MHBecTMUMOHHA MonnTrnKa

3a PoHpoBe 3a OTroBopHO NHBecTUpaHe

Maw 2025r.
1. YBop

C OtroBopHo MHBecTupaHe, KBC Asset Management Group (,KBC AM“) nma 3a uen ga nogkpenu
€BO/IOLMATA KbM MO-YyCTOMUYMB CBAT, KaTO He WHBECTMPA B AEMHOCTU CbC CEPUO3HO HEeraTMBHO
Bb3AENCTBUE BbPXY EKOJIOTMYHUTE, COUMANHUTE U ynpaBaeHckute sbnpock (,ESG), kKaTto HacbpyaBa ESG
NPUHUMNUTE CbC CBOMTE MHBECTULMW, HAcbpyaBa ObpKaBUTE M KOMMaHMMTE Aa B3emaT npeasu,
YCTOMYMBOCTTA M U3MEHEHMETO HA K/IMMaTa B NPOLLECA Ha B3EMAHE Ha PeLleHnA 1 Ype3 HacbpyaBaHe Ha
YCTOMYMBOTO pa3BUTME YPE3 UHBECTUPAHE B 3€/IEHW, COLMANHM 06Anraummn 1 o6amraLmm 3a ycTomumBocT
M B EMUTEHTH, CbobpasaBawm ce c Lleante Ha OOH 3a ycTouMBO passutue.

Kato TakuBa, HawwuTte poHaoBe 3a OTrOBOPHO MHBeCTMpaHe1 npwnaraT gBOMCTBEH noaxon, 6asnpaH Ha
oTpuuaTeneH npernes U MeTogo/10rMs 3a NoJsioxKuTeNeH noabop.

e OTpuuaTeneH npernea: BCMYKM Hawwu ¢oHaoBe 3a OTroBOPHO WMHBECTMPAHE W3MN0/3BaT eguH U
CbLUM OTpULATENEH Npernea. B Ta3n NosMTUKaTa HUe onNnMcBame Camo METO/I0/1I0TMATA 33 MNOJIoKMUTE EeH
noab6op. Moseye MHPOpPMaLMA OTHOCHO OTPULATENHMA Mpersies, MOXKETe Aa HamepwuTe B Hawute
npasuaa 3a U3KAYBaHe: O6LIA NOAUTMKA Ha U3KIHOYBAHE 33 KOHBEHLMOHAIHWU doHA0BE U doHA0BE
33 _OTrOBOPHO WMHBEcTMpaHe W _[MonnTuKa 3a M3KAYBaHe 3a GOHAOBE 33 OTFOBOPHO MHBECTUPAHE
(www.kbc.be/investment-legal-documents > General exclusion policy for conventional and Responsible
Investing funds and Exclusion policy for Responsible Investing funds nan www.ubbam.bg, pa3gen
L,OnoBecTsiBaHe BbB BPb3Ka C YCTOMYMBOCTTA", Ha ObATAPCKM U aHTIMIACKU €3UK).

e Cneundunynun ESG uenu: B 4ONBbIHEHME KbM M3BbPLUBAHETO HA OTPULATENEH Npersies, BCUYKM Halu
doHaoBe 3a OTrOBOPHO MHBECTUPaHe TPABBA, CbLLO TaKa, Aa NOCTUTHAT M KOHKpeTHM ESG uenun. Uenute
3aBUCAT OT TMNa Ha poHAaa.

e [IpMHOC KbM YCTOMYMBOTO pPa3BUTUE: B AOMbAHEHME KbM OTPULATENHUA Nperies M NocTUraHeTo Ha
KOHKpeTHU ESG uenn, Hawwnte poHaoBe 3a OTrOBOPHO MHBECTUPAHE MMaT 3a Len Aa JonpuHecaT U 3a
YCTOMYMBOTO pa3BuUTME. KOHKPETHUTE LLe/IM N0 OTHOLLEHWE Ha TO3M NPUHOC 3aBMCAT OT TUNa Ha ¢doHAa.

e [facyBaHe M aHra)kMpaHe 4pe3 MbAHOMOILHUK: B AonbaHEeHME KbM OTpULATENHUA npernes U
MeToZl0N0rnATa 3a NonoKuteneH nogbop, KBC AM 3alumMTaBa MHTEpPeECcUTe Ha CBOMTE WHBECTUTOPU U
HacbpyaBa OTFOBOPHOTO MOBeAEHWe uYpe3 [/acyBaHe U aHraxkmpaHe 4Ype3 MbJAHOMOLLHMK
(www.kbc.be/investment-legal-documents > Retrospect Proxy Voting — overview).

Ta3n MHBECTMLUMOHHA MOJIMTUKA LWe Ce Mpuara 3a BCUYKMK ¢0H,EI,OBe, KouTo npwunarat Metogonorua 3a
OTFOBOpHO UHBECTUPaHE.

1 C poHaose 3a OTrOBOPHO UHBECTUPAHE MMaMe NPeaBUA, ,BCUUKM NPEANpPUATUA 3a KONEKTUBHO MHBecTupaHe (UCI) n ponaose KBC Life,
KaKTo ca nocodveHn B ob6wmsa npernes B pasgen 4.3”. doHpgosere KBC Life ca BbTpewHW MHBECTMUMOHHM ¢oHAOBE 3a
JKMBOTO3aCTpaxoBaHe, CBbP3aHu C Aanose (knac 23), npegnaraHy Kato 4acT OT 3acTpaxoBaTenHu gorosopu Ha KBC Insurance NV.
AKTUBUTE Ha PpoHaa ce uHsectupart upes UCI u ce ynpasnasaT oT KBC Asset Management NV, cbc ceganuue Ha Havenlaan 2, 1080
Bptokcen, benrus. KBC Insurance e yact ot KBC group. KBC Insurance NV e cbc ceganuuie Ha Professor Roger Van Overstraetenplein 2,
3000 Leuven.
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
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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/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf

2. CneumnduyHum ESG uenun

B pamkuTe Ha OTroBopHOTO MHBecTUpaHe, KBC AM npepgnara cneaHuTe BUA0BE MHBECTULMOHHM GOHA0BE:

e OtroBopHu poHaoBse (Responsible funds): poHO0BE, KOUTO MHBECTMPAT B KOMMNAHUM U AbPKABU, KOUTO
HacbpyaBaT XapPaKTEPUCTUKUTE HA YCTOMUMBOCTTA M CMEKYABAT U3MEHEHUETO Ha KAMmaTa.

e EKO-tematnuHu ¢oHzose (ECO-thematic funds): poHaoBE, KOUTO MHBECTMPAT B KOMMNAHUU, KOUTO
NpeaoCcTaBAT pelweHne Ha KOHKPETHO NPeaM3BMKaTeICTBO 33 YCTOMYMBOCT, KaTo HEAOCTUI HA BOAa UK
M3MEHEHWEe Ha KAnmaTa.

* WHBecTMUMOHHM PoHAOBE 3a Bb3gelhcTBue (Impact Investing funds): poHaoBe, KOUTO MHBECTMPAT B
KOMMNaHWW, YUUTO NPOAYKTU U/UAN YCAYTM UMAT NONOMKUTENHO Bb3AeNCTBUE BbPXY 06LLECTBOTO M/mMan
OKOJ/IHaTa cpeaa.

e YCbBbpLEHCTBAHU CTPYKTYpUpaHu poHaose (Advanced Structured funds)

e OTroBopHO MHBeCTUpalLMTe PpOHA0BE AMPEKTHO B HeaBMKUMKU MmoTK (Responsible Investing Direct
Real Estate funds)

2.1. OtroBopHu poHaoBe (Responsible funds)

3a OtroBopHuTe doHAoBE, cneumndmnyHuTe ESG M KAMMATUYHM Lenn ce 3af4aBaT Ha HMBO nopTdein ypes
ESG OLEHKM U OLEHKM Ha MHTEH3MTeTa Ha napHuKoBuTe rasose (,GHG"). Tbli KaTo M KOMNaHuUTE, U
ObpKaBuTe ca B 06xBaTa Ha TO3M NOAX04, MOraT 4a ce npuaaraT obLwo YeTnpu ueauw. Lennte, onucaHu no-
[ony, ce npunaraTt 3a BCMYKM GOHAOBE, KOUTO WHBECTMPAT AUPEKTHO BbB PUHAHCOBU WHCTPYMEHTMU.
doHaoBeTE, 33 KOUTO Ce MpuaaraT pas/IMYHKU Leaun, ca pasriefaHn B r1asa 4 OT TO3M AOKYMEHT, KOATO ce

OTHacA 0 NPUNaraHeTo Ha MeToA40/10TUATa.

2.1.1 HacbpuyaBaHe Ha OTrOBOPHO nNoBeaeHmne

KomnaHuu
Han-manko 90% oT KopnopaTUBHUTE MHBECTULMM B NOPTHENa, U3MEPEHN Ype3 aKTUBM Nog yYNpaBaeHne

8 eguH OTroBopeH ¢oHAa, Tpabea fa umat ESG oueHKa Ha pucka. ESG oueHKaTa Ha pucKka e mMApKa 3a
€KOJIOMMYHUSA, COLMANHUA U ynpaBaeHcKusa puck (ESG), npucbceTsall, B e4Ha KOMNaHWA. 33 Aa ce onpeaenu
OLEHKaTa, Ce pasrfe)aaT CbOTBETHUTE CbLLecTBEHM Npobnemun Ha ESG 3a TO3M MoAceKTop, 3aeAHO C
KQyecTBOTO HAa MEHUKBPCKUA €KUM Ha KOMMAHUATA U Bb3MOXHUTE ESG HecboTBETCTBUA, Npes KoUTo e
6u1na n3npaBeHa KomnaHuATa B 61M3KOTO MUHANO.

ESG oueHKaTa Ha puUCKa 3a KOMMaHMM M3MepBa Pa3/IMKaTa MeXAy M3NaraHeTo Ha KomnaHuATa Ha ESG
PUCKOBE, CBbP3aHU C HEMHWUA CEKTOP, U CTEMEHTA, A0 KOATO KOMNAaHMATa NOKpMBa Te3n puckose. KonkoTo
NO-HUCKa e oueHKaTa Ha KomnaHuAaTa 3a ESG puck no ckanata ot 0 4o 100, ToAKOBa NO-ManbK € PUCKBT 32
yCTOMYMBOCTTa B KOMMNaHuATa. ESG oueHKaTa Ha pMCKa Ha KOMMNAHMKTE ce 0CHOBaBaT Ha MHbOpPMauua oT
[,0CTaBYMKa Ha gaHHK Morningstar Sustainalytics.

OcBeH M3K/UYBAHETO HAa KOMNaHMU CbC cepno3seH ESG puck (usmepeH KaTo ESG oueHKa Ha pucka > 40),
eaunH OtroBopeH ¢oHA, We HacbpyaBa Hail-4obpuTe NPakTUKK, KaTo MMma obwa ESG oueHKa Ha pucKka no-
[obpa ot HeroBuA HeHumapK. 3a nopTdeinn 6e3 6eHUmMapK Tasu uen we 6bae 3adageHa cnpAmMo
M34YncneHaTa CTOMHOCT, CbOTBETCTBALLA HA LLeneBoTo pasnpeseneHue. 3a aa msumcamm ESG ougeHKaTta Ha
pUCKa Ha HMBO MopTdenn, HMe B3emame cpefHONpPeTerseHaTa CTOMHOCT Ha ESG oueHKaTa Ha puUcKa Ha
nosuumute BbB GOHAA. HMe He B3emame MnpeaBUA TEXHUUECKU eNeMEHTU KaTo MapuUy4HM cpeacTsa u
[epuBaTU B TOBA U3UMCAEHUE, U CLLO TaKa, M3KAtoYBame KomnaHuu 6e3 gaHHu. TernaTa, M3nNon3BaHM Npu
W34YMCNEHMETO, 3aBUCAT OT pa3mepa Ha nNo3nuuuTe BbB GoHAA, NPEN3UMCAEHUN 33 TE3U EIEMEHTH.
BbHLWHKM 06CTOATENCTBA KAaTO NAa3apHU ABUMKEHMA M aKTyaAn3aummn Ha faHHUTe 3a ESG oueHKaTa Ha pucKa
moraT Aa A0oBeAaT [0 TOBa, Ye UHBECTULIMOHHUTE pelleHna Aa He ycnasaT Aa NOCTUIHAT Tasu uen, cnej,
KOETO MHBECTULMOHHOTO peLleHue e 6bae afanTMpaHo, 3a 43 NOCTUIHE OTHOBO LLeNTa BbB BPEMETO, KaTo
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ce B3emMe npeasug Han-gobpuAaT nHTepec Ha KaveHTa. Llenta Ha ESG we 6bae oueHABaHa eXerogHo u
eBeHTya/IHO KopurupaHa. KoHKpeTHUTe ESG Lenn 3a Bcekn GoHA, KaKTo U pepepeHTHUAT NoKasaten uam
6eHYMapK, CNpAMO KOMTO ce M3MepBaT Te3n Leaun, moraT aa 6b4aT HamepeHn B cneagalyma nperien, B
KonoHute ,,ESG Llen” n ,PedepeHumns nnm 6eHumapk 3a ESG uenta“. 3a poHaoseTe, ¢ npousxos bbvarapus,
noseye nHpopmaumna Ha www.ubbam.bg, pasgen ,,OnosectaBaHe BbB Bpb3Ka C ycTonumsocTTa”, Mpernes,
Ha ESG uenuTe 3a MHTEH3MTET Ha MAaPHUKOBUTE ra30Be U YCTOMYMBO Pa3BUTUE, HA BBATAPCKU U AHTIUACKK

€3UK.

Obprkasun

KBC AM npucsosea ESG oueHKa Ha Hail-masnko 90% OT CBbP3aHUTE C AbPKABUTE MHBECTUUMM B nopTdeina ,
NU3MepEeHM Ype3 akTMBMUTE NoA ynpasaeHue B eguH OtrosopeH ¢oHA. ESG oueHKaTa 3a AbprKaBUTE OLLEHABA KOMKO
pobpe ce npeactaBs NpaBUTENCTBEHATa MOJIMTUKA HA AbprKaBuTe Mo OTHoweHWe Ha ESG. KonKoTo no-BMCOKa e
ESG oueHKaTa Ha gageHa cTpaHa no ckanaTa oT 0 ao 100, ToNKOBa NOBEYE TA € aHrakmpaHa € YCTOMYMBOTO
passuTue.

