ha pucka), moraT ga goBefar [o ToBa
WHBECTULMOHHUTE peLleHns Oa He yCrneaT ga NOoCTUrHaTt Tasu uen. B TakbB criyyai MHBECTULMOHHOTO peLLeHue Le
Obae aganTupaHo, 3a Aa NOCTUrHe OTHOBO LieNTa B paMKUTE Ha CPOK, KOMTO OT4YMTa Hal-g4o0pus MHTEpeC Ha KnNueHTa.
3a HagHaumMoHanHuTe obnuraumm M3crnegoBaTeNiCKUAT eKuM Mo OTrOBOPHO MHBECTMpaHe we onpegenn ESG oueHka,
KOSITO € CpeAHOonpeTerneHa CTOMHOCT 3a CTPaHUTE YMEHKM, KaTo OLEHKUTE ce OnpeaensT OT npaBaTa Ha rnac, BHeCEHUs
KanuTan uny npoLeHTa Ha HaceneHueTo.

Moeeue nHdopmaums 3a ESG oueHkaTa U KOHKpeTHUTE Lenn Ha nogdoHaa moxe ga 6bae HamepeHa B ,AHeEKC 2 3a
OBb Ekcneptina edaHanseH KoHcepBaTnBeH OTroBopHO MHBECTMpaLL” KbM NpocnekTa.

(2) NokasaTtenun, CBLP3aHU C UHTEH3UTET HAa NAaPHUKOBUTE rasoBe

Llenta 3a HacbpyaBaHe Ha CMeK4YaBaHETO Ha nocrneauuuTe OT U3MEHEHMETO Ha Knumarta ypes npegnovuMtaHe Ha
E€MUTEHTUN C NMO-HUCBK MHTEH3UTET Ha NapHUKOBUTE rasoBe, 3a Aa Cce NOCTUrHe npeaBapuTenHo onpeaeneHa uen 3a
MHTEH3UTEeT Ha NapHUKOBUTE ra3oBse, ce npunara 3a noHe 90% ot noptdpenna. Llenta He ce npunara 3a eMUTEHTH, 3a
KOUTO HAMa Haln4yHN OaHHW.

[MpnHOCHT Ha eMUTEHTUTE 3a CMeKk4YaBaHe Ha MocreauuMTe OT USMEHEHMETO Ha knuMaTta ce M3MepBa Bb3 OCHOBA Ha
TEXHUS MHTEH3WTET Ha NapHWKOBUTE rasoBe. 3a KOMNAHUWUTE MHTEH3UTETLT HA NAPHUKOBUTE ra3oBe ce onpeaerns KkaTo
abcontoTHUTE eMncKMn Ha NapHUKOBYW rasose (B TOHOBe ekBMBaneHT Ha COz), pasgeneHun Ha npuxogute (B MnH. USD).
3a AobpxaBuTe TONM ce onpeaens kKato eMUCUMTE Ha NapHMKOBK ra3oBe (B TOHOBe ekBuBaneHT Ha CO2), pasgenenn Ha
OpyTHMA BbTpeLeH npoaykT (B MiH. USD).

Llenute 3a MHCTpYMEHTUTE, EMUTMPAHU OT KOMMaHUW, ce pasnuyaBaT OT Te3W 3a WHCTPYMEHTUTE, eMUTUPaHu OT
HaLMOHanHW NpaBUTENCTBAa, HaAHaALMOHANHN OpraHn3aumun U/unm areHUMn, CBbp3aHn C NpaBUTENCTBA.

BpOﬂT Ha TOHOBeTe NapHWKOBW ra3oBe, eMUTUpaHM OT AaaeHo npeanpuaTtue, e cymarta OT:

* MpPeKnTe eMUCUM Ha NAPHUKOBU ra3oBe, NPOM3THUYALLM OT COBCTBEHUTE OEWHOCTM Ha NpeanpuaTMeTo (MPUMoXHO
none 1); n

