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To3n ouHAHCOB NPOAYKT MMa N 3a Lienl YCTOMYMBU MHBECTULMN?

Oa ® He
MuHumaneH asan yctonunen x C Hero ce peknamupart
MHBECTULIMU C eKonoru4Ha uen: % eKonorn4yHu/coumnanHm (E/S)
XapaKTepPUCTUKN N BLMAPEKN Ye HsMa 3a
uen yCTONYMBU VMHBECTULNN,
MUHUMAnHUAT nsan YCTONYMBM

o 0,
B MKOHOMMWYECKM AENHOCTU, KOUTO ce nHBecTULM e 20%

KBanucuumpaTr KaTto  EeKOJIOrMYHO C eKomnorn4yHa uen B MKOHOMWYECKU

ycTon4ymBmM cnopen TakcoHOMUSATa Ha OENHOCTU, KOMTO ce KBanuduuupat

EC KaTo eKOnorM4yHo yCTOM4MBU crnopen
TakcoHomusita Ha EC

B MKOHOMUYECKN OENHOCTU, KOUTO He ¥ C eKonorMyHa uen B MKOHOMMYECKM

ce kBanuuuupaT Kato eKONorm4Ho OeViHoCTH, KOUTO He ce

ycTon4mBM cnopep, TakcoHoMuUsiTa Ha KBanuduuMpaT KaTto  eKOorM4Ho

EC ycTonuuem cnopef TakcoHOMMUATa Ha
EC
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CbC couunanHa uen

Tow peknammpar ekonorm4yHu/coumnantm
(E/S) xapakTepucTvkn, Ho HAMa pa ce
M3BbPLIBAT YCTOWYMBU UHBECTULIUN

MuHumaneH asan YyCTOM4YUBHU
MHBECTULMU CbC couunanHa uen: %

KakBu ekonornyHu n/vnu coumanHm xapakTepUCTUKKN Ce peKkrnammupar ¢ To3u
comHaHCcOB nNpoayKT?

MoadoHOabT HacbpyaBa KOMOMHAUMS OT €KOMOrMYHM W/MAM couMarnHu XapaKTepUcTUKM,
BbMNPEKN Y€ HAMA YCTOMYMBM MHBECTMLMM KaTo uUen, Tou TpsAbBa ga MHBECTUpa MUHUMYM
20,00% OT aKkTMBMTE CM B MKOHOMWYECKM OEMHOCTM, KOUTO LONPUHACAT 3a NOCTUraHeTo Ha
€KONOMMYHM Unu coumanHm uenu (T.e. ,yCToMunBM nHBecTuummn®). MMHMManHuaT gan aktmem,
HacbpyaBallM EKONIOTMYHUTE U COLMANHM XapakTepucTukm Ha To3n nopdoHa e 80,00%.
MoadoHABT HAMa [da MHBECTMPa CBOUTE aKTMBM B €KOINOrMYHO YCTOWYMBU WKOHOMUYECKM
OEeVHOCTM, KOWUTO OOMPMHAcAT 3a HSAKOS OT EKONOFMYHWUTE Lenu, MOCOYEeHW B 4YneH 9 ot
Pernament (EC) 2020/852 Ha EBponeinckua napnameHT u Ha CbBeTa ot 18 toHm 2020 r.
OTHOCHO Cb3[1aBaHETO Ha pamKa 3a yNecHsIBaHe Ha YyCTOMYMBUTE UHBECTULUN (, TAKCOHOMMS
Ha ECY). MuHMManHuAT gan Ha MHBECTUMUMUTE B €KOMOMMYHO YCTOMYMBU MKOHOMMUYECKM
[enHocTM No cMucbna Ha TakcoHomusaTa Ha EC e 0,00%.

Toaun nogdpoHa:

- HacbpyaBa MHTErpupaHeTo Ha YCTOMYMBOCTTA B MOMUTUYECKUTE PELUEHWUs Ha eMUTEHTUTE
(komnaHun, npaBuTencTBa, HaAHaUMOHaNHW ANBXHALM W/WAW - areHumun, CBbP3aHn C
npaBuUTENCTBA), KaTo NPeanoYnTa eMUTEHTU C No-Ao6bp ESG (pncKoB) penTuHr;



- HaCbp4yaBa CMeK4YaBaHeTO Ha KnnMaTtu4yHuTe NpoMeHu, KaTto npeanoynta eMmUTeHTU C No-HUCHK
MHTEH3NTET Ha NapHUKOBM ra3oBe, C Les1 NoCTUuraHe Ha npeaBapuUTENIHO onpenerneHa uen 3a
MHTEH3NTET Ha NapHUKOBU ra3oBse;

- noakpens yCTOMYMBOTO pasBUTME 4pe3 ,yCTOMYMBUM WHBECTUMLUMM® B CBOTBETCTBME C ui. 2,
naparpac 17 ot SFDR.

YcTonumeute UHBECTULMW Le Ce CbCTOAT OT obnuraumu 3a uvHaHcupaHe Ha 3eneHn w/vnu
coumarnHu nNpoekTn U MHBECTULMM B EMUTEHTW, OOMNPUHACALLM 33 MOCTUraHeToO Ha YCTOMYMBOTO
pa3suTne Ha uenute Ha OOH. 3a nocnegHaTta kaTeropus He e onpeaeneH MYMHUMarneH NpPOLEeHT,
BbMNPEKN 4Ye OonpuMHacs 3a NOCTUraHeTo Ha MWHMMAaneH MPOLEHT ,yCTOMYMBU MHBECTULMM® Ha
nogdgoHaa.

KoHkpeTHWUTEe uenu Ha nogdoHaa ca:

Lenu

MHCprMeHTM, n3gageHun ot KomnaHnm

Mo-po6bp oT cnegHms 6eHumapk: MSCI All Countries World
— Net Return Index n iBoxx Euro Corporate bonds Total
Return Index.

OueHka Ha ESG puck

KomnaHumnTe ce oueHsABaT No ABe Lenu, KaTto no-ctporarta ot
TAX ABeTe Lie onpeaensT npunoxeHara uen: 15% no-gobpa
oT crnegHute 6eHumapkose: MSCI Beuuku cTpaHm no ceeTa -
MHaekc Ha HeTHaTa Bb3BpbLUaeMocT 1 iBoxx Euro Corporate

VIHTEH3UTET Ha NapHUKOBMU
P bonds Total Return Index n Hamanenue ot 50% go 2030 r.

rasose Bb3 OocHoBa Ha cnegHuTe nokasatenu: MSCI All Countries
World - Net Return Index and iBoxx Euro Corporate bonds
Total Return Index n iBoxx Euro Corporate bonds B kpasi Ha
2019 r. HesabaBHo HamaneHue oT 30% e npeaBMaeHo 3a
2019 r., nocneaBaHo OT roaguiHo HamaneHue ot 3%.
O6nurauun, drHaHcUpalm MuHumym 15% oT KopnopaTuBHUTE 0bnuraumm, B KOUTO ce
3eneHn n/vunun coumanHm MHBecTupa, Tpsibea aa ce keanuduumpar kato obnuraumm 3a
NpoeKkTn (oMHaHCKpaHe Ha 3efeHn U/UnyM coumanHn NPoeKTU.

MHCTpyMeHTH, u3aafeHn oT NpaBUTENICTBA, HaAHALMOHANMHN AMLXHULM U/MNK areHumn,
CBbP3aHu C NpaBuUTencTea

10% no-po6bp oT pedepeHTHUS nopTdenn oT rnobanHu
ObpXaBHM obnuraumm (CbCTaBeH OT criegHUTe nokasaTenu:
Ouenka Ha ESG puck 67% passutu nasapu: J.P. Morgan GBI Global Unhedged
EUR 1 33% HoBoBBb3HMKBaLLW nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

25% no-pobbp oT pedhepeHTHUA nopTdenn ot rnodanHu
ObpxaBHM obnuraumm (CbCTaBeH OT CreaHUTe nokasaTtenu:

VIHTEHIUTET Ha NapHIKoBM 67% pa3sutun nasapu: J.P. Morgan GBI Global Unhedged

rasose EUR 1 33% HoBoBBb3HMKBaLLW nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).
MuHumym 15% oT nHBeCTMLMMTE B OBnvraummn, eMmTrpaHm
O6nurauyun, domHaHcnpallm OT NPaBUTENCTBA, HAaAHAUMOHAIHN OTBXHUUM n/nnn
3eneHn n/vnu counanHu areHuuu, CBbp3aHu ¢ NpaBuTeNncTBa, Tpabea aa ce
npoekTn KBanuduumpaT kaTo obnuraunm, uHaHCHUpaLLM 3ereHn

n/unn coumanyu NMPOEKTU.

MuHumym 20,00% yCTOMYMBU MHBECTULMKN. YCTONYMBUTE
WHBECTMLMM 3a TO3M NOADOHS e ce CbCToAT OT obnurauum,
dmHaHcKpalm 3eneHn n/mnu coumanHm NpoeKkTr u
WHBECTMLNW B EMUTEHTU, JOMPUHACALLM 3a NOCTUraHe Ha
uenute Ha OOH 3a ycTonumBo passutue. 3a nocnegHara
KaTeropus He e onpeaeneH ob6Bbp3BaLLY, MUHUMArEH

MuHumaneH % ycTtonumem
MHBECTULIUU

MPOLIEHT.
MuHumaneH % yctonumsemn
MHBECTMLIUM C EKOJNOrMyHa
Lern B UKOHOMUYECKMN
E€MHOCTU, KOMTO He ce
A ’ 1.00%

KBanucuumnpar Kato
€KONOrn4yHO YCTONYNBU
cnopen TakcoHoMuATa Ha
EC

MuHumaneH % yctonumemn
MHBECTULMM CbC couuarnHa 1.00%
uen

MuHumaneH % akTuem,
HacbpuaBaly €KONOrn4Hu
n/vnn counanHm
XapaKTepuUCTUKU

80.00%

Opyru cneundunyHu uenu N/A




MokasaTenuTe 3a
YyCTOWN4YMBOCT
n3mepBar Kak ce
nocrturat
€KONOrNYHUTE Unn
coumanHm
XapaKTepUCTUKM,
HacbpyaBaHu OT

hbMHAHCOB NpOAYKT.

He e onpegeneH pedepeHTeH 6eHuMapk 3a LienmTe Ha NOCTUraHe Ha eKoNorMYHNUTE U/ Unu coumarnHu
XapaKkTepuCTUKW, HacbpyaBaHu oT To3u noadoHA.

3a VMHBECTULMN B MHCTPYMEHTW, EMUTMPAHN OT NPaBWUTENCTBa, HagHaUMOHANHW AMbXHULM n/unn
CBbP3aHU C NPaBUTENCTBOTO areHuMmn, onNMcaHuaT pedepeHTeH nopTdenn ot rnodanHn gbpKaBHU
obnuraummM ce n3non3ea KaTto OCHOBa 3a CpaBHeHWe Ha onpepeneHn ESG xapaktepuctuku,

HacbpyaBaHu oT noadoHAA.

KakBu nokasatenu 3a yCTOMYMBOCT Ce U3MOM3BaT 3a U3MepBaHe Ha NOCTUraHeTo Ha
BCsIKa OT €KOJIOTMYHUTE UJTU COLMAriHU XapaKTepPUCTUKKU, HacbpYyaBaHU OT TO3U
(hbMHaHCOB NPOAYKT?

(1) UnamkaTopu, cBbp3aHu ¢ oueHka Ha ESG pucka
Mi3amepBa ce NMpPUHOCHLT 3a MHTErpupaHeTo Ha YCTOMYMBOCTTA B MOMUTUYECKUTE peLleHus Ha
eMUTeHTUTE Bb3 0CcHOoBa Ha ESG (puckoB) pesynTar. 3a koMmnaHunTe ce onpegens ESG oueHka Ha
pucka, 3a ctpaHute - ESG pesyntar. To3u pesynrtaT npencrasnssa oboblieHaTa OueHKka Ha
e(EeKTMBHOCTTAa Ha JafeH EMUTEHT Mo OTHOLLEHME Ha OOLLM €KONOrMYHK, COLMAanHN 1 ynpaBneHcKx
TEMMN.
OcHoBHuTe thakTopu B ocHoBaTa Ha ESG kputepuunte ca:
* B cnyyait Ha MHCTPYMEHTU, N3gafeHn OT KOMMaHuu:

* yBaXXEHNE KbM OKONHaTa cpefa (Hanp. HamansiBaHe Ha eMUCUMUTE Ha NapHWKOBU ra3oBe);