[bp:KaBuUTe ce OLLEHABAT MO 06LLM EKONOTUYHM, COLMANHU W YyNPaBieHCKN Temu. 3a Aa ce usuncam ESG ougeHkara,
BCAKA CTpaHa Ce OL.eHABA CNPAMO NeT rpynu KPUTEepUKU, KOUTO MMAT e4HAKBA TEXECT:

1. UANOCTHU MKOHOMMYECKM NOoKasaTeNn 1 ctabunHocT;

2. COLMANHO-UKOHOMMYECKOTO Pa3BUTUE U 34PABETO Ha Hace/IeHUETO;

3. paBeHcTBO, cBOHOAA M NpaBa Ha HAaCENEHUETO;

4. eKoNorMyHa NoNTUKa;

5. CUTYPHOCT, MMP U MEXAYHAPOAHM OTHOLIEHMA.
BcaKka Tema e noapasgenieHa Ha TPU NOA-MHAMKATOPa, KOMTO OT CBOA CTPAHa Ca CbCTaBEHM OT e4Ha WK noseye
TOYKM OT AaHHU. KaTo ce oTyMTa WKMPOK Habop oT $aKTopu 3a YCTOMUMBOCT, LLENTa e Aa ce usberHe BCAKAKBA
TEHAEHUMA KbM KpalHOCTU. M360pbT Ha NOA-MHAMKATOPUTE CE OCHOBABa BbB Bb3MOXHO Hal-ro/iima CTeneH Ha
CbCTaBHU WHAMKATOPU, KOWUTO OTYMTAT MHOMKECTBO WHGOOPMALMOHHW [AHHU OT Bb3MOXKHO HaW-LIMPOKA
nepcnekTnsea. BCUYKM M3N0OA3BaHM AaHHKU NOCTLNBAT OT MEXAYHAPOAHU MHCTUTYUMM KaTo OUCP u OOH wnau
M3BECTHU opraHM3aunmn Kato CBETOBHUA MKOHOMUYECKM dopym. B gonbaHEHME KbM KayecTBOTO Ha OCHOBHOTO
uscnegBaHe, TO3M NOAXOZ Npeanara NoCTOAHHA HAJIMYHOCT U IEKOTA NPU CPAaBHEHME MeXAY AbprKaBuTe.
3a noseye WHPOPMaALMA OTHOCHO BbTPewHWs mogen Ha KBC 3a AbprkaBuTe BUKTE C/legHuA [O0KNAS4,
https://multimediafiles.kbcgroup.eu/uploadpdf/ERR20250221E.pdf.
OcBeH M3KA4YBaHETO HA 10% Hal-0WM OUEHKU, eauH OTroBOpeH GOHA, e HacbpyaBa Hal-J06pUTe NPAKTUKK,
nmalym obwa ESG oueHKa ¢ Hali-manko 10% no-gobpa oT rnobanHuna beHumapk? 3a gbp>kasHu obanraumm EMU u
C Halli-manko 5% no-gobpa oT rnobanHusa 6eHUMmapK 3a FnobanHu abpraBHM obanraumMoHHn doHaose. ObuiaTa
ESG oueHKa 3a ¢oHA0BE B AbpKaBHM 06/1MraLMm 3a HOBOBb3HMKBALLMUTE Nasapu Tpsabea Aa 6bae noHe no-gobpa
OT Ta3u Ha KoMno3nTHMA EM 6eHumapk (1/3 J.P. Morgan EMBI Global Diversified (USD EM) n 2/3 J.P. Morgan GBI-
EM Global Diversified (mectHa BanyTa EM). 3a nopTteinn 6e3 6eHUMapK, perMoHaaHOTO pa3npeaeneHune e ce
OCHOBaBa Ha LLeNeBOTO pasnpegeneHve. 3a Aa msunmcamm ESG oueHKa Ha HMBO nopTtdein, Hue B3emame
cpepHonpeTerfieHata CToMHOCT Ha ESG oueHKata Ha nosuuuute BbB ¢GoHAA. Hue He B3emame npeasus
TEXHUYECKN eNleMeHTU KaTo MapuUYHW CPpeacTBa W AepuBaTM B TOBA M3YMC/IEHWE, W CbLLO TaKa, M3KAYBame
KOoMnaHuu 6e3 aaHHW. Ternarta, M3NON3BaHM NPU U3UUCIEHUETO, 3aBUCAT OT pasmepa Ha No3nunmnTe BbB GOHAQ,
NpPen34YnCNeHn 3a Te3n eIEMEHTHU.
BbHLWHM 06CTOATENCTBA KaTo NasapHW ABUXKEHMUA U aKTyaAu3aumMm Ha AaHHuTe 3a ESG morat aa goseaar 4o ToBa,
Yye MHBECTULMOHHWTE PeleHna Aa He YCnABaT Aa NOCTUTHAT Tasu Les, cief KOeTo MHBECTULMOHHOTO peLleHune Wwe
6bae afanTUMpaHo, 3a Aa NOCTUrHE OTHOBO LLeATa BbB BPEMETO, KaTo Ce B3eMe npeasu Han-406puAT nHTepec Ha
KnneHTa. Llennte Ha ESG we 6baaT OLeHsBaHM eXXero4Ho 1 eBeHTyanHo KopurmpaHu. KoHkpeTHuTe ESG uenu 3a
BCEKU GOHA, KAaKTO U pedepeHTHUAT NoKasaTen Uam 6eHYMapK, CNpAmMo KOMUTO ce M3MepBaT Te3u Leau, morat aa
6baaT HamepeHu B cieaBalluua nperned, B KosoHuTe ,ESG Llen” n ,,PedepeHumns nam 6eHumapk 3a ESG uenta”.
3a poHpoBeTe, ¢ npousxon Bbarapua nosedve MHPopmauma Ha www.ubbam.bg, pasgen ,OnosectABaHe BbB
Bpb3Ka c ycTtonumsocTtTa”, Mpernes Ha ESG uenute 3a MUHTEH3UTET HA NAPHUKOBMUTE ra30BE U YCTOMUYMBO PA3BUTHE,
Ha 6bIraPCKM U aHTZIMIMCKU e3UK.

2 [no6anHuaT 6eHUMapK 3a 06AMraLMK UMa CefHUA CbCTas: 67% pa3suTyi nasapu: J.P. Morgan GBI Global Unhedged EUR
1 33% passumBaLum ce nasapwu: J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR
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TABNIMUA 1: ESG OLEHKA HA LIENIUTE HA MOPTOENNA
PernoHaneH ¢pokyc ESG oueHKa Ha uenuTe Ha noptdeiina
EMU Hali-manko 10% no-gobpa oT cBETOBHMA beHYMapK
Fno6anHo / Bucoka aoxogHocT Hai-manko 5% no-gobpa oT cBeToBHUA BeHUMapK

Pa3suBawuTe ce nasapu Hai-manko no-gobpa ot EM 6eHumapka

3a HagHaunoHanHuTe obanraumm nscnenoBaTenckMAT ekmn 3a OTrOBOPHO MHBECTUPaAHE Lie npucson ESG
OLLEHKa KaTo cpeaHoMNpeTer/ieHa CTOMHOCT Ha AbPXKaBUTE-YNEHKU, KAaTo Ter/1aTa ce onpesensaT oT NpaBoTo

Ha rnac, BHeCeHMA KanuTan unm % ot HaceneHueTo.

2.1.2. CmeKyaBaHe Ha U3BMEeHEeHMEeTO Ha KammarTa

KomnaHuu

M3meHeHWeTo Ha KNMMmaTa e egHo OT Hali-ronemuTe npegm3suKaTencTea npes 21 sek. KBC AM nma 3a uen
[Aa orpaHnym rnobasHoTo 3aTonAsAHe Ypes ceomTe OTrOBOPHU GOHA0BE Ype3 HAMAABAHE Ha MHTEH3UTETA
Ha NAaPHUKOBM ra3oBe C Tean MHBECTULMU. [TapHMKOBUTE ra30Be Ce M3MepBaT B EKBUBANEHTHU EMUCUN Ha
CO2 uype3s npunaraHe Ha noaxogAaw, KoedUUMEHT Ha KOHBEpPCMA B 3aBMCMMOCT OT NOTeHuUMana 3a
3aTonsAaHe B aTMocdepara.

Tbil KaTO M3KOMaemuTe roOpMBa Ca WAEHTUOUUMPAHM KaTO eauH OT HaW-U3BECTHUTE WM3TOYHMUM Ha
npean3BMKaHM OT YOBEKA €MMUCMM Ha NapHWMKOBM ras’oBe, KbM TAX Ce Mpuaara cTpora noauTHKa 3a
M3KK0YBaAHE. BCUMYKM KOMNAHMU B EHEPTUIMHMA CEKTOP Ca U3KNHOUYEHU, KAKTO U MUHHWUTE KOMNAHWK, KOUTO
[06MBaT TEPMUYHM BBIMWA. B gonbaHeHWe, camo KOMYHaNHW NpeanpuaTuA, KOUTO ce CTPeMAT Aa
NOCTUrHAT HageXaHO, 6€30MacHO M HUCKOBBINEPOAHO EHEPTUIAHO eDEKTUBHO €/1eKTPUYECTBO, OTFOBapPAT
Ha ycnosuaTa 3a OTroBopHuTe ¢oHAOBe. M3KAoYeHWe ce NpeaBuKAa 33 WMHBECTUUMM B 3eneHu
06/ IMraummn Ha Te3nM KOMMaHWM, Y/EeCHABALM EHEPrMinHUA Mpexod, Mpu ycloBME, Ye Ca MU3MbJHEeHU
U3KIOYEHUATa Ha 6eHumapKoBeTe Ha EC, cboTBeTCTBaLLM Ha MapusKKOTO cnopasymeHune. MsmeHeHneTo
Ha KaumaTa obaye He ce orpaHMyaBa 40 KOMMAHMMTE 33 WM3KOMaemMu ropuBa, a BKAOYBA LUA/iaTa
MKOHOMMKA. CnepoBaTesiHO OUEHKa 3a MHTEH3MTET Ha NapHMKOBM rasoBe, M3MepBall emucuuTe Ha
NMapHMKOBW ra3oBe Ha MUINOH NPUXOAM, Ce NMPUCBOABA Ha noHe 90% OT KOPMNopaTUBHUTE MHBECTULUN B

noptdeina, N3MepeHun Ypes akTMBM Nog ynpasneHue.

MHTEH3MTEeTbT Ha NapHUKOBMTE ra3oBe Ha AafieHa KOMMaHuWA oTpasasBa KoaKo ToHa CO2 eKkBMBasieHT
OTAEeNA KOMMNaHMATa Ha MUAMOH npodaxbu B watckm aonapu (tCO2e/SM npoaakbu). Konnuectsoto
TOHOBE MapHWKOBU ra3oBe, eMUTUPaHW OT eiHa KOMMaHKsA, e cymaTa oT:

* MpeKUTe eMMUCUM Ha NAaPHUKOBYW ra3oBe B Pe3ynTaT Ha cobcTBeHaTa AeMHOCT Ha Apy»KecTBoTo (06xBaT
1);m

® KOCBEHWTE €eMWCMM Ha MapHMKOBM Ta3oBe B Pe3y/ATaT Ha MNPOM3BOACTBOTO Ha 3akKyneHa
eneKkTpoeHeprusa (obxsaT 2)

KocBeHUTe eMUCUMM Ha MApPHUKOBWM ra3oBe B pe3y/aTaT Ha AEMHOCTM Ha Hanp. AOCTaBYMLM U KAUEHTU
(o6xBaT 3) He ca BKAOYEHWN B CymaTa, Tbid KaTo Te€3M AaHHM OT 06XBaT 3 3aBUCAT B MHOMO rofAMa CTenex
OT MPeAno/IOKeHWA M He ce pasKpueaT OT KopnopauuuTe. M3uucneHusaTa Ha MHTEH3UTETa Ha
NapHMKOBUTE ra3oBe Ce OCHOBABaT Ha AaHHW, npeaoctaseHu oT Trucost. B pamKkuTe Ha OTroBopHuUTE
doHAOBe OLEeHKaTa Ha MHTEH3UTETa Ha NapHMKOBMTE rasose, 6asnMpaHa Ha emucumTe oT 06xBat 11 2, ce
npuceonBsa Ha Hait-manko 90% OT KopnopaTUBHUTE MHBECTULMM B NopTdeina, U3sMepeHn upes akTUBK
noA, ynpasaeHue.
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KomnaHuute B pamkute Ha OTroBopHuUTe GOHAOBE Ce OLEHABAT MO ABE LeNN Mo OTHOLWEHME Ha TAXHATa
OLEHKa 3a MHTEH3UTET Ha MapPHMKOBM ra3oBe, KaTo No-CTporaTa Le/ OT A4BEeTe e Onpeae/iv MpuioKeHarta
uen.

1) TMporpama 3a HamanssaHe ¢ 50% no0 2030 r. B cpaBHeHUe ¢ pedepeHTHATa CTOMHOCT B Kpas Ha 2019 T.

OTtroBopHuTe ¢oHAOBE ce aHraxkmpat ¢ 50% HamaneHue po 2030 r. B cpaBHeHMe C pedepeHTHaTa
CTOMHOCT B Kpas Ha 2019 r. BseTo e npeasma HesabaBHo HamaneHue ot 30% npes3 2019 r., nocneaBaHo oT
HamaneHune oT 3% Ha roauwHa 6asa (BuKTe Tabaunua 2). MpeTerneHaTa cpefHa CTOMHOCT Ha NopToenna
we 6bae orpaHMYeHa cNpPsMO Tasu Nporpama. 3a 4a U3YMCAMM UHTEH3UTETa Ha MApPHMKOBW ra3oBe Ha
HWBO NopTdein, HMe B3emame cpeHoNpeTernieHaTa CTOMHOCT Ha MHTEH3UTETa Ha MAPHMKOBW ra3oBe Ha
nosvuuute BbB doHAA. Hue He B3emame npeaBu TEXHUYECKM e/IeMEHTU KaTO NapuUyHU CpeacTBa U
[EepVBATU B TOBA M3UYUC/IEHME, U CHLLO TaKa, M3KIOYBaMe KOMMaHuu 6e3 gaHHW. Ternata, M3nonsBaHu
Npw U34YUCNEHNETO, 3aBUCAT OT pa3Mmepa Ha No3nLMMTe BbB GOHAA, NPEN3IYUCAEHM 3a TE3U eleMeHTH Be3

OaHHW.

Te3n KOMMNaHWK, 38 KOUTO HAAMA HaIMYHKU JAHHM, Ca BKAKOYEHW B OTPULATENHUA Nperies U MoXe Aa UM
ce faBa obuwa ESG oueHKa Ha pucKa. 3a nopTdeinnmte 6e3 6eHUMapK, Tasm uen we 6bae 3ajaneHa

cnpAMO n34ymncineHata CTOMHOCT, CbOTBETCTBAlLA Ha LLeNneBOTO pa3npegeneHue.

TABIMUA 2: NPOUEC HA HAMANABAHE HA UHTEH3UTETA HA MAPHUKOBWTE TA3OBE

FopauHa Len cnpamo 6eHYMmapKa 3a Kpas Ha 2019 r. uau ueneBoTo pasnpepeneHue
2019 70,0
2020 67,9
2021 65,9
2022 63,9
2023 62,0
2024 60,1
2025 58,3
2026 56,6
2027 54,9
2028 53,2
2029 51,6
2030 50,0

2) OTHOcUTeneH pesynTaT 3a MHTEH3UTET Ha MApHWKOBWM rasose, KOUTO e ¢ 15% no-HWCBbK oT
6eHYMapKa nau pedpepeHTHUS nopTden.

OueHKaTa 3a MHTEH3UTET Ha MAapHMKOBM rasose 3a OTroBopHuTe doHaoBe TpAbBa aa 6vae ¢ 15% no-
HWUCKa B cpaBHeHWe c BeHuMapka unun pedepeHTHUA nopTdeitn Ha noadoHaa. MNpeTerneHata cpegHa
CTOMHOCT Ha nopTdeiina we 6bae orpaHMYeHa cnpamo beHuMapKa.
3a 4a M3YMCAMM  MHTEH3UTETa Ha MapHWKOBM Tra3oBe Ha HWBO nopTdelin, Hue B3emame
cpefHonpeTerseHaTa CTOMHOCT HA MHTEH3MTETA HAa MAPHWKOBK ra3oBe Ha nosuuuuTe BbB GoHAa. Hue He
B3emame MnpeaBua, TEXHUYECKU eleMEHTM KaTo MapuyHU CPeacTBa M AepuBaTM B TOBA U3UYUCNEHUE, U
CbLLO TaKa, M3KNOYBaMe KOMMaHuu 6e3 aaHHW. Ternata, U3noi3BaHW NpPU U3YUCIEHUETO, 3aBUCAT OT
pa3smepa Ha no3uuuuTe BbB GOHAQA, NPENU3UNCIEHN 3a eleMeHTUTe 6e3 AaHHW. Tesn KOMNaHMK, 338 KOUTO
HAMA Ha/IMYHU AaHHK, Ca BK/IOYEHU B OTPULLIATENHUA Npernes n um ce aasa obwa ESG oueHKa Ha pucka.
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3a noptdeinnnte 6e3 HeHumapKk Tasu uen we 6bae 3adageHa CNPAMO M3YUCNEHaTa CTOMHOCT,
CbOTBETCTBALLA HA LLe/IeBOTO pasnpeseseHne.