* HEMpeknTe EMWUCMM Ha MapHWKOBM ra3oBe B pe3ynTaT Ha MNPOM3BOACTBOTO HA 3aKyneHa ereKkTpoeHeprus
(mpunoxHo none 2). Henpeknte emMmncnn Ha NApPHUKOBU ra3oBe, NPOU3TUYaLLM OT AENHOCTUTE HA AOCTaBYMLM U KINEHTH,
Hanpumep (MpUnoXxHo none 3), He ce BKIIOYBAT B cyMaTa. M3uncneHaTa Ha MHTEH3UTeTa Ha MapHUKOBUTE ra3oBe ce
OCHOBaBaT Ha laHHU, NnonyyeHu oT Trucost. B pamkute Ha nogdoHAa oLeHkaTa Ha MHTEH3UTETa Ha MapHUKOBUTE ra3oBe
Bb3 OCHOBAa Ha eMuUcuMTe OT MPUIOXHO none 1 u NpunoxHo none 2 ce npuceosiea Ha noHe 90% OT KoMnNaHuUTe B
nogdoHaa.
Llenta Ha nogdoHaa no OTHOLIEHME Ha WHTeH3WTeTa Ha MapHUKOBWUTE ras3oBe Ce Onpeaens ¢ ABe Lenu, kaTo no-
CTPUKTHATa OT ABeTe e onpeaenu npunoxeHara uen: 15% no-gobpo oT LeneBoTo pasnpenerneHme, Kakto € onnucaHo
B npocnekta nog 3arnasve WHdopmaumna oTtHocHo [MoadoHn OBB Ekcneptind [edanamBeH KoHcepBaTuBeH
OTroBopHo MHBecTupaly®, pasgen ,MIHBecTuumoHHa nonutuka Ha naeHusa noadoHa® n Hamanenue ot 50% go 2030 r.
B CpPaBHEHME C LeNeBOTO pasnpeaeneHue B kpas Ha 2019r.
3a 2019 r. e BbBeaeHo HesabaBHO HamaneHue oT 30%, nocnegsBaHo OT HamanenHwe oT 3% Ha roguwHa 6asa.
CpegHonpeTerneHata CTOMHOCT Ha nopTderina we 6bae oueHeHa cnpsiMo Tasu uen. IHTEH3UTETHLT Ha NapHUKOBUTE
ra3oBe Ha paBHMLLE MOPTENN Ce M3YNCNsSBA Bb3 OCHOBA Ha CpedHOMNpeTerneHarta CTOMHOCT Ha WMHTEH3WTeTa Ha
napHMKOBUTE ra3oBe Ha nosuuunte B noadoHaa. MNpu ToBa n3dMcneHre He ce B3emMaT Npeasna TEXHUYECKN eNeMeHTH
KaTo Mapu4HM CpeAacTBa M OepuBaTW, a CblUO Taka ce M3KMYBaT KOMMaHUKM, 3a KOMTO HsaMa gaHHW. OueHkuTe,
M3MOMn3BaHu NPy NU3YUCIIEHNETO, 3aBUCAT OT pa3mepa Ha nosvuuute B noadoHaa, Npen3ymcnern 3a nosuvuyunte 6es
AaHHu. [pyxecTBaTa, 3a KOUTO HAMa JaHHW, Ce BKMYBAT B OTpuuaTenHusa nperneg n morat ga nonyyat obuwa ESG
oLueHKa Ha pucka. BbHLIHM 06CcTOATENCTBA, KaTo NasapHU ABWKEHUS U aKTyanusauum Ha JaHHUTE OTHOCHO MHTEH3WTEeTa
Ha napHMKOBUTE ra3oBe, MoraT ga AoBeAaTt OO TOBa MHBECTULMOHHUTE peLleHust Aa He nocTurHaTt Tasu uen. B Takbs
cny4van MHBECTULMOHHOTO pelleHne we 6bae aganTupaHo, 3a Aa NocTUrHe OTHOBO LenTa B paMKMTE Ha CPOK, KOETO



oTynUTa Ha17|-,qo6pm| MHTEepeC Ha KInneHTa.
BpOﬂT Ha TOHOBETEe NapHWKOBW ra3oBe, oTaesieHn OoT AafdeHa AbpiXKaBa, € CymMmaTa OT:

* eMWUCUMUTE Ha MapHUKOBUTE ra3oBe B pe3ynTaT Ha BbTPELUHOTO NPOU3BOACTBO Ha CTOKU M YCMyrn 3a BbTPELLHO
notpebneHune 1 3a N3HoOC; u

* eMunucunTe Ha NnapHWUKOBU rasoee, NPoOnU3TU4aLLM OT BHOCA Ha CTOKM U yCnyrun 06paTHO B AbpiXaBaTa Ha Npon3xoa.

KBC Asset Management NV Bbanpuema LWMPOK NOAX0A KbM NPaBUTENCTBO KaTO perynatop Ha BCUYKU MKOHOMWUYECKN
AENHOCTU Ha TepuTopusTa My. TeputopuanHuTe eMmcun n emmcumTe, CBbp3aHu C BHOCA, C€ OCHOBAaBaT Ha AaHHU OT
Trucost, KakTo 1 Ha BbTPELLIHW NPOYYBaHUS.