* BHMMaHVe KbM 0OLLLECTBOTO (Hanp. YCMNOBUS Ha TPy, Ha CIy>XUTENUTe); 1

* KOPMOPaTUBHO YyMpaeneHue (Hanp. He3aBWCMMOCT W pasHoobpasve Ha 6opga Ha

AVpekTopuTe).
Han-manko 90% oT kopropaTWBHWTE WHBECTMUWMM B nopTdenna, M3MepeHW Mo akTuBU nof
ynpasrneHue, Tpabea aa nma ESG oueHka Ha pucka.
ESG oueHkaTa 3a puck e Msipka 3a eKONOrM4yHnTE, coumanHuTe u ynpaeneHckute (ESG) puckose.
3a pga ce onpegenu To3u pes3ynTar, ca NOAXOAALLM KIOYOBWM BBMPOCK, CBbp3aHu ¢ ESG 3a
BbNPOCHMA MOACEKTOp B3€TU NpeaBua, 3aedHO C KA4yeCTBOTO Ha YNPaBMEHCKUS €Kun Ha
KOMNaHusaTa M BCUYKM Bb3MOXHM ESG npoTmBopeuusi, CBbp3aHM C KoMnaHuata B Gnn3KoTo
MUHano. Pe3yntatbT 3a ESG puck 3a komnaHuMTe uaMepBa pasnukaTa Mexay usnaraHeto Ha
koMmnaHusaTa Ha ESG puckoBe, cBbp3aHuM C HENHWA CEKTOp, U CTeneHTa, A0 KOATO KOMNaHusTa
Xexmpa Tean puckoBe. KonkoTo No-HUCHK € penTuHrbT 3a ESG puck Ha komnaHusaTa Ha a ckana
oT 0 go 100, TonkoBa No-mManbK € HEFOBUAT PUCK 3a ycTonumBocT. Pesyntatute 3a ESG puck 3a
KOMMNaHU1TE Ce OCHOBAaBAaT Ha JaHHW, NpeoCTaBeHn OT AOCTaBYMKa Ha AaHHU Sustainalytics, kakTto
W Ha BbTPELLHM NPOYyYBaHUS.
B ponbnHeHne KbM M3KMHOYBAHETO Ha KOMNaHum cbe cepuno3deH ESG puck (T.e. peTtuHr Ha ESG
puck > 40), noadoHABLT wWwe nonynspusupa Haw-gobpuTe nNpakTukM Ypes manonssaHe Ha o6y
penTuHr Ha pucka oT ESG, konto e no-gobwp ot ESG puckoBus peTuHr Ha 6eHumapkoBeTe MSCI
All Countries World - Net Return Index n iBoxx Euro Corporate bonds Total Return Index, kakto e
onucaHo B npocrnekta nog 3arnasueTto ,MHdopmauua oTHocHo nopdoHaa KBC Defensive
Responsible Investing®.
OcHoBHuTe hakTopu B ocHOBaTa Ha ESG kputepuunte ca:
* B cnyyal Ha WHCTPYMEHTM, €MUTUpaHU OT HaUMOHANHW MpPaBUTENCTBA, HaAHALWOHAIHU
OJTBXXHUUM U/MNn areHuumn, CBbp3aHu C NpaBUTENCTBaTa, NeT CTbiiba, Ha BCEKM OT KOMTO ce JaBa
e[HaKBa TEXeCT:

* LUSANOCTHO MKOHOMUYECKO MpeacTaBsiHe M CTabWUMHOCT (Hanp. KA4eCTBO Ha MHCTUTYLUUTE U

NnpaBuTENCTBOTO);

* COLMAanHO-UKOHOMUYECKO pa3BUTME W 3[4paBe Ha HaceneHueto (Hanp. obpasoBaHue U

3aeT0CT);

* paBeHCTBO, CBOOOAA U MpaBa Ha BCUYKM rpaXaaHu;

* eKONOrMYyHa nonuTrka (Hanp. U3MeHeHNe Ha knumara); u

* CUTYPHOCT, MMP U MEeXOYHAPOL4HN OTHOLLEHUS.
Tesn cnmcbum ¢ hakTopu, KOUTO ca B OCHOBaTa Ha KpuTepunTte 3a ESG, He ca nadepnaTenHmn u
MoraT Aa 6baaT npoMeHsiHM noA Haa3opa Ha KoHcynTaTuBHUSI CbBET 3a OTFTOBOPHO MHBECTUPAHE.
KBC Asset Management NV onpegens ESG oueHka Ha noHe 90% OT MHBECTULMUTE B ObpPXXaBU B
pamkuTe Ha nopTderina, USMepeHo Ypes akTnBuTe Nof ynpaeneHne. ESG pesyntaTsT 3a cTpaHuTe
oueHsiBa Komko [f[obpe ce npeacTaBAT NyoNUYHWTE MOMUTUMKA Ha ObPXaBUTE EKONMOTMYHM,
counanHu n gobpo ynpasnenve. Konkoto no-sucok e ESG pesdyntaTeT Ha AafeHa gbpxasa Mo
ckana ot 0 go 100, TonkoBa NOBeYEe € aHraxupaH ¢ YCTOMYMBOTO pa3sutie. B gonbrnHeHne kbm
M3KMYBaHETO Ha Han-nowo oueHeHnte 10%), noadoHABLT We HacbpyaBa Hal-0obpuTe NPaKTUKN,
kaTo usnonsea obuw, ESG pesyntat, konito € 10% no-gobbp oT pedepeHTHUS nopTdenn oT
rnobanHy obpxxaBHu obnurauum (CbCTaBeH OT criefHoTo 6eHumapkoBe: 67% pa3suTu nasapu: J.P.
Morgan GBI Global Unhedged EUR 1 33% HoBoBb3HMKkBaLLy nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).
3a pa ce uaumcnm oueHkata Ha ESG pucka Ha HMBO nopTdherin, cpegHonpeTerneHaTa CTOMHOCT Ha
oueHknTe Ha ESG pucka ot nosuummTe B noadoHaa ce BzeMmaT npeasus. TEeXHUYECKU eNeMEHTH
KaTo napu u gepvBaTuTe He ca B3eTW MoA BHUMaHMWE, KakTo U KOMMaHUU UNU ObpXKaBu, 3a KOUTO
HAMA OaHHW Hanmu4yHU ca npornycHaTu. Ternarta, M3non3BaHuW MpU M3YMCIEHUETO, 3aBUCAT OT
pasmMepa Ha nosuuumTe B noadoHaa, NnpeyBenuyeH 3a Te3n eneMeHTu.
Llennte Ha ESG we ce oueHsiBaT exerogHo M MoraT ga 6baoaT kopurMpaHu. BbHLWIHKM
obcToATencTBa Kato ABWKEHMATA Ha Masapa M akTyanusauuuTe Ha AaHHuTe OoTHocHo ESG
(pucKkoBWSA) PEATUHT MoraT Aa JoBeAaT 40 MHBECTULIMUN PeLLEHMS, KOUTO He ycnaBaT Aa nocturHat
Tasu uen. B To3u cnyyan MHBECTULIMOHHOTO peLleHne Lie 6bae aganTMpaHo KbM MocTuraHe Ha
uenTta OTHOBO B paMKUTe Ha BpeMeBa pamKa, KOATO OT4nTa Har-0obpusa nHTepec Ha knveHTa. 3a
HaZHaLMOHanHN obnurauumn, U3cneaoBaTeNCKUSAT eKMM 3a OTTOBOPHO MHBECTUPAHE Le onpeaenu




ESG pesyntaT, KOWTO € 3a cpegHOMpeTernieHa CTOMHOCT Ha [AbpXaBUTE-YNEHKW, KaTo
KOe(MLMEHTUTE Ha TEXECT Ce ONpeaensT OT NpaBaTta Ha rnac, BHECEH Kanutan Unu npoueHT oT
HaceneHueTo. lNoBeye MHPoOpMaLMs 3a KOHKPETHUTE Lienn Ha noadoHaa MoxeTe Aa HamepuTe B
o6obuweHaTa Tabnuua B pasgen ,KakBu €KOMOrMyHM wu/vnu coumarnHu XapaKTepuUcTUKM ce
HacbpyasaT OT TO3M PMHAHCOB NPOAYKT?*.
(2) UHgukaTopu, CBbP3aHU C UHTEH3UTETa Ha NAPHUKOBUTE ra3oBe
Llenta e ga ce Hacbpyn CMeK4aBaHETO Ha WU3MEHEHMETO Ha Krumarta uypes3 npeanovumTaHe Ha
€MUTEHTM C NO-HUCKN MapHUKOBM ra3oBe rasoB WHTEH3WUTET, 3a Aa Ce NOCTUrHe npeaBapuTenHo
onpepgeneHa Len 3a UHTEH3UTET Ha NapHUKOBM ra3ose, ce npunara 3a noHe 90% oT NopTdonmnoTo.
Llenta He ce oTHaca 3a eMWTEHTW, 3a KOUTO HAMAa HanWyHu gaHHW. [oBeye MHopmauus 3a
KOHKpeTHUTe Lenu Ha nogdoHaa MmoxeTte Aa Hamepute B obobuieHaTa Tabnuua B pasgen ,Kaksu
€KOMOMMYHM U/MNN CoumanHn XapakTepuUCTUKM Ce HacbpyaBaT OT TO3W (PMHAHCOB MNPOAYKT?".
[MpUHOCHT Ha EMUTEHTUTE 33 CMEKYaBaHEe Ha N3MEHEHNETO Ha Knnmara ce M3MepBa Bb3 OCHOBA
Ha TsXxHaTa MapHUKOBa cpefa ras3oBa WHTEH3WBHOCT. 3a KOMMAHWWUTE WHTEH3UTETBT Ha
napHYKOBUTE rasoBe ce onpefens kato abcomoTeH napHuWkoB ras3 emucun (B ToHoBe CO2
€KBUBAIneHT), pasgeneHn Ha npuxoaute (B MUINMOHW LLATCKM Aornapuv). 3a AbpXaBuTe € Taka
onpefeneHn kato eMncuMm Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
6pyTHMA BbTpeweH MNpoaykT (B MunuoHn USD).
LlenuTe 3a MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWW, Ce pasnuMyaBaT OT Te3n 3a UHCTPYMEHTH,
eMUTMpaHM OT HauuOoHamnHW NpaBWUTENCTBa, HagHAUMOHANHW AMBXHUALM W/ CBbpP3aHn C
NpaBuUTENCTBOTO areHLuun.
BposAT ToHOBE MapHWKOBYW ra3oBe, EMUTUPaHW OT eHa KOMMaHusi, e cymara OT:

* NPEKNTE EMUCUN Ha MNApPHUKOBU ra3oBe, NPOU3TUYaLLM OT AENHOCTTa Ha KoMnaHusTa (obxsaT

1);nm

* HEeMpeKkUTe eMUCUU Ha NapHMKOBU ra3oBe, NPOM3TMYaLLM OT MPOM3BOACTBOTO Ha 3akyrneHa

enekTpoeHeprus (obxeaT 2).
HenpekuTe emMmcnMmn Ha NapHUKOBM ra3oBe B pe3ynTaT Ha AENHOCTUTE Ha AOCTaBYMLM U KITMEHTH,
HanpumMep (obxBaT 3), He ca BKIOYEHM B cymaTa, Tbil KaTo Te3n AaHHM 3a obxeaT 3 go ronsma
CTEeneH 3aBUCAT OT MNpPenmnorioXeHUss U He ce pas3kpuBa OT KoMmnaHuute. M3umcnenusaTa Ha
WHTEH3UTeTa Ha MapHWKOBWTE ra3ose ca 6asvpaHn No AaHHW, nony4veHu oT Trucost, kakTo n oT
BbTPELHN npoyyBaHus. B pamkuTte Ha noadoHga oueHkaTa 3a MHTEH3MTEeTa Ha MapHUKOBUTE
rasoBe Bb3 OCHOBa Ha emucum ot obxeat 1 n 06xsaT 2 ce npunuceat Ha noHe 90% OT KoMnaHuMTe
B noacdonaa. Llenta Ha nogdoHaa no OTHOLIEHME HA MHTEH3UTETa Ha NMapHUKOBUTE rasoBe ce
oueHsiBa No Age Lenu, Npu KoeTo Han-CTPOruAaT OT ABaTa LWe onpegeny npunoxexHata uen: 15%
no-gobpu ot 6eHumapkoBeTe MSCI Benykn abpkaBu B cBeTa - MIHOEKC Ha HETHA Bb3BPbLLAEMOCT
n iBoxx Euro Corporate bonds Total Return Index kato onucaH B mpocnekta nog 3arnasue
LWMMHdopmauma otHocHo noadoHaa KBC Defensive Responsible Investing n HamaneHue ot 50% no
2030 r. B cpaBHeHue ¢ pedepeHTHUTE cTolHocTM MSCI Benukn abpxaBu B cBeTa - MHOoekc Ha
HeTHaTa Bb3BpbLaemocT u iBoxx Euro Corporate bonds Total Return Index B kpast Ha 2019r.
Mpunara ce He3abaBHO HamaneHune ot 30% 3a 2019 r., nocnegBaHo OT HamaneHue ot 3% Ha
roaviiHa 6a3a 6asa. CpegHonpeTerneHata CTOMHOCT Ha nopTdenna e 6bae oueHeHa cnpsiMo
Ta3u TpaekTopus. IHTEeH3MTeTbT Ha NAapHWKOB ra3 Ha HMBO NOPTAENN ce U34ncnsaBa Bb3 OCHOBa
Ha cpepgHonpeTerneHata CTOMHOCT Ha NapHUKOBUSA ra3 UHTEH3UTET Ha no3vumuTe B noadoHaa.
ToBa u34ncneHne He BKIMOYBA TEXHUYECKM EMEMEHTU KaTO MapuyHM CpeacTBa v AepuBaTtu, Kato
KoMnaHunTe 6e3 JaHHM CbLLO Ca U3KIIYEHW. TexecTnTe N3non3saHn Npn 34NCNeHneTo, 3aBnCST
OT pa3mepa Ha no3vumute B noadoHaa, npeyBennyeHn 3a enemeHTnte 6e3 gaHHu. PupmuTe, 3a
KOMTO HsIMa AaHHMW, Ca BKIIOYEHU B HEFATUBHUS CKPUHUHI U fageH obuwy pentuHr Ha ESG pucka.
BbHWHM obcToAaTencTtBa KaTo MNasapHU ABWXEHWS W akTyanusauuMmTe Ha [aHHUTE OTHOCHO
WHTEH3UTETa Ha NapHUKOBWTE rasoBe He MoraT Aa [oBedart [0 MHBECTULMOHHU peLueHus
nocTuraHe Ha Tasu Lenesa TpaeKkTopusi. B To3u cnyvan MHBECTMUMOHHOTO pelleHune e 6bae
ajanTupaHo, 3a ja OTroBOpPU Ha TPaeKTopus OTHOBO B paMKUTE Ha BpeEMeBa pamka, KosTo oTyuTa
Han-gobpus NHTepec Ha KNueHTa.
BposAT Ha TOHOBETE NapHWKOBW ra3oBe, EMUTUPAHN OT AafeHa CTpaHa, e cymara oT:

* eMUCMMTE Ha NAPHUKOBU ra3oBe B pe3ynTaT Ha MECTHOTO MPOM3BOACTBO HA CTOKU U yCryru

3a BbTPELUHO NOTpebneHne u 3a N3HOC; n

* eMVCMUTE Ha NapHMKOBW ra3oBe B pe3yrnTaT Ha BHOCA Ha CTOKM M ycnyru, obpaTHO KbM CTpaHa

Ha Npoun3xoa.
KBC Asset Management NV Bb3npremMa LUMPOK Noaxo KbM NPaBUTENCTBOTO KaTo perynarop Ha
BCUYKN MKOHOMWYECKN AeWHOCTN Ha HenHaTa Teputopus. KBC Asset Management NV namepsa
TepuTopuanHuTe eM1Mcun 1 eMNCUN, CBbP3aHn C BHOCA, KakTo ce cbobliaea ot PRIMAP. HabopbT
oT gaHHn Ha PRIMAP cbuyeTtaBa Hakonko nybnvkyBaHu Habopu OT AaHHM B udyepnarteneH Habop
OT TPAEKTOpPWUM Ha eMUCUM Ha NapHWMKoBU rasoBe. BBl undpuTe B MUNMOHU LWATCKU Jonapuy ce
OCHOBaBaT Ha AaHHW Ha MexayHapoaHusa BanyteH doHa (MB®). The pesyntaThT 3a UHTEH3UTET
Ha MapHWKOBYW ra3oBe e NpUcBOeH Ha noHe 90% oT akTuBMTE B NoadoHAa, C U3KIKYEHUE Ha napu
B Opow, nepvBaTtn 1 abpxaBu 6e3 AaHHW. VIHTEH3UTETHT Ha NapHMKOBW ra3oBe B NOPTONMOTO
HMBOTO Ce M34YuUCNsiBa Bb3 OCHOBA Ha CpefHonpeTerneHata CTOMHOCT Ha WMHTEH3MBHOCTTa Ha
NnapHWKOBUTE rasoBe Ha nosvuumite B noadoHaa. Termata, M3MNON3BaHW MpU U3YUCIIEHUETO,
3aBUCAT OT pasmMepa Ha no3uuunte B noadoHaa, npeMallabupaHo 3a enemeHTUTe 6e3 AaHHW.
BkntoyeHn ca cTpaHuTte, 3a KOMTO HAMa HanMYHU AaHHW B OTPULIATENHUS CKPUHUHT U MONy4Yun 0oL
ESG peiTuHr.
3a gbpxaBHUTE o6nuraumm noadorabT Uenv 25% nogobpeHne Ha TeKyLUTe NapHUKOBM ra3oBe
OUEeHKa Ha MWHTEH3UTETa Ha pedepeHTHUs nopTdenn oT rnobanHu AbpxaBHU obnuraumm
(cbcTaBeH oT cnegHoTo 6eHumapkoBe: 67% passutu nasapu: J.P. Morgan GBI Global Unhedged
EUR un 33% HoBoBb3HukBawm nasapu: J.P. Morgan GBI-EM Global Diversified Composite
Unhedged EUR). ToBa nogobpeHneTo 3aBUCKU OT permoHarnHoTo pasnpenenieHne, onpeaeneHo ot
6eHumapka. BrHLueH ob6cToAaTencTBa kato NasapHy ABWKEHUS U akTyanu3aummn Ha JaHHU OTHOCHO
NMapHWKOBUTE ra3oBe MHTEH3VMBHOCTTA MOXe Aa AoBeAe A0 WHBECTULMOHHW pELUeHUs, KOMTO He




OTroBapsAT Ha Tasu uen. B TakbB cnyyai nHBeCcTUUMATA peLleHneTo We O0bae agantupaHo, 3a Aa
nocTurHe OTHOBO LienTa B paMKWTE Ha BPEMEBa pamka, KOSiTO B3ema npeaBus Han-gobpust
WHTEpPEC Ha KrueHTa.
3a HagHauMoHanHWTe o0nurauMm Wn3cnenoBaTeNICKUAT €KUM 3a OTrOBOPHO MHBECTUpaHe Le
onpegeny oueHKa Ha WHTEeH3WTeTa Ha MapHUKOB ras, KOATO e CpefHonpeTerfieHa CTOMHOCT 3a
ObPXaBUTE-UNEHKM, C KOeMULMEHTU Ha TEeXeCT, onpedeneHn OT rnacornojasaTtenHaTta cuna,
BHECEH KanuTan unv NpoLeHT OT HaceneHneTo.
Llenute 3a MHTEH3UTET Ha NapHWKOBM ras3oBe ce HabniogaeaT v oueHsiBaT exerogHo. Llenute
mMoraT Aa 6baaT peBusMpaHu Harope unu Hagony. Hanpumep, ako dovpmu n/vnv gbpxasu He
nokassaT AOCTaTbyeH Hanpeabk B HAMAnsiBaHETO HA TEXHUSI MHTEH3UTET Ha NAapHMKOBM ra3oBe U
aKko ToBa He MoXe Aa 6bAe KOMMEeHCMpaHO 4pe3 onTuMuanpaHe Ha noptdenna, KBC Asset
Management NV moxe ga 6bae npuHyadeHa ga kopurmpa uenTta Harope. Bb3moxHO e cbLyo B
AafeH MOMEHT MHTEH3UTETBLT Ha NAPHMKOBUTE ra3oBe Aa AOCTUrHEe No-HUCKO HUBO MHOTO No-6bp30
OT 04akBaHOTO. Korato komnaHum n/unmn gbpkasu nocturaT MHOro 4o6bp Hanpeagbk No OTHOLLEHNE
Ha VMHTeH3uTeTa Ha napHukoBuTe rasose, KBC Asset Management NV wncka ga moxe cnegsa
yCKOpeHueTo B nopTdonunoTo. B To3n cnyyaw uenta Moxe Aa ce Kopurmpa Hagorny.
(3) UHgnkaTopwm, cBbLp3aHu ¢ uenute Ha OOH 3a ycToM4YuBO pasBuUTUE
3a fa noanoMorHe yCTon4nBoTO passuTue, NoAMOHABLT MOXE Aa MHBECTUPA YacT OT nopTdenna
C/ B EMUTEHTW, KOUTO JOMNPUHACAT 3a nocturaHeTo Ha uenute Ha OOH 3a ycTonumBo passutue.
Llenute 3a yctonumeo passutme Ha OOH BkntoYBaT KaKTO COLMANIHKU, Taka M €KONOTMYHU LIENN.
Cuuta ce, 4e KOMMNaHUMTe JOMPUHACAT 3a YCTONYMBOTO pa3BuTue, koraTto noHe 20% ot npuxoauTe
ca cBbp3aHu ¢ uenute Ha OOH 3a ycTonumBo passutue. [eiHocTUTe Ha hupmuTe ce oLeHaBaT
MO MHOXECTBO YCTOMYMBY TEMU, KOMTO MoraT Aa 6baaTt cebp3aHu ¢ Yctonunsoto Ha OOH Llenu
3a pasBuTtue.
MpaButencrTeata ce oueHsiBaT No neTre cTbnba, kakTo € onucaHo B ESG oueHkaTa, KoATO
cbabpXa UHAMKATOpPU, KOUTO MoraT Aa 6baaT cBbp3aHu cbe 17-Te uenm Ha OOH 3a ycTonumso
pa3suTmne. AKO e4HO NpaBMTENCTBO UMa AOCTaTbYyHO 40OpM pe3ynTaT No eanH OT Te3n CTbnbose
W HE e 3Ha4YUTEenNHO oLl no apyrute cTbnbose, the obnuraunm Ha ToBa NPaBUTENCTBO U HETOBUTE
Nnoa-npaBUTENCTBA W areHUMn ce cYnTaT 3a UHCTPYMEHTU, KOUTO AonpuHacaT 3a uenute Ha OOH
3a YyCTOMNYMBO pa3BuUTHE.
3a ga ce cuuTa, Ye gageHa cTpaHa gonpuHacs 3a uenute Ha OOH 3a ycTonunBo passutue Tpsabea
[a oTroBapsi Ha cnefHuNTEe ABE YCIOBUS:
» CTpaHaTa e B cboTBeTCTBMUE C KpuTepunte ESG: 19 uma pesynrtat ot Han-manko 80 3a eguH
OT neTTe CTbNOOBE N He Nony4vaBa TOYKM NO-HUCKM OT 50 3a HUTO eanH OT AapyruTe cTbnboBe;
» CTpaHaTa He € nsknioveHa: T9 He ce knacupa cpeg 50% OT Han-nNpoTUBOPEUNBUTE PEXUMMN
M oTroBaps Ha KpuTepuuTe 3a cna3BaHe Ha yctonumsmTe npuHUMnu W He ce knacupa cpeq
10% cTpaHu ¢ Har-noLw pe3ynTtaT BbB BCerneHara.
Cuuta ce, Ye HagHaUMOHANHUTE ObpXaBHU OOnUrauum JonpuHacaT 3a ycTondmsoctTa Ha OOH
Llenu 3a pa3sutne, ako € UMbIHEH HAKOW OT CNeAHUTE KpUTepun:
* Hal-manko nofioBMHaATa OT urneHoBeTe JonpuHacAt 3a uenute Ha OOH 3a ycTonumBeo
pa3BuTUE (MpeTerfieHo No NpaBo Ha rnac/ BHECEH KanuTan/npoueHT OT HAaCENEHMETO).
* MUCMATA Ha HagHaUMOHAnNHaTa MHCTUTYUMS MMa YCTOMYMBA LEN U No-Marnko noeseve oT
NnonoBMHaTa OT HENMHNUTE YNIEHOBE nonagaTt B NOMOBUHATA C HAM-IOW pe3ynTaT OT CKPUHMHIa
3a NPOTUBOPEYMBU PEXKUMMU.
OcBeH ToBa KOHCYyNTaTMBHMAT CbBET 3a OTFOBOPHO WMHBECTMPAHE MOXe Aa MNpucbau eTukeT
,Y CTOMYMBO pa3BUTME” HA MHCTPYMEHTM Ha KOMMNaHUu 1 NpaBUTENCTBa.
MpucbxpgaHeTo Ha eTukeTa ,YCTOMUMBO pa3BuTue“ oT KoHCynTaTMBHWUAT CbBET 3a OTFOBOPHO
WHBECTMPAHE 3a MWHCTPYMEHTW Ha MpaBuTENncTBaTta Ce W3BbpLIBA CamMO MO WU3KIOYEHUE.
Bb3mMOXHOCTTa 3a OTKMNOHEHWEe OT pesynTaTtuTe OT BbTPELHMA Moaen Ha ctpaHata Ha KBC e
npeaHasHayeHa rnaBHO 3a AbpXXaBW, KOMTO MPOCTO OTroBapsAT MM MPOCTO He OTroBapsiT Ha
M3NCKBaHMATa, C Len ga ce maberHat Te3n CTpaHW, KouTo Ouxa ,npeckounnu® neHtata npes
roavHUTE (T.€. rPaHNYHO YCTOMYMBW WM HEYCTOMYMBM UNW paspelueHn), ¢ uen ga ce m3berHar
TpaH3aKUMOHHU pa3xoau.
(4) MHgukaTopu, cBbp3aHM Cc obnuraumu 3a huHaHcMpaHe Ha 3efleHUM U/unu coumanHu
npoeKkTn
3a fa Hacbpuy Npexofa KbM Mo-yCTONYUB CBAT, NOAMOHABLT Ce aHraxvpa ga UHBECTMPA MUHUMYM
yacT oT nopTdenna B obnuraummn 3a puHaHcUpaHe Ha 3eneHn u/unu coumanHn npoektu. Moseve
MHbopMaLumnsa 3a KOHKPEeTHUTE Lenu Ha noadoHaa moraT Aa 6baat HamepeHu B oboluieHaTa
Tabnuua B pasgena ,KakBo eKomnorMyHn u/unmn coumanHn XxapakTepuUCcTMKN ce HacbpyaeaTt OT TO3u
dUHaHCOB NpoayKT?“.
Llenute ce npoBepsiBaT 1 oueHsiBaT exerogHo. Llenute morat Aa 6baaT peBu3anpaHn Harope unm
Hagony. MUHUManHUAT NPOLEHT o6nuraummn 3a puHaHcupaHe Ha 3eneHn U/unm coumarnHm NPoeKTU
Moxe aa 6bae npepaboTeH, 3a Aa B3eme NpeaBua BCUYKM MO-CTPOrU U3nckBaHusi, kouto KBC
Asset Management NV enae Hanoxu Ha nogdonaa. CnegoBaTenHo npepasrnexaaHeTo Lie
3aBuCK OT ObAeLloTo pasBUTUE HA OTFOBOPHA MHBECTMLUMOHHA CTpaTerusi, HO U Ha Hanpeabka,
NOCTUrHAT OT KOMMAaHUW/ObPXXaBU C NO OTHOLLEHNE Ha YCTOMYMBOCTTA.

KakBu ca uenuTte Ha yCTOM4YMBUTE MHBECTULIUMK, KOUTO € NfIaHUupaHo Aa 6baar
YaCcTUYHO HanpaBeHU Ype3 PMHAHCOBUS NMPOAYKT U KaK yCTOMYUBUTE UHBECTULIUUN
AOMNPUHACAT 3a NOCTUraHeTo Ha Te3u uenn?

1) LUenu Ha OOH 3a ycTon4mBo pa3Butue

CunTa ce, 4Ye KOMNaHUUTE JOMPUHACAT 3a YCTOWYMBOTO pa3BuTMe, korato noHe 20% oT npuxoauTe
ca cBbp3aHu ¢ uenute Ha OOH 3a ycTonuuBo pas3sutne. MHCTPYMEHTU Ha Te3n KoMMaHuu ca
onpefeneHy kaTo ,yCTONYMBY MHBECTULMK®. [leiHOCTTa Ha (hMpPMUTE Ce OLieHsIBa Ha MHOXECTBO




YCTOMYMBM TEMM, KOUTO MoraT Aa 6baart cBbp3aHu ¢ uenute Ha OOH 3a ycTonumBo passuTHe.
MHCTpYMEHTV Ha NpaBMTENCcTBa, HAAHALMOHAMNHM AMBXHULU U/UNKM CBBbp3aHW C NPaBUTENCTBOTO
areHumu, KouTo gonpuHacart 3a uenute Ha OOH 3a ycTonunBo pa3BuMTUE B CbOTBETCTBUE C TOBA,
KoeTo e 0bsicHeHo B pasgen ,KakBu nokasatenu 3a yCTOMYMBOCT Ce U3MON3BaT 3a M3MepBaHe Ha
NOCTUraHeTO Ha BCEKM OT E€KOMOMMYHW UMM COUManHu XapaKTepUCTUKM, HacbpyaBaHW OT TO3U
(PUHAHCOB nNpoAyKT?" CbLWO OT TOBa MPUMOXEHWe ce KBanuduumpaT Kato ,yCTONYMBM
MHBeCTULMN".

B ponbnHeHue, KoHCynTaTMBHMAT CbBET 3a OTTOBOPHO MHBECTUpPaHe MOXe Oa NpuCbau eTUKeT
,Y CTOMYMNBO pasBUTUE" ETUKET HA MHCTPYMEHTU Ha KOMNaHUn 1 NnpasuTencTea. B To3n crnyyan Tesun
MHBECTULUMN CbLLO Ce KBanuduumpaT KaTo ,yCTOMYMBU UHBECTULIMN®, KAKTO € ONpeaerNieHo B YneH
2, naparpad 17 ot SFDR. NpuckxaaHeTo Ha eTukeTa ,YCTOMYMBO pasBuTue” ot KoHcyntatmBHUAT
CbBET 3a MHCTPYMEHTUTE Ha NpaBuTencTeaTa ce M3BbPLLBA CaMo MO MU3KMNoYeHne. BbamoxHocTTa
3a OTKIMOHEHWe OT pe3ynTaTuTe OT BbTpeLHUs Moden Ha ctpaHata Ha KBC e npepHasHauyeH
rMaBHO 3a AbpXXaBKW, KOUTO MPOCTO OTFOBAPAT UMM NPOCTO He OTroBapsAT Ha M3MCKBAHUATA, C Len
Aa ce nsberHar Te3un cTpaHu, KoMTo Buxa ,Npeckoun” neHTaTta npes roanHuTe ¢ Len aa ce usberHat
TPaH3aKUNOHHK pa3xoau.

(2) O6nuraunmn, MHaHcUpaLwm seneHn n/unu counanHu NPoeKTn

3a Aa Hacbpum npexoda KbM MNO-YCTOMYMB CBAT, NoAdOHABLT Ce aHraxvpa ga uMHeecTupa a
MUHUManeH asn oT nopTdenna B obnuraumm, vHaHcMpaLlm 3efneHn U/unm coumarnHu nNpoeKkTu.
MoBeye nHpopmaums 3a KOHKPETHUTE Lienn Ha nogdoHaa MoxeTe Aa HamepuTte B obo0OLleHaTa
Tabnuvua B pasgena ,Kaksu eKonormyHn u/mnm coumanHn XxapakTepucTKn ce HacbpyaBaT OT TO3u
b1HaHCOB NPOAYKT?'.

O6nurauum, YunTo npuxoau e 6baaT N3non3BaHn UKINKYUTENHO 3a PUHAHCUpPaHe (KoMBuHauus
OT) 3eMeHN 1 CoLMarnHn NpoekTu, KOUTO ca B cboTBeTcTBUE C MNpuHumTe 3a 3eneHata obnurauyus
Ha MexgyHapoaHaTa acoumauns Ha kanuTtanosute nasapu (ICMA) v MpuHuunuTe Ha coumanHuTe
obnurauum OTHOCHO M3MON3BaAHETO HA MNOCTLMNIEHUATA, Ce cYMTaT 3a MHaAHCUpaHe ¢ obnuraumm,
dUHCcUpaLm 3enenn n/mnmn counanHy npoektu. CnassaHeTo Ha Te3n NPUHLMNKN Ce NpoBepsiBa OT
TpeTa He3aBuCcMMa cTpaHa. MIHCTpyMeHTUTE, KOUTO OTrOBapsiT Ha Te3n U3NCKBaHWS, Ca 03HaAYeHU
KaTo ,yCTOMYMBU MHBECTULUW®, KAKTO € OnpeaeneHo oT YneH 2, naparpad 17 ot SFDR.

Mo KakbB Ha4uH yCTOVI‘IVIBVITe WHBECTULUUUN He 3acArat 3Ha4yuTesIHO NOCTUraHeTo Ha
eKoJiormyHa wnm couyunarnHa uen Ha yCTOVI‘-IVIBVITe UHBECTULUN?

YcTonumBnte UWHBECTMLMW, KOWUTO NOAJOHABT Bb3HaMepsiBa YaCcTUYHO [Jda Hampasu, He
NPUYUHABAT 3HAYUTENHU YBpEXdaHe Ha uenTa 3a yCcTondMBa MHBECTUUMA nopagu oTpuuaTteneH
CKPUHUHT. MNMoadOoHABT OTYMTA BCUYKM MOKa3aTenn 3a OCHOBHUTE HeGnaronpuaTHU Bb3OENCTBUSA
Ha WHBECTUUUATa peLleHMst OTHOCHO (PakTopuTe 3a YCTOMYMBOCT, u3bpoeHn B Tabnuua 1 ot
npunoxeHne 1 kbM genervpanus pernameHT (EC) 2022/1288 n cboTBETHUTE NoOkasaTenu 3a
OCHOBHWUTE HEONaronpusiTHA Bb3AENCTBUS Ha MHBECTULMSTA PELLUEHUS OTHOCHO bakTopuTe 3a
ycTon4mMBOCT B Tabnmum 2 n 3 ot npunoxerHve 1 kbM genervpanuns pernameHT 2022/1288 upes

HEraTUBHUSA CKPUHUHT.

OTpuLATENHUAT CKPUHWHT BOAM 00 NMpeABapUTENHO M3KMYBaHe OT BCereHaTa Ha OTrOBOPHUTE

WHBECTMLUMM Ha noAdoHAa Ha €eMWTEHTU, KOUTO He Cca B CbOTBETCTBME C MONUTUKMTE 3a

U3KINIOYBaHe.

MpunaraHeTo Ha Te3n NOMUTUKM O3HaYaBa, Ye:

- eMWUTEeHTW, y4acTBaLlLM B ONpeaeneHy AeMHOCTU, Ca U3KII0YEHN OT MHBECTULIMOHHATa BCeneHa
Ha noadoHpa. lMpaBu ce pasrpaHVyeHWe MexXay EeMWTEHTW, KOMTO Ce W3KIMIYBaT, ako
HafBuWaBaT onpedeneH npar Ha o00OpOT, CBbp3aH C KOHKPETHU [OENWHOCTU KaTo
KOHBEHLMOHAIHN OpPBXUSA, KOXU W eK30TWYHa KOXa, THIOTIOH, Xas3apT Wunv npoaykTu 3a
Bb3pacTHW, U TakMBa, KOUTO CE M3KIMIOYBAT HambiiHO, 3al0TO yyacTBaT B ChneunduyHmn
AEVHOCTU KaTo MPOTUBOPEUUBM OPBXKUS, SOPEHN OPBXUSA, CENCKOCTONAHCKM CYPOBUHWU UNA
0o6MB Ha TepmManHy BbIvwa n Apyru.

- noadoHABT BCE Mak MOXe Aa MHBECTMpa B KOMMaHWW, y4acTBalluy B KOHBEHLUMOHANHU u/nnm
AOPEHN OPBXWUSl, KOUTO HaaBMLWIABAT onpefenieHn nparose Ha obGOPOT, Npu ycroBue 4Ye
durypupat B T.Hap. Whitelist cbrmacHo nonutukarta. Whitelist e cnucek, nsroteeH ot KBC
Group, KOWTO BKIIOYBA KOMMaHUW, y4acTBalLy B KOHBEHLMOHAMNHM W/UNW SAPEHU OPBXKS, HO
KOWUTO BBMPEKN TOBA Ce CYMTaT 3a NPUEMNUBM 3a NHBECTULMM B OTFTOBOPHU (DOHAOBE, KaTo ce
B3eMart npeasug hakTopu KaTo Aena Ha Npofaxoun Ha opbXue kbM Abpxasu M3BbH HATO u
€BEHTYyarHo yyacTve B HapyLUeH/e Ha YOBELLKU MpaBa Npy BbOPBXEHN KOHMDINKTU.

OTpuLATENHUAT CKPUHMHI CbLLO rapaHTupa, 4e emMuTeHTuTe, 0asvpaHu B AbpXaBu, KOUTO

HacbpyaBaT HENoOSAMNHW AAaHbYHU MPaKTUKW, KOUTO CEPUO3HO HapylulaBaT OCHOBHM MPUHUMNN Ha

onasBaHe Ha OKorHaTa cpefa, couuanHa OTroBOPHOCT U JoOpo ynpaBneHne (Ype3 HopMaTUBHUSA

CKPUHWHT, 4Ype3 noLw pernTuHr Ha ESG pucka, nopagu yyactve B HEyCTOMUYMBM AbpXKaBK, Tbi KaTo

He OTroBapsiT Ha KpUTepuuTe 3a YCTOWYMBOCT U MPOTUBOPEYUBU PEXMMU, NOPaauM CepUo3HU

NpOTNBOPEYMS, CBbP3aHN C BOOHUTE EMUCUW, 3aMbPCABAHETO MW OTNaabLUUTE U Pa3HOO6pa3neTo

MeXxay rnonoseTe 1 Nopaauv 40 rofieMu Unmn TEXKU NPOTUBOPEUNS B KOHTEKCTa Ha AeNHOCTU, KOUTO

umaTt oTpuUaTeNHO Bb3AENCTBUE BbPXY OMOMorMyHo pasHoobpasue U 3a KOUTO He ca B3eTu

[OCTaTbYyHO MEpPKM 3a HamarnsBaHe Ha Bb3AENCTBMETO MM) Ca M3KITHYEHN OT MHBECTULMOHHATA

BCeneHa Ha noadoHaa.

HonbnHutenHa MHOpMaUMs OTHOCHO PasfUYHUTE MU3KIIOYEHUS W NPUNOXMMWUTE MparoBe Ha

obopoT mMoxe fa 6bae HamepeHa Ha www.kbc.be/investment-legal-documents — Exclusion policy

for Responsible Investing funds.

Te3un NpuHUMNK 3a OTPULLATENEH CKPUHUHT HE ca U3dYepnaTternHu u morat Aa 6baaT NpOMeHeHU No

npenopbka Ha KoHCynTaTMBHUSA CbBET 3@ OTTOBOPHO MHBECTUPAaHe.



Kak ca omyemeHu nokasamesnume 3a Hebra2onpusamHu 8b30elicmeusi 8bpXy
¢hakmopume 3a ycmotiqugocm?

