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Ob6obueHune

»A3U — HusoTtosactpaxosaHe” EAJ] ¢ EMK: 121518328 u agpec Ha ynpasnenue, bbarapus, rp. Copus, byn. Butowa 8956
(,A431“) oTYMTa OCHOBHUTE HEBNArONPUATHN BH3AENCTBMA HA CBOUTE MHBECTULMOHHM PELIEHUA BbPXY 3a YCTONYMBOCT.
HacToAwara aAeknapauus e KOHCONNAMpPaHa AeKNapaums 3a OCHOBHUTE HEBNAronpuATHM Bb34ENCTBUA BbPXY paKkTopuTe
3a ycTomumBocT Ha ,,[3MN-KusoTtosactpaxosaHe” EAL.

To3n [AOKymeHT onucea Kak ,[3U-HKuBoTo3acTpaxoBaHe” oOTYMTa MHOMKATOPWUTE 33 OCHOBHW HebAaronpuATHU
Bb3geictensa (PAl), Kakto e onucaHo B PernameHta Ha EC OTHOCHO pasKpuBaHe Ha WHpOpMaLMA, CBbp3aHa C
YyCTOMYMBOCTTa B CeKTopa Ha ¢uHaHcosuTe ycayrn (SFDR). Cnopesg SFDR onpegeneHneto 3a PAl e cnegHoto:
,OTpULATENHN, CbLLECTBEHM UM BEPOATHO CbLLECTBEHU edeKTM BbPXY PaKTopUTeE 33 YCTOMUYMBOCT, KOMTO Ca MPUYUHEHN,
YCNOXKHEHW OT U NPAKO CBbP3aHU C UHBECTULMOHHU PELIEHWUSA U CbBETU, U3BBPLUEHM OT OPUANYECKOTO Anue.” PamkaTa
Ha SFDR wu3ucKkBa pasrnexgaHeto Ha 18 3agb/KUTENHM WMHOMKATOpa 3a €eMUCUMM Ha MNapHWMKOBM rasose,
6uopasHoobpasne, BoAa, 0OTNALbLM U COLMANHM NOKA3aTeNU, MPUAOKMMM 32 KOMNAHUU, HALMOHANHWN U HAZHALMOHANHU
OPYXEeCTBa, KAaKTO M 33 aKTUBM OT HeABMXKUMM MMOTU. B ponbaHeHne, SFDR onpeaena 22 AONbAHUTENHU KAUMATUYHU U
OPYyrn CBbP3aHU C OKO/IHAaTa cpefa MHAMKATOPM, KAKTO M 24 AONBAHUTENHU MHAMKATOPA 33 COLMANHM BbMPOCKU U
CNYKUTENN, 3a4MTaHe Ha NpaBaTa Ha YoBeKa, bopba ¢ KopynuuaTa U NoaKynuTe.

AKTUBUTE, CBbp3aHW CbC 3acTpaxoBku ,KmeotT” Ha ,[A3U-HusoTosacTpaxoBaHe” EA/[, BKAw4YBaT MHBECTULMM B
WHBECTULMOHHM GOHA0BE, YNPABAABAHU OT PA3/IMYHM YNPaBAsABALLM APYIKECTBA, KAKTO U B KOPNOPATUBHU o0banraummn u
ObpXKaBHU LLEHHU KHUKA.

YnpaBnsBalmTe ApyKecTBa MHTerpupaT PAI B TEXHUTE MHBECTULMOHHM NPOLLECH, KOUTO BK/IOYBAT KOMBUHALMSA OT AeMHOCTM
3a CMeK4YaBaHe Ha OCHOBHMWTE HebNaronpUATHN Bb34ENCTBMA Ha MHBECTULMOHHUTE peLleHns BbpXy GaKkTopuTe Ha YCTOMYMBOCT.
OCHOBHOTO He6/1aronpusaTHO Bb34ENCTBME BbPXY YCTOMYMBOCTTA CE MOKPMBA NPEAVMHO OT NpuUaaraHUTe NOJIMTUKM 33
n3KoYBaHe. Peamua eMHOCTM ca U3KIKOYEHM OT BCUYKM aKTUBHO YNPaB/aaBaHU UHBECTULMOHHWU NPOAYKTU, HE CaMo OT
Tesan 3a OTroBOPHO WHBeCTUpaHe. KaTo TakMBa Ca WM3K/AOYEHUM KOMMAHUM, 3aHMMABAWM Ce C MNPOTUBOPEUYUBMU
NPOM3BOACTBA HA OPBKMA, TOMJIMHHW BbIINLLA WU TIOTIOHEBU M3aenus. V3KAoUYeHN ca U Hall-Cepuo3HMUTE HapyLLUMTen
Ha npuHUMNuTe Ha [hobanHua porosop Ha OOH M KOMMAHUUTE, KOMTO CEPMO3HO HAPyLIABAT YOBELIKWUTE MpaBa.
M3KAOYEHWN ca AbPrKaBHU 06AMraUmMm OT CTPAHWU C HAW-NPOTUBOPEUYNBUTE PEKMUMU U HE Ce UHBECTUPA BbB GUHAHCOBM
WHCTPYMEHTU, CBBP3aHU C LLeHUTe Ha A06UTbKa U XpaHuTe.

B pamKute Ha PoHA0BETE 32 OTTOBOPHO MHBECTUPAHE, BCUYKM MHAMKATOPU 32 OCHOBHUTE Heb1aronpuaTHU Bb3AencTems
Ha UHBECTULIMOHHUTE pelleHns Bbpxy ¢akTopuTe 3a yctonumsocT (PAI), KakTo ca nocoveHu B Tabanua 1 ot MNpunoxkeHme
1 kbm [enernpan pernameHnt (EC) 2022/1288, 1 cbOTBETHUTE MHAMKATOPM 32 OCHOBHMUTE HebAaronpuATHN Bb3AENCTBUA
Ha peleHuaTa 3a MHBECTUMLMUN BbpXy paKTopuTe 3a yctonmumsocT B Tabanum 2 u 3 ot MNpunoxkeHme 1 kbm [enervpaHx
pernameHt 2022/1288 PAl ce B3emaT npeasui 4pe3 MOAUTMKATa 3a M3K/AYBaHe 3a ¢oHAOBETe 3a OTFOBOPHO
WHBECTMPAHE M1 NOo-CNeumanHo Ype3 HOPMATUBHMUA CKPUHUHT M OUEeHKa Ha ESG pucka.

Bbe PoHAOBE 33 OTTOBOPHO MHBECTMPAHE peanLa AOMbAHUTENHN 4eMHOCTU Ca USKNKOUYEHM, B CpaBHeHMe ¢ GoHA0Be 33

HEeOTroBOPHO MHBECTUPaHe. KOMNaHWK, KOUTO He OTrOBaPAT Ha Hal-U3BECTHUTE MEXAYHAPOAHN HOPMU WM CTaHAAPTH,
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Ca U3BKNKOYEHMN.

Te BKNIOYBAT Hanpumep NpuHUMNUTE Ha MobanHua porosop Ha OOH, KoHBEHLMUTE Ha MeXayHapoaHaTa opraHM3auma
Ha Tpyaa (ILO), Hacoknte Ha OUCP 3a mynTUHaUMOHaNHUTE NpeanpuaTma, PbkoBoaHWTe NpuHUMnu Ha OOH 3a 613Heca
M npasBata Ha 4yoBeka (UNGPs) u Uenute Ha OOH 3a ycToiumMBo pasBuTMe. KomnaHMMTE, yyacTBallM B CEPUO3HM
NPOTUBOPEYNA, CBBP3AHN C EKONOTUYHU, COLLMANHU UM YNIPABAEHCKM BBMNPOCK, CHLLO Ca U3KAOYEHN. BCUYKM M3Konaemu
ropvBa ca uskatodeHn ot PoHA0BETE 33 OTTOBOPHO MHBECTUPAHE, C U3KAOYEHME HA MHBECTULMKUTE B 3eN1eHN obauraumm
Ha Te3n KOMMNAHWW, YIECHABALLM EHEPIUAHUA NPEXOA, NPU YCII0BUE, Ye Ca U3NMBbJHEHU U3KNIOYEHUATA Ha BEHUMApKoBeTe
Ha EC, cboTBeTcTBaLWm Ha MNapuKKoTo cnopasymeHue. KomnaHunuTe, y4acTBally BbB BOEHHW JOrOBOPU UM CBbP3aHU CbC
CTPENIKOBO OpPbXKME, CbLo ca U3KAoYeHU. OCBEH TOBAa OrpaHUYeHUATa ce npunarat 3a KOMNaHWW, 3aHMMaBalln ce C
Xa3apT, pa3B/ieyeHns 3a Bb3PACTHU, KOXKM U CNEeLMaNHN KOXKEHN MPOAYKTU, KaKTO U KOMMNAHUU C HeraTueeH edeKT Bbpxy
6uopasHoobpasneto. B ponbaHEeHWE, CTPaHUTE, KOUTO He OTroBapsAT Ha KpUTepuute 3a YCTOMYMBO passuTue,
NPOTUBOPEYMBUTE PEXUMM U CTPAHUTE, KnacupaHu B 10% Hai-nowmna mogen Ha ESG, ca nsknoueHn. KomnaHmute ¢ ow
ESG puCKOB PEeNTUHI U BCUYKM KOMMAHWUW, YCTAHOBEHWN B AbPXKaBW, KOMTO HAaCbpPyaBaT HENOANHU AaHBbYHWU MPAKTUKM,
CblLO Ca MU3KAYeHWU. Bb3amoxkHO e ad hoc uskaouBaHe nam obcbkaaHe 3a KOMMaHUKM, camo c/ef nosydyaBaHe Ha
npenopbKa oT KOHCcyATaTUBHMA CbBET 38 OTTOBOPHO MHBECTMPAHE.

3a noseve uHgopmayua suxme Ob6WU NOAUMUKU 30 U3KAHOYBAHE HA KOHBEHUUOHAsHU ¢hoHAose U ¢poHOose 3a
0Me0B0OPHO UHBecmupaHe U [loAumuKa 3a U3KaAY8aHe 3d POHOOBE 30 OM20BOPHO UHBECMUPAHE, C MpPesod Ha
6bs12aPCKU e3UK Ha cnedHuUa uHmepHem adpec: UBB Asset Management (ubbam.bg), pasden "OnogecmssaHe 8b8 8pb3KA
¢ ycmotivusocmma".

OcBeH CTporuTe NOAUTUKM 3a M3KAoYBaHe, OTroBOPHU GOHAOBE Lie HAaCbpyaBaT MHTErPMPaHETO Ha YCTOMYMBOCTTA B
pelleHnATa Ha eMUTeHTUTe (KOMMaHuW, MNPaBuTesICTBa, HaAHALUMOHANHWM AebuTopu U/MAM areHuuKn, CBbP3aHM C
npaBuUTe/ICTBa), KaTo npegnoymMtaT eMuTeHTM C no-gobbp ESG pesyntat, kbaeto ESG os3HauaBa ,,EKonornyHoto,
COLMaNHOTO M KOPMNOPATUBHOTO YMpaBiAeHWe” M HacbpyaBa CMEKYaBaHE Ha KAMMATMUYHWUTE MPOMEHW, KaTo ce
npegnoyYnTaT EMUTEHTM C MO-HUCHK MHTEH3UTET Ha NAaPHUKOBM ra3oBe, € Lea NOCTUraHe Ha NpeasapuUTesniHO onpeaeneHa
Len 33 MHTEeH3UTET Ha NapHUKoBMTe rasose. OTroBOPHU GOHAOBE CbLLO TaKa Le NoAKPenAaAT yCTOMYMBOTO pPa3BUTUE, KAaTo
BK/1IOYBAT KOMMNAHUK, KOUTO AonpuHacaT 3a LleanTte Ha OOH 3a ycToMumMBo pa3BUTME M KAaTO HAaCbpYaBaT NPexoaa Kbm no-

YCTOVNVIB CBAT 4Ype3 MHBECTUPaAHE B 3€/1eEHN, COUUANTHUN U yCTOVIHMBM 06J1VIFaLI,MVI.

B pamkuTe Ha dpoHAOBETE 38 HEOTFTOBOPHO MHBECTUPaAHE U MaHaaTuTe peaunua PAl ce B3emaT M3pUYHO npensupa Ypes
NONIMTUKMTE 3a U3KNHOYBAHE. 32 BCUYKM aKTUBHO yNpaBasBaHu GOHA0BE M MAHAATU 33 KOPMNopaLMUTe ca U3KAHOYEHU Halt-
rpybuTte HapywuTenn Ha npuHuunute Ha FnobanHua pgorosop Ha OOH M KomnaHMMTe, yyacTBallM B NMPOTUBOPEYUBHU
OpPDBXKMUA, KAaKTO M TOMAUHHM BBIAULLA, U AbPXKaBHU MHCTPYMEHTU, CBbP3aHW C NPOTUBOPEYMBU PEKMMM, CbLLO Ca
nsknouveHn. CneposateniHo ce B3emat npeasua PAls 10, (HapyweHua Ha npuHumMnuTte Ha FnobanHma aorosop Ha OOH u
HacokutTe Ha OpraHusauuaTa 33 MKOHOMMYECKO CbTpyaHMyecTBO W passutme (OMCP) 33 MHOroHaLMOHaNHM
npeanpuatma), 16 (MHBECTUUMOHHM Abp}KaBu, 0BEeKT Ha couuanHu HapyweHusa), 14 (MpoTuBOpeYMBU OpbXKUA) U 4
(PaskpuBaHe Ha KommnaHuu, paboTewm B CEKTOpa Ha M3KonaemuTe ropmea). 3a nacuBHM GOHAOBE, KaKTo M 3a
CTPYKTypupaHun doHaoBe 1 GoHA0BE HA TPETU CTpaHK, ynpasaasaHu oT KBC, ce npuaarat HAKOW cneunduyHn Kputepum
3a u3kA4YBaHe. CnefoBaTeNIHO ce NpuaaraT pasavyHu PAls B 3aBMCMMOCT OT MHBECTMLMOHHATA cTpaterMa Ha doHAaa.
Bbnpeku ToBa, 3a BCEKM OT Te3an doHao0Be, NoHe PAI 14 (npoTMBOpEUYnBM OPBIKUA) Ce B3eMa npeasua Npu NyCKaHeTo Ha
NPOAYKT.

OcBeH TOBa, HAKOW OT VI36pO€HMTe OCHOBHM He6J'IaI'OI'IpVIF|THVI B'b3,El,el‘;lCTBVIF| CbUlO0 Ce B3emaT nog BHMMaHWUE 4pe3
NOJINTUKA 3a INacyBaHe U aHraXXnpaHe 4ype3 Nb/IHOMOWHUK Ha ynpasaAaBawuTe Apy>KecTBa.

3a noseye UHdJOpMCIHUFI suxme [10/UMUKQ 30 210CYy8AHEe U GH2aXUPAHe Ype3 NbaHOMOWHUK: (kbcgroup.eu)
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Uitsluitingsbeleid_voor_fondsen_die_verantwoord_beleggen_EN.pdf
https://ubbam.bg/
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf

2. OnncaHue Ha OCHOBHUTE H€6J'IaI'OI'Ipl/IFITHVI B'b3,£|,€l7ICTBVIFI BbpXY YCTOVIqMBOCTTa

B TO31 A0OKNa4 HME ONMCBaMe KaK OCHOBHUTE HeEB1aronpuaTHN Bb34eNCTBMA BbPXY YCTOMYMBOCTTA Ce B3emaT Npeasns,
B NMOJIMTUKUTE 33 U3KNHOUBAHE HAa KOHBEHLMOHA/IHW MHBECTULLMOHHW NPOAYKTU U GOHA0BE 3a OTTOBOPHO MHBECTUPAHE U
KaK Te ce B3emMaT Nnpeasus B METOLO/I0MMATA 3a NOJIOKUTENIeH NoAOOP B HaLLMTE NPOAYKTU 33 OTTOBOPHO MHBECTUPAHE.
MpepoctaBame U KOIMYECTBEHOTO Bb3AENCTBME Ha BCEKM OT TAX NPE3 USMUHANUA Nepuog,. Bxoasawmre AaHHM Lie ce
cbbMpaT rNaBHO OT JOCTaBYULMTE Ha AaHHK Trucost, Morningstar Sustainalytics u MSCI, KakTo 1 oT ny6an4Hu
W3TOYHUUM Ha MHPOpMaUUA.

B cBosa goknag 3a ycroiumsoctta KBC Group onucea oueHKaTa Ha MHTEH3MUTETa Ha NapHUKOBW ra3oBe 3a cBoumTe
MHBECTULIMM OT MMETO Ha K/IMEHTW Ha HMBO YMpaB/ieHne Ha aKTMBuMTe. TO3M AOKAaL MOXKe Aa 6bae HamepeH Ypes To3n

JINHK.
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https://wcmassets.kbc.be/content/dam/kbccom/doc/investor-relations/Results/jvs-2024/csr-sr-2024.pdf.cdn.res/last-modified/1744108892973/csr-sr-2024.pdf

Moka3aTen 3a HebnaronpuaTHU
Bb34enNCcTBUA

Emucun Ha 1. Emucumn Ha Ml
NapHWKOBM rasose

()

2. BvrnepopgeH
oTnevyaTbK

3. MuTeHsnTeT Ha Ml
Ha KOMMNaHuuTe, B
KouTO ce
MHBECTMpaA

MNMokasaTten

Ob6xBat 1
Emuncun Ha NI

0Ob6xBart 2
Emuncun Ha M

O6xBat 3
Emuncum Ha M

Bcuuko
Emucun Ha NI

BvrnepoaeH
oTnevyaTbK

NHTEeH3nTeT Ha
MNrHa
KOMMaHuuTe, B
KOWUTO ce
MHBECTMpa
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UHANKaTOpU, NPUNOKNUMMU 32 MHBECTULUN B KOMMNAHWUU, B KOUTO Ce MHBECTUPA

Bb3gelictene
(2024)

4428
tCO2e

1419
tCO2e

66 953
66953

72 800
tCO2e

192

684

Bb3aencrene
(2023)

Bb3aencrene
(2022)

ObacHeHne

KnumatuuHu v apyru nokasarenu, cBbp3aHu € OKOIHATa cpeaa

4395
tCO2e

1277
tCO2e

59272
tCO2e

64 944
tCO2e

219

628

4870
tCO2e

1274
tCO2e

54 667
tCO2e

60 811
tCO2e

264

338

ABCONOTHM AaHHM 32 emUcKm OT Trucost
(npeagnmHo) B ToHoBe CO2 eKBUBANEHT ce
M3M0/I3BaT 3a n3uncnasaHe Ha To3m PAL. Mons,
MMaiTe npeasua, Ye 3a 06xsat 3 Emucum Ha Ml
pasKkpuBaHeTo Ha MHdOopMaLMsA ce e
noao6puno, Ho TO BCe OlLLe Ce OCHOBABA Ha
HAKaKkBa popma Ha NpeanoNoKeHNA 33
3Ha4YnTesIHa 4YacT OT UHBeCcTuunuTe.

3a npucsosBaHe Ha abCONOTHU AaHHM 33
eMUCUnTe KbM eiHa MHBECTULIMA Ce U3N03Ba
npuTeXKaBaHaTa OT HAC YacT OT CTOMHOCTTA Ha
npegnpuATMeTo. BCMYKM NpMCBOEHM CTOMHOCTH
Nno TO3M HAYMH Ce CyMMpaT, 3a [a ce oTyeTe
a6CcoNOTHOTO KOIMYECTBO HA EMUCUUTE HA HUBO
npeanpuaTme.

ABCONIOTHUTE AAaHHU 32 EMUCUM Ce U3NON3BaT
oT PAI 1 1 ce pa3genaT Ha obLmTe akTMBM NoA,
ynpassieHve B MUIMOHU eBpo. Mons, o6bpHeTe
BHMMaHWe, Ye 06LWMTe aKTUBM BK/IOYBAT CbLLLO
HEKOPMNOPaTUBHU U KOpNopPaTUBHU
npeanpuaATUs, KOMTo He ca 06xBaHaTK OT
OaHHUTE.

33 U3uncNABaHe Ha UHTEH3WUTeTa abcoNtoTHUTE
€MWUCUM Ha NAPHUKOBM ra3oBe Ha HNUBO eMUTEHT
ce pasgenat Ha NpuxoauTe Ha KOMNaHUATA B
MUMOHM eBpo. CpeHOMpeTerneHarTa CTOMHOCT
Ce U34MCNABA 33 OTYUTAHE Ha HUBO
npeanpusaTue.

MNpeanpueTn aencTeuns, NI1aHUPaAHN AEUCTBUA U
NocTaBeHM Lie/n 3a caeaBalma pedpepeHTeH
nepuog,

B pamkuTe Ha OTrOBOPHUTE MHBECTULMOHHM
$oHAO0BE, EMUCUMUTE Ha MAPHUKOBM ra3ose ce
B3eMaT NpeABua Ype3 HOPMATUBHUA CKPUHUHT U
peinTuHra Ha ESG pucka 3a KomnaHuute.

B pamkuTe Ha OTroBopHUTE PpoHAOBE Ce
onpeaenar Lean 3a eMUcMmTe Ha NapHUKOBHK
rasose (M) (Bb3 OCHOBa HAa UHTEH3UTETA HA
NapHMKOBW ra3oBe HAa KOMMNaHUUTE, B KOUTO €
MHBECTMPAHO, U AbPKaBUTE, B KOUTO €
MHBECTUPAHO), BbB BPb3Ka C pasnpeaeneHume
eTasioH/uen nnm KoM GpUKcupaHa uen B 6baelle.
BCUUYKM aKTMBHO ynpasnasasaHu GoHA0Be npunaraT
NOJIMTUKA Ha U3K/HOYBAHE MO OTHOLIEHWE Ha
TONNWHHM BbrANWA. Bcnukn doHpoBe 3a
OTrOBOPHO MHBECTUPAHE UMAT Hy/NeBa
TONIEPAHTHOCT KbM M3KOMAaeMuTe ropmea.
U3KntoueHne ce NnpeasuKaa 3a UHBECTUL MM B
3eN1eHu 0bauraummn Ha Team KOMNaHum,
Y/IeCHABALLM eHePruMHMA Npexosa, Npu ycioBue ye
Ca CnaseHu U3KNYEeHUATa Ha pedepeHTHUTE
nokasaTte/iv, CbOTBETCTBALLM Ha MNapuKKOTO
cnopasymeHue.

EmucumTe Ha napHUKoswm rasose (M) cbLuo ca
UMMANUUTHO 06XBaHaTM OT HalaTa NONTUKA 33
aHraxkmpaHe. KBC AM e 4acT OT KOJIeKTUBHMA
aHraxkmmeHT Climate Action 100+. ToBa e
pbKOBOAEHA OT MHBECTUTOPU MHULIMATUBA, 33 Aa
ce rapaHTupa, Ye Ha-ronemuTe KopnopaTUBHM
M3TOYHMLM Ha NAPHWUKOBM ra3oBe B CBETa
npegnpvemat HeobxoaMmuTe AeNCTBUA cpeLy
M3MEHEHMNETO Ha KMmarTa.



4. Pa3kpuBaHe Ha Oan Ha
KOoMMaHuu, MHBECTULMUTE
paboTtely B BbB drpmu,
CEKTopa Ha aencreawm
n3Konaemure aKTUBHO B
ropusa CeKTopa Ha

n3KonaemuTe
ropusa

5. an Ha [Aan Ha

notpebaeHuneTo n notpebaeHneTo

npov3BOACTBOTO HA  Ha

HeBb30bHOBAEMA HeBb30OHOBAEMA

eHeprua eHeprua n
NpOW3BOACTBOTO
Ha
HeBb306HOBAEMA
eHeprua ot
NHBECTULIMOHHUT
e ApyKecreaTa
oT
HeBb30HHOBSAEM
N eHeprunHn
N3TOYHULN B
CpaBHeHue C
Bb306HOBAEMUTE
eHeprumHn
N3TOYHULN,
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51%
MoTpebneHune
62 %
npov3BOACTBO

55 %
notpebaeHune
56 %
Npon3BOACTBO

63 %
notpebnexHve
63 %
Npov3BOACTBO

OTYETEHOTO YMC/I0 NOKa3Ba NPOLLEeHTa OT

obwuTe ynpasnssaHu aktneun (AuM), kouTo ca

WHBECTUPAHU BbB PUHAHCOBU MHCTPYMEHTU HA

cNefHUTE KOMNAHWUK:

- BCMYKM KOMMNAHMU OT EHEePruiHUA CEKTOP
(knacuoukauma Ha MSCI) 1 KomnaHum oT
CEKTOpa Ha MeTannTe U MMHHOTO A€eNo,
KOMTO A06MBaT M NPOAaBaT U3KoMaemm
ropvsa (Bbravuia, HedT 1 ras), ca
BKJ/IIOYEHM B TOBA U3UMCNIEHUNE HA
eKkcnosuumAaTa.

- BK/ItOYEHM ca U KoMMaHuuTe 3a
NPOU3BOACTBO Ha €/IEKTPOEHEPTUSA, KOUTO
ce 3aHMMAaBaT C TPaHCNOPTMPaHe Ha ras.

- W HaKpasn, M3KAOYEeHN ca KOMMNaHWUWTe OT
BCUYKM APYrY CEKTOPU, KOUTO U3BAUYAT
Hapg, 5% oT 0b6opoTa cv OT CBBP3aHMU
NPOAYKTU U/Mnu ycayru.

M3non3BaHWTe M3TOYHULM Ha JaHHM ca

npegmMmHo Morningstar Sustainalytics n

Bloomberg.