HanHuTe 3a BBl B MMNuOHM wWiaTckn gonapu ce ocHoBaeaT Ha AaHHM Ha MexayHapoaHus BanyteH doHg (MB®).
[MokasaTenaT 3a MHTEH3WTET Ha MapHUKOBUTE ra3oBe ce onpenens 3a noHe 90% oOT akTMBMTE B nNoAdoHaa, KaTo ce
U3KNIoYBaT NapuU4HUTE CpeacTBa, AepuBaTuTe U Abpxasute 6€3 gaHHW. VIHTEH3UTETBT Ha NapHUKOBMTE ra3oBe Ha
paBHuLLe nopTdeln ce M3uncnsiBa Bb3 OCHOBa Ha cpefHonpeTerneHaTa CTOMHOCT Ha MHTEH3UTeTa Ha MapHUKOBUTE
rasose Ha nosvuunte B nogdoHaa. OueHknTe, N3NON3BaHU NpY U3YNCNEHNETO, 3aBUCAT OT pasmMepa Ha nosvuuniTe B
noadoHaa, Npensymcrnenn 3a nosmuynnte 6e3 aaHHuM. CTpaHuTe, 3a KOMTO HAMa JaHHWU, ce BKIYBAT B OTpULaTenHus
npernea n morat Aa nonyyar obwa ESG oueHka.

Mo oTHOWeEHWe Ha AbpxaBHUTE obnuraumm noadoHABLT CY NOCTaBa 3a uen aa nogobpu ¢ 25% Tekywms pesynraT 3a
WHTEH3UTETa Ha MapHUKOBWTE ra3oBe Ha pedepeHTHMS MopTdenn ot rnobanHu gbpxaBHU obnuraunn (CbCTaBeH OT
cnepHute 6eHumapkoBe: 67% pa3suTn nasapu: J.P. Morgan GBI Global Unhedged EUR Index n 33% passuBaiuu ce
nasapu. J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR Index). ToBa nopobpeHune 3aBucu ot
pervoHanHoTo pa3npegeneHne, KoeTo ce onpeaens ot 6eHumapka. BbHLWHKM 06cTOATENCTBA, KaTo NasapHU OBUKEHUS
W aKTyanusaumv Ha IaHHU OTHOCHO MHTEH3UTeTa Ha MapHMKOBWTE rasoBe, MoraT a AoBeAaT 4O TOBa UHBECTULMOHHUTE
peLleHust Aa He NoCTUrHaT Tasm Len. B TakbB cnyyan MHBECTULIMOHHOTO peLleHme e 6bae aganTupaHo, 3a 4a NoCTUrHe
OTHOBO LiefTa B PaMKNTE Ha CPOK, KOWTO OTYMTa Han-0obpust MHTEPEC Ha KNNeHTa.

3a HagHauuoHanHuTe obnurauun nscnegoBaTenckuaT ekun 3a OTrOBOPHO MHBECTMPAHE Lie onpedeny OueHka 3a
WHTEH3UTEeTa Ha NapHUKOBUTE ras3oBe, KOSITO € cpeaHonpeTerfieHa CTOMHOCT 3a Abp)KaBWUTe YNIeHKW, kaTo Ternarta ce
onpenensT oT cunarta Ha rnacoBeTe, BHECEHMS! KanuTan unm npoLeHTa Ha HaceneHneTo.

Llenute 3a MHTeH3UTeTa Ha NMapHUKOBUTE ras3oBe ce HabniogaeaT M oueHsiBaT exerogHo. Llenute morat ga 6baar
npepasrnexgaHu B Nocoka Harope unv Hagony. Hanpumep, ako KoMnaHumMTe U/unm obpXxaBuTe He Noka3BaT 4OCTaTbyeH
Hanpeabk B HAMarnsiBaHeTO Ha MHTEH3MTeTa Ha NapHUKOBUTE ra3oBe M ako TOBa He MoXe Aa 6bae KOMMNeHCMpaHo Ypes
onTtumusmpaHe Ha noptdenna, KBC Asset Management NV moxe ga 6bae npuHyaeHo Aa Kopurvpa LenTta B Nocoka
Harope. Bb3MOXHO e cbLo Taka B onpeAeneH MOMEHT MHTEH3UTETA Ha MapHWKOBUTE ra3oBe Aa OOCTUrHE MO-HUCKO
HMBO MHOMO MO-OBbP30 OT OYaKBAHOTO. Korato KOMNaHWWMTE U/MNn ObpXaBUTE MNOCTUrHAT MHOrO A06BP Hanpeagbk Mo
OTHOLLEHME Ha MHTeH3nTeTa Ha napHukoBuTe rasose, KBC Asset Management NV 6u uckano ga moxe aa cnefsa ToBa
yckopeHue B nopTtdenna. B To3u cnyyan uenta moxe ga 6bae kopurMpaHa B nocoka Hagony.