Upes nonutukata 3a u3knoyBaHe 3a (poHAOBE 3a OTFOBOPHO MHBECTUpPAHE M MO-CreumanHo
HOpPMaTMBEH CKPWMHWHI U OLEeHKa Ha pucka OT rnegHa Todka Ha ESG, Bcuukv nokasatenu 3a
OCHOBHWTE HEBNaronpuATHYM Bb3AENCTBMSA HA MHBECTULIMOHHUTE peLleHus Bbpxy haktopuTe 3a
YCTOWYMBOCT, KaKTo € nocoyeHo B Tabnuua 1 oT npunoxexue | kbM fenermpan pernameHTt (EC)
2022/1288 , kakTO 1 CHLOTBETHUTE MOKa3aTenn 3a NPUHLUUNHUTE HeBnaronpusTHW Bb3OENCTBUSA
Ha WHBECTULMOHHMTE peLleHns BbpXy daktopuTe 3a ycTonumsocT B Tabmuvum 2 u 3 ot
npunoxenue | kem Jenervpat pernameHT (EC) 2022/1288 6s1xa B3eTV NpeAByA 3@ UHCTPYMEHTH,
n3gageHn ot komnaHuu. NMoadoHALT He e MHBECTMPan B KOMNaHUW, KOUTO CEPUO3HO HapyLLasaT
npuHUMnuTe Ha MnobanHusa gorosop Ha OOH n Hacokute Ha OpraHnsaumsita 3a UKOHOMUYECKO
cbTpyaHuyectso u passutme (OVICP) 3a mynTuHauMoHanHWTe NPeAnpuaTUs, Kakto U BbB
BCSIKAKBM KOMMaHWM, y4acTBallM B CEPUO3HM MPOTMBOPEYUs, CBBP3AHM C OKOmnHaTta cpepfa,
coumnanHute unu gobpute npobnemuTe Ha ynpasneHneTo CbLo ca u3knoveHu. CobLuo Taka baxa
nsknoveHn komnaHum ¢ ESG puckoB pentuHr Hag 40 cnopep [AocTaBuvka Ha AaHHU
Sustainalytics, kakTo 1 cnoped BbTPELLHN NPOyYBaHMS.

B gonbrnHeHne KbM HOpMaTMBHUS CKPUHUHTE M OLeHKaTa Ha pucka oT ESG, upes usknioveHuaTa
B NonuTuKaTa 3a usknioysaHe 3a hoHO0BE 3a OTFTOBOPHU MHBECTULMK, CNEQHNTE NoKa3aTenu 3a
NPUHLUMNHM HeBNaronpuATHN Bb3AENCTBUSA BbPXY (DakTOpMTe Ha YCTOMYMBOCT CbLUO Bsixa B3eTh
npeaBuA 3a BCUYKN MHBECTULIMK HA TO3WN NOAdOHA!

* NMokasaren 3: NHTEH3MBHOCTTa Ha NapHukoBuTe rasose ("MIM™) Ha gpyxecTBaTta, B KOUTO ce
WHBECTMPA, Ce B3ema NpeaBua Ypes LenTa 3a HaMmansiBaHe Ha MHTEH3MBHOCTTa Ha NapHUKOBUTE
rasose 3a gpyxecrtsaTa.

* Moka3sarten 4: ekcnosnumnsaTa KbM KOMNaHUN, aKTUBHU B CEeKTOopa Ha nskonaemuTe ropmea, bewe
B3eTa npeasua, Tbi KaTO He ca WHBECTUPpann B KOMMNaHUN, KOUTO Ca aKTUBHU B CEKTOpa Ha
n3konaemuTe ropmea.

* Nokasaren 7: [leiHOCTW, KOUTO OKa3BaT OTpULATENHO Bb3AENCTBUE BbpXY YYBCTBUTENHUTE
KbM 6GMopasHoobpasneTo 30HU, ce B3emMaT npeaBud, Tbil kaTo NOAOHABLT HE MHBECTMPA B
KOMMaHUKU, KOUTO UMaT rofieMu UINu CEPUO3HM MPOTMBOPEYUS,, CBbP3aHWN C U3MON3BaAHETO Ha
3emMaTa M GuopasHooOpas3neTo, KakTo U KOMMaHWM C OeWHOCTU, KOUTO umaT oTpuuaTenHo
Bb3aencTene Bbpxy OrnopasHoOGpasneto M KOMTO He npeanpuvemart OCTaTb4yHO MeEpKu 3a
HamansiBaHe Ha Bb3[1ENCTBUETO VM.

* MNMokasaten 10: HapyweHuata Ha npuHumnute Ha nobanHuns pgorosop Ha OOH (UNGC) n
Hacokute Ha OpraHu3auusata 3a WKOHOMMYECKO CbTpyaHudecTBo u passutme (OUCP) 3a
MynTUMHaUMOHanHUTe npeanpuatTus Osixa B3eTU MNog BHUMaHWe, Tbi KaTo NoAdoHABLT He
WHBECTMPA B KOMMaHWK, KOUTO cepuosHo HapywasaT UNGC npuHumnu unmn Hacoku Ha ONCP.

* NMokasaten 14: w3anaraHeTO Ha CMOPHW OPBXWSA (NMPOTUBOMEXOTHU MWHW, KaCeTbYHM
f6oenpunacu, XMMUYECKM OpBXMA M BuonornyHu opbxus) Gelwe B3eTO npensBua, Tbi KaTto
noAdoHABT HE MHBECTNPA B KOMMNAHWUMW, KOUTO Ca aKTUBHWU B CIOPHU OPBXUS.

* MokasaTten 15: IHTEH3UTETHT Ha NAapPHUKOBUTE ra3oBe B CTPaHUTE, B KOUTO CE MHBECTUPA, Ce
0TYMTa YPE3 MHTEH3MBHOCTTA HA NAPHUKOBUTE ra3oBe 3a CBbP3aHUTE C AbpKaBaTa UHBECTULNN.

* NMokasaTten 16: CTtpaHu, KONTO HapyLLaBaT CoLManHUTE KpUTepun — To3n nokasarten ce B3ema
npeasua, Tl kaTo NOAdOHABLT He MHBECTMPA B (i) AbpXKaBW, KOUTO HE OTFOBAapPSIT Ha KpUTepunTe
3a YCTOMYMBOCT, U (ii) AbpXaBu, U3NOXKEHN HA CMIOPHU PEXMMMU.

B ponbnHeHve, oCHOBHUTE HEBNaronpusiTHM Bb3OENCTBUS BbPXY (hakTopuTe 3a YCTOMYMBOCT
0axa UMNAUUUTHO B3E€TU NOA BHUMAaHWE Ypes3 NONMUTUKUTE 3a rnacyBaHe 1 aHraxupaHe Ha KBC
Asset Management.

MbneH npernes Ha WHOVKATOPUTE 3@ OCHOBHWUTE HEOGNaronpuATHW Bb3OEWCTBUS BbPXY
dakTopuTe 3a yCTOMYMBOCT, KOUTO MNOAGOHABT MOXE Oa B3eMe npeasva, Moxe fa obae
HamepeH B npunoxenue | kbm [denervpax pernameHT (EC) 2022/1288.

Kak ca npueedeHu ycmouiyugume uHeecmuyuu 8 cbomeecmeue ¢ Hacokume Ha OUCP 3a

MHO20HayuoHasiHume npednpusmusi u PbokosodHume npuHuyunu Ha OOH 3a 6usHeca u
npasama Ha 4Joeeka?

KomnaHuu, KoUTo cCepro3HO HapyLLiaBaT OCHOBHUTE 40OPU NPaKTUKM NO OTHOLLEHWE HA OKomnHaTa
cpeda, coumanHuTe M npobnemuTe Ha ynpaBreHWETO, Cnopen OLeHKaTa Ha MPUHUMNUTE Ha
mo6anHua gorosop Ha OOH, ca msknoYeHn oT To3n nogdoHa. nobanHuaT gorosop Ha OOH
dopmynmpa AeceT HaCOKM 3a YCTOMYMBOCT M MPUHLMNKM OTHOCHO NMpaBaTa Ha 4oBeka, Tpyaa,
OKOJHaTa cpefa M aHTUKOPYNUUATa, KOUTO Ca YacT OT BbTPELLHNUS CKpMHUHT. OcBeH ToBa KBC AM
OLEeHsIBa y4yaCTMeTO Ha KOMMaHuUTe B HapyLleHWss Ha KOHBeHuuuTe Ha MexagyHapoaHaTa
opraHuzaumsa Ha Tpyaa (MOT), Hacokute Ha OWCP 3a MynTuHauuoHanmHuU NpeanpusaTis u
PvkoBogHuTe npuHumnm Ha OOH 3a 6usHeca 1 npaBaTa Ha YoBeka.

MondoHabT ce aHraxwvpa ga cnasea bykBaTa u gyxa Ha YHuBepcanHata KoHBeHums Ha OOH
Jeknapauusi 3a npaBaTa Ha YOBEKa; MPUHLIMNUTE OTHOCHO OCHOBHUTE NpaBa B ocemTe OCHOBHUTE
KOHBEHUMM Ha MexayHapoaHaTa opraHvM3auuns Ha Tpyaa, nocodeHm B [leknapaumsata 3a OCHOBHU
NpYHUMNX 1 npaBa Ha paboTHOTO MmACTO; [deknapaumata Ha OOH 3a npaBaTa Ha KOPEHHOTO
HaceneHve Hapoau; 3akoHbT 3a MogepHoTo pobcTBo Ha O6GeaMHEHOTO KparncTBO WU Apyru
MEXOYHapoAHU M pernoHaniHu [OoroBOpW 3a MnpaBaTa Ha YoBeKa CbAbpXKaliy MeXayHapOLHO
npu3HaTV CTaHgapTy, KOUTO BU3HeC CekTopbT TpsibBa Aa cnassa.



MHBecTULMOHHaATa
cTpaTterusi pbkoBoau
WHBECTULMOHHUTE
peLleHns Bb3 OCHOBA
Ha (haKkTopu KaTo
WHBECTULMOHHM Lienu
1 TOMNEPaAHTHOCT KbM
pUCK.

KBC Asset Management oueHsiBa BcMykn komnaHum B ,CnMcbka ¢ npaBaTta Ha yoBeka“ Ha KBC

Group, KakTo 1 BCUYKM KOMMaHWKU, OTFOBapsILLU Ha KpUTEPUMTE NO-40NY:

e BUMCOKa MMM Cepro3Ha NPOTMBOPEYMBA OLEHKa, CBbpP3aHa C NpaBaTa Ha YoBeka, 3a noj-
WHAYCTPUK, 3a KOUTO NpaBaTta Ha YoBeKa ce CYMTaT 3a BUCOK UM CEPUO3EH PUCK.

e Cepuo3Ha NMpPOTUBOPEYMBA OLIEHKA, CBbP3aHa C NpaBaTa Ha YoBeKka, 3a BCUYKM APYrM nop-
WHOYCTPUN.

Bb3 ocHOBa Ha Tasu oueHka ce npeanpuemar NoAXo4aLM MEePKU, BapmpaLLy OT aHraxupaHe ¢
CbOTBETHUTE KOMMaHuM 3a npogaxba Ha nosuuuu. lNMoBeye mHpopmauma 3a lNonuTukaTta 3a
npaBaTa Ha 4YoBeka MoxeTe Oa Hamepwute Ha 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.

MoBeye nHoOpMaumsa 3a oTpuLaTenHUA CKPUHUHT MOXeTe Aa HamepuTe B pasgena ,Kak ga
YCTONYMBW MHBECTULIMMN, KOUTO (PUHAHCOBUAT NPOAYKT YacTUYHO Bb3HaMepsBa Aa Hanpasu, a He
Aa NpUYVHKU 3HaYUTEnNHa Bpeda 3a BCAKa EKONOrMyHa MInu couumarnHa ycTondvMBa MHBECTULMOHHA
uen“ oT TO3U JOKYMEHT.

C TakcoHomusima Ha EC ce ycmaHossiga npuHyuna ,,0a He ce HaHacs 3HadumersHa epeoda”,
cbafiacHo Kolmo makcoHomusima cbobpaszeHume ¢ TakcoHoMusima uHeecmuyuu He mpsibea
Oa epedsam 3Ha4YumesiIHO Ha yesume Ha makcoHomusma Ha EC u kolimo e npudpyxeH om
crieyuuyHU Kpumepuu Ha EC.

lMpuHyunsm ,,0a He ce HaHacs 3Ha4YumesiHa epeda“ ce npunaza camo 3a OHe3U UHeecmuyuu,
Koumo ca 8 ocHogama Ha ¢buHaHco8 npodykm, Kolmo om4yuma Kpumepuume Ha EC 3a
€KOMo2UYHO ycmoUqusu UKOHOMUYeCKU OeliHocmu. WHeecmuyuume 6 oOcHoeama Ha
ocmaranama yacm om mo3u ¢huHaHco8 MPodyKmMbm He e CbobpaseH ¢ Kpumepuume Ha EC
3a eK0Js102U4HO ycmouUyueu UKOHOMUYeCKU OeliHocmu.

Bcuyku Opyau ycmoldusu uHeecmMuuuu CbWo He mpsibea 0a yspexdam 3HaYUmMesIHO
rocmuaaHemo Ha Opyau eKO02UYHU Ulu CoyuanHu Uyenu.

¥ ) To3u pMHAHCOB NPOAYKT OTYMTA I OCHOBHUTE HeGnaronpuaTHU
“ Bb34eNCTBUA BbpXY hakTopuTe 3a yCTONYMBOCT?
x Oa

OcHoBHUTE HebnaronpuaTHN Bb3AEWCTBMS BbPXY (hakTopuTe 3a YCTOMUYMBOCT Ca M3PUYHO B3ETU
npeaBuA 3a BCUYKM MHBECTULMM Ha noadoHAa Ypes npunaraHuTe nonnTuku 3a nsknoysaHe. OcBeH
TOBa OCHOBHWUTE HebnaronpusTHUTE Bb3OEWCTBUS BbpPXy (PakTopuTe 3a YCTOWYMBOCT Ce B3emaT
UMIAMLUTHO NpeaBua Ypes nonutuknte Ha KBC AM 3a rmacyBaHe v aHraxvpaHe Ha MbIIHOMOLLHUK.
[MoBeue uWHdOPMALUUs 32 OCHOBHUTE HebNaronpuATHW BBL3AEWCTBUS BbPXY akTopute 3a
yCTOMYMBOCT MOXeTe pfda Hamepute B pasgen ,Kak ca B3eTw npeasua wHAukatopute 3a
HebnaronpuaTHU Bb3OEUCTBUMSA BbPXy akTopute 3a YCTOWYMBOCT?" OT TO3U [OKYMEHT.
MHdopmaumsaTa 3a ocHOBHUTE HebnaronpusiTHu Bb3AencTBMA BbpXYy hakTopuTe 3a yCTOMYMBOCT
CbLLO MOXe Aa 6bae HamepeHa B roAvLLIHUS OTYET 3a TO3M NoadoHA.

He

KakBa nHBeCTULMOHHA cTpaTerusa cneaBa To3u (puHaHCOB HpO.quT?

O6waTta vHBeCTMUMOHHA cTpaTernss Ha nopadoHaa e onucaHa B pasgen 2. ,VHBeCTUUMOHHA
uHdopmMauus“ nog sarnaemve ,MiHdopmaumsa otHocHo noadoHaa Horizon KBC Defensive Responsible
Investing” oT npocnekTa Ha oHAa.

[MoBeye nHdopmaums OTHOCHO MeToAoNornaTa 3a oTpuuaTenieH CKPUHUHE U NonoxuteneH nogbop
MoXeTe Aa nonyyuTe B pasgen ,[1o kakbB HaYMH YCTONYMBUTE MHBECTULIMKN He 3acsraT 3Ha4YMTenHo
NOCTUraHeTO Ha EKONOrMYHa UM coumarnHa Len Ha ycTonumemMTe MHBeCTUUMU?“ 1 pasaena ,Kaksu ca
3a0bIDKUTENHNTE €eNeMeHTM Ha WHBECTMLMOHHAaTa cTpaTterus, 3a ga MocTUrHeTe BCska OT
HacbpyaBaHWTE EKONOTUYHW WM  COUMAarHW XapakTepUCTMKM TO3u UMHAHCOB MpodyKT?“ oT
HaCTOALMNS OOKYMEHT.

MoadoHaBT HacbpyaBa KOMOMHALWS OT €KOMOTMYHW U/MNN COLMAanHN XapakTEPUCTUKN U BbINPEKU Ye
HsIMa YCTONYMBM MHBECTULMK KaTO Lien, ToN TpsabBa Aa MHBECTMPa MUHMMYM A OT HEFOBUTE akTUBU
B MKOHOMMWYECKU AENHOCTU, KOUTO AOMNPUHACAT 3a MOCTUraHeTo Ha (T.e. ,yCTOMYMBU MHBECTULMMN®).
EmunTeHTUTE, B KOMTO Ce MHBECTUpa, TpsbBa Aa crneasat 4obpuTe ynpaBneHCKn NpakTuKu.

He moxe ga ce uskniouMm BbB3MOXHOCTTa BpeMEHHO Aa Obaat HampaBeHVM MHOrO OrpaHuyeHwu
WHBECTMLMM B aKTMBM, KOMTO HE Ca NO-AbMro OOMPUHACHAT 3a MOCTUraHETO Ha EeKOMOTWYHW WIn
coumanHu uenu, HacbpyaBaHu oT noadgoHga. OcBeH BCUYKO ApYro, ToBa MOXe Aa Ce AbIKM Ha
BBbHLUHM OBCTOATENCTBA, PELUHM AaHHWU, KOPNopaTUBHM CbOWTYSA, U aKTyanuaaummu Ha kpuTepumTe 3a
CKPUHWHr. B Tesn cnyyan cbOTBeTHUTE akTMBM LWe ObaaT 3aMeHeHU C MNO-MOOXOASALM aKTUBU
Bb3MOXHO Hal-0bp30, KaTo BMHArK ce B3ema NpeaBui eOVHCTBEHWUAT MHTEpec Ha WHBECTUTOP.


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

[MoBeye vHopMauMsa MOXeTe Aa HamepuTe B MPOCMEKTa MoA Bb3MOXHUTE M3KIIOYEHUS, KaKTo e
onucaHo B pasgen 2. lHBecTuLMOHHa nHdopmMaums cbe 3arnasue ,VIHpopmauus oTHocHoO noadoHaa
Horizon KBC Defensive Responsible Investing.

OcBseH TOBa B cucTemarta 3a ynpasfeHue Ha MHBECTULMUTE Ce M3BbPLUBAT aBTOMAaTUYHN NPOBEPKMY,
KOUTO HEenpeKkbCHaTO rapaHTMpaT, Ye WHBECTUUMWTE Ce HacoyBaT €AMHCTBEHO KbM EMUTEHTH,

LNoGpuTte
ynpaBreHcKu
NpaKTUKKN BKNoYBaT
cTabunHu ynpaBneHckn
CTPYKTYpW,
B3aMMOOTHOLLEHUS CbC
cnyxutenure,
Bb3HarpaxgeHus Ha
nepcoHana u cnassaHe
Ha AaHBYHOTO
3aKoHOAATEeNCTBO.

Pasnpe.qeneHMeTo Ha
aKTUBUTE onncea
aena Ha
MnHBEeCcTuumnTe B
KOHKPETHU aKTUBWU.

CbOTBETCTBaALlM Ha ONYyCTUMUTE BCENEHN 3a OTTOBOPHO UHBECTUPaHE.

KakBu ca 3aabmkuTenHUTe efieMeHTU Ha UHBECTULMOHHAaTa cTpaTerus,
n3non3saHuv npu M36opa Ha nHBeCcTUunnTe 3a NOCTUraHe Ha €KOJIorM4HuTe unun
couuanHu Xxapaktepuctuku, HaCbp4aBaHu OT TO3U npop.yKT?

MeTomonoruaTa Ha oOTpULATENHUSA CKPUHWUHT U MONoXuTeneH nodbop ca 3agbimKUTEnHWUTe
enemMeHT B M3060p Ha MHBECTMLUMWM 3a MOCTUraHe Ha ycToWyMBaTa MHBECTMLMOHHA Len Ha
noadoHaa.

OTpuuateneH CKpUHUHL

KpanHuaT pesyntaT oT Ta3u npoueaypa 3a oTpuuaTeneH CKPUHUHE e, 4e noadoHaBbT U3KMoyBa
npeaBapuTenHO KOMNaHUM OT MHBECTULMOHHATa BceneHa Ha OTroBOPHOTO MHBECTUPaHe, KOUTO ce
pa3MMHaBaT C MOMMTUKUTE 3a W3KIIOYBAHE, KOMTO ce npwunaraT kbM To3n noadoHa. Moeuye
UHOpMaUUSa 3a OTpPULATENHUSA CKPUHUHI MOXeTe Ada HamepuTte B pasgena ,[1o KakbB HauyuH
YCTOMYUBUTE MHBECTULMUN HE 3acAaraT 3Ha4YMTENHO NOCTUraHETO Ha eKONorMyHa nnu coumanHa uen
Ha yCTOM4YMBUTE MHBECTULNN?”.

MeTogonorvsa Ha nonoxurenHusa noadop

MoadoHALT We HacbpyaBa MHTErpyMpaHeTO Ha YCTOMYMBOCTTa B MOMUTUYECKUTE pEeLUeHUs Ha
eMUTeHTUTe (KOMNaHWM, NPaBUTENCTBA, HaAHALMOHANHN ANBXHULM U/MNWU areHuun, CBbp3aHn C
npaBuTencTea), OT NPeAnoYnTaHe Ha EMUTEHTU € NO0-A06bp ESG (pMCcKoB) peNnTUHN 1 HacbpyaBaHe
Ha CMek4aBaHe Ha WM3MEHEHVWeTO Ha Knumara, 4pes npeanoynTaHe Ha eMUTEHTU C NO-HUCHK
MHTEH3UTET Ha MapHWKOBW rasoBe, C Lien MOCTUraHe Ha npeaBapuTENHO onpederneHa uen 3a
WHTEH3NTET Ha napHuWkoBM rasose. lMoadoHABLT LWe nogkpens u yCTOMYMBOTO pasBuTue, 4pes
BKIIOYNTENHO EMUTEHTU, KOUTO AoMNpuHacaT 3a uenute Ha OOH 3a ycTonumBo passuTue 1 Ypes
HacbpyaBaHe MPexoAbT KbM MO-yCTOWYMB CBAT Ype3 obnuraumn, duHaHcMpalm 3eneHn n/mnm
coumnanHu npoekTu. Noseye nHpopmaumsa 3a KOHKPETHUTE Lenu, NPUIoXnMm KbM TO3u NoadoHA
no oTHoLWeHue Ha ESG (puck) pesynTtaT, MHTEH3WUTET Ha NapHUKOBW ra3oBe, yCTONYMBM MHBECTULUA
N cuHaHcMpaHe Ha 3eneHn obnuraumMn W/MnNu counanHu MPOeKTU MoxeTe [a HamepuTe B
TabnuuaTta B pasgen ,KakBm ekonorm4Hn n/mnmn coumanHn xapakTepucTukn ce peknammpar ¢ To3n
dunHaHCcoB NpoayKT?“

KakbB € MuHMManHus npoueHT Ha HamMmansiBaHe Ha obxBaTa Ha MHBeCcTULUHUTe,
3a KOMTO € NOeT aHFraXXUMEHT U KOMUTO e pasrnegad npeaun npunaraHeTo Ha
UWHBeCTULMOHHAaTa CTpaTerM'il?

HsiMa noeT aHraXMMeHT 3a MMHUMAareH NPOUEHT 3a HaMmansaBaHe Ha obxBaTa Ha pasrnexanaHute
MHBECTUUWK Npean npunaraHeTo Ha ropernocoyeHata MHBECTULIMOHHA CTpaTerna.

KakBa e nonutukaTta 3a oLeHsiBaHe Ha 4O6pUTe ynpaBrneHCKU NPakTUKN Ha
ApyxecTBaTa, B KOUTO ce UHBecTupa?

YeTupute npuHUMna OTHOCHO AoOpuTe yrnpaBneHCKU NPakTWKW, T.e. i) CTabwiHW ynpaBneHCcKn
CTPYKTYpW, ii) OTHOLUEHWATA Ha CRyXutenuTte, iii) Bb3HarpaxaeHWeTo Ha nepcoHana wu iv)
CnasBaHeToO Ha AaHbYHOTO 3aKOHOAATENCTBO, Ce B3eMaT NPeABuA NpW OTPULLATENHUSA CKPUHWHT,
Npu KOWTO NOAMOHALT U3KI0YBA KOMMaHUW, KOMTO HapyLLaBaT NONUTUKUTE 3a u3knoysaHe. OcBeH
Ye U3KMoYBa KOMNaHWM, y4acTBaluy B onpeaeneHn AefHOCTU, TO3WN CKPUHWHIE rapaHTipa 1 Tosa
KOMMaHWK, KOUTO CEPUO3HO HapyLuaBaT OCHOBHWUTE MPUHLMMM Ha ona3BaHe Ha OKomnHaTta cpefa,
couuanHu OTFrOBOPHOCTTAa M [OOpOTO ynpaBneHWe ce U3KM4BaT 4pe3 oueHkaTa Ha
npoTuBopeunsTa U 4Ypes OLeHsBaHe Ha KoMnaHwv, 6asvpaHn B AbpXKaBW, KOUTO HacbpyasaT
HENOANHN AaHBYHW NPaKTUKK.

KomnanunTte nonyyaBaT pevTwHr 3a puck ESG. UHaukaTopuTe, u3Non3BaHM B Tasn OLEHKa,
BapupaTt B 3aBMCMMOCT OT NMoacekTopa Ha KOMMaHusiTa, HO BMHArM ce B3ema npeasug gobpoTo
ynpaenexve. KomnaHnnte ¢ oueHka Ha pucka ESG Hag 40 Bb3 OCHOBA Ha JaHHM OT JOCTaBYMKA
Ha paHHM Sustainalytics, kakTo M Ha BBbTPELUHW MNpOyyYBaHUA, ca wu3knoveHn. CneumanHm
N3KITOYEHUS UM OTKINOHEHUSI MoraT fa ce npwunaraT KbM onpeaerieHn KOMMaHUM No CbBeT Ha
KoHcynTaTMBHUSA CbBET 3a OTTOBOPHO MHBECTUPAHE.

MoBeye MHOpPMaUMA 3a OTpULATENHUS CKPUHMHT MOXeTe Aa HamepuTe B pasgena ,[lo kakbe
HauVMH YCTOWYMBUTE MWHBECTULMW HE 3acsaraT 3HAYUTENHO MOCTUrAHETO Ha €eKOMnorvyHa Wnu
coumarnHa uen Ha ycTon4mMBnuTe MHBECTULNMN?”.

o

Va
MoadoHALT MOXe Aa MHBECTMPa B LIEHHWU KHWKA, MHCTPYMEHTU Ha MapuyHus nasap, ASnoBe B
NpeanpusiTus 3a KONEKTUBHO MHBECTMPaHe, AEN03UTU, (DUHAHCOBU AEpUBATU, NMUKBUOHW aKTUBU U
BCUYKUN APYrM UHCTPYMEHTU, [JOKOSIKOTO € pa3peLleHo OT NPUoKMMUTe 3akoHu 1 pasnopeabu u B

CbOTBETCTBME C 06eKTa 1 LieneBoTo pasnpeaeneHne, Kakto € onncaHo B MpocneKkTa noj 3arnasve
~MHdopmaumsa otHocHo noadoHaa KBC Defensive Responsible Investing®.

KakBo pasnpepeneHue Ha akTUBUTE € NSIaHUPAHO 3a TO3U npop,yKT?




B pamknTe Ha Te3un kaTeropum JOMyCTUMM aKTUBM, NOAGOHABT Ce aHraxupa Aa nHeectupa 80% ot
aKTVUBUTE B aKTVUBM, KOUTO peKnammpaT eKonorMiHn U coumarnHm XapakTepuUcTUKA.

KoprnopaTvBHU W CyBEPEHHU WHBECTULUW B EMUTEHTW, MPEMUHANM HEraTUBHWUS CKPUHUHT U
JomnpuHacsLWmM 3a NOHe efHa MOMOXUTENHa Cenekums cbrnacHo MeTogornorus 3a OTrOBOPHO
WHBECTMPAHE ce cunTaT 3a ,aKTMBMW, HacbpyaBally OKoNHaTa cpefa v coLmanHy XapakTepucTukn®,

(CpoynuTe) penosntn ce knacuduumpaT KaTo ,HacbpyaBallM €KOMOTMYHW W CouMarnHu
XapakTepUCTUKN®, aKko KOHTpareHTUTe npemuHaT npe3 npoBepka cbrnacHo [lonuTukata 3a
n3knoYBaHe 3a oHAOBE 3a KOHBEHLIMOHANHO M OTFOBOPHO UHBECTMPAHE M Ca B CbOTBETCTBUE C
MOHe egHa OT MbpBUTe NeTHageceT uennm Ha OOH 3a ycTonymBo passuThe. Tean KoHTpareHTuTe
ca npueegeHn B cboTBeTcTBME C NbpBute 15 uenm Ha OOH 3a yctonuuso passutue (LLYP), ako
nmart noHe +2 TOYKW, B KOATO 1 Aa e ot nupeute 15 LIYP B MSCI. MNoseyve nHdopmauus 3a MSCI
Net Alignment Score moxeTe ga Hamepute B WHBecTMuMOHHaTa nonuTvka 3a OTFOBOPHO
MHBECTUpawm ¢oHOoBe, KOSATO € HamumyHa Ha www.kbe.bel/investment-legal-documents >
Investment policy for Responsible Investing funds.

CnepoBaTtenHo ¢oHOBLT wWe wuHBectupa Makcumym 20% OT CBOUTE aKTMBU B TEXHUYECKU
WHBECTULMN, KaTO Hanp. JIMKBUAHOCTU M OepuBaTM M aKTUBM, B KOUTO MogdOHABLT BPEMEHHO
WHBECTUpA crieg nnaHWpaHo akTyanuavpaHe Ha [OoMycTMMa WMHBECTUUMOHHA BCeneHa, KOATO
onpegens KoM akTMBU HacbpyaBaT €KOMOrMYHU U/UMK CoLMarHn XapakTepucTukm, 3a KOUTO HaMa
€KOJNOTMYHM UK coumanHn rapaHummn. MoadoHabT MoXe Aa MHBECTMPA B TE3N BUOOBE akTMBW, 3a
[a NocTUrHe CBOWUTE MHBECTULIMOHHM Lienu, 3a auBepcudmkaums Ha nopTdenna, 3a uenute Ha
ynpaBneHMeTo Ha NMMKBMAHOCTTA M 3a Xe)KUpaHe Ha pUCKoBeTeE.

ﬂ,epVIBaTI/ITe Ce n3non3BaTt 3a XxeaknpaHe Ha pUCKoBe, KaKTo € NOCOYEeHO B NpocCnekTa Ha (*)OH,D.a.

MHBecTnunnte B gepuBath He cCe M3Nnon3BaTt 3a Hacbp4YaBaHe Ha €KOJIorM4Hu UM counanHu
XapaKkTepUCTUKN U He OKa3BaT BIIAHNE BbPXY Te€3N XapakTepUCTukKu.

B ponbnHeHue, poHABLT ce aHraxupa ga uHeecTupa Haw-manko 20% oT akTMBuTE B ,yCTOWYMBU
WHBECTMLUMM®, KaKTO e onpeaeneHo ot yn. 2, naparpad 17 ot SFDR. PoHABLT MHBECTMPA MUHUMYM
1% B yCTOMYMBM MHBECTULMM C ONa3BaHe Ha OKONHaTa cpefa Lenu, KOUTo He ca B CbOTBETCTBUE
¢ TakcoHomuaTa Ha EC n muHumymM 1% B yCTOMYMBM MHBECTULMM CbC coumanHa uen. CéopbT oT
WHBECTULMM C €KONOrMYHa LieN, KOUTO HEe OTroBapsAT Ha KpUTEpUMTE 3a EKONOrM4Ha yCcToMYMBOCT
no cmucbrna Ha EY TakcoHomusATa, U MHBECTULUUN B COLMANHO YCTOMYMBM WHULMATUBK HE €
3a4bIDKUTENHO Aa 6bae paBeH Ha obLLaTa uen 3a yCTONYNBU MHBECTULUN B CbOTBETCTBUE C YneH
2(17) ot SFDR. lNpu ynpaBneHveTo Ha noadoHaa He ce MocTaBs crneuuduyeH akUeHT BbpXy
€KOJOTMYHO YCTOMYMBM WHBECTULMWN, KOUTO HE OTroBapAT Ha KpUTepuute 3a €eKOonornyHa
YCTON4YMBOCT MO cMucbna Ha EU TakcoHomwusiTa, nm BbpXy COUMANHO YCTOMYMBU WMHBECTULIN.
MpoLEeHTHUTE CTOMHOCTM Ca OMNpedeneHn Taka, Ye MHBEeCTUUMUTE fa MoraT [a ce M3BbpluBat
cBo0OOOHO 1 B ABETE KATEropuu, Npu ycrosue Ye obLUST MPOLLEHT HA YCTOWYMBUTE MHBECTULIMM B
cboTBeTCcTBME C YneH 2(17) ot SFDR ot 20.00% ce cnasea BbB BCUYKU CIyvau.

Llenta no oTHOWEHME Ha YCTOMYMBUTE MHBECTULMM 3a TO3M NoAdOHO € paBHa Ha cymaTa oT
WHBECTMLUMWTE, KOUTO Ce cuuTaT 3a "ycTonumsBu" Ha GasaTa Ha ny6GnukyBaHaTa MeTofonorus 3a
JonpuHacsaHe kbM nocturaHeTo Ha LlenuTe 3a yctonunso passutne Ha OOH, nntoc nHeBectnumute
B oGnurauum, KOUTO MoOraT ga ce cuuTaTt 3a obnuraumm 3a uHaHcupaHe Ha 3eneHu u/unu
coumarnHu npoekTu, NIIC WHCTPYMEHTU, KOUTO ca KracuduumpaHu kaTto "yctonumsu" oOT
KoHcynTaTnBHUS CbBET 3a OTFTOBOPHO MHBECTMPAHE.

OcBeH TOBa, He(UHAHCOBU KOMMNaHWW, KOUTo umat noHe 20% OT nNpuxoauTe CW, CbrmacyBaHu C
Pamkata Ha TakcoHomusita Ha EC cnopen gaHHu oT Trucost, ce cuuTtaT 3a gonpuHacswm 3a
YCTOMYMBOTO pasButhe. 3a npeanpuatMaTa BbB (PMHAHCOBUS CEKTOp Ce npunara pasnuyHa
mMeTogonorus. 3a KpeAUTHUTE NHCTUTYLIMM CbOTBETCTBMETO ¢ PamkaTa Ha EC 3a TakcoHoMusTa ce
onpenens Bb3 OCHOBa Ha koeduumeHTa Ha 3eneHu aktmeu (Green Asset Ratio), nokato 3a
oCTaHanute MHaHCOBM ApyxecTBa CbOTBETCTBMETO ¢ Pamkata Ha EC 3a TakcoHomusaTa ce
OLleHsIBa Bb3 OCHOBA Ha CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM NOpTdennu. IHCTpyMeHTUTe
Ha KOMMaHWWTe, KOUTO OTroBapsAT Ha TEe3W M3UCKBaHWS, Ce HapuyaTt "yCTOMYMBU MHBECTMUUK"
cbrnacHo 4n. 2(17) ot SFDR. 3enenunte obnuraumm, KOMTO OTrOBapsT Ha EBponeiickus ctaHaapT
3a 3eneHn obnurauum, CbLLO Ce cuMTaT 3a cbrnacyBaHu ¢ PamkaTta Ha EC 3a TakcoHoMuaTa n ce
onpefensr KaTto ,,yCTonunBmu nHBectTuummn®. NMoseye MHOPMaLMS OTHOCHO NpoLeHTa B nopTdenna,
KOWTO ce cuyuTa 3a "YyCTOMYMBM WHBECTMLMM C €KOMOrMyHa Luern, cbrnacyBaHu ¢ Pamkata Ha
TakcoHomusiTa Ha EC" Ha 6asa To3u KpuTepuii Mo BpeMe Ha OTYETHUS nepuon, Moxe aa 6bae
HaMepeHa B roguLLIHUTE OTYETU 3a TO3K NoadOHA.



CwobpaseHute c
TakcoHoMUATA
OeviHocTu ce
n3passiBat kaTo Asin oT:

-obopoTa, oTpassBaly
gena Ha npuxoaute oOT
eKoyiorocbobpasHu
nenHocTu Ha
apyxectsata, B KOWUTO
ce uHBecTUpa.

- KanuTanoBuTe
pasxoAm, nokassaium
ekonorocbobpasHuTe
MHBECTULNN,
HarnpaBeHu oT
ApyxecTtsara, B KOUTO
ce UHBecCTMpa.
-onepaTuBHUTE
pasxoAm, nokassaium
ekonorocbobpasHuTe
onepaTuBHU AENHOCTH
Ha ApyxecTtBarTa, B
KOWTO Ce UHBECTUPA.

MUH.

YCTOVIHMBM: -

MHBecTMUUM

#2 Apyru: 20%

Kateropusi #1 CbobpaseHu ¢ E/C xapakTepuCTUKM BKIOYBA MHBECTULIMUTE MO (DMHAHCOBUS MPOAYKT,
M3M0oSI3BaHN 3@ NOCTUraHe Ha EKOMOMMYHW U COLManHN XapakTepucTUku, HacbpyaBaHu OT NpoaykTa.

Kateropus #2 [pyru Bkno4Ba OCTaHaNUTe MHBECTMLUNM NO (hMHAHCOBUS MPOAYKT, KOUTO He ca
Cb0oOpa3eHn C eKONOMMYHU UMW COLManHN XapaKTEPUCTMKMN, HUTO Ce ONpeaensT KaTo yCTONYnBY
MNHBECTULIMN.

Kateropusi #1 Cbobpa3zeHu ¢ E/C xapakTepucTukmu obxealua:
Mopkateropus #1A YcTonumBmu obxBalla yCTONYMBUTE MHBECTULIMM C EKOMTOTMYHW UK
coumanHu uenu;
> Mopgkateropus #1B [Apyrn E/C xapakTepucTuku o6xBalla WHBECTULMUTE, CbOOPa3eHu
CboOpaseHn C EKONOTUYHWM UMKU COoLManHu XapaKTepUCTUKWU, KOUTO He ce onpedensit kato
YCTONYMBW.

Kak nsnonssaHeTo Ha gepuBaTu NnocTura yenrta 3a yctomumMsBa UHBeCTULUA?

MHBecTuunmMTe B OepvBatM He Ce M3NON3BaT 3a HacbpyaBaHe Ha EKOMOrMYHM MMM CouManHu
XapaKTEPUCTMKN U HE OKA3BaT BMUSHWE BbPXY T€3U XapaKTEPUCTUKN.

[epviBaTnTe Ce n3non3eaT 3a XxeKnpaHe Ha PUCKOBE, KAKTO € NOCOYEHO B paspeLLeHnNTe TpaH3aKumm
C OepviBaTu, onucaHu B mpocrekTta B pasgen 2. VIHBeCTUUMOHHA MHdopMaums nog 3arnaBueTo
2MHdopmaumsa otHocHo noadoHaa KBC Defensive Responsible Investing”.



Cnomaraiwure
AEeNHOCTM MpsiKo AaBaT
Bb3MOXHOCT Ha Apyrv
[OenHocTy aa gajat
CbLLECTBEH MPUHOC KbM

AafeHa eKkororm4yHa uern.

MpexogHuTe AeNHOCTH
ca UKOHOMUYECKMN
DEenHoCTN, 3a KOUTO BCe
OlLie He ca HanuyHu
HUCKOBBIEPOOHM
anTepHaTBU U KOUTO

nmvat HMBa Ha eMncun Ha

NapHWKOBU rasose,
CbOTBETCTBALLM HA Hal-
[obGpuTe pesynTaTu.

[o kakBa MUHMMarHa cTeneH yCTOMYMBUTE MHBECTULIUMN C €KOJIOTUYHA Len ca npuBeaeHu
B cboTBeTCcTBUE ¢ TakcoHomusATa Ha EC?

MoadoHABT He ce aHraxvpa KOHKPETHO Aa UHBECTMPa MWHUMAanHa npornopLms OT CBOUTE akTUBM B
€KOMOMMYHO YCTOMYMBU MKOHOMMUYECKN AENHOCTW, KOUTO AOMPUHACAT 3a HAKOS OT eKONOrnyHuTe
uenu, nocoyeHn B uneH 9 ot PernamenT (EC) 2020/852 Ha EBponeiickua napnameHT n Ha CbBeTa
oT 18 toHn 2020 r. OTHOCHO Cb3[aBaHETO Ha pamkKa 3a yrnecHsiBaHe Ha YCTOMYMBUTE MHBECTULUU
(,Pamka Ha EC 3a TakcoHomusTa® ). MMHUManHUST oSN Ha MHBECTULMUTE B €KOJTOTMYHO YCTONYMBU
VKOHOMMWYECKN AeNHOCTM Mo cMucbra Ha PamkaTta Ha EC 3a TakcoHomusATa e 0%.

®PUHaHCOBUAT NPOAYKT MHBECTUPA N B AENHOCTU, CBBbP3aHU C ra3a oT uskonaemm
M3TOUYHMLM U/MNKn sgpeHaTa eHeprus, CbobpaseHn ¢ TakcoHomusaTa Ha EC'?

Oa:
B obnactTa Ha rasa oT uskonaemv U3TOYHULM B obnactTa Ha agpeHaTta eHeprus
x He

MoadoHABT HAMA Aa UHBECTMPA MMHMMArIHa YacT OT CBOUTE aKTVBW B €KOSTOTMYHO YCTOMYMBUI
MKOHOMMWYECKM AENHOCTM No cMucbra Ha TakcoHoMuyHaTa pamka Ha EC. Bbnpeku ToBa upes
MHBECTLMM B KOMMNAaHWM € Bb3MOXHA eKCMo3uuusa B AeMHOCTU, KOMTO ca B CbOTBETCTBME C
TakcoHomusATa Ha EC Bb3 0cHOBa Ha AaHHM OT Trucost, BKNIOYMTENHO CEKTOPUTE Ha N3KonaeMmnst
ras w/vnu sgpeHaTta eHeprus, ypes obnuraumu, duHaHCUMpalln 3eneHu NpoekTn. 3eneHuTe
obnurauum, kKoUTo OTroBapAT Ha EBponerickusa ctaHAapT 3a 3enenn obnurauum, CbLyo ce cumTaTt
3a cbrnacyBaHn ¢ Pamkata Ha EC 3a TakcoHoMmuATa M ce onpegenaTt Kato ,yCTOWYMBWU
nHBecTMuun®. loBeve wHAOPMaUMA OTHOCHO MpoueHTa OT nopTdenna, uHBeCTMpaH npes
OTYETHUA Mepuog 3a To3u NoAdOoHA B AEVHOCTM B CEKTOpa Ha uskonaemus ras wwnu agpeHara
eHeprus, KOUTO OTroBapAT Ha TakcoHomuaTa Ha EC, moxe ga 6bae HamepeHa B rOAULLHUTE
OoTYeTH 3a TO31 NOAJOHA.

F'pacduknTe No-gony nokassaTt B 3eJIeHO NPOLEHTa Ha MHBECTULMUTE, KOUTO ca NPpMBeAEeHU B
cboTBeTcTBME ¢ TakcoHoMuATa Ha EC. T KaTo HAMa noaxoAasia MeToAoNOrMA 3a onpeaensiHe Ha
TaKCOHOMMYHOTO CbOTBETCTBME HA AbpXaBHUTe o6nurauuun*, nbpBara rpacduka nokassa
TaKCOHOMWUYHOTO CHLOTBETCTBME NO OTHOLIEHUEe Ha BCUYKW MHBECTULIMM HA (PMHAHCOBUSA NPOAYKT,
BKITIOYMTENHO AbpPXaBHUTE o6nuraumMm, AokaTo BToparta rpacdmka nokassa cbobpa3fiBaHeTO C
TaKCOHOMMSITA CaMO MO OTHOLUEHMEe Ha UHBECTULMUTE Ha (PMHAHCOBUSA NPOAYKT, Pa3fiInyeH oT
AbpXaBHW o6nurauuu. Fnepgam, Ye Ma ao6aBeHu u data labels B aHrNUitCkusl AOKYMEHT, Aa rv
Ao6aBuM? B caMusi pernamMeHT CbLo UCKaT NPOLEHTH

1. CbobpasnBaHe Ha UHBECTULMUTE C 2. CbobpasaBaHe Ha MHBECTULMUTE C TAKCOHOMMATA,
TaKCOHOMMATA, B T.4. AbPKaBHM oburaumm™ 6e3 gbpxasHu obavraumn™®

100%"

= CbobpaseHu c TakcoHomuATa (6e3 ras oT u3konaemmn
= CbobpaseHu c TakcoHomuATa (6e3 ras ot skonaemun M3TOYHWULM W AAPEHa eHeprus)
WU3TOUHMLY 1 AAPEHa eHepriA) = HecbobpaseHu ¢ TaKCOHOMMATA

= HecbobpaseHu ¢ TaKcoHoMMATa
Ha Ta3u rpadmka c nokasavu 100% OT 06LLUTE MHBECTULUK.

*3a yenume Ha me3u epaghuku ,,0bpxasHU obnueayuu” obxeauja 8CUYKU €KCO3ulyuU KbM ObpxasHU
Ob/1208U UHCMPYMEHMU.

** lembm Ha obwjume uHeecmuyuu 6e3 ObpxasHuU obruzayuu ce omHacs 3a oYakgaHama eKkcro3uyusi U e
camo 3a urmocmpamusHu yenu. Tasu rnpornopyusi Moxe 0a 8apupa c epememo.

KakbB € MMHUMaNHUAT AAN Ha MHBECTULUUTE B NPEXOAHM U cnoMaralim AeMHOCTn?

He e npunoxumo.

1 [leitHocTuTE, CBBP3aHM C rasa OT M3KOMAeM U3TOUHNLM /UMK sSapeHa eHepris ca cbobpaseHu ¢ TakcoHomusita Ha EC, camo korato
[OMNPUHACHT 3a OrpaHNYaBaHe Ha U3MEHEHVETO Ha KnumarTa (,CMek4aBaHe Ha U3MEHEHMETO Ha KnuMaTa“) u He BpeasT 3HauYMTENHO Ha
HUTO eaHa Len Ha TakcoHomusiTa Ha EC — BukTe obsicHuTEnHaTa 6enexka B NsiBOTO none. MbnHUTe KpUTEPUM 38 UKOHOMUYECKM
[efHOCTH, CBBbP3aHM C rasa OT U3Konaemu U3TOYHULM U siAPEHa EHEPTUSI, KOUTO OTroBapsiT Ha TakcoHoMusiTa Ha EC, ca onpeaenexu B
Henernpan pernameHT (EC) 2022/1214 Ha KomucusTa.
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KakbB € MMHAMaNHUAT AAN Ha YCTOMYMBUTE MHBECTULMN C €KOJTIOrMYHa Lerl, KOUTO He ca
B cbOoTBeTcTBUE ¢ TakcoHomusiTa Ha EC?

MopdoHALT ce aHraxupa Aa uHBecTvpa Han-manko 20% B yCTONYMBU MHBECTULIMM, KAKTO €
onpefeneHo B un. 2, naparpad 17 ot PermnameHTa OTHOCHO OMOBECTSIBAHETO Ha MHpopMauusaTa
BbB BPb3Ka C YCTOMYMBOCTTA B cekTopa Ha pmHaHcosuTe yenyrn (SFDR). MoadoHasT ce
aHraxupa ga nHBectpa MMHUMYM 1% B MHCTPYMEHTW C €KOMorMyHa Lier, KouTo He ca B
cboTBeTCcTBME C TakcoHoMusaTa Ha EC.

YnpaBnsBaLoTo ApY>XEeCTBO pasyuta Ha HannyHUTe AaHHW 3a YCTOWYMBOCT, CBBbP3aHu C
KOMMaHuuTe, B KOUTO UHBECTMPA. B MOMeHTa nunceaT Hanu4HKM gaHHK 3a ycTonumBocT. ToBa
Cb3gaBa PUCK MHBECTULIMOHHWTE (POHAOBE B MOMEHTA A3 OTYMTAT MHOIO HUCHK MPOLEHT
MHBECTULMM, KOUTO Ca B CbOTBETCTBME C TakcoHomusiTa Ha EC.

KakbB € MUHUMaNHUAT AN Ha yCTOVI‘IMBMTe MHBECTULIMM CbC couManHa uen?

MWHUManNHUAT s Ha YCTOMYMBUTE MHBECTULMM CbC coumanHa uen e 1%.

KakBu nHBectuumm ca BknioyeHu B “#2 [lpyrn”, kakBa e TAXHaTa uen U UMa M MMHUMAaIrHu
€KONOrMYHN NN counanHu rapaHummn?

Mma TexHn4yecku akTMBM KaTo NapuyHu cpefctea WM AepuBaTi, KOUTO He ca YacT OT npoBepkaTta
meToponorua. MNMoadoHabT MOXe Aa ObPXW UMW Aa MHBECTUpa B Te3n BMOOBE akTuBM, 3a Aa
MOCTUIHE MHBECTULMOHHM Lienn, 3a aveepcudukaumsa Ha noptdenna, 3a uenute Ha ynpasneHneTo
Ha NWKBMOHOCTTA M 3a XedXupaHe puckoBe. MHBecTMUMUTE B AepuBaTu He Ce M3nonssaTt 3a
NOCTUraHe Ha eKONMOrMYHUTE 1 COLMAanHO XapakTepucTUKA U He T 3acsarar.

[epvBaTTe ce u3nonsBaT 3a Xe[KMpaHe Ha PUCKOBE, KaKTO € MOCOYeHO B 3arnaBuneTo
,PaspeLleHn TpaHcaKummn ¢ AepuBaTtu®, KakTo e OnNMcaHo B NpocnekTa B pa3gen 2. VIHBeCTULMOHHA
nHcopmaumsa 3a cobeteeHocTTa JMHdopmauma otHocHo noadoHaa KBC Defensive Responsible
Investing”.

3a nHBecTuumuTe nogd ,#2 Apyrn” HAMa MUHUManHW eKONOrMYHN U COLManHn cTaHgapTy.

OnpeferneH nNu e KOHKPeTEeH WHAEKC KaTo pedpepeHTeH nokasarten, 3a Aa ce
YyCTaHOBU Aanu To3n (pUHAHCOB MPOAYKT € CboGpa3eH C eKOoNorMyHuTe unu
couuManHuTe XapaKTepUCTMKU, KOUTO peknamupa?

He e onpeaeneH pedepeHTeH NokasaTen 3a NnocTuraHe Ha yCTOI;I‘-IMBaTa Len Ha To3un noadoHa.

3a nHBecTuuMn, n3gageHn ot komnaHmun, 6eHumapkosete MSCI All Countries World - Net Return
UHpekcbT niBoxx Euro Corporate bonds Total Return Index ce nsanonssat kato 6a3a 3a cpaBHeHne
Ha onpegeneHn ESG xapaktepucTuku, Hacbp4aBaHu OT noadoHaa.

3a MHBECTULMWN B MHCTPYMEHTU, EMUTMPAHM OT NPaBUTENCTBA, HAAHALMOHAMHU ONTBXHALM W/nnn
CBBbP3aHU C NPaBUTENICTBOTO areHUMN, ONUCaHnsAT pedepeHTeH NopTdein oT rnobanHu gbpkaBHN
obnurauun (cbctaBeH oT cnegHuTe 6eHumapkoBe: 67% pa3sutu nasapu: J.P. Morgan GBI Global
Unhedged EUR u 33% HoBoBb3HukBawm nasapu: J.P. Morgan GBI-EM Global Diversified
Composite Unhedged EUR) e u3nonssaH kato 6a3a 3a cpaBHeHve Ha onpepenedn ESG
XapaKTepUCTMKM, HacbpyaBaHu oT noadoHAa.

lMo kakbe Ha4YuH ¢hakmopume 3a ycmoliyueocm ca omyemeHu 8 peghepeHmHuUs
nokasameJsi, maka 4ye 0a ca HernpeKkbLCHamo cbobpa3eHu ¢ uesama 3a ycmouldueu
uHeecmuuyuu?

He e npunoxumo.

Kak e eapaHmupaHa HenpekbCHama cbOb6pa3HOCM Ha UHEecmuyuoHHama
cmpameausi ¢ MemoOukama Ha uHoekca?
He e npunoxwumo.

Mo kakeo onpedesieHUsIM UHOEKC ce omsuYyaea om cbOmeemHusi WUpPOK
nasapeH uHoekc?

He e npunoxwumo.

KBde moixe da 610e HaMepeHa MemoOduKama, u3nosi3eaHa 3a us4yucsisieaHe Ha
onpedesieHUs1 UHOeKc?

He e npunoxwumo.

D@) Kbae mora na Hameps no-cneuundunyHa nHgopmaums 3a npoagykra online?

MoBeue cneunduyHa nHdopmaums 3a NpoaykTa MOXeTe Aa Hamepute Ha: www.kbc.be/SRD >
Horizon KBC Defensive Responsible Investing


http://www.kbc.be/SRD

