NMHBecTUUuMOHHA [MonnTtmnKa

3a PoHpoBe 3a OTroBopHO NHBecTUpaHe

deBpyapu 2025r.
1. YBop

C OtroBopHO uHBecTupaHe, KBC Asset Management Group (,KBC AM“) uma 3a uen ga nogxpenwu
€BO/IOLMATA KbM MO-yCTOMYMB CBAT, KaTO He MHBECTMPA B [AEMHOCTU CbC CEPUO3HO HEraTMBHO
Bb3ENCTBUE BbPXY EKOJIOTMUYHUTE, COLMANHUTE U yNpaBaeHckute sbnpock (,ESG”), KaTto Hacbpuasa ESG
NPUHUMNUTE CbC CBOMTE MHBECTULMW, HAcbpyaBa AbpKaBUTE U KOMMaHMUTE Aa B3emaT npeasuj,
YCTOMYMBOCTTA M U3MEHEHMETO HA K/IMMaTa B NPOLLECa Ha B3EMAHE Ha PELLEHNA N Ype3 HacbpyaBaHe Ha
YCTOMYMBOTO pa3BUTME YPE3 UHBECTUPAHE B 3€/IEHW, COLMANHM 06AUraummn 1 o6amraLmm 3a yCTomumBocCT
M B EMUTEHTH, CbobpasaBawm ce c Lleante Ha OOH 3a ycToumMBO passutue.

Kato TakuBa, HawwuTte poHaoBe 3a OTrOBOPHO lersecwlpaHe1 npwnaraT gBOMCTBEH nogxon, 6asunpaH 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 HUEe onNnMcBame Camo METO/0/10TMATA 3a NOJIoXKMUTE NEeH
noabop. Moseye MHPOpPMaLMA OTHOCHO OTPULATENHMA MpEries, MOXKETe Aa HamepuTe B Hawwute
npaBuia 3a U3KAYBaHe: O6LLA NOAUTMKA HA U3KIHOYBAHE 33 KOHBEHUMOHAIHW doHAaoBe 1 doHaoBe
33 _OTrOBOPHO WMHBEcTMpaHe W _[MonnTuMKa 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, pasgen
L.OnoBecTaBaHe BbB BPb3Ka C YCTOMYMBOCTTA", Ha 6b/IrapCKU 1 aHIIMNCKU E3UK).

e Cneundunynun ESG uenu: B AONbAHEHME KbM M3BbPLUBAHETO Ha OTpULATENEH Npersies, BCUUYKM Halu
doHaoBe 3a OTrOBOPHO MHBECTUPaHe TPABBA, CbLLO TaKa, Aa NOCTUTHAT M KOHKpeTHU ESG uenun. Uenute
3aBUCAT OT TMNa Ha poHAaa.

e [IpMHOC KbM YCTOMYMBOTO pPa3BUTUE: B AOMbAHEHME KbM OTPULATENHUA Nperies v NocTUraHeTo Ha
KOHKpeTHU ESG uenn, Hawmnte poHaoBe 3a OTrOBOPHO MHBECTUPAHE MMaT 3a Len Aa JonpuHecaT U 3a
YCTOMYMBOTO pa3BuTMe. KOHKPETHUTE LLesIM MO OTHOLIEHWE Ha TO3M NPUHOC 3aBMCAT OT TUNA Ha doHAa.

e [nacyBaHe W aHra)kMpaHe 4pe3 MNbJHOMOLWHMK: B [ONbAHEHME KbM OTPULATENHMA npernes u
METOA0N0rMATa 3a nonoxuteneH nogbop, KBC AM 3awmtaBa MHTepecuTe Ha CBOUTE UHBECTUTOPU U
HacbpyaBa OTFOBOPHOTO MOBeAEHME 4Ype3 [NacyBaHE UM aHFaXKMpaHe 4Ype3 Nb/JHOMOLLHUK
(www.kbc.be/investment-legal-documents > Retrospect Proxy Voting — overview).

TasnM MHBECTMLMOHHA MOMIMTUKA Lie ce mpuaara 3a BCUYKM oHAOBE, KOMTO npunarat MeTtogosorma 3a
OTroBOpHO MHBECTUPAHE.

1C ¢poHpoBse 3a OTFOBOPHO MHBECTUPAHE MMaMe NPeABU, ,,BCUYKM NPeANPUATUA 33 KONeKTUBHO uHeBecTupaHe (UCI) n poraose KBC Life,
KaKTO ca nocoyeHun B obwwmsa npernes B pasgen 4.3”. doHpgosete KBC Life ca BbTpewHW MWHBECTUUMOHHM ¢oHAoBe 3a
JKMBOTO3aCTpaxoBaHe, CBbP3aHu C Aanose (knac 23), npegnaraHy Kato 4acT OT 3acTpaxoBaTenHu gorosopu Ha KBC Insurance NV.
AKkTMBUTE Ha PoHAa ce uHBecTnpat Ype3 UCI n ce ynpasnssat oT KBC Asset Management NV, cbc ceganmiue 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
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf

2. CneunduuHun ESG uenm

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

e OtroBopHu ¢oHAoBe: GoHAOBE, KOUTO MHBECTMPAT B KOMMNAHUMM WM AbpKaBW, KOMTO Hacbp4yasaT
XapaKTePUCTUKUTE HA YCTOMUYMBOCTTA U CMEKYABAT U3MEHEHMETO Ha KAMmaTa.
o EKO-tematnuyHu doHaoBe: GOHA0BE, KOUTO MHBECTUMPAT B KOMMAHUW, KOUTO NPELOCTABAT PELLUEHMNE Ha
KOHKPETHO Npean3BMKaTENCTBO 3a YCTOMYMBOCT, KaTO HELOCTUI Ha BOAA WM M3MEHEHWE HA KAMMATa.
° WHBecTUUMOHHM ¢oOHAOBe 3a Bb3gehcTBue: GOHAO0BE, KOWUTO WMHBECTMPAT B KOMNAHUM, YUMUTO
NPOAYKTU U/UAKN YCAYTU UMAT NONOKUTENHO Bb34eNCTBME BbPXY 06LECTBOTO M/UAM OKONHATA cpeaa.
e YCbBbPLIEHCTBAHW CTPYKTypupaHu doHaose (Advanced Structured funds)
OTroBopHO MHBECTUpawWMTe GOHLOBE OUPEKTHO B HeABUXMMM MMOTK (Responsible Investing Direct
Real Estate funds)

2.1. OTroBopHu poHAa0BE

3a OTtroBopHUTE doHA0BE, cneundmnyHmMTe ESG M KAMMATUYHM Lenn ce 3a4aBaT Ha HMBO noptdeinn ypes
ESG OUEHKM M OUEHKM Ha MHTEH3UTETa Ha napHuKosuTe rasose (,GHG"). Tbih KaTo M KOMNaHUUTE, U
ObprKaBuTe ca B 06xBaTa Ha TO3M NoAxo4, MoraT Aa ce npuaaraT ob6uuo Yetupu uenu. Lienute, onmcaHu no-
00Ny, ce npunaraT 3a BCUMYKM $OHAOBE, KOUTO MHBECTUPAT AUPEKTHO BbB GUMHAHCOBM MHCTPYMEHTMU.
doHaoBeTE, 332 KOUTO Ce NpuaaraT pas/IMYHKU LEeun, ca pasrieaHu B rnasa 4 oT TO3W AOKYMEHT, KOATO ce
OTHacA 40 NpPUAaraHeTo Ha MeToao0N0rMATa.

2.1.1 HacbpyaBaHe Ha OTrOBOPHO nosegeHmne

KomnaHum
Hali-manko 90% OT KopnopaTUBHUTE MHBECTULMM B NOpThEnaa, MU3MEpPEHN Ypes akKTUBM NOA yrnpasaeHne

B eamH OTroBopeH ¢poHa, TpabBa ga umat ESG oueHKka Ha pucKa. ESG oueHKaTa Ha puCKa e mMApKa 3a
€KOJIOrMYHUSA, COLMANHUA U ynpaBneHcKmA puck (ESG), npucberaall B e4Ha KOMNaHua. 3a Aa ce onpeaenm
OLEHKaTa, Ce pasrfe)aaT CbOTBETHUTE CbLLecTBEHM Npobnemun Ha ESG 3a TO3M MoAceKTop, 3aeAHO C
KQyecTBOTO HAa MEHUIKbBPCKUA €KUM Ha KOMMAHUATA U Bb3MOXHUTE ESG HecboTBETCTBUA, Npes KoUTo e
6una nanpaseHa KomnaHuATa B 61M3KOTO MUHANO.

ESG oueHKaTa Ha pUcKa 3a KOMMNaHUM M3MEepBa Pa3/IMKaTa MeXAy M3NaraHeTo Ha KoMnaHuATa Ha ESG
PUCKOBE, CBbP3aHM C HEMHWA CEKTOP, U CTENEHTA, 10 KOATO KOMMaHUATA NOKPMBA Te3n puckose. Konkoto
Nno-HUCKa e oLeHKaTa Ha KomnaHuATa 3a ESG puck no ckanarta ot 0 go 100, TonKOBa NO-MasbK € PUCKBT 33
yCTOMYMBOCTTa B KOMNaHMATa. ESG ougHKaTa Ha pUcKa Ha KOMNaHMKUTE Ce OCHOBABAT HAa UHPOPMaLMA OT
[0CTaBYMKa Ha gaHHM Morningstar Sustainalytics.

OcBeH M3K/10YBAaHETO Ha KOMNaHUK CbC cepro3eH ESG pucK (M3mepeH KaTo ESG oueHKa Ha pucka > 40),
eaunH OTroBopeH GoHA, LWe Hacbpyasa Hall-4o06pUTe NPaAKTUKK, KaTo MMma obwa ESG oueHKa Ha pucka no-
nobpa oT HeroBuA 6HeHumapK. 3a nopTdenn 6e3 beHumapk Tasu uen we 6bae 3adageHa crnpAmMo
M34MCNeHaTa CTOMHOCT, CbOTBETCTBALLA Ha LLeNeBOTO pasnpeseneHue. 3a Aa usuncamm ESG oueHkaTa Ha
pUCKa Ha HMBO MopTdenn, HMe B3emame cpefHONpPeTerseHaTa CTOMHOCT Ha ESG oueHKaTa Ha puUcKa Ha
nosmumute BbB GOHAA. HMe He B3emame npeaBUA TEXHUUECKU e/leMEHTUM KaTo MapWMyHWU cpeactsa U
[epuBaTh B TOBA U3UMCAEHUE, U CbLLO TaKa, M3KA0YBamMe KoMnaHuu 6e3 faHHW. Ternata, U3noa3BaHU Npu
W34YMCNEHMETO, 3aBUCAT OT pa3mepa Ha nNo3nuuuTe BbB GoHAA, NPEN3UMCAEHUN 33 TE3U EIEMEHTH.
BbHLWHM 06CTOATENCTBA KAaTO NAa3apHU ABUXKEHMA M aKTyanM3auumn Ha AaHHUTe 3a ESG oueHKaTa Ha pucKa
moraT Aa AoBeAaT A0 TOBa, Ye UHBECTULIMOHHUTE pelleHna Aa He yCnABaT Aa MOCTUrHaT Tasu uen, cnen
KOETO MHBECTULMOHHOTO peLleHue we 6bae afanTupaHo, 3a Aa NOCTUIHE OTHOBO L,eNTa 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 Lenu 3a Bcekn GOoHA, KaKTo U pedepeHTHUAT NoKasaTen uam
6eHYMapK, CNpAMO KOMTO ce M3MepBaT Te3n Leaun, moraT aa 6b4aT HaMepeHw B creaBalimns npersien, 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 NpaBUTE/NCTBEHAaTa MOJIMTUKA HA AbprKaBuTe No OTHoleHue Ha ESG. KoskoTo no-Bucoka 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 Cce OL.eHABA CNPAMO NEeT rpynu KPUTEpUKU, KOUTO MMAT eJHAKBA TEXECT:

1. LUANOCTHU MKOHOMMYECKM NOKasaTeNn U CTabuaHocT;

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

3. paBeHcTBO, cBOHOAA M NpaBa Ha HAaCENEHUETO;

4. eKonornyHa nosnTUKa;

5. CUTYpPHOCT, MUP 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
TEHAEHUMSA KbM KpalHOCTU. M360pbT HA NOA-UHAMKATOPUTE CE OCHOBABa BbB Bb3MOXKHO Hal-ro/iimMa CTeneH Ha
CbCTaBHU WHAMKATOPU, KOWUTO OTYMTAT MHOMKECTBO WHGOOPMALMOHHW [AHHU OT Bb3MOXKHO HaW-LIMPOKA
nepcnekTmea. BCUYKM M3NON3BAHM AAHHW NOCTBLNBAT OT MEXKAYHAPOAHU MHCTUTYUumM Kato OUCP n OOH wmaun
M3BECTHU opraHM3aunmn Kato CBETOBHUA MKOHOMMUYECKM dopym. B fonbaHEHME KbM KayecTBOTO HA OCHOBHOTO
uscnegBaHe, TO3M NOAXOZ Npeanara NoCTOAHHA HAJIMYHOCT U IEKOTA NPU CPAaBHEHME MeXAY AbprKaBuTe.
3a noseye MHPOPMAUMA OTHOCHO BbBLTPEWHUA moaen Ha KBC 3a gbpKaBuTe BUNKTE CAeAHWUA [OKNAA.
https://multimediafiles.kbcgroup.eu/uploadpdf/ERR20230202E.pdf.
OcBeH M3KA4YBaHETO Ha 10% Hal-0Wn OUEHKU, eauH OTroBOpeH GOHA, e HacbpyaBa Hal-[06pUTEe 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 KoMno3nTHuA 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 nopTtdenn, Hue B3emame
cpepHonpeTerfieHata CToMHOCT Ha ESG oueHKata Ha nosuuuute BbB ¢GoHAA. Hue He B3emame npeasus
TEXHUYECKN eleMeHTU KaTo NapuUYHW CPeacTBa W AepuBaTM B TOBA M3YMUCIAEHWME, M CbLLO TaKa, M3KAKOYBame
KomMnaHuu 6e3 aaHHW. Ternarta, M3NON3BaHM NPU U3YUCIEHUETO, 3aBUCAT OT pasmepa Ha nosnuuute BbB GoHAA,
NpPen34YnCNeHn 3a Te3n eIEMEHTHU.
BbHLWHM 06CTOATENCTBA KaTo NasapHW ABUXKEHMUA U aKTyaAu3aumMm Ha AaHHuTe 3a ESG morat aa goseaar 4o ToBa,
Yye MHBECTULMOHHWTE peLlleHna Aa He yCnABaT Aa NOCTUIHAT Tasu Les, cief KOeTo MHBECTULIMOHHOTO pelleHue e
6bae afanTUMpaHo, 3a Aa NOCTUrHE OTHOBO LLeATa BbB BPEMETO, KaTo ce B3eme npeasua, Han-4o06puaT 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, CNpAMO KOWTO ce M3MepBaT Te3u LLeaun, MoraT Aa
6baaT HamepeHu B cieaBaluua nperned, B KosoHuTe ,ESG Len” n ,,PedepeHumns nnm 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 CbeTas: 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 Hai-manko 10% no-pgobpa ot cBeToBHMA HeHUMapK
Fno6anHo / Bucoka aoxogHocT Hai-manko 5% no-gobpa oT cBeToBHUA BeHUMapK

Pa3ssuBawuTe ce nasapu Hai-manko no-pobpa ot EM 6eHumapka

3a HagHaunoHanHuTe obanraumm nscnenoBaTenckMAT ekmn 3a OTrOBOPHO MHBECTUPaAHE Lie npucson ESG
OLLEHKa KaTOo cpeaHOoMNpeTEer/ieHa CTOMHOCT Ha AbPKaBUTE-YNEHKM, KAaTo Ter1aTa ce onpesensaT oT NpaBoTo

Ha rnac, BHeCeHMA KanuTan unm % ot HaceneHueTo.

2.1.2. CmeKyaBaHe Ha U3MEeHEeHMEeTO 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 ra3ose € Te3n MHBEeCTULMN. [TapHMKOBUTE ra3oBe ce M3MepPBaT B EKBUBAJIEHTHU EMUCUN Ha
CO2 ypes3 npwuaaraHe Ha noaxoaAaw, KoepULMEHT Ha KOHBepCcMA B 3aBMCMMOCT OT MOTEHUMana 3a

3aTonndaHe B aTMOc¢epaTa.

TbiA KaTO M3KOMaemuTe ropuBa Ca UAEHTUPUUMPAHM KaTo eAuH OT Hal-U3BECTHUTE WM3TOYHUUM Ha
npean3BMKaHM OT YOBEKA €MMUCMM Ha NapHWMKOBM ras’oBe, KbM TAX Ce Mpuaara cTpora nojauTHKa 3a
M3Kl0YBaAHE. BCUYKM KOMNAHMU B EHEPTUIMHMA CEKTOP Ca USKNHOUYEHU, KAKTO U MUHHWUTE KOMNAHWK, KOUTO
[06MBaT TEPMUYHM BBIMWA. B gonbaHeHWe, camo KOMYHaNHWU NpeanpuaThA, KOUTO ce CTPeMAT Aa
NOCTUrHAT HageXaHO, 6€30MacHO M HUCKOBBINEPOAHO EHEPTNIAHO eDEKTUBHO €/1eKTPUYECTBO, OTFOBapAT
Ha ycnoeuata 3a OTrosopHMTe ¢oHAoBe. M3KnouYeHMe ce nNpeasuskaa 3a WMHBECTULUMU B 3eNeHu
06/MrauMmn Ha TesuM KOMMaHWM, YNecHABAWM eHepruimHMa npexog, npu ycnosue, Yye ca M3MNbAHEHU
n3KAoYeHUaTa Ha 6eHumapkoseTe Ha EC, cboTeeTcTBaLWM Ha MapuKKOTO cnopasymeHune. MameHeHneTo
Ha KAuMmaTa obaye He ce OrpaHM4yaBa 40 KOMMaHMMTE 3a M3KOMaemu ropvBa, a BK/KOYBa UAnaTa
MKOHOMMKA. CnepoBaTeNHO OUEHKa 3a MHTEH3MTET Ha NapHMKOBM rasoBe, M3MepBall emucuuTe Ha
MapHMKOBW ra3oBe Ha MUINOH NPUXOAM, Ce NMPUCBOABA Ha noHe 90% OT KOPrNopaTUBHUTE MHBECTULUN B

noptdeina, N3MepeHun Ypes akTMBM Nog ynpasneHue.

MHTEH3MTETbT Ha NapHUKOBMTE ra3oBe Ha AafieHa KOMMaHWA oTpa3fnBa KoAKo ToHa CO: eKkBMBasieHT
OTAEeNA KOMMNaHMATa Ha MWAMOH npodaxbu B watckm aonapu (tCO2e/SM npoaakbu). Konnuectsoto
TOHOBE MapHWKOBU ra3oBe, eMUTUPaHW OT eiHa KOMMaHKsA, e cymaTa OoT:

* MpeKUTe eMUCUM Ha NapHUKOBM ra3oBe B pe3y/TaT Ha cobcTBeHaTa AeHOCT Ha Apy»KecTBoTo (obxsaT
1);un
® KOCBEHWTE €eMWUCMM Ha MNapHUMKOBM Tra3oBe B pe3yaTaT Ha MNPOM3BOACTBOTO Ha 3aKyneHa

eneKkTpoeHeprusa (obxeaT 2)

KocBeHUTe eMUCUMM Ha MApPHUKOBWM rasoBe B pe3y/aTaT Ha AEWUHOCTM Ha Hanp. AOCTaBYMLM U KAUEHTU
(06xBaT 3) He ca BKAOYEHWU B CymaTa, Tbid KaTo Te3n JaHHWU OT 06xBaT 3 3aBUCAT B MHOTO roaisima cTeneH
OT MpeAno/ioKeHWA U He ce pasKpuBaT OT KoprnopauuuTe. M3yucneHuWsaTa Ha WHTEH3WUTETa Ha
NapHMKOBUTE ra3oBe Ce OCHOBABAT Ha [aHHW, NpefocTaBeHU OT Trucost. B pamkuTe Ha OTroBopHUTE
boHA0Be OLEeHKaTa Ha MHTEH3UTETa Ha NapHMKOBMTE rasose, 6asmpaHa Ha emucumTe oT 06xBat 11 2, ce
npuceonBa Ha Hait-manko 90% OT KoprnopaTUBHMUTE MHBECTULMM B nopTdeina, U3IMepeHn Ypes akTUBK
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nog ynpasneHue.

KomnaHuute B pamkute Ha OTroBopHUTe GOHAOBE Ce OLEHABAT MO ABE LLe/IM MO OTHOWEHNE Ha TAXHATa
OLeHKa 3a MHTEH3UTET Ha NapHMKOBU ra3oBe, KaTo No-CTporaTa Lie/ oT ABeTe Lile onpeaeiv NpuaosKeHaTa
uen.

1) Mporpama 3a HamanagaHe ¢ 50% A0 2030 r. B cpaBHeHUe ¢ pedepeHTHATa CTOMHOCT B Kpas Ha 2019 .

OTtroBopHuTe ¢oHAOBe ce aHraxkmpat ¢ 50% HamaneHue go 2030 r. B cpaBHeHMEe C pedepeHTHaTa
CTOMHOCT B Kpasa Ha 2019 r. BseTo e npeasma HesabasHo HamaneHue ot 30% npes 2019 r., nocnesBaHo oT
HamaneHue oT 3% Ha rogmwHa 6asa (BuKTe Tabanua 2). MpeTerneHata cpefHa CTOMHOCT Ha nopTdeiina
we 6bae orpaHUYeHa cnpsamo Tasu nporpama. 3a Aa U3YUCAMM MHTEH3UTETA HA NAPHWMKOBM ra3oBe Ha
HUBO NopTdelin, HMe B3emame cpefHonpeTersieHaTa CTOMHOCT Ha MHTEH3MTeTa Ha NAPHMKOBM ra3oBe Ha
nosvuuute BbB ¢GoHAa. Hue He BleMame npenBu TEXHUYECKM eleMEHTU KaTo MapuUYHW CpesacTBa U
[EepVBaATU B TOBA M3UYUC/IEHME, U CHLLO TaKa, M3KJIOYBaMe KOMMaHuu 6e3 gaHHu. Ternata, M3nosissaHu
npw U34YUCNIEHNETO, 3aBUCAT OT pa3Mepa Ha No3nuMmMTe BbB GOHAA, NPEN3YNCAEHM 3a TE3N e/leMeHTH be3
DAHHU.

Te3n KoMmnaHmK, 38 KOUTO HAMA Ha/IMYHU AaHHW, Ca BK/KOYEHW B OTPULATENHUA MPEries u MOXe 4a Um
ce gasa obua ESG oueHKa Ha pucka. 3a noptdeinnte 6e3 6eHumapk, Tasu uen e 6bae 3adageHa
CNPAMO M3YMcNeHaTa CTOMHOCT, CbOTBETCTBALLLA Ha LeIeBOTO pasnpeaeneHue.

TABJIMUA 2: NMPOUEC HA HAMANABAHE HA UHTEH3UTETA HA NMAPHUKOBUTE 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 MHTEH3WUTET Ha MApPHWKOBWM rasose, KOMTO e ¢ 15% no-HWCBbK oT
6eHYMapKa nam pepepeHTHUS nopThenn.
OueHKaTa 33 MHTEH3UTET Ha MapHMKOBW rasose 3a OTroBopHWTe doHAoBe TpabBa Aa 6bae ¢ 15% no-
HWCKA B CpaBHeHMe ¢ beHuMapKa uau pedepeHTHUA nopTdein Ha nogdpoHaa. MpeTerneHaTta cpeaHa
CTOMHOCT Ha nopTdeiina we 6bae orpaHMYeHa cnpamo beHuMapKa.
33 [a M3YMCAMM  WMHTEH3MTEeTa Ha MapHUMKOBM ra3oBe Ha HWBO nopTdein, HuUe B3emame
cpegHonpeTerneHaTa CTOMHOCT Ha MHTeH3MTeTa Ha MapHUMKOBW rasoBe Ha NosuumuTe BbB GoHAa. Hue He
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B3emMaMe NpeaBug, TEXHUYECKM eNeMEeHTH KaTo MapuyHU CPeacTBa M AepuBaTy B TOBA U3UMUCNEHUE, U
CbLLO TaKa, U3KAOYBamMme KoMnaHuu 6e3 gaHHW. Ternata, U3Nos3BaHM NPU U3YUC/IEHMETO, 3aBUCAT OT
pa3mepa Ha NosnuuunTe BbB POHAA, NPENIUUC/IEHN 33 eleMeHTUTe 6e3 aHHWU. Te3n KOMNaHUK, 33 KOMTO
HAMA Ha/IMYHW [aHHM, Ca BK/IIOYEHWU B OTPULATENTHMA Nperies U Um ce aasa obwa ESG oLleHKa Ha pucKa.

3a noptdennnte 6e3 bHeHumapKk Tasu uen we 6bae 3adageHa CNPAMO M3YUCNEHaTa CTOMHOCT,
CbOTBETCTBALLA HA LLe/IeBOTO pasnpeseseHune.

BbHWHKM 0B6CTOATENCTBA KATO MasapHU ABMMKEHUA W aKTyaM3auun Ha OaHHUTE 33 WHTEH3MTeTa Ha
napHMKOBMUTE ra3oBe morar Ja AoBeAaT A0 HeMNoCTUraHe Ha UCTOPMYECKaTa e 3a HaManeHue Cnpsamo
BM 2019 uau oTHocuTesnHaTa Uen 3a HamaseHue oT 15% cnpAmo 6eHumapKa, cnen, KOeto
WMHBECTULMOHHOTO peLleHue Lie 6bae afanTMpaHo, 3a Aa NOCTUTHE OTHOBO Lie/ITa BbB BPEMETO, KaTo ce
B3eMe NpeaBu Han-406puAT NHTEPEC Ha KNueHTa. LlenunTe 3a MHTEH3UTETa Ha NapHMKOBMUTE ra3oBe e
6baaT HabtoAaBaHU U OUEHSABaHUM Ha roauiliHa 6a3a. LlennTte 3a MHTEH3MUTETa Ha NapHUKOBUTE ra3oBe
moraT Aa 6baaT peBnsnpaHm Harope uam Hagony. Hanpumep, ako KOMNaHUUTE HE NMOKaXKaT A0CTaTbyeH
HanpeabK B HAMaNsAiBaHETO Ha CBOA MHTEH3WTET Ha NapHMKOBMTE ra3oBe M aKo TOBA He MOXe Aa bbae
KOMMEHCMPAHO Ype3 oNTUMMU3UpPaHE Ha nopTdeina, MoxKe Aa 6baem NPUHYAEHW Aa PEBU3MPAME LeNnTa
Harope. Bb3MOXKHO €, CblLO TaKa, B A3alEH MOMEHT UHTEH3UTETa Ha NapHUKOBMUTE rasoBe Aa A0CTUTHE
NO-HMCKO HUBO MHOTO NO-6bP30 OT O4aKBAHOTO. Korato KomnaHMMTE NOCTUIHAT MHOTO A06BbP HanpeabK
Nno OTHOLWIEHWE Ha MHTEH3UTETa Ha NapHMKOBMTE ra3oBe, HME MCKaMe Aa MOXKeM Aa clefBame ToBa
YyCKOopeHue B nopTdeina. B To3u cnyyaih uenta MoxKe ga ce Kopurmpa Hagonay. KOHKpeTHuTe uenm
WMHTEH3UTETa Ha NapHMKOBMUTE ra3oBe 3a BCEKM GOHA, KaKTO U pedepeHTHUAT NokasaTten uam 6eHUmapk,
CNPsAMO KOWTO ce U3MepBaT Tesn Lenu, morat Aa 6baaT HamepeHu B cneaBallma npernes, B KoJoHUTe
,ESG Uen“ n ,,PedpepeHuma nam beHumapk 3a ESG uenta”. 3a poHpoBeTe, c npounsxos bbarapus, noseye
nHbopmauma Ha www.ubbam.bg, pasgen ,OnosectaBaHe BbB Bpb3Ka € ycTonumsocTTa”, Mpernes Ha ESG

uennTe 3a UHTEH3UTET Ha NAapPHUKOBUTE ra3oBe U YCTOVILIMBO pa3BuTHe, Ha 6'bl1rapCKVI W aHT/IINCKM e3MK.

Ypes nHuumMaTMBaTa 3@ KONIEKTUBHO aHraxkupaHe Climate Action 100+, KBC AM cTumyamMpa cMCTEMHO
3HAaYMMM M3TOYHMLM Ha NAPHMKOBW ra3oBe M APYrn KOMMAHMM B rnobasHaTa MKOHOMMKA, KOMTO MMaT
3HAYUTEIHM Bb3MOKHOCTM A peanm3npaT Npexona KbM YMCTA EHEPruA, 3a Aa NOMOTHAT 33 NOCTUrAaHeTo
Ha uenuTe Ha MapuKKOTO cnopasymeHue.

OcHOBHM HebnaronpuaTHU Bb3gelictena (PAI)

doHaoBe C LEen 3a HaMaNfABaHe Ha MHTeH3UTeTa Ha NapHMKosuTe rasose (OTroBOpHM GOHAOBE), KOUTO
MHBECTMPAT B KOMMaHMM, OTYMTAT HaA/NeKHO HebnaronpuatHuTe edekTM BbPXy dakTopuTe 3a
yctonumsocT (OCHOBHO HebNaronpuAaTHO Bb3AENCTBME, KaKTo e onpegeneHo ot SFDR) no temara
»EMWCUM Ha NMapHMKOBM rasose” B8 Tabanua 1, MHAMKATOP 3: MHTEH3UTET Ha MAapPHUKOBMUTE ra3oBe Ha

KOMnaHunuTe.

Obprkasu

MNopgobHo Ha KopnopatuBHuUTe akTMeKM, KBC AM mMma 3a uen fga orpaHuyn rnobasHoOTo 3aToMJfAHE Ypes3 cBouTe
OTroBopHM GOHAOBE Ype3 HaMaNABaHe Ha eMUCUUTE Ha MAPHUKOBW ra3oBe B PaMKWUTE Ha CBOUTE WUHBECTULUW B
AbPrKaBHU 06anraumu.

PeATUHIbT 338 MHTEH3WUTET Ha NapHWKOBM ra3osBe Ce NPUCBOABA Ha Hal-manko 90% OT CBbp3aHUTE C AbprKaBuTe
MHBECTULMM B NopTdeiina, M3MepeHn Ypes aKTUBUTE Nog ynpas/ieHue, KaTo ce M3MepBaT EMUCUMUTE Ha NaPHUKOBK
rasose (TepUTOPMANHM + NPEKN U HEMPEKM BHECEHN EMUCUM) HAa MUAMOH oT BBI.
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NHTEH3MTEeTbT Ha MapPHUKOBK ra3oBe Ha AafeHa CTPaHa Noka3Ba Koako ToHa CO2 oTaena gageHa cTpaHa Ha MUAMOH
6pyTeH BbTPeLeH NPOAYKT B WaTCKu gonapa (tCO2e/SM BBM). KosmyecTsoTo TOHOBE NapHMKOBM ra3oBe, KOUTO efHa
CTpaHa oTAenA, e cymara oT:

¢ eMuncnnTe Ha NapHUKOBU rasoBe B pPe3y/ITaT Ha MeCTHOTO NpPouM3BOACTBO Ha CTOKU U YyCNyrn 3a BbTpPewHO
I'IOTpeﬁI'IEHVIe, KaKTO U 3a U3HOC; U

¢ eMUcnnTe Ha NapHUKOBU rasoBe B Pe3ynTaT Ha BHOCA Ha CTOKU U yCayru, spblialln ce 06paTHO B CTPaHaTa Ha
npowusxoda.

Hue B3emame npeaBua, LULMPOKUA NOAXOA HA MPABUTENICTBOTO KAaTO PeryaaTtop Ha BCUYMKU MKOHOMUYECKU AeMHOCTM Ha
HerosaTa TepuTopua. TepuTopUaNHUTE EMUCUN U EMUCUNTE, CBBP3AHM C BHOCA, ce BasmpaT Ha AaHHW oT Trucost.
[aHHuTe 3a BBl B MMAMOHM WATCKK AoNapu ce 6a3unpaT Ha gaHHM OoT MexayHapoaHus BanyteH ¢oHa (MBOD).

B pamKkute Ha OTroBopHUTE POHA0BE PENUTUHIBT 3@ UHTEH3UTET Ha MAPHUKOBW ra3oBe Ce NPUCBOABA HA Hal-MaJiKo
90% OT aKTUBMTE BbB POHAA, C U3K/IIOUYEHMNE Ha NAPUYHM CPeacTBa, AepMBaTh U eNeMeHTH 6e3 aHHK. 3a 4a U3YMCANM
WHTEH3UTETa Ha NaPHUKOBM ra3oBe Ha HMBO NopPTdenn, HMe B3eMame cpeaHonpeTerieHaTa CTOMHOCT Ha MHTEH3MTeTa
Ha NAPHWKOBM ra3oBe Ha NosuummnTe BbB PoHAA. Ternata, M3N0A3BAHU NPU U3YUCIEHMETO, 3aBUCAT OT pPasMmepa Ha
nosuuunTe BbB GoHAA, NPENIUUCIEHN 33 eNleMeHTUTe 6e3 AaHHU. [bpKaBUTe, 32 KOUTO HAMA HaIMYHM OaHHK, ca
BK/IIOYEHU B OTPULATENHMA NPEraea 1 MoXe Aa Um ce gaBa obuwa ESG oueHKa Ha pucKa. 3a AbpKaBHUTe obanraymm
OTroBopHUTE POHAOBE Ce aHraxmpaT ¢ NoAobpeHne B cpaBHeHMe ¢ TeKyLma robaneH 6eHumapk 3a obauraumm® 3a
OLLEHKA Ha MHTEH3UTeTa Ha NapHMKOBM rasose. ToBa NoaobpeHME 3aBUCU OT PErMOHANIHOTO pasnpeaeneHne, KoeTo
ce onpenena oT 6eHYMapKa MK LeneBoTo pasnpegeneHme. MHBECTULUMOHHUTE pelleHns 3a AbprKaBHM obanraumm
EMU ce aHraxkumpaTt c Hali-manko 25% nogobpeHue, a rnobanHUTe MHBECTUUMOHHU PELIEHMA 3a obauraumm ce
aHraxupar ¢ Hali-manko 10% nogobpeHue. OBWMAT PENUTUHT 338 UHTEH3UTET Ha NapPHUKOBUTE rasose 3a ¢poHAOBE B
ObpKaBHKU 06Mraummn 3a HOBOBb3HMKBALLMTE Nasapu TpAbBa ga 6bae noHe 15% no-a406bp OT TO3M Ha KOMMNO3UTHUA
EM 6eHumapk (1/3 J.P. Morgan EMBI Global Diversified (USD EM) u 2/3 J.P. Morgan GBI-EM Global Diversified (mecTHa
Banyta EM)). BbHWHKM 06CTOATENCTBA, KaTO MasapHU ABUXKEHUA U aKTyanunsauuu Ha OaHHWUTE 33 MHTEH3MTeTa Ha
NnapHWKOBMTE ra3oBe, MoraTt ga AoBeaaTt A0 TOBa, Ye MHBECTULMOHHUTE pelleHna Aa He ycnasaT Aa NOCTUrHaT Tasu
uen, cnes KoeTo MHBECTULMOHHOTO peLleHme Wwe 6bae aaanTupaHo, 3a Aa NOCTUrHe OTHOBO LLeATa BbB BPEMETO, KaTo
ce B3eme npeaBua, Hau-406pPUAT MHTEpeC Ha KaueHTa. LlennTe 3a MHTEH3MTEeTa Ha NAPHWKOBUTE rasose LWe 6baaT
Habnlo4aBaHM W OUEHABAHM Ha roguwHa 6a3a. Lenute morat ga 6baaT peBM3MpPAHW Harope WAM Hagony.
KOHKpeTHUTE Uenu 33 MHTEH3UTET Ha MAaPHUKOBUTE ra3oBe 33 BCEKU (OHA, KaKTO U pedepeHTHaTa CTOMHOCT Uan
6eHYMapK, C KOMTO Te3u LLean ce CPaBHABAT, MoraT Aa 6b4aT HAMepeHn B cneagallma npernes, B KonoHute ,Len 3a

BbrnepogeH nHTeHsuTeT” u ,,PedepeHTeH nokasaten nam 6eHYMapK 3a Luen MHTeH3MTeTa Ha NapHUKOBMKTE rasose”.

3 Tno6anHUAT BeHUYMapK 3a 0banraumnmn nma cneaHna cberas: 67% pas3suTy nasapu: J.P. Morgan GBI Global Unhedged
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EUR 1 33% pa3BuBalum 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
OUEHKa 3a UMHTEH3UTET Ha NAapPHWKOBWU ra3oBe Kato cpeaHonperterneHa CTOMHOCT Ha AbpXKaBUte-4i1eHKHn,
KaTo Ternarta ce onpeaenAar oT rnacosete, BHECEHUA KaNnUTan Unun % OT HaceneHmero.

OcHOBHM HebnaronpuATHU Bb3aencTeuA (PAI)

doHAoBe C LeN 33 HamalsABaHe Ha MHTEH3WUTETa Ha NnapHMKoBuTe rasose (OTroBopHU GOHAOBE), KOUTO
MHBECTUPAT B AbPXKaBHU 06/1Mraummn, oTymTaTt HaanexHo HebnaronpuatHUTe edeKT Bbpxy GakTopuTe 3a
ycronumnsocT (OcHOBHO Heb1aronNpUATHO Bb3AENCTBME, KaKTo e onpeaeneHo ot SFDR) no temara ,,0Kko/1Ha

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

2.2. EKO-tematnyHun doHpose (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 EKOJIONMYHA TeMa, BKIOUMTETHO Boaa (cbopbrKeHus 3a Boaa
M OTNaZHW BOAM, TEXHONIOMMA 33 MPEYNCTBAHE HA BOAA, KOHCY/ATAaHTCKM ycnyry B obniactTa Ha
ynpaB/NeHNEeTo Ha OKONHaTa cpeda), AnTepHaTUBHA eHeprua (pa3paboTBaHe Ha CAbHYEBA eHeprus,
BATbPHA eHeprus u buoropmea) U M3ameHeHne Ha KAanMmaTa (KomnaHum, paboTewm B obnactra 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, YUMTO TEXHOIOMMU U/UAKN yCAyrM AOoNPUHACAT 3a No-a06pa
OKOJIHa cpeaa v KIMmar 1 no-nprobuasallo obuiectso. TemmMTe MoraT A4a BK/IHOYBAT: TEXHOJIOMMM 33
edeKTMBHO M3nonssaHe Ha pecypcute (AgriTech, FoodTech, ...), eHepruitHu TexHonormum (sogopoa,
6baella MobuAHOCT, ...) U TexHoNornm 3a Nnpuobuiaealo obuecTso (ob6pasoBaHune, 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, onpeaenexn ot Lleante Ha OOH 3a yctonumeo passutue (,UN SDGs”). TemuTe, B KOUTO TE3n
doHA0BE UHBECTUPAT, BKIOYBAT OCHOBHM HYXAM (AOCTbNHU KUAULLA, BOAA U AP.), YUCTA eHeprua
(sb306HOBsAIEMaA eHeprus 1 NogKpena), 4encTeus B 061acTTa Ha KIMMATa (3e/1eHU crpaam, yctonumea
MOBWAHOCT M Ap.), 34paBu ekocmuctemn (bropasHoobpasme, KpbroBa MKOHOMMKKA, 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 3amno4ysa C npoBepkKa 3a CbOTBETCTBME Ha TemaTa. 3a EKO-temaTtnyHuTte
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¢doHO0BE, 33 KOMTO YMECTHOCTTA Ha TemaTa ce M3MepBa C TexHMA 06opoT, KomnaHuuTe TpsabBa Aa ca
aKTUBHM B paMKuTe Ha n3bpaHaTa Tema(un) noHe 10%.B gonbaHeHWe, CbOTBETCTBUE Ha Le/iTa Ha TemaTa
OT MUH. 50% e 3a710)KeHO Ha HMBO NopToeiin. ToBa ce U3YMCAABA KaTo cpeaHonpeTernieHaTa CTOMHOCT
Ha oTAeNHWTe AaHHKU 3a obopoTa. Mpunarat ce pasIMYHN NapameTpu 3a HAKoM cneunduyHn boHaose,
33 KOMTO TEMATUYHATA 3HAYMMOCT He MOXKe Aa 6bae n3mepeHa Bb3 OCHOBA Ha 0b6opoTa.

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, NOPaAAM YHUKANHUTE XapaKTEPUCTUKKN Ha Te3n doHaoBe.

23. NHBecTnumoHHN poHaoBe 3a Bb3aencTeune (Impact Investing funds)

MHBecTUUMOHHNTE doHAO0BE 3a Bb3gelicTBME ce GOKYCMpaT BbPXY KOMMNAHWWU, YNUTO NPOAYKTU W/nam
YCAYrM UMaT NPAKO NOIOXKUTENHO Bb3AEeNCTBUE BbPXY 06LECTBOTO /UM OKOHATa cpeaa, KaTo Mo To3u
HauMH OOMNPWHACAT 3a YCTOMYMBOTO pasBuTUE. TOBAa € PasBUTUE, KOETO OTroBapa Ha HyKauTe Ha
HaCTOALWOTO NoKoneHne, 6e3 aa NPaBu KOMMPOMMUC C PAa3BUTUETO Ha BbaewwmTe NoKoaeHus. PasrnexaaTt
ce NPOAYKTU U YCAYTU B PAMKUTE Ha CieAHUTe TeMU: Bb30OHOBAEMa eHeprusa, eHepruiiHa epeKkTUBHOCT,
6€30MacHOCT U CUTYPHOCT, HEAOCTUT Ha BoAa, baHKMpaHe 3a BCUUYKK, 6NarocbCToAHME, AOCTbINEH KMUBOT,
YCTOMUYMBM MaTepuanu, yctonumsa MoBMAHOCT, ynaBaHe M CbxpaHeHne Ha CO2, KpbroBa MKOHOMMKA,
34paBOC/IOBHA M OTFOBOPHA XPaHa, KayecTBeHo obpasosaHue n BuopasHoobpasme.

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 YNPaXKHABA Ype3 OCHOBHATa CU AeMHOCT BbPXy M3bpaHaTta Tema, e ce
u3mepea peaoBHO (Hanmp. ype3 6poA Ha MHCTAAMPaHWTE BOAOPOAHM LEHTPaAM 33 CTUMy/AMpaHe Ha
Bb306HOBAEMaTa eHeprus, 6poA Ha KbliWMTe MO MPOEKTM 3a COLMAAHU MUAMLLA 33 CTUMYAMPaHe Ha
OOCTbMHM }KUAWLLA M M3M0A3BAHETO HA NOIMMEPU OT OTNAAbUM 33 CTUMY/IMPAHE Ha PeLUKANPAHETO). AKo
Ce NpeueHK, Ye HAMa AOCTaTbyYeH HanpeabK WM KOMMNAHMATA Beye He e NoaxoAsAla 3a TemaTta, Tasu
KOMMNaHuA LWe 6bae npemaxHaTta oT paspelueHara coepa.

MHBeCcTMUMOHHUTE GpOHAOBE 33 Bb3AEWCTBUE MHBECTUPAT CAMO B YCTOMYMBYM KOMMAHUK, C U3KIIOYEHME 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 YHUKaHUTE XapakKTePUCTUKU Ha Te3U d)OH,CI,OBe.

2.4. YcbBbpLIEHCTBAHM CTPYKTYpupanu poHaose (Advanced structured funds)

Advanced structured funds nHBectupar B:

1) N"MXBOHOCEH KOMMNOHEHT (0bauraumm, A4eno3nTH, MHCTPYMEHTM HA NAapUYHMA NA3ap M APYru LbArosu
WUHCTPYMEHTH)

2) Nnpon3BoAEH KOMMNOHEHT (cyanose).

Advanced structured funds we HacbpyaBaT camMO EKOJIOTMYHWM WM COLMANHU XapaKTepPWUCTUKU U Lie
WHBECTMPAT MWMHMMA/NHA YacT OT CBOMTE aKTMBM B MKOHOMMYECKM AEUHOCTM, KOUTO AONPUHACAT 3a
YCTOMYMBOTO pPasBUTME B PaMKUTE HA JIMXBOHOCHMA KOMMOHEHT. MHBeCcTMuMUTe B AepuBaTUBEH
KOMMOHEHT (cyanoBe) He npeanonaraT yCTOMYMBA MHBECTULMOHHA LieN, HUTO HacbpyaBaT eKoNOrMYHM
W/MNY coumanHu XapakTePUCTUKMN.
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JINXBOHOCHUAT KOMMOHEHT BK/IIOYBA MHBECTUPAHE B CNEAHUTE KAaTErOpUKN akTUBU:

1. obavraumm 3a GUMHaAHCMpaHE Ha 3e/1eHN M/MAKN CouMaNHU NPOEKTU, EMUTUPAHN WIN TapaHTMPaHN OT
ObprKaBa-yseHKa Ha EBpONenckoTo MKOHOMWMYECKO MNPOCTPAHCTBO WMAW OT (GUHAHCOBM WHCTUTYLMUU
(,ycTotumsm nHsectuumnn®)

2. ABATOBU MHCTPYMEHTM U MHCTPYMEHTU HA NAapMYHMA Nasap, EMUTUPAHU UM rapaHTUPaHU OT ObprKaBa-
yneHKa Ha EBponerickoTo MKOHOMMYECKO NPOCTPAHCTBO, YUMTO EMUTEHTU AONPUHACAT 3a Lenute Ha OOH
3a yCTOMYMBO pa3BuTme (,ycTonunBM MHBECTULNN®)

3. [4enosnTH, MHCTPYMEHTM Ha MAapUUYHKMA Nasap W/WAM ObATOBM WHCTPYMEHTWU, MOCTABEHW NpU WM
eMUTUPAHU OT GUHAHCOBM UHCTUTYLMKN, YUUTO EMUTEHTH Le 6bAAT NPUBELEHU B CbOTBETCTBUE C Lie/iuTe
Ha OOH 3a ycToiunBo passuTHe (,aKTMBU, HACbPYABALLM EKOAOTUYHUN U/UAN COLMANHMN XapaKTEPUCTUKN®)

Mpes3 uenus *KMBOT Ha noadoHAa MMHUMYM 10% oT obLiaTa CTOMHOCT Ha noadoHaa (KOATO e cymaTta oT
CTOMHOCTTA HA BCUMYKW aKTMBM B NOAGDOHAA, BKAYUUTENHO LEPUBATUBHMA KOMMOHEHT) we 6baar
MHBECTMPaHW B Kateropma 1, Kouto ca 06auraummn, GUHaHCUPaLLM 3ENEHN U/WAN COLUMANHN NPOeKTH, He
ce npunarat MMHUMA/IHU MPOLLEHTM 33 TOpHUTe KaTeropun 2 n 3. KaTo TakuMBa, CTPYKTypupaHuTe poHa0oBE
33 OTTOBOPHO MHBECTUPAHE Ce aHraXMpaT ga uHeectTmpat noHe 10% oT obuwiaTta CTOMHOCT Ha noAdoHAa B
,YCTOMUYUBU MHBECTULMN B CbOTBETCTBME C YfeH 2, naparpad 17 ot SFDR, upes obauraunm, GuHaHcHpaLm
3e/1eHN U/VMAN COUMANHWN NPOEKTU M MHBECTULMM B MPaBUTE/CTBA, Ha4HALUMOHANHU ATbXKHULUM n/man
CBbP3aHU C NPaBUTENICTBOTO areHLMnN, KOUTO Ce CYMTAT 3a ,,yCTOMYMBM" Bb3 OCHOBA Ha METOLO0/I0TMATA 33
NPUHOC KbM NocTUraHeTo Ha Lenn Ha OOH 3a yctonumBo passutue. Bbnpekn ToBa, Te3n ¢oHA0BE HAMAT
ESG, HUTO Wen 3a MHTEH3UTET Ha NAPHMKOBM ra3oBe Ha HUMBO GOHA, NOPAAUN YHUKATHUTE XapPaKTEPUCTUKMU

Ha Te3n GoHAoBE.

(CpouHM) AENO3UTM U MHCTPYMEHTM Ha NAapUYHMA Nasap U/WAn AbArOBUM UHCTPYMEHTU, Aen03upaHu npwm
UAN eMWUTUPAHU OT PUHAHCOBU MHCTUTYLMW, Ce KAacuduuMpaT KaTo ,HacbpyaBally E€KONOTUYHU U
COUMANHM  XapaKTePUCTUKM®, aKO KOHTpPareHTUTe npPemMuMHaT TMo/AMTMKATa 33 W3KA4YBaHe Ha
KOHBEHLMOHaNHN ¢oHaoBe M GOHAOBE 33 OTFTOBOPHO WMHBECTMPAHE WM MOJIMTUKATA 33 M3K/AOYBAHE Ha
¢$boHA0BE 32 OTFTOBOPHO MHBECTUPAHE U Ca B HETHO CbOTBETCTBME C MOHE eAHA OT MbPBUTE NETHAZECeT Leaun
Ha OOH 3a ycToiumBo paseuTMe. Tesan KOHTPaAreHTU ca HETHO cbriacyBaHu ¢ nbpBute 15 yean Ha OOH 3a
YCTOMYMBO Pa3BUTME, aKO UMAT NOHE eAMH +2 HETEH pe3ynTaT 3a CbllacyBaHe No HAKOA oT nbpeute 15 LIYP
8 MSCI.

2.5. OTroBopHO MHBecTUpawmTe GOHA0BE AUPEKTHO B HeaBMXMMU umotn (Responsible Investing Direct
Real Estate funds)

Responsible Investing Direct Real Estate funds wHBecTMpaT B TbProBCKM HEABUMMMMU MMOTH,
BK/IIOYUTE/IHO, HO HEe caMo, padHoobpasHa KOMBMHALMA OT OPUCHU, NTOTUCTUYHU/NPOMULLNEHN UMOTH,
TbProBCKM NapKOBE, XUANLHW CrPpaam v NOLOOHN aKTUBM.

HeaBMKMMUAT MMOT KaTo aKkTUB LWe 6bae noasnoxeH Ha ESG HagsnexHa nposepKa, onpeaensila
npuHoca 3a NocTUraHe LenuTe Ha ESG n n3barsaHe Ha oTpuLaTeNHO Bb3aencTeme Bbpxy ESG.
¢ Mo Bpeme Ha npoueca Ha NnpuaobuBaHe, B paMKUTE Ha (TEXHUYECKA) Hagnexaa NpoBepka, e
6bAe M3BbPLIEHa EKOIOMMYHA OLLeHKa Ha obekTa (ESA ®asa |) u camo akTMBM 6e3 cepMo3HN EKOOTUYHU
npob6semu, Kakto e o606uieHo B AoKNaaa Environmental DD, we 6baat npnaobutn ot poHAaa.
¢ [lo BpemMe Ha npoueca Ha NpuMaobuBaHe, B paMKWUTE Ha Haj/1eXHaTa NPoBepKa, we 6bae M3BbpLIeHa
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OLLEHKa Ha pPUCKa OT HaBOAHEHWA, KAKTO U daKTopuTe Ha OKo/AHaTa cpefa. Bbe PoHpa morat ga 6baat
Npuao6bMBaHM CamMo aKTMBU HE3 CEPUO3EH PUCK OT HABOAHEHWSA U aKTUBM, KOUTO HE CE HAMMPAT B YYBCTBUTE/THU
KbM BMOJIOrMYHOTO pa3Hoobpasmne 30HWU.

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

MHBECTULNOHHU peLlueHunA.

MonoxXuTenHUsaT noabop Ha HeaBMXKUMKM UMOTM B nopTdonnoto Ha ¢GOHAA LWe ce OcHoBaBa Ha
cepTMdMKaTM Ha eHepruiHn xapaktepuctmkn (Energy Performance Certificates (EPC)) — KakTo ca
KnacmbuumMpaHM B MOMEHTA Ha MOKYMNKaTa U B paMKUTE Ha TeKyLlaTa KnacudurKaLMoHHa 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
HeroBaTta peaansauma aa AocturHe noHe 50% B pamKkuTe Ha 3 roguHu.

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 pamKuTte Ha 3 roguHum.

e He ce pgonyckart crpaam E-G.

2.6. AKTUBMN, HaCbp4yaBalln eKOJIOTMYHU U COUMNANTHUN XaPaAKTEPUCTUKN
KopnopaTuBHM U Abp)KaBHM WHBECTULUW B E€MUTEHTU, KOWUTO MNPEeMWMHaBaT OTpULATEeNHUA npernes WU
JOMNPUHACAT 33 NOHe egHa cneumMduyHa NONOKUTENHA cenekuna Ha MeTofonorma 3a OTrFOBOPHO MHBECTUPaHEe
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 CAEeNKM, 32 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 cpepHaTa CTOMHOCT Ha SDG PeMTUHr 3a cboTBeTCTBME Ha npoAykta M SDG PelTWHr 3a onepatuMBHO
CbOTBETCTBUE, C U3K/OUYEHME HA pe3ynTaT oT -10, cboTeeTcTBaly, Ha ,,CMIHO HeCbOTBETCTBME", KOMTO OCTaBa -
10 B HETHMA pPenTUHr. PEUTUHIbT 3a CbOTBETCTBME Ha MPOAYKTUTE OLEHABA HETHOTO Bb3AeNCTBME Ha
NPOAYKTUTE U YCAYrUTe Ha KOMMAHMATA BbPXY NOCTUraHETO Ha uenuTe, CBbP3aHWM 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 NMOCTUIAHETO HA KOHKpeTHM Llenu 3a yctoliumneo
pa3suTMe. HETHUAT pelTUHr 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) M CUNHO cboTBETCTBALLM (5 < perTuHr < 10).

3a doHaoBe 3a OTFOBOPHO WMHBECTUPAHE, MHBECTMPALLM MPAKO B aKTUBU C HEABUMNKMMO MMYLLECTBO,
MHBECTULMUTE B HEABMXUMM WMMOTU, NPEemMUHaNM OoTpuuaTenHua npernes W AonpuHacAWwM 3a
cneunduyHaTa MeToL010rUA 3a NONOXKUTENEH NOAO0P, KAaKTO e NocoYeHo B Naparpad 2.5, cbLio ce cumTaT
33 aKTUBM, HACbpYaBALLM EKONIOTUYHU U COLMATHU XapaKTEePUCTUKM.

1 Buskte MSCI 0TKa3 OT OTFTOBOPHOCT B Kpas Ha TO3M 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 doHpoBeTe, c npomsxos bvarapua, noseve nHPopmaLma Ha cnegHua agpec - www.ubbam.bg, pasgen
,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
06uraunn, Kouto drMHaHcupaT 3eneHn u/mam coumantm npoektn. OcseH ToBa, 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 ycToumnsm puHaHcu (SFDR). SFDR onpeaens yctonumBaTa MHBECTULMSA KaTO 0BEKTUBHO
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
KOMMAHWMUTE, B KOUTO Ce MHBECTMPA, C1efBaT Jo6pu ynpaBaAeHCKU NPakTUKKU. OTpULLATENHUAT Nperneg,
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 06aMraLmm, KaKTO OT CBbP3aHM C MPaBUTENCTBOTO MHCTUTYLMUW, TakKa M OT KOMMAHMUM,
bUHaHCMpaLLM 3e1eHN U/WMAN COLMANHN NMPOEKTU, M BCUYKM MHCTPYMEHTM OT KOMMNaHWM 1 NPaBuUTesICTBa,
nogkpensawm Liennte Ha OOH 3a ycTOMYMBO pa3BUTUE, KAKTO M KOPMOPATUBHU U ObPHKABHU €MUTEHTH,
HarpageHu c ,,eTUKeT 3a ycTonumeo passutme” ot KBC AM no npenopbKa Ha KOHCyNTaTUBHUA 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
ycToiumsoctTa”, Npernea Ha ESG uennte 3a MHTEH3UTET Ha NAaPHUKOBMTE ra3oBe U1 YCTOMYMBO pa3sBuTHe,
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 e 6baaT M3nonssaHu 3a ¢uHaHCMpaHe 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 ¢GUMHAHCMPAHE Ha MPOEKTU C MOMOXKUTENHO 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 KOMMNaHMKTE, Taka W NpaBuTesCTBATa MOraT Aa U3aasaT Te3n Bugose obavraumun. 3a ga 6bpat
npusHaTt oT KBC AM KaTo 3eneHu, coumanHm obamraunm nam obamraumm 3a yctonumsoct, obamrauuunte
TpAbBa 43 OTrOBapAT Ha NPUMHUMUNKUTE 33 M3N0A3BAHE Ha NpuxoauTe Ha MexXayHapoaHaTa acoumalma 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,
Ye obiMraunmnTe OTroBapAT Ha onpeaeneHneTo Ha SFDR 3a ycToiumBa MHBECTULMA. Ypes NON0KUTENHOTO
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 NO-
HUCKM uenun. OTroBopHUTE GOHA0BE, KOUTO Ce aHraXKMpaT Aa UHBECTUPAT A0 rosAMa CTENEH B 3e/1eHN,
COLMANHM 1 yCcToumMBmM obnuraumm, LWe npunarat no-BMCoKa Len, Aokato apyrute OTroBopHu doHaoBe
MOraT Aa MMaT MO-HWUCKa Len rnopagu funca Ha npegsiaraHe Ha 3e1eHu, COUMasHU U YCTOMYMBM
ob6mMraunm Ha cneunduUUHUTE Nasapu, KbaeTo AelcTat doHaoBeTe. Te3un nasapu we 6bAaT BHUMATENHO
HabatoaaBaHM, 3a 4a ce BKAKOYAT 3e01eHU, coumnantm obamraumm n obamraumm 3a ycTonumBocT BegHara
LLLOM CTaHaT peasiHa ONuMA, KaTo ce B3eMaT NpeABua TMKBUAHOCTTA 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 U/UAK coumanHu NpoexkTn”. 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 pa3BuUTHe, Ha BbArapCcKM U aHIIMIACKK e3uK. KakTo Bewwe 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 KOMMNAHUKU, KOUTO ca BUNN U3KNIOYEHWN eAUHCTBEHO 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 % yctoiumem nHeectuummn SFDR Ha HUBO dpoHA” B 0606w eHaTa Tabnunua B pasaen 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 BCMYKM Xxopa M ceeTa o 2030 r. Mma obwo 17 LYP, kouto
06XBaLLAT KAKTO COLUMANHU LEeNn, Taka M LLean 3a OKoIHaTa cpeaa.

HE HA n! [OBPO 3[PABE U KAYECTBEHO
BE[JHOCTTA o BNATONONMYYHE OBPA30BAHWE

v | N

[OCTOEH TPYL U WHIYCTPUS, HAMATIEHO

UKOHOMUYECKH WHOBALMS U ]

PACTEX HHOPACTPYKTYPA HEPABEHCTBO
VN

5 JPKEHTHP YUCTA BOOA
PABEHCTBO U XUIMEHA

‘OTTOBOPHO
12 MNOTPEGNEHHWE W
NPOM3BOACTBO

il <

13 KIAMATUYHM ]6 MUP, IPABO 17 MAPTHLOPCTBO

U CUIHKA

HENCTBKA
UHCTUTYLIUK

3A LENUTE

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 poHA0BE KOMNAHMMTE TPAOBa Aa Ca aKTUBHM B AafeHa
Tema noHe 10%. B gonbaHeHMe, CbOTBETCTBME HA LLe/ITa Ha TemaTa oT MUH. 50% e 3a/10KeHO Ha HUBO
noptdenn. B pamknte Ha MIHBECTMPAHETO 33 Bb3AeNCcTBME, MPUHOCHT KbM Leante Ha OOH 3a ycTonunso
pa3BuUTME Ce OLLeHABA PBbYHO.

MNHCTPYMEHTN Ha EMUTEHTM, KOMTO Ca O3HAYEHM KATO ,,yCTOMYMBO PA3BUTHE" MO TO3W HAUMH,
HMe e cumTame 3a ,,yCTOMUMBA MHBECTULIMA®, KaKTO e noco4eHo B uneH 2(17) SFDRE.

6 BuyKTe KOMIOHaTa ,MMHUMaNEH % YCTOMYMBM MHBECTULMM No SFDR Ha HMBO GOHA" B 0606LeHaTa TabauLa 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 0OCHOBaBa Ha MOAENa 3a Npernes Ha AbprKaBu, KOMTO
ce u3nonsea 3a m3uncnaBaHe Ha ESG oueHkaTa Ha gbpkaBute. MogenbT ougHABa KOJKO gobpe ce
npeacTaBA MPaBUTENCTBEHATA MOMUTMKA Ha AbpXasBuTe No oTHoweHue Ha ESG. Lenute Ha OOH 3a
YCTOMYMBO Pa3BUTME Ca MHTErpMpaHu B To3n mogen. KoskoTo no-BMcoK 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 msumcam ESG oueHKaTa, BCAKA CTpaHa Ce OueHABa CNpsAMO MeT 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 TpyM NOAUHAMKATOPA, KOUTO OT CBOA CTPaHa Ca CbCTaBeHM OT eAHa 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 Bb3MOMHO Hai-
ronfAma CTeneH Ha CbCTaBHU WHOMKATOPWU, KOUTO OTYUTAT MHOMKECTBO WHPOPMALMOHHM AAHHU OT
Bb3MOXHO HaW-lWIMPOKa MepcnekTuBa. BCUMUKM M3MNOA3BaHWM [AaHHW MOCTbNBAT OT MEXAYHAPOAHM
MHCTUTYL MK KaTo OUCP 1 OOH nnun n3BecTHM opraHmsauum Kato CBETOBHUA MKOHOMUYeCcKn 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

cnegHuA AoKNaa.

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 4a He e u3KAYeHa: aa He e 50% OT Hall-npoTuBopeUnBuTe pexnmmn 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:

7 BUsKTe KOJIOHATa ,, MMHUMaNeH % yCToiumMBM MHBECTMLMM No SFDR Ha H1BO dpoHA” B 0606LeHaTa Tabauua B pasgen 4.3.

10 | MHBECTULIMOHHA NONTUKA
3A ®OHA0BE 3A OTTOBOPHO MHBECTUPAHE


https://multimediafiles.kbcgroup.eu/uploadpdf/ERR20230202E.pdf

e T[loseye oT 50% OT akUMOHepUTe Aa ca 0603HaYeHU KaTo YCTOMUYMBM AbpiKaBu (NpeTerneHn cnopea
NpaBoTO Ha rnac/BHeceHUs KanuTan/% oT HaceneHueTo (No peaa Ha HaauuHocT)) U

e HagHauMOHANHOTO APYKECTBO MMa YCTOMYMBA LEeN B U3ABJEHMETO CM 32 MUCUA M NO-MasKo oT 50%
OT aKLMOHepUTE ca AbpiKaBu C NPOTUBOPEUNBM PEXKMMM (NpeTerneHmn cnopea npaso Ha rnac/sBHeceH
Kanutan/% oT HaceneHMeTo (No peaa Ha HaIMYHOCT)).

MHCTPYMEHTM Ha NpaBMTeNCTBa, HaAHaLMOHaMHN AMbKHULM U/UAN CBBP3aHM C
NPaBUTENCTBOTO areHLMM, KOMTO OTrOBAPAT Ha Te3M U3NCKBAHMA, M MO TO3M HAYMH AONPUHACAT
3a YCTOYMBOTO pa3BUTHeE, Lie 6bAaT eTUKeTUPaHM KaTo ,,yCTOWYMBM MHBECTULIMKUY CbrIacHO
YneH 2(17) ot SFDR.?

34. 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 pa3ssuTmne.

lMpeKknTe akKTUBM B HEABUKMMMU MMOTM CE CYUTAT 3a AONPUHACALLM 33 yCTOVNMBOTO pa3BuTne, Korato
OTroBapAT Ha chegHNUTe MU3SNCKBaHUA!

1) CnasBaHe Ha KpUTepuMMUTe 3a CbLLECTBEH NPUHOC Ha TakcoHOMMATA Ha EC 3a cMeKYaBaHe Ha K1Mmara:

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

e [puTeKaBaT Hai-ManKo cepTUMKAT 33 eHepruiiHM Xxapaktepuctukm (EPC) knac A nam ca B pamkuTe Ha
Hail-pobpute 15% OT HAUMOHA/NHUA WAM perMoHaneH crpafseH ¢oHA, U3paseH KaTo ornepaTuBHa
NbpBUYHA eHepruiiHa noTpebHocT (PED)

e KoraTto crpafara e rosiima HeXXuauiLHa crpaga (c epeKkTMBHa HOMMHA/IHA MOLLHOCT 3@ OTOMJ/IUTE/THU
CUCTEMM, CUCTEMM 33 KOMBUHMPAHO OTOMNEHUE W BEHTUNALMA HA NOMELLEHUA, KAIMMAaTUYHU CUCTEMM
WUAW CUCTEMM 32 KOMBMHUPaAHA KAMMaTU3aUMA U BeHTMNaumMA Hag, 290 kW), Ta e edeKkTUBHO ynpaBaaBaHu

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

6) 3a crpagu, noctpoenu cnen 31 aekemspu 2020 r.:

¢ MbpBUYHOTO NOTpebaeHNe Ha eHeprus (PED), onpeaensaio eHeprumHUTE XapakTepUCTUKKM Ha crpasaTta
B pe3y/TaT Ha CTPOUTENCTBOTO, € Hali-Manko ¢ 10 % no-HUCKO OT npara, onpefeneH 3a U3UCKBaHUATA 3a
noyTn HyneBa eHepruitHa crpaga (NZEB) B HaumoHanHuUTