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To3n huHAHCOB NPOAYKT MMa NU 3a Lief1 yCTOMYMBU MHBECTULNN?

Oa % He
MuHumaneH aan yctonumen ¢ C Hero ce peknamupat
MHBECTULIMM C eKoJorm4yHa uen: % eKonornyHu/couunanHum (E/S)
XapaKTepUCTUKN U BLIPEKN Ye HAMA 3a
uen YCTOWYMBM WHBECTULMM,
MUHUManHUAT asn yCTONYMBMU

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

KBanuduumMpat KaTto EeKOIOrM4HO C EeKONornyHa uen B MKOHOMUYECKU

ycTon4mBM cnopep, TakcoHoMuUsiTa Ha OEeVHOCTM, KOUTO ce KBanudumumpar

EC KaTo eKOnorM4yHo yCTOM4MBU crnopen
TakcoHomusATa Ha EC

B MKOHOMUYECKN AENHOCTU, KOUTO He ¥ C eKonorMyHa uen B UKOHOMMYECKM

ce kBanuduumpaT Kato eKONorm4Ho OeriHoCTMH, KOuUTO He ce

ycTonymBm cnopef, TakcoHomuaTa Ha KkBanuduumpaT Kato  EeKONOrMYHO

EC ycTonumem cnopef TakcoHOMMUATa Ha
EC

CbC coumanHa uen

Tow peknammpar ekonorm4yHu/coumnanHm
(E/S) xapakTepuctvkm, HO HAMa pa ce
M3BbPLIBAT YCTOWYMBU UHBECTULUN

MuHumaneH asan YyCTOM4YUBHU
MHBECTULMM CbC coumanHa uen: %

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

MoadoHOabT HacbpyaBa KOMOMHAUMS OT €KOMOrMYHM W/MAM couMarnHu XapaKTepUcTUKM,
BbMNPEKN Y€ HAMA YCTOMYMBM MHBECTMLMM KaTo uen, Tou TpsAbBa ga MHBeCTUpa MWHUMYM
20,00% OT akTuBMTE CU B UKOHOMWUYECKU OEWHOCTU, KOUTO OOMPUHACAT 32 MOCTUMraHeTo Ha
€KONOMMYHM UInKn coumanHm uenu (T.e. ,yCTOMYMBU MHBECTULMMN®). MUHUManNHUAT O8N akTuBm,
HacbpyaBallM EKONIOIMYHUTE U COLMANHM XapakTepucTukm Ha To3n nopdoHa e 80,00%.
MoadoHabT HAMA Aa WHBECTMPa CBOUTE aKTMBW B EKOMOMMYHO YCTOMYMBU MKOHOMMUYECKM
OEVHOCTM, KOWUTO OOMPMHAcAT 3a HSAKOS OT EKONOrMYHUTE LUEenKn, NocodeHu B uYneH 9 oT
Pernament (EC) 2020/852 Ha EBponeickusa napnameHT u Ha CbBeTa oT 18 toHm 2020 r.
OTHOCHO Cb3[aBaHETO Ha paMKa 3a yNecHsIBaHe Ha YyCTOMYMBUTE MHBECTULMM (, TAKCOHOMMS
Ha ECY). MuHMManHuAT gan Ha MHBECTUMUMUTE B €KOMOMMYHO YCTOMYMBU MKOHOMMUYECKM
[enHocTM No cMucbna Ha TakcoHomusaTa Ha EC e 0,00%.

To3n nogdoHA:

- HacbpyaBa MHTErPUPaHETO Ha YCTOMYMBOCTTa B MOSNIUTUYECKUTE PELUEHUSI HA EMUTEHTUTE
(koMnaHuW, npaBuUTENCTBA, HAAQHAUMOHANHW AMBXHALM  W/WNKW - areHumu, CBbP3aHu C
npaBUTENCTBA), KaTo NpeanovMTa EMUTEHTU € No-406bp ESG (pucKoB) perTUHT;



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

- MogKpens yCTOMYMBOTO pasBUTME 4pe3 ,yCTOMYMBM WMHBECTULMM® B CbOTBETCTBME C 4m. 2,
naparpac 17 ot SFDR.

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

KoHkpeTHWUTEe uenu Ha nogdoHaa ca:

Lenu

MHCprMeHTM, n3gageHun ot KomnaHnm

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

OueHka Ha ESG puck

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

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

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

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

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

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

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

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

n/unn coumanyu NMPOEKTU.

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

MuHumaneH % ycTtonumem
MHBECTULIUU

MPOLIEHT.
MuHumaneH % yctonumsemn
MHBECTMLIUM C EKOJNOrMyHa
Lern B UKOHOMUYECKMN
AEeNHOCTU, KOUTO He ce 1.00%

KBanucuumnpar Kato
€KONOrn4yHO YCTONYNBU
cnopen TakcoHoMuATa Ha
EC

MuHumaneH % yctonumemn
MHBECTULUU CBC couuanHa 1.00%
uen

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

80.00%

Opyru cneundunyHu uenu N/A




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

(hMHaAHCOB NMPOAYKT.

He e onpeaeneH pedepeHTeH 6qumapK 3a LenuTe Ha NOCTUraHe Ha eKONToOrMYHUTE u/ unm
coumnanHun Xxapaktepuctukn, Hacbp4aBaHu OT TO3U FIOD,(bOH,D,.

3a UHBECTMLNW B MHCTPYMEHTU, EMUTUPaHN OT NPaBUTENCTBA, HagHaUMOHANHN ABXHALM U/innn
CBbP3aHU C NPaBUTENCTBOTO areHUMmn, ONUCaHUAT pedepeHTeH nopTdenn oT rmobanHn AbpXaBHU
obnurauum ce n3nonssa KaTto OCHOBA 3a CpaBHeHWe Ha onpefenenn ESG xapaktepuctuku,
HacbpyasaHu OT noadoHaa.

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

(1) UnamkaTopu, cBbpP3aHu € oueHka Ha ESG pucka
Mi3amepBa ce NMpPUHOCHLT 3a MHTErpupaHeTo Ha YCTOMYMBOCTTA B MOMUTUYECKUTE peLleHus Ha
eMUTeHTUTE Bb3 0CcHOoBa Ha ESG (puckoB) pesynTar. 3a koMmnaHunTe ce onpegens ESG oueHka Ha
pucka, 3a ctpaHute - ESG pesyntar. To3u pesynrtaT npeacraBnssa oboblieHaTa OLeHKka Ha
e(EeKTMBHOCTTAa Ha JafeH EMUTEHT Mo OTHOLLEHME Ha OOLLM €KONOrMYHK, COLMAanHN 1 ynpaBneHcKx
TEMMN.
OcHoBHuTe hakTopu B ocHOBaTa Ha ESG kputepuunte ca:
* B cnyyait Ha MHCTPYMEHTU, N3gafeHn OT KOMMaHuu:

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

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

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

AVpekTopuTe).
Han-manko 90% oT kopropaTvBHWTE WHBECTMUWMM B nopTdenna, M3MepeHu Mo akTUBU Nof
ynpasrneHue, Tpabea aa nma ESG oueHka Ha pucka.
ESG oueHkaTa 3a puck e Msipka 3a eKONOrM4yHnTE, coumanHuTe u ynpaeneHckute (ESG) puckose.
3a pga ce onpegenu To3u pes3ynTar, ca NOAXOAALLM KIOYOBWM BBMPOCK, CBbp3aHu ¢ ESG 3a
BbNPOCHMA MOACEKTOp B3€TU NpeaBua, 3aedHO C KA4yeCTBOTO Ha YNPaBMEHCKUS €Kun Ha
KOMNaHusaTa M BCUYKM Bb3MOXHM ESG npoTmBopeuusi, CBbp3aHM C KoMnaHuata B Gnn3KoTo
MUHano. Pe3yntatbT 3a ESG puck 3a komnaHuMTe uaMepBa pasnukaTa Mexay usnaraHeto Ha
koMmnaHusaTa Ha ESG puckoBe, cBbp3aHuM C HENHWA CEKTOp, U CTeneHTa, A0 KOATO KOMNaHusTa
Xexmpa Tean puckoBe. KonkoTo No-HUCHK € penTuHrbT 3a ESG puck Ha komnaHusaTa Ha a ckana
oT 0 go 100, TonkoBa No-mManbk € HErOBUAT PUCK 3a ycTonumBocT. Pesyntatute 3a ESG puck 3a
KOMMNaHUMTE ce OCHOBaBaT Ha AaHHW, MPefoCTaBEHN OT AOCTAaBYMKa Ha AaHHKM Sustainalytics.
B ponbnHeHne KbM M3KMHOYBAHETO Ha KOMNaHum cbe cepuno3deH ESG puck (T.e. petuHr Ha ESG
puck > 40), noadoHABLT We nonynspusnpa Haw-gobpuTe NpakTukM Ypes M3non3BaHe Ha o6l
penTunHr Ha pucka ot ESG, konto e no-go6bp ot ESG puckosus pentuHr Ha 6eHumapkosete MSCI
All Countries World - Net Return Index n iBoxx Euro Corporate bonds Total Return Index, kakto e
onucaHo B npocrnekTta nog 3arnasueto ,MHdopmauus oTHocHo nogdoHaa KBC Defensive
Responsible Investing®.
OcHoBHuTe hakTopu B ocHoBaTa Ha ESG kputepuunte ca:
* B cnyyan Ha WHCTPYMEHTW, eMUTWpPaHM OT HauMOHarHW NpaBUTENCTBa, HaAHALUWOHAIHM
OJTBXHUUM U/MNn areHuun, CBbp3aHu C NpaBUTENCTBaTa, NeT CTbiba, Ha BCEKM OT KOMTO ce JaBa
€[lHaKBa TEeXEeCT:

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

NnpaBuTENCTBOTO);

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

3aeTocT);

* paBeHCTBO, cBOOOAA U MpaBa Ha BCUYKM rpaXaaHu;

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

* CUrYpHOCT, MUP U MEXAYHAPOAHWN OTHOLLEHUS.
Tesn cnmcbum ¢ hakTopu, KOUTO ca B OCHOBaTa Ha KpuTepunTte 3a ESG, He ca nsdepnaTenHn u
MoraT Aa 6baaT npoMeHsiHM nof, Haa3opa Ha KoHCcynTaTtuBHMS CbBET 3@ OTFTOBOPHO UHBECTUPAHE.
KBC Asset Management NV onpeaenst ESG oueHka Ha noHe 90% OT MHBECTULMWTE B AbpXKaBy B
paMKuTe Ha nopTdenna, MaMepeHo Ypes akTuBMTe noA ynpaesneHve. ESG pesyntaTtsbT 3a cTpaHuTe
oueHsBa Konko gobpe ce npeacTtaBAT MNyONUUHUTE MOMUTUKMA HA ObPXXaBUTE EKOJOMMYHM,
coumnanHu n gobpo ynpasnenue. Konkoto no-sucok e ESG pe3yntaTbT Ha AafeHa gbpxasa Mo
ckana ot 0 go 100, TonkoBa NOBeYEe € aHraxupaH ¢ YCTOMYMBOTO pas3sutue. B gonbrnHeHne kbm
N3KMYBAHETO Ha Han-nowo oueHeHnte 10%, noadhoHABLT LWe HacbpyaBa Ha-gobpuUTe NPaKTUKK,
kaTo usnonsea obuw, ESG pesyntat, konto € 10% no-gobbp oT pedepeHTHUS nopTdenn oT
rnobanHu obpxaBHW 06nuraumm (CbCtaBeH oT criegHoTo 6eHumMapkoBe: 67% pa3suTu nasapu: J.P.
Morgan GBI Global Unhedged EUR 1 33% HoBoBB3HMKkBaLLmM na3apu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).
3a pa ce usuncnu oueHkata Ha ESG pucka Ha HUBO nopTdhenn, cpegHonpeTerneHaTa CTOMHOCT Ha
oueHkuTe Ha ESG pucka oT nosuumuTe B noadoHaa ce B3emart npeapua. TeXHUYeCcKn eneMeHTH
KaTo napu u gepvBaTuTe He ca B3eTW Mo BHUMaHMWE, KaKTo U KOMMaHUU UNU ObpXKaBu, 3a KOUTO
HsIMa [OaHHM HanuyHW ca nponycHaTu. Ternarta, W3non3BaHu Npu W34YWUCNEHWETO, 3aBUCAT OT
pa3mepa Ha nosuuunte B noadoHaa, NpeyBenuYeH 3a Te3n eNeMeHTH.
Llennte Ha ESG we ce oueHsiBaT exerogHo M MoraT ga 6baoaT kopurMpaHu. BbHLWIHK
obcToATencTBa KaTo OBMXKEHUSITA Ha Nasapa M akTyanusauuMuTe Ha JaHHUTe OTHocHo ESG
(pvickoBMSA) peNTUMHr MoraT Aa AoBedaT A0 UHBECTULMW PELUEHUS, KOUTO He yCnsiBaT Aa NocTurHat
Tasu uen. B To3M cnyyan MHBECTULMOHHOTO peLleHne Lie 6bae aganTMpaHo KbM MocTuraHe Ha
uenTa OoTHOBO B paMKUTEe Ha BpEMEBA pamka, KOSATO O0T4MTa Hai-0obpust MHTEpEC Ha knneHTa. 3a
HaZHaUMoHanHn obnurauum, N3cneaoBaTeNnCKUAT €KUM 3a OTTOBOPHO MHBECTUPAaHE Le onpeaenu
ESG pesyntaT, koWTo € 3a cpegHoMnpeTerneHa CTOMHOCT Ha [AbpXaBUTe-YNeHKW, KaTo




KoeMLUEHTUTE Ha TEXECT Ce ONnpeaensaT OT NpaBaTta Ha rnac, BHECEH Kanutan Unu npoueHT oT
HaceneHueTo. [NoBeye MHOPMaLMS 32 KOHKPETHUTE Lieny Ha noadoHaa MoXeTe Aa HamepuTe B
obobweHaTa Tabnuua B pasgen ,KakBuM €KONOrMyHWM W/MNM coumanHu XapakTepuUCTUKU ce
HacbpyaBaT OT TO3M (PMHAHCOB NPOAYKT?*.
(2) NHgmukaTopu, CBbP3aHU C UHTEH3UTETa Ha NAPHUKOBUTE ra3oBe
Llenta e pa ce HacbpyM CMeK4YaBaHETO Ha U3MEHEHMETO Ha KnMMaTa 4ypes3 npeanodvMTaHe Ha
€MUTEHTU C NO-HWUCKN MapHUKOBM rasoBe ra3oB WMHTEH3WUTET, 3a Aa Ce NOCTUrHe npeaBapuTernHo
onpepgeneHa Len 3a UHTEH3UTET Ha NapHUKOBY ra3ose, ce npunara 3a noHe 90% oT NopTdonmnoTo.
Llenta He ce oTHacs 3a eMWUTEHTW, 3a KOUTO HsIMa HanuuHu AadHHu. NMoBeye uHopmaums 3a
KOHKpeTHUTe Lenu Ha nogdoHaa MmoxeTte Aa Hamepute B obobuieHaTa Tabnuua B pasgen ,Kaksu
€KOMOMMYHM WU/MNN coumanHn XapakTepUCTUMKM Ce HacbpyaBaT OT TO3W (PMHAHCOB MPOAYKT?“.
[MprMHOCHT Ha eMUTEHTUTE 3a CMeK4YaBaHe Ha M3MEHEHMETO Ha KnumaTta ce M3mMepBa Bb3 OCHOBaA
Ha TsXxHaTa MapHUKOBa cpefa ras3oBa WHTEH3WBHOCT. 3@ KOMMAHWWTE WHTEH3UTETBT Ha
NnapHWKOBUTE ras3oBe ce onpefenst kato abcomoTeH napHWKoB ra3 emucum (B ToHoBe CO2
eKBMBaneHT), pasgeneHn Ha npuxoaute (B MUNWOHW LLATCKM domnapu). 3a AbpxkaBuTe € Taka
onpefeneHn Kato eMncuMn Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
O6pyTHMA BbTpeweH MpoaykT (B MunuoHn USD).
Llenute 3a UHCTPYMEHTU, EMUTUMPAHN OT KOMMaHUW, Ce pasnuyaBaTt OT Te3u 3a UHCTPYMEHTH,
eMUTMpaHu OT HauuoHamnHW NpaBWUTENCTBa, HagHAUMOHANHW AMBXHUALM W/ CBbpP3aHn C
NpaBUTENCTBOTO areHLuun.
BpoaT ToHOBE NapHMKOBKM ra3oBe, EMUTUPAHU OT €Ha KOMMNaHus, e cyMaTa OT:

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

1); 1

* HEMpeKkMTe eMUCMN Ha MapHWKOBW rasoBe, NPOM3TUYALLM OT MPOU3BOACTBOTO Ha 3aKyneHa

enekTpoeHeprus (obxeaT 2).
HenpeknTe eM1cuMmn Ha NapHUKOBM ra3oBe B pe3ynTaT Ha AENHOCTUTE Ha JOCTaBYULM U KITMEHTH,
HanpumMep (obxBaT 3), He ca BKINIOYEHM B cymaTta, Tbi KaTo Te3n AaHHu 3a obxsaT 3 go ronsma
CTEeNeH 3aBUCAT OT MNpPEenmnorioXeHUss U He ce pas3kpuBa OT KoMmMnaHuuTte. M3umcnenusaTa Ha
WHTEH3UTETa Ha NapHUKOBUTE raszoBe ca 6a3vpaHu No AaHHW, NonyyYeHn oT Trucost. B pamkuTe Ha
noadoHaa oueHkaTa 3a MHTEH3UTETa Ha NapHMKOBUTE ra3oBe Bb3 OCHOBa Ha emucun ot obxear 1
n obxeart 2 ce npunuceat Ha noHe 90% oOT komnaHuute B nogdoHaa. Llenta Ha nogdoHaa no
OTHOLLEHME Ha MHTEH3UTEeTa Ha MapHUKOBUTE ra3oBe Ce OLIEHsIBA MO ABE Lenu, Npu KOeTo Hawi-
CTpOruAT OT ABaTa Le onpegenu npunoxeHata uen: 15% no-pobpu ot 6eHumapkosete MSCI
Bcunukn obpxxaeu B cBeTa - VIHOeKCc Ha HeTHa Bb3BpbLyaemMocT 1 iBoxx Euro Corporate bonds Total
Return Index kato onucaH B npocnekta nog 3arnasuve ,MHdpopmaums oTHocHo noadoHaa KBC
Defensive Responsible Investing n Hamanenue ot 50% go 2030 r. B cpaBHeHUe ¢ pedpepeHTHUTE
ctonHocTn MSCI Beunukm gbpxaBu B cBeTa - MIHOEKC Ha HeTHaTa Bb3BpbLiaemMocT 1 iBoxx Euro
Corporate bonds Total Return Index B kpast Ha 2019r.
Mpunara ce He3abaBHO HamaneHune ot 30% 3a 2019 r., nocnegsaHo OT HamaneHue ot 3% Ha
roguwHa 6a3sa 6asa. CpegHonpeTerneHaTa CTOMHOCT Ha nopTdenna we 6bae oueHeHa CnpsmMo
Tasu TpaekTopusi. IHTEH3MTETBLT Ha NAPHWKOB ra3 Ha HMBO NOpPTAENN Ce N34McnsiBa Bb3 OCHOBA
Ha cpegHomnpeTerneHaTa CTOMHOCT Ha MapHWKOBUSI a3 UHTEH3UTET Ha no3uuunte B noadoHaa.
ToBa n34ynCreHne He BKITHYBA TEXHUYECKN eNEMEHTM KaTo NapuyHuM cpeacTsa U AepuBaTu, KaTto
KoMnaHunTe 6e3 faHHU CbLLO ca U3KIHYEHU. TexecTuTe N3Non3saHu Npu N34YNCNEHNETO, 3aBUCST
OT pa3mepa Ha no3vumute B noadoHaa, npeyBennyeHn 3a enemeHtute 6e3 gaHHu. PupmuTe, 3a
KOWUTO HsIMa [aHHM, Ca BKITIOYEHM B HEraTMBHUS CKPUHUWHE U AageH obw pentuHr Ha ESG pucka.
BbHWHM obcToATenctBa kaTo MNas3apHU ABWXKEHWUS W akTyanu3auuMuTe Ha OaHHUTE OTHOCHO
WHTEH3NTETA Ha MapHWKOBWTE rasoBe He MoraT Ada [oBedaT [0 WHBECTULMOHHU peLleHus
nocTuraHe Ha Ta3u LeneBa TpaekTopus. B To3n cnyyam MHBECTUMLMOHHOTO pelleHue e 6bae
ajanTupaHo, 3a ja OTroBOPU Ha TPaeKTopus OTHOBO B paMKMTE Ha BpeEMeBa pamMka, KosTo oTynTa
Haln-ao6pust MHTEPEC Ha KNWeHTa.
BposaT Ha TOHOBETE NapHMKOBUW ra3oBe, EMUTUPAHM OT AafeHa CTpaHa, e cymaTa OT:

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

3a BbTPELUHO NOTpebneHne 1 3a U3HOC; U

* eMUCMUTE Ha MAPHMKOBM ra3oBe B pe3ynTaTt Ha BHOCA Ha CTOKU U ycnyrn, o6paTHO KbM CTpaHa

Ha Npomn3xoa.
KBC Asset Management NV Bb3npuema LWMPOK NOAXOA KbM NPaBUTENCTBOTO KaTo perynarop Ha
BCWYKN UKOHOMUWYECKM OEVHOCTM Ha HewHaTta Teputopus. KBC Asset Management NV nsmepBa
TepuTopuanHuTe eM1Mcun 1 eMNCUN, CBbP3aHn C BHOCA, KakTo ce cbobluaea ot PRIMAP. HabopbT
oT aaHHn Ha PRIMAP cbuyeTtaBa Hsikonko nybnvkyBaHu Habopu OT AaHHM B u3dyepnarteneH Habop
OT TPaeKTopun Ha eMncumn Ha napHuUKoBM rasose. BBl undpute B MUNMOHKU LWLATCKU Aonapu ce
OCHOBaBaT Ha AaHHW Ha MexayHapoaHusa BanyteH doHa (MB®). The pesyntaTthT 3a UHTEH3UTET
Ha NapHWKOBM ra3oBe e NpucBoeH Ha noHe 90% oT akTMBMTE B NoAdOHAA, C U3KIMHYEHNE HA Napu
B 6poi, nepvBaTt 1 abpxaeBu 6e3 AaHHU. IHTEH3UTETHT Ha MapHMKOBM ra3oBe B NOPTEONNOTO
HMBOTO C€ U34uUCNsiBa Bb3 OCHOBA Ha CpefHonpeTernieHata CTOMHOCT Ha MHTEH3MBHOCTTa Ha
NapHWKOBUTE rasoBe Ha no3vuuute B noadoHaa. Ternata, M3MNON3BaHW MNpU U3YUCIIEHUETO,
3aBUCAT OT pasmMepa Ha no3uvuunte B noadoHaa, npeMallabupaHo 3a enemeHTuTe 6e3 AaHHW.
BkntoyeHn ca cTpaHuTte, 3a KOMTO HAMa HanMYHU AaHHW B OTPULIATENHUS CKPUHUHT U MOMNy4Yun 0oL
ESG pentuHr.
3a gbpxaBHUTE o6nuraumm noadorabT Uenv 25% nogobpeHne Ha TeKyLUTe NapHUKOBY ra3oBe
OLEeHKa Ha MWHTeH3uWTeTa Ha pedepeHTHWs nopTdenn ot rnobanHu AbpxXaBHu obnuraumm
(cbcTaBeH oT cnegHoTo 6eH4mMapkoBe: 67% pas3BuTu nasapu: J.P. Morgan GBI Global Unhedged
EUR n 33% HoBoBb3HMkBawm nasapu: J.P. Morgan GBI-EM Global Diversified Composite
Unhedged EUR). ToBa nogobpeHMeTo 3aBUCK OT PEMMOHANHOTO pasnpeaeneHne, onpeaeneHo ot
GeHymapka. BuHLLeH 06CcTosTEeNCTBa KaTo NasapHy OBWKEHUS U akTyanu3aummn Ha JaHHU OTHOCHO
NMapHWKOBUTE ra3oBe MHTEH3VMBHOCTTA MOXe Aa AoBeAe A0 WHBECTULMOHHW pELUeHUs, KOMTO He
OTroBapsT Ha Ta3u uern. B TakbB criyyan uHBecTMUMsiTa pelieHveTo we 6bae agantupaHo, 3a aa




NMoCTUrHe OTHOBO LIENTa B paMKUTe Ha BPEMEBa pamka, KOATO B3eMa MnpeaBua Haw-goopusat
WHTEPEC Ha KINEHTA.
3a HagHauuoHanHuTe obnuraumm uscnenoBaTencKUAT eKkun 3a OTrOBOPHO MHBECTUpaHe Lie
onpegeny oueHKa Ha WHTEH3WTEeTa Ha MapHUKOB a3, KOATO € CpefHonpeTerfieHa CTOMHOCT 3a
ObpPXaBUTE-UIEHKM, C KOeMULMEHTN Ha TEeXeCT, onpedeneHn OT rnacornojasaTtenHaTta cuna,
BHECEH KanuTan unu NpoLeHT OT HaceneHneTo.
Llenute 3a MHTEH3UTET Ha MapHWKOBM ra3oBe ce HabniogaBaT M oueHsiBaT exerogHo. Llenute
mMoraT ga 6baaT peBusMpaHu Harope unu Hagony. Hanpumep, ako dovpmu n/vnv gbpxasu He
nokassaT AOCTaTbyeH Hanpeabk B HAMansiBaHeTO Ha TEXHUS UHTEH3MTET Ha NapHMKOBM ra3ose U
ako ToBa He MoOXe Aa O6bAe KOMMeHCUMpaHO 4pe3 onTuMuanpaHe Ha noptdenna, KBC Asset
Management NV moxe ga 6bae npvHygeHa ga Kopurvpa uenta Harope. Bb3MoXHO € Cblyo B
AafeH MOMEHT MHTEH3UTETbT Ha NAPHMKOBUTE ra3oBe Aa AOCTUrHe NO-HUCKO HUBO MHOTO No-6bpP30
OT 04akBaHOTO. Korato komnaHum n/unun gbpkasu nocturaT MHOro 4o6bp Hanpeabk No OTHOLLEHNE
Ha WHTeH3uTeTa Ha napHukoBuTe rasoBe, KBC Asset Management NV ucka ga moxe crnegsa
yCKOpeHueTo B nopTdonumoTo. B To3m cny4yar uenta Moxe fa ce Kopuripa Hagony.
(3) UHgnkaTopwm, cBbLp3aHu ¢ uenute Ha OOH 3a ycToM4YuBO pasBuUTUE
3a fa noanoMorHe yCTon4MBOTO pasButue, NoagoHAbT MOXe Aa MHBECTMPAa YacT OT nopTdenna
CWN B €eMUTEHTM, KOUTO JOMNpPMHACcCAT 3a NocTuraHeTo Ha uenute Ha OOH 3a ycTonumeo passutue.
Llenute 3a yctonumeo passutme Ha OOH BkntoYBaT KaKTO COLMANIHKU, Taka M eKONOTUYHU LIENN.
Cuuta ce, 4e KOMMNaHUMTE JOMPUHACAT 32 YCTOMYMBOTO pa3BuTHe, koraTto noHe 20% oT npuxoauTe
ca cBbp3aHu ¢ uenute Ha OOH 3a ycTonumnBo passutue. [lemHocTuTe Ha hupmMuTe ce oueHsaBaT
MO MHOXECTBO YCTOMYMBY TEMU, KOMTO MoraT Aa 6baaTt cebp3aHu ¢ Yctonunsoto Ha OOH Llenu
3a pasBuTHe.
[MpaButencrteata ce oueHsiBaT no netre cTbnba, kakto e onucaHo B ESG oueHkaTa, koATO
cbabpXa UHAMKATOpUW, KOUTO MoraTt Aa 6baaT cBbp3aHu cbe 17-Te uenm Ha OOH 3a ycTonumeBo
pa3BuTUE. AKO eHO NPaBUTENICTBO MMa AOCTaTbyYyHO JOOpU pe3ynTaTv No eaviH OT Tean cTbrnbose
1 He € 3HaYUTENHO oL Nno Apyrute cTbnbose, the obnurauumn Ha ToBa NPaBUTENCTBO U HErOBUTE
NnoA-npaBUTENCTBA W areHUMn ce cYnTaT 3a UHCTPYMEHTU, KOUTO AonpuHacaT 3a uenute Ha OOH
3a YyCTOMYMBO pa3BUTHE.
3a ga ce cuuTa, Ye gageHa cTpaHa gonpuHacs 3a uenute Ha OOH 3a ycTonunBo passutue Tpsbea
Aa OTroBaps Ha criefHUTe ABe YCroBUS:
» CTpaHaTa e B CbOTBETCTBME C kpuTepuute ESG: T4 uma pesyntaT oT Han-manko 80 3a eauH
OT neTTe CTbNOOBE N He Nony4vaBa TOYKM NO-HUCKM OT 50 3a HUTO eanH OT ApyruTe cTbnboBe;
» CTpaHaTa He e unskrnyeHa: T8 He ce knacupa cpef 50% OT Han-NpPoTMBOPEUYNBUTE PEXMMM
M oTroBapsi Ha KpuTepuuTe 3a cna3BaHe Ha ycTonumBmTe NpuHUMNKU W He ce knacupa cpen
10% cTpaHu ¢ Hal-now pe3ynTaT BbB BCerneHara.
Cuuta ce, 4Ye HagHaUMOHaNHUTE ObpXXaBHW Obnurauum aonpuHacsT 3a yctonymsoctta Ha OOH
Llenu 3a pa3sutne, ako € U3NbIIHEH HAKOW OT CreaHUTE KpUTEpUNn:
* Hal-manko nofioBMHaATa OT urneHoBeTe fJonpuHacAt 3a uenute Ha OOH 3a ycTonumBeo
pa3suTMe (NpeTermneHo no npaeo Ha rrnac/ BHeECEH KanuTan/mpoueHT OT HaceneHneTo).
* MUCMATaA Ha HagHaUMOHanHaTa MHCTUTYUUS MMa yCTOMYMBa LENn M No-Manko noeseye OT
NnonoBMHaTa OT HENMHWUTE YNIEHOBE NonagaTt B MOMOBUHATA C HaM-IOW pe3ynTaT OT CKPUHMHIa
32 NPOTUBOPEYUMBU PEXUMMU.
OcBeH ToBa KOHCYyNTaTMBHMAT CbBET 3a OTFOBOPHO WMHBECTUpPaAHE MOXe [a NpuUcban eTuKeT
,Y CTOMYMBO pa3BUTME” Ha MHCTPYMEHTM Ha KOMMNaHUM 1 NpaBUTENCTBA.
MpuckxgaHeTo Ha eTukeTa ,YCTOMYMBO pa3Butue“ oT KOHCynTaTMBHUAT CbBET 3a OTFOBOPHO
WHBECTMPaHE 3a WHCTPYMEHTM Ha npaBuTencTBaTa Ce M3BbpLUBA CamMO MO W3KMYEHNMe.
Bb3mMOXHOCTTa 3a OTKMNOHEHWEe OT pesynTaTtuTe OT BbTPELHVMA Mogen Ha ctpaHata Ha KBC e
npegHasHayeHa rnaBHO 3a AbPXaBW, KOUMTO MPOCTO OTrOBapsAT WIM MPOCTO HE OTroBapsiT Ha
M3NCKBaHMATa, C Len ga ce maberHat Te3n CTpaHW, KouTo Ouxa ,npeckounnu® neHtata npes
roavHuUTE (T.€. rPaHUYHO YCTOMYMBU UMM HEYCTOMYMBM UMW paspelueHn), ¢ uen aa ce msberHat
TPaH3aKUMOHHU pasxoau.
(4) UupgukaTtopu, cBbp3aHU c obnurauum 3a duHaHCUpaHe Ha 3eneHU WU/unu_coumanHu
NPOEKTH
3a ga Hacbpum npexoaa KbM NO-yCTONYMB CBAT, NOAGMOHABLT CE aHraxunpa ga MHBECTUPa MUHUMYM
yacT oT nopTdenna B obnuraummn 3a puHaHcupaHe Ha 3eneHn u/unu coumanHn npoektu. Moeeve
MHopMaLUMsa 3a KOHKPETHUTE Lenu Ha noadoHaa moraT ga 6baat HamepeHu B obobuieHaTta
Tabnvua B pasgena ,KakBo eKonormyHn u/mnmn coumanHn XxapakTepUCTMKN Cce HacbpyaBaTt OT TO3M
dUHaHCOB NpoayKT?*“.
Llenute ce npoBepsiBaT 1 oueHsiBaT exerogHo. Llennte morat aa 6baaT peBuanpaHn Harope unm
Hagony. MMHUManHUAT NPOLEHT obnuraumm 3a pMHaHCUpaHe Ha 3eneHn U/unm counanHn NPoeKTr
Moxe Aa 6bae npepaboTeH, 3a Aa B3eme NpeaBua BCUYKM MO-CTPOrU M3nckBaHus, kouto KBC
Asset Management NV xenae Hanoxu Ha noadoHaa. CnegoBaTenHo npepasrnexgaHeTo Lie
3aBMCK OT ObAELLOTO pa3BMTUE HA OTFOBOPHA MHBECTMLMOHHA CTpaTervsi, HO U Ha Hanpeabka,
NOCTUrHAT OT KOMMAaHUW/ObPXXaBU C NO OTHOLLEHNE HAa YCTOMYMBOCTTA.

KakBu ca uenute Ha yCTOﬁHMBMTe UWHBeCTUUMUN, KOUTO e NNnaHnpaHo aa 6baar
YaCcTU4YHO HanpaBeHU 4Ype3 d.)VIHaHCOBVIﬂ NPOAYKT U KakK yCTOI;I‘WIBI/IT& UMHBECTULUUU
AONpPUHACAT 3a NOCTUraHeToO Ha Te3un uenun?

1) Lenwn Ha OOH 3a ycTtonumBo pa3Butue

CuuTa ce, Ye KOMMAHUNTE JOMPUHACAT 3@ YCTONYMBOTO pasBuThe, korato noHe 20% oT npuxoante
ca cBbp3aHu ¢ uenute Ha OOH 3a ycTonunBo pasBuTUE. IHCTPYMEHTM Ha Te3n KOMMaHwM ca
onpegeneHn kaTo ,yCTOMYMBU MHBECTULMK . [leMHOCTTa Ha hMpMuUTE Ce OLEeHsIBa HA MHOXECTBO
YCTOMYMBM TEMM, KOUTO MoraT Aa 6baart cBbp3aHu ¢ uenute Ha OOH 3a ycTonumBo passuTUe.




MHCTpyMeHTV Ha npaBuTencTBa, HagHaUMOHAMNHN AMbXHULM U/UNK CBBbP3aHu C NPaBUTENCTBOTO
areHuun, KOUTo gonpuHacaT 3a uenute Ha OOH 3a ycTounBO pa3BuTME B CLOTBETCTBUE C TOBA,
KoeTo e obscHeHo B pa3gen ,KakBu nokasatenu 3a yCTOMUYMBOCT Ce M3NON3BaT 3a M3MepBaHe Ha
NMOCTUIaHETO Ha BCEKU OT EKOMOTMYHM UIN COUManHW XapakTepUCTMKW, HacbpyaBaHW OT TO3n
UHAHCOB nNpoAayKT?" CbLWO OT TOBa MPUMOXEHWe ce KBanuduumpaT Kato ,yCTONYMBM
MHBECTULMNN®,

B ponbnHeHve, KoHCynTaTMBHUSIT CHBET 3a OTFTOBOPHO MHBECTUPAHE MOXE Aa MpUCbOn eTuKeT
,Y CTONYMBO pasBUTUE" ETUKET HA MHCTPYMEHTU Ha KOMNaHUn 1 npasuTencTea. B To3n crnyyan Tesun
WHBECTULUN CBLLO Ce KBanuduumpaT KaTo ,,yCTONYMBU UHBECTULMN®, KAKTO € onpeaeneHo B YrneH
2, naparpad 17 ot SFDR. lNpuckxaaHeTo Ha eTukeTa ,YCTONYMBO pasBuTue” ot KoHcyntatmBHUAT
CbBET 3a MHCTPYMEHTUTE Ha NpaBuTENCTBaTa ce U3BbpLLBA CaMo MO U3KIoYeHne. Bb3amoxHocTTa
3a OTKIOHEHME OT pe3ynTaTtuTe OT BbTpellHus moaen Ha cTpaHaTa Ha KBC e npegHasHayeH
rMaBHO 3a ObPXKaBKW, KOUTO MPOCTO OTFOBaPSIT UMM MPOCTO HE OTrOBapsT Ha U3UCKBAHUSATA, C Len
Aa ce nsberHart Te3n cTpaHu, KoUTo buxa ,Ipeckoun” neHTaTa Nnpes roaMHUTe ¢ uen aa ce usberHat
TpaH3aKUNOHHM pasxoau.

(2) O6nuraumm, hmHaHcUpalm 3eneHn u/unu coumanHn NPoOeKTn

3a ga Hacbpuu npexoda KbM MO-YCTOWYMB CBAT, NoAdOHABT Ce aHraxupa [ga MHBecTMpa a
MUHMManeH Aan oT noptdenna B obnurauun, UHaHCMpaLLM 3eneHn U/unmn coumanHn NpoeKTu.
[MoBeye nHopmMaumMsa 3a KOHKPETHUTE Lienn Ha noadoHaa MoXeTe Aa HamepuTe B obobLueHaTa
Tabnuua B pasaena ,Kaksu ekonorvyHu n/mnu coumanHm xapakTepucTUKM ce Hacbp4yaBaT OT TO3U
h1HaAHCOB NPOAYKT?'.

O6nurauum, YunTo npuxoau e 6baaT N3non3BaHn UKINYUTENHO 3a PUHAHCUpPaHe (KoMBuHauus
OT) 3eMeHN U coLmanHu NPoeKTn, KOUTo ca B cboTBeTcTBME C lMpuHumuTe 3a 3eneHata obnurauus
Ha MexayHapoaHaTa acoumauua Ha kanutanosute nasapu (ICMA) n MpuHuunuTe Ha counanHuTe
obnuraynm oTHOCHO M3MON3BaHETO Ha MOCTLNMEHNSTA, Ce cYMTaT 3a oUHaHCUpaHe ¢ obnuraumm,
duHCMpay 3enenn n/unu coumanyu npoektn. CnasBaHETo Ha Te3u MPUHLMMNK Ce NpoBepsiBa OT
TpeTa He3aBUcuUMa cTpaHa. MIHCTpyMeHTUTE, KOUTO OTrOBapAT Ha Te3M U3MCKBAHUS, Ca O3HAYEHU
KaTo ,yCTOMYMBU MHBECTULUW®, KAKTO € OnpeaeneHo oT YneH 2, naparpad 17 ot SFDR.

Mo KakbB Ha4uH yCTOﬁHMBMTe WHBECTULUU He 3acdraTt 3Ha4YUuTesIHO NoOCTUraHeTo Ha
€KOoJ1ToOrm4yHa unun couunarnHa uen Ha yCTOFI‘-IVIBVITG WHBECTULUN?

YcTonumsnte WHBECTULMM, KOMTO MNOAMOHABT Bb3HaMepsBa YacTMYHO [Ada HanpasW, He
NPUYMHABAT 3HAYMTENHN YBPEXAaHe Ha uenTta 3a ycTondMBa UHBECTMUMS nopaan oTpuuaTeneH
CKPUHWHT. [oadoHABT OTUMTa BCUYKM MOKa3aTenn 3a OCHOBHUTE HebnaronpuaTHN Bb3AENCTBUS
Ha MHBECTUUMSTA pelleHns OTHOCHO (hakTopuTe 3a yCTOMYMBOCT, n3bpoeHn B Tabnuua 1 oT
npunoxexne 1 kbm genervpannsa pernameHT (EC) 2022/1288 n cboTBeTHUTE nokasaTtenu 3a
OCHOBHWTE HebnaronpuaTHW Bb3AEWCTBUS HA MHBECTMLMATA peLleHns OTHOCHO dhakTopuTe 3a
yCTOMYMBOCT B Tabnuum 2 u 3 oT npunoxeHue 1 kbM genervpanusa pernameHt 2022/1288 upes
HeraTMBHUSA CKPVHUHT,

OTpuLaTENHNAT CKPUHWHI BOAM A0 NMpeABapuUTENHO M3KMIYBaHe OT BCerieHaTa Ha OTrOBOPHUTE
MHBECTULUMM Ha noadoHAa Ha eMWUTEHTW, KOUTO He ca B CbOTBETCTBME C MONUTUKUTE 3a
U3KINIOYBaHe.

lMpunaraHeTo Ha Te3n MONWTUKM O3HayaBa, Ye eMUTEHTWUTe, yyacTBalwy B AEWHOCTM KaTo
nsKonaemu ropvea, TIOTIOHEBATa MNPOMWMLUMIEHOCT, OPBXWATA, XasapTa W pasBreyeHusTa 3a
Bb3pPacTHW Ca U3KIN0YEeHN OT NoAdOoHAA MHBECTUMLMOHHA BCeneHa. VMiHBecTuunmTe BbB (PMHaHCOBM
WHCTPYMEHTU, CBbP3aHW C LEHWTe Ha AoOuTbKa M XpaHuTe, ca CbLO ca WU3KNioyYeHu. Bendku
KOMMaHuK, KOMTO nory4asaTt Han-manko 5% OoT mpuxoguTe cu oT npoussodcTBoTo unn 10% ot
npuxoam oT npoaaxba Ha KOXW Uy cneumanHa Koxa ca usknodeHn. OTpuLaTenHUSAT CKPUHWHT
CbLLO rapaHTupa, 4ye emuTeHTUTE, 6a3vpaHn B AbpXKaBW, KOUTO HAacbp4aBaT HEMNOANHW AaHBYHM
NPaKTVKW, KOUTO CEPMO3HO HapyluaBaT OCHOBHWM MPUHLUMMW Ha onasBaHe Ha OKonHaTa cpeaa,
couunanHa OTroBOPHOCT 1 Jobpo ynpasneHue (4pes HOPMaTUBHNSA CKPUHWHT, Ype3 NOoL PEUTUHT Ha
ESG pucka, nopagu yyactve B HEyCTOWYMBY AbPXKaBu, TbIl KATO HE OTFOBaPST Ha KpuTepunte 3a
YCTOWYMBOCT U MPOTUBOPEUMNBY PEXMMU, MOPaLN CEPUO3HN NPOTUBOPEYUMS, CBBP3aHN C BOOHUTE
emMucun, 3aMbpCcABaHETO UNM OTnagbuMTe U pasHoobOpasveTo Mexay nonoseTe M nopagu no
roneMum WnM TEeXKN MNPOTUBOPEYMS B KOHTEKCTA Ha [EeWHOCTM, KOWTO WMaT OTpuuaTeriHO
Bb3AeNCTBME BbPXY OMOMOrMyHO pasHoobpasne u 3a KOUTO He ca B3eTU AOCTaTb4yHO MEepku 3a
HamarnsiBaHe Ha Bb3OEWCTBMETO MM) Ca U3KMYEHN OT MHBECTMLUMOHHATa BCeneHa Ha noadoHaa.
Te3n NpuHUMNK 3a OTpULATENEH CKPUHUHE HE ca u3yepnartenHy u moraT Aa 6baaT npoMeHeHn no
npenopbka Ha KoHcynTaTMBHUA CbBET 3@ OTTOBOPHO MHBECTUPAHE.

Kak ca omyemeHu nokazamenume 3a Hebia2onpusimHu 8b30elicmeusi 8bpPXy
¢hakmopume 3a ycmoliqugeocm?

Upes nonuTukaTa 3a u3knyBaHe 3a OHAOBE 32 OTFOBOPHO WHBECTUPAHE U MO-CreunanHo
HOPMaTMBEH CKPUMHWHI U OLeHKa Ha pucka oT rnegHa Tovka Ha ESG, Bcuuykmu nokasartenu 3a
OCHOBHUTE HEGNAronpusATHY Bb3AENCTBMS HA MHBECTULIMOHHUTE peLleHust Bbpxy hakTtopuTe 3a
YCTOMYMBOCT, KaKTO € NocoyveHo B Tabnuua 1 oT npunoxexuve | kbm Oenervpan pernameHT (EC)
2022/1288 , KakTO 1 CbOTBETHUTE NOKasaTenu 3a NPUHUUNHUTE HeGnaronpUsaTHN Bb3nencTBus
Ha WHBECTULMOHHWTE pELUEHUst BbPXY (akTopuTe 3a yCcTohumBocT B Tabmuum 2 u 3 ot
npunoxenwue | keM [enervpan pernameHT (EC) 2022/1288 6sxa B3eTV NpeAByA 3@ MHCTPYMEHTH,
n3gageHn ot komnanuu. MoadoHALT HE e MHBECTMPan B KOMNaHUW, KOUTO CEPUO3HO HapyLLaBaT
npuHUMnuTe Ha Mno6anHus gorosop Ha OOH n Hacokute Ha OpraHusauusita 3a UKOHOMUYECKO
cbTpyaHudectBo n passutue (ONCP) 3a MynTMHaumoHanmHUTE npeanpuaTusi, KakTo U BbB
BCSIKakBM KOMMaHWM, y4acTBallyM B CEPWMO3HM MPOTMBOPEYMS,, CBbp3aHM C OKomnHaTta cpefja,




coumanHute unm obpute npobnemmuTe Ha ynpaBreHNEeTOo CbLLO ca U3kmntoveHn. Cbluo Taka 6sxa
usknodeHn komnaHum c¢ ESG puckoB pentuHr Hag 40 cnopen AocTaBuMKa Ha OaHHM
Sustainalytics.

B ponbnHeHne Kbm HOPMaTUBHUA CKPUHUHI U OLUEeHKaTa Ha pucka ot ESG, 4ype3 UIKIMKYeHnATa
B NONMNTUKaTa 3a U3KIo4YBaHe 3a (*)OH,EI,OBe 3a OTrOBOPHN UHBECTULMIN, CrneaHUTe Nnoka3aTesnun 3a
NPUHUNMNHN He6J'IaFOI'IpVIF|THVI Bb34ENCTBUSA BbpXy CbaKTOpVITe Ha YCTOVILIVIBOCT CblLO Osixa B3eTH
npensna 3a BCUYKN MHBECTULMN Ha TO3U ﬂO,CI,(bOH,CI,Z

* Mokasaren 3: MHTEH3VMBHOCTTA Ha NapHukoBuTe rasose ("MIM) Ha OpyxecTBaTta, B KOUTO Ce
MHBECTUpa, ce B3eMa NpeaBuz Ypes Lierita 3a HamansiBaHe Ha MHTEH3MBHOCTTA Ha NapHUKOBUTE
rasoBe 3a ApyxecTBaTa.

* Moka3saTten 4: ekcnosanunaTa KbM KOMNaHWN, akTUBHU B CEeKTOopa Ha nskonaemuTe ropmea, Oewe
B3eTa npeasua, Tbi KaTO He ca WHBECTUPpann B KOMMNaHUN, KOUTO Ca aKTUBHU B CEKTOpa Ha
Mn3KonaemunTe ropmea.

* Noka3saren 7: [JenHOCTN, KOUTO OKa3BaT OTpULATENHO Bb3OENCTBME BbPXY YyBCTBUTEMHUTE
KbM GuopasHooOpasveTo 30HW, Ce B3emaTt npensui, Tbil kato noadoHALT He MHBECTMpa B
KOMMaHUKU, KOUTO UMaT rofieMn UNM CepuosHu NPOTUMBOPEYMS, CBbP3aHU C U3NON3BaHETO Ha
3emMaTa n 6GuopasHooOpas3neTo, KakTo M KOMMaHuM C OeWHOCTU, KOUTO umaT oTpuuaTenHo
Bb3eNCcTBME Bbpxy OrnopasHOOGpasneTo M KOMTO He npegnpuemar [OCTaTb4yHO MEPKM 3a
HamansBaHe Ha Bb34EeNCTBUETO UM.

* MNMokasaren 10: HapyweHuata Ha npuHumnute Ha nobanHus porosop Ha OOH (UNGC) n
Hacokute Ha OpraHusauusata 3a WMKOHOMWYECKO CbTpyaHuyecTBo u passutne (OUCP) 3a
MynTUMHaUMOHanHUTe npeanpuatTus Osixa B3eTU MNog BHUMaHuWe, Tbi KaTo noAdoHABLT He
MHBECTMPa B KOMMaHUK, KOUTO cepno3Ho Hapywasat UNGC npuHumnm nnm Hacoku Ha OUCP.

* Mokasaten 14: u3naraHeTO Ha CMOPHW OPBXWSA (NPOTUBOMEXOTHU MWHW, KaCETbYHM
6oenpunacy, XMMUYECKM OPBXMA U BUOMOrMYHM OpbxusA) Belle B3eTo MpeasBud, Tbil KaTo
nogoHABT HE MHBECTUPA B KOMMNAHWUMW, KOUTO Ca aKTUBHWU B CMOPHU OPBXUSI.

* NokasaTten 15: IHTEH3NTETHLT Ha napHUKOBUTE ra3oBe B CTpaHUTe, B KOUTO Ce NHBECTUpa, ce
OT4MTa 4Ype3 UHTEH3UBHOCTTA Ha NapHUKOBUTE ra3oBe 3a CBbp3aHUTE C AbpXKaBaTa MHBECTULIUN.

* Noka3saTten 16: CTpaHW, KOUTO HapyLLaBaT coLuManHUTe KpUTepUn — TO3n NokasaTten ce B3ema
npegsua, Tbil kaTto NoAMOHABLT HE MHBECTMPa B (i) AbpXKaBu, KOUTO He OTFOBaPST Ha KpuTepumTe
3a YCTOMYMBOCT, U (i) AbpXaBu, U3NOXKEHWN HA CMIOPHU PEXMMMU.

B LOMbIIHEHME, OCHOBHWUTE HEGMNAaronpusTHY Bb3AENCTBUS BbPXY (PakTopuTe 3a YCTOMYMBOCT
6s1xa UMNMMUUTHO B3ETW MO BHUMaHWe Ypes NonuTUKITE 3a racyBaHe M aHraxupade Ha KBC
Asset Management.

lMbneH npernen Ha WMHOUKATOpPWUTE 3a OCHOBHWTE HEONaronpusaTHW Bb3OEWCTBUMSA BbpPXY
hakTopuTe 3a YCTOMYMBOCT, KOUTO noadoHABT MOXe da B3eme npedasua, Moxe da Obae
HamepeH B npunoxenue | kbm Jenervpax pernameHt (EC) 2022/1288.

Kak ca npusedeHu ycmoliyugume uHgecmuyuu 8 cbomeecmeue ¢ Hacokume Ha OUCP 3a
MHO20HayuoHaHume npednpusmusi u PbokosodHume npuHuyunu Ha OOH 3a 6usHeca u
npasama Ha 4yoeeka?

KomnaHuu, KoUTo CeprMo3HO HapyLlaBaT OCHOBHUTE A406pY NPakTMKM MO OTHOLLEHME Ha OKONHaTa
cpena, coumnanHute n npobrnemute Ha ynpaBneHNeTo, cnopes oLeHkaTa Ha NpUHLMNUTE Ha
mo6anHusa gorosop Ha OOH, ca nsknio4veHn ot To3n nogdoHa. MnobanHuaT gorosop Ha OOH
opMynmpa feceT HAacoKu 3a YCTOMYMBOCT M NPMHLUMNKU OTHOCHO NpaBaTta Ha YoBeka, Tpyaa,
oKorHaTa cpefia v aHTMKOPYNuMsTa, KOUTO ca YacT OT BbTpeLlHus ckpuHuHr. OceeH ToBa KBC
AM oLieHsIBa y4acTMETO Ha KOMMNaHUWUTE B HapyLUEHWs Ha KOHBeHUMUTe Ha MexayHapoaHaTa
opranusauus Ha Tpyaa (MOT), Hacoknte Ha OUNCP 3a MynTuHauuoHanHu npeanpusitusa v
PvkoBogHuTe npuHumnu Ha OOH 3a 6usHeca n npaBaTta Ha YoBeka.

MoadoHabT ce aHraxupa Aa cnasea OykBaTta 1 Ayxa Ha YHuBepcanHata koHBeHumst Ha OOH
[Jeknapauus 3a npaBaTa Ha YoBeka; NPUHUMNUTE OTHOCHO OCHOBHUTE NpaBa B OCEMTE
OcHOBHUTE KOHBEHLMN Ha MexayHapoaHaTa opraHvM3aums Ha Tpyaa, nocoyeHu B [leknapauusita
3a OCHOBHM NpUHUMNN 1 NpaBa Ha paboTHOTO MsacTo; [eknapauusata Ha OOH 3a npaBaTta Ha
KOPEHHOTO HaceneHue Hapoau; 3akoHbT 3a MOAEPHOTO pobeTBO Ha O6GeAMHEHOTO KpancTeo 1
OPYTY MeXOYHapOOHWN N pPervoHanHmn AOroBopy 3a NpaBaTta Ha YoBeKa CbhAbpiKally
MEeXAYHapoaHO Npu3HaT! CTaHOapTH, KOUTO BU3HEC cekTopbT TpsbBa Aa cnasea.

KBC Asset Management oueHsiBa BCU4kM komnaHum B ,,Cnucbka ¢ npaeaTta Ha YyoBeka“ Ha KBC

Group, KaKTO U BCUYKU KOMMAHWUMW, OTrOBapsiLLM Ha KpUTEPUUTE NO-A0NY:

e BMCOKA MM CEpPUO3HA NPOTUBOPEYMBA OLIEHKa, CBbp3aHa C NpaBaTa Ha YoBeka, 3a noa-
WHAYCTPUK, 3a KOUTO NpaBaTa Ha YoBeKa ce cuuTaT 3a BUCOK UM CEPUO3EH PUCK.

e Cepro3Ha NPOTMBOPEYMBA OLiEHKA, CBbpP3aHa C npaBaTta Ha YoBeka, 3a BCUYKV Apyru noa-
NHOYCTPUN.

B3 ocHoBa Ha Tasu oueHka ce npeanpuemMaTt NoAXoAsLM MepKW, Bapupalluy OT aHraxumpaHe ¢
CbOTBETHWUTE KOMMaHuK 3a npodaxba Ha nosumumu. MNoseve nHdopmauus 3a MNMonuTukaTa 3a
npaBaTa Ha YoBeka MOXeTe Aa HamepuTe Ha yebcanta Ha KBC Asset Management NV Ha
www.kbc.com/en/corporate-sustainability/setting-rules-and-policies.

Moseye nHdopmaumsa 3a oTpULATENHUSA CKPUHUHT MOXeTe Aa HamepuTe B pasgena ,Kak aa
YCTOWYMBMN MHBECTULIMN, KOUTO (DUHAHCOBUAT NPOAYKT YaCTUYHO Bb3HaMepsiBa Aa Hanpasw, a He



MHBecTULMOHHaATa
cTpaTterusi pbkoBoau
WHBECTULMOHHUTE
peLleHnst Bb3 OCHOBa
Ha dhakTopu KaTo
WHBECTULMOHHM Lienu
1 TONEPaHTHOCT KbM
pUCK.

[a NpUYMHK 3HaUYUTENHa Bpeaa 3a BCsiKa eKONormyHa unm coumarHa ycTonymea MHBECTUMLMOHHA
uen“ oT TO3M OOKYMEHT.

C TakcoHomusima Ha EC ce ycmaHossiea ripuHyuna ,0a He ce HaHacsi 3HadumesiHa epeda”,
Ccbe/lacHO Kolimo makcoHomMusima cbobpaseHume ¢ TakcoHoMusima uHeecmuyuu He mpsibea
Oa epedsm 3Ha4yumesiHO Ha yesume Ha maxkcoHomusma Ha EC u kolimo e npudpyxeH om
crieyughuyHU Kpumepuu Ha EC.

lpuHyumbm ,,0a He ce HaHacs 3HayumersiHa epeda” ce npusnaza camo 3a OHe3U UHeecmuyuu,
Koumo ca 8 ocHoeama Ha (buHaHco8 rnpodyKkm, Kolmo om4uma kKpumepuume Ha EC 3a
€KOJI02UYHO ycmou4ueu UKOHOMUYecKku OelHocmu. WHeecmuyuume 8 oOcHosama Ha
ocmaHanama 4yacm om mo3u ¢puHaHco8 npodykmbm He e cbobpaseH ¢ Kpumepuume Ha EC
3a eKosI02UYHO yecmol4yueu UKOHOMUYeCKU GeliHocmu.

Bcuuku dpyeu ycmoldueu uHeecmuuyuu cbWo He mpsibea Oa yspexdam 3Ha4yumesiHo
rnocmueaaHemo Ha Opyau eKoI02uYHU Uu coyuasHu yesu.

¥ To3u hHaHCOB NPOAYKT OTYMUTA NI OCHOBHUTE HEGNaronpusaTHU
“ Bb3AEeNCTBUA BbpPXY hakTopuTe 3a yCTONYMBOCT?

x Oa

OcHoBHWTE HEGNaronNpuATHN Bb3OENCTBUSA BbPXY PakTopuTe 3a YCTOMYMBOCT Ca U3PUYHO B3ETU
npeasua 3a BCUYKN MHBECTULMM Ha noadoHAa Ypes npunaraHmTe NnonuTukmn 3a nsknioysaHe. OcseH
TOBa OCHOBHWUTE HebnaronpuaTHUTE Bb3AENCTBUS BbPXY hakTopuTe 3a YCTOMYMBOCT Ce B3emaT
UMNNULMTHO Npeasug vpes nonutukute Ha KBC AM 3a rmacyBaHe v aHraxvipaHe Ha
MbIIHOMOLLHUK.

MoBeue MHpopmMauus 3a OCHOBHUTE HEGNAroNnpPUSATHN Bb3AENCTBUS BbpPXY hakTopute 3a
YCTONYMBOCT MOXeTe Aja HamepuTe B pasgen ,Kak ca B3eTu npegsua nHaukaTopute 3a
HebnaronpuaTHU Bb3AENCTBNA BbPXY (DakTopuTe 3a YCTOMYMBOCT?" OT TO3U AOKYMEHT.
MHdopmaumsaTa 3a OCHOBHWUTE HeGNaronpuATHWU Bb3AENCTBUA BbpXY akTopuTe 3a yCTONYMBOCT
CbLo MOXe Aa 6bae HamepeHa B roavLLHKA OTYET 3a TO3M NoAdoHA.

He

KakBa nHBeCTULMOHHA cTpaTerus cnegBa To3u ¢puHaHCOB npoAaykr?

ObuwaTa MHBECTULMOHHA cTpaTernsa Ha nogdoHaa e onucaHa B pasgen 2. ,IHBeCcTMUMOHHA
MHdopmauma“ noa 3arnaeve ,MHdpopmauns oTHocHO nogdoHaa Horizon KBC Defensive
Responsible Investing” oT npocnekTa Ha doHAaa.

MoBeye MHoOpMauns OTHOCHO MeTOOONOMMATa 3a oTpULaTENEH CKPUHUHT 1 MONoXUTENeH noabop
MOXeTe Aa nonyyute B pasgen ,[1o kakbB HauYMH YCTONYMBUTE MHBECTULUN HE 3acdAraT 3HaunTernHo
NOCTUraHeTO Ha eKOSOrMYHa UK coumanHa Len Ha yCTonumBuTe nHBecTnummn?® n pasgena ,Kaksu
ca 3a4b/DKUTENHUTE eNeMEHTU Ha MHBECTULMOHHATA CTpaTerus, 3a Aa NoCTUrHeTe BCSKa OT
HacbpyaBaHWUTE EKOMOTMYHN UMK COLMAanHN XapakTepPUCTUKM TO3U (OUHAHCOB NpoayKT?* oT
HACTOSILLUSA [OKYMEHT.

MoadoHABbT HacbpyaBa KOMOMHAUMS OT EKONTOTMYHWN U/UNW COLMANHN XapakTEPUCTUKM U BbIPEKU
Yye HAMa YCTOWYMBY MHBECTULMW KaTo Lien, Ton TpsabBa Aa MHBECTMPa MUHMMYM AN OT HEroBUTE
aKTVBU B MKOHOMMWYECKN OENHOCTU, KOUTO AOMNPUHACAT 3a NOCTUraHeTo Ha (T.€. ,yCTON4YnBM
nHBECTULUN®).

EmnTeHTUTE, B KOMTO CE UHBECTUPA, TpsibBa Aa crneasaT Ao6puTe ynpaBneHCKU NPakTUKN.

He Moxe ga ce nskniovm Bb3MOXHOCTTA BPEMEHHO Aa O6baaT HanpaBeHN MHOTO OrpaHNyeHn
WHBECTULUN B aKTMBW, KOUTO HE Ca MO-AbIro JONPUHACAT 3@ NOCTUraHEeTO Ha €KONIOrMYHM UMK
coumarnHu uenu, HacbpyaBaHu oT noadgoHaa. OcBeH BCUYKO APYro, TOBA MOXE Aa Ce AbIDKU Ha
BBHLUHW 06CTOATENCTBA, IPELUHN AaHHWU, KOPNOPATUBHU CbOUTUSA, U akTyanusauumn Ha KputepumTe
3a CKPUHUWHT. B Te3n cnyyam cboTBETHUTE akTUBM Lie 6baaT 3aMeHeHU C NO-NOAXOASILIM aKTUBK
Bb3MOXHO Hal-6bp30, kKaTo BUHArK ce B3ema npeasus eAVMHCTBEHUSAT MHTEpPeC Ha UHBECTUTOP.
[NoBeye MHopMaLMa MOXETE fa HaMepuUTe B NPOCMNEKTa NoL Bb3MOXHUTE U3KIIOYEHUS, KaKTO €
onucaHo B pasgen 2. MIHBecTuumMoHHa nHdopmMaums cbe 3arnasme ,MHdpopmaumsi OTHOCHO
noadonaa Horizon KBC Defensive Responsible Investing.

B ponbnHeHne, CbOTBETCTBMETO Ha JOMNYCTUMUTE OTFOBOPHM BCENEHM Ce rapaHTupa no BCAKO
BpeMe 4pe3s U3norsBaHe Ha npasusia 3a CboTBETCTBME, 3aroXeHu B cuctemata Ha KBC AM.



LNoGpuTte
ynpaBreHcKu
NpaKTUKKN BKNoYBaT
cTabunHu ynpaBneHckn
CTPyKTYpW,
B3aMMOOTHOLLEHUS CbC
cnyxurenure,
Bb3HarpaxgeHus Ha
nepcoHarna v cnassaHe
Ha AaHBYHOTO
3aKoHOJATEencTBO.

Pasnpe.qeneHMeTo Ha
aKTUuBUTe onncea
gena Ha
MWHBECTULMUTE B
KOHKPETHU aKTUBMW.

KakBu ca 3agbmKuMTeNnHUTe eeMeHTU Ha MHBECTULIMOHHATa cTpaTerus,
M3non3BaHu Npu u3éopa Ha UHBECTMLMUTE 3a NOCTUraHe Ha eKONOruYHUTE Unn
coLuanHu xapakTepucTMK1, HacbpyaBaHU OT TO3M NPOAYKT?

MeTogonornsita Ha OTpPULATENHUSA CKPUHUHT U NOnoXuteneH noabop ca 3aabiDKUTENHUTE
eneMeHT B M3060p Ha WHBECTULMW 3a MOCTUraHe Ha YCTOMYMBaTa WHBECTULUMOHHA LUen Ha
noadoHaa.

OTpuuareneH CKPUHUHT

KpanHuaT pesyntaT oT Ta3u npoueaypa 3a oTpuuateneH CKPUHUHE e, Ye noadoHaBbT M3KoyBa
npegBapuTENHO KOMMaHWM OT MHBECTULMOHHaTa BcerneHa Ha OTroBOPHOTO MHBECTUPAHE, KOUTO Ce
pa3MvHaBaT C MOMUTUKUTE 3a W3KMIOYBAHe, KOMTO ce npunaraT kbM To3n noadoHa. Noseuye
UHOpMaUUS 3a OTpPULATENHUSA CKPUHUHI MOXeTe da HamepuTe B pasgena ,[1o KakbB HauuH
YCTONYMBUTE UHBECTULMM HE 3acAraT 3HaYUTENHO MOCTUraHETO Ha EKONOrMYHa UMK couuanHa uen
Ha YCTOMYMBUTE MHBECTULIMN?".

MeToLonorns Ha NoNOXUTENHUSA Noadop

MoadoHABT We HacbpyaBa MHTErpMpaHeTo Ha YCTOWYMBOCTTa B MOSNIMTUYECKUTE pELUeHUs Ha
eMUTEHTUTE (KOMNaHWKW, NPaBUTENCTBA, HaAHALMOHANHN ANTBXHULM U/MNKU areHuun, CBbp3aHu C
npaBuTeNcTBa), OT NPEANOYUTAHE HA EMUTEHTU C NO-A06bp ESG (pMCKOB) peNTUHT 1 HacbpyaBaHe
Ha CMeK4YaBaHe Ha WM3MEHEHVWETO Ha Knumara, 4pe3 MpeanovnuTaHe Ha eMUTEHTU C MO-HUCBK
WHTEH3UTET Ha MapHWKOBW rasoBe, C LN MOCTUraHe Ha npeaBapuTENHO onpedeneHa uen 3a
WHTEH3NTET Ha NapHWKoBM rasoBe. lMoadoHABLT LWe nogkpens U yCTOMYMBOTO pas3BuTMe, 4vpes
BKIIIOYUTENTHO EMUTEHTU, KOUTO AoNpuHacAT 3a uenute Ha OOH 3a ycTonunBO pasBuTUE U Ype3
HacbpyaBaHe MPexoAbT KbM MO-YCTOWYMB CBAT Ype3 obnuraumv, duHaHcMpalum 3eneHn u/unu
coumnanHu npoekTu. NoBeye nHopmaumsa 3a KOHKPETHUTE Lenu, NPUIoXNMKM KbM TO3M NoAdOHA
no oTHowweHue Ha ESG (puck) pe3aynTtaT, MHTEH3WUTET Ha NapHUKOBW ra3oBe, yCTONYMBU MHBECTULUA
N uHaHcMpaHe Ha 3eneHu obnuraumn W/vnu counanHu MNPOeKTU MoXeTe Oa HamepuTe B
TabnuuaTta B pasgen ,KakBu ekonormyHn n/unu coumanHu xapakTepucTuKM ce peknaMmmpar ¢ To3u
UHaHCOB NpoayKT?*

KakbB € MuHMManHus npoueHT Ha HamMmansiBaHe Ha obxBaTa Ha MHBeCcTULUHUTe,
3a KOMTO € NOeT aHFaXXUMEHT U KOMUTO e pasrnegad npeaun npunaraHeTo Ha
WHBeCTULUMNOHHaTa CTpaTervm?

Hama noeT aHraXXMmeHT 3a MUHMMarneH NPOLIEeHT 3a HamMandABaHe Ha obxBaTa Ha pasrnexgaHuTte
MHBECTUUWK Npeann npunaraHeTo Ha ropernocoyeHata MHBECTULIMOHHA CTpaTerna.

KakBa e nonutukaTta 3a oLeHsiBaHe Ha 4OOpUTe ynpaBreHCKWU NPaKTUKK Ha
ApyXxecTBaTa, B KOUTO ce MHBecTUpa?

YeTupute npuHUMNa OTHOCHO AoOpuTe yrnpaBneHCKU NPakTWKW, T.e. i) CTabwiHW ynpaBneHCcKn
CTPYKTYpW, ii) OTHOLIEHWATa Ha CnyxutenuTte, iii) Bb3HarpaxaeHWeTo Ha nepcoHana wu iv)
CnasBaHeToO Ha JaHBbYHOTO 3aKOHOAATENICTBO, Ce B3emMarT npedBud Npy OTpULATENHNUS CKPUHUHI,
NpW KOWTO NOAMOHALT U3KI0YBA KOMMaHUK, KOMTO HapyLLaBaT NONUTUKUTE 3a u3knoysaHe. OcBeH
Yye M3KIMIYBa KOMMNaHUW, y4acTBaluM B onpederneHn AeVHOCTM, TO3WN CKPUMHWHE rapaHTipa 1 ToBa
KOMMaHWK, KOUTO CEPUO3HO HapyLuaBaT OCHOBHWUTE MPUHLMMM Ha Ona3BaHe Ha OKomnHaTta cpefa,
coumanHu OTFrOBOPHOCTTAa M [OOpOTO ynpaBneHWe ce U3K4BaT 4pe3 oueHkaTa Ha
NPOTMBOpPEYUsaTa U Ype3 OLeHsBaHe Ha KomnaHuw, 6a3vpaHn B AbpxaBu, KOMTO HacbpyaBat
HENOANHN AaHBYHW NPaKTUKK.

KomnaHunTe nonyyaBaTt peWTwHr 3a puck ESG. MHaukaTopute, M3nonssaHu B Ta3W OLEHKA,
BapupaTt B 3aBMCMMOCT OT NMOACEKTOpa Ha KOMMaHWsITa, HO BUMHArM ce B3ema npeasug nobpoTo
ynpaenexve. Komnannnte ¢ oueHka Ha pucka ESG Hag 40 Bb3 OCHOBA Ha [JaHHM OT JOCTaB4YMKa
Ha gaHHu Sustainalytics, ca uskniodeHn. CneunanHn UsKMNYEHNs UM OTKIMOHEHWst MoraT Aa ce
npunaraT KbM OMNPeAeneHn KOMMaHuM Nno CbBeT Ha KOHCynTaTuBHMS CbBET 3a OTIOBOPHO
WHBECTUPAHE.

MoBeye MHOpPMaUMA 3a OTpULATENHUS CKPUHMHT MOXeTe Aa HamepuTe B pasgena ,[lo kakbe
HaunH yCT0I7ILII/IBI/ITe MHBECTULUUMN He 3acdaraT 3HaYuTernHoO MOCTUraHeTo Ha €eKOoJNlorMvyHa Wwnun
coumarnHa uen Ha ycTonumBuTe MHBeECTULMN?”

4 O N KakBo pasnpeaeneHue Ha akTUBUTE € NNaHMPAHO 3a TO3U NPOAYKT?

N fa

MoadoHALT MOXe Aa MHBECTMPa B LIEHHWU KHWKA, MHCTPYMEHTU Ha MapuyHus nasap, ASnoBe B
npeaonpuaTna 3a KONnekTuBHO MHBECTUPaHe, Aeno3nTu, CbI/IHaHCOBVI aepuBaTu, NMUKBUOHN aKTUBU U
BCUYKM OPYTY MHCTPYMEHTU, JOKOSIKOTO € Pa3peLleHo OT NPUIOXMMUTE 3aKOHM 1 pa3nopendu u B

CbOTBETCTBUE C 0GEKTa U LIENEBOTO pasnpeaesieHne, KakTo € onncaHo B MpocrnekTa nog 3arnasuwe
~VHopmaumsa oTHocHo noadoHaa KBC Defensive Responsible Investing®.




B pamkuTe Ha Te3u kaTeropum JOmnycTUMU akTUBK, MOAGOHALT Ce aHraxupa Aa uHeecTupa 80%
OT aKTMBUTE B AKTMBU, KOUTO PeKNammpaT eKONMOrMYHIN UMK COLMAnHN XapakTepUCTUKN.

KoprnopaTvBHU 1 CyBEPEHHW UHBECTULMW B EMUTEHTU, NPEMUHANWN HEFATUBHUS CKPUHUHT U
JOonpuHacsLLmM 3a NOHe efHa NONoXUTENHA cenekumnsi cbrnacHo MeToaonorms 3a OTroBOPHO
WHBECTMPAHe Ce cuMTaT 3a ,aKTMBU, HacbpYaBallM OKoMNHaTa cpefa U coumarnim
XapaKTepuUCTUKM®.

(CpoyHuTe) genosnTun ce knacuuumpaT KaTo ,HacbpyaBaLLy €KONOrMYHU U COLManHu
XapaKTepuCTUKN®, ako KOHTpareHTUTe NnpeMuHaT npes npoBepka cbrnacHo MNonutukara 3a
nsknoyBaHe 3a oHA0BE 3a KOHBEHLIMOHANHO N OTTOBOPHO MHBECTUPAaHE M ca B CbOTBETCTBKE C
MOHe efHa oT MbpBUTe NeTHageceT uenu Ha OOH 3a ycTonumBeo pa3sutne. Tesn KoHTpareHTuTe
ca npusegeHn B cboTBeTCcTBUE € NbpBuTe 15 Lenn Ha OOH 3a yctonumeo passutne (LIYP), ako
nMar noHe +2 To4KkK, B KOATO 1 Aa e oT nbpeute 15 LIYP B MSCI. Noseye nudopmaumsa 3a MSCI
Net Alignment Score moxeTe Aa HamepuTe B IHBECTULMOHHaTa NONUTUKA 3@ OTFOBOPHO
MHBecTupaLm poHaoBE, KOSITO € HanmyHa Ha www.kbc.be/investment-legal-documents >
Investment policy for Responsible Investing funds.

CnepoBatenHo hoHABT Le MHBeCTMpa MakcuMym 20% OT CBOWTE akTUBW B TEXHUYECKU
WHBECTMLUMM, KaTo Hanp. NIMKBUAHOCTU U AepUBATU U aKTUBK, B KOUTO NOAGOHABT BPEMEHHO
WHBECTMPA crnef NnaHMpaHo akTyanuanpaHe Ha AonycTMa MHBECTULMOHHA BCENeHa, KOATO
onpeens Kov akTUBKM HacbpyaBaT eKOMOrMYHU U/UN coLMariim XapakTepUCTUKK, 3a KOUTO HSMa
€KOMOrMYHM UNW coumaniu rapaHumu. MoadoHabT MoXe Aa MHBECTVPA B TE3U BUOOBE aKTMBU, 33
[Aa NOCTUrHe CBOMTE UHBECTULUMOHHM Lienu, 3a amBepcudukaums Ha noptdeiina, 3a Lenute Ha
ynpaBneHMeTo Ha NMUKBMOHOCTTA U 3a Xe4XKNpaHe Ha puUcKoBeTe.

[epuBaTtnte ce n3nonseaT 3a Xe4XMpaHe Ha PUCKOBE, KaKTO € MOCOYEHO B NpOCneKkTa Ha hoHaa.

MHBecTnummnTe B aepuneBaTt He ce n3nons3eaT 3a Hackbp4yaBaHe Ha €KONOrnM4YHn Unn counanHu
XapakKTepuCTukn U He OkasBaT BITUAHNE BbpPXYy T€3N XapakTepUCTUKn.

B ponbnHeHne, hoHOBT Ce aHraxupa ga nHBecTtnpa Han-manko 20% OT akTMBWTE B ,yCTOMYMBH
WHBECTMLUMM®, KaKTO € onpeAeneHo ot yn. 2, naparpad 17 ot SFDR. ®oHabT nHBecTupa
MUHUMYM 1% B YCTOMYMBW MHBECTMLUM C ONa3BaHe Ha OKOMNHaTa cpefa Lienu, KoUTo He ca B
CbOTBETCTBME C TaKCOHOMMUATA Ha EC 1 MnuHumym 1% B yCTONYMBM UHBECTMLNM CbC CoLManHa
uen.

Llenta no oTHOLLEHME Ha YCTOMYMBUTE MHBECTMLMM 3a TO3M NOAMOHA € paBHa Ha cymaTa oT
WHBECTMLUMUTE, KOUTO Ce cumTaT 3a "ycTonymeun" Ha 6asata Ha nybnvkyBaHaTa MeTodomnorms 3a
AonpuHacsaHe KbM NocTuraHeTo Ha LlenvTe 3a yctonumso passutme Ha OOH, nntoc
nHBECTMUMMTE B obrmraumm, KOMTO Morat 4a ce cyuiTaT 3a obnurauum 3a mHaHcMpaHe Ha
3eneHn n/unu coumanHun NPoeKTU, NIC MHCTPYMEHTU, KOUTO ca knacuduumpaHu kaTo
"ycTonumen" ot KoHCynTaTMBHMA CbBET 3@ OTTOBOPHO MHBECTUPAHE.

OcBeH TOBa, KOMNaHuu, KomTo nmat noHe 20% oT npuxoguTe cu, cbrnacyBaHu ¢ PamkaTa Ha
TakcoHomusATa Ha EC cnopep aaHHu ot Trucost, ce cuutaT 3a gonpuHacsLWwm 3a yCTONYMBOTO
pa3sutue. MIHCTpyMEHTUTE Ha KOMMaHUUTE, KOUTO OTrOBApPAT Ha TE3U U3NCKBAHMWS, Ce HapuiaT
"ycTonumBm MHBECTULUMKN" cbriacHo Yn. 2(17) ot SFDR. Noseye nHgopmaumsa 0THOCHO NpoLeHTa
B nopTdenna, KONTO ce cunTa 3a "yCTOMUYMBU UHBECTULNM C EKONOMMYHA Ler, CbrnacyBaHu ¢
PamkaTta Ha TakcoHomuaTa Ha EC" Ha 6a3a To3u KpuTepuii No BpemMe Ha OTHETHUSI NeEpUon, MOXe
Aa 6bae HamepeHa B rogvLLIHNTE OTHETH 3a TO3M NOAdOH,.



CwobpaseHute c
TakcoHoMUATA
OeviHocTu ce
n3passiBat kaTo Asin oT:

-obopoTta, oOTpa3sBaly
gena Ha npuxoaute oOT
eKoyiorocbobpasHu
nenHocTu Ha
apyxectsata, B KOWUTO
ce uHBecTUpa.

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

MUH.

YCTOVIHMBM: -

MHBecTMUUM

#2 Apyru: 20%

KaTeropus #1 Cbobpa3eHu ¢ E/C xapakTepuCTUKM BKIMIOYBA UHBECTULMUTE NO (OMHAHCOBUS NPOAYKT,
N3M0M3BaHN 3a MOCTUraHe Ha eKOMOrMYHN UM COLIMANHN XapakTepucTUku, HacbpyaBaHn OT NPoAyKTa.

Kateropus #2 [pyru BkMo4Ba OCTaHaNUTe MHBECTMLUNM NO (hMHAHCOBUS MPOAYKT, KOUTO He ca
Cb0oOpa3eHn C eKONOMMYHU UMW COLManHN XapaKTEPUCTMKMN, HUTO Ce ONpeaensT KaTo yCTONYnBY
MNHBECTULIMN.

Kateropusi #1 Cbobpa3seHu ¢ E/C xapakTepucTukmu obxeaLua:
Mopkateropus #1A YcTonumBm 0bxBaLla yCTONYMBUTE MHBECTULIMM C EKONOMMYHU UK
coumanHu uenw;
> Mopgkateropua #1B [Apyru E/C xapakTepucTuku o6xBalla WHBECTULMUTE, CbOOPa3eHu
CboOpaseHn C EKONOTUYHWM UMKU COoLManHu XapaKTepUCTUKWU, KOUTO He ce onpedensit kato
YCTONYMBW.

Kak nsnonssaHeTo Ha gepuBaTu NocTura uenTa 3a yctomumsa UHBeCTULUA?

MHBeCTVILLI/WITe B AepuBaTu He Ce 1U3NOoJ13BaT 3a HaCcbpdaBaHe Ha eKONTOrm4yH1 nnun coumanHn
XapakTepuUCTUKN n He okasBaT BIIUAHNE BbPXY TE3N XapaKTEePUCTUKA.

[epuBaTnTe ce U3Non3BaT 3a XeKMpaHe Ha PUCKOBE, KaKTO e NMOCOYEHO B paspeLleHnTe TpaH3akUmm
C AepuBaTtu, onucaHu B npocnekTa B pasgen 2. MHBecTuumoHHa MHdopmauus non sarnaBueTo
.MHdopmaumsa otHocHo noadoHaa KBC Defensive Responsible Investing”.



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

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

PUHaAHCOBUAT NPOAYKT MHBECTUPA NN B AENHOCTU, CBbP3aHU € rasa ot U3konaemu
M3TOuYHMUM U/UNKn sgpeHaTa eHeprus, CbobpaseHn ¢ TakcoHomusATa Ha EC1?

Oa:
B obnactTa Ha rasa ot uskonaemv M3TO4MHULM B obnactTa Ha agpeHaTta eHeprus
x He

MoadoHABLT HAMA Aa MHBECTVMPA MMHUMaIHa YacT OT CBOUTE aKTUBW B €KOMOTMYHO YCTONYMBU
MKOHOMMWYECKM AENHOCTM No cMucbra Ha TakcoHoMuyHaTa pamka Ha EC. Bbnpeku ToBa upes
MHBECTLMM B KOMMNAaHWM € Bb3MOXHA eKCMo3uuusa B AeMHOCTU, KOMTO ca B CbOTBETCTBME C
TakcoHomusATa Ha EC BBb3 ocHOBa Ha AaHHM OT Trucost, BKNIOYMTENHO CEKTOPUTE Ha N3KonaeMmst
ra3 uw/vnu sgpeHata eHeprus, 4pe3 obnurauun, duHaHcupawm 3eneHn npoekTu. [loBeye
MHdOPMaLmst OTHOCHO MpoLeHTa OT nopTdpenna, MHBECTUPaH Npe3 OTYETHUA Nepuod 3a To3u
noadoHA B JEVHOCTM B CEKTOpa Ha M3Konaemus ras u/unm sapeHaTta eHeprus, Kouto oTroBapsaT
Ha TakcoHomusiTa Ha EC, moxe aa 6bae HamepeHa B roauHUTE OTYETH 3a TO3U NoAdOHA.

IpadmknTe No-Aony nokasBaT B 3efieHO NPOLEeHTa Ha MHBECTULIMUTE, KOMTO ca NpUBeAEHHU B
cboTBeTcTBUE ¢ TakcoHoMusATa Ha EC. Tbih kKaTo HAMa NnoaxoAsALa MeTOAONONMA 3a onpeaensiHe Ha
TaKCOHOMUYHOTO CbOTBETCTBUE Ha AbPXaBHUTe obnurauun*, nbpBarta rpacdmka nokassa
TaKCOHOMMYHOTO CbOTBETCTBUE MO OTHOLIEHUE Ha BCUYKU MHBECTULIMN Ha (DPUHAHCOBUSA NPOAYKT,
BK/IOYMTENHO AbpXaBHUTe o6nuraumum, AokaTo BTopaTta rpadmka nokasBa cbobpa3sBaHeTo C
TaKCOHOMMATa CamMo MO OTHOLWIeHUe Ha UHBeCTULMUTE Ha (pMHAHCOBUS NPOAYKT, pa3nuyeH oT
AObpXaBHU obnurauuun. Mneaam, 4e nmMa no6aBeHun u data labels B aHrNMMCKuA QOKYMEHT, Aa rm
po6aBuM? B camusi pernaMeHT CbLUO UCKaT NPOLEHTH

1. CbobpasfBaHe Ha MHBECTULMUTE C 2. CbobpasaBaHe Ha MHBECTULMUTE C TAKCOHOMMATA,
TaKCOHOMMATA, B T.4. AbPXKaBHU obaurauumn™® 6e3 abpskasHu obaurauumn™®

= CbobpaseHu ¢ TakcoHomuATa (6e3 ras oT u3konaemu

Cnomarau.wlTe = CbobpaseHu ¢ TakcoHomuATa (6e3 ras oT uskonaemu W3TOYHULM U AAPEHA eHeprua)

AeNHOCTHn npsako gasat M3TOUHUUN M AZPEHa eHeprus) = Hecbobpa3seHu ¢ TaKCOHOMMATA

BBb3MOXHOCT Ha Apyru = HecbobpaseHu c TaKCOHOMUATA " 100 6

neﬁHOCTM 'qa 'qa'an aTasun rpaq:wka C NOKa3aHu 0 OT OOLWMTE UHBECTULMN.
CbLLECTBEH NPUHOC KbM *3a uenume Ha me3u epachuku ,,0bpxasHU obrueayuu” obxeauwja 8CUYKU €KCro3uyuu KbM ObpKasHU
[ajeHa ekonornyHa Len. Ob/1208U UHCMPYMEHMU.

** [lenbm Ha obwjume uHeecmuyuu 6e3 ObpxxasHU obru2ayuu ce omHacs 3a oyakeaHama eKcrno3uyusi u e

MpexogHuTe AeNHOCTH
camo 3a urocmpamuegHu yenu. Tasu nporopyusi Moxe da apupa ¢ peMemo.

ca UKOHOMUYECKMN
DEenHoCcTn, 3a KOUTO BCe

OLLie He ca Hann4Hn KakbB € MMHUMaNHUAT AN Ha MHBECTULIMUTE B MPEXOAHU U cnomaraiwy 4eMHOCTU?
HUCKOBbBIMEepoaHn

anTepHaTtnuen U KOUTO

UMaT HMBA Ha eMUCUM Ha He e npunoxwumo.

NapHWKOBU rasose,
CbOTBETCTBALLM Ha Hail-
[oBpuTe pesynTaTu.

1 DeitHocTuTe, CBLP3aHK C rasa OT M3KOMAEMM U3TOHHULIN W/UNK SAPEHa eHeprus ca cboBpaseHn ¢ TakcoHomusTa Ha EC, camo koraTo
[OMNPUHACHT 3a orpaHN4aBaHe Ha M3MEHEHWNEeTO Ha KnumarTa (,CMekJyaBaHe Ha U3MEHEHMETO Ha KuMaTa“) U He BpeasT 3HaYMTENHO Ha
HUTO eaHa Len Ha TakcoHomusiTa Ha EC — BwkTe obsicHuTEnHaTa 6enexka B NsiBOTO none. MbnHUTe KpUTEPUM 38 UKOHOMUYECKM
[eAHOCTH, CBBbP3aHM C rasa OT U3Konaemu U3TOUHULM U SAPEHa EHEPTSl, KOUTO OTrOBapsiT Ha TakcoHoMusaTa Ha EC, ca onpenenexu B
Henernpan pernameHT (EC) 2022/1214 Ha KomucusTa.



Faa

¥,
o

ca ycTon4nsm
VHBECTULMMN C
€KOMornyHa Lern, KouTo
He B3emart npeaBua
Kputepum 3a
€KONOMNYHO YCTONYMNBK
LEeNHOCTU CbrnacHo
TakcoHomusATa Ha EC.

PecbepeHTHUTE
nokasarenu ca
MHAEKCH, Ypes
KOUTO ce u3mepBa
Aanu chMHaHCoBUAT
npoayKT nocrura
€KONOrNYHUTE Unn
counanHute
XapaKTepUCTUKM,
KOUTO peknamupa

A

KakbB € MMHMManHUAT Osan Ha yCTONYMBUTE MHBECTULIMM C €KONOrMYHa Liefl, KOMTo He ca
B cbOoTBeTCcTBUE ¢ TakcoHoMmusATa Ha EC?

MoadoHALT ce aHraxunpa Aa uHeecTupa Han-manko 20% B yCTONYMBU MHBECTULIMMN, KAKTO €
onpegeneHo B uYn. 2, naparpad 17 ot PernameHTa 0THOCHO OMOBECTABAHETO Ha MHOpMaunaTa
BbB BPb3Ka C YCTOMYMBOCTTA B cekTopa Ha pmHaHcosuTe yenyrm (SFDR). MoadoHasT ce
aHraxupa ga nHeectrpa MUHUMYM 1% B MHCTPYMEHTM C €KONOrnyHa Lien, KoMTo He ca B
cboTBeTCTBMNE C TakcoHomusiTa Ha EC.

YnpaBnsBaLloTo APYXECTBO pa3ymTa Ha Hanu4yHUTE AaHHWU 33 YCTOMYMBOCT, CBbP3aHu C
KOMMaHMnTe, B KOUTO MHBECTMPA. B MOMeEHTa nunceaTt HanM4yHU AaHHK 3a YCTONYMBOCT. ToBa
Cb34aBa PUCK MHBECTULIMOHHWTE (pOHOOBE B MOMEHTA A OTYMTAT MHOTO HUCHK NPOLIEHT
WHBECTULMKN, KOUTO ca B CbOTBETCTBUE C TakcoHoMuATa Ha EC.

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

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

KakBu nHBectuumm ca BknioveHu B “#2 [lpyrn”, kakBa e TAXHaTa uesn U UMa N1 MMHUMAaIrHu
€KOJIOTMYHM UMK CoLMarnHu rapaHumm?

MMa TexHu4eckn akTMBM KaTo MapuyHU CPeacTBa U AepuBaTU, KOUTO He ca YacT OT rnpoBepkaTa
meToponorus. MoadoHAbT MOXe Aa ObpPXW UMW Aa UHBECTUpPa B Te3n BWOOBE aKTUBM, 3a Aa
NOCTUIHE MHBECTULIMOHHM Lienn, 3a aveepcudurkaums Ha noptdeina, 3a Lenute Ha ynpaBneHneTo
Ha NWKBWOHOCTTA M 3a XedxupaHe puckoBe. WHBecTuuuuTe B JepuBaTy He ce M3nonssaT 3a
NMOCTUraHe Ha eKONOTMYHUTE M COLMAaNnHO XapakTepucTMKM U He T 3acsrar.

[epuBaTnte ce u3non3eaT 3a XeOXMpaHe Ha PUCKOBE, KakTO € MOCOYEHO B 3arnaBueTo
.PaspelleHn TpaHcakummn C epmBaTh®, KaKTo e onucaHo B NpocnekTa B pasgen 2. MIHBecTUUMOHHa
nHdopMauumsa 3a cobectBeHocTTa ,MHdbopmauma oTHocHo noadoHaa KBC Defensive Responsible
Investing”.

3a nHsectuummTe nog #2 [pyrn“ HAMa MUHUManHW eKONOrMYHN UK CoLManHn cTaHaapTu.

OnpepgerneH NU e KOHKpeTeH UHAEKC KaTo pedpepeHTeH nokasaTen, 3a Ada ce
YCTaHOBU Aanu TO3n (PUHAHCOB MPOAYKT € CbobGpa3eH C eKONOorMyHuTe uUnu
coumariHuTe XapaKTepUCTUKU, KOUTO peknammupa?

He e onpeneneH pedepeHTeH nokasaTen 3a NocTUraHe Ha ycTo/iuneaTa Lies Ha To3v noadoHa.

3a nHBecTuumn, nsgageHun ot komnaduu, 6eHumapkosete MSCI All Countries World - Net Return
UHpekcbT niBoxx Euro Corporate bonds Total Return Index ce nsanonssat kato 6a3a 3a cpaBHeHne
Ha onpegenexnn ESG xapakTepucTuku, HacbpyaBaHu oT nogdoHaa.

3a nHBECTULMM B MHCTPYMEHTW, EMUTUPAHN OT NpaBUTENCTBa, HagHALMOHANHN SBXHULM W/Mnn
CBbP3aHW C NPaBUTENICTBOTO areHLUmMn, ONucaHnAaT pedepeHTeH nopTdern oT rnobanHu AbpXaBHN
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 u3nonseaH kato 6a3a 3a cpaBHeHve Ha onpepenedn ESG
XapaKkTepuCTUKKU, HacbpYaBaHu OT noadoHAaa.

lMo kakbe HayuH ¢ghakmopume 3a ycmol4ueocm ca omyemeHU &8 peghepeHmHus
nokasameJsi, maka 4ye 0a ca HenpeKkbCHamMo cbLob6pa3eHuU ¢ uenma 3a ycmouvyusu
uHeecmuyuu?

He e npunoxwumo.

Kak e 2apaHmupaHa HenpekbCHama cao6pa3Hocm Ha UHeecMuyuoHHama
cmpameeusi ¢ mMemodukama Ha uHOekca?

He e npunoxwumo.

o kakeo onpedeneHusim uHAeKc ce omsu4yasa om CbOMEEeMmMHUsT WUPOK
nasapeH uHoekc?

He e npunoxummo.

KbOe Moxe da 6L0e HamepeHa MemodOuKkama, u3nosi3eaHa 3a us4qucrisieaHe Ha
onpedesieHUs1 UHOEKC?

He e npunoxumo.



Kbae mora aa Hamepsi no-cneumndmyHa nHcpopmauma 3a npogykra online?

MoBeye cneumnduryHa nHpopmaumsa 3a NpoaykTa MoxeTe Aa Hamepute Ha: www.kbc.be/SRD >
Horizon KBC Defensive Responsible Investing


http://www.kbc.be/SRD