BbHLWHKM 0B6CTOATENCTBA KATO MasapHU OBMMKEHWA W aKTyaM3auun Ha OaHHUTE 33 WHTEH3MTeTa Ha
NapHWKOBUTE ra3oBe mMoraTt 4a 40BeAaT A0 HernocTUraHe Ha MUCTopMYeckaTa Lea 3a HamaneHue Cnpsamo
BM 2019 uau oTHOocuTesnHaTa Uen 3a HamaneHue oT 15% cnpAamo 6eHumapka, cnen KoOeTo
WMHBECTULMOHHOTO peLleHue e 6bae aganTupaHo, 3a Aa NOCTUrHe OTHOBO LieNTa BbB BPEMETO, KaTo ce
B3eme npeasua Han-g4obpuAT MHTepec Ha KaMeHTa. LienmTe 3a MHTeH3UTeTa Ha NapHUKOBUTE ra3oBe e
6baat HabnogaBaHU M OLEHABaHM Ha roauiuHa 6asa. LlenvTe 3a MHTEH3UTETa Ha NapHUKOBUTE rasose
morat Aa 6baaT pesnsMpaHn Harope Uan Hagony. Hanpumep, ako KOMNaHUKUTE He MNOKaXKaT A0CTaTbyeH
HanpeabK B HAMaNABaHETO Ha CBOA MHTEH3UTET Ha NapHMKOBUTE ra3oBe M aKo TOBa He MoXe Aa 6bae
KOMMEHCMpPaHOo Ype3 onTUMU3npaHe Ha nopTdeitna, moxke Aa 6baem NpUHyAEHM Aa peBu3Mpame LenTa
Harope. Bb3MOXHO e, CbLIO Taka, B AafleH MOMEHT MHTEH3UTeTa Ha NapHUKOBMUTE rasose Aa AO0CTUTHe
MO-HUCKO HMBO MHOrO NO-6bP30 OT 04aKBAHOTO. KOraTo KOMNaHMUTE NOCTUIHAT MHOMO A06bp HanpeabK
Mo OTHOLIEHME Ha MHTEH3UTeTa Ha NapHUKOBMTE ra3oBe, HME MCKaMe [la MOXem Ja cieaBame TOBa
ycKopeHue B noptdeiina. B To3n cayyalt LenTa moxKe Aa ce Kopurupa Hagony. KoHKpeTHuTe uenu
WMHTEH3MTETa Ha NapHUKOBUTE ra3ose 3a BCeKU GOHA, KaKTo 1 pedepeHTHUAT NoKasaTen Uam 6eHUMapK,
CNpPAMO KOMTO ce u3mepBaT Te3u Leau, morat Aa 6baaT HamepeHu B caeaBallma npernes, B KoJAoHUTe
,ESG Uen”“ n ,,PedpepeHuma nam beHumapk 3a ESG uenta”. 3a poHaoBeTe, c npounsxos bbarapusa, noseye
MHpopmauma Ha www.ubbam.bg, pasgen ,,OnosectaBaHe BbB Bpb3Ka € ycToiumsocTTa”, Mpernea Ha ESG
LenuTe 3a UHTEH3UTET Ha MapPHUKOBUTE ra3oBe M YCTOMUYMBO PasBUTUE, Ha 6bATAPCKU U aHTIMNCKU E3UK.

Ypes MHMLMATUBATA 3@ KONEKTUBHO aHraxupaHe Climate Action 100+, KBC AM cTumyanpa cucteMHo
3HAaYMMM M3TOYHMLM Ha NAPHMKOBW ra3ose M APYrn KOMMaHUK B rnobasHaTa MKOHOMMUKA, KOUTO UMaT
3HaYUTENIHN Bb3MOXKHOCTM Aa peann3mnpar npexosa Kbm YMCTa eHeprusa, 3a Aa NOMOrHaT 3a NOCTUraHeTo
Ha uenuTe Ha MapuXKKOTO cnopasymeHue.

OcHOBHM HebnaronpuaTHU Bb3gelictena (PAI)

doHaoBe C Len 3a HaMaNfABaHe Ha MHTeH3UTeTa Ha NapHUKosuTe rasose (OTroBOpHM GOHAOBE), KOUTO
MHBECTMPAT B KOMMaHMM, OTYMTAT HaA/NeKHO HebnaronpuaTHuTe edekTM BbPXy dakTopuTe 3a
yctonumsocT (OCHOBHO He6NaronpuaTHO Bb3AEWNCTBME, KaKTO e onpegeneHo oT SFDR) no Temara
»EMWCUM Ha MapHMKOBM rasose” B8 Tabanua 1, MHAMKATOP 3: MHTEH3UTET Ha MAapPHUKOBMUTE ra3oBe Ha

KOMnaHunuTe.

ObpxKasu

MoaobHo Ha KopropaTueHUTe akTMeKn, KBC AM uma 3a Len Aa orpaHuyn rnobanHoOTO 3aTonnsHe 4Ype3 ceouTe
OTroBopHM GOHAOBE Ype3 HaMafABaHE Ha eMUCUUTE Ha MAPHMKOBW ra3oBe B PaMKWUTE Ha CBOUTE MHBECTULUW B
ObPrKaBHU obauraymu.

PeMTUHIbT 338 MHTEH3WUTET Ha NapHWKOBM ra3osBe Ce NPUCBOABA Ha Hal-manko 90% OT CBbp3aHUTE C AbprKaBuTe
WHBECTULMM B NopTdeiina, U3MepeHn Ypes aKTMBUTE No4 ynpaBaeHue, KaTo ce M3MepBaT EMUCUMUTE Ha NaPHUKOBK
rasose (TepUTOPMANHM + NPEKN U HEMPEKM BHECEHN eMUCHUM) Ha MUAMOH oT BBI.

NHTEeH3UTeTbT Ha MapHMKOBK ra3oBe Ha AajfeHa CTpaHa Nokassa KoJsiko ToHa CO2 oTaena gajeHa cTpaHa Ha MUIUOH
BpyTeH BbTpeLIeH NPOAYKT B WaTcKK aonapa (tCO.e/SM BBM). KoanuecTtBoTo TOHOBE NapHNKOBK ra3oBe, KOUTO eAHa
CTpaHa oTAens, e cymaTta oT:

* eMUncnnTe Ha NapHUKOBU rasoBe B pPe3ylTaT Ha MeCTHOTO NpPoum3BOoACTBO Ha CTOKUM U YCNYyrn 3a BbTPeLlHO
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notpebieHne, KakKTo 1 3a U3HOC; U
®  emMUCUWUTE Ha NAPHWKOBM ra3oBe B Pe3y/iTaT Ha BHOCA Ha CTOKM W yCayru, BpblUawm ce obpaTHO B CTpaHaTa Ha
npousxoga,.

Hue B3emame npeasug, LWMPOKMA NOAX0A Ha NPABUTE/ICTBOTO KaTo PerynaTop Ha BCUYKM MKOHOMMUYECKM AEVNHOCTU Ha
HeroeaTa TeputTopua. TepUTOPUANHUTE EMUCUU U EMUCUUTE, CBBP3AHM C BHOCA, ce 6asmpaT Ha AaHHWM oT Trucost.
[aHHuTe 3a BB B MUAMOHK WATCKK gonapwm ce 6asnpat Ha AaHHKU OT MexayHapogHus BanyTeH ¢oHa (MBOD).

B pamkute Ha OTroBopHUTE POHA0BE PENTUHIBT 38 UHTEH3UTET Ha MAPHUKOBU ra3oBe Ce NPUCBOABA HA Hall-MaJiKo
90% oT aKTUBMTE BbB POHAA, C U3K/IOYEHWNE Ha NAPUYHM CPeaCTBa, AePMBaATU U eneMeHTH 6e3 aHHK. 3a A3 U3UMCAInUM
WHTEH3UTETa Ha NAaPHMKOBM ra3oBe Ha HMBO NopTdeia, HUe BIeMame cpeaHoNpeTerfeHaTa CTOMHOCT Ha MHTEH3UTEeTa
Ha MapHWKOBW ra3oBe Ha NosuuuuTe BbB GoHAA. Ternata, U3NoA3BaHM NPU U3YUCIEHNETO, 3aBUCAT OT pasmepa Ha
nosnunute BbB GOHAA, NPENIYUCIEHM 3@ eNeMeHTUTe 6e3 AaHHU. [JbpKaBuTe, 32 KOUTO HAMA HAZIMYHU OAHHM, Ca
BK/IIOYEHM B OTPULATENHMA NPEraes N MoXe Aa UM ce AaBa obwa ESG oueHKa Ha pucKa. 3a AbpKaBHUTe obanraymm
OtroBopHuTe GOHAOBE Ce aHraXkMpart ¢ NogobpeHne B cpaBHeHMe C TeKkylmsa rnobaneH 6eHumapk 3a obaunraumn® 3a
OLEeHKa Ha MHTeH3UTeTa Ha NapHUKOBM rasose. ToBa NnogobpeHne 3aBUCK OT PErMOHaAHOTO pasnpeneneHne, KoeTo
ce onpegensa oT 6eHYUMapKa UK LeneBoTo pasnpeaeneHme. MHBECTULMOHHUTE peLleHna 3a AbpKaBHW obavraumm
EMU ce aHraxupaTt ¢ Hali-manko 25% nopobpeHue, a rnobanHute MHBECTULMOHHM pelleHusa 3a obauraumm ce
aHraXkmpar ¢ Hali-manko 10% nogobpeHune. OBWMAT PEUTUHT 38 UHTEH3UTET Ha NapHUKOBUTE rasose 3a GoHAOBE B
AbPrKaBHW 06/MraumMm 3a HOBOBB3HUKBALLMTE Na3apu TpAabBa Aa 6bae noHe 15% no-A06bp OT TO3M Ha KOMNO3UTHUA
EM 6eHumapk (1/3 J.P. Morgan EMBI Global Diversified (USD EM) 1 2/3 J.P. Morgan GBI-EM Global Diversified (mecTHa
BanyTa EM)). BbHWHKM 06CTOATENCTBA, KaTo NasapHU ABUMKEHWS M aKTyaAM3auMM Ha OaHHUTE 33 MHTEH3UTeTa Ha
NMapHMKOBUTE ra3oBe, MoraTt Aa A0BeAaT A0 TOBA, Ye MHBECTULMOHHUTE pelleHna Aa He ycnABaT Aa NOCTUrHaT Tasn
uen, cnep KoeTo MHBECTULMOHHOTO pelleHue Wwe 6bae aganTupaHo, 3a Aa NOCTUTHE OTHOBO LieNTa BbB BPEMETO, KaTo
ce B3eme Npeasua, Hal-gobpuaT MHTepec Ha KnneHTa. Llennte 3a MHTEH3MTETa Ha NAPHMKOBUTE rasose LWe 6baat
HabalofaBaHW M OUEHABaHW Ha roguwHa 6asa. Llenute morat ga 6baaT peBM3MpaHWM Harope wWauM Hagony.
KOHKpeTHUTEe uenu 3a UHTEH3UTET Ha MAPHWKOBUTE ra3oBe 33 BCEKU GOHA, KaKTO U pedepeHTHaTa CTOMHOCT Uau
6eHUYMapPK, C KOWTO TE3W LLeNWN Ce CPABHABAT, MoraT Aa 6baaT HamepeHu B CesBalLmA npernes, B KonoHute ,Llen 3a
BbIepoaeH UHTEH3UTET” U ,,PedepeHTeH NnokasaTen uan 6eHYMapK 3a Len MHTEH3UTETa Ha NapHUKOBUTE rasose”.

3 [no6anHuaT 6eHUMapK 3a 06aMraLm UMa cnefHuA cbetas: 67% pa3suTu nasapwu: J.P. Morgan GBI Global Unhedged
EUR 1 33% passuBalum ce nasapu: J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR
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TABJINUA 3: LIESIM HA MOPT®EMNA 3A MUHTEH3UTET HA MAPHMKOBUTE FA30BE

PernoHaneH ¢pokyc Lien Ha nopTdeiina 3a uHteHsuret Ha Ml
EMU Hait-manko 25% no-gob6pa ot rnobanHna 6eHUmapk
Fno6anHo / Bucoka goxoaHocT Hait-manko 10% no-go6pa ot rnobanHua 6eHumapk

PassuBawmTe ce nasapu Hali-manko 15% no-go6pa ot EM 6eHumapka

B AONBbAHEHME KbM LLEIUTE 338 UHTEH3UTETA Ha MAapPHUKOBUTE ra3oBe Ha HMBO nopTdeinn, KBC AM Hama aa
WMHBECTMPA B AbP’KABHU LLEHHM KHMXKA OT AbPrKaBM C BUCOK Aoxo cnopes CeeToBHaTa b6aHKa, KOMTO He ca
yact ot [apuKKOTO cnopasymeHume.

3a HaAHaUMOHaNHUTe o6nmrau,mw, n3cnenoBaTes/ICKUAT eKnn 3a OTFOBOpHO MHBECTUPaAHe We onpeanenn
OUEeHKa 3a MHTEH3UTET Ha NapHWUKOBU rasoBe KaTo cpeaAHoNnpeTeraieHa CTOMHOCT Ha AbpXKaBUte-4i1eHKHU,
KaTo Ternarta ce onpeaenAar oT rnacosete, BHECEHUA KaNnUTan Unun % OT HaceneHmero.

OcHOBHM HebnaronpuATHU Bb3aencTeuA (PAI)

doHaoBe C Uen 3a HamanABaHe Ha MHTEH3UTeTa Ha NapHMKoBuTe rasose (OTroBOpHM GOHAOBE), KOUTO
WMHBECTMPAT B AbPXKaBHWU 06Mraumm, oTYNTAT HAA/IEXKHO HebnaronpmuaTHUTE edpekT BbpXy daKkTopuTe 3a
ycToiumsocT (OCHOBHO Heb6aronpuATHO Bb3AEWCTBUE, KAaKTO e onpegeneHo oT SFDR) no Temata ,,0K0/Ha

cpena (abprkasun)” B Tabanua 1, MHAMKATOP 15: MHTEH3UTET HAa NAPHUKOBMUTE ra30Be Ha AbprKaBuTe.

2.2. EKO-temaTtnyHun doHpaose (ECO-thematic funds)

Llenta Ha EKO-TematnyHunTe poHAOBE € Aa AaAaT OTrOBOP Ha KOHKPETHW EKOIOMMHYHU U/WAK CoLManHu
npob6aemu. 3a Aa Mma NPaBO Ha Te3n CpeaCTBa, AafeHa KOMNaHMA TpsbBa Aa Aaje YyCToMYMB NPUHOC 33

pewaBaHETO Ha Te3n I'IpO6J1€MVI.