[MoBeyue uHdoOpMaUWs 3a MHTEH3UTETA Ha NMApPHUMKOBUTE ra3oBe W KOHKpPETHUTE Lenu Ha noadoHaa moxe Aa O6bae
HamepeHa B ,AHekc 2 3a Obb Ekcneptin3 JedaH3neeH KoHcepBaTBeH OTroBopHO MHBECTMpaLL” KbM NpochekTa.

(3) NMNokasaTenu, cBbp3aHu ¢ uenu Ha OOH 3a ycTonuymneo passutue

3a ga nogkpenu yCTOMYMBOTO pa3BuTue, NoAdOHABT Ce aHraxupa ga UHBECTMpa MUHMMAaneH Asn oT nopTderina B
€MUTEHTU, KOUTO AONpuUHAcAT 3a nocturaHeto Ha Llenute Ha OOH 3a yctonmumBo passutue. Llennte Ha OOH 3a
YCTOMNYMBO pa3BUTME BKIOYBAT KAKTO COLMANHN, Taka U KONOrUYHN Lienu.

OpyxecTBaTa, KOMTO JOMNPUHACAT 3a nocturaHeTo Ha LlenuTte 3a yctonumso pa3sutue Ha OOH, ce onpepensar karto
TakuBa, KOUTO Ca B CbOTBETCTBME C MOHE efHa oT nmbpeBute 15 uenn 3a yctonumeBo passutne Ha OOH, kaTo
CbLUEBPEMEHHO HE Ca B HECBOTBETCTBME C HUTO €[1Ha OT Te3n Lenu 3a ycTon4meo passutue Ha OOH.

Cuuta ce, 4Ye KOMNaHWMTE AOMPUHACAT 3a YCTOMYMBOTO pasBuTme, korato noHe 20% OT nmpuxoamTe ca CBbP3aHu C
uenute Ha OOH 3a ycTonunBo passutme. [IeMHOCTUTE HA KOMMAHUUTE CE OLEHSABAT MO MHOXECTBO YCTOMYMBU TEMM,
KouUTO moraT ga 6baat cebp3aHu ¢ uenute Ha OOH 3a ycTonuneo passuTue.

MpaBuTencTeaTa ce oueHsiBaT No neTTe cTbnba, KakTo € onucaHo B ESG oueHkaTa, KOMTO cbabpXaT nokasaTenu, KouTo
mMoraTt aa 6baat cBbp3aHu cbC 17-Te uenm Ha OOH 3a ycTtonumBo pas3suTve. AKO AafeHO NMpaBUTENCTBO MOMy4n
A0CTaTbyHO f06pa oueHKa No eaunH OT Te3n CThIIBOBE U HE € 3HAYMTENHO No-cnabo no apyruTte cTbnbose, obnuraunmTe
Ha TOBa NPaBMWTENICTBO U HEroBMTE NOAMPaBUTENCTBA U areHUMM Ce CUMTAT 3a UHCTPYMEHTU, KOUTO AOMPUHACAT 3a
nocturaHeTo Ha Llenute Ha OOH 3a ycToiunBo passutue.

3a pa ce cuuTa, Ye AafeHa gbpKaBa gonpuHacs 3a nocturaHeTo Ha Llenute Ha OOH 3a ycToumeo pa3suTue, 15 Tpsabsa
[a OTroBapsi Ha cnefHWUTE ABE YCIOBUS:

e [bpxaBaTa e npvBefeHa B CbOTBETCTBUE C KPUTEPMUTE 3a YCTOWYMBO pasBuUTUE: 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
cTbnboBeE;

e [bpxaBaTta He e uskrnodeHa: T He ce Hapexaa cped 50 % oT Han-NpoTUBOPEUMBUTE pexummn VM otroBaps Ha
KpUTEpUNTE 3a CnasBaHe Ha ycTonumBuTe NpuHuMnu U He ce Hapexaa cpeq 10% OT cTpaHuTe C Hah-nowm
pes3ynTaTtu OT usinaTta BcerneHa.

CuuTa ce, 4Ye HagHaUUOHAIMHUTE AbPXaBHM obnuraumm AoNpMHACAT 3a NOCTUraHeTo Ha Llenute 3a ycTonumBeo passutme
Ha OOH, ako e U3NbIHEH eAuH OT CNeAHUTE KPpUTEPUK:

e MOHe MonoBMHaTa OT uyfieHoBeTe My gonpuHacaT 3a Llenute Ha OOH 3a ycTtonumBo passButue (M3BbPLUEHA
OLleHKa Mo NMpaBo Ha rMac/MbNHO BHECEH KanuTan/MpoueHT OT HaceneHneTo (Mo peda Ha HanM4yHOCTTa).

e MUCUATA Ha HagHauUMOHanHaTa WHCTUTYUMS UMa yCTOMYMBA LEN WM MO-Manko OT MOMoBMHATa OT HeWHUTe
YrneHoBe NonazaTt B Hal-rnoLuaTa NnofoBUHa Ha Nperneaa 3a NPOTUBOPEYMBU PEXMMMU.

B ponbnHeHne, KBC Asset Management NV moxe ga npucbam eTukeT ,yCTOWYMBO pa3BUTME® HA UHCTPYMEHTM Ha
KOMMaHUM 1 nNpaBUTENCTBA, NO Npenopbka Ha KoHCynTaTMBHUSA CbBET 3a OTrOBOPHO MHBECTMpaHe. Bbnpeku ToBa,
NPUCbXAaHEeTO Ha eTukeTa ,ycTonumeo pa3sutue” ot KBC Asset Management NV Ha MHCTpYMEHTU Ha NpaBuUTencTBaTa,



no npenopbka Ha KOHCynTaTMBHUA CbBET 3a OTTOBOPHO MHBECTUPAHE, € MHOTMO PSAKO.

Bb3amMOXHOCTTa 3a OTKMOHEeHWe OT pesyntatuTe OT BbTpelwHus mopen Ha KBC 3a nperneg Ha Abpxasu e
npegHasHayeHa rNaBHO 3a AbpXKaBW, KOMTO Ca TOYHO Ha rpaHuuata Aa MoKpWAT, MW C Marnko He MokpuearT,
N3NCKBaHWATA, C Len Aa ce nsberHat oHe3n AbpxKasu, KOUTO Buxa ,npeckoumnu® netesaTta npes roauHuTe (T.e. rpaHnYHo
YCTONYMBU UMW HEYCTOMYMBI UNW paspeLleHn) Aa BNU3aT 1 crej ToBa Aa u3nuaat OT MHBECTULMOHHATa BCceneHa BCeku
NbT KaTo UenTa e ga ce u3bsarHaTt TpaH3aKLMOHHW pas3xoau.

(4) NokasaTtenun, cBLP3aHU C obnuraumm, Konto comHaHcuparT 3ef1IeHU U/unu counanHn NPoeKTU

3a pa Hacbpuu npexoda KbM MO-yCTOMYMB CBAT, NOAOHABLT Ce aHraxupa ga MHBECTMpa MUHMManHa 4acT oT
noptdenna B obnuraummn, vHaHcUpally 3eneHn N/Mnm coumanHn NpoeKkTu.

LlennTe ce npoBepsiBaT v oLeHaBaT exerogHo. Lienute moraT fa 6baaT npepasrnexaaHu B MOCOKa Harope unv Hagorny.
MwuHManHWAT npoueHT obnurauun, bMHaHCUpaLLm 3eneHn W/unu coumnanHm NpoeKkTn Moxe Aa 6bae npepasrnenaH, 3a
[a ce B3emar npeasuz no-ctporute nsmckeanus, kouto KBC Asset Management NV xxenae ga Hanoxwu Ha nogdoHaa.
CnepoBaTenHo npepasrnexaaHeTo Wwe 3aBncK oT 6bAeLloTo pa3BnTe Ha cTpaTerusaTa 3a OTTOBOPHO MHBECTUPAHE, HO
CbLLO Taka 1 OT Hanpeabka, NOCTUrHAT OT KOMNaHMUTE/AbPXKaBUTE MO OTHOLLEHME Ha YCTOMYMBOCTTA.

M3TOYHMUM Ha OaHHM M 0OpaboTKa
3a nocTturaHe Ha eKONOrMYHUTE NN COLMAIHUTE XapakTepUCTUKN Ha NoAdoHAa Ce M3MNoN3BaT CNeaHUTEe U3TOYHULM Ha
OaHHU:

*+ ESG oueHkaTa Ha pucka 3a KOMMNaHWMTE Ce OCHOBaBaT Ha [aHHM OT [JocTaByMka Ha paHHu Morningstar
Sustainalytics, kakTo 1 Ha BbTpPEeLLHN NPOYyYBaHWs;

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

* UN3uncneHuaTa Ha MHTEH3WTETa Ha MAPHUKOBUTE ra3oBe 3a KOMMaHWMTE M AbpXaBUTE CEe OCHOBAaBaT Ha OaHHM,
npepoctaBeHn ot S&P Trucost, KakTo 1 Ha BbTPELLHU MPOYYBaHNS 38 KOMNaHUN.

* MopenbT 3a onpegensiHe Ha MHCTPYMEHTUTE, KOUTO AoNpuHacAT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonumso
passuTUe, e BbTpeweH. Ton usnonsea gaHHuM ot Morgan Stanley Capital International (MSCI) n Morningstar
Sustainalytics, kbkTo 1 OT KOHCYyNnTaTMBHUA CbBET 32 OTFTOBOPHO MHBECTMPAHE.

* MopgenbT 3a ngeHTugmumMpaHe Ha obnurayunte, KOMTo pMHaHCUpPaT 3eNeHn N/UnM CoUMarnHn NPOEKTU, € BbTPELLEH.
Tow nsnonsea gaHHm ot Bloomberg.

3a BCeku M3TOYHMK MoraT Aa ObaaT U3BbPLLUEHM HAKOMKO NPOBEPKYW, 3a Aa Ce rapaHTipa Ka4ecTBOTO Ha AaHHWTe. Tesun
NpoBepKM MoraT da BKMOYBAaT, HO He Ce OorpaHMyaBaT [0 MPOBEpKM Ha CriyyavHa u3Bagka OT Habopa OT AaHHW U Ha
OTKMOHeHusTa oT Habopa oT aaHHn. KBC Asset Management NV cbLyo Taka n3BbpLUBa HAKOM PBbYHM NPOBEPKM Ha
Habopa OT A4aHHW U NpaBu CPaBHEHWS C APYTM AOCTaBYALM HA AAHHW.

3a pa obpabotBa gaHHuTe, KBC Asset Management NV, Hapen ¢ gpyru, pasunta Ha ESG Data Aggregator. Tosu
arperatop Ha ESG pgaHHu cbbupa ESG gaHHM OT BBHLUHM M3TOYHMLM 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 KA4YEeCTBOTO W Crie[] TOBa ' NPUCBOSIBA, KAaToO B3ema NpeaBu TsxHaTa kanuTtaroBa CTpyKTypa,
KbM MHTepecHaTa BceneHa Ha KBC Asset Management NV. 3a na 06pa6otn ESG gaHHuTe 1 Aa onpeaeny 0TroBOpHUTE
emuteHTn, KBC Asset Management NV pa3paboTu BbTpeLLHN MHCTPYMEHTU 1 Mogenu. PesynTtaTsT 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 obpaboTkata Ha gaHHUTe. Bb3MoxHO e obaye HsAkou oT
AOCTaBYMLMTE HA JaHHU, KOUTO ca M3BPOEHU NO-rope, Aa U3NOoN3BaT OLEHKN NpY CbCTaBsAHETO Ha 6a3oBuUTe Habopu oT
AaHHu, usnonssaHu ot KBC Asset Management NV, nnu ga ce nsnonssa oueHKa, OCHOBaHa Ha OMOBECTABAHWS Ha
KOMNaHUsTa v Ha Opyrv JOCTaBYMLM Ha JaHHU, 32 aanTuMpaHe Ha OLeHKa CbC CbMHUTENHU OTKITOHEHWS.

OrpaHM4eHus Ha MeToOoNIorMUTe U AaHHUTE

MoTeHumnanHuTe orpaHMYeHnst Ha MeToAdosIorMaTa 3a OTrOBOPHO MHBECTMpaHE BKMOYBAT 3aBMCMMOCTTA OT BbHLUHU
OOCTaBYMLUM Ha OaHHM U TsIXHaTa OLEeHKa Ha xapaktepuctukute Ha ESG n cvotBetctBueto ¢ Lenute Ha OOH 3a
YCTOMNYMBO pa3BUTME, KAKTO 1 3abaBSHETO Ha OTPa3sBaHETO Ha HOBW AaHHW, Tb KATO OLEHKUTE OTpas3sdBaT MUHaNM
cbbuTna. ToBa ce cuuTa 3a MPUCHLLO OrpaHWYEHUE, TbW KaTo He CblLUECTBYBa YHMBEPCANHO onpederieHne Ha
xapaktepuctuknte Ha ESG n e HeobxoamMmMa npeueHKka 3a TbiKyBaHe Ha CEPUMO3HOCTTa Ha npoTtuBopednsTa B ESG
HanpuMMep, a MHTErpMpaHeTo Ha ObaeliMTe NIaHOBE Ha eMUTEHTUTE e OoBede A0 BbBEXOaHe Ha rpeluka npu
nporHosnpaHe.

KBC Asset Management NV exerogHo npepasrnexga MeTogonorumte cvM 1 AoCTaBuMUMTE Ha AaHHW, 3a Aa crneau
pa3BuTNETO U Aa Obae B TACHO CbOTBETCTBME C M3BpaHUTe MPUHLMMAM 3a OTFTOBOPHO MHBECTUPaHe, KOUTO Npo3payvyHo
cbobOLlaBa Ha CBOUTE KITUEHTW.

KomnnekcHa npoBepka (410 AUMNUOXbHC)

doHOoBeTE 3a OTrOBOPHO MHBECTMPAHE WMHBECTMPAT B AOMYCHATU E€MUTEHTU, T.€. EMUTEHTU, KOUTO ca NpeMuHanm
oTpuuaTeneH npernen Bb3 OCHOBA Ha MOMUTUKMTE 3a M3KMoyBaHe. NMoBeye MHGOPMAaUMS OTHOCHO MOMUTUKMTE 3a
N3KIMYBaHe, NPUNoOXMMK KbM noadoHaa, MoxeTe Aa HamepuTe Ha agpec www.kbc.be/investment-legal-documents >
MonuTnkn 3a m3knovBaHe 3a GOHAOBE 3a OTFOBOPHO MHBECTMpaHe, C NpeBoj Ha Gbnrapcku e3nk www.ubbam.bg,
cTpaHuua ,OnoBecTaBaHe BbB Bpb3ka C ycTomumBocTTa®, OOLM NONMUTMKM 3a W3KIKOYBAHE HA KOHBEHLMOHAIHU
¢oHaoBe 1 (poHAOBE 3a OTFOBOPHO MHBECTMPaHe U MNonutrka 3a nsknysaHe 3a oHO0BE 3a OTTOBOPHO MHBECTUPAHE.

OueHKaTa Ha eMUTEHTUTE 3aBUCU OT KOMOMHAUWS OT AaHHWM OT AocTaBuMumTe Ha AaHHM Ha KBC Asset Management
NV. To3n ponycHat crtaTtyc ce akTyanuaupa pefoBHO. [lpoMeHWTe noanexaT Ha KOHTPON Ha Ka4yecTBOTO U ce
npencTtaedat Ha KomnteTa 3a cmHaHcoB puck Ha KBC Asset Management NV.

3a [Ja HacbpyaT CouManHUTE M eKONOTUYHUTE XapaKTepUCTUKU, POHOOBETE 3a OTIOBOPHO WMHBECTMpPaHe npunarat



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

nopTdennHn Leny Bb3 OCHOBa Ha AaHHUTe, onncaHu B Touka ,Metogonorun”. Kakto e onncaHo no-rope, moraT ga ce
M3BBbPLUBAT Pa3nMyYHM NPOBEPKM, 3a Aa Ce rapaHTMpa Ka4yeCTBOTO Ha JaHHWUTE, CBbp3aHn ¢ emnteHTUTe. Hanpumep KBC
Asset Management NV n3BbpLUBa HAKONKO MaTeMaTU4YeCKU MPOBEPKU Ype3 MoAena Mo OTHOLIEHWE Ha OTKIMOHEHWUS,
ronemMu Bapuaumm mexagy oTAenHuTe nepuoau, nNUncealum Toukn oT aaHHu u T.H. KBC Asset Management NV cbuio
Taka U3BbpLLUBa PbYHU MPOBEPKN HA HAabopa OT AaHHW U NPaBu CPaBHEHWS C APYrvM AOCTaBYMLM Ha OAHHW.

MonuTukmn Ha aHraxupaHocT

KaTo yacT oT cBosi aHraxnmeHT 3a oTroBopHO MHBecTMpaHe KBC Asset Management NV ynpaxHsBa npaBata Ha rnac
Ha akuuuTe, KOUTO ynpaBsnsBa, B CbOTBETCTBUE C [MonutnkaTa 3a rmacyBaHe W aHraxumpaHe 4Ypes NbiHOMOLUHMK. 3a
noseye MHdopmaumnsa BxX. www.kbc.be/investment-leqgal-documents > Retrospective Proxy Voting - overview > Proxy
Voting and Engagement Policy.

OnpepgeneH pecdepeHTeH 6eHYMapK

He e onpegeneH pedgepeHTeH OeHYUMapk C Len MNOCTUraHe Ha E€KOMOTMMYHUTE UMM couunanHuTe XapakTepucTukuy,
HacbpyaBaHu OT TO3U NOAGOHA.

Knay3a 3a omka3z om omzoeopHocm (Disclaimers)

Hacmosuwuam dokymeHm cbObpxa uHgopmauyus (,MHepopmayusa®), yuiimo usmoyHuk e MSCI Inc, Hezosu chunuanu
unu docmasyuyu Ha uHgopmauyus (,Cmparu Ha MSCI®) u Moxe Oa e usnonssaHa 3a U34ucssieaHe Ha OUeHKU, pelimuHau
unu Opyau nokasamenu. VHgpopmayusama e npedHasHadyeHa camo 3a eébmpewHa yrnompeba u He Moxe Oa 6bde
8b3rpoussexdaHa/pasnpocmpaHsieaHa nod kakeamo u Oa e ¢popma, HUmMO da ce u3rosi3ea Kamo OCHosa umu
KOMIMOHEHM Ha Kakeumo u 0a e ¢buHaHco8U UHCMPyMeHmu unu npodykmu unu uHOekcu. CmpaHume Ha MSCI He
eapaHmupam opuauHasIHocmma, moYyHocmma u/unu nb/iHomama Ha 0aHHUmMe unu UHghopmMayusima 8 Hacmosiujusi
GOKyMeHm U U3pUYHO OmkKa3sam 8CsKakeu U3pu4yHu unu rodpa3bupawu ce eapaHuyuu, 6KIYUMEesHO 3a
npodasaemocm u npu2odHocm 3a onpedeneHa uen. UHgopmauyusima He e rnpedHasHayeHa Oa npedcmasrisisa
UHBECMUYUOHEH Cb8em UsU MperopbKa 3a 83eMaHe (Unu 8b30bpxaHe om e83eMaHe) Ha UHBECMUUUOHHO peleHue u
He Moxe 0a ce pasyuma Ha Hesl Kamo makasa, Kakmo u He mpsibea Oa ce npuemMa Kamo yKasaHue Usu 2apaHyusi 3a
6n0ewju pe3ynmamu, aHanu3, npozsHo3a unu npedckasaHue. Humo edHa om cmpaHume Ha MSCI| He Hocu
0Me080PHOCM 3@ ePEeWKU LU MPOIlyCKU 8b8 8pb3Ka ¢ 0aHHUME Unu UHghopMayusma 8 Hacmosiwusi OOKyMeHm, HUmo
0ma080PHOCM 3a MPEeKU, HenpekKu, crneyuarsnHu, HakasdamesHu, rnocnedsawu umu kakeumo u 0a 6uno dpyau wemu
(8Kmo4uMenHoO nponycHamu nosn3u), dopu ako e buna yeedoMeHa 3a 8b3MOXHOCMMa 3a makuea wemu.

Asmopcko npaso ©2026 Sustainalytics, komnaHusi Ha Morningstar. Bcu4ku npaea 3ana3eHu.

WHbopmayuama, daHHUMe, aHanusume u MHeHuUsima, cbObpxxawu ce myk: (1) ekmouysam cobecmeeHa UHgbopMayusi Ha
Sustainalytics u/unu HelHume dQocmasyuyu Ha cbObpxaHue;, (2) He mMozam Oa 6bOam KonupaHu unu
pasnpocmpaHsieaHu, 0OC8EH ako He e U3PUYHO paspeweHo; (3) He npedcmassnisggam UHBECMUUUOHEH Cb8em, HUMO
npernopwbka 3a npoldyKm, MPOEKM, UHBECMUUUOHHa cmpameaus unu pa3safiexdaHe Ha KOHKPEeMHU €eKO02UYHU,
coyuarsnHu unu yrnpasneHcKU 8bIpoCcU Kamo Yacm om UH8ecmuyuoHHa cmpameeusi; (4) ce npedocmassm eOUHCMBEHO
C UHopmayuoHHa ues; u (5) He ce eapaHmupa, 4Ye ca Mb/HU, MOYHU unu HaspemeHHU. ESG uHgbopmayusma,
memodonoauume, UHCmMpyMeHmume, pelimuHaume, 0aHHUMeE U MHeHusima, cebp3aHu ¢ ESG, cvObpxauwju ce unu
ompa3eHu MmyK, He ca Haco4YeHu unu rpedHa3HaqyeHU 3a ynompeba unu pasnpocmpaHeHue cped KnueHmu umu
nompebumenu, 6a3zupaHu 8 MIHAusi, u pasnpocmpaHeHuUemo um cped husuvecku unu topuduyecku nuya, npebusasawu
8 UMHOus, He e paspeweHo. Humo Morningstar Inc., Sustainalytics, Humo mexHume O0ocmasquyu Ha cbObpXaHue
rnoemam kakeamo u Oa e 0ma2080pHOCM 3a U3rlo/138aHemMo Ha UHgopmayusama, 3a delicmsusi Ha mpemu cmpaHu o
OMHOWeHUe Ha UHhopMayusima, HUMO HOCSIM OM2080PHOCM 3a Kakeumo U 0a € mbpP208CKU PeLEeHUs], wemu unu
Opyau 3aeybu, cebp3aHuU C¢ UHhopMayusma unu HellHomo u3rnonseaHe. M3nonseaHemo Ha OaHHUmMe e npedmem Ha
ycrnosusima, docmbriHU Ha https://www.sustainalytics.com/legal-disclaimers.

S&P Trucost Limited © Trucost [2026 2.].
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