MpeamMmHo faHHK oT Trucost 3a notTpebneHnero
Ha eHeprua 1 AaHHUTE 3a NPOU3BOACTBOTO OT
HEeBb30OHOBAEMMU U Bb30OOHOBAEMU U3TOYHMLM
ce U3MNoA3BaT 3a U34YMC/IABAHE Ha TO3U AAN OT
notpe67eHNeTo 1 NPOM3BOACTBOTO Ha
HeBb306HOBAEMa eHeprmsa. OTYETEHOTO YMCNO
Ha HMBO NpeanpuUATUE e cpeaHonpeTerneHa
CTOMHOCT Ha 06XBaHATUTE KOMNaHWMW.

B pamkuTe Ha PoHAOBETE 33 OTTOBOPHO
MHBECTUPaHe, eMUCUUTE Ha MAPHMKOBM ra3oBse ce
B3emaT nNpeAsus, Ypes HOPMATUBHUA CKPUHUHT U
penTuHra Ha ESG pucka 3a KomnaHuuTe.

BcuykmM akTMBHO ynpasnaBaHu GoHA0Be MmaT
NOJIMTUKA HA Hy/1IeBa TOJIEPAHTHOCT KbM BbINLLATA,
C U3K/IIOYEHME Ha MUHWTE U U3M0/13BaHETO Ha
BbI/IMLLA 32 NPOM3BOACTBO Ha CTOMaHa.

doHpoBeTE 33 OTTOBOPHO MHBECTMPAHE Npuaarat
NOANTMKA Ha U3KIIOYBAHE MO OTHOLIEHWE Ha BCUYKM
M3KoNaemu ropmea, Kato AOMbJAHUTENHO U3KKOYBAT
BCMYKM KOMMAHWUK B EHEPrUitHNA ceKTop (Hynesa
TONIEPAHTHOCT) M BCUYKU KOMYHANHU KOMMNaHWK,
KOWUTO NPOU3BEXAAT e/IeKTPOEHeprua Ha 6asaTta Ha
n3Konaemu ropmea.

M3kntoueHmne ce npaBu 3a U3KOYBAHMATA 33
MHBECTULMU B 3€/1eHN 06ANraLLMM Ha KOMMNaHWMK,
KOWTO HAaCbpyaBaT EHEPIUMAHUA Npexoa, Npu
YCNOBMeE, Ye Ca U3NbJHEHU U3KAIOYEeHMATa Ha
6eHumapkoBeTe Ha EC, cboTBETCTBALLM Ha
Mapu*KKOTO cnopasymeHue.

B pamkuTe Ha doHIOBETE 32 OTTOBOPHO
MHBECTMpPaHe, TO3W MHAMKATOP ce B3ema npeasug,
Yype3 HOPMATUBHUA CKPUHUHT U perTUHra Ha ESG
PUCKa 3a KOMMAHUUTE, NOZINTMKATA 3a
U3K/Il0YBaHe Ha M3KoMaeMuTe ropusa u AgpeHaTa
eHeprua, KoeTo rapaHTmpa, 4ye PoHgoseTe 33
OTFrOBOPHO MHBECTMPAHEe MHBECTUPAT CaMo B
NPOWN3BOACTBO Ha Bb306HOBAEMa eHeprua.



6. IHTEeH3UBHOCT Ha

notpebseHneTo
Ha eHeprua 3a
CEKTOP CbC CUJTHO
Bb3aencTemne
BbPXY KAMmara

BuopasHoobpasme 7. [lelHocTu,

OKa3Balm
oTpULATe/HO
Bb3aencTene
BbPXY
YyBCTBUTE/IHUTE
Kbm
61M0N0rMYHOTO
pa3Hoobpasue
panoHu

M3pa3eHo KaTo
NPOLEeHTHN oT
obwuaT bpoit
EeHeprumHn
pecypcu

KoHcymauma Ha
eHeprua B GWh
Ha muanoH EUR
npuxogm Ha
KOMMNaHuuTe, B
KOuTO ce
MHBECTMPA, 3a
CEKTOP CbC CU/HO
Bb3aelcTBue
BbPXY KAMMaTa

Oan Ha
MHBECTULMMTE B
APY)KecTBa, B
KOMTO ce
MHBECTUPA, C
obekTtn/onepauu
1, Pa3noONOMKEHU
B uaun 61130 oo
YYBCTBUTENHU
KbM
61onornyHoTo
pa3sHoobpasune
panoHu, KbaeTo
nenHocTUTe Ha
Te3n
NHBECTULIMOHHM
Apy»KecTBa
OKasBar
oTpuLaTeNHO
Bb3aeicTBMe
BbPXY Te3un
panoHu.
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0.001 - NACEA
0.011- NACEB
0.002 - NACEC
0.009 — NACE D
0.009 — NACE E
0.001 - NACE F
0.000 — NACE G
0.001 - NACEH
0.031-NACE L
10,69 %

0.002 — NACEA
0.078 — NACEB
0.058 - NACEC
0.098 — NACE D
0.032 - NACE E
0.140 - NACE F
0.057 - NACE G
0.044 — NACEH
0.034 — NACE L
11,71 %

0.001 - NACEA
0.056 — NACEB
0.062 - NACEC
0.057 - NACE D
0.026 — NACE E
0.002 — NACE F
0.001-NACEG
0.007 - NACEH
0.002 — NACE L
1,29 %

3a BCAAKAa KOMNAHWA OT Te3U CEKTOPU CbC CUTHO
Bb34eNCTBUE BbPXY KAMMaTa notpebieHneTo Ha
eHeprua B GWh ce pasgensa Ha npuxoguTe B
MWAMOHK eBpo*. CpeaHaTa CTOMHOCT ce
M34MCNABa BCEKM NbT 32 KOMMNAHUNTE,
BKAtoveHn B To3m NACE Koga,

M3non3saHu ca AaHHM oT Trucost (NpeanmHo),
3a fa 6baaT MaeHTUPUUMPaHM KOMMAHWUK,
KOWUTO MMaT AelHOCTH, Pa3noNoKeHN B UK
61130 40 YYBCTBUTE/HU KbM
61Mopa3HO0HPa3MeTo 30HMU, KOUTO OKa3BaT
OTpPULLATE/IHO Bb3AENCTBUE BBPXY TAX.
[loknaaBaHOTO YMC/I0 € OTHOCUTE/IHATa
€KCMOo3MLWA HAa MHBECTULMUTE B TE3U KOMNAHUK
CNpsAMO 06LUTE aKTUBK NOZ yrpaB/ieHue.

Mons, 06bpHeTe BHUMAHMWE, Ye € MHOTO TPYAHO
[a ce noJlyvyaT BXOAHM AaHHM 3a To3m PAL.

B pamkute Ha PoHpoBeTe 33 OTTOBOPHO
MHBECTUpPaHe, TO3W MHAMKATOP ce B3ema npeasug,
Yype3 HOPMATUBHUA CKPUHUHT U pernTuHra Ha ESG
pUCKa 3a KOMMNaHuuTe.

B pamkute Ha PoHAOBETE 32 OTTOBOPHO
MHBECTMPAHEe, EMUCUUTE HA NAPHUKOBU ra3ose ce
B3emMaT nNpeABuna Ype3 HOPMATUBHUA CKPUHUHT U
ESG oueHKaTa Ha pMCKa 3a KOMNaHuuTe.
KOMI‘IaHVIVITe, KOUTO MMaAT ronama 3Ha4vmnTesiHa
cTeneH Ha NpoTuBopeymne no oTHoweHUe Ha
61Opa3HO06Pa3nETO, Ca U3KNKOHEHMN OT BCUUKM
¢$oHA0BE 32 OTFOBOPHO MHBECTMPAHE U
KaQuYecTBOTO Ha TEXHWUTE NPOrpamMu 3a 3aLimTa Ha
61opasHoobpasmeTo ce oueHnABa Ypes ESG
OLLeHKATa Ha pPUCK.

OcBeH TOBa, BCUYKM KOMMAHMM C BUCOKA UK
cepuo3Ha OLeHKAa Ha NPOTUBOPEYMA, CBbP3aH C
M3MN0A3BaHETO Ha 3emMATa U BnuopasHoobpasmeTo,
33 NOAMHAYCTPUN, B KOUTO TEMATA Ce cYuTa 3a
BMCOK UM CEPUO3EH PUCK, KAKTO M KOMMNAHUU C
OLLeHKa Ha CEPMO3HO NPOTUBOPEUNE, CBBP3AH C
M3MN0A3BaHETO Ha 3emMATa U B1opasHoobpasmneTo
33 BCUYKM APYIM NOAUHAYCTPUM CA U3KIOUEHMU.
OcBeH TOBa, BCUYKM KOMMAHMM CbC CEPUO3HA
NPOTMBOpPEYMBa OLLEHKA, CBbP3aHa C
M3MNoN3BaHeTo Ha 3emaTa M bMopasHoobpasneTo B
TAXHATA Bepura 3a 4OCTaBKU, Ca U3KIOYEHW.
OcBeH TOBA, Ce U3K/YBAT BCUYKM KOMMAHUK C



Boaa 8. Emucumn BbB
BOAATA

OTnagbum 9. KoepunumeHT Ha
onacHu u
PaaN0aKTUBHM

oTnagbum

ToHOBe emucumn
BbB BOAATA,
reHepupaHu ot
OpyKecTBaTa, B
KOWTO ce
MHBECTMpPA, Ha
MWNOH
MHBECTUPAHU
EUR, n3pasexu
KaTo
cpegHonpeterne
Ha CTOMHOCT

ToHOBE ONacHu u
pagnoaKTUBHMU
oTnaabLm,
reHepupaHun ot
LPYXKecTBaTa, B
KOoWTo ce
MHBECTMPA, Ha
MWJIMOH
MHBECTUPAHU
EUR, nspasenu
KaTo
cpegHonpeterne
Ha CTOMHOCT
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0,00

0,00

0,02

MpeaymHo faHHM oT Trucost ce M3Non3BaT 3a
onpeaensiHe Ha eMUCUWTE BbB BOAATa B TOHOBE.
ToBa e c6op OT XpaHUTE/IHU BELLECTBa U
OpraHWYHU 3aMbPCUTENN, NECTULMAN, TOPOBE,
KMCENVMHHU U MeTalHX eMUCUU BbB BOAATA.

3a npuceosABaHe Ha abCoMOTHU AaHHM 33
emMucumTe KbM eaHa MHBECTULMA Ce U3M0/13Ba
NpUTENKaBaHaTa OT HAaC YacT OT CTOMHOCTTA Ha
npeanpuATMETO. BCMUKM NPUCBOEHM CTOMHOCTU
MO TO3M HAYMH Ce CyMMparT, 3a Aa ce oTYyeTe
a6Co/IIOTHOTO KONMYECTBO HA EMUCUUTE Ha HUBO
npeanpuATtue.

Cnep TOBa M34MCNEHOTO abCONOTHO YMC/IO ce
paszens Ha obLimTe ynNpaBnaBaHM akTUBU B
MWUANOHKM eBPOo. Mo, 06bpHETE BHUMAHUE, ye
06LMTe aKTUBM BK/IIOYBAT CbLLO
HEKOPNOPaTUBHM M KOPNOPaTUBHM
npeanpuATUA, KOUTO He ca 06xBaHaTK OT
OaHHuTE.

MpeamMMHO faHHK oT Trucost ce M3noa3BaT 3a
onpegensHe Ha ONacHUTE U PaSMOAKTUBHM
oTMaZbly B TOHOBE.

3a npucBofABaHe Ha abCoOMOTHY JaHHM 3a
emMmucumTe KbM eHa UHBECTULMA Ce 3MN0/13Ba
npuTeKaBaHaTta OT HaC YacT OT CTOMHOCTTA Ha
npeanpuATUETo. BCUUKM NPUCBOEHU CTOMHOCTM
Mo TO3M HAaYMH Ce CyMMpaT, 3a Aa Ce oT4yeTe
a6CoIOTHOTO KONMYECTBO HA EMUCUUTE Ha HUBO
npeanpusaTue.

Cnep, TOBA U34YUCNEHOTO abCOMOTHO YMCO ce
paszens Ha obLimTe yNpaBnaBaHU aKTUBU B
MWANOHK eBPOo. MoiA, 06bpHETE BHUMAHUE, Ye

OEeWHOCTU, KOUTO UMAT OTpULLATENIHO Bb3ENCTBUE
BBbPXY 6MOpa3Ho0bpasmeTo 1 He npeanpuemat
A0CTaTb4HO MEPKM 33 HaMasifBaHe Ha
Bb34eNCTBMETO CH.

B pamkute Ha PoHpoBeTe 33 OTTOBOPHO
MHBECTUpPaHe, TO3W MHAMKATOP ce B3ema npeasug,
Yypes HOPMaTUBHUA CKPUHUHT U PEUTUHTA Ha ESG
pUCKa 3a KomnaHuuTe.

B pamkute Ha PoHp0BeTe 32 OTFOBOPHO
MHBECTMpPaHe, TO3W MHAMKATOP ce B3ema npeasug,
Yype3 HOPMATUBHUA CKPUHUHT U perTUHra Ha ESG
pWUCKa 3a KomnaHuure.



