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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%

KBanuduumMpat KaTto EeKOIOrM4HO B MKOHOMWYECKN OEAHOCTU, KOUTO ce

ycTon4ymBmM cnopen TakcoHOMUSATa Ha KBanuduumpaTr KaTto  €eKONOorm4yHo

EC ycTonuuem cnopef TakcoHOMMUATa Ha
EC

B MKOHOMUYECKN OENHOCTU, KOUTO He ¥ B MKOHOMUWYECKU AEMHOCTU, KOUTO He

ce KBanuduuupaT KaTo eKOformyHo ce KBanuduumpaT KaTto eKoNnormyHo
yCTOVIHVIBVI cnopeq TakcoHoMUATa Ha yCTOVI‘-IVIBI/I cnopea TakcoHoMusATa Ha
EC EC

x

CbC couunanHa uen

Tow peknammpar ekonorm4yHu/coumnantm
(E/S) xapakTepucTvkn, Ho HAMa pa ce
M3BbLPLIBAT YCTOWYMBU UHBECTHU

MuHumaneH asan YyCTOM4YUBHU
MHBECTULMU CbC couunanHa uen: %

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

MoadoHOabT HacbpyaBa KOMOMHAUMS OT €KOMOrMYHM W/MMM coUuMarnHU 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 UInKn coumanuu uenu (T.e. ,yCTonunBM MHBeCTUUMM®). MUHUManHUAT gan akTusem,
HacbpyaBallM EKONIOTMYHUTE U COLMANHM XapakTepucTukm Ha To3n nopdoHa e 80,00%.
MoadoHABT HAMa [da MHBECTMPa CBOUTE aKTMBM B €KOINOrMYHO YCTOWYMBU WKOHOMUYECKM
OEVHOCTM, KOWUTO OOMPMHAcAT 3a HSAKOS OT EKONOrMYHUTE LUEenKn, NocodYeHu B uneH 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 YCTOMYMBUTE MHBECTULMU (, TaKCOHOMUS
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 CMeK4YaBaHEeTO Ha KnnMaTtu4yHuTe NpoMeHu, KaTto npeanoynTta eMmUTeHTU C No-HUCHK
MHTEH3NTET Ha NapHUKOBM raloBe, C Les1 NoCTUuraHe Ha npeaBapuUTEsIHO onpenerneHa uen 3a
MHTEH3NTET Ha NapHUKOBU ra3oBe;

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

YcTonunBnTE MHBECTMLMK e Ce CbCTOAT OT (i) obnuraummn 3a duHaHCUpaHe Ha 3eneHn uunm
couuanHn NpPoeKkTn u (ii) UHBECTULIMN B EMUTEHTU, AOMPUHACALLM 32 MOCTUraHETO Ha YCTONYMBOTO
passuThe Ha uenute Ha OOH nnioC MHCTPYMEHTU, Ha KOUTO € MPUCbOEH eTukeTa ,yCTOMYMBO
passutne” ot KBC Asset Management NV no cbBeT Ha KoHcynTtaTvBHMSA CbBET 3a OTTOBOPHO
nHBecTupaHe.. 3a nocnegHarta kaTteropus (i) He e onpeaeneH MYHUMAreH NPOLEHT, BbMPeKU Ye
AornpuHaca 3a NOCTUraHeTo Ha MUHUMArEH MPOLEHT ,yCTONYMBM MHBECTMUUKN® Ha noadoHaa.

KoHkpeTHUTE Lenu Ha noadoHaa ca:

Llenu

MHCprMeHTM, un3gageHun ot KomnaHnm

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

OueHka Ha ESG pwuck

KomnaHumnTe ce oueHsiBaT Mo ABe Lienu, KaTo no-ctporarta ot
TAX ABETE Le onpeaensT npunoxeHarta uen: 15% no-gobpa
oT crnegHute 6eHumapkose: MSCI Beuuku ctpaHm no ceeTa -
MHaekc Ha HeTHaTa Bb3BpbLUaeMocT u iBoxx Euro Corporate

MHTEeH3UTeT Ha NnapHMKOBU
P bonds Total Return Index n Hamanexune 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. He3zabasHo HamaneHue oT 30% e npeaBuaeHo 3a
2019 r., nocneaBaHo OT roauliHO HamaneHnune ot 3%.
Ob6nwurauun, drHaHcKpam MuHumym 15% oT KopnopaTuBHuTe obnuraumm, B KOUTO ce
3eneHn n/mnu coumanHm nHBecTMpa, Tpsabsa Aa ce kBanuduumpar kaTo obnuraumm 3a
NpoeKkTn UHaHCKpaHe Ha 3eMneHn U/nny CoLUMaIHn NPoOEKTU.

UHCTpYyMeHTH, n3gapeHun oT NnpaBUTeENCcTBa, HaAHALMOHANHU ANbXHALM n/unu areHumum,
CBbpP3aHu C NnpaBuUTesiCTBa

10% no-go6bp oT pedhepeHTHUA nopTdenn oT rnobanHu
ObpXaBHM o06nuraumm (CbCTaBeH OT CriegHUTE nokasaTenu:
OueHka Ha ESG puck 67% pa3suTtn nasapu: J.P. Morgan GBI Global Unhedged
EUR 1 33% HoBOBBb3HMKBaLLW nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

25% no-go6bp oT pedhepeHTHNA NopTdein oT rnobanHu
ObpxaBHM obnuraumm (CbCTaBeH OT CreaHUTe nokasaTtenu:

VIHTEHIUTET Ha NapHIKoBY 67% passuTy nasapu: J.P. Morgan GBI Global Unhedged

rasose EUR 1 33% HoBOBB3HMKBaLLm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).
MuHumMym 15% OT nHBECTULMWTE B OBNMraumm, eMMTMpaHmi
O6nurauum, rHaHcupaLum OT NpaBuUTENCTBA, HaAHALUMOHAMHM AMBXHULM W/Unn
3eneHn U/unu coumanHm areHuuu, cBbp3aHu ¢ NpaBuTENcTBa, Tpsibea aa ce
NPOEKTM KBanuduumpar kato obnuraumm, mHaHcupalLum 3enexHu

n/unm counanHu NpoekTn.

MuHumym 20,00% yCTOMYMBM MHBECTULMW. YCTONYMBUTE
WHBECTMLMM 3a TO3M NOAdOHA LWe ce CbCToAT OT obnurauum,
PUHaHCcKpaLLm 3eneHn U/unu coumantn NpoekTn nu
WHBECTULUN B EMUTEHTU, JONPUHACSLLM 32 NOCTUraHe Ha
uenute Ha OOH 3a ycTounBo pa3suTue. 3a nocrnegHara
KaTeropus He e onpeaeneH ob6Bbp3BaLL MUHUMAnEH

MwuHumaneH % yctonumsmn
MHBECTMLUMN

NPOLIEHT.
MuHumaneH % yctonumemn
MHBECTULUUN C €eKOJIOTrn4Ha
Lien B UKOHOMUYECKU
OerHOCTU, KOUTO He ce 1.00%

KBanuduumpar Kato
€KOJTIOTMYHO YCTONYUBYU
cnopen TakcoHOMMUATA Ha
EC

MuHumaneH % yctonumemn
MHBECTULUU CBC coumanHa 1.00%
uen

MuHumaneH % akTuBm,
Hacbp4aBaLy eKONornyHu
n/vnun coumnanHu
XapaKTepPUCTUKU

80.00%

Opyru cneunduyHu uenm N/A




He e onpepeneH pedepeHTeH 6eHUMapk 3a LennTe Ha NOCTUraHe Ha ekonornyHuTe U/ nnu
couparnHn XxapakTepuCcTUKK, HacbpyaBaHu OT TO3M NoAdOHA.

3a uHBecTMUMK, usaaneHn ot komnaHum, 6eHumapkosete MSCI All Countries World - Net Return
MHpekebT 1 iBoxx Euro Corporates - Total Return Index ce n3nonasat kato 6asa 3a cpaBHeHVe Ha
onpegenenn ESG xapaktepuctvku, Hacbp4aBaHu OT NoAdOHAA.

3a VHBECTULMMN B MHCTPYMEHTU, EMUTUPAHN OT NPaBMTENCTBA, HAaAHALMOHANHN AMBXHALM W/nnu
CBbP3aHU C NPaBUTENCTBOTO areHUMKn, ONNCaHNAT pedepeHTeH nopTdenn oT rnobanHn AbpxaBHU
obnuraunn ce n3nonssa KaTo OCHOBA 3a cpaBHeHWe Ha onpeaeneHn ESG xapaktepuctuku,
Hacbp4aBaHu OT noadoHAa.

KakBu nokasatenu 3a yCTOMYMBOCT Ce U3MOM3BaT 3a U3MepBaHe Ha NOCTUraHeTo Ha
BCSIKa OT €KOSIOrMYHMTE UIIM COLMarHN XapaKTepPUCTUKK, HacbpYaBaHU OT TO3U
(hMHaHCOB NPOAYKT?

(1) UHgukaTopu, cBBbLp3aHu ¢ oueHka Ha ESG pucka
M3amepBa ce NMPUHOCHLT 3a MHTErpupaHeTo Ha YCTOMYMBOCTTA B MOMUTUYECKUTE peLUeHus Ha
eMuTeHTUTe Bb3 OCcHOoBa Ha ESG (puckoB) pesynTat. 3a komnaHunte ce onpegens ESG oueHka Ha
pucka, 3a cTpaHute - ESG pesyntart. To3n pesyntaT npeacrtaBnsiea obobuieHaTa oueHKa Ha
e(EeKTMBHOCTTA Ha JafeH EMUTEHT No OTHOLLEHME Ha OOLLM €KONMOrMYHK, COLMAanHN 1 ynpaBneHcK1
Temn. OcHoBHUTE (hbakTopu B ocHoBaTa Ha ESG kputepuuTe ca:
* B cnyyaii Ha MHCTPYMEHTU, N3aadeHN OT KOMMaHWK:

* yBaXEHNE KbM OKONHaTa cpefa (Hanp. HamansaBaHe Ha EMUCUNTE Ha NapPHUKOBYW ra3oBe);

* BHUMaHME KbM OOLLECTBOTO (Hamnp. YCNOBUSA Ha TPy Ha CNyXUTenuTe); u

* KOPMOPaTUBHO YMpaBrneHue (Hanp. He3aBWCMMOCT W pasHoobpasve Ha Oopaa Ha

avpekTopuTe).
Han-manko 90% oT KopnopaTtuBHMTE MHBECTMLMKW B nopTdenna, U3MepeHn no akTMBM nojg
ynpaBrneHuve, Tpabea ga nma ESG oueHka Ha pucka.
ESG oueHkaTa 3a puck € MspKa 3a eKonorm4yHuTe, coumanHuTe n ynpasneHckute (ESG) puckose.
3a pa ce onpegenu To3uW pesynTaT, ca MOAXOASLM KIOYOBM BbMPOCU, CBbp3aHu ¢ ESG 3a
BBMNPOCHWUA MOACEKTOP B3€TW NpenBui, 3aefHO C KavyecTBOTO Ha YMPaBIIEHCKUS €KWMN Ha
KOMNaHusaTa M BCUYKM Bb3MOXHM ESG npoTuBopeuusi, CBbp3aHM C KoMnaHuaTa B Gnn3KoTo
MuHano. Pe3dyntatbT 3a ESG puck 3a KOMNaHuMTe n3MepBa pasnukata mexagy nsnaraHeto Ha
koMnaHusaTa Ha ESG puckoBe, cBbp3aHuM C HENMHUA CEKTOP, U CTENEHTA, A0 KOATO KOMMNaHusiTa
Xexmpa Tean puckoBe. KonkoTo No-HUCHK € penTuHrbT 3a ESG puck Ha komnaHuaTa Ha a ckana
ot 0 go 100, TonkoBa No-ManbK € HEFOBUAT PUCK 3a ycTonumBocT. Pesyntatute 3a ESG puck 3a
KOMNaHUMTE ce OCHOBAaBAT Ha JaHHW, NPeoCTaBEHM OT A0CTaB4yMKa Ha faHHU Sustainalytics, kakTto
W Ha BbTPELLHM NPOyYBaHMS.
B gonbnHeHMe KbM M3KMIOYBAHETO Ha KOMMaHMU CbC cepuoseH ESG puck (T.e. peTuHr Ha ESG
puck > 40), noadoHABLT LWe nonynspusupa Hawu-gobpuTe NpakTukM Ype3 M3non3BaHe Ha o6l
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 3arnaesueto ,MHdopmaumnsa otHocHo noadoHg KBC Highly Dynamic
Responsible Investing*“.
OcHoBHuTe hakTopu B ocHoBaTa Ha ESG kputepuunte ca:
* B cnyyan Ha WHCTPYMEHTW, eMUTWpPaHM OT HauMOHarHW NpaBUTENCTBA, HaAHALWOHAIHM
OMTBXHULM N/Mnu areHummn, CBbp3aHu ¢ NpaBuTencTeaTta, NeT cTbnba, Ha BCEKM OT KOMTO ce AaBa
€[lHaKBa TEeXEeCT:

* LUANOCTHO MKOHOMWYECKO MpeACTaBsiHe U CTABUNHOCT (Hanp. KAa4ecTBO Ha WUHCTUTYLMUTE U

NpaBUTENCTBOTO);

* COLMAIHO-MKOHOMMYECKO pa3BMTUE W 3[4paBe Ha HacerneHueto (Hanp. obpasoBaHue wu

3aeT0CT);

* paBeHCTBO, cBOOOAA 1 NpaBa Ha BCUYKMN rpaxaaHu;

* €KOJOMMYHa NONUTKKA (Hanp. U3MEHEHUE Ha Knumara); n

* CUT'YPHOCT, MMP U MEeXOYyHAPOL4HN OTHOLLEHUS.
Tes3un cnucbum ¢ hakTopu, KOUTO ca B OCHOBaTa Ha KpuTepunte 3a ESG, He ca nsvepnaTenHu u
MoraT Aa 6baaT npoMeHsiHM nof Haa3opa Ha KoHcynTaTuBHMS CbBET 3@ OTFTOBOPHO UHBECTUPAHE.
KBC Asset Management NV onpegens ESG ouerka Ha noHe 90% OT MHBECTULMUTE B ObpPXXaBu B
pamMkuTe Ha nopTderina, U3MepeHo Ype3 akTUBUTE Mo yrnpaBreHE.
ESG pesynTtaTtbT 3a CTpaHuTe OUEHsiBa KONko Jobpe ce npeAacTaBAT NyornnyHUTE MONUTUMKU Ha
ObPXXaBUTE EKOJTOTMYHU, coumanHm u gobpo ynpasneHue. Konkoto no-sucok e ESG pesyntatsT
Ha fJafeHa abpkaea no ckana ot 0 4o 100, TonkoBa NoBeYe € aHraxupaH ¢ YCTONYMBOTO Pa3BUTUE.
B ponbrnHeHue KbM 13KNIOYBaAHETO Ha Hal-noLwo oueHeHnTe 10%), noadoHABT LWe HacbpyaBa Haw-
nobpuTte npakTuku, Kato nanonsea obw, ESG pesynrtar, konto € 10% no-gobbp OT pedhepeHTHUS
noptcenn ot rnobanHu gbpxaBHU obnuraumu (cbcTaBeH OT crnegHoTo GeHumapkoBe: 67%
pa3suTn nasapu: J.P. Morgan GBI Global Unhedged EUR u 33% HoBOBb3HMKBaLLM Nasapu: J.P.
Morgan GBI-EM Global Diversified Composite Unhedged EUR).
3a ga ce n3uncnm oueHkata Ha ESG pucka Ha HMBO nopTdenn, cpeaHonpeTerneHaTa CTOMHOCT Ha
oueHknTe Ha ESG pucka oT nosuummTe B noadoHaa ce B3emart npeasug. TeXHUYECKN eneMeHTur
KaTo Mapu 1 AepuBaTtuTe He ca B3eTW MO BHUMAHME, KaKTO M KOMMAHUM U gbpXXaBu, 3a KOUTO
HsIMa [OaHHM Hanu4yHW ca nponycHaTtu. Ternarta, W3non3BaHu Npu W34YWUCNEHWETO, 3aBUCAT OT
pasmMepa Ha nosuuumTe B noadoHaa, NnpeyBenuyeH 3a Te3n eneMeHTu.
Llenute Ha ESG we ce oueHsiBaT exerogHo v MoraT ga ObpaT kopurMpaHu. BbHLWHKM
obcToATENCTBa KaTo OBMXKEHUSITA Ha Nasapa M akTyanusauuMuTe Ha OaHHUTe OTHocHo ESG
(pucKkoBWSA) PEATUHT MoraT Aa JoBeAaT 40 MHBECTULIMUN PeLLEHMS, KOUTO He ycnaBaT Aa nocturHat
Tasu uen. B To3n cnyyan MHBECTUUMOHHOTO pelleHne e 6bae aganTMpaHo KbM MocTuraHe Ha
LenTa OTHOBO B paMKUTEe Ha BpEMEBA pamka, KOSATO OT4MTa Hai-gobpust MHTEpeC Ha knneHTa. 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
HaceneHneTo.
[MoBeye nHopmMaumsa 3a KOHKpETHUTE Lienn Ha noadoHaa MoxeTe Aa HamepuTe B obobLeHaTa
Tabnuua B pasgen ,KakBu ekonoryHu n/unu coumanHn XapakTepucTUKM Ce HacbpyaBaT OT TO3M
h1HaHCOB NPOAYKT?*.
(2) UHgunkaTopy, CBbP3aHU C MHTEH3UTETAa Ha NapHUKOBUTE rasoBe
Llenta e ga ce Hacbpun CMeK4aBaHETO Ha WM3MEHEHMETO Ha KnumaTta 4ypes npegnovmTaHe Ha
€MUTEHTM C NO-HUCKN MapHUKOBM ra3oBe rasoB WHTEH3WUTET, 3a Aa Ce NOCTUrHe npeaBapuTenHo
onpefeneHa Len 3a UHTEH3UTET Ha NapHMKOBW ra3oBe, ce npunara 3a noHe 90% oT nopTdonuoTo.
Llenta He ce oTHaca 3a eMWUTEHTW, 3a KOUTO HAMA HanWyHuW gaHHW. [oBeye nHopmauus 3a
KOHKpeTHUTe Lenu Ha noadoHaa moxeTte Aa HamepuTte B obobueHaTta Tabnuua B pasaen ,Kaksu
€KOMOMMYHM WU/MNN coumanHn XapakTepUCTUMKM Ce HacbpyaBaT OT TO3W (PMHAHCOB MPOAYKT?“.
[MpUHOCHT Ha eMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHNETO Ha Knnumarta ce M3Mepsa Bb3 OCHOBA
Ha TsXHaTa napHUKOBa cpeda rasoBa WHTEH3VWBHOCT. 3a KOMMaHWWUTE WHTEH3UTETHbT Ha
NapHWKOBUTE ras3oBe ce onpefenst kato abcomoTeH napHWKoB ra3 emucunm (B ToHoBe CO2
€KBUBArneHT), pasgeneHn Ha npuxoaute (B MUNMOHW LLATCKM Aornapuv). 3a AbpXaBuTe € Taka
onpefeneHn kato eMucuMn Ha napHukosu rasose (B ToHoBe CO2 ekBuBaneHT), pasgeneHn Ha
O6pyTHMA BbTpeweH MpoaykT (B MunuoHn USD).
LlenuTe 3a MHCTPYMEHTU, EMWUTUPAHN OT KOMMaHWW, Ce pasnuMyaBaT OT Te3n 3a UHCTPYMEHTH,
eMUTMpaHW OT HauuOoHaNHW nNpaBWUTENCTBa, HagHAUMOHANHW AMbXHULM W/WNKM CBbpP3aHn C
NpaBUTENCTBOTO areHLuun.
BposAT ToHOBE MapHWKOBYW ra3oBe, EMUTUPaHW OT e4Ha KOMMaHusi, e cymara OT:

* NPeKnTe EMMCUN Ha NAapHUKOBU ra3oBe, NPOU3TUYaLLM OT AENHOCTTa Ha KoMnaHusATa (obxsaT

1); 1

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

enekTpoeHeprus (obxeat 2).
HenpekuTe emM1cuMmn Ha NapHUKOBM ra3oBe B pe3ynTaT Ha AENHOCTUTE Ha JOCTaBYULM U KITMEHTH,
HanpumMep (obxBaT 3), He ca BKIOYEHM B cymaTa, Tbil KaTo Te3n AaHHM 3a obxeaT 3 go ronsma
CTeneH 3aBUCAT OT MNPeanornoXeHns U He ce paskpmBa OT KomnaHuute. Maumcnenusata Ha
WHTEH3UTETa Ha MapHUKOBWTE ra3oBe ca 6asvpaHu Mo JaHHW, nony4veHu oT Trucost, KakTo n oT
BbTPELHN NpoyyBaHusa. B pamkuTte Ha noadoHga oueHkaTa 3a MHTEH3UMTEeTa Ha MapHUKOBUTE
rasoBe Bb3 OCHOBa Ha emucum ot obxeat 1 n o6xeaT 2 ce npunuceat Ha noHe 90% OT komnaHumTe
B noadoHaa. Llenta Ha noadoHAa no OTHOLIEHME Ha MHTEH3UTETa Ha NapHUKOBMTE ra3oBe ce
oueHsBa No ABe Lenu, Npu KoeTo Han-CTPOrusaT OT ABaTa e onpeaeny npunoxeHata uen: 15%
no-go6pu ot 6eHumapkoBetTe MSCI Benykn abpxasu B cBeTa - MIHOEKC Ha HETHa Bb3BPbLLAEMOCT
n iBoxx Euro Corporate bonds Total Return Index kato onucaH B mpocnekta nog 3arnasuve
JMHdopmaumsa otHocHo noadonga KBC Highly [OuHamMu4yHO OTrOBOpPHO MHBEcCTUpaHe“ U
HamaneHue ot 50% no 2030 r. B cpaBHeHue ¢ pedepeHTHUTE cTonHoCcTU MSCI Bendkun gbpxkasu
B cBeTa - MIHaekc Ha HeTHaTa Bb3BpbLUaeMocT u iBoxx Euro Corporate bonds Total Return Index
B Kpasi Ha 2019r.
Mpunara ce He3abaBHO HamaneHne ot 30% 3a 2019 r., nocnegeaHo OT HamaneHue ot 3% Ha
roguwHa 6a3sa 6asa. CpegHonpeTerneHaTa CTOMHOCT Ha nopTdenna we 6bae oueHeHa CnpsmMo
Tasu TpaekTopusi. IHTEH3MTETBLT Ha NAPHWKOB ra3 Ha HMBO NOpTdENN Ce N34McnsiBa Bb3 OCHOBA
Ha cpepgHonpeTerneHata CTOMHOCT Ha NapHUKOBUWSA ra3 MHTEH3UTET Ha no3vumuTe B noadoHaa.
ToBa n3uyncneHne He BKMOYBA TEXHUYECKM €MEMEHTU KaTo NMapuyHyu CpeacTsa v AepusaTtu, KaTto
KoMnaHunte 6e3 faHHU CbLLO ca U3KIHYEHU. TexecTuTe N3Non3saHu Npu N34YNCNEHNETO, 3aBUCST
OT pa3mepa Ha no3vumute B noadoHaa, npeyBenvyeHn 3a enemeHTnte 6e3 gaHHu. dupmute, 3a
KOWUTO HsIMa JaHHM, Ca BKIIOYEHM B HEraTMBHUS CKPUHUWHT U AageH obw pentuHr Ha ESG pucka.
BbHWHM obcToATencTtBa kaTo MNas3apHU ABWXEHWS WM akTyanu3auuMuTe Ha [aHHUTE OTHOCHO
WHTEH3UTETa Ha MapHUKOBWTE rasoBe He Morat Aa AoBedat [0 WMHBECTULMOHHU peLueHus
nocTuraHe Ha Tas3u LeneBa TpaekTopus. B To3n cnyyam MHBECTUMLMOHHOTO pelleHue we 6bae
ajanTupaHo, 3a ja OTrOBOPM Ha TPaeKTopus OTHOBO B paMKMTE Ha BpEMEeBa paMka, KosTo oTynTa
Han-gobpus HTEpPEeC Ha KnueHTa.
BpoAT Ha TOHOBETE NapHMKOBK ra3oBe, EMUTUPAHN OT AafeHa CTpaHa, e cymara oT:

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

3a BbTPELUHO NOTpebneHne 1 3a U3HOC; U

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

Ha Npoun3xoa.
BC Asset Management NV Bb3npuema LUMPOK NOAXOA KbM NPaBUTENCTBOTO KaToO perynaTop Ha
BCWYKN UKOHOMUYECKM OEVHOCTM Ha HewHaTta Teputopus. KBC Asset Management NV nsmepBa
TepuTopuanHuTe eM1Mcun 1 eMNCUN, CBbP3aHn C BHOCA, KakTo ce cbobliaea ot PRIMAP. HabopbT
oT aaHHn Ha PRIMAP cbuyeTtaBa Hsikonko nybnvkyBaHu Habopu OT AaHHM B u3dyepnarteneH Habop
OT TPaeKTopun Ha eMncumn Ha napHuKoBM rasose. BBl undpute B MUNMOHKU LWIATCKU Aonapu ce
OCHOBaBaT Ha AaHHW Ha MexayHapoaHusa BanyteH doHa (MB®). The pesyntaThT 3a UHTEH3UTET
Ha NapHWKOBM ra3oBe e NpucBoeH Ha noHe 90% oT akTMBMTE B NoAdoHAA, C U3KIMYEHNE HA Napu
B Opow, aepvBatn 1 gbpxasu 6e3 AaHHW. VIHTEH3UTETHT Ha NapHWKOBW ra3oBe B NOPTONMOTO
HMBOTO C€ U34uUCNsiBa Bb3 OCHOBA Ha CpefHonpeTernieHata CTOMHOCT Ha WMHTEH3MBHOCTTa Ha
NnapHWKOBUTE rasoBe Ha no3vuuute B noadoHaa. Ternata, M3MNOnN3BaHW MpU U3YUCIIEHUETO,
3aBUCAT OT pasmMepa Ha no3uvuunte B noadoHaa, npemawabupaHo 3a enemeHTuTe 6e3 AaHHW.
BkntoueHn ca cTpaHuTte, 3a KOMTO HAMa HanMYHU AaHHW B OTPULIATENHUS CKPUHUHT U MONy4Yun 0oL
ESG pentuHr.
3a gbpxaBHUTE obnuraumm noadorabT Uenv 25% nogobpeHne Ha TeKyLUTe NapHUKOBY ra3oBe
OLEeHKa Ha MWHTeH3uTeTa Ha pedepeHTHWs nopTdenn ot rnobanHu AbpXaBHu obnuraumm
(cbcTaBeH oT cnegHoTo 6eH4MapkoBe: 67% pas3BuTu nasapu: J.P. Morgan GBI Global Unhedged
EUR n 33% HoBoBb3HukBawm nasapu: J.P. Morgan GBI-EM Global Diversified Composite
Unhedged EUR). ToBa nogo6peHneTo 3aBUCK OT PEMMOHANHOTO pasnpeaeneHue, onpeaeneHo ot
GeHymapka. BuHLLeH 06cTosTeNcTBa KaTo NasapHy OBWKEHUS U aKkTyanu3aummn Ha aHHU OTHOCHO
NMapHWKOBUTE ra3oBe MHTEH3VMBHOCTTA MOXe Aa AoBeAe A0 WHBECTULMOHHW pELUeHUs, KOMTO He




OTroBapsAT Ha Tasu uen. B TakbB cnyyai nHBeCTUUMATA pelleHneTo Wwe O0bae agantupaHo, 3a Aa
nocTurHe OTHOBO LienTa B paMKMTE Ha BPEMEBa pamka, KOSiTO B3ema npeaBus Han-gobpust
WHTEPEC Ha KIINEHTA.
3a HagHauMoHanHWTe obnuraumm u3cnenoBaTeNCKUAT €Kun 3a OTrOBOPHO MHBECTUpPaHEe Lie
onpeneny oueHKa Ha MHTEH3WTETa Ha MAapPHMKOB ras, KOSITO € CpeaHOMNpeTErneHa CTOMHOCT 3a
ObpPXaBUTE-UNEHKM, C KOeMULMEHTU Ha TEeXeCT, onpedeneHn OT rnacornojasaTtenHaTa cuna,
BHECEH KanuTan unu NpoLeHT OT HaceneHneTo.
Llenute 3a MHTEH3UTET Ha NapHWKOBM ras3oBe ce HabniogaeaT K oueHsiBaT exerogHo. Llenute
mMoraT Aa 6baaT peBusMpaHu Harope unu Hagony. Hanpumep, ako ovpmu n/vnv gbpxasu He
nokassaT AOCTaTbyeH Hanpeabk B HAMAnsiBaHETO HA TEXHUSI MHTEH3MTET Ha NapHMKOBM ra3oBe U
ako ToBa He Moxe Ada 6bAe KOMMEeHcupaHo 4pes3 onTummusmpaHe Ha noptdenna, KBC Asset
Management NV moxe ga 6bae npvHydeHa ga kopurmpa uenTta Harope. Bb3moxHO e cbLyo B
AafeH MOMEHT MHTEH3UTETBLT Ha NAPHMKOBUTE ra3oBe Aa AOCTUrHe No-HUCKO HUBO MHOTO No-6bp30
OT 04akBaHoTO. Korato komnaHum n/unun gbpxasu nocturaT MHOro A4o6bp Hanpeagbk No OTHOLLEHNE
Ha VMHTeH3uTeTa Ha napHukoBuTe rasose, KBC Asset Management NV wncka ga moxe cnegsa
yCcKOpeHueTo B nopTdonuoTo. B To3n cnyyaw uenta Moxe Aa ce Kopurmpa Hagony.
(3) UHgnkaTopwm, cBbLp3aHu ¢ uenute Ha OOH 3a ycToM4YuBO pasBuUTUE
3a fa noanoMorHe yCcTon4nBoTO 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 COLMANHWU, Taka M eKONOTMYHU LIENN.
CuuTa ce, Ye KOMMNaHUNTE JOMPUHACAT 3@ YCTONYMBOTO pa3BuTue, korato noHe 20% oT npuxoaunte
ca cBbp3aHu ¢ uennte Ha OOH 3a ycTonumnBo passutue. [leMHOCTUTe Ha hmpMuTe ce oueHsBaT
MO MHOXECTBO YCTOMYMBY TEMU, KOMTO MoraT Aa 6baart cebp3aHu ¢ Yctonunsoto Ha OOH Llenu
3a pasBuTue.
MpaButencrTeata ce oueHsiBaT No neTre cTbnba, kakTo € onucaHo B ESG oueHkaTa, KoATO
cbabpXa UHAMKATOpU, KOUTO MoraTt Aa 6baaT cBbp3aHu cbe 17-Te uenm Ha OOH 3a ycTonumeso
pa3suTmne. AKO e4HO NpaBMTENCTBO UMa AOCTaTbYyHO 40OpK pe3ynTaT No eanH OT Te3n CTbnbose
W HE e 3Ha4YUTEeINHO oLl no apyrute cTbnbose, the obnuraunm Ha ToBa NPaBUTENCTBO U HETOBUTE
NnoA-npaBUTENCTBA U areHuUMM ce cYnTaT 3a UHCTPYMEHTU, KOUTO AonpuHacaT 3a uenute Ha OOH
3a YyCTOMNYMBO pasBuUTHE.
3a fa ce cunTa, Ye AafeHa cTpaHa gonpuHacs 3a uenute Ha OOH 3a ycTonunBo passutue Tpsibea
[a oTroBapsi Ha cnefHWTE ABE YCIOBUS:
» CTpaHaTa e B cboTBeTCTBMUE C KpuTepunte ESG: 19 uma pesynrtat ot Han-manko 80 3a eguH
OT neTTe CTbnGoBe M He Nony4YaBa TOYKM NO-HUCKK OT 50 32 HATO eAVH OT ApyruTe CTbNOOBE;
» CTpaHaTa He € nsknioveHa: T9 He ce knacupa cpeg 50% OT Hal-NpoTUBOPEUNBUTE PEXUMMN
M oTroBaps Ha KpuTepuuTe 3a cna3BaHe Ha yctonumsmTe npuHUMnu W He ce knacupa cpeq
10% cTpaHu ¢ Hal-noLw pe3ynTaT BbB BCerneHara.
Cuuta ce, Ye HagHaUMOHANHUTE ObpXaBHU OOnUrauum JonpuHacaT 3a ycTondmeoctTa Ha OOH
Llenu 3a pa3sutne, ako € U3MbIHEH HAKOW OT CNeAHUTE KpUTEpUun:
* HaN-Marnko norioBMHaTa OT CBOUTE YNEeHOBE AonpuHacaT 3a uenute Ha OOH 3a ycTonumeo
pa3BuTUE (MpeTerfieHo No NpaBo Ha rnac/ BHECEH KanuTan/npoueHT OT HAaCeNeHMETO).
* MUCMATA Ha HagHaUMOHANHaTa MHCTUTYUMS MMa YCTOMYMBA LEN U No-Marnko noeseve oT
NnonoBMHaTa OT HENMHNUTE YNIEHOBE NonagaTt B MOMOBUHATA C HAM-IOW pe3ynTaT OT CKPUHMHIa
3a NPOTUBOPEYMBU PEXKUMMU.
OcBeH ToBa KOHCYNTaTMBHMAT CbBET 3a OTIOBOPHO MHBECTMPAHE MOXE [a NpuUcbau eTukeT
,Y CTOMYMBO pa3BUTME” HA MHCTPYMEHTM Ha KOMMNaHUn 1 NpaBUTENCTBa.
MpucbxpgaHeTo Ha eTukeTa ,YCTOMUMBO pa3BuTue“ oT KoHCynTaTMBHWUAT CbBET 3a OTFOBOPHO
WHBECTUPAHE 3a MWHCTPYMEHTW Ha MpaBuTENncTBaTta Ce W3BbPLIBA CamMO MO WU3KIOYEHUE.
Bb3mMoOXHOCTTa 3a OTKIMOHEHWe OT pesynTaTtuTe OT BbTPELHMA Moaen Ha ctpaHata Ha KBC e
npeaHasHayeHa rnaBHO 3a AbpXXaBW, KOMTO MPOCTO OTrOBapAT MM MPOCTO He OTroBapsiT Ha
M3NCKBaHWATA, C Len ga ce m3berHat Te3n CTpaHu, KouTo Ouxa ,npeckounnu® neHtata npes
roavHUTE (T.€. rPaHMYHO YCTOMYMBW WM HEYCTOMYMBM UNW paspelueHn), ¢ uen aa ce m3berHar
TpaH3aKUMOHHWU pasxoau.
(4) MngukaTtopu, cBbp3aHM Cc obnuraumm 3a chuHaHCMpaHe Ha 3esieHUM U/unu_coumanHu
npoeKkTn
3a fa Hacbpuy Npexofa KbM Mo-yCTONYUB CBAT, NOAMOHABLT Ce aHraXxvpa ga UHBECTMPA MUHUMYM
yacT oT nopTdenna B obnuraummn 3a puHaHcupaHe Ha 3eneHn u/unu coumanHn npoektu. Moeeve
MHopMaLmMa 3a KOHKpeTHUTE uenu Ha nopadoHaa moraT Aa 6baat HamepeHu B obobuieHaTta
Tabnuua B pasgena ,KakBo eKomnorMyHn U/unmn coumanHn XxapakTepuCcTMKN ce HacbpyaeaTt OT TO3u
dUHaHCOB NpoayKT?“.
Llenute ce npoBepsBaT 1 oueHsiBaT exerogHo. Llenvte morat Aa 6baaT peBu3npaHn 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 U3nckBaHus, kouto KBC
Asset Management NV enae Hanoxu Ha nogdonaa. CnegoBaTenHo npepasrnexaaHeTo Lie
3aBMCK OT ObAEeLloTo pasBUTUE HA OTFOBOPHA MHBECTMLUMOHHA CTpaTerusi, HO U Ha Hanpeabka,
NOCTUrHAT OT KOMMAaHUW/ObPXXaBU C NO OTHOLLEHNE HAa YCTOMYMBOCTTA.

KakBu ca uenuTte Ha yCTOM4YMBUTE MHBECTULIUMK, KOUTO € NfIaHUupaHo aa 6baar
YacTUYHO HanpaBeHU Ype3 PMHAHCOBUS MPOAYKT U KaK yCTOMYUBUTE UHBECTULIUUN
AOMNPUHACAT 3a NOCTUraHEeTo Ha Te3u uenn?

1) LUenu Ha OOH 3a ycTon4mBo pa3Butue

CuunTta ce, 4Ye KOMNaHWUTE AOMPUHACAT 3a YCTOWYMBOTO pa3BuThe, koraTo noHe 20% oT npuxoauTe
ca cBbp3aHu ¢ uenute Ha OOH 3a yctonumBo passutue. VIHCTpyMEHTV Ha Te3n KoMnaHum ca
onpeneneHy kaTo ,yCTONYMBY MHBECTULMK®. [leiHOCTTa Ha (hMpPMUTE Ce OLieHsIBa Ha MHOXECTBO
yCTOMYMBM TEMM, KOUTO MoraT Aa 6baat cBbp3aHu ¢ uenute Ha OOH 3a ycToiuMBO pasBuTHE.
WHCTpyMeHTN Ha npaBuTencTea, HagHaUMOHaNHU ANBXHALM /UMK CBBP3aHU C NPaBUTENICTBOTO




OCHOBHUTe
HeGnaronpusaTHU
Bb3AENCTBUSA Ca
Han-3HaYMMuTe
oTpuLaTENHN
Bb30ENCTBUSA Ha
WHBECTULMOHHUTE
peLLeHUs BbpPXY
dakTopuTe 3a
YCTONYMBOCT,
CBbp3aHu C OKONHaTa
cpena, coumanHuTe u
BbMNPOCK Ha
cnyxutenure,
3a4ynTaHe Ha npaeara
Ha 4oBeka, 6opba ¢
KopynuusaTa un
nogkynuTe.

areHummu, KouTo gonpuHacsaT 3a uenute Ha OOH 3a ycTonumBO pa3BuUTUE B CbOTBETCTBUE C TOBA,
KoeTo e 0bsicHeHO B pasaen ,KakBu nokasaTenu 3a yCTOWYMBOCT Ce M3MON3BaT 3a U3MepBaHe Ha
NMOCTUIaHETO HA BCEKU OT E€KOMOTMYHM UIN COLMANHW XapakTepUCTMKWU, HacbpyaBaHW OT TO3M
(PUHAHCOB nNpPOAyKT?" CbLO OT TOBa MPUIOXEHWEe ce KBanuduumpaT Kato ,yCTONYMBM
MHBECTUL N,

B ponbnHeHue, KoHCynTaTMBHMAT CbBET 3a OTTOBOPHO MHBECTUpPaHe MOXe Oa NpuUCbAu eTUKeT
,Y CTOMYMNBO pas3BuUTUE® €TUKET Ha MHCTPYMEHTU Ha KOMNaHMU U NpaBuTencTea. B Toan cnyyan Tesu
WHBECTULUN CBLLO Ce KBanuduumpaT KaTo ,,yCTONYMBU UHBECTULMN®, KAKTO € onpeaeneHo B YreH
2, naparpad 17 ot SFDR. lNpucbxaaHeTo Ha eTukeTa ,,YCTONYMBO pa3sutne” oT KoHcynTaTuBHUAT
CbBET 3a MHCTPYMEHTUTE Ha NpaBuTENCTBaTa ce U3BbpLLBA CaMo MO U3KIYeHne. Bb3amoxHocTTa
3a OTKIOHEHME OT pe3ynTaTtuTe OT BbTpellHus moaen Ha cTpaHaTa Ha KBC e npegHasHayeH
rMaBHO 3a AbpXXaBuW, KOUTO MNPOCTO OTFOBAPAT UMK NPOCTO HEe OTroBapsAT Ha U3MCKBAHUATA, C Uen
Aa ce n3berHar Te3n CTpaHu, KoMTo Buxa ,MPeckoYn” NeHTaTa npes3 roanHuTe C Len aa ce usberHar
TPaH3aKUNOHHM pasxoau.

(2) O6nuraunun, hmHaHcUpaLLm 3eneHn U/unu coumnanHu NpPoeKTm

3a [ga HacbpuM npexoda KbM MO-yCTOMYMB CBAT, NOAMOHABT Ce aHraxupa ga MHBecTMpa a
MUHUManeH asn oT nopTdenna B obnuraumm, nHaHcHpallm 3eneHn U/unm coumarnHn NpoeKkTu.
[MoBeue nHdopmaums 3a KOHKPETHUTE Lenn Ha nogdoHaa MoxeTe Aa HamepuTte B oboblieHaTta
Tabnuua B pasgena ,KakBu eKonormyHn u/mnm coumanHn XxapakTepuCcTUKN ce Hacbp4vaBaTt OT TO3M
UHAHCOB NpoayKT?'.

Ob6nurauun, YMTO NpUxoau e 6bAAT U3NoN3BaHU U3KMNIYNTENHO 3a hrHaHcupaHe (KombruHauus
OT) 3eMeHN U coumanHu NPoeKTn, KOUTo ca B cboTBeTcTBME C lMpuHumuTe 3a 3eneHata obnurauus
Ha MexayHapogHaTa acoumauns Ha kanuTtanosute nasapwu (ICMA) v MpuHuunuTe Ha coumanHuTe
obnvraunm OTHOCHO M3MNON3BAHETO HA MOCTbLMMEHUATA, Ce cuMTaT 3a puHaHCupaHe ¢ obnuraumm,
dUHCUpaLm 3enenn u/munmn counanHy npoektn. CnassaHeTo Ha Te3n NPUHLMMNKN Ce NpoBepsiBa OT
TpeTa He3aBucMMa cTpaHa. MIHCTpyMeHTUTE, KOUTO OTrOBapsIT Ha Te3n U3NCKBaHWS, Ca 03HaAYeHU
KaTo ,yCTOMYMBY MHBECTULMM®, KAKTO € onpeaeneHo oT YneH 2, naparpad 17 ot SFDR.

Mo KakbLB HaYUH YCTOMYNBUTE UHBECTULIUU, KOUTO PUHAHCOBUAT NPOAYKT
Bb3HamepsiBa ga NpaBu, He 3acAraT 3HAYUTESTHO eKONorMyHa Unm couuanHa uen Ha
yCTOWYMBUTE MHBECTULIMN?

YcTonumBute WHBECTULMM, KOUTO NoAOHOABT Bb3HaMepsiBa YacTUYHO [a Hanpasu, He
NPUYMHABAT 3HAYMTENHN YBPEXAaHe Ha uenTa 3a ycTonW4MBa UHBECTULUMS Nopaau oTpuuaTeneH
CKPUHUHT. MNoadOoHABT OTYMTa BCUYKM MOKa3aTenn 3a OCHOBHUTE HEGnaronpuaTHU Bb3OENCTBUSA
Ha WHBECTUUUATa peLleHMs OTHOCHO (baKkTopuTe 3a YCTOMYMBOCT, M3O6poeHn B Tabnuvua 1 oT
npunoxeHne 1 kbM genervpanus pernameHT (EC) 2022/1288 n cboTBETHUTE NokasaTenu 3a
OCHOBHWUTE HEONaronpusiTHA Bb3AENCTBUSA Ha MHBECTULMSATA PELLUEHWS OTHOCHO bakTopuTe 3a
ycTon4mBOoCT B Tabnuum 2 n 3 oT npunoxerHve 1 kbM genermpanuns pernameHt 2022/1288 ypes
HeraTMBHUS CKPUHUHT.

OTpuLATENHUAT CKPUHWHI BOAM [0 NpeABapUTENHO M3KMYBaHe OT BCereHaTa Ha OTrOBOPHUTE
WMHBECTUUUN Ha noadoHAa Ha EMUTEHTU, KOUTO He ca B CbOTBETCTBME C MNONUTMKUTE 3a
U3KIIOYBaHeE.

MpunaraHeTo Ha Te3n NONUTUKN O3Ha4aBa, Ye:

- eMWUTEHTW, ydacTBally B ONpeaAeneHn AeNHOCTM, Ca U3KITHYEHN OT MHBECTULMOHHATA BCeneHa
Ha noadoHaa. MNMpaBu ce pasrpaHuyeHne Mexay eMUTEHTU, KOUTO Ce U3KNI0YBAT, ako HaaBuLLaBaT
onpegeneH npar Ha 060poT, CBbP3aH C KOHKPETHWN AENHOCTU KaTO KOHBEHLIMOHAIHN OPBXNS, KOXNU
N eK30TUYHA KOXa, TIOTIOH, Xa3apT Unu NpoaykTy 3a Bb3pacTHU, U TakMBa, KOUTO Ce U3KI4YBaT
HaMbIIHO, 3aLLOTO y4vacTBaT B cneuuduyHM OEeVHOCTM KaTo NPOTMBOPEYMBU OPBXUS, SOPEHU
OPBXUSI, CEINICKOCTOMAHCKN CYPOBMHM UNU A0OUB HA TEpPManHu BbIMMLLA U OpYTW.

- noadoHABT BCE NaK MOXE [a MHBECTMPA B KOMMAHWM, y4acTBaLLM B KOHBEHLUMOHAIMHU N/vnu
A0PEHN OPBXMS, KOUTO HAABMLIABAT ONpeaeneHn nparoBe Ha 06opoT, Npu ycriosue ye dourypupar
B T.Hap. Whitelist cbrnacHo nonutukata. Whitelist e cnucbk, naroteeH ot KBC Group, KonTo
BKITHOYBA KOMMaHUK, y4aCTBaLLM B KOHBEHLIMOHANHN U/MNn SAPEHN OPBXUS, HO KOUTO BbMNPEKM TOBA
ce cyMTaT 3a NPUEMIMBU 3a UHBECTULIMN B OTTOBOPHU hOHAOBE, KaTo ce B3emaT npeasug haktopu
KaTo fena Ha npogaxbu Ha opbXue KbM AbpxkaBu u3BbH HATO u eBeHTyanHo y4actue B
HapyLLEeHNe Ha YOBELLKM NpaBa Npy BbOPBXEHN KOHPINKTH.

MpyvnaraHeTo Ha Te3M MNOMUTMKM O3Ha4aBa, Y€ EeMUTEHTUTe, yvacTBalwM B [OEVHOCTU KaTo
M3KOMaeMy ropuBa, TIOTIOHEBATa MPOMULLIIEHOCT, OpPBLXWATA, XaszapTa W pasBneyYeHusiTa 3a
Bb3paCTHM Ca U3KIOYEHN 0T NnoadoHaa MHBECTULMOHHA BCeneHa. MHBecTuuunTe BbB (hMHAHCOBM
WHCTPYMEHTU, CBBbP3aHU C LieHUTEe Ha JoOUTbKa M XpaHWTe, Ca CbLIO Ca M3KMYeHU. Beuukm
KOMMaHun, KOMTO nofy4vaBaTt Han-manko 5% oT npuxoguTe cu OT npom3soAcTBoTO Unn 10% ot
npuxoam OoT npopaxba Ha KOXW UK crneumnanHa Koxa ca usknodeHn. OTpuUaTenHUST CKPUHUHT
CbLLUO rapaHTupa, 4ye eMuTeHTUTe, 6asnpaHn B AbpKaBW, KOMTO HAacbpyaBaT HEMOSANHN LAHBYHU
NpPaKkTUKW, KOMTO CEPUO3HO HapyllaBaT OCHOBHWM MPWHLUMMM Ha OnasBaHe Ha OKonHaTa cpena,
coupmarHa OTroBOpPHOCT 1 A06po ynpaBrneHne (4pe3 HOPMATUBHUSA CKPUHUHT, Ype3 Mo PENTUHT Ha
ESG pucka, nopagu y4actve B HEYCTOMYMBM AbPXKaBU, Tbi KATO HE OTFOBApPSAT Ha KpUTepuMTe 3a
YCTOMYMBOCT M MPOTUBOPEYNBU PEXMMU, NOPaaN CEPUMO3HU NPOTUBOPEYNS, CBbP3aHN C BOOHUTE
emMucun, 3aMbpcsiBaHETO UNW OTnagbuMTe U pasHOOOpasveTo Mexay noroBeTe U nopagu no
rofieMn WNM TEXKNW MPOTUBOPEYUS B KOHTEKCTa Ha [OEWHOCTM, KOUTO umaTt OoTpuuaTteriHo
Bb3AeNCTBME BbpXY OMonormyHo pasHoobpasve u 3a KoUTO He ca B3eTW AOCTaTbYyHO MEpPKM 3a
HamarnsiBaHe Ha Bb34ENCTBUMETO M) Ca U3KIMIOYEHM OT MHBECTMLMOHHATA BceneHa Ha noadoHaa.
JonbnHutenHa nHOpMaumMs OTHOCHO Pas3fUYHUTE MU3KIOYEHUS U MPUNOXKUMUTE MparoBe Ha
o6opoT Moxe Aa 6bae HamepeHa Ha www.kbc.be/investment-legal-documents — Exclusion policy
for Responsible Investing funds.

Te3n NpuHUMNK 3a OTpULATENEH CKPUHUHT HE Ca u3yepnarternHu u morat ga 6baaT NpoOMeHeHN o
npenopbka Ha KoHCynTaTUBHUS CbBET 3a OTFTOBOPHO UHBECTUPAHE.



Kak ca omyemeHu nokasamesnume 3a Hebna2onpusamHu 8b30elicmeusi 8bPXy
¢hakmopume 3a ycmotiqugocm?

Upes nonutukata 3a u3knoyBaHe 3a (oHAOBE 3a OTFOBOPHO MHBECTUPAHE M MO-CreumanHo
HOPMaTVBEH CKPUHWHI U OLleHKa Ha pucka OT rmepgHa Tovka Ha ESG, Bcuuky nokasatenu 3a
OCHOBHWTE HEBNaronpuATHYU Bb3AENCTBMSA HA MHBECTULIMOHHUTE peLleHus Bbpxy hakTopuTe 3a
YCTOWYMBOCT, KaKTo € nocoyeHo B Tabnuua 1 oT npunoxexue | kbM fenernpan pernameHTt (EC)
2022/1288 , kakTO 1 CHLOTBETHUTE MOKa3aTenu 3a NPUHLUUNHUTE HebnaronpusaTHW Bb3OENCTBUSA
Ha WHBECTULMOHHMTE peLleHns BbpXy daktopuTe 3a ycTtonumsocT B Tabmuvum 2 u 3 ot
npunoxenue | keM Jenervpat pernameHT (EC) 2022/1288 6s1xa B3eTV NpeAByA 3@ MHCTPYMEHTH,
n3gageHn ot komnaHuu. NMoadoHALT He e MHBECTMPan B KOMNaHUW, KOUTO CEPUO3HO HapyLuasaT
npuHUmnuTe Ha MnobanHusa gorosop Ha OOH n Hacokute Ha OpraHnsaumsita 3a UKOHOMUYECKO
CbTpyaHuyectBo u passutme (OVICP) 3a mynTuHauMoHanHWTe NPeanpuaTUs, Kakto U BbB
BCSIKAKBM KOMMaHWM, y4acTBallM B CEPUO3HM MPOTMBOPEYMs, CBBP3AHM C OKOmnHaTta cpepna,
coumnanHute unu obpute npobnemuTe Ha ynpasneHneTo CbLo ca u3knoveHu. CobLuo Taka baxa
nsknoveHn komnaHum ¢ ESG puckoB pentuHr Hag 40 cnoped [ocTaBuMka Ha AaHHM
Sustainalytics, kakpo 1 cnopeg BbTPELLHU NPOYYBaHUS.

3a MHBECTULMM B MHCTPYMEHTU, EMUTUPAHN OT ObPXKaBMW, BCUYKMA MOKa3aTenu 3a OCHOBHUTE
HebnaronpuMaTHXM Bb3OENCTBUMS HA WHBECTULMOHHWUTE pelleHusi BbpXy dakrtopute 3a
YCTONYMBOCT, KakTo ca n3bpoeHn B Tabnuua 1 oT npunoxeHune 1 kbMm [JenermpaH pernameHT
2022/1288, kaKToO U CbOTBETHUTE UHAMKATOPM 3@ OCHOBHUTE HEGNAronpuUATHU Bb3AENCTBUSA Ha
WNHBECTULMOHHUTE peLleHns BbpXxy hakTopuTe 3a yCTOMYMBOCT B Tabnuum 2 1 3 oT npunoxeHue
1 kM Jenernpanus pernameHT 2022/1288 ce B3emat npeasuz Ypes U3knoyBaHe Ha Abpxasuy,
npvHagnexaiwim kM Han-nowmute 10% cnopen pentuHroBusi mogen ESG, n ypes usknouBaHe
Ha ObpXaBW, KOUTO He OTroBapsiT Ha KPUTEpUUTE 3a YCTOMYMBOCT WM Ca W3MOXEHW Ha
NPOTUBOPEYMBU PEXUMMU.

B ponbnHeHne Kbm HOPMaTUBHUA CKPUHUHI U OLUEeHKaTa Ha pucka oT ESG, 4ype3 UIKIMKYEeHNATa
B NONMTUKaTa 3a U3KI4vBaHe 3a q)OH,qOBe 3a OTrOBOPHN UHBECTULMN, CrieaHUTEe nokKa3aTesnun 3a
NPUHUNMNHN HeGJ’IaFOI’IpVIﬂTHVI Bb34ENCTBUSA BbpXy cbaKToleTe Ha yCTOI7I‘-WIBOCT CblUO Osixa B3eTH
npensna 3a BCUYKN MHBECTULIMN Ha TO3U I'IO,D,(bOH,D,Z

* Mokasaren 3: MHTEH3VMBHOCTTA Ha NapHukoBuTe rasose (M) Ha OpyxecTBaTta, B KOUTO Ce
MHBECTUpPa, ce B3eMa NpeaBuz Ypes Liesita 3a HamansiBaHe Ha MHTEH3MBHOCTTa Ha NapHUKOBUTE
rasoBe 3a ApyxecTBaTa.

* Moka3sarten 4: ekcnosnumnsaTa KbM KOMNaHUN, aKTUBHU B CEeKTOopa Ha nskonaemumTe ropmea, bewe
B3eTa npeasua, Tbi KaTO He ca WHBECTUPpann B KOMMNaHMN, KOUTO Ca aKTUBHU B CEKTOpa Ha
n3KkonaemunTe ropmea.

* NMokazaren 7: [lenHOCTN, KOUTO OKa3BaT OTpULATENHO Bb3OENCTBME BbPXY YyBCTBUTEMHUTE
KbM 6MopasHoobpasneTo 30HW, ce B3emaT npeasud, Tbil kaTo noadoHABLT He MHBECTUpa B
KOMMaHWKU, KOUTO UMaT rofieMU MINU CEPUO3HM MPOTUBOPEYUS), CBbP3aHMN C U3MON3BaAHETO Ha
3eMaTa 1 GMopasHoOOpa3neTo, KakTo M KOMMaHWM C OEeWHOCTU, KOUTO umaT OoTpuuaTenHo
Bb3OeNcTBME Bbpxy 6uopasHoobpasMeto U KOMTO He npeanpvemaTt AOCTaTbYyHO MepKM 3a
HamansiBaHe Ha Bb3[EeNCTBUETO VM.

* MNMokasaten 10: HapyweHuata Ha npuHuMnute Ha nobanHus porosop Ha OOH (UNGC) n
Hacokute Ha OpraHusauusta 3a WMKOHOMWYECKO CbTpyaHuyecTBo u passutne (OUCP) 3a
MynTUHaLUMOHanNHUTEe npeanpuaTus 6sixa B3eTW MNog BHUMaHuWe, Tbil KaTo NoAdoHABLT He
MHBECTMPAa B KOMMaHUK, Kouto cepnosHo Hapywasat UNGC npuHumnu nnm Hacokn Ha OVCP.

* MNokasaten 14: uv3naraHeTo Ha CMOPHM OPBXUSA (NMPOTMBOMNEXOTHW MWHU, KaceTbYHU
6oenpunacu, XMMUYECKN OpPBXUS W OMONOrMYHM OpbXuKs) Oelle B3eTO npedsud, Tbi KaTo
noAadOHABT HE MHBECTUPA B KOMMAaHWUK, KOUTO Ca aKTUBHW B CMOPHMN OPBXKMS.

* Nokasarten 15: IHTEH3NTETHLT Ha napHUKOBUTE ra3oBe B CTpaHUTe, B KOUTO Ce NHBECTUpa, ce
OT4UTa 4Ype3 UHTEH3UBHOCTTA Ha MNAapHUKOBUTE ra3oBe 3a CBbp3aHUTE C AbpXKaBaTa MHBECTULIUN.

* Noka3sarten 16: CTpaHu, KOUTO HapyLLaBaT coLManHUTe KpUTepUN — TO3n NokasaTten ce B3ema
npegsua, Tbi kaTto NoAMOHABLT HE MHBECTMPA B (i) AbpXKaBu, KOUTO HE OTFTOBaPST Ha KpUTepunTe
3a YCTOMYMBOCT, U (ii) AbpXaBu, U3NOXKEHWN HA CMIOPHU PEXMMMU.

B ponbnHeHue, ocHOBHWTE HebnaronpuaTHU Bb3OENCTBUS BbpXY hakTopuTe 3a yCTOMYMBOCT
65xa MMNNUUMTHO B3€TW MO BHUMaHWe Ype3 NonuTUKNTE 3a rnacyBaHe v aHraxvpaHe Ha KBC
Asset Management.

MbneH nperneg Ha WHOWKATOPUTE 3a OCHOBHUTE HEOMAronpuaTHM Bb3AEUCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT, KOUTO noadhoHALT MOXe Aa B3eme npeasua, Moxe da 6bae
HamepeH B npunoxexue | kbm denervpan pernameHT (EC) 2022/1288.

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

MHoe2oHauyuoHanHume npednpusimusi u NykogodHume npuHuyunu Ha OOH 3a 6usHeca u
rnpasama Ha 4oeeka?

KomMnaHuu, KoMTo cepnos3Ho HapyllaBaT OCHOBHUTE AOOPU NPaKTUKU MO OTHOLLEHME HA OKoNHaTa
cpeda, coumanHuTe M npobnemute Ha ynpaBreHWETO, Cnopen OLeHKaTa Ha MPUHUMNUTE Ha
mo6anHusa gorosop Ha OOH, ca mskntoYeHn oT To3n nogdoHa. nobanHuaT gorosop Ha OOH
dopMynupa geceT HacoKkM 3a YCTOMYMBOCT M MPUHLMNM OTHOCHO MpaBaTa Ha YoBeka, Tpyaa,
OKOMnHaTa cpefa ¥ aHTUKOpYnuusATa, KOUTO Ca YacT OT BbTpeLLHNS ckpuHUHr. OcseH ToBa KBC AM
OLUEHsIBA y4acCTMETO Ha KOMMaHWMTE B HapyLlleHMsl Ha KOHBeHUMuTe Ha MexagyHapogHaTa
opraHuzaums Ha Tpyaa (MOT), Hacokute Ha OWNCP 3a MynTMHauuoHanmHWU Npeanpusatis u
PvkoBogHuTe npuHumnm Ha OOH 3a 6usHeca n npaBaTa Ha YoBeKa.

MoadoHABT ce aHraxupa da cnassa GykBaTa U Oyxa Ha YHuBepcanHaTa koHBeHuuss Ha OOH



MHBecTULMOHHaATaA
cTpaTerusi pbkoBoau
MNHBECTULMOHHUTE
peLUeHusi Bb3 OCHOBa
Ha dpakTopm KaTo
WHBECTULIMOHHN Lienu
1 TOMNEPaAHTHOCT KbM
puCK.

[Oeknapauvsi 3a npaBaTa Ha YOBEKa; MPUHLMNUTE OTHOCHO OCHOBHUTE NpaBa B ocemMTe OCHOBHUTE
KOHBEHLMM Ha MexayHapofHaTa opraHu3aums Ha Tpyaa, nocodeHu B [leknapaumsita 3a OCHOBHY
NpYMHUMNM 1 NpaBa Ha paboTHOTOo MsicTo; [eknapauuata Ha OOH 3a npaBata Ha KOPEHHOTO
HaceneHue Hapogu; 3aKoHbT 3a MofepHoTo pobcTBo Ha OBGEAUHEHOTO KpancTBo M ApYru
MeXayHapoOHW U pervMoHanHu OOroBOpW 3a NpaBaTa Ha YoBeka ChbAbpXaly MeXayHapoOHO
npv3HaTu cTaHOapTH, KOUTo BU3HEC cekTopbT TpsibBa fa crnasBsa.

KBC Asset Management oueHsiBa BCM4kn komnaHum B ,Cnncbka ¢ npaeaTta Ha 4oeka“ Ha KBC

Group, KakTo 1 BCUYKM KOMMAHUW, OTTOBapSILLM Ha KpUTeEpUMTE NO-4ony:

e BMCOKa MMM Cepuo3Ha NpPOTMBOpPEYMBa OLiEHKA, CBbp3aHa C npaBaTa Ha YoBeka, 3a Nnoa-
WHAYCTPUK, 33 KOUTO NpaBaTa Ha YOBEKa ce cYMTaT 3a BUCOK UM CEPUO3EH PUCK.

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

Bb3 ocHOBa Ha Tasu oueHKa ce npegnpvemar NoAxXoaaLM MEepPKUN, BapmpaLly OT aHraxupaHe ¢
CbOTBETHUTE KOMMaHuM 3a npogaxba Ha nosuuuu. lNMoBeye mHpopmauma 3a lNonuTukaTta 3a
npaBaTa Ha 4oBeka MoOxeTe pAda Hamepute Ha yebcanmta 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..

MoBeue nHdpopmaums 3a oTpULATENHUSA CKPUHUHI MOXeTe Aa HamepuTe B pasgena ,[lo kakbs
HauyMH YCTOMYMBUTE WHBECTULUW, KOUTO (PUHAHCOBMAT MPOAYKT YacTUYHO Bb3HamepsiBa Aa
HanpaBW, He MPWYMHABAT, 3HAYMTENHa Bpeda Ha ekonormyHa WnuM coumanHa YycTonymBsa
WHBECTULUMOHHA Len” oT TO3M JOKYMEHT.

C TakcoHomusima Ha EC ce ycmaHoesiga npuHyuna ,0a He ce HaHacsi 3HadYumesiHa epeda’
CbejlacHO Kolmo makcoHoMusima cbobpa3deHume ¢ TakcoOHOMusima uHeecmuyuu He mpsibea da
8pedsim 3Ha4yumerslHO Ha uenume Ha makcoHomusma Ha EC u kolimo e npudpyxeH om
crieyughuyHU Kpumepuu Ha EC.

lpuHyunmbm ,,0a He ce HaHacs 3HayumersiHa epeda“ ce rnpusiaza camo 3a OHe3U UH8ecmuuyuu,
Koumo ca 8 OcHogama Ha (buHaHco8 Mnpodykm, Koumo om4yuma Kpumepuume Ha EC 3a
€KOJI02UYHO ycmoU4yusu UKOHOMUYecKu OelHocmu. VIHeecmuuyuume 6 OcHogama Ha
ocmaHanama 4Yacm om mo3u ¢huHaHco8 rnpPodykmbm He e cbobpa3seH ¢ Kpumepuume Ha EC 3a
€KO0JI02UYHO ycmol4yueu UKOHOMUYeCKU GeliHocmu.

Bcuuyku Opyeu ycmodyusu uHeecmuuyuu Ccbwo He mpsbea 0Oa yspexdam 3HaYUMESTHO
rnocmueaaHemo Ha Opyau eKoJI02UuYHU Uu coyuarsHu yesu.

T 5 To3n hMHAHCOB NPOAYKT OTYMTA NI OCHOBHUTE HEGNaronpusaTHU
‘n Bb34eNCTBUA BbpXy hakTopuTe 3a yCTOMYMBOCT?
®

OcCHOBHWTE HEONaronpuATHN Bb3OENCTBMSA BbpXY (PakTopuTe 3a YCTOMYMBOCT Ca M3PUYHO B3ETU
npeaBua 3a BCUYKM MHBECTULUN Ha NoAdoHAa Ypes npunaraHiTe NonmnTuKK 3a nsknoysaHe. OcBeH
TOBa OCHOBHWTE HebnaronpusaTHUTE Bb3OENCTBUS BbpXy akTopuTe 3a YCTOMYMBOCT ce B3emaT
UMNNULMTHO Npedsug vpe3 nonutukmte Ha KBC AM 3a rmacyBaHe v aHraxupaHe Ha MbJIHOMOLLHUK.
[MoBeue wvHGOpPMaUMs 3a OCHOBHUTE HebnmaronpuaTHW Bb3AEWCTBUSA BbpXy ¢aktopute 3a
yCTOMYMBOCT MOXeTe gAa Hamepute B pasgen ,Kak ca B3etm npegsug uvHAMKatopuTe 3a
HebnaronpuaTHU Bb3OEWCTBMSA BbpPXy (PakTopuTe 3a YCTOMYMBOCT CMeTKa?" OT TO3M [OOKYMEHT.
MHdpopmaumsita 3a OCHOBHUTE HEONaronpuATHU Bb3OEWCTBUA BbpXy (bakTopuTe 3a yCTOMYMBOCT
CbLLO MOXe Aa 6bae HamepeHa B rOAMLLHUS OTYET 3a To3n nogdoHA.

He

KakBa MHBeCTULIMOHHA cTpaTervs creasa To3vM (oMHaAHCOB NPOAYKT?

ObuwaTa MHBECTMUMOHHA cTpaTernss Ha nopgdoHaa e onucaHa B pasgen 2. ,MHBecTUUMOHHA
uHpopmauuna“ nog 3arnasue MHdpopmaums oTHocHo noadoHaa Horizon KBC Highly Dynamic
Responsible Investing” oT npocnekra Ha coHaa.

B pamkuTe Ha orpaHuveHusita, onucaHum B obwaTta MHBECTMUMOHHA cTpaTterus, noadoHabT
npecnensa (MPSIKO UM HEMNPSIKO) OTFOBOPHM MHBECTULMOHHM LIENM Bb3 OCHOBA Ha ABOEH MOOXOA!
oTpuLIaTENEH CKPUHUHT U METOAONONMSA Ha NonoXnTeneH nogdop.

MoBeye nHpopmaumsi OTHOCHO METOAONOrUSATa 3a OTpULATENEH CKPUHUHT U MONOXMTENeH noabop
MOXeTe ga nonydute B pasgen 10 kakbB HauMH YCTOMYMBUTE MHBECTULMW, KOUTO (PUHAHCOBUAT
NPOAYKT YaCTUYHO Bb3HAMEPSIBA 4a HaNpaBwW, He MPUYMHABAT 3HAYMTENHA Bpeaa Ha eKonormiHa nunm
coumarHa yctonymMBa MHBECTULMOHHA Len?' n pasgena ,KakBu ca 3agbiDKUTENHUTE eNNEMEHTU Ha
WMHBECTULUMOHHATa cTpaTerus usbepete MHBECTMLMUTE, 3a A NOCTUrHETE BCSKa OT HacbpyaBaHUTe
€KOMNMOMMYHM UMK CouMarnHn XxapakTepUCTUKN TO3M (PMHAHCOB NPOAYKT?* OT HACTOSALLMS AOKYMEHT.
MoadoHABbT HacbpyaBa KOMOUHALMSA OT EKONTOTVYHI U/UITN COLMArnHU XapakTEPUCTUKN U BLNPEKN Ye
HAMa YCTOMNYMBU MHBECTULMK KaTo Lief, TOM TpsabBa Aa MHBECTUPA MUHUMYM A5 OT HEFOBUTE aKTUBK



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

LOo6pute
ynpaBneHcku
NpaKTUKKN BKNOYBaT
cTabunHu ynpaBrneHckn
CTPYKTYpH,
B3aMMOOTHOLLEHUS CbC
cnyxurenure,
Bb3HarpaxaeHusi Ha
nepcoHana v cnassaHe
Ha AaHBbYHOTO
3aKoHOaTesCcTBo.

B MKOHOMWYECKN AENHOCTN, KOUTO JOMPUHACAT 3@ NOCTUraHeTo Ha (T.e. ,yCTOMYMBY MHBECTULMN®).
EmuteHTUTE, B KOMTO CE MHBECTMPA, TpsiOBa Aa crneaBaT A0OpUTE yNpaBeHCKN NPaKTUKU.

He moxe ga ce u3kNio4M Bb3MOXHOCTTa BPeMEHHO Aa 6baaT HanpaBeHW MHOM0 OrpaHuYeHu
WHBECTMLUM B aKTMBM, KOMTO HE ca NO-4bMro OMPUHACAT 3a MOCTUraHETO Ha EKOMOTMMYHU WIn
coumarnHu uenu, HacbpyaBaHu oT noadoHaa. OcBeH BCUYKO OpPYro, ToBa MOXe Aa Ce ObMKM Ha
BbHLUHW 06CTOATENCTBA, FPELUHN AaHHU, KOPNOPaTUBHN CbOUTUSA, N aKTyanuM3auum Ha Kputepumnte 3a
CKPUHUHT. B Tean cnyyan cbOTBETHMTE akTMBM LWe ObaaT 3amMeHeHW C MNO-NMOAXOAAM aKTUBU
Bb3MOXHO Han-0bp30, KaTo BUHArM ce B3emMa NpeaBua €AVHCTBEHMAT UHTEPEC Ha MHBECTUTOP.
MoBeye MHOpMaUMa MOXeTe ga HaMepuTe B MPOCMNeEKTa Nof Bb3MOXHUTE U3KIHOYEHUS, KaKTO €
onucaHo B pasgen 2. IHBecTuumoHHa nHgopmauma cbe 3arnasue ,MHdpopmaums 0THOCHO noadoHaa
Horizon KBC Highly Dynamic Responsible Investing.

OcBeH TOBa B cucTemara 3a ynpasfieHue Ha UHBECTMLUNTE Ce M3BbPLUBAT aBTOMaTUYHN NPOBEPKMU,
KOUTO HEeMNpeKbCHATO rapaHTUpaT, Ye WMHBECTUUMWTE CEe HacoYBaT €OUHCTBEHO KbM EMUTEHTH,
CbOTBETCTBALLM Ha AOMYCTUMUTE BCENEHM 33 OTTOBOPHO MHBECTUPAHE.

Kaksu ca 3agbmkutenHuTe efieMeHTU Ha UHBECTULMOHHATa cTpaTerus,
M3nonssaHu Npu nsbopa Ha UHBECTULMUTE 3a NOCTUraHe Ha BCAKa OT
€KONMOrNYHUTE UK COLMarTHUTE XapaKTePUCTUKMU, PeKnaMmmpaHu oT To3un
npoAykT?

MeTogonornsita Ha OTPULATENTHUS CKPUHUHT W MONOXUTENeH noadop ca 3adbiDKUTENHUTE
eneMeHT B M300p Ha WHBECTUUMWM 3a MOCTUraHe Ha YCTOMYMBaTa WHBECTUUMOHHA Len Ha
noadoHaa.

OTpuuareneH CKPUHUHT

KpanHuaT pesyntaT oT Ta3u npoueaypa 3a oTpuuateneH CKPUHUHE e, 4Ye noadoHObT M3KoyBa
npegBapuTENHO KOMMaHWM OT MHBECTULMOHHaTa BcerneHa Ha OTroBOPHOTO MHBECTUPAHE, KOUTO Ce
pasMvHaBaT C MOMUTUKUTE 3a W3KIOYBAHE, KOMTO ce npunaraT kbM To3n noadoHa. MNoseye
WMHOpMaUUS 3a OTPULATENTHUSA CKPUHUHI MOXeTe da HamepuTte B pasgena ,[1o KakbB HauuH
YCTONYMBUTE UHBECTULNM HE 3acAraT 3HaYUTENHO MOCTUraHETO Ha EKONOrMYHa UK coumanHa uen
Ha YCTOMYMBUTE MHBECTULIMN?”.

MeTogonorus Ha NonoXxnTenHus noabop

MoadoHABT LWe HacbpyaBa MHTErpMpaHeTo Ha YCTOWYMBOCTTa B MOSIMTUYECKUTE pEeLUeHUs Ha
eMUTEHTUTE (KOMNaHWKM, NPaBUTENCTBA, HaAHALMOHANHN ANTBXHULM U/MNWU areHuun, CBbp3aHu C
npaBuTencTBa), OT NPeANOYUTAHE HA EMUTEHTM C NO-A06bp ESG (pMCcKoB) peNTUHN 1 HacbpyaBaHe
Ha CMeK4YaBaHe Ha WM3MEHEHVWETO Ha Knumara, 4pe3 MpeanovnuTaHe Ha eMUTEHTU C MO-HUCBK
WHTEH3UTET Ha MapHWKOBW rasoBe, C LN MOCTUraHe Ha npeaBapuTENHO onpeaeneHa uen 3a
WHTEH3UTET Ha MapHWKOBM ra3oBe. MoadoHABLT e NoaKkpens M yCTOMYMBOTO pasBuTue, Ypes
BKIIIOYUTENHO EMUTEHTU, KOUTO AoMNpuHacaT 3a uenute Ha OOH 3a ycToWunBO pasBUTUE U Ype3
HacbpyaBaHe MPexoAbT KbM MO-yCTOWYMB CBAT Ype3 obnuraumv, duHaHCcUpalum 3eneHn wn/unu
coumanHu npoekTtu. NoBeyve MHpopMaLmMs 3a KOHKPETHUTE Lienu, NPUIOXUMM KbM TO3U NOAGOHA
no oTHoLweHue Ha ESG (puck) pe3ynTtaT, MHTEH3UTET Ha NapHUKOBW ra3oBe, yCTONYMBU MHBECTULUN
N buHaHCcMpaHe Ha 3eneHn obnuraumn u/vnu counanHu MNPOEeKTU MOoXeTe Oa HamepuTe B
TabnuuaTa B pasgen ,Kakeu eKonornyHun U/vnm coumnanHn xapakTepucTuKn ce peknammpaT ¢ To3u
UHaAHCOB NpoayKT?*

KakbB € MuHMManHus npoueHT Ha HamMmansiBaHe Ha obxBaTa Ha MHBeCcTULUHUTE,
3a KOMTO € NOeT aHFaXXUMEHT U KOUTO e pasrnegad npeaun npunaraHeTo Ha
WHBeCTULUMNOHHAaTa CTpaTervm?

Hama noeT aHraXXmmeHT 3a MUHMManeH NPOLIEHT 3a HamMandaBaHe Ha obxBaTa Ha pasrnexagaHuTte
MHBECTUUWK Npean npunaraHeTo Ha ropernocoyeHata MHBECTULIMOHHA CTpaTerna.

KakBa e nonuTtukara 3a oueHsBaHe Ha AO6puUTe ynpaBrneHCKN NPakTUKMX Ha
OpyXecTBaTa, B KOUTO ce MHBecTUpa?

YeTupute npuHUMNa OTHOCHO JOOpWTE ynpaBneHCKW MPaKTUKKU, T.e. i) cTabunHu ynpaBneHcku
CTPYKTYpW, ii) OTHOLUEHWE KbM CRyXuTenute, iii) Bb3HarpaxxgeHneTo Ha nepcoHana u iv)
cnasBaHeTo Ha AaHbYHOTO 3aKOHOAATENCTBO, Ce B3eMaT NPeABWA NPV OTPULLATENHUSA CKPUHWHT,
npu KOWTO NoAOHABT N3KIOYBA KOMNAHMK, KOUTO HapyLUaBaT NONUTUKUTE 3a usknioyBaHe. OcBeH
Ye U3KMIoYBa KOMMNaHWM, y4acTBaluy B onpefeneHn AeNHOCTU, TO3WN CKPUHUHI rapaHTupa 1 ToBa
KOMMaHWK, KOUTO CEPUO3HO HapyLuaBaT OCHOBHWUTE MPUHLMMM Ha Ona3BaHe Ha OKomnHaTta cpefa,
couManHu OTroBOPHOCTTAa M [0BpOTO ynpaBneHMe ce U3K4BaT 4pe3 oueHkaTa Ha
npoTuBOpeYnsiTa U 4Ypes oLeHsBaHe Ha KoMnaHwv, 6asvpaHn B ObpXKaBu, KOUTO HacbpyasaT
HeNoANHN AaHbYHN MPAKTUKN.

KomnanunTte nonyyaBaT peWTwHr 3a ESG puck. NHOoukatopute, u3non3BaHM B Tasn OLEHKa,
BapupaTt B 3aBMCMMOCT OT MoacekTopa Ha KOMMaHusiTa, HO BMHarM ce B3ema npeasug gobpoTo
ynpaenexve. Komnannnte ¢ oueHka Ha pucka ESG Hag 40 Bb3 OCHOBA Ha [JaHHM OT JOCTaB4YMKA
Ha gaHHu Sustainalytics, kakTo n cnopea BbTPELIHM MPOy4BaHUS, ca M3knoyveHn. CrneumanHu
N3KITOYEHUS UM OTKINOHEHUSI MoraT fa ce npwunaraT KbM onpeaerieHn KOMMaHUM No CbBeT Ha
KoHcynTaTvBeH CbBET 3a OTTOBOPHO MHBECTUPAHE.

[MoBeye WHOpMauusa 3a oTpuuaTenHUS CKPUHUHI MOXeTe [a HamepuTe B pasgena [lo kakbB
Ha4nH yCTOVI‘-IMBMTe MHBECTUUMNN, KOUTO (*)VIHaHCOBI/IﬂT npoaykT 4acCTUYHO Bb3HaMepdABa Oa



Pa3snpeageneHueTo Ha
aKTuBuTe onncea
fena Ha
WHBECTULMMUTE B
KOHKPETHU aKTUBWU.

HanpaBW, He MNPUYUHSBAT 3HAuYWTENHa Bpeda Ha EeKoJlorMyHa WM coumanHa ycTonuuBa
WHBECTUUMOHHA uen?”

4 O N KakBo pa3npepneneHue Ha akTUBUTE € NSIaHUPaHO 3a TO3U I'lpO.D,YKT?

MoadoHABT MOXe Aa MHBECTMPA B LIEHHW KHWXa, MHCTPYMEHTM Ha NapuyHusa nasap, Asrnose B
nNpeanpusaTUS 3a KONEKTUBHO MHBECTMPaHe, Aeno3ntu, (MHaHCOBW AepuBaTtu, NMUKBUOHN aKTUBU U
BCUYKM OPYrN MHCTPYMEHTM, JOKONKOTO € paspeLLleHo OT NPUNoXNMUTE 3aKOHW U pasnopeadn 1 B
CbOTBETCTBME C 06eKTa 1 LieneBoTo pasnpeaenieHne, Kakto e onncaHo B NpocrnekTa nof sarnasve
LNHdopmauus otHocHo noadoHa KBC Highly Dynamic Responsible Investing®.

B pamkute Ha Te3n kaTeropmm 4OoNyCTUMM akTUBK, NoAOHABT ce aHraxupa ga nieectupa 80% ot
aKTMBUTE B aKTVBW, KOUTO peKnammpaTt eKONorMYHU Uiv CoLManHu XapakTepucTuKu.

KopnopaTtnBHuu u CyBEPEHHN WHBECTUUMN B €MWUTEHTU, NpeMnHann HeratuBHMA CKPUHUHE U
ponpuHacAawmn 3a noHe efHa MoNoXuTelHa cenekuna cbriacHo MeTtogonorus 3a OTroBOpPHO
MHBEeCTupaHe ce cHuTarT 3a ,akKTBKn, HaCbp4aBallly OKONMHaTa cpeda n counanHu XapaKTepVICTVIKVI“.

(CpoynuTe) penosntn ce knacuuumpaT KaTo ,HacbpyaBallM €KOMOTMYHW U couMarHu
XapakTepUCTUKN®, aKko KOHTpareHTUTe npemuHaT npe3 npoBepka cbrnacHo [lonuTukata 3a
nsknoyBaHe 3a oHOOBE 3a KOHBEHLIMOHAMHO M OTTOBOPHO MHBECTMPaHe U ca B CbOTBETCTBME C
MOHe egHa OT MbpBUTe NeTHageceT uenum Ha OOH 3a ycTonumBo passuTHe. Tean KoHTpareHTuTe
ca npusegeHun B cboTBeTcTBME ¢ nbpeute 15 uenn Ha OOH 3a yctonuuso passutue (LLYP), ako
nmart noHe +2 TOYKW, B KOATO 1 Aaa e ot nbpeute 15 LIYP B MSCI. MNoseyve nHdopmauus 3a MSCI
Net Alignment Score moxete ga Hamepute B WHBecTMUMOHHaTa nonuTvka 3a OTFOBOPHO
nHBecTMpawm doHOoBe, KOATO e HanmyHa Ha www.kbe.bel/investment-legal-documents >
Investment policy for Responsible Investing funds.

CnepoBaTtenHo ¢OHABLT LWe WHBecTMpa Makcumym 20% OT CBOMTE aKTMBU B TEXHUYECKM
WHBECTMUMMK, KaTO Hamp. NIMKBUAHOCTM U OepuBaTW WU akTMBW, B KOUTO NOAOHABT BPEMEHHO
WHBECTMPa Cref NiaHWpaHo akTyanuaupaHe Ha OOonycTMMa MHBECTULMOHHA BCENeHa, KOSiTo
onpeaerns Kou akTUBKM HacbpyaBaT eKOMOrMYHN U/UMK CoLMarnty XapakTepucTUKn, 3a KOUTO HSIMa
€KOMOMMYHM UNK coumarim rapaHummn. MoadoHABLT MoXe Aa UHBECTMPA B Te3W BUAOBE akTUBM, 3a
[Aa NocTUrHe CBOUTE WHBECTMUMOHHW Lenu, 3a aAvBepcudukaums Ha noptdpeiina, 3a uenute Ha
ynpaBneHMeTo Ha NMUKBMOHOCTTA U 3a Xe4XKNpaHe Ha puUcKoBeTe.

[epuBaTtnte ce n3nonseaT 3a XegXnpaHe Ha PUCKOBE, KaKTO € MOCOYEHO B NpOCnekTa Ha dhoHaa.

MHBecTnunmTe B noepmBaTtn He Cce M3NoJsi3BaT 3a Hacbp4aBaHe Ha €KOJIoOrMYHU unu coumanHu
XapakTepucTukn U He okasBaT BITUAHNE BbpPXY TE€3N XapakTepUCTUKn.

B ponbnHeHue, poHABLT ce aHraxupa ga uHeecTupa Hawn-manko 20% oT akTMBuTE B ,yCTOWYMBU
WHBECTMLUMM®, KaKTO € onpeaeneHo ot yn. 2, naparpad 17 ot SFDR. PoHABLT MHBECTMPA MUHUMYM
1% B yCcTOMYMBM MHBECTULMM C OMa3BaHe Ha OKonHaTa cpefa Lenu, KouTo He ca B CbOTBETCTBUE
¢ TakcoHomuaTa Ha EC n muHumym 1% B yCTOMYMBM MHBECTMLMM CBC coumanHa uen. CoopbT oT
WHBECTULMM C €KONOrMYHa Lien, KOUTO He OTroBapsAT Ha KpUTEpUMTE 3a eKONOrm4Ha yCToMymMBOCT
no cmucbna Ha EY TakcoHomusTa, ¥ MHBECTULMM B COLMANIHO YCTOMYMBWA WMHWLMATUBK He e
3aabmkuTenHo Aa 6bae paBeH Ha obLaTa Len 3a yCTONYMBY MHBECTMLMM B CbOTBETCTBUE C YneH
2(17) ot SFDR. lNpu ynpaBneHveTo Ha noadoHOa He ce MOCTaBs CneuuduyeH akueHT BbpXy
€KOMOTMYHO YCTOWYMBM MWHBECTMLMW, KOUTO HEe OTrOBapAT Ha KpuTepuute 3a eKonoruyHa
yCTOMYMBOCT No cmuckrna Ha EU TakcoHomusiTa, unv BbpXy couManHo yCTOMYMBM UHBECTULNM.
MpoueHTHUTE CTOWHOCTM ca onpedeneHn Taka, Ye MHBEeCTUUMMTE Aa MoraT Aa ce M3BbpLuBar
cBo6OAHO 1 B ABETE KaTEropuu, Npu ycrioBne 4ye obLUST NPOLEHT Ha YyCTOWYMBUTE MHBECTULIMU B
cboTBeTcTBUE ¢ YneH 2(17) ot SFDR oT1 20.00% ce cna3sa BbB BCUYKM Cryyau.

Llenta no oTHOLWeEeHWe Ha yCTOMYMBUTE MHBECTULMM 3a TO3M NoAdOoHO € paBHa Ha cymaTa oT
WHBECTMLUMWTE, KOUTO Ce cumuTaT 3a "ycTonumeBu" Ha GasaTa Ha nybrvKyBaHaTa MeTofonorus 3a
JonpuHacsiHe KbM nocTturaHeTo Ha LlenuTe 3a yctonumso passutue Ha OOH, nntoc nHeBectuumuTe
B obnuraumm, KOUTO Morat da ce cuuTaT 3a obnuraumm 3a puHaHcupaHe Ha 3eneHu u/unu
coumanHu npoekTW, MMC MHCTPYMEHTU, KOUTO ca KnacuduuupaHu kaTto "yctonumsu" OT
KoHcynTaTBHMSA CbBET 32 OTFTOBOPHO MHBECTUPAHE.

OcBeH TOBa, HE(UHAHCOBWU KOMNaHWUU, KOUTO umat noHe 20% OT npuxoauTe Cu, CbrnacyBaHu C
Pamkata Ha TakcoHomusita Ha EC cnopen gaHHu oT Trucost, ce cuvTaT 3a gonpuHacswmy 3a
YyCTONYMBOTO passutve. 3a npeanpuatusta BbB (UMHAHCOBMSA CEKTOpP Ce npurara pasnuyHa
meTogonorus. 3a kpeauTHUTE MHCTUTYLUK CboTBEeTCTBMETO ¢ PamkaTa Ha EC 3a TakcoHoMusiTa ce
onpefens Bb3 OCHOBa Ha koedwuumeHTa Ha 3eneHu aktmeu (Green Asset Ratio), gokato 3a
OoCTaHanute (MHAHCOBM ApYyXecTBa CbOTBETCTBMETO ¢ Pamkata Ha EC 3a TakcoHomusTa ce
OLieHsIBa Bb3 OCHOBA Ha CbOTBETCTBMETO Ha TEXHWUTE MHBECTULIMOHHN NopTdennn. MHCTpymeHTuTe
Ha KOMMaHWuTe, KOWTO OTroBapsAT Ha Te3n W3UCKBaHWS, Ce HapuyaT "yCTOW4MBM MHBeCTMLMMW"
cbrnacHo yn. 2(17) ot SFDR. 3enennte obnuraumm, KOMTO OTrOBapAT Ha EBponewnickus ctaHaapT
3a 3eneHu obnuraumm, CbLLO ce cunTaT 3a cbrinacysaHu ¢ Pamkata Ha EC 3a TakcoHomusiTa u ce
onpegensar kaTo ,yCTon4meu uHsectuumnn®. Noseye nHdopmaLMs OTHOCHO NpoLeHTa B nopTdenna,
KOWUTO ce cuuTa 3a "YyCTOMYMBM WHBECTULMM C €KOMornyHa uen, cbrnacyBaHu ¢ Pamkata Ha



CbobpaseHuTe ¢
TakCOHOMUATa
AenHOCTM ce
nspassiBaT KaTo Asn OT:

-obopoTa, oTpassBaly
Aena Ha npuxogute ot
eKoyiorocbobpasHu
OEenHocTH Ha
apyxectsata, B KOWUTO
ce VHBeCTMpA.

- KanuTanoBuTe
pasxoam, nokassaium
ekonorocbobpasHuTe
MHBECTULNK,
HarnpaBeHu oT
ApyxecTtBaTa, B KOUTO
ce VHBecTMpa.
-onepaTuBHUTE
pasxoam, nokassaium
ekonorocbobpasHuTe
onepaTuBHU AENHOCTU
Ha ApyxecTtBaTa, B
KOWUTO Ce MHBECTUpA.

TakcoHomusATa Ha EC" Ha 6a3a To3n kpuTepuii No BpemMe Ha OTYETHUS nepuoa, moxe Aa 6bae
HamMepeHa B roguLHNTE OTYETU 3a TO3U NOAdOHA.

YcTonumeu:
MUH.

MHBecTMunmn

#2 Opyru: 20%

Kateropusi #1 CbobpaseHu ¢ E/C xapakTepuCTUKM BKITHOYBA MHBECTULIMUTE MO (DMHAHCOBUS MPOAYKT,
M3MOoSI3BaHN 3@ NOCTUraHe Ha EKOMOMMYHW MU COLManHN XapakTepucTUKy, HacbpyaBaHu OT NpoaykTa.

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

Kateropusi #1 Cbobpa3zeHu ¢ E/C xapakTepucTukmu obxsalua:
Mopkateropus #1A YcTonumBmu ob6xBalla yCTONYMBUTE MHBECTULIMM C EKOMOTMYHW UK
coumanHu uenu;
> Mopgkateropusa #1B [Apyru E/C xapakTepucTuku o6xBalla WHBECTULMUTE, CbOOPa3eHU
CboOpaseHn C EKONMOTUYHWM UMKU COoLMarnHW XapaKTepUCTUKWU, KOUTO He ce onpendensit karo
YCTONYMBW.

Kak c usnonssaHeTo Ha AepuBaTH ce NOCTUraT eKONIOrMYHUTE UMW coLManHu
XapaKTepUCTUKU, peKnaMupaHu oT TO3M NPOAYKT?

MHBecTuunmMTe B OepvBatM He Ce M3NON3BaT 3a HacbpyaBaHe Ha EKOMOMMYHM MMM CouManHu
XapaKTEPUCTUKN 1 HE OKa3BaT BIUSIHUE BbPXY TE3WN XapaKTEPUCTUKN.

[epvBaTnTe Ce n3non3eaT 3a Xe)KnpaHe Ha PUCKOBE, KAKTO € NOCOYEHO B pa3peLLeHnNTe TpaH3aKumm
C depviBaTu, onucaHu B mnpocrekTta B pasgen 2. VIHBeCTUUMOHHA MHdopMaums nog 3arnaBueTo
LMHdopmaums otHocHo noadoHa KBC Highly Dynamic Responsible Investing”.



Cnomarawure
AOEeAHOCTM NPsIKo AaBat
Bb3MOXHOCT Ha apyru
nenHocTn aa napar
CbLLECTBEH NPUHOC KbM
[ajeHa ekoriormyHa uen.
MpexoaHUTEe AENHOCTU
ca UKOHOMUYECKU
OEeVHOCTW, 3a KOUTO BCce
OlLle He ca HanuyHu
HVUCKOBBIIIepoaHM
anTepHaTUBU U KOUTO
MmaT HMBa Ha eMUCUMN Ha
NnapHUKOBU rasose,
CbOTBETCTBALLUM Ha Hal-
nobpuvte pesyntaTu.

Jo KakBa MMHUMariHa CTeneH yCTOMYMBUTE MHBECTULIMM C €KOJIOrM4YHa Les ca NpuBeAeHn
B cboTBeTCcTBUE ¢ TakcoHoMmusATa Ha EC?

MoadoHABT He ce aHraxvpa KOHKPETHO Aa MHBECTMPA MMHMMAIHA NPonopums oT CBOMTE akTUBM B
€KOIOMMYHO YCTOMYMBU MKOHOMMUYECKN AENHOCTW, KOUTO OOMPUHACAT 32 HAKOS OT EKONOTMYHUTE
uenu, nocoyeHun B urneH 9 ot PernamenT (EC) 2020/852 Ha EBponelickua napnameHT n Ha CbBeTa
oT 18 toHn 2020 r. OTHOCHO Cb3[aBaHETO Ha pamkKa 3a yrnecHsBaHe Ha YCTOMYMBUTE MHBECTULUU
(,Pamka Ha EC 3a TakcoHomunaTa® ). MMHUManNHUAT OAn Ha MHBECTULMUTE B €KONOTMYHO YCTONYMBU
MKOHOMWYECKN OENHOCTUN No cMucbia Ha Pamkata Ha EC 3a TakcoHomusTa e 0%.

®dUHAHCOBUAT NPOAYKT MHBECTUpPA N B AeMHOCTU, CBbpP3aHu € rasa oT U3Kkonaemm
M3TOUYHMLM M/UNKN sgpeHaTa eHeprus, CbobpaseHn ¢ TakcoHomusaTa Ha EC'?

Oa:

B obnactTa Ha rasa oT uskonaemv U3TO4HULM B obnactTa Ha agpeHaTta eHeprus

xHe

MoadoHaBT HAMa Aa MHBECTUPA MUHUMAINHA 4acT OT CBOMTE aKTMBMW B €KOMOTMYHO YCTOMYMBU
MKOHOMMYECKN OEeNHOCTM MO cMucbina Ha TakcoHoMmmyHata pamka Ha EC. Bwnpeku TOBa upes
WHBECTMLUM B KOMMaHWN € Bb3MOXHA EKCNo3uuusi B OEVWHOCTM, KOUTO Ca B CbOTBETCTBUE C
TakcoHomusTa Ha EC Bb3 ocHoBa Ha AaHHu oT Trucost, BKNIOYUTENHO CEKTOPUTE Ha U3KOMaeMus
ra3 u/vnu sigpeHata eHeprusl, ype3 obnurauuu, uHaHcupaluM 3eneHu NpoekTn. 3eneHuTe
obnurauun, kKouTo OoTroBapsAT Ha EBponelickns ctanaapT 3a 3eneHn obnuraumm, CbLULo ce cuuTaT 3a
cbrnacyBaHu ¢ Pamkata Ha EC 3a TakcoHOMuATa 1 ce onpefensT KaTo ,yCTONYMBN MHBECTULNM®.
[MoBeue nHoOpMaunst OTHOCHO MpOLEeHTa OT nopTdenna, MHBECTUPAH Npe3 OTYETHWUS Nepuog, 3a
TO3n noacoHO B OEWHOCTM B CEKTopa Ha u3Konaemus ra3 u/unu sgpeHaTa eHeprusi, Kouto
OTroBapAT Ha TakcoHomuaTa Ha EC, moxe ga 6boe HamepeHa B roguwiHUMTE OTYETU 3a TO3M
noadoHa.

I'pacmkmTe No-gony nokassaTt B 3e5IeHO NPOLEHTa Ha MHBECTULMUTE, KOUTO ca NPpMBeAeHU B
cboTBeTcTBUE ¢ TakcoHoMuATa Ha EC. Tbh KaTo HAMa noAaxoAsia MeToAoNOrMA 3a onpeaensiHe Ha
TaKCOHOMWUYHOTO CLOTBETCTBUE Ha AbpPXKaBHUTE o6nurauuu*, nbpBarta rpacdmka nokasBa
TaKCOHOMMYHOTO CbOTBETCTBME MO OTHOLUEHUEe Ha BCUYKU MHBECTULIUKN HA (PMHAHCOBMUSA NPOAYKT,
BKITIOYMTENHO AbpPXaBHUTe 06nMraumMm, AokaTo BTroparta rpacduka nokassa ¢no6pa3siBaHeTo C
TaKCOHOMMSITa CaMO MO OTHOLLUEeHMEe Ha UHBECTULMUTE Ha (PMHAHCOBUSA NPOAYKT, Pa3ninyeH oT
AbpXaBHW o6nurauuu. FNepgam, Ye Ma go6aBeHun u data labels B aHrNUtCKus AOKYMEHT, Aa rv
Aob6aBuM? B caMusi pernamMeHT CbLo UCKAT NPOLEHTHU

1. CvobpasnBaHe Ha UHBECTULMUTE C
TAaKCOHOMMUATA, B T.4. AbPXKaBHU 06/11/1I'3Ll'l/114>‘<

2. CbobpasaBaHe Ha MHBECTULMUTE C TAKCOHOMMATA,
6e3 gbpasHu obanraumn™®

= CbobpaseHn c TakcoHoMMATa (6e3 ras oT uskonaemm
= CbobpaseHu ¢ TakcoHomuATa (6e3 ras ot uskonaemm M3TOYHWULM W AApeHa eHepris)

M3TOYHULM U AAPeHa eHeprusa) = HecbobpaseHu ¢ TaKCOHOMUATA

= Hecbo6paseHu ¢ TaKcoHOMMATa
Ha Ta3u rpaduka c nokasanm 100% oOT 06LLMTE MHBECTULUM.

*3a uenume Ha me3u epaguku ,,0bpxasHU obnuesayuu” obxeawa 8CUYKU €KCrno3uyuu KbM ObpxasHU
Ob/1208U UHCMPYMEHMU.

** [lembm Ha obwume uHeecmuyuu 6e3 ObpxasHuU obriuzayuu ce omHacs 3a o4YakeaHama eKkcro3uyusi U e
camo 3a untocmpamusHu yenu. Tasu npornopyusi Moxe da apupa ¢ epememo.

KakbB € MUHUMaNHUAT AAN HAa MHBECTULIMUTE B NPeXOo4HU U cnoMaraliy AeHOCTU?
He e npunoxwumo.

1 DeitHocTuTe, CBbP3aHMW C rasa oT U3KOMaemu U3TOUHWULM W/unu spgpeHa eHeprusi ca cbobpaseHu ¢ TakcoHomusita Ha EC, camo korato
[OMNpUHAacAT 3a orpaHMYaBaHe Ha M3MeHeHVEeTO Ha KnumarTa (,CMeKk4aBaHe Ha M3MEHEHWETO Ha KnnmaTta“) u He BpeAsAT 3HaYUTENHO Ha HATO
enHa uen Ha TakcoHomusita Ha EC — BmxTe obsicHutenHata 6enexka B NsiBOTO none. MbnHUTE KpUTEPUKU 38 MKOHOMUYECKU OEWHOCTY,
CBbP3aHMW C rasa OT U3KOMaeMu U3TOUHWULM U siAPeHa eHeprusl, KOUTO OTroBapsT Ha TakcoHomusiTa Ha EC, ca onpenenenn B OenervpaH
pernameHT (EC) 2022/1214 Ha KomucusaTa.



Faa

b

ca ycTon4msm
MHBECTULN C
€eKOMOornyHa uen, Kouto
He B3emart npeaBug
KpuTepun 3a
€KOJIOTNYHO YCTONYMNBK
LEeNHOCTU CbrnacHo
TakcoHomusaTa Ha EC.

PecdepeHTHUTE
nokasarenu ca
MHOEKCH, Ype3
KOUTO ce usmepsa
Aanu chvHaHCoBUAT
npoayKT nocTura
LenTta 3a yCTon4mBm
WHBECTULMN.

A

KakbB € MMHMManHUAT Oan Ha yCTOMYMBMTE MHBECTULIMMN C €KONOrMYHa Lief, KOMTo He ca
B cboTBeTCcTBUE ¢ TakcoHoMmusATa Ha EC?

MoadoHAbLT ce aHraxupa ga vHBecTupa Han-manko 80% B YCTOMYMBWM WHBECTULIMM, KaKTO €
onpegeneHo B un. 2, naparpad 17 or PermameHTa OTHOCHO OMOBECTABAHETO Ha MHOpMauusTa
BbB BpPb3Ka C YCTOMYMBOCTTa B CekTopa Ha duHaHcosute ycnyrn (SFDR). [lNoadoHabsT ce
aHraxupa ga uvHBecTMpa MUHUMYM 1% B MHCTPYMEHTM C €KOMormyHa Lern, KOMTO He ca B
cboTBeTCTBMNE C TakcoHomusiTa Ha EC.

YnpaenaBaLwoTo APYXEeCTBO pasyMTa Ha HanuyHuTe [daHHUM 33 YCTOMYMBOCT, CBbp3aHu C
KOMMaHuuTe, B KOMTO WHBECTMPA. B MOMeHTa nunceaTt HanuuyHM JaHHM 3a ycToW4MBOCT. ToBa
cb3gaBa PUCK MHBECTUUMOHHUTE (POHOOBE B MOMEHTA Aa OTYMTaT MHOMO HUCBK MPOLIEHT
WHBECTULMKN, KOUTO ca B CbOTBETCTBUE C TakcoHoMuATa Ha EC.

KakbB € MMHUMaANHUAT AN Ha yCTOFI‘-WIBI/ITe MHBECTULMMN CbC couuanHa uen?

MUHUMaNHUAT AAN Ha YCTONYMBUTE UHBECTULMM CbC colmanHa uen e 1%.

KakBu niBectuumm ca BknioyeHu B “#2 HeyctomumBmu”, kakBa e TAXHaTa Lien u uma nu
MUHUMaITHU €KONOrMYHU UNKU CoLuManHu rapaHuum?

MMa TexHu4Yeckn akTMBM KaTo MapuyHU CPeacTBa U AepuBaTu, KOUTO He ca YacT OT npoBepkaTa
meToponorus. MoadoHAbT MOXe Aa ObPXW UNU Aa UHBECTUpPa B Te3n BUOOBE aKTUBM, 3a Aa
NOCTUIHE MHBECTULIMOHHM Lienn, 3a avBepcudurkaums Ha noptdeina, 3a Lenute Ha ynpasneHneTo
Ha NVMKBMOHOCTTA M 3a XedxupaHe puckoBe. MHBecTuuMUTe B OepuBaTy He ce W3nonssaT 3a
NMOCTUraHe Ha eKONOTMYHUTE M COLMAanHO XapakTepucTMKM U He T 3acsrar.

HepuBaTnte ce u3non3saT 3a XedXMpaHe Ha PUCKOBE, KakTo € MOCOYEeHO B 3arnaBueTo
,PaspeLleHn TpaHcakumm ¢ gepmBaTh®, KaKTO € OnNucaHo B NpocnekTa B pa3gen 2. MHBecTUUmMoHHa
nHdopmMauma 3a cobcrBeHocTTa MHpopmaumsa oTHocHo noadoHaa KBC Highly Dynamic
Responsible Investing”.

3a nHBecTMumuTe nog ,#2 ,ElperI“ HAMA MUHUMalHU eKONMormM4YHn nnn counanHn ctaHgapTn.

OnpepnerneH NU e KOHKpeTeH MHAEKC KaTo pedpepeHTeH MokasaTen, 3a ga ce
YCTaHOBU Aanu TO3n (PUHAHCOB MPOAYKT € Cbo6Gpa3eH C eKONOorMyHuTe unu
coumarnHuTe XxapakTepuCTUKU, KOMTO peknamupa?

He e onpepeneH pedepeHTeH nokasatern 3a MOCTUraHe Ha EKONOTMYHWUTE UMY COoUMariHu
XapaKTepPUCTUKK, peKnamMmnpaHn oT To3n NPOAYKT.

3a nHBecTuumn, nsgageHun ot komnaduu, 6eHumapkosete MSCI All Countries World - Net Return
MHpekewT m iBoxx Euro Corporate bonds Total Return Index ce nanonseat kato 6a3a 3a cpaBHeHMe
Ha onpeneneHn ESG xapaktepucTuku, HacbpyaBaHu oT noadoHaa.

3a nHBECTULMM B MHCTPYMEHTW, EMUTUPAHN OT NpaBUTENCTBa, HAagHALMOHANHN SBXHULM W/Mnn
CBbP3aHu C NPaBUTENCTBOTO areHuun, ONNMCcaHuAaT pedpepeHTeH nopTdenn ot rmobanHn AbpKaBHN
obnurauun (cbcTaBeH oT cnegHuTe 6eHumapkoBe: 67% passutu nasapu: J.P. Morgan GBI Global
Unhedged EUR u 33% HoBoBb3HukBawwm nasapu: J.P. Morgan GBI-EM Global Diversified
Composite Unhedged EUR) e wusnon3saH kato 6as3a 3a cpaBHeHue Ha onpegenenHn ESG
XapaKTepuCTUKKU, HacbpYaBaHu OT noadoHAaa.

Mo kakbe Ha4yuH peghepeHMHuUsi Nnokasamesi ce NoO0ObPKa HeNpPeKbCHamo 6
cbomeemcmeue ¢ eKos102u4YHUMe usu coyuasaHu xapakmepucmuku, peknamupaHu
om mo3u npodykm?

He e npunoxunmo

Kak e ezapaHmupaHa HenpekbcHama cbo6pa3Hocm Ha uHeecmuyuoHHama
cmpamezausi c Memodukama Ha uHdekca?
He e npunoxunmo

o kakeo onpedeneHussim uHAekc ce omsu4yaea om cbomeemHusi WUPOK
nasapeH uHoekc?

He e npunoxwumo.

KBOe Moxe da 6L0e HamepeHa MemodOuKkama, u3nosi3eaHa 3a us4qucrisieaHe Ha
onpedesieHUs1 UHOeKC?

He e npunoxwumo.

;I@ Kbae mora na Hameps no-cneuundunyHa nHgopmauumsa 3a npogykra online?

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


http://www.kbc.be/SRD