B KBC AM pa3rpaHunyaBame HAKOAKO EKO-TematnyHn doHAa, BKIOUYUTENHO, HO HE CaMo:

o ®doHAoBe, CBbP3aHM C e4HA KOHKPETHA EKOJIOMMYHA TeMa, BKAOUMTETHO Boaa (CbopbkeHus 3a BoAa
M OTNaZHW BOAM, TEXHONIOMMA 33 MPEYNCTBAHE HA BOAA, KOHCY/ATAaHTCKM ycnyry B obniactTa Ha
ynpaB/eHNEeTo Ha OKOMHaTa cpeda), AnTepHaTUBHA eHeprva (pa3paboTBaHe Ha CAbHYEBa eHeprus,
BATbpPHA eHeprus u buoropmea) U MameHeHne Ha KanMmaTta (KomnaHuu, paboTewm B obnacTta Ha
BOJaTa, aATepHaTUBHA eHeprua, cnectTaBaHe Ha eHeprus, peumMkanpaHe n obpaboTtka Ha oTnaabLm)

e YacTeH KanuTtan, KOMTO AONPUHACA 33 €KONOTMYHU U/UAN COUMANHU TeMU: HEAUKBUAHM aKLUUN U
€KBMBA/IEHTHU LLeHHU KHMXa Ha GOHA0BE, YNUTO TEXHONOMMKN U/UAN YCAYT AONPUHACAT 3a N0-406pa
OKOJIHa cpeaa v KIMmar 1 no-nprobuiasallo obuwectso. TemuTe MoraT A4a BK/IKOYBAT: TEXHOOMMK 3a
edeKTMBHO M3nonssaHe Ha pecypcute (AgriTech, FoodTech, ...), eHepruitHu TexHonormum (sogopoa,
6baella MobuaHOCT, ...) 1 TexHoNormK 3a NprMobulasallo obuiecTso (obpasoBaHue, 3acTapABaHe, ...).

o ®doHAO0BE, KOUTO MHBECTMPAT B MaKCMMasiHa CTeMNeH B aKUMM Ha KOMMaHUK No LLenA CBAT, 32 KOUTO
ce CYMTa, Ye MMaT MONONKUTeNEeH NPUHOC Ype3 CBOWUTE MPOAYKTU U/UAKU YCAYrn KbM yCTOMYMBUTE
Temu, onpegenexu ot Lleante Ha OOH 3a yctoumnso passutue (,UN SDGs“). TemuTe, B KOUTO Te3n
doHA0BE UHBECTUPAT, BKIOYBAT OCHOBHM HYXAM (AOCTbNHU KUAULLA, BOAA U AP.), YUCTA eHeprua
(sb306HOBsAEMaA eHeprus U NogKpena), 4encTens B 061acTTa Ha KMMmaTa (3e/1eHun crpaam, yctonymnea
MOOWAHOCT M Ap.), 34paBu ekocuctemn (bropasHoobpasme, KpbroBa MKOHOMUKA, U T.H.), YOBELLKO
pa3BuTMe (KayectBeHo ob6pa3oBaHWe, 6e30nacHOCT M T.H.) W OTFOBOPHO noTpebneHne w
npou3BOACTBO (YCTOMYMBaA XpaHa, MaTepuann Ha BUONOrMYHA OCHOBA U T.H.).

CbCTaBAHETO Ha BCeneHaTa 3ano4ysa C npoBepkKa 3a CbOTBETCTBME Ha TemaTa. 3a EKO-temaTtnyHuTte
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¢doHaoBe, 32 KOMTO YMECTHOCTTA Ha TemaTta ce U3MepBa C TexHUA 06opoT, KomnaHuWTe TpAabea Jda ca
aKTMBHW B paMKuWTe Ha u3bpaHaTa Tema(un) noHe 10%.B fonbaHeHWe, CbOTBETCTBUME Ha Lie/ITa HAa TemaTa
OT MUH. 50% e 3a710XeHO0 Ha HMBO nopToelin. ToBa ce U3UMCAABA KAaToO CpeHOMpPeTersieHaTa CTOMHOCT
Ha oTAeNHWTe AaHHKU 3a obopoTa. Mpunarat ce pasIMYHN NapameTpu 3a HAKoM cneunduyHn boHaose,
3a KOMTO TeEMATMYHATa 3HAYMMOCT He MoXKe A3 6bae n3mepeHa Bb3 0CHOBA Ha obopoTa.

EKO-TematnyHUTE GoHAOBE Lile MHBECTUPAT CaMO B YCTONUYMBM KOMMNAHUK, C U3KOYEHME HA AepMBaTH U
WMHBECTULMW 33 LeNMTe Ha /IMKBMAHOCTTA. Te3n ¢oHaoBe HAMAT ESG, HUTO Uen 3a MHTEH3UTET Ha
NapHWKOBM ra3oBe Ha HMBO GOHA, NOPaAMN YHUKANHUTE XapaKTEPUCTMKM Ha Te3un doHaoBe.

23. IHBecTnumMoHHM poHaoBe 3a Bb3aencTeme (Impact Investing funds)

MHBecTUUMOHHNTE doHAO0BE 3a Bb3gelicTBME ce GOKYCMpaT BbPXY KOMMNAHWWU, YNUTO NPOAYKTU W/nam
YCAYrM UMaT NPAKO NOJIOXKUTENHO Bb3AeNCTBUE BbPXY 06LWECTBOTO /UM OKONHATA cpeaa, KaTo No To3u
HauMH OOMPUMHACAT 33 YCTOMYMBOTO pas3BuTME. TOBa e PasBUTME, KOETO OTroBapa Ha HyXAMTe Ha
HaCTOALWOTO NoKoneHne, 6e3 aa NPaBu KOMMPOMMUC C PAa3BUTUETO Ha BbaewwmTe NoKoaeHus. PasrnexaaTt
ce NPOAYKTU U YCAYTM B PaMKUTE Ha CleaHUTe TemMU: Bb30OHOBAEMA eHeprus, eHepruitHa epekTMBHOCT,
6€30MacHOCT U CUTYPHOCT, HeAOCTUT Ha BoAa, baHKMpaHe 3a BCMUYKM, 61aroCcbCTOAHNE, AOCTLMNEH KUBOT,
YCTOMUYMBM MaTepuanu, yctonumsa MoBMAHOCT, ynaBaHe M CbxpaHeHne Ha CO2, KpbroBa MKOHOMMKA,
34paBOC/IOBHA M OTFOBOPHA XPaHa, KayecTBeHo obpasoBaHue 1 BropasHoobpasme.

KomnaHuute, YnmTo nNpoayKTv U/Man yCayrn MMaT NoJIOKUTE/IHO Bb34encTBMe Bbpxy nogobHa Tema, e
6baaT npenctaBeHM Ha KoOHCyNTaTMBHMA CbBET 33 OTFOBOPHO WHBEeCcTMpaHe. AKO 6baaT oueHeHwu
NONIOXKUTENHO, TE3N KOMMaHUKM We 6baaT npeacTaBeHM Ha KomuTeTa 3a ¢dmHaHcoB puck Ha KBC AM 3a
opob6peHue. MNoseye MHPOpMaLMA OTHOCHO pPbUYHATa OLEHKA U NPenopbkuTe Ha KoHCcynTaTMBHMA CbBET 3a
OTrOBOPHO MHBECTUPaHe MOKeTe Aa HamepuTe B naparpad 3.5.

BAnaHMeTO, KOETO eaHa KOMMNaHMA YpaXKHABa Ype3 OCHOBHAaTa CM AeMHOCT BbpXy M3bpaHaTa Tema, e ce
u3mepea peaoBHO (Hanmp. ype3 6poA Ha MHCTAAMPaHWTE BOAOPOAHM LEHTPaAM 33 CTUMy/AMpaHe Ha
Bb306HOBAEMaTa eHeprvs, 6poA Ha KbliuTe MO MPOEKTM 33 COLMAAHM KUAMLWA 33 CTUMy/AMpaHe Ha
OOCTbMHM }KUAWLLA M M3MOA3BAHETO Ha NOIMMEPYU OT OTNAaAbLUM 38 CTUMY/IMPAHE Ha PeLUKAMpaHeTo). AKo
Ce NpeueHK, Ye HAMa AOCTaTbyYeH HanpeabK WM KOMMNAHMATA Beye He e NoaxoAsAla 3a TemaTta, Tasu
KOMMNaHuA LWe 6bae npemaxHaTta oT paspelueHara coepa.

MHBeCcTMUMOHHUTE GpOHA0BE 33 Bb3AEWCTBME MHBECTMPAT CAMO B YCTOMUYMBU KOMMAHUK, C U3KIHOYEHME Ha
OEepUBaTM M MHBECTMLMN 3a LLe/IMTE Ha IMKBMAHOCTTA. Tean poHaoBe HAMAT ESG, HATO uen 3a MHTEH3UTET

Ha NapHUKOBU ra3ose Ha HNBO d)OH,CI,, nopagn YHUKaATHUTE XapaKTePUCTUKU Ha TE3U CbOHp,OBe.

24. YcbBbpLIEHCTBAHM CTPYKTYpupaHu poHaose (Advanced structured funds)

Advanced structured funds nHeectupar B:

1) N"MxBOHOCEH KOMMNOHEHT (0bauraummn, Aeno3nTU, UHCTPYMEHTM HA NAapUYHMA Na3ap W APYrU LbAroBM
WUHCTPYMEHTH)

2) Nnpon3BOAEH KOMMOHEHT (CyanoBe).

Advanced structured funds we HacbpyaBaT CaMO EKONOTMYHW W COUMANHU XapPaKTEPUCTUKM U Lue
WMHBECTUPAT MUHMMAJIHA YacT OT CBOUTE aKTUBM B MKOHOMWMYECKU AEWHOCTU, KOUTO AOMPUHACAT 33

yCTOD‘IHMBOTO pa3BuTME B pPaAMKUTE HA JIMXBOHOCHWMA KOMMOHEHT. WHBecTMumMuTe B [AepuBaTUBEH
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KOMMOHEHT (cyanoBe) He npeanosarat ycToluyMBa MHBECTULIMOHHA LEA, HUTO HacbpyaBaT eKONO0rMYyHU

U/MAKN COLMANHN XaPAKTEPUCTUKM.

JINXBOHOCHUAT KOMMOHEHT BK/IIOYBA MHBECTUPAHE B CNEAHUTE KAaTErOpPUKN aKTUBU:

1. o6mraumm 3a GUHaHCMpPaHe Ha 3eNeHU U/UAK COUMANHUN NPOEKTU, EMUTUPAHMN MW TapaHTUPaHU OT
AbprKaBa-usieHKa Ha EBPONEMCKOTO MKOHOMWMYECKO MNPOCTPAHCTBO MAM OT (PUHAHCOBU MHCTUTYLMMU
(,ycToumBm nHBecTULMnN®)

2. ABATOBU MHCTPYMEHTU U MHCTPYMEHTM HA MapUYHKUA Nasap, EMUTUPAHU UM FapaHTUPaHM OT AbprKaBa-
yneHKa Ha EBponeiickoTo MKOHOMMUYECKO NPOCTPAHCTBO, YUMTO EMUTEHTM AONPUHACAT 3a LeaunTe Ha OOH 3a
YCTONYMBO pasBuTUeE (,YyCTOMUYMBU MHBECTULMMU®)

3. Aeno3nTh, UHCTPYMEHTU Ha MapUYHMA Nasap WU/WAM ObAFOBM UHCTPYMEHTW, MOCTaBEHWM NpU UK
eMUTUPaHN OT GUHAHCOBU UHCTUTYLLUM, YNUTO EMUTEHTH LLe 6bAAT NPMBEAEHM B CbOTBETCTBUE C LLEANTE Ha
OOH 3a ycToluMBO pasBuTHE (,,aKTUBU, HACbPYABALLM EKONOTUYHM U/UAK COLMANHW XapaKTEPUCTUKN®)

Mpes3 uenus *KMBOT Ha noadoHAa MMHMMYM 10% oT obLiaTa CTOMHOCT Ha noadoHaa (KOATO e cymaTta oT
CTOMHOCTTA Ha BCMYKW aKTMBM B NoAdOHAA, BKAUMUTENHO AEPUBATUBHMA KOMMOHEHT) Wwe 6baaT
MHBECTMPaHW B KaTeropusa 1, Kouto ca obanraumm, GuHaHcMpalLm 3eaeHn n/uan coumanHm NnpoekTu. Kato
TaKuBa, CTPYKTypupaHuTe GOHA0BE 33 OTFOBOPHO MHBECTUPAHE Ce aHraXKMpaT Aa UHBEeCTUpaT noHe 10% ot
obuiaTa cToMHOCT Ha noa$oHAa B ,,yCTONYMBU MHBECTULMN B CbOTBETCTBUE C YNeH 2, naparpad 17 o1 SFDR,
ypes obauraumu, GpUHaAHCUPALWM 3e1eHU U/MAM COUMANHU MPOEKTU U MHBECTMUMW B NPaBMTE/CTBA,
HaZHaAUMOHAHN AJTbXHULM U/WIK CBbP3aHM C NPABMTE/ICTBOTO areHL MM, KOUTO Ce CHUTAT 3a ,,yCTonYnBn”
Bb3 OCHOBA Ha METOAO0/IOTUATA 3@ MPMHOC KbM MocTUraHeTo Ha Llenn Ha OOH 3a ycToiumMBO pasButue.
Bbnpeku ToBa, Te3n poHZoBe HAMAT ESG wenun, HUTO uen 3a MHTEH3UTET HA NMAapPHUKOBM ra3oBe Ha HUBO

boHA, nopaam TEXHUTE YHUKANHWU XapaKTEPUCTUKN.

(CpouHM) AENO3UTM U MHCTPYMEHTM Ha NapUYHMUA Nasap WU/WAn AbArOBU UHCTPYMEHTU, AENO3MPaHN NpK
UAN eMWUTUPAHU OT PUHAHCOBU MHCTUTYLMW, Ce KAacuduuMpaT KaTo ,HacbpyaBally E€KONOTUYHU U
COUMANHM  XapaKTePUCTUKM®, aKO KOHTpareHTUTe MpPemMMHAT MOAUTMKATA 33 W3KAIOYBAHE Ha
KOHBEHLMOHaNHN ¢oHaoBe M GOHAOBE 33 OTFTOBOPHO WMHBECTUPAHE M NOAUTMKATA 3a U3KAHOYBAHE Ha
¢$boHA0BE 32 OTFTOBOPHO MHBECTUPAHE M Ca B HETHO CbOTBETCTBME C NOHE eiHa OT MbPBUTE NEeTHAAEeCceT uenum
Ha OOH 3a ycToiunBo passuTHe. Te3m KOHTpareHTU ca HeTHO CbriacyBaHu ¢ nbpeuTe 15 uenm Ha OOH 3a
YCTOMYMBO Pa3BUTME, aKO UMAT NOHE eAMH +2 HETEH pe3ynTaT 3a CbllacyBaHe No HAKOA oT nbpeute 15 LIYP
8 MSCI.

2.5. OTroBoOpHO MHBECTUpaLWMTEe POHA0BE ANPEKTHO B HEABUKMMU MMOTU
(Responsible Investing Direct Real Estate funds)

Responsible Investing Direct Real Estate funds uHBecTMpaT B TbProBCKU HEABUKUMWU WMMOTH,
BK/IIOYMUTE/IHO, HO He camo, pa3HoobpasHa KOMBMHaALMA OT OPUCH, NOTUCTUYHU/NPOMULLNEHN UMOTH,

TbProBCKM NapKOBe, KUANLLHM Crpaam v NoLO6HM aKTUBK.

HeaBMKMMUAT MMOT KaTo aKkTUB LWe 6bae noasnoxeH Ha ESG HagsnexHa nposepKa, onpeaensila
NpuWHOCa 3a NocTUraHe LennTe Ha ESG n n3bAareaHe Ha oTpuLaTEIHO Bb3aencTeme Bbpxy ESG.

e [lo Bpeme Ha npoueca Ha NpuaobusaHe, B paMKUTE Ha (TEXHUYECKA) HagNexKaa NpoBepka, We 6bae
M3BbPLUEHA €KO/I0rMYHA OLeHKa Ha obekTa (ESA ®asa I) u camo akTMBM 6€3 CepMO3HU eKONOTUYHU
npobsemu, Kakto e 0606weHo B Aoknaga Environmental DD, we 6baat npnaobutn ot poHaa.
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* [lo Bpeme Ha npoueca Ha npuaobreaHe, B paMKUTE Ha HageXKHaTa NPoBEPKa, e 6bae M3BbpLIEHa
OLLeHKA Ha PUCKA OT HAaBOAHEHUSA, KaKTO U GaKTOpUTE Ha OKO/MIHATa cpena. Bbe poHaa morat ga 6baat
npuaobreaHM camo akTMBKU 6e3 cepuo3eH PUCK OT HABOAHEHMA U aKTUBM, KOUTO HE Ce HamMupaT B
YYBCTBUTENHU KbM BMOIOrMYHOTO pa3sHOObpa3me 30HU.
e llle 6bae U3BbBPLUEHA OLEHKA Ha paKTopuTe, nocodeHn B CTaHOAPTA 33 Ka4yecTBO Ha YyCTOMYMBOCTTA
(Towards Sustainability Quality Standard) n we 6bae BKAOYEHa B AOKYMEHTA Ha OpraHa No B3emMaHe Ha
WHBECTULIMOHHW peLLeHus.