CoumanHu
BBbMNPOCU U
BBbMPOCK, CBbP3aHM
CbC CAYXKUTENUTE

10.

11.

06LWMTe aKTUBM BK/IOYBAT CbLLO
HEKOPNOPaTUBHU M KOPNOPATUBHU
npeanpuATUA, KOUTO He ca 06xBaHaTK OT
OaHHUTE.

WNHAMKaTOpK 33 COLMANHU BbMPOCK U BbMPOCKU, CBBP3aHU CbC CAYKUTENUTE, 3aUUTaHe Ha NpaBaTa Ha YoBeKa, 60p6a c KopynumaTa u noaKynurte

HapyweHua Ha
NPUHLUNUTE Ha
Fnobanuus
porosop Ha OOH
1 HacokuTe Ha
OpraHusauumaTa 3a
MKOHOMMYECKO
CbTPYAHNYECTBO U
passutue (OUCP)
3a
MYNTUHAUMOHAH
uTe npeanpuATUA

Jlunca Ha
npouecu u
MeXaHW3MM 3a
CboTBETCTBME 33
HabnogeHne Ha
CnasBaHeTo Ha
NPUHLANKUTE Ha
FnobanHus
porosop Ha OOH
1M Hacokute Ha
OWNCP 3a
MYNTUHALNOHANH
uTe NpeanpuUATUA.

Oan Ha 0,03 % 0,04 %
MHBECTULMUTE B
MHBECTULMOHHUT
e OpYrKeCTBa,
KOWUTO ca
y4yacTBanu B
HapyLleHMA Ha
NPUHUMNMUTE Ha
UNGC nnn
HacokuTte Ha
OWNCP 3a
MYATUHALMOHAN
HUTe

npeanpuaTUa

[an Ha 0,03 % 0,35%
MHBECTULIMUTE B
MHBECTULIMOHHM
KOMnaHuu 6e3
NOZINTUKM 33
HabnwaeHue Ha
CnasBaHeTo Ha
npUHLMNUTE Ha
UNGC nan
HacokuTte Ha
OWUCP 3a
MHOroHaumoHan
HW NpeanpuaTUA
WUN MeXaHU3MMU
3a pasrnexgaHe
Ha

*anbu/onnaksaH
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0,10 %

0,25%

MpeanmHo gaHHM oT Sustainalytics ce
M3N0N3BaT 3a onpegeniaHe Ha CNUCHKa C
KOMMNaHMM, KOUTO He OTFrOBapPAT Ha NPUHUMNUTE
Ha FnobanHus gorosop Ha OOH 1 HacokuTe Ha
OUCP.

[loKnagBaHOTO YMCI0 NOKa3Ba NPOLEHTa OT
obwuTte ynpasnssaHu aktneun (AuM), kouTo ca
WHBECTUPAHM BbB PUHAHCOBU MHCTPYMEHTU Ha
Te3n KOMMNaHWUW.

MpeanmHo gaHHM oT Sustainalytics ce
M3M0A3BaT 33 OL,EHKA Ha MOUTUKUTE Ha
KOMMaHWMTE OTHOCHO OKOJIHaTa cpeaa,
cBob0aaTa Ha capyKaBaHe, AUCKPUMMHALMATA,
noaKynuTe, KOpynuuATa U NpasaTa Ha YOBeEKa.

Cynta ce, ye egHa KOMNaHUA HAMA npouecnu n
MeXaHU3MU 3a CbOTBETCTBMUE, aKO HAMaA
AOKa3aTe/ICTBa 3a HAKOA OT Te3n OLeHABaHU
NONIUTUKMN.

[loKnagBaHOTO YMC/I0 NMOKa3Ba NPOLEHTa OT
obwmTe ynpaBnssaHu aktnen (AuM), KouTo ca
WHBECTUPAHU BbB GUHAHCOBU MHCTPYMEHTU HA
Te3n KOMMNaHUMU.

3a BCMYKM aKTMBHO ynpaB/fBaHU ¢oHA0BE: Hal-
IOLINTE HAPYLINTENN Ha NPUHLMNNTE Ha
FnobanHus gorosop Ha OOH (Bb3 oCHOBA Ha
BbTPELUHA OLLeHKa) Ca U3KOYEHU;

B pamkuTe Ha poHAOBETE 32 OTFTOBOPHO
MHBECTMpPaHe, TO3U MHAWKATOP ce B3ema Npeasua,
ypes HOPMaTUBHMUA CKPUHUHT U pelTUHra Ha ESG
pUCKa 3a KOMMNaHUuUTe. BcuYKM KomnaHuwy,
y4acTBalLlLy B CEPUO3HM NPOTUBOPEUNA, CBbP3aHK
C €KOJIOTUYHU, COLMANHN NN YNPAaB/IEHCKN
npobaemu, BCUUKM KOMNAHWUKU, KOUTO He cnas3BaT
npuHuMnuTe Ha FobanHua gorosop Ha OOH
cnopeg Morningstar Sustainalytics, 1 BCU4KK
KOMMaHWM, KOUTO MMAT NoBeAeHNe, U3KNOYEHO
oT HopBeXKusA neHcMoHeH GoHA, CbLLo ca
U3K/IIOYEHW.

B pamkuTe Ha PoHa0BETE 32 OTTOBOPHO
MHBECTUPaHe, eMUCMUTE Ha NapPHUKOBU rasose ce
B3emaT npeAsua, Ypes HOPMATUBHUA CKPUHUHT U
peinTuHra Ha ESG pucka 3a KomnaHuute.



12. HekopurupaHa

pasnuka B
3annawaHeTo
MexKay nososete

13. Nonoso

pa3Hoobpasue B

6oppaa, 3paseHo
KaTo NPOLEHT OT
BCUYKM YieHOBE

Ha bopaa

14. EKCcno3numa Kbm

NpOTUBOPEUNBU
opbKUA
(npoTBONEXOTHM
MWHW, KaceTbyHMn
6oenpunacu,

na

3a crnpaBAHe ¢
HapyLleHnA Ha
NPUHLMNUTE Ha
rnobanHua
porosop Ha OOH
nnn Hacokute Ha
OWNCP 3a
MYATUHAUMOHAN
HUTe
npegnpuaTna

CpeaHa
HeKopurupaHa
pa3nuka B
3annawaHeTo
MeXay nonosete
Ha KOMMNaHUUTe,
B KOUTO €
MHBECTUPAHO

CpegHo
CbOTHOLWEHME
MeXAy KeHU n
MbXKe YNeHoBe
Ha ynpasuTenHua
CcbBeT B
KOMNaHuuTe, B
KOUTO e
MHBECTMPAHO,
M3pa3eHo Kato
NPOLLEHT OT
BCUYKM YNeHoBe
Ha ynpaBuTeseH
cbBeT

[Aan Ha
MHBECTULMUTE B
KOMMaHuMK,
yyacTBalm B
Npou3BOACTBOTO
U npogaxkbarta
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20%

39%

0,03 %

21%

36 %

0,04 %

19%

35%

0,14 %

MpeanmHo gaHHM oT Trucost ce M3non3eat 3a
onpeaensiHe Ha HEKOpUrMpaHaTa pas/nKka B
3annallaHeTo Mexay nonosete B
MHBECTULIMOHHUTE KOMMAaHNN.

OTYETEHOTO YMC/IO HA HUBO NpeanpuATUE e
cpefHonpeTerneHa CTOMHOCT Ha 0bxBaHaTUTe
KOMMaHWK.

MpeaymHo gaHHKM oT Trucost ce n3nonsear 3a
onpefensHe Ha CbOTHOLIEHMETO HA KEHUTE KbM
0b6wwma 6polt uneHose Ha bopaa B
WMHBECTULIMOHHUTE KOMMNAHMUMU.

OTYeTEeHOTO YNCAO HA HUBO npeanpuaTtue e
cpeaHonperterneHa CTOMHOCT Ha 0bXxBaHaTUTE
KOMNaHUu.

MpeammHO CKPUHUHIBT Ha KBC Group 3a
NPOTUBOPEUYNBM OPBKMA Ce N3N03BA 33
onpegenaHe Ha KOMNaHMK, y4acTeallM B Te3n
AeiHocTu. Moseye MHPOPMALMA MOXKeTe Aa
HamepwuTe TyK:
CSD_KBCGroupPolicyonBlacklistedCompanies.p

B pamkute Ha PoHAOBETE 32 OTTOBOPHO
MHBECTMpPaHe, TO3N NHAMKATOP Ce B3ema npeasus
ypes HOPMaTUBHMUA CKPUHUHT U pelTUHra Ha ESG
puCKa 3a KomnaHuuTe.

B pamkute Ha PoHA0BETE 32 OTFOBOPHO
MHBECTMPAHe, eMUCUUTE HA NAPHMKOBU ra3oBe ce
B3emMaT nNpeABua Ype3 HOPMATUBHUA CKPUHUHT U
peinTuHra Ha ESG pucka 3a KomnaHuute.

KBC Asset Management Hacbp4aBa NON0BOTO
pa3Hoobpasue B bopaoseTe ¢ rnacysaHe ypes
MbJHOMOLLHMK.

Bcsika KOMNaHWA, KOATO e 3amMeceHa B CNOPHU
OPDBKENHW CUCTEMM, € U3KIOUYEHA OT BCUYKM
doHpoBe. CNUCHKBT 3a U3K/IIOYBAHE CbAbPKA
KOMNaHwuK, ydacTealum B paspabotsaHeTo,
TeCTBaHETo, CbXpaHeHMETo AN NPOU3BOACTBOTO
Ha (OCHOBHM KOMMOHEHTH Ha) CNOPHU OPbIKENHU


https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf

XMMMYECKM U Ha cnopHu df
61MoN0rnYHM opBHKUA
OpBHKMUA) [oKNaaBaHOTO YMCO NOKa3Ba NPOLLEHTA OT
obwmTe ynpaBnssaHu aktnen (AuM), KouTo ca
MHBECTUPAHWN BbB GUHAHCOBU MHCTPYMEHTU Ha
Te3n KOMMaHWUW.
UHAKKaTOpU, NPUIOKUMU 32 UHBECTULIMU B AbPXKABHU U HAAHALMUOHA/IHU CYOEKTH
MokasaTten 3a HebnaronpuUATHA Mokasaten Bb3geinctame Bb3geicreme Bb3geicreme 0b6scHeHne
Bb34eNCTBUA (2024) (2023) (2022)
EKONOrMYyHM 15.UHTeH3uTeT Ha NI NHTEeH3uTeT Ha 136 208 215 MpeammHo AaHHM OT Trucost ce n3non3Bar 3a
Ml 8 agbprkasuTte, AOKNafBaHe Ha ToBa Yncno. B HomuHaTopa
B KOUTO Ce TEepUTOpPUaNHNUTE EMUCUN N EMUCUNTE,
MHBECTUpa CBbP3aHM € BHOCA, ce M3Mnon3BaT B ToHoBe CO2

€KBUBA/IEHT. TepUTopuanHMTe eMUCUM Ha
[afeHa CTpaHa BK/IKOYBAT BCUYKM
MKOHOMUYECKN AEWHOCTU B CTPAHATa,
BK/IIOYMTE/IHO 3EMENO0/I3BaHE, MPOMEHM B
3eMeno/13BaHeTO Y FOPCKOTO CTOMAHCTBO, KAaKTO
ce cbobuasa ot PRIMAP. HabopbT OT faHHM
PRIMAP cbuyeTaBa HAKOJIKO Ny6/MKyBaHM
Habopa OT AaHHMK, 33 Aa ce Cb3Zage NMb/Ha
npeactaBa 3a eMUCUUTE HA NAapHUKOBW ra3oBe.
Kbm Te3n TeputopmanHm emmcumn Hue gobasame
NpAK U HEMPAK BHOC, CbLLO Bb3 OCHOBA Ha
naHHuTe oT PRIMAP. Cnepn ToBa 0bLimMTEe eMUcHmn
ce HopMannsmpaT oT BPYTHUA BbTPELLEH
NPOAYKT, U3pa3eH B MUINOHWN eBPO Bb3 OCHOBA
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cncTemu.

JonbnHuTenHo 3a ¢oHA0Be 3a OTFOBOPHO
MHBEeCTUpaHe: 6e3 pucKoBe C OpbXKUA. Beaka
KOMMaHUA, KOATO Ce 3aHMMaBa C BOEHHW MOPBYKK
WV NPOU3BOACTBO MW TbProBuA Ha ApebHOo cbe
CTPENKOBO OPbKME, € U3K/YeHa OT poHaoBeTe
33 OTFOBOPHO MHBECTUPAHE. 3a CEeKTOpH,
pa3fiMyHmM OT ,,AepOKOCMMYECKM N OTBpaHuTeNneH”,
ce npwnara npar ot 5 % 3a BOeHHW J0rosopu,
HECBBbP3aHM C OPBIKMUA, KAKTO U 33 Npoaakba Ha
APebHO Ha CTPENKOBM OpBbKUA.

B pamkute Ha PoHAOBETE 32 OTTOBOPHO
MHBECTMpPaHe, TO3N MHAMKATOP CbLLO Ce B3ema
npeasua Ype3 HOPMATUBHUA CKPUHUHT U
penTuHra Ha ESG pucka 3a KomnaHuuTe.

MpeanpveTn aencTens, NIaHUPaHN AeUCTBUA U
NoCTaBeHM Lenn 3a cneapalms pepepeHTeH
nepuog,

B pamkuTte Ha doHAOBETE 32 OTTOBOPHO
MHBECTMpPaHe TO3U MHAMKATOP ce B3ema Npeasus,
ype3 ESG peiTuHra Ha cTpaHUTe 1 Ypes
M3KIOYBaAHE Ha AbPrKaBU, KOUTO He OTroBapAT Ha
KpUTEpPMUTE 33 YCTOMUMBO Pa3BUTUE, KAKTO U
npoTtusopeunsm pexxmmu. OT poHaoBeTE 32
OTrOBOPHO MHBECTUPAHE Ca U3KJIOYEHN
ObpKaBUTE, KOUTO He ca noanucanu MNapuKkoTo
cnopasymeHue.

B pamkuTe Ha Hawwute OTroBOpHM $oHAOBE ce
onpeaenaT uenun 3a emmcumte Ha Ml (813 ocHoBa
Ha MHTEH3MTeTa Ha MapHWKOBM rasose Ha
KOMMaHWUUTE U ObpPXKaBUTE, B KOUTO ce
MHBECTUPA), BbB BPb3Ka C 6BeHYMapK nam cnpamo
duKcmpaHa uen B 6baelye.


https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf

CoumanHn 16. IHBECTULMOHHMU
ObprKaBu, 06eKT
Ha coumanHu

HapyLueHun

M3Kkonaemu ropusa 17. EKkcnosnuma Ha
M3Konaemm
ropusa ypes
AKTUBM C
HeaBUXMMU
MMOTH

Bpow
WNHBECTULMOHHM
ObpXKaBu, 06eKT
Ha coumanHu
HapyLlieHus
(abcontoteH
6poii n
oTHOCUTENEH
6poii, pasaeneH
Ha BCUYKM
ObpXKaBu, B
KOUTO e
MHBECTMPAHO),
KaKTo e
nocoyeHo B
MeXAyHapoaHUT
e ,0roBopu u
KOHBEHLMMU,
npUHUMNUTE Ha
OpraHusaumaTa
Ha obeauHeHuUTe
Hauuu U, Korato
€ NMPUA0XKMNMO,
HaUMOHANHOTO
3aKOHO4ATeNCTBO

[OAan Ha
MHBECTUUMUTE B
HeABUXMMU
MMOTH,
y4yacTBalm B
nobusa,
CbXpaHeHMeTo,
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1
(abcontoTeH)
0.01 %
(oTHOCKTENEH)

2
(abcontoTeH)
0.02 %
(oTHOCKTENEH)

2
(abcontoTeH)
0.02 %
(oTHOCKTENEH)

Ha JaHHW OT MeXayHapoaHUA BanyTeH GOHA,
(MB®).

CpefHonpeTerneHarta CTOMHOCT ce U34M1C/IABa 3a

OT4YMUTaHe Ha HUBO nNpeanpuAaTue.

Ha 6a3aTa Ha AaHHM OT A06pe Npu3HaTH

BbHWHW U3TOYHUUMU, BbTPELWWHNUTE U3caeanBaHnAa

Kaacupar AbpsKasuTe
Bb3 OCHOBA Ha KPUTEPUM KaTO rparkKaaHCKu
c80604M, NOAUTUYECKM NPaBa, NOAUTUYECKA
CTabUAHOCT 1 Kopynuus.

PexxvmunTe, KOUTO MMAT Hal-loW pesyaTaT B
Tasw K/lacauus, ce cYUTaT 3a CTPaHMU, 06eKT Ha
COLMANHM HaPYLUEHWA 32 OTYMTAHE Ha TO3M
nokasaren.

Hue poknaasame abcontoTHUA Bpoii Ha Te3n
[AbPXKaBU, B KOMTO € MHBECTUPAHO, U TEXHUA
MPOLEHT CMPAMO BCUUKM AbPXKABU, B KOMTO €
MHBECTMPAHO.

MHAMKaTOpM, NPUNOXKUMU 3a UHBECTULLIUU B aKTUBU C HEABUXMMU NUMOTU

0,000 %

0,000 %

0,000 %

MpegnmHo AaHHK OT Trucost ce n3nonsear 3a
onpegenAaHe Ha eMUTEHTU Ha d)MHaHCOBM
UHCTPYMEHTU 3a HeABUXUMU MMOTU, KOUTO
MMmaT ekcnosnuymna KbmMm U3Konaemum ropmsa.

[loKnagBaHOTO YMC/I0 NOKa3Ba NPOoLEHTa OT
obwmTe ynpaBnssaHu aktnen (AuM), KouTo ca

Ha BcuYKM akTMBHO ynpasasaBaHu poHAoBe e
3abpaHeHO Aa UHBECTUPAT B AbpKaBHU
06/1Mraumm Ha Ha-NPOTUBOPEUUBUTE PEKUMMU.
CTpaHuTe, KOUTO ca OBEKT Ha MeXAyHapoaHU
CaHKLMK, CbLUO Ca U3KIIOYEHMN.

B pamKkuTe Ha doHIOBETE 32 OTTOBOPHO
MHBECTMPAHe TO3N MHAUKATOP ce B3ema npeasus
ype3 ESG peiTuHra Ha cTpaHUTe U Ypes
U3K/Il0YBaHe Ha Abp}KaBK, KOUTO He OTroBapPAT Ha
KpUTepumUTE 3a YCTOMYMBO PA3BUTME, KaKTO U
NPOTMBOPEYMBUN PEXRUMMU.

Ha ¢oHaoBeTE 32 OTFTOBOPHO UHBECTUPAHE He e
NO3BOJIEHO A3 UMAT EKCNO3MLMA KbM AbPXKaBHU
06Mraumm Ha CTpaHu, KOMTO He OTroBapAT Ha
KpuTepmuTe 3a ycTonumBocT. CblLo TaKa ca
M3KIHOYEHWN AbPXKaBHM 06IMraummn Ha CTpaHu,
npuvHaanexawm kbm 50% AbpiKasu ¢ Hal-
NPOTMBOPEYMBUTE peknmmn. ToBa ca pexMmu c
BMCOKO HMBO Ha KOPYMLUWA, KOUTO
byHAaMeHTaNHO HapyLLaBaT YoBeLLKMTE NpaBa, He
3a4MTaT 3aKOHMTE U HAMAT A06pPO ynpasaeHue n
nonuTMYecka ceoboaa.

B pamKkuTe Ha ®PoHp0BETE 33 OTTOBOPHO
MHBECTUPAHE, eMUCMUTE Ha NaPHMKOBY rasose ce
B3emaT npeasus Ype3 HOPMATUBHUA CKPUHUHT U
peiTuHra Ha ESG pucKka 3a KomnaHuuTe.



EHepruitHa
epeKTMBHOCT

18. Ekcno3nums Ha

eHeprumHo
HeeheKTUBHMU
HeLBUXKUMM
UMOTHU

MNokasaTten 3a He61’lar0|‘|pMﬂTHM

Bb34eNCTBUSA

Emucumn ot BOAQ,
oTnagbum n
maTtepuanu

19.KoedunumeHT Ha
HepeunKknnpaHm

oTnagbum

TpaHcnopTa uan
NpPOu3BOACTBOTO
Ha M3Konaemu
ropusa.

[Aan Ha
MHBECTULMMUTE B
eHeprumHo
HeedeKTUBHMU
HeBUKMMU
UMOTH.

Mokasaten

ToHoBe
HepeuuKAMpaHu
oTnagbum,
reHepupaHu ot
OpYy»KecTBaTa, B
KOMTO ce
MHBECTUPA, Ha
MUANOH
MHBECTUPaHU
EUR, n3pasexu
KaTo
cpegHonpeterne
Ha CTOMHOCT
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HAMa JaHHU

Bb3geincteme

(2024)

14

HAMa OaHHM

HAMa JaHHU

MHBECTUPAHM BbB PUHAHCOBU MHCTPYMEHTU Ha
Te3n KomnaHuu. Mons, nmanTe npeasua, ye
TO3K 6POI € MHOTO HUCBK, Tbil KaTO KaKTO
NOKPUTUETO, TaKa M NPOLLEHTHT Ha aKTUBUTE C
HEABUMKMMWU MMOTH cnipsamo obwmte AuM ca
MHOTO HUCKU.

Hsama paHHM 33 HageXAHO AoKNaZABaHe Ha ToBa
yncno. Mons, umanTe npeasua, Ye NPOLEHTLT
Ha aKTUBUTE C HEABUXKMMU UMOTU CNPAMO
0bwute AUM e MHOTO HUCBK.

B pamkute Ha PoHAOBETE 32 OTTOBOPHO
MHBECTMpPAHe, eEMUCUUTE HA NAPHWMKOBU ra3ose ce
B3emMaT nNpeABua Ype3 HOPMATUBHUA CKPUHUHT U
penTuHra Ha ESG pucka 3a KomnaHuuTe.

Ta6m4u,a 2 - JoNbAHUTENTHU KNIMMATUYHU U APYru nokasartesin, CBbp3aHU C OKOJIHATa cpeaa

Bb3geicTeue
(2023)

Bb3geicTeue
(2022)

ObacHeHne

Knumar u apyru nokasartenu, cBbp3aHu C OKONHaTa cpeaa

15

23

MpeaymHo gaHHKM oT Trucost ce n3nonsear 3a
onpeaenaHe Ha HepeLUKNMpaHUTe OTNaabLum B
TOHOBE.

3a npucBosABaHe Ha abCOMIOTHM AaHHM 3a
emucumTe KbM eHa MHBECTULMA Ce U3M0/13Ba
npuTe)KaBaHaTa OT HAC YacT OT CTOMHOCTTA Ha
npeanpuATMeTo. BCMUKM NPUCBOEHM CTOMHOCTU
M0 TO3M HAYMH Ce CyMMpaT, 3a Aa Ce oT4yeTe
abCo/IIOTHOTO KONMYECTBO HA EMUCUUTE Ha HUBO
npeanpuAaTtue.

Cnep TOBa M34YNCNEHOTO abcontoTHO uncno ce
pasgena Ha 06IJJ,VIT€‘ ynpaBnAaBaHU akKTUBU B
MWUINOHKU eBpo. Mons, OG'preTe BHMMaHUe, 4ye
06|J.I,MTE AKTUBU BKIOYBAT CbLLO
HEKOPNopaTUBHU N KOPNOPATUBHU
npeanpmAaTnAa, KOUTO He ca obxBaHaTu OoT
AdHHUTE.

Mpeanpuety gencTems, NaaHMpPaHn 4encTeuna n
nocTaBeHu Lenu 3a cnegsalums pedepeHTeH
nepuog,

B pamkuTe Ha PoHa0BETE 32 OTTOBOPHO
MHBECTUPaHe, eMUCMUTE HA NAPHUKOBW rasose ce
B3emaT npeAsua, Ypes HOPMATUBHUA CKPUHUHT U
peinTuHra Ha ESG pucka 3a KomnaHuute.



Moka3saTen 3a HebnaronpuaTHU MokasaTen

Bb34enNCcTBUA

AHTUKOpPYNUMA K 20 Jlunca Ha [an Ha

6opba c nogkynuTte NONUTUKM 33 MHBECTULMUTE B
60pba c opraHusaumu 6es
KopynuusaTa u NOJIMTUKM 3a
nogKynure 6opba c

KopynuuaTa u

noakynute B

CbOTBETCTBME C
KoHBeHuuA Ha

OOH cpewy
KopynuuaTa

Bb3geicTeue Bb3geicTeue

0Ob6scHeHne

MpeanmHo gaHHM oT Sustainalytics ce
M3MON3BaT 33 OL,EHKA Ha MOIMTUKNUTE Ha

KOMNaHNUNUTe OTHOCHO NoAKynuTe n KopynuuAaTta.

CuuTa ce, Ye gafeHa KOMNaHWUA HAMa NOUTUKK
3a 6opba c KopynumATa U NOAKYNUTE, aKO HUTO
NOJINTUKA, HUTO 0OLLLO U3ABNEHNE, KOETO
pasrnexaa npobnema, e pe3ynTaT oT oLEeHKaTa
Ha Sustainalytics.

[loKnagBaHOTO YMCI0 NOKa3Ba NPOLEHTa OT
06wmTe akTMBM (AUM), KOUTO Ca MHBECTUPAHMU
BbB GUHAHCOBU UHCTPYMEHTU Ha Te3n
KOMNaHuu. Mons, o6bpHeTe BHUMaHKe, ye
06LWMTE aKTUBYM BK/IHOYBAT CbLLO
HEKOPNopPaTUBHU U KOPMNOPATUBHMU
npeanpuaATuA, KOMTo He ca 06xBaHaTK OT
OaHHUTE.

Ta6nuu,a 3 - lonbAHUTENIHU NOKa3aTeNun 3a COLMaNHn BbMPOCU U BBNPOCU, CBDBP3aHU CbC CayXKuUurteaute,
3a4uUTaHe Ha NpaBaTa Ha YOBEKa, 60p6a C KopynuuAaTta U nogkynurte

Mpeanpuetn f4elcTBUA, NNAHMPAHU OeNCTBUA U
NocTaBeHM Lie/n 3a caeaBalma pedpepeHTeH
nepuog,

B pamkute Ha PoHpoBeETe 33 OTTOBOPHO
MHBECTUPaHe, eMUCMUTE HA NAaPHWKOBW rasoBse ce
B3emMaT nNpeABuna Ype3 HOPMATUBHUA CKPUHUHT U
peinTuHra Ha ESG pucka 3a KomnaHuute.

OTKA3 OT OTFTOBOPHOCT: 3a 8cu4Ku U34uCaeHUA pe2nameHmvm U3UCK8A 8UHA2U 0d ce U3os38am Hali-Hosume HaauvyHU ESG 0aHHU. MocanedHume HanuyHU OaHHU obaye moxce 0a
8K/11048AM UHGOPMAYUS, KOAMO He e busaa HasAu4Ha Mo epeme Ha UHBeCMUYUOHHUMe peweHuUs npes nocaedHama 200uHa. Hanpumep, 8b3mMoXHO e euH ¢hoHO da e uHsecmupan
npe3 mapm 2023 2. 8 KOMMAHUSA, KOAMO He e busna 0obaseHa KbM YepHUsA CMUCHK C MpomusopeYyusu opbxcus 00 aHyapu 2024 2. B PAl masu ekcrioszuyus npesz mapm 2023 2. we ce
omyeme Kamo eKcro3uyusa Ha npomusopeyusy OPbI U, 8bIPeKU Ye 8pb3Kama He e busna U3eecmHa Uau He e CbU,ecmayeasnd rno mosa speme.

Mopadu nonyyasaHe Ha Heg8epHU OAHHU 3a ycmoliYyueocm om 00CMABYUKA HA OGHHU, UHMEeH3UMembm Ha emucuume Ha NapHUKOB8U 2a308€ Ha CMPaHUMmMe, 8 KOUMO e UH8eCMUPAHO
(KaKMo e onucaHo 8 ekosa02UYHUSA Nokazamen , 15. MUHmeH3umem Ha [1”) 6ewe us4ucaeH 8b3 0CHO8A Ha Me3u HesepHU daHHU. CaedosamesnHo OaHHUMe, adeHU 3a mo3u
rnokasames 8 KosnoHama ,,Bv3delicmeue (2023 2.)“, moeam 0a ce pasau4asam om delicmgumesiHume OaHHU.
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OnucaHue Ha NOAUTUKUTE 33 MAEHTUPUUMPAHE U NPUOPUTUINPAHE HA OCHOBHUTE

HebnaronpuATHM Bb3AENCTBUA BbpXYy GaKTOpUTE 32 YCTOMYMBOCT

NpeHTUPUUMPaHUTE OCHOBHU HEBNAronpuUATHU Bb3AENCTBUA Ce B3eMaT Npeasus, B o6L,aTa NOAUTUKA 32 CKPUHMHT Ha
KBC. 3a ®oHA0Be 32 OTFTOBOPHO MHBECTUPAHE BCUYKU MHAMKATOPM 3a OCHOBHWUTE HebBMaronpuaTHU Bb3LENCTBMA Ha
MHBECTULMOHHUTE pelleHna BbpXy pakTopuTe 3a YCTOMUMBOCT, KaKTO ca nocoveHn B Tabauua 1 ot MpunoxeHune 1 Kbm
OenernpaH pernament (EC) 2022/1288, 1 cbOTBETHUTE UHAMKATOPWU 338 OCHOBHUTE HEBNAronpuATHU Bb3AEUCTBUA Ha
peweHnATa 3a MHBECTULUMM BbpXy dakTopuTe 3a ycTonumBocT B Tabamum 2 u 3 oT MNpunoxkeHue 1 kbm AdenernpaH
pernameHT 2022/1288 ce B3emart npeasua Ypes NOAUTMKATA 3a M3KAOUYBaHe 33 pOHA0BE 33 OTTOBOPHO MHBECTMpPaAHE,
1 No-cneLumanHo Ypes HOPMATUBHUA CKPUHUHT U oueHKa Ha ESG pucka.

Mpunarat ce CTPOrv €TUYHM OrPaHMYEHUA MO OTHOLIEHME HAa BCUYKM MHBECTMUMM. KaTo OCHOBHO MpaBuio He ce
MHBECTUPA BbB GUHAHCOBM MHCTPYMEHTU (aKLMM, 0B6AMTaLmMmM U BCAKAKBU APYrM GUHAHCOBU MHCTPYMEHTH), EMUTUPAHM
OT ,,U3K/IIOYEHM KOHTPAreHTU". U3KI0YeHM KOHTPAreHTH ca KOHTPareHTn, KOUTo:

Ca BK/IOYEHWN B 4YepHMA cnucbK Ha KBC: ToBa ca KOMNAHWMM, y4yacTBaLlLM B MPOTUBOPEYMBU OPbBIKENHU CUCTEMU U
KOMMaHMM, CMATaHU 33 ,,Han-rpybu HapywnTenu Ha npuHumnuTe Ha FnobanHua gorosop Ha OOH (UNGC)“; mons, BUKTe

Monntrkata Ha KBC Group OTHOCHO KOMMaHUUTE B YePHUSA CNUCHK 3a NoBeye NoapobHoCTY;

y4acTBaT B TEXKKM HapyLleHMA Ha NpaBaTa Ha YoBeKa; mons, BmKTe [onntmnka Ha KBC Group 3a npaearta Ha YoBeKa 3a

noseye NoApobHOCTY;
ca NpaBUTe/ICTBEHN M APYrM NyBANYHM OpraHM B AbprKaBa, KOATO e BK/YeHa B CnncbKa Ha KBC 3a npoTMBopeumnsute
pexunmmn; mons, suxkte Nosutukarta Ha KBC Group 3a npasBaTta Ha YoBEKa 3a Noseve noapobHocTy;

y4yacTBaT Mo HAKaKbB HauMH B A06MBa Ha eHepruilHM BbrAMWA W/UAM ca ApysKecTBa 3a MPOU3BOACTBO Ha
eNIeKTPOEHePrua, KOUTO MMaT KanauuTeT 3a NPOM3BOACTBO HA E/IEKTPOEHEPTUA OT BbIULLA; EHEPTUNHUTE BBIAMULLA Ca
BbIWLA, M3MN0A3BAaHM 32 NPOU3BOACTBO Ha €/N1eKTPOEHeprua; AOMyCcKa ce MU3KAKUYEHWe 33 MeTaNypruyHu BbrauvlLa
(BbrauvLa, M3Non3BaHM 3a NPOM3BOACTBO Ha CTOMaHa); MMa M3K/oUYeHMe 1 3a 3e/1eHMTe 0banrauumn Ha Tesm KoMnaHuuy,
YNeCHABALLM EHepPruimHNA Npexoa.

MMAT SEWHOCTM, CBbP3aHM C TIOTIOH; BCAKa KOMMAHMA, KOATO NPOU3BEXKAa TIOTIOHEBU U34ENWA, € USK/IOYEHA, KaKTo U
BCUYKM KOMMaHWK, KOUTO NOAy4YaBaT 5% nam noseye OT NpUxoguTe cu OT ANCTPUBYLMA UK NpoaaxKkba Ha ApebHo Ha
TIOTIOHEBU U34eNnA (BKNHOYMTENHO TbProBmaA Ha eapo). TIOTIOHEBUTE U3AEeMA BKAKOYBAT LMrapu, Nypu, THOTIOH 3a yna
n emdre 1 6e3aMMHU TIOTIOHEBU M3aenmns. Cblo Taka B 06xBaTa ca KOMMNaHWW, AOCTaBALLM CBbP3aHU C TIOTIOHA
NPOAYKTU W YCAYIW, BKAYUTENHO MPOAYKTU, KOUTO YNECHABAT KOHCYMaLMATa Ha TIOTIOH (KaTo NyAM U XapTus 3a
uurapwm), cneymanmsnpaHn matepmanu, cneunannsmparHo obopyasaHe, He06XoAMMO 33 NPOM3BOACTBOTO Ha TIOTIOHEBM
U34enunA U CYPOBUHM, KOMTO Ce MPOU3BEKAAT NPEANMHO 33 ynoTpeba B TIOTIOHEBUTE U3aenus.

KBC cbl,o He MCKa Aa y4yacTBa B CNeKy/lauuMuTe C LLEHUTEe Ha XpaHuTe. Bcneactsve Ha TOBa M B CbOTBETCTBUE C
Nonntnkata 3a meku ctokmn Ha KBC Group, KBC HAMa Aa MHBeCTMpa, HUTO CbBETBA CBOUTE K/IMEHTU Aa MHBECTUPAT BbB

OUMHAHCOBM MHCTPYMEHTM, CBBP3aHM C LLEHUTE HA AOMALUHM XKUBOTHU U XPaHU.
3a ¢poHAOBETE 33 OTFTOBOPHO MHBecTUpaHe Ha KBC AM ce npwuaaraT AONbAHUTENHWU U3KAOYeHUA. [loBeyeTo OT Tesun
W3K/I0YEeHUs ce npuaaraT U 3a MHBeCTUUMK, HanpaBeHn oT KBC Group 3a HeillHa cobcTBeHa CMeTKa, BK/IKYUTENTHO
KOHTPAreHTM CbC 3HAYMTE/THO y4acTMe B A4EeMHOCTM, CBbP3aHMU C:

®  KOHBEHLMOHA/IHN OPBXKUA;

® ApYr1 M3KOMAemMu ropmea, PasIMYHN OT EHEPTUAHN BBIINLLA;

® xasapT;

e 6uopasHoobpasue;

e pasBieyeHun 3a Bb3PacCTHY;

® KOXa C KOCbM U cneumnaiHa KoXa.
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https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/OurApproach/CSR_OA_policy_SoftCommodityPolicy.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/OurApproach/CSR_OA_policy_SoftCommodityPolicy.pdf

OcBeH TOBa BbB PpOHAOBETE 33 OTFTOBOPHO MHBECTMpPaHe Ha KBC AM ce usknwouBaT ApyectBa ¢ now ESG puckos

PEUTUHT, KOMMNAHWMW, YCTAHOBEHM B ObPXKABU C HEMIOANHW AAHDBYHW NPAKTUKU, AbPXKaBU, KnacupaHm B 10% Hait-now
MOZen 3a OLEHKa Ha ESG 1 AbprKaBK, KOUTO HE OTFOBAPAT HAa KPUTEPUUTE 33 YCTOMUYMBOCT, KAaKTO M NPOTUBOPEYUMBHU
peXnmmn. Bb3MOXKHM ca cnyvan Ha U3KAYBaHE MAM OBCbXKAaHe Ha KOMMNAHUKW NO npenopbKa Ha KOHcynTaTMBHMA
CbBET 33 OTTOBOPHO MHBECTMPAHE.

3a noseue uHgopmayus suxcme Obuu NoAUMUKU 30 U3KA4Y8aHE 30 POHOOBE 30 KOHBEHUUOHAHO U 0M2080PHO

uHsecmupaHe U [1oaumuKu 30 U3KA4YeaHe 3a ®oHOose 3a 0Me20BOPHO UHBECMUPAHE, C npeeod Ha 6'b/72CIpCKU e3UK
Ha cnedHus uHmepHem adpec: UBB Asset Management (ubbam.bg), pasden "OnosecmsasaHe 8ve 8pb3Ka ¢

ycmotiyusocmma”.

OcBeH cTporuTe NoJIMTUKK 3a U3KAoUBaHe, OTroBopHUTE GOHAOBE Lie HacbpyaBaT MHTErPUPAHETO HA YCTOMYMBOCTTA
B pelleHuATa Ha eMUTEHTUTE (KOMNaHMM, NPaBUTENCTBA, HagHALMOHANHN AebUTopu M/UAN areHuuUu, CBbP3aHU C
npaBuTe/ICTBA), KaTo npegnoymMtaT emUTeHTU € no-gobbp ESG pesyntat, Kbaeto ESG o3HauyaBa ,,EKos0rMYHOTO,
COLMaNHOTO WU KOPNOPaTUBHOTO YyMnpaB/ieHMe” M HacbpyaBa CMEKYaBaHE Ha KAMMATUUYHUTE MPOMEHM, KaTo ce
npegnoyYnTaT eMUTEHTU C MO-HUCBK MHTEH3UTET Ha MapHWKOBM ra3oBe, C LieN NOCTMraHe Ha npeaBapuUTENHO
onpeaeneHa Len 3a UHTEH3UTET Ha NapPHUKOBM rasose. OTroBopHUTE GOHA0BE CHLLO TaKa LWe NOAKPENAT YCTOMYNMBOTO
pa3BMTUE, KAaTO BKAKOYBAT KOMMAHWMKU, KOUTO AonpuHacaT 3a Lenute Ha OOH 3a ycToliumBO pa3sBuTMe M KaTto
HaCbpyaBaT NpPexoaa Kbm Mo-yCTOMYMB CBAT Ype3 UHBECTUPAHE B 3€/1IEHU, COLMANHN U YCTONYMBU 06MraLLMK, KOUTO
UMMJIMLUTHO B3EMAT NpeaBu NOBEYETO OT U3bpoeHUTe OCHOBHWU HEONAroNpUATHU Bb3AENCTBUA.

M3cneposatenckmat ekun 3a OTroBopHOTO MHBecTUMpaHe Ha KBC we oTtroBapAa 3a meToaosoruAra. I'IopTd)onmo
MEHUAKDPUTE e OTroBaPAT 33 NPaBMAHOTO NpuaaraHe Ha meTogonormata. NNpoBepkUTe Npegu n cnep TbprosmaTa
e ce U3BbpLlBaT OT OTAENNTE 3a PUCK U CbOTBETCTBUE.

B pamkuTe Ha WHBECTULMOHHWUTE NPOAYKTU, KOUTO HAMAT 3a Len OTFOBOPHU WMHBECTULMW peamud OCHOBHM
Heb61aronpUATHN Bb3AENCTBMA BbPXY YCTOMYMBOCTTA CE B3EMAT U3PUYHO NPeaBUs Ypes NOIUTUKUTE 33 U3K/IOUYBAHE.
3a BCMYKM aKTMBHO YynpaBnABaHM GOHAOBE 3a KOpNopauuute ca W3KAYEHW HaW-rpybute Hapywutenu Ha
npuHuMnuTe Ha nobanHua gorosop Ha OOH M KomMMaHuUTE, y4acTBaWM B NMPOTUBOPEUYMBM OPDBKUA, KAKTO U
TOM/IMHHU BDBIIMLWA, U AbPXABHU MHCTPYMEHTWU, CBbP3aHM C MPOTUMBOPEYMBU PEXUMMU, CbLLO Ca M3IKAOYEHU.
CnepoBaTtenHo ce BzemaT npeasug, PAI 10, (HapyweHus Ha npuHUMnuTe Ha FnobanHua gorosop Ha OOH 1 HacokuTe
Ha OpraHu3aumaTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3sutme (OMCP) 3a MHOroHauMoHanHW npegnpuatusa), 16
(MHBecTMUMOHHKN AbpKaBK, 06EKT Ha coumanHu HapyweHus), 14 (MpoTnBopeunsm opbKua) U 4 (EKCNosnuma Kbm
KOMMaHWKM, paboTewy B CEKTOpa Ha M3KOMaemuTe ropuBa). 3a macuBHW GOHAOBE, KAaKTO M 3a CTPYKTypUpaHu
doHpoBe n PoHOOBE Ha TpeTu CTpaHu, ynpasnasaHu ot KBC, ce npunarat HAKOM cneumduyHu Kputepuu 3a
uskntouBaHe. CnepoBaTteiHo ce npuaaraT pa3nnyHm PAl noKkasaTenun B 3aBUCMMOCT OT MHBECTULIMOHHATA CTpaTerns Ha
doHaa. Bbnpekn ToBa, 3a Bcekn oT Tean doHaoBe, noHe PAI 14 (NpoTMBOpPEYMBM OPbKUA) Ce B3ema Npeasua npu
NYyCKaHeTO Ha NPOAYKT.

4. TloNUTUKK 33 aHraXKnpaHe

KBC Asset Management Group (,KBC AM*) ynpaHsiBa NpaBOTO Ha F/1ac BbpXy aKUuK, ynpasBasBaHu BbB ,,PoHaoBe”
(T.e. KONEKTMBHM WMHBECTULMOHHM NpeanpuaTvMa Kakto nog ¢opmata Ha UCITS (MpeanpuAaTva 3a KONEKTUBHO
WHBECTMPAHE B MNPEXBbP/AMMMU LEHHU KHWUMXKA), Taka M Ha AIF (AnTepHaTMBHM WHBECTULMOHHU GOHO0BE) U
»opTdennn” (T.e. MUHCTUTYLLMOHANIHM MHBECTUTOPM, KaKTO ca onpeaeneHun B EBponeickaTa AMpPeKTMBA 3a NpaBaTa Ha
akumoHepute 2007/36, KOMTO NOBEPABAT U3MbAHEHMETO Ha NONNTUKATA 33 aHTAXKMPaAHE, KAaKTO e onpeaesieHo B YaeH
3g ot IupekTmBaTa, Ha KomnaHuA Ha KBC AM, KOATO MHBECTUPA OT MMETO HA TaKMBA UHCTUTYLMOHATHU MHBECTUTOPU
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Uitsluitingsbeleid_voor_fondsen_die_verantwoord_beleggen_EN.pdf
https://ubbam.bg/

A

acHo MNosiMTMKaTa 3a rnacysBaHe M aHra)KupaHe 4pes

Ha OMPEKTHa AMCKpeuuMoHHa 6a3a KAMEHT MO KAWMEHT) Cbrn
NMbAHOMOLLHKUK. B pe3ynTaT Ha ToBa rnackT Ha KBC AM ce 4YyBa Ha CcbbOpaHMATA Ha aKLMOHEPUTE U Ce aHraxkKmpa C

KOMNaHUn.

Ypes ynpasneHneto Ha ¢oHaoBe u noptdeinnn, KBC AM mHBECTMpa Kanutana, NOBEPEH UM OT KAUEHTUTE, BbB
dMHAHCOBM MHCTPYMeHTWU. TOBa BK/IlOMBA OTFOBOPHOCTTA Ja Ce AEeWCTBa B Hal-f06pUA ABArOCPOYEH MHTEpec Ha
K/MEHTUTE, KaKTO Ha TbProBumTe Ha APebHO, TaKa U Ha UHCTUTYLMUTE, U Te3M MHTEpPEeCcU MoraT ga ce pasnuyasaT oT
Te3n Ha KBC Group. HesawmMTaBaHeTo Ha UHTEPECUTE Ha MHBECTUTOPUTE He 61 610 B CbOTBETCTBUE C NPUHLMNNTE 33
yctoiumBocT Ha KBC Group. C HapacTBaHETO Ha aKTMBHOCTTA Ha akuuoHepuTe KBC AM TpabBa HenpeKbcHaTo Aa
U3NBbIHABA 3a4b/IKEHMATA CM KAaTO KOMMAHWA 32 ynpaB/ieHWe Ha aKTMBM B MHTepec Ha uHBectuTopa. KBC AM e
ybeneHa, ye aKTMBHOCTTA Ha aKUMOHEpPUTE, B CPEAHOCPOYEH M ABAFOCPOYEH MNAH, MOXE A3 MMa MOJIOKUTENHO
Bb34ENCTBUE BbPXY KOMMNaHUUTe, B Kouto KBC AM nHBecTupa. ToBa MOXe A3 MMa 3HAYMTENHO Bb3AencTBMe BbpXy
Cb3/4aBaHETO Ha CTOMHOCT HAa KOMNAHMUTE N KOCBEHO BbPXY Bb3BPbLLAEMOCTTA Ha poHAOBETE U NopThennmnTe.

CoumanHUTe HOPMMU U 3aKOHOAATE/ICTBOTO BBPBAT KbM MO-T0NAMa aHTa*KMPAHOCT Ha aKLMoHepuTe. Taka npe3 2017 .
EsponeiickmMat cbio3 uameHn [upektnsa 2007/36/EO no oTHOWEHME Ha HacbpyaBaHETO Ha Ab/ArocpoyHaTa
QHTAXXMPAHOCT Ha akuuoHepuTe. B Tasu JupeKTmnBa ce noayepTaBa 3HAYEHMETO HA HA/IMUMETO Ha NOUTUKA OTHOCHO
ynpa*kHABaHETO Ha NPaBOTO Ha rnac. EBponeickaTa acounaumsa 3a ynpasaeHue Ha poHaoBe 1 aktuem (EFAMA) cbLio
noayepTaBa Ba*KHOCTTA HA aHraXKMPaHOCTTa M YNpaXKHABAHETO Ha MPABOTO HA rnac. Tasu MNoauTuka 3a rnacysaHe u
QHraXKMpaHe ypes NbJAHOMOLLHWK, HAapes, ¢ APYrK Hella, Npunara nsmeHeHata upektuea, Kogekca 3a ynpasaeHue
Ha EFAMA v TpaHcnoHupaHeTo Ha [InpeKkTneaTa 3a BCAKA AbprKaBa Ha HMBOTO Ha KBC AM.

Ot Ta3u rnegHa Touka KBC AM (1) HabntoaaBa ApyKecTBaTa, B KOMTO ce MHBECTUPAT yNpaBasBaHUTe oT Hesl poHaoBE,
KaKTO W OpYKecTBaTa, B KOUTO ce MHBeCTUpaT noptdeinu, (2) ce HamecBa B KOMMAHUUTE, B KOUTO Ce MHBECTUPA
(n3bareaikn BbTpewHa MHbopmauma), (3) yyactBa B NoAXOAAWM UHULMATUBM 32 KONEKTUBHO aHraxkupaHe u (4)
ynpa*KHABa NPaBOTO Ha r1ac No NoAxXoAAL, HAYMH. Te3n OTrOBOPHOCTU Ce U3MbAHABAT C U3KNIOUYUTENHA 3arpuMKeHoCT
33 3alMTa Ha MHTEepecuTe Ha MHBECTMTopUTE Ha doHAOBETE N NopTdenanTe. 3a Aa noayym Tesm pesyntatn, KBC AM

Cb3aaae pas3/iMyHn MHNMUMNATnUBKn, KOUTO Ca ONNCAHN B TO3UN JOKYMEHT.

Mpu HeobxogmmocT KBC AM we Bese B AMANIOT C PbKOBOACTBOTO HAa CbOTBETHUTE KOMMAHWUK, aKo € Heobxoanmo,
npegu Aa rnacyea. CnegHuTe enemeHTH, Hapea ¢ Apyrn, MoraT Aa npeau3BuKaT Ananor:
e Jlvnca Ha NPO3paYyHOCT OKOJI0 eIeMEHTUTE HAa UKOHOMMYECKO, CTpaTerMyecko, KOPNopaTUBHO ynpaBaeHUe Uamn
KOpMnopaTMBHA COLMaNHA OTFTOBOPHOCT;
e Cnabo npeactaBaHe MO OTHOLIEHWE HA eAWH WM MOBEYE KpUTEepUWM 3a ,ycTonume BuUsHec” B cpaBHeHMe C
oCTaHanuTe;

° busHec-MKoHOMMYECKHN MEPKU, KOUTO 3aniallBaT Aa YHULOXKAT CTOMHOCTTA Ha aKUunoHepure.

MonnTuKaTa e cbCcpenoTodeHa oKoso KomuteTa 3a rnacysaHe M aHraxupaHe 4pes nocpegHuk Ha KBC AM, Koito
KOOPAMHMPA PasNUYHMTE CTbMKKM OT npunaraHata MNonuTtuka. MoHe BeAHbLNK rOAMILIHO M BCEKM MbT, KOrato uma
KOHKPETHO MCKaHe 3a ToBa, MoAnTUKaTa 3a rnacyBaHe M aHraxmnpaHe 4ypes NbAHOMOLLHMK e 6bae npepasrnexgaHa
N eBeHTyasIHO M3meHeHa. 3a Aa GopmMyanpa CBOUTE MHCTPYKUMK 3a rnacyBaHe, KBC AM 13non3Ba npenopbkute 3a
rnacysaHe, 6asvpaHu Ha pedepeHTHaTa MOAUTMKA 3a rnacysBaHe, paspaboTeHa oT YCAYrM 3a MHCTUTYLMOHANHU
aKkumMoHepw - Institutional Shareholder Services (ISS), NPOKCK KOHCYATAHTCKA dMpPMa, KOATO € BoZell, AO0CTaBUYMK Ha
pelleHna 3a KOpMopaTMBHO ynpaBAeHWE U OTroBOPHU MHBecTUUMW. lMocnedHaTa BepcuA Ha Tasn NOAWUTUKA 3a
rnacyesaHe moxe aa 6bae HamepeHa Ha yebcaita Ha ISS upes cneaHua AnHK: https://www.issgovernance.com.

3a noseye UHdJOpMCIHUFI suxme [10/1UMUKQ 30 2/10CYy8AHEe U GH2aXUPaHe Ype3 NbaHOMOWHUK: (kbcgroup.eu)

3a akmusume, ynpasnasaHu om Goldman Sachs, nonumuxkama 3a aHeaxcupaHe mMoxe 0a omkpueme 8 Principal Adverse
Sustainability Impacts Statement | Responsible Investing | Goldman Sachs Asset Management (gsam.com)
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https://www.issgovernance.com/
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf
https://www.gsam.com/responsible-investing/en-INT/professional/about/principal-adverse-sustainability-impacts-statement
https://www.gsam.com/responsible-investing/en-INT/professional/about/principal-adverse-sustainability-impacts-statement

i ,
|_|pel'lpaTKl/I KbM MmeXaAyHapoaHU CTaHAapPTH
KBC Group, Kbm KoATo npuHaanexun KBC AM, ce e aHraxupasna cbC CeAHUTE MeXAyHapoaHM BU3HEeC KoaeKcun m
WHBECTULMOHHaTa NoanMTuKa u npouecy Ha KBC AM ca B CbOTBETCTBUE C TE3W aHTAXKUMEHTH:

e ®duHaHcoBa MHUUMATMBA Ha lMporpamaTa Ha OOH 3a okosHaTa cpeaa (UNEP Fl) MpuHUMIM 32 OTrOBOPHO
6aHKupaHe;

o KONEKTUBHUAT aHraXXMMEHT 3a AencTBuA B obnacTTa Ha KaMmaTta, ¢ KoiTto KBC Group ce aHraxupa ga
CTUMY/IMPA HA MKOHOMMKaTa, LOKOJIKOTO € Bb3MOXKHO, M MO TO3U HAUYUH A3 OrpaHnymn rnobanHoTo 3aTonAaHe
3HauuTenHo nog 2°C, Kato ce ctpemun Kbm 1,5°C, B cboTBeTcTBUE C MapuKKaTa KOHBEHUMSA 3@ KIMMATa;

o AHra)XMMeHT 33 dUHaHCUpaHe 6e3 TIOTIOHEB AMM, KOEeTO HacbpyaBa GUHAHCOBUTE UHCTUTYLMKM Aa Ce OTKAXKaT
OT TIOTHOHEeBaTa MHAYCTPUSA;

e MpuHumnu Ha OOH 3a oTroBOpHM MHBecTULMU. Te3n MpuHuMnM ca pa3paboTeHn OT MeXKAyHapoAHa rpyna
WHCTUTYUMOHA/IHW MHBECTUTOPMU, OTPas3ABalLM HapacTBaLLOTO 3HAYEHWE Ha E€KOJIOTUYHUTE, COLMANHUTE U
KOpPNOpPaTUBHMUTE BLMNPOCK 33 yNpaB/iieHWEe HAa UHBECTULIMOHHUTE NPAKTUMKK. MpouechT Helle opraHU3npaH ot
leHepanHua cekpeTtap Ha OOH.

lMpuHyun 1:

KBC we skaro4u sbripocume Ha ESG 8 npoyecume Ha UuHBECMUYUOHEH QHAAU3 U 83EMAHE HA PeUEHUS.
lMpuHyun 2:

KBC we 6v0e akmuseH cobcmeeHUK U we 8Kao4Yu npobaemume Ha ESG 8 Hawume noaumuKu u npaKkmuku 3a
cobcmeeHocm.

lMpuHyun 3:

KBC we muvpcu noodxodswo ornogecmssaHe o 8blpocu, c8bp3adHU ¢ ESG, om cybekmume, 8 Koumo
uHsecmupame.

lMpuryun 4:

KBC we Hacvpyasa npuemaHemo u npuaazaHemo Ha lpuHyunume 8 UH8eCMuUUUOHHamMa UHOYCmpus.
lMpuHyun 5:

Komnanuume om KBC we pabomsam 3aedHo 3a nodobpsasaHe Ha HaWama epekmusHoOCM fpu npusaa2aHemo Ha
lMpuHyunume.

lMpuHyun 6:

Bcaka komnaHus om KBC we 0oknadea 3a Hauwume deliHocmu u HarpedvbKa 8 npusaazaHemo Ha lpuHyunume.

doHpoBeTE 32 OTTOBOPHO MHBecTUpaHe Ha KBC AM mHBecTMpaT CMCTEMATUYHO B KOMMAHUWM UAW NpPaBUTE/CTBa OT
06eKTUTe 3a OTFTOBOPHOTO MHBECTUPAHE, OnpefesieHn OT eKUNn OT aHanusaTtopu. Bcuuku emuteHTH TpAabBa Aa ca
npoBepeHuM Mo NpeABapuUTeIHO onpeaeneH Habop OT KPUTEPUU, KOUTO ca ONpeaeNeHn OT U3Ce0BaTENCKUA eKMN 3a
OTroBopHO MHBecTupaHe Ha KBC AM no npenopbKa Ha KoHcynTaTUBHMA CbBET 33 OTTOBOPHO MHBecTMpaHe. KaTto yact
OT MpoueaypaTta 3a NpoBepKa, EMUTEHTUTE TPAOBa 43 OTroBapAT HA HAKOJIKO MEXAYHapOAHW CTaHAapTa, KaTo Ha-
BaXKHWUTE ca NpuUHLMNMTe Ha FnobanHua gorosop Ha OOH, KOHBEeHUMKUTE Ha MeXayHapoaHaTa opraHmn3aLma Ha Tpyaa,
Hacokute Ha OUCP 3a MynTUHAUMOHANHWUTE NPeanpuUATUA, PbKOBOAHUTE MPUHLMNKM Ha OOH oTHOcHO 6u3Heca u

YoBeELWKNTEe NpasBa.

NcTopunyecKko cpaBHeHUe

KonebaHusta B 6posA Ha eKcrno3mumMmnTe OT roguHa Ha roguHa ca HoOpMmasiHM U MoraT Aa 6baaT NPUUMHEHK, Hapea C
ApYyroTo, oT NoBeYe ONoBECTABAHUA M MPOMEHU B NO3ULMOHUPAHETO HAa MHBECTULMOHHUTE doHaoBe. Mons, umainTte
npegBua, Ye OCBEH HaluTe MOJIUTUKU 33 U3KAOUBAHE U HAKOM crneunduyHu PAI, KOUTO ca CBbP3aHK C LennTe Ha
noptdeina Ha UHBECTULMOHHUTE GOHA0BE 32 OTFTOBOPHO MHBECTUPAHE, KaKTo e 06sicCHeHO B Ko/oHaTa ,, [Jeinctena”,
MHBECTUUMOHHUTE pelleHnAa He ce Haco4YBaT U3PUYHO KbM eKCNo3nunnTe KbmM T1e3U PAI. OcBeH TOBa cneu,md)quMTe
M3MCKBAHUA 33 AOKNaABaHe, HAaNnpMMep KaTo ce B3emaT npeasua Hall-HoBMTe HannyHU ESG AaHHKU, KOUTO BCeE OlLEe He

ca 6uau Ha/IM4YHN, KOrato Ca HanpaBeHW NbpBOHaAYaNIHUTE WHBECTUUUWU, NPABAT TOBaAa Ha MNPaAKTUKa MHOro
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npegusBuKaTenHo.

UcTtopuuecko cpasHeHue 2023 r. cnpamo 2024 r.

KaTto usno B ToBa oTyMTaHe He ca 3abens3aHn rosiemmn NPOMeHU Ha roguiuHa 6asa. MetogonorusaTa, M3nosassaHa ot
AO0CTaBYNLUUNTE Ha AaHHU e cTabunHa n pa3snpeaeneHNeTo Ha UHBECTULLMNTE € B CbOTBETCTBUE C NpeaxoaHaTa roguHa.
B‘bl‘lpEKVI ye HAKOU OT NOoKa3aTenunTte 3a H8611ar0I'IpVIHTHVI B‘b3p,el7ICTBVIF| Ha HUBO EMUTEHT MOXKe fa Ca Ce NPOMEHUIN

33 HAKOW eMUTEHTU, HA arperMpaHo HMBO He ce HabaaaBaT ronemu KonebaHus.

To3n poknag cbabprKa uHbopmauma (,MHbopmauma“), nonyyeHa ot MSCI Inc., HelHuTe duanann uam
gocTtasumum Ha uHdopmauma (,MSCl cbTpyaHUUM) M MOXKe A3 e M3NO0A3BaH 33 U3YUCNABAHE HA Pe3ynTaTH,
OLEHKU WAW [pyrn nokasatenn. MHPopmaumaTa e camo 3a BbTpewHa ynotpeba M He moxe aAa bbae
Bb3MnpousBesKaaHa/ pasnpocTpaHeHa Nnog Kakeato v 4a e Gopma WM U3Mnon3BaHa Kato OCHOBA WM KOMMOHEHT
Ha KaKBWTO U Aa 6110 GUHAHCOBU MHCTPYMEHTU, MPOAYKTU UK MHAEKCU. CbTpyaHMLMTE Ha MSCI He rapaHTupat
OPWIMHANHOCTTA, TOYHOCTTA M/MAM NbAHOTATa HA KaKBMTO U A3 € AaHHM UAn UHPopmauma TyK U U3PUYHO
OTKa3BaT BCAKAKBM U3PUYHM MW Nogpasbupallm ce rapaHumu, BKAOYUTENHO 3@ NPOAABAEMOCT U FOAHOCT 33
onpeaeneHa uen. UHbopmaumaTa He e NnpegHa3HavyeHa Aa NpeacTaB/ifABa MHBECTULMOHEH CbBET UM NPenopbKa
3a B3eMaHe (MM Bb3abpiKaHe OT B3eMaHe) Ha MHBECTULMOHHO PeLleHMe, U HA HeA He MOXKe Aa ce pa3yuTa KaTto
TaKaBa, HUTO TpsAbBa Aa ce NpMema KaTo MHAMKaLMA UK rapaHuma 33 6baeLum pesynTaTn, aHaamsu, NporHosm 1
npeackasanua. HUTo eamH oT cbTpyaHuumTe Ha MSCl He HOCM HMKAKBA OTrOBOPHOCT 3a KAaKBUTO M Aa 6uno
rPeLKN UAM NPOMYCKM BbB BPb3KA C KaKBMTO U Aa 6MN0 AaHHW uan nHGopmaumsa TyK, UM KaKBaTo M Aa e
OTrOBOPHOCT 33 KaKBMTO U Aa 610 Npeku, HeMpeKku, cneunanHn, HakasaTenHn, NocaeaBallm Uan Apyru WeTu
(BKAtOUYUTENHO NPOMYCHATW NOA3K), LOPM AKO € YBEAOMEH 33 Bb3MOXKHOCTTA 33 TaKMBa LeTU. FTOPHOTO ce oTHacA
00 aKTuBuTe, ynpasnasaHu ot KBC AM.

Copyright ©2025 Sustainalytics, komnaHus Ha Morningstar. Bcu4yku npasa 3anaszeHu. WHgopmayusma,
0aHHUMe, aHaAu3ume U MHeHUAmd, cbObpxawu ce myk: (1) ca cobcmeeHocm Ha Sustainalytics u/unu
Hezosume 0ocmasyuyu Ha cbObPHAHUE; (2) HE MOXe Oa ce Konupd uau pasnpocmpaHAsd OCBEH C U3PUYHO
paspeweHue; (3) He npedcmasnasam UHBECMUUUOHEH cbeem unu o0obpeHue HaA MPOOYKM, MpoeKkm,
UHBECMUUUOHHA cmpameaus unu pasznex0aHe HAO KOHKPEemMHU eKO/s02UYHU, COUUGAHU Uau yrnpasaeHCKU
8bIPOCU KAMO YACM OM UHBECMUUUOHHA cmpamezus; (4) ce npedocmasam camo 3a UHPOPMAUUOHHU yenu; u
(5) He e eapaHmMupaHo, 4Ye ca MbAHU, MOYHU UAU HAspeMeHHU. WHgopmayusma, memodosoauume,
UHCMpymeHmume, oyeHKUme, 0aHHUMe U MHeHUAMd, c8bp3aHu ¢ ESG, cbObpHauwu ce uau ompaseHu mykK, He
Ca HACOYEHU KbM UnuU NpedHA3Ha4YeHU 3a U3ros3eaHe uau pasnpocmpaHeHue cped 6a3upaHu 8 MHOUA KaueHmu
uau nompebumesnu u pasnpocmpaHeHuemo um 0o 6a3upaHu 8 MHOUA uzuvecKu uau opUOUYECKU AUYA He e
paspeweHo. Humo Morningstar Inc., Sustainalytics, Humo mexHume docmasyuyu HA CbOBPHAHUE noemam
Kakeamo u 0a e omeo8opHOCM 3d U3M0A380HEMO HA UHGOopmMayuama, HUmMo 3a delicmsusma Ha mpemu
CMPAHU 868 8PB3KA C UHPOPMAYUAMA, HUMO HOCAM 0M2080PHOCM 30 MbP20BCKU peweHus, uemu uau opyau
302ybu 8b8 8pB3KA C UHGPOopMayuama uau HellHomo u3nonzsaHe. MN3roa3eaHemo Ha OaHHUMe e npeomem Ha
npasunama u ycaosuama, docmuvnHu Ha https://www.sustainalytics.com/legal-disclaimers.
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