MonoxXuTenHUsaT noabop Ha HeaBMXKUMKM UMOTM B nopTdonnoto Ha ¢GOHAA LWe ce OcHoBaBa Ha
cepTMdMKaTM Ha eHepruiHn xapaktepuctmkn (Energy Performance Certificates (EPC)) — KakTo ca
KnacmbuumpaHM B MOMEHTA Ha MOKYMKaTa U B paMKMTE Ha TeKyllaTa KnacudurKaLmMoHHa pamKa.

e LleneBnAT MUKC € ga MMa MUHUMYM 50% OT crpaauTte (M3MepPeHN No CTOMHOCT Ha aKTUBUTE) C ETUKETH
A+B, octaHanute c eTukert C.

e [lenbT Ha A+B morke ga 6bae BpemeHHO <50%, camo npu ycnosue Ha cbuiectsyBaly, CAPEX nnaH um
HeroBaTa peaansauma aa AocturHe noHe 50% B pamKkuTe Ha 3 rogmHu.

e Crpaan c EPC D (Hanp. uctopuyecka crpaga) morat BpeMeHHOo ga npeacrasnssaT makcumym 10% ot
noptoenna Ha doHAa 1 camo npu ycnosme Ha cbluecTtsyBal, CAPEX nnaH u HerosaTta peanunsauma Aa AOCTUTHE
noHe EPC ,,C” B pamKnTe Ha 3 roguHu.

e He ce pgonyckart crpaam E-G.

2.6. AKTUBMN, HaCbp4yaBalwn eKOJ10TM4YHU U COUUNATHU XaPaKTEPUCTUKN
KopnopaTuBHM U Abp)KaBHM WHBECTULUW B E€MUTEHTU, KOWUTO MNPEeMWMHaBaT OTpULATEeNHUA npernes WU
JONPUHACAT 33 NOHe eaHa cneumMdUYHa NONOKUTENHA ceneKkuna Ha MeToao0rMa 3a OTTOBOPHO MHBECTUPAHE
cnpamo pedepeHTHUA nopTdenn, ce cyMTaT 32 aKTMBM, HaACbp4yaBallM EKONIOTUYHUM U COUMaNnHU
XapaKTepucTukM. KopnopaTneHu ekcnosnuum BbB GoHA0BE Ha NapuU4HMA Nasap M GoHAO0BE 332 KPAaTKOCPOUHMU
obnuraunm, Konto nmat MSCl HeTeH pelTUHT 33 CbOTBETCTBUE +2 MO KOATO M Aa e oT nbpsuTe 15 SDGs 8 MSCI,
KaKTO U (CPOYHM) Aeno3nTn u obpaTHU Peno CAENKM, 38 KOUTO KOHTpareHTuTe umat MSCI HeTeH peiTUHr 3a
CbOTBETCTBME +2 Ha KOATO U ga e ot nbpsute 15 LUYP B MSCI cbwo ce cuuTaT 3a aKTUBW, Hacbpyasalim
€KONOTMYHU N COUMANHU XapaKTepucTukn. OLeHKaTa Ha CbOTBETCTBMETO C oueHKaTa 3a LYP Ha OOH ce
ocHoBaBa Ha MSCI! HeTeH peiTUHS 3a CbOTBETCTBME, KOMTO B3eMa NpeaBua CbOTBETCTBUMETO Ha HUBO NPOAYKTH
W YCAYTW, KAKTO U CbOTBETCTBMETO HA OMEpPaTUBHO HMBO HAa KoMNaHuATa. SDG HeTeH pelTUHT 3a CbOoTBETCTBUE
e cpefHaTa CTOMHOCT Ha SDG PeWTWHr 3a cboTBeTCTBME Ha npoAykTa M SDG PelTUMHr 3a onepatuMBHO
CbOTBETCTBUE, C U3K/OUYEHME HA pe3ynTaT oT -10, cboTeeTcTBaly, Ha ,,CMIHO HeCbOTBETCTBME", KOMTO OCTaBa -
10 B HETHMA pPEenTUHr. PeWTUHIbT 3a CbOTBETCTBME Ha MPOAYKTUTE OLEHSABA HETHOTO Bb3AENCTBME Ha
NPOAYKTUTE U YCAYrUTe Ha KOMMAHMATA BbPXY NOCTUraHETO Ha uenuTte, CBbp3aHWU C BcAKa oT 17-te LYP.
PelTUHIBT 3a ONepaTMBHO CbOTBETCTBUE OLLEHSABA CTEMNeHTa, B KOATO OMepauunTe Ha KOMMNaHUUTE MoraTt 4a
[0BefaT A0 NOJIOKUTENTHO UM OTPULATENIHO Bb34,EMCTBUE NPU NMOCTUTAHETO Ha KOHKpeTHU Llenn 3a yctoiumeo
pa3suTMe. HETHUAT PeMTUHr Ha CbOTBETCTBME Bapupa mexay -10 n +10 3a Bcaka LYP u moxe ga 6vae
pasgeneH Ha 5 kateropumn: CnaHo HecboTBeTcTBawMm (-10), HecboTBeTcTBawwm (-10 < peiTuHr < -2), HeyTpanHu
(-2 < perTnHr < 2), CboTBeTcTBaLLM (2 < peNTUHT £ 5) n CunHO cboTBeTCTBaLLM (5 < perTuHr < 10).

3a doHaoBe 3a OTFOBOPHO WMHBECTUPAHE, MHBECTMPALLM MPAKO B aKTUBU C HEABUMNKMMO MMYLLECTBO,
WHBECTULIMUTE B HEABUXUMWU UMOTHU, NPEMUHANKN OTPULLATENHUA Npernes U AoNpuHacawm 3a cneymobmyHaTa
MEeTOL0N0MMNA 33 MNONOXKUTENEH MoAbop, KAKTO e nocodyeHo B naparpad 2.5, CblLO Ce CYMTAT 33 aKTUBM,

HacCbp4aBaly eKoormM4HU U counanH XapaKTepuCTuKun.

4 Buxkte MSCI 0TKas OT OTFOBOPHOCT B Kpas Ha TO3U AOKYMEHT.
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KoHKpeTHaTa Lien 3a akTMBU, HAaCbpYaBaLLM EKONOTUYHM U COLMANHU XapPaKTEPUCTUKM HA GOHA, MOXKe aa
6bae HamepeHa B C/iegHUA nperaes, B KosioHaTa ,MuH. % E/S-cbobpaseHn nHesectMumm Ha HMBO doHA".
3a poHpoBeTe, ¢ Npounsxos bbarapua, noseve MHPoOPMaLUMA HA cnegHUA agpec - www.ubbam.bg, pasaen
,OnoBecTsaBaHe BbB Bpb3Ka C ycTonumsocTtTa”, MNpernes Ha ESG uennte 3a UHTEH3UTET Ha NAPHUKOBUTE

rasoBe W YyCTOMYMBO Pa3BUTUE, Ha ObATAPCKM U aHTZIMMCKU e3UK.

3. YcToituuso passutue

B oonbaHEHME KbM NPEMUHABAHETO HA OTPULLATENHMA Nperies 1 NOCTUraHeTo Ha HAKOM cneunduyHm
ESG uenn, dpoHaoBETE 33 OTTOBOPHO MHBECTMPAHE CHLLO LLLE AOMNPUHECAT 32 YCTOMYMBOTO pa3BUTUE YpeE3
WMHBECTUPAHE B MHCTPYMEHTM, KOUTO AONpUHacAT 3a uenuTte Ha OOH 3a ycToliumso passuTue u/mau
o6auraunn, Kouto dbrMHaHcupaT 3eneHn u/mam coumantu npoektn. OcseH Toea, KBC AM mMoxe cblo Aa
NPUCHKAa €TUKETa ,,yCTOMUYMBO Pa3BUTME” Ha KOPMOPATUBHUN N ObPKABHU EMUTEHTU, NO NPENopbKa Ha
KoHCynTaTUBHMA CbBET 33 OTTOBOPHO MHBECTUPAHE.

3a fa ce 0b03HauM pafeHa MHBECTMUMA KaTo ,ycTonumBa“, uHBecTuummTe Tpabsa ga OTroBapsAT Ha
onpeaeneHNeTo 3a ,ycToMuMBa MHBECTMLMA", KaKTO e nocodeHo B 4neH 2(17) oT PernameHTa 3a
onoBecTABaHe Ha ycTounem puHaHcu (SFDR). SFDR onpeaens ycToMumBaTa MUHBECTULMA KaTO 06EKTUBHO
M3MepMMma UHBECTULMA B UKOHOMMWYECKA AEeNHOCT, KOATO AONPUHACA 32 EKOJIOTMYHA MW COLMaHa uen,
npu ycnoBue Ye WHBECTUUMATA He BpeAM 3HAYMTE/IHO Ha EKOJIoTMYHA WAW CouManHa uen un 4e
KOMMAHWUTE, B KOUTO Ce MHBECTUPA, CneasaT Ao6pu ynpaBaeHCKN NPaKTUKKU. OTpULATeNHUAT Npernea,
o6w, 3a OTroBOPHOTO WMHBECTUPAHe, rapaHTMpa NPUHUMNUTE HA [06po ynpasieHWe, [OKaTo
NONOXUTENHUAT NOA6OP 3aBUCK OT METOA00rMATA, onMcaHa no-gony. KBC AM we cunTa 3a ycTonumsa
MHBECTUUMA 06/Mraumm, KaKTo OT CBbP3aHM C MPaBUTENCTBOTO MHCTUTYLMW, TakKa M OT KOMMAHUMU,
bUHaHCMpaLLM 3e1eHN U/WMAN COLMANHN NMPOEKTU, M BCUYKM MHCTPYMEHTM OT KOMMNaHWM 1 NPaBuUTesICTBa,
nogkpensawm Lieante Ha OOH 3a ycTOMYMBO pas3BUTUE, KAKTO U KOPMOPATUBHU U ObPHKABHU EMUTEHTH,
HarpageHu c ,,eTUKeT 3a ycTonumeo passutme” or KBC AM no npenopbKa Ha KOHCyNTaTMBHUA CbBET 33

OTrOBOPHO MHBECTMPAHE, KaTo YCTOMYMBA MHBECTULLMA.

KoHKpeTHaTa Len 3a yCTOMYMBU UHBECTULMM Ha GOHA, MoXe Aa 6bae HamepeHa B CeaHuUA npernes, B
KonoHata ,MuH. % yctoiumsm uHsecTuumm no SFDR Ha HuBO doHA”. 3a doHAoBeTe, C nMpousxos,
Bbarapua, noseye uHbopmauma Ha www.ubbam.bg, pasgen ,OnosectAaBaHe BbB Bpb3Ka C
ycToiumnsoctTa”, Npernea Ha ESG uennte 3a MHTEH3UTET Ha NapPHUKOBUTE ra3ose M YCTOMUYMBO Pa3BUTUE,
Ha 6bATaPCKU U aHFININCKU e3UK.

3.1.3eneHun, coymanHmn obamraunm n obamnraumm 3a yCTomumBocT

3eneHute, coumanHute obauraummn u obavraummTe 3a yCTOMUYMBOCT ca o0b6auraumm, NOCTbIEHUATA OT
KouTO wWwe 6baaT M3nonssaHuW 3a ¢puHaHCMpaHe Ha npeasapuTenHo onpegeneH ESG npoekt. Hue
pasnuyaBame:

e 3eseHn obauraumm: 3a GMHaAHCMpPaHe Ha NPOEKTU C MONOXKWUTENHO Bb3AENCTBME BbPXY OKONHATA
cpeaa. Hanpumep 3aKynyBaHeTO Ha CTbHYEBW NaHeNw.

o CoumanHu obauraumm: 3a ¢GUHAHCMPaHE Ha MPOEKTM C MOMOXKWUTENHO Bb3AENCTBME BbPXY
06L,ecTBOTO. Hanprumep COLMaNHN XUAULWLE UK Pa3LLUMPABAHE Ha KanauuMTeTa 3a COLMANHN TPUXKN.

e O6auraumm 3a yCTOMUYMBOCT: 33 pUHAHCMPAHE Ha NPOEKTU C NONOXKNUTENHO Bb3AENCTBME KAaKTO BbPpXY
OKOJIHaTa cpeaa, Taka 1 B 06LWecTBOTO.
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KaKTo KOMnaHMWTe, Taka U NpaBUTENCTBATA MOraT Aa usaasaT Te3u Buaose obavraumun. 3a ga 6baat
npusHaTt oT KBC AM KaTo 3eneHu, coumanHm obamraunm nam obamraumm 3a yctonumsoct, obamrauuunte
TpAbBa 43 OTFrOBapPAT Ha NPUMHUUNKUTE 33 M3N0/A3BAHE Ha NpuxoauTe Ha MexXayHapoaHaTta acoumaLlma Ha
KanuTanosuTe nasapu (ICMA) 1 fa UMaT BbHLLHO NOTBbPMKAEHME 32 TOBA CbOTBETCTBME UM Ye OTroBapAT
Ha EBponerickma cTaHaapT 3a 3eneHn obanraumm (European Green Bond Standard), 3a aa ce rapaHTupa,
Yye obsiMraunmnTe OTroBapAT Ha onpeaeneHneTo Ha SFDR 3a ycToumBa MHBECTULMA. Ype3 NONOKUTENHOTO
CU Bb3AeNCcTBue Tesn obauraumm we aonpuHecat 3a Lennte Ha OOH 33 ycTOMYMBOTO pa3BUTUE U Lie

HOCAT eTUKeTa ,,yCTOMYMBO passuTHne”.

3a ga cTMyAnpaT HanpegbKa No TeMuTe 3a YCTOMYMBOCT, Hawute OTroBOopHM GOHAOBE Ce aHraXmnparT aa
MHBECTUPAT Ha-ManKko 15% oT KopnopaTuBHaTa 06MraLMoHHa YacT 1 noHe 15% OT AbprKaBHaTa 4acT oT
noptdeina B eKONOTUYHK, COLMANHU obaurauum M obanraumm 3a ycroiumsocT. Hakou ¢poHpoBe 3a
OTroBOpHO MHBECTMpPAHEe MOraT Aa ce OTKAOHAT OT Tasm uen 3a 15% u aa npunaraT No-BUCOKU UM MO-
HUCKM uenun. OTroBopHUTE GOHA0BE, KOUTO Ce aHraXKMpaT Aa UHBECTUPAT A0 rosAMa CTENEH B 3e/1eHN,
COLMANHM 1 ycTolumMBmM obnuraumm, LWe npunarat no-BMCoKa Len, gokato apyrute OTroBopHu doHaoBe
MOraT Aa MMaT MO-HWUCKa Len mnopagu NMnca Ha npegsiaraHe Ha 3eieHu, COLMANHU U YCTOMYMBM
ob6mMraunm Ha cneunduUUHUTE Nasapu, KbaeTo AelcTat doHaoBeTe. Te3un nasapu we 6bAaT BHUMATENHO
HabatoaaBaHM, 3a 4a ce BKAKOYAT 3eaeHu, counantm obamraumm n obamraumm 3a ycTowunmsBocT BegHara
LLLOM CTaHaT peasiHa ONuMA, KaTo ce B3eMaT NpeaBua IMKBUAHOCTTA U PUCKOBUAT Npodun. KOHKpeTHUTe
Lenun 3a yCToM4mMBOCT 3a BCcekn GpoHA moraT Aa 6baaT HamepeHu B CAefHUA npersies, B KoioHaTa ,Len
Ha YCTOWYMBUTE MHBECTULMM 33 06MraLmMm, KOMTO GUHAHCUPAT 3e1eHM M/UaK coumanHu npoektTn”. 3a
doHpoBeTe, ¢ npousxoa bvarapua, noseve nHbopmauma Ha www.ubbam.bg, pasgen ,,OnoBectaBaHe
BbB BpPb3Ka C ycTomumBocTTa”, Mpernes Ha ESG uenuTe 3a MHTEH3WUTET Ha MAPHUKOBUTE rasoBe U
YCTOMYMBO pa3BuTMe, Ha BbArapCcKM M aHIIMIACKK e3uK. KakTo Bewwle cnomeHaTo NO-paHO, KOMNaHuuTe,
3aHMMABALLM Ce C U3KOMaemMu ropmea, ca u3katodeHn ot OTFOBOPHOTO MHBECTUPaHe. Bbnpeku ToBa, 3a
a2 ce NoANOMOrHaT KOMMAHUKUTE B NPEXOAA MM KbM NO-yCTOMYMBO BbaelLe, ce NpeaocTaBa UKIOUEHNE
3a 3e/1eHN 06Anraummn, EMUTUPAHN OT KOMNAHMM, KOUTO ca BUNN U3KNHOYEHWN EANHCTBEHO Bb3 OCHOBA Ha
NONINTUKATA 33 M3KOMAEMM FOpPMBA, KAaKTO M Ha nonuTmkaTta Ha KBC Group 3a TepMWYHM BbIAMLLA, NpU
yCNoBME, Ye Ca M3MbJHEHU M3KAOYeHMATa Ha BeHumapKoBeTe Ha EC, cboTBeTcTBaWM Ha MapuKKOTO
crnopasymeHue.

MNHCTPYMEHTM Ha eMUTEHTU, KOMTO Ca O3HaYeHM KaTo ,,yCTOMYMBO PasBUTME" MO TO3U HAUMH,
HUe LWe cuMTame 3a ,yCTOMYMBaA MHBECTULMA®, KaKTO e NocoyeHo B uneH 2(17) SFDR®.

5 BusKTe KOJIOHATa ,,MMHUMAnNeH % yctoiumsm uHesectnummn SFDR Ha HMBO PoHA” B 0606LLeHaTa Tabanua B pasgen 4.3.
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3.2. KomnaHuu, noagkpenawm Lennte Ha OOH 3a ycTonumBo pa3Butue

LlenuTe 3a yctoitumnso paseutue (,LLYP“) 6saxa cb3gaseHm npes 2015 r. ot OOH KaTto nnaH 3a nocTuraHe
Ha No-go6po 1 no-yctonumeo Hbaelle 3a BCMUKKM Xxopa M cBeTa o 2030 r. Mma obwo 17 LYP, kouto
06XBaLLAT KAKTO COLUMANHU LEeNn, Taka M LLean 3a OKoIHaTa cpeaa.

HE HA ' [OBPO 30PABE U KAYECTBEHO
BE[JHOCTTA 4 BINATONONMYYHE OBPA30BAHME
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M3TouHmK: THE 17 GOALS | Sustainable Development (un.org)

B pamkute Ha ¢doHpoBeTe 3a OTroBOPHO MHBECTUPAHE MUCKame Aa MOAKPEenum KOMMAHWW, KOUTO
CTUMYAIMPAT YCTOMUYMBOTO Pa3BUTME YPE3 MHBECTMPAHE B KOPMOPATUBHMN MHBECTULLMW, KOMTO Ca CBbP3aHU
C KOMNaHuKM, nomarawm 3a nopobpsasaHe Ha cseTa. CuuTa ce, Yye KOMMaHUUTE AOMNPUHACAT 3a
YCTOMYMBOTO pa3BuUTUE, KoraTo noHe 20% OT NpuxoauTe ca CBbp3aHu ¢ uenute Ha OOH 3a ycTonumso
passuTue. [leiHOCTUTEe Ha KOMMAHMUUTE Ce OL,eHABAT MO MHOMECTBO TEMM 3a YCTOMYMBOCT, KOMTO MOraT
na 6baat cebp3aHm ¢ uenute Ha OOH 3a ycToiumBo passuTme. OueHKaTa Ha cboTBeTcTBMeTO ¢ LIYP ce
OCHOBaBa Ha fiaHHu oT MSCI, Morningstar Sustainalytics n Trucost, KakTo 1 OT BbTPELIHU U3CNeABaHUS,
6asnpaHuM Ha TeMUTe 3a YCTOMYMBOCT, KaKTO € onucaHo B naparpad 2.4 ,,EKO-tematnyHun poHgose” n 2.5
,MHBeCcTULUMOHHM doHAOBE 3a Bb3aelcTBMe . KomnaHunte, KOUTO UMAT Hali-manko 20% oT npuxoguTe
CM B CbOTBETCTBME C TakcoHomuATa Ha EC cnopep gaHHu oT Trucost, we ce cyutat ot KBC AM 3a
€MUTEHTU, CbOTBETCTBALUM Ha TakcoHomuMATa Ha EC. CmsATa ce, Ye eMUTEHTUTE, cCNa3Baluy TaKCOHOMMUATA
Ha EC, cblwo AONpMHACAT 3a yCTOMYMBOTO pa3BuTMe. EKcno3mumaTa Ha YCTOMYMBKM NPUXOAM Ha HUBO
noptdenn ce n3uncnABa KaTo cpegHonNpeTerneHaTa CTOMHOCT HA eKCNO3ULMUTE Ha YCTOMUYMBU NPUXOaM
Ha KomnaHuuTe. B pamkute Ha EKO-TemaTnyHUTE poHAOBE KOMNAHMUTE TPAOBa Aa Ca aKTUBHM B AafeHa
Tema noHe 10%. B gonbaHeHWe, CbOTBETCTBME HA LLe/ITa Ha TemaTa oT MUH. 50% e 3a/10KeHO Ha HMBO
noptdenn. B pamknte Ha MIHBECTMPAHETO 33 Bb3AeNCcTBME, MPUHOCHT KbM Leante Ha OOH 3a ycTonunso
pa3BuUTME Ce OLLeHABA PBbYHO.

NHCTPYMEHTN Ha EMUTEHTM, KOUTO Ca O3HAYEHM KaTO ,,yCTOMUYMBO PA3BUTUE" MO TO3M HAUMH,
HMe e cumTame 3a ,,yCTOMUMBA MHBECTULIMA®, KaKTO e noco4eHo B uneH 2(17) SFDRE.

6 BusKTe KOMIOHaTa ,MMHUMaEH % YCTOMYMBM MHBECTULMM No SFDR Ha HUBO GOHA" B 0606 eHaTa Tabauua B pasgen 4.3.
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33. [bpkasu, AoNpuUHaCALM 33 YCTOMUYMBOTO pas3BUTHE

B pamkute Ha OTroBopHUTE GOHAOBE MCKaMe Ja NOAKPENUM AbpKaBW, KOUTO CTUMYAMPAT YCTOMNYMBO
pa3BuUTME Ype3 NHBECTMPAHE B CBBP3aHN C NPAaBUTEICTBOTO MHCTPYMEHTU, KOUTO AOMNPUHACAT 3a LenunTe
Ha OOH 3a ycToM4MBO pa3BuUTUE B CbOTBETCTBME C BbTPELLUHATa METOA0/10TMA 33 NPernes 3a AbPKasu U
HaZHaUMOHaNHM ApyKecTBa. MeToaon0rnATa ce OCHOBaBa Ha MoAea 3a Nnpernes Ha AbprKaBu, KOMTO
ce u3nonsea 3a m3uncnaBaHe Ha ESG oueHkaTa Ha gbpkaBute. MogenbT ougHABa KOJKO gobpe ce
npeacTaBa MPaBUTENCTBEHATA MOMMTMKA Ha AbpXKasBuTe No oTHoweHue Ha ESG. Llennte Ha OOH 3a
YCTOMYMBO Pa3BUTME Ca MHTErpMpaHun B To3nM mogaen. Konkoto no-sMcoK e ESG oueHKaTa Ha pajeHa
cTpaHa no ckanata o1 0 go 100, TonKoBa NoBeye TA € aHraXKMpaHa Cc yCTOMYMBOTO pa3BuTHe.

B TO3M moaen pasBuUTUTE M HOBOBBb3HMKBALLMTE Nasapy ce OLEeHABAT N0 06K eKOJIOTMYHN, COLMATHA U
ynpaBneHcKM Temu. 3a ga ce usumcam ESG oueHKaTa, BCAKA CTpaHa Ce OueHABa CNpPAMO MNeT rpynu ¢
eHaKBa TexecT (onopHM cTbnba) oT KpuTepum (BcAKa ce oueHsABa no ckana ot 0 go 100). ESG oueHKaTa

€ cpeaHaTa apuTMeTU4Ha CTOMHOCT Ha OUEHKaTa Nno Te3n neT ONopHU cTbnba:
LlANOCTHM MKOHOMMYECKM NOKa3aTenun m CTa6M/'IHOCT;
CoumManHO-MKOHOMUYECKO Pa3BUTUE U 34paBe HA HAaceNeHMeTo;

1

2

3. PaBeHcTBO, cBO6OAA M NPaBa Ha HaceNeHUNeTo;

4 EKONOIMYHM NoKasaTeIn U eKONOTNYEH OTNEeYaTbK;
5

CUTYPHOCT, MUP U MEXAYHAaPOAHN OTHOLIEHUA.

Bcaka Tema e nogpasgeneHa Ha TpM NOANHAMKATOPA, KOMUTO OT CBOA CTPaHa Ca CbCTaBEHW OT efHa Uan
noseye TOYKM OT AaHHW. KaTo ce oTumMTa WMPOK Habop oT GpaKTopM 3a YCTOMUYMBOCT, LLenTa e Aa ce usberHe
BCAKAKBA TEHAEHUMA KbM KpaltHOCTU. M360pbT Ha NOAMHAMKATOPUTE Ce OCHOBABa BbB Bb3MOXHO HaWi-
ronfAma CTeneH Ha CbCTaBHU WHOMKATOPWU, KOUTO OTYUTAT MHOMKECTBO WHPOPMALMOHHM AAHHU OT
Bb3MOXHO HaW-lWIMPOKa MepcnekTuBa. BCUMUKM M3MNOA3BaHWM [AaHHW MOCTbNBAT OT MEXAYHAPOAHM
MHCTUTYLMK KaTo OUCP 1 OOH nnun n3BecTHW opraHnsauum Kato CBETOBHUA MKOHOMMUYECKU dopym. B
OOMbJ/IHEHME KbM KayeCcTBOTO Ha OCHOBHOTO M3c/ieABaHe, TO3M NoAxo  npeasiara NocToAHHa HaIMYHOCT

M NeKoTa Npu CpaBHEHUNE MeXAay AbpXKaBuUte.

3a noseye MHPOPMALMA OTHOCHO BbTpelwHUAa moaen Ha KBC AM 3a npernes Ha ObpiKaBUTE BUXKTE
cnefHuA foKnaa.

3a Aa ce cuuTa, Ye efHA AbprKaBa gonpuHaca 3a YCTOVIHMBOTO pa3suTHe, TA Tpﬂ6Ba Aa OoTrosapAa Ha

cnegHuUTe ABe ycnosua:

e CrpaHaTa ga e B cboTBeTcTBME C ESG: fa Ma oueHKa Hali-manko 80 nNo eAMH OT NeTTe oNnopHM cTbaba
W Aa He Nosy4yasa oueHKa 50 nan no-manko, 3a KOMTO M Aa e OT APYruTe ONOPHU CTbNOA;

e CTpaHaTa f4a He e u3KYeHa: aa He e 50% OT Hall-npoTuBopeUnBuTe pexnmm U ga otrosaps Ha
KpuUTepuuTe 3a cnasBaHe Ha ycToluuMeuTe npuHUMNM U aa He e cpead 10% AbpikasBu C Hai-nowa
OLEHKa B cdepara.

3a Aa ce cumMTa, Ye efHa HaJHaUMOHAIHA OpraHn3aLmMs AONPUHACA 3a YCTOMYMBOTO pas3BUTUE, TA TpA6Ba
[la 0TroBaps Ha e4Ho OT C/ef4HUTE YCNoBUA:

o Tloseye oT 50% OT aKUMOHepUTe Aa ca 0603HAYEHM KaTo YCTOMYMBYM AbPKaBW (NpeTernieHu cnopes
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NPaBOTO Ha rnac/BHeceHna Kanutan/% oT HaceneHueTo (No peaa Ha HaauuyHocT)) NN

e HagHauMOHANHOTO APYKECTBO MMa YCTOMYMBA LEeN B U3ABJIEHMETO CM 32 MUCUA U NO-MasKo oT 50%
OT aKLMOHEPUTE Ca AbPXKaBu C NPOTUBOPEUNBU PEXKMMU (MPETerieHn cnopes npaso Ha rnac/BHeceH
KanuTan/% oT HaceneHueTo (No peaa Ha HaAUMYHOCT)).

WHCTPYMEHTV Ha NPaBUTENCTBA, HAAHALMOHANHU ANBKHULM /UK CBBP3aHHU C
NpPaBMTENCTBOTO areHL MK, KOUTO OTFOBAPAT HA T€3U U3UCKBAHWA, U MO TO3U HAYUH AONPUHACAT
3a YCTOMYMBOTO pa3BuUTHe, We 6baaT eTMKeTMpaHU KaTo ,,yCTOMUYNBU MHBECTULIMM® CbIIAaCHO
YneH 2(17) ot SFDR.?

3.4. Responsible Investing Direct Real Estate funds, gonpuHacawm 3a
YCTOMYMBOTO Pa3BUTUE

Ypes Responsible Investing Direct Real Estate funds, HMe UCKame Aa NOAKPENUM aKTUBU B HEABUKUMM

MMOTU, KOUTO AO0NPUHACAT 3a YCTOVNMBOTO pa3suTmne.

[MpeKknTe akKTUBM B HEABUKMMMU MMOTM CE€ CYUTAT 3a AONPUHACALLM 33 yCTOVNMBOTO pa3BuTne, Korato
OTroBapAT Ha chegHNnTe MU3SNCKBaHUA!

1) CnasBaHe Ha KpUTepuMUTE 3a CbLLEeCTBEH NPUHOC Ha TakcoHOMMATA Ha EC 3a cMeKYyaBaHe Ha K1Mmara:

a) 3a crpaau, noctpoeHu npeam 31 aekemspu 2020 r.:

o [puTeKaBaT Hal-ManKo cepTUdMKaT 3a eHepruitHu xapaktepuctukm (EPC) Knac A unm ca B pamkuTe Ha
Hail-pobpute 15% OT HAUMOHA/NHUA WAM perMoHaneH crpafseH ¢oHA, M3paseH KaTo ornepaTuBHa
NbpBUYHA eHepruiiHa noTpebHocT (PED)

¢ KoraTto crpafara e rosiima HeXxXuauiLHa crpaga (c epeKkTMBHa HOMMHA/IHA MOLLHOCT 3@ OTOMJ/IUTE/THU
CUCTEMM, CUCTEMM 33 KOMBUHMPAHO OTOMNEHME U BEHTUNALMA HA NOMELLEHUA, KNIMMATUYHM CUCTEMM
WAV CUCTEMM 32 KOMBMHUMPaAHA KAMMaATU3aLUMA U BeHTUNaumMA Hag, 290 kW), Ta e edeKTUBHO ynpaBasBaHK

Yype3 MOHUTOPUHT U OLLeHKa Ha eHepFVIl‘/‘IHVITe XapaKTepUCTUKN.

6) 3a crpaam, noctpoeHu cned 31 gekemepu 2020 r.:

¢ MbpBUYHOTO NoTpebaeHne Ha eHeprus (PED), onpeaenaio eHepruiHUTE XapaKTepUCTUKKM Ha crpajaTta
B pe3y/TaT Ha CTPOUTE/ICTBOTO, € Hali-Masiko ¢ 10 % no-HUCKO OT npara, onpegesieH 3a U3UCKBaHUATA 3a
noyTn HynesBa eHepruitHa crpaga (NZEB) B HaumoHanHUTe MepKu. EHepruiHMTe XapaKTepUCTUKM ca
cepTuduMLMpaHM C NOMOLLTa Ha n3rpageH CepTuduKaT 3a eHepruiiHu xapaktepuctnku (EPC).

¢ 3a crpagm, no-ronemu ot 5000 m2, cnepg 3aBbpLuBaHe, crpagarta, NPoM3TMYaLLA OT KOHCTPYKLUMATA, ce
noanara Ha M3NUTBAHE 33 XEPMETUYHOCT M TePMMYHA LANOCT U BCAKO OTKAOHEHMEe B HMBATa Ha
edeKTUBHOCT, 3a4aZeHN Ha eTana Ha NpoeKTMpaHe, nan gedekTv B 06BMBKATA Ha crpagara ce paskpuBear
Ha UHBECTUTOPUTE U KNNeHTU. KaTo anTepHaTMBaA; KOraTo Nno Bpeme Ha CTPOUTEIHUA NPoL,Eec ca BbBegeHu
CTabWAHKU U NpoCcieANMM NPOLLECH 3@ KOHTPO/T Ha Ka4yecTBOTO, TOBA € NPMEMIMBO KaTo anTepHaT1Ba Ha

MU3NNTBAHETO 3a TEPMUYHaA LANOCT.

7 BUsKTe KOJIOHaTa ,MMHUManeH % yCTONYMBM MHBECTULMM No SFDR Ha HMBo doHA” B 06061eHaTa Tabauua B pasgen 4.3.
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¢ 3a crpaam, no-ronemu ot 5000 M2, NnoTeHUMaANbT 3a rNobasHO 3aTON/IAHE NPe3 KU3HEHUS LUUKB Ha
crpagara, NponsTMYaLL, OT CTPOUTENICTBOTO, € M3YMC/IEH 3@ BCEKM €TAN OT XKM3HEHMA LIMKDBA U Ce pa3KpuBea
Ha MHBECTUTOPU U KINEHTU NPU NOUCKBAHE.

2) Aa nonyynTe Hal-manko ,,OTanyeH” BbHWeH cepTudmKaumoHeH pedTnHr ¢ BREEAM (Building Research
Establishment Environmental Assessment Method) nnu ,,3nateH” BbHLWEH cepTUPUKALUMOHEH PENTUHT C
LEED (Leadership in Energy and Environmental Design).

Kakto BREEAM, Taka u LEED npepgocTaBAT pamKa 3a OLEHKA Ha YCTOMYMBOCTTA Ha Crpagu Mu
WMHPPACTPYKTYpa, KaTo M3MepBaT ycToMuMBaTa CTOMHOCT B CepusA OT KaTeropuum W BanugupaT Tasu
edeKTUBHOCT cbe cepTudULMpaHe. M3nonssaHUTe KpUTEPMM 06XBALLAT LUIMPOK HAabop OT KaTeropuu, KaTo
Hanpumep eHeprus, BoAa, TPAHCNOPT, 34paBe N 61aroCbCTOAHUE, PECYPCH, YCTOMYMBOCT, 3eMeNo3BaHe

M eKonorunAa, sambpcaBaHe, oTnagbumn, matephnann, MHOBauun U npouecu Ha yrnpasaeHue.

OueHkaTa, ceptTuduumpara no BREEAM, Bapupa ot HeknacuobuumpaH, Mprvemnus (camo 3a cxema B
ynotpeba), YcneweH, Jobbp, MHoro Ao6bp, OTanueH fo M3knounteneH u ce oTpassea B nopegmua ot
3Be3gu B ceptudumKkaTa BREEAM. MNoseye nHbopmaLmMa OTHOCHO NpuaaraHUTe KPUTEPUN U CUCTEMATA 3a

peﬁTVIHF MOXEeTe a HaMepUTe TyK: www.breeam.com.

LEED cepTMdnUMpaHnAT penTUHT Bapupa oT ocHoBeH LEED cepTudmKaTt Ao cpebbpeH cepTUdUKart, 3naTeH
cepTMdMKaT U nnatuHeH ceptudumKat. Moseye MHPOPMALMA OTHOCHO MNpPUNAraHUTE KpUTEPUU U

cucTemaTa 3a PENTUHT MOMKETE Aa HamepuTe TyK: www.usgbc.org/leed.

MpeKnTe MHBECTULIMM B HEABMXMMM UMOTH, KOMTO Ca 0603HaYeHM KaTo ,yCTONYMBO pa3suThe” no
p u 4 ) nY P

TO3M HaYMH, LiEe CYMTaMe 33 ,YCTOWUMBU UHBECTULMM®, CbINAcHO yneH 2(17) ot SFDR.

3.5. CbBeTH OT KOHCYNTAaTMBHUA CbBET 33 OTTOBOPHO MHBECTUPAHE

KOHCYNTaTUBHUAT CbBET 338 OTFOBOPHO MHBECTUPAHE MOKe Aa Npenopbya eTUKeTa ,,yCToM4YMBO passuTmne”
Ha KOPMNOpaTMBHMU W AbPXKABHU eMUTEHTU. KOHCYATaTUBHUAT CbBET 3@ OTFTOBOPHO MHBECTUPAHE CAYXKM
KaTO KOHCYNTaTMBEeH opraH. BCUYKM eMWUTEHTM, KOMTO Ca OLEHEHM PbYHO, Cled MONOXKUTENHA
npenopbKa, Wwe 6baaT npeacraseHn Ha KomuTeta 3a ¢duHaHcoB puck Ha KBC AM 3a ogobpeHue u
n3fasaHe Ha NOC/AeABaLLO NOJOKUTENHO MHEHMe . HO NpUChKAaHETOo Ha eTUKeTa ,,yCTONYMBO passuTme”
Ha AbPXKaBHUTE EMUTEHTU e U3KItoYeHre. Hanpumep, Bb3MOMKHOCTTa 32 OTK/IOHEHWE OT pe3ynTatute oT
BbTpewWwHua mogen Ha KBC 3a npernes Ha AbprKaBu e nNpeaHasHayeHa r1aBHO 3a AbpiKasK, KOMTO ca
TOYHO Ha rpaHMLaTa A4a NOKPUAT, UM C MaNKO HEe NMOKPMBAT, U3UCKBAHUATA, C Lea Aa ce u3berHart oHesm
AbPiKaBK, KOUTO BUXa ,MPECKOUNAN” NeTBaTa Npe3 roguHUTe (T.e. FPaHNYHO YCTOMYMBM AN AONYCHATK)
[a BAU3aT U ciel TOBA 43 M3M3aT OT MHBECTMUMOHHATA BCeIeHa BCEKM MbT M TOBA € C Les usbsarsaHe Ha

TPaH3aKLUMOHHM pasxoau.
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EMWTEHTW, KOUTO He OTrOBapAT Ha KpuTepuute Ha naparpad 3.2 wmam 3.3, HO 3a KOUTO HETHUAT
NONOXKUTENEH NPUHOC Ce CYMTA 3a AOCTaTbyeH, MoraT 4a Noay4yaT eTUKeTa ,,ycToMunBo pasBuTMe” Ha ad
hoc 6a3a. ToBa BKNOYBA EMUTEHTM, 38 KOMTO HAMA AaHHM 3a LEeAUTe Ha YCTOMYMBOTO pa3BUTUE U 3a
kouto KBC AM e ybeneH, ye eMUTEHTHLT AOMNPUMHACA 33 YCTOMYMBOTO pPasBuTME. BcMUKM KomnaHuw,
NoNYYNAN MNOJIOKUTENHA Mpenopbka OT KOHCYNTaTMBHMA CbBET 3@ OTFOBOPHO WHBECTUpaHe 3a
Bb34eNCTBME BbPXY MHBECTMPAHETO, CbLUO Ca NMPUMepH 3a Ta3u npoueaypa.

OueHKaTa Ha YCTOMYMBUA XapaKTep Ha egHa UHBECTULMA Ce N3BBbPLUBA PbYHO OT KOHCYNTaTUBHUA CbBET
3a OTIOBOPHO WHBECTMPaHe M B3emMa npeasua MNPUHUUNUTE Ha oOnpeAeneHVMeTo 3a YCToluMBa

WMHBECTULMA, KaKTO e nocoyeHo B 4. 2 (17) ot SFDR.

MpeKnTe UHBECTULLMM B HEABUXMUMU MMOTHU, KOUTO Ca 0603HAUYEHM KATO ,yCTOMYMBO Pa3BUTHUE" MO TO3M HAUMH,

LLLe CYMTAME 33 ,YCTOMUMBM MHBECTMLMK", CbrnacHo uneH 2(17) ot SFDR.2

8 Bu)KTe KOJIOHaTa ,MMHUManeH % ycToiiumem nHeectuumm no SFDR Ha HMBO dpoHA" B 0606LeHaTa Tabnauua B pasgen 4.3.
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4. TpunaraHe B pa3nu4yHuTte Bugose poHaose

4.1. MpwunaraHe B OTroBopHUTE POHA0BE

BcAKa oT ESG Lenunte, MHTEH3UTETHLT HA NapPHMKOBM ra3oBe UAKM YCTOMUYMBO pas3BuTUeE, e gedrHUpaHa Ha
HMBO nopToein. ESG oueHKaTa Ha (PMCKa) U MHTEH3UTETLT HAa NMAPHMKOBM Fa30BE Ce U3UMCNABAT KaTo
cpegHonpeTerneHa oueHKa Ha OCHOBHUTE KOMMAHMM UK AbPrKaBM BbB GOHAA, 38 KOMTO MMa Ha/IMYHK

OaHHMU,

Llenute, KakTo ca 0606wWeHM B TabanuaTa No-40y, ce npuaarat 3a Bcuukm OTroBopHu GoHA0BE, KOUTO
WMHBECTUPAT ANPEKTHO BbB GUHAHCOBM MHCTPYMEHTU. TEXHUYECKM €NeMEHTH KaTo NapuyHU CpeacTsa U
[epvBaTu He ce B3emaT npeasuf Npu M34McnaBaHeTO Ha Te3u uenun. 3a doHA oT GoHAOBE BCUYKMU
CbCTaBHU e/IeMeHTM TpAbBa A3 OTroBapAT Ha Te3n M3UCKBaHWA. Ha HMBO ¢doHA oT PoHaoBe Lie ce
npunarat pasinmyHn ESG uenn v MHTEH3UTET Ha NapHWKOBM ra3osBe, pa3fe/ieHn 3a KOpPnopaTUBHU U
ObPXKAaBHU MHBECTMLMW, KaKTO M LEenTa 3a ycTonumBo passutme. Korato pasnpegens ESG gaHHM no
emnteHTute, KBC AM mM3nonssa makcumanHo ESG gaHHUTE, HAaAMYHKM 33 CaMUTE EMUTEHTU OT HaluTe
AO0CTaBYMUM Ha AaHHWU. BbnpeKkn ToBa, B HAKOW C/y4au, CaMo akKo HAMA HannyHu ESG gaHHKM 3a camuA
emuTeHT, ESG gaHHM OT KOMNaHMA MaiKa MoraTt Aa 6b4aT NPMCBOEHM KbM eMUTEHT. B fonb/iHeHMe, 3a
(nony)ny6amuHm KomnaHum, ESG AaHHM OT CbOTBETHATa AbPKaBa CblLO MoraT Aa 6bAaT NPUCBOEHU Ha
TO3n eMuUTeHT. ESG oueHKaTa Ha pMCKa U JaHHUTE 33 MHTEH3UTETA Ha MAapPHUKOBW ra3oBe Cblyo We 6baat
NPUCBOEHN HA CPOYHM AEeNO3UTU Bb3 OCHOBA Ha AAaHHW HA TEXHUTE KOHTPareHTy.
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TABJINUA 4: OBOBLLEH MOPT®EN 3A LEEJIUTE HA OTTOBOPHWUTE ®OH0BE

KomnaHuu AbpKasu
HacbpuasaHe Ha ESG oLeHKa Ha pucKa Ha nopTtoeina no- ESG oLeHKa Ha nopTtoeinna muH. 10% no-
YCTONYMBU NOANTUKM [06bp OT 6eHYUMapKa UK LLeNeBOTO [06pa ot rnobanHua 6eHumapk 3a EMU
pasnpegenexuve doHaoBeTe, MMH. 5% no-gobpa 3a

rnobanHute poHA0Be M NoHe no-gobpa ot
EM 6eHuYmapKa 32 HOBOBb3HUKBaALLMTE

nasapu
OrpaHun4yaBaHe Ha HamansaBaHe Ha MHTEH3MTETa Ha MHTEH3UTET Ha NAapHUKOBUTE ra30Be MUH.
Bb34ENCTBMETO Ha napHuKoBuTe rasose ot 50% a0 2030 r. 25% no-go06bp oT rnobanHus GeHumapkK 3a
N3MEHEeHMeTo Ha cnpaAmo pedepeHTHUA NoKasaTen B Kpas doHpoBeTe Ha EMU, MmuH. 10% no-£o6bp
KAnmarta Ha 2019 r. n 15% no-gobpa ot 3a rnobanHu doHAoBe M MUH. 15% no-
pedepeHTHMA, Bb3 OCHOBa Ha noHe 90% £06bp oT EM 6eHumapka 3a
nokpuTue HOBOBbB3HMKBALLM Ma3apu, Bb3 OCHOBA Ha
noHe 90% nokputne
Llen 3a 3eneHu, MWH. 15% B 3eneHu, coumantm obanraumm muH. 15% B 3eneHu, coumantm
COUMANHMU U YCTONYMBM M 06/IMraLLMM 33 YCTOMYMBOCT BYacTTa3a  obauraumm n obamraumm 3a
obavraumm KoprnopaTUBHM obanraumu. YCTOMYMBOCT B YaCTTa 33 AbPMKABHM
obnvrauuum.

4.2. PasnN4YHK LUENKN 33 KOHKPETHN POoHA0BE 33 OTTOBOPHO MHBECTUPAHE

TO3M OOKYMEHT He CbAbprKa HUKAKBM WMHBECTULMOHHW CbBETU, @ camMo 0606lieHME Ha ONpeaeneHu
XapaKTepUCTUKM Ha ¢oHAa, KaTo Hanpumep ESG uenun. MoapobHa mMHPopmaumsa 3a Tesn ¢oHAOOBE,
CPOKOBETE U YC/NIOBUATA U CBbP3aHUTE PUCKOBE MOXKEe Aa bbAe HamepeHa B NPOCMNEKTa, OCHOBHMUA
MHOOPMALMOHEH AOKYMEHT U NepuoanyHUTE AOKNaAM (3a NpeanpuATMA 3a KONEKTMBHO MHBECTUpaHe
UCl) wnM B npaBunaTa 3a ynpaB/iieHUE W OCHOBHMA WHOOPMALMOHEH [OKYMeHT (3a
}KMBOTO3aCTpaxoBaTe/IHN MPOAYKTU, CBbP3aHU C AsnoBe). HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢doHAa
MoXe aa ce Buau Ha www.kbc.be/fundfinder n apyraae.

Mons, npernepalite oCHOBHUA MHPOPMAUMOHEH AOKYMeHT M npocnekTa (3a UCI) man ocHoBHUA
WHPOPMALMOHEH OOKYMEHT WM MNpaBunaTa 3a ynpaB/ieHWe (3a XMBOTO3aCTPaxoBaTe/NHU MPOAYKTH,
CBbP3aHU C AAN0BE), Npeau Aa pewunTe Aa UHBECTMPaTe B HAKOW OT Te3n ¢poHaoBe. Tean AOKYMeHTU ca
[OCTbMHM 6e3nnaTHO Ha HUAEPNAHACKM M aHTAMMCKM OT BawuA KnoH Ha KBC wnam CBC uam Ha

www.kbc.be/investment-legal-documents, KbAeTO MOKeTe CbLO A3 BUAUTE pPe3tome Ha BaluuTe npasa

KaTo MHBECTMTOP. TOBa pestome e AOCTbMHO Ha HUAEPAAHACKM, aHTIMINCKU, GPEHCKU U HEMCKM e3MK.

Hakou poHpo0BE e MMAT MasIKo No-pasivieH Habop OT Lenv nopagm cneundrUyHUTE XapaKTepUCTUKM

Ha Te3n GoHAoBE.

KaTo TakuBa, poHAOBETE HA NapUYHUA nNa3ap U GoHAOBETE B KPAaTKOCPOUHU OOMUFALMM Ce aHFaXKMpaT,
Yye KopnopaTUBHUTE MHBECTULLUW, KAKTO U KOHTPAreHTUTe Ha (CPOYHM) A,EMNO3UTH LLLE Ce CYMTAT 32 aKTUBMH,
HACbpYaBalLM EKONIOTMYHU U COLMANTHU XapaKTEPUCTUKM, KAaTo MPeMUHAT OTpULATENHUA Nperies u Umat
MSCI HeteH pelTHHr 3a cboTBeTcTBME OT + 2. ESG uenTta M Mctopuyeckata uen 3a HamanaBaHe Ha
WMHTEH3UTEeTa Ha MNAapPHUKOBUTE ra30Be He Ce Npuaarat 3a KoOpnopaTUBHUTE MHBECTULMU. [punoxuma e
obaye LeNTa 32 OTHOCUTENIHUA MHTEH3UTET HA MAapPHMKOBM rasose (15 % no-2obbp oT pedepeHTHUA).
Hama fa vima uen 3a 3eneHu, couManHu obamraumm n obanraumm 3a yCToiMymMBOCT, TbiA KaTo Te He ca
nogxoAAwM npeaBus, KpaTKMA MHBECTUUMOHEH XOPW3OHT Ha QOoHAOBeTe Ha MNapuyHUA nasap u
doHpoBETE 32 KPATKOCPOUHU 0bAUrauuu.
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3a PoHpoBeTE B AbpKABHU 06/MraumMm M YacTTa Ha cmeceHUTe GOHAO0BE B AbPXKAaBHU UHCTPYMEHTH,
MHBECTMPALLUN B eAuH emuUTeHT, u3BbH EMU, ESG uennte n MHTEH3UTETLT Ha NAapPHUKOBM ra3ose ca no-
[06pU UM paBHM OT TAXHOTO pedepeHTHO AbpKaBHO nopTdosavo. Mma pasnnyHa uen 3a 3e/eHu,
COLMANHM U YCTONYMBK 06AMTaLmMK 33 Te3n GOHAOBE, Tbil KATO B MOMEHTA HAMA Ha/IMYHM NOAXO4ALLM
€KOMIOMNYHU, COLMaNHN obauraumm n obauraumm 3a yctomumBocT. PasBuTMETO Ha nasapa we 6bae
HabntoaaBaHO BHMMATEsNIHO, 33 43 Ce BKAKYAT 3e/eHW, coumanHu obauraumm u obauraumm 3a
YCTOMYMBOCT BeAHara oM CTaHaT peasiHa OnuusA, KaTo ce B3emMaT npeasua, IMKBUAHOCTTA U PUCKOBUAT
npodwun.

doHOoBeTe B AbprKaBHM obauraumm HAmat ESG uenu 3a TAXHATa KOPMopaTMBHA €EKCno3uums,
Bb3HMKBALLA YPEe3 MOTEHLMANHN CPOYHUN AEMNO3UTU.

3a poHAoBeTE B AbpKABHU 06/aMraLMM 1 3a YacTTa B AbpKaBHU obanraumm Ha cmeceHuTe GoHAOBE,
WMHBECTMPALLM B AbpPKaBUTE C HOBOBBb3HMKBALLM Ma3apu, Ce Npuaara OTK/IOHABALLA Ce LeN 33 3e/IeHH,

coumanHy obanraummn n obamraunm 3a yCTomymBocT.

®oHAbT 32 oTroBopHO MHBecTMpaHe IN.flanders Employment Hama ga nma ESG uen, HATO UCTOpUYecKa
LUen 3a HaManABaHe Ha MHTEH3WTeTa Ha NapHUMKOBM ra3oBe Ha HWBO GOHA, NOPaAM YHWKaNHWUTE
XapaKTePUCTUKM Ha ¢oHAa. Mpunoxkmma e obave OTHOCUTENIHATA LN 3a UHTEH3UTET Ha MAPHUKOBMU

rasose (15 % no-go6pa ot pedpepeHTHOTO NopThoano). Tosu GoHA Hacbpyasa 3aeTocTTa BbB PaaHapus.

3a pa ce OTPasAT CBbp3aHUTE CbC cneunduyHaTa Tema XapakTepucTnku Ha noadoHaosete We Care
Responsible Investing, We Digitize Responsible Investing u We Like Responsible Investing Ha ¢oHaa KBC
Equity Fund, Kakto 1 KBC Select Immo We House Responsible Investing, we ce npunara yHuKanHa
HayasHa TOYKa 33 U34MCNIEHMETO Ha NPOoLLeca 3a HaMaNABaHEe Ha MHTEH3UTeTa Ha NMapHUKOBUTE rasose,
KOMTO e 6bae No-HUCBHK OT beHumapKa. Obaye Bcekn oT GOHA0BETE CE aHraXkmpa, Cbllo Taka, ¢ 50%
HamaneHue go 2030 r. cnpAMO HayaHaTa TOYKa B KpadA Ha 2019 r., KaTo He3abaBHOTO HamaneHue oT 30%
ce B3ema npezsug npes 2019 r. MpeTterneHarta cpefHa CTOMHOCT Ha NOpPTHOAMNOTO We bbae orpaHMYeHa
CNpAmMO Tasu nporpama. OTHOCUTENHATA LeNl 33 UHTEH3UTET Ha NAPHMKOBM rasoBe CnpsamMo GeHYMapKa
CblLLO ce npunara 3a Te3n nogdoHaoBe.

doHaoBETE 32 OTTOBOPHO MHBECTMPAHE, KOUTO MHBECTUPAT OCHOBHO BbB BMCOKOAOXOAHWU obauraumnm,
lLle npuAaraTt OTKAOHABALLA Ce LN 3a 3e/1eHn, colmanHu obanraummn n obanraumm 3a ycroiumsoct (5%
BMecTo 15%) 3a KOpNnopPaTUBHUTE MHBECTULIMK, TbiA KAaTO CAMO HAKOKO 3e/1eHM, CoLManHm obamraumm un
06uraLmMm 3a YCTOMYMBOCT Ca HA/IMYHU B pamKuKTe Ha LieneBaTta obauraumMoHHa BceneHa. Pa3sutneTo Ha
nasapa we 6bae BHMMaTenHo HabnogasaHo, 3a Aa ce NPWAOXKKM obLLaTa Lea 3a 3e/eHN, coumanHu
obauraumm n obauraumm 3a yCToMYMBOCT, BeAHara LWOoM Tasu LLen CTaHe peasnHa onuus, KaTo ce B3emar
npeasua, NUKBUAHOCTTA M PUCKOBUAT npodun. 3a Tesnm ¢GoHAOBE pe3ynTaTbT 3a MHTEH3UTET Ha
MapHWKOBM ra3ose ce NpuUcBoABa Ha HaW-manko 75% (B cpasHeHue c 90% 3a apyrute doHaoBe 3a
OTrOBOPHO MHBECTMPAHE) OT akTUBUTE BbB GOHAA, C U3KIOYEHNE HA MapuUYHM CPEACTBa, AepuBaTn U

aKkTMBK 6e3 AaHHU.

doHpoBeTE 3a OTroBOopHO MHBECTMpPaHe, KOUTO WMHBECTUPAT OCHOBHO B 06B'bp3aHM C I/IHCI)J'IaLI,I/IﬂTa
o6n|/|rau,14|/|, HAMa Oa npunarat uen 3a 3eneHu, counaaHum o6nmrau.14|/| n o6nmrau.vm 3a yCTOVI‘-II/IBOCT, Tl
KaTO HAa/IMYHOCTTA B PaMKUTE Ha LleneBaTa BCeJieHa Ha O6I'IMI'aLI,VIMTe B MOMEHTa € He40CTaTb4Ha.

doHpoBeTe 33 OTFOBOPHO MHBECTUPAHE, YNATO OCHOBHA MHBECTULMOHHA CTpaTerus e Aa MHBeCcTUparT B
3eNneHu, coumanHu obauraumm n obaMraumMm 3a YCTOMYMBOCT, KOMTO OTFrOBapAT Ha NPUHUMNMTE 3a
npuxoamTe Ha MexayHapoAHaTa acouMauma Ha Kanutanosute nasapu (ICMA), we umaTt uen 3a
ycToiumnBeo passutme ot 100% Ha HMBO GOHA (C U3KAOYEHUE Ha AepuBaTU U MHBECTULLMM 33 LLeanTe Ha
NIMKBMAHOCTTA). 3a Te3n ¢oHAoBe HAMA Aa ce npunarat ESG, HUTO Len 3a MHTEH3UTET Ha NapHUKOBMU
rasose Ha HMBO GOHA.
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43. Tlpernep Ha ESG uennte, uenute 3a UHTEH3UTET HA NAPHUKOBUTE ra3ose u
LenmTe 3a yCTOMYNBO pa3BUTME 33 BCEKN GOHA,

Lienute 3a BcuukmM pasnnyHm doHgose (UCI) B KBC Asset Management ca onvcaHu B cnegHaTta Tabanua
3a npernea.

Lienute 3a BCUUKM pasnmuHm dpoHaose (KnoH 23) B KBC Insurance ca onucaHu B ciegHaTa 1abanua 3a

npernes.
3a poHaoBeTe, c npounsxon bvarapua noseve nHdopmauma Ha www.ubbam.bg, pasgen ,,OnosecTABaHe
BbB Bpb3Ka C yctonumsoctTa“, MNperneg Ha ESG uenute 3a WHTEH3UTET Ha NAapHUMKOBWUTE rasose M
YCTOMUYMBO pa3BUTUE, HA BBATAPCKM U aHTIUICKK e3UK.

* IHghopmayuama e noay4eHa om UsmoYHUYU, 30 Koumo ce cMAma, Ye ca HadexcoHu, Ho J.P. Morgan He
2apaHmupa HeliHama mvaAHOMA UAU MoYHOCM. MHOeKCcbm ce u3nosasea ¢ paspeweHue. MHOeKcbm He
moxe 0a 6v0e KOMupaH, U3M07A38aH UAU PaA3npocmpaHsasaH 6e3 npedsapumenHomo MUCMEeHO
o00obpeHue Ha J. P. Morgan. Aemopcko npaso 201(7), J.P. Morgan chase & Co. Bcuyku npasa 3ana3eHu.

e, To3u 0OKyMmeHM CbObPIa UHpopmayus (, MHgpopmayusma”), noayyeHa om MSCI Inc., HeliHu punuanu
unu docmasyuyu Ha uHgpopmayua (,CmpaHume Ha MSCI”) u moxuce Oa e buna u3M0a38aHA 3a
U34uCaABaAHE HA pe3yamamu, oUeHKU uau opyau nokasamenu. MHGopmayuama e camo 30 sbmpewHa
ynompeba u He moxce 0a 6b0e 8b3MpPou3sex0aHa/pasnpocmparHeHa nod Kakeamo u 0a e ¢gopma unau
U3ros36aHA KAMO OCHO8G UAU KOMMOHEHM HA KAKeumo u 0a 6uno (pUHAHCOBU UHCMPYMeHMU,
npodyKkmu unau uHoekcu. CmpaHume no MSCl He 2apaHmupam uau 2apaHMUPAM opu2uUHAsHocMma,
moYHoCmma u/usau MeaAHOMAamMa Ha KaKkeumo u 0a e daHHU uau MHGopmayua myk u u3puyHo omxkaseam
BCAKAKBU U3PUYHU UAU Modpa3bupauu ce 2apaHyuU, 8KAYUMENHO 3a NPooasaemocm u npueooHocm
3a onpedesneHa yen. Hpopmayuama He e npedHa3HavyeHa 0a npeodcmasnasa UHBECMUYUOHEH Cb8eEM
Unu npenopvKa 3a 83emare (Unu 8b30bpHAHE OM 83eMaHe) HO UHBECMUYUOHHO peweHue U He Moxce 0a
ce pas4yuma Kamo makasa, HUmo mpsabsa 0a ce npuema KAmMo UHOUKAUUA Uau 20paHyus 3a 6voewju
pe3yamamu, aHaau3u, Npo2HO3U uau npozHo3a. Humo edHa om cmpaHume no MSCl He Hocu HUKaKsea
0mMa080PHOCM 3d KAKBUMO U 0a 6Us10 2pewKuU Uau Nponycku 8be 8pb3KA C KAK8UMO u 0a 6usn0 OaHHU unu
UHGOPMayuAa myk, uau Kakeamo u 0d € 0ma080pHOCM 3a KaKeumo u 0a 6usn0 npeKu, Henpeku,
crneyuanHu, HAKa3amesHu, NOCAe08awWU Uau Opyau Wemu (8KA4YUMesnHo NPornycHamu rnoasu), 00pu ako
e ysedoMeH 3a 8b3MOXHOCMMA 30 maKkusa wemu.

* Aemopcko npaso ©<2024> Sustainalytics, komnaHus Ha Morningstar. Bcuyku npasa 3anaseHu.

UHgopmayusma, 0aHHUME, aHAAU3UMe U MHeHuUama, cbObpxauju ce myk: (1) ekaoyeam yacmHama
uHgopmayus Ha Sustainalytics u/unu HeliHume docmas4uyu Ha cbObpHcaHue; (2) He Mmoxce da ce Konupa
unu pasnpocmMpaHasa, 0OC8EH aKO He e U3pUu4Ho paspeweHo; (3) He npedcmasnseam uHeeCMUUUOHEH
cvbeem, HUMO 0006peHuUe HA KaKb8mMo U 0a e npodyKm, MpoeKkm, UHBeCMUUUOHHA cmpameaus uau
pa32nex0aHe Ha KOHKPemHU 8b1pocu, C8bP3AHU C OKOAHaMa cpeda, CoyuanHu uau ynpasneHue, KAmMo
yacm om Kakeamo u 0a e UHeecmuyuoHHa cmpameaus; (4) ce npedocmasam edUHCMBEHO 3a
UHGOPMAYUOHHU yenu; u (5) He ce 2capaHmupa, Yye ca MbaAHU, MOYHU UAU HaspemMeHHU. MHgopmayusma,
memooonoauume, UHCMpymeHmume, oyeHKume, 0aHHUMe U MHeHUAma, cebp3aHu ¢ ESG, cvOvpicawu
ce Unu ompaseHu myK, He ca Haco4eHU KbM Usu NpedHa3Ha4yeHu 3a U3nosa3eaHe uau pa3npocmpaHeHue
Ha 6a3upaHu 8 MHOUS KaueHmMu uau nompebumenu U Pas3npocMpaHeHUemo UM Ha (hu3uvecKku unu
topuduyecku auya, npebusasawju e MHOuUS, He e paspeweHo. Humo Morningstar Inc., Sustainalytics, Humo
mexHume 0ocmasyuyU Ha CbObPHAHUE MOeMam KaKeamo U 0d € 0mz2080PHOCM 34 U3M0/1380HEMO HA
UHgopmayuama, 3a Oelicmeus HaG mMpemu CMPAHU N0 OMHOWeEeHUE HA UHGOPMayuama, HUmMo ca
0M2080PHU 30 MbP20BCKU pelieHUs, wemu uau pyau 3a2ybu, Cebp3aHU C UHPOPMAYUAMA unu HeliHume
usnonseaHe. M3nonseaHemo HA OaHHUMe e npedmMem HA  YC/A08UAMG,  HAAUYHU — HA
https://www.sustainalytics.com/legal-disclaimers.

o S&P Trucost Limited © Trucost [2022].

To3u dokymeHm e nybaukayusa Ha KBC Asset Management NV (KBC AM). UHgopmayuama moxce 0a 6v0e
npomeHeHa 6e3 npedynpexcdeHue U He npedsaaaa 2apaHyus 3a 6voeuwemo. Huuwjo 8 mosu 0oKymeHm He
Moxce 0a 6b0e 8b3MnpousserdaHo be3 npedsapumeanHomo U3pu4yHo nucMeHo cveaacue Ha KBC AM. Tasu
UHGOPMayus ce ypexda Mo 3akoHume Ha besausa u e npedmem Ha U3KA4umenHama opucouKyusa Ha

HeliHUMe cvounuwa.
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/ICB_Overview_ESG_carbon_intensity_and_sustainable_development_targets_per_fund.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/B23_Overview_ESG_carbon_intensity_and_sustainable_development_targets_per_fund.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/B23_Overview_ESG_carbon_intensity_and_sustainable_development_targets_per_fund.pdf
http://www.ubbam.bg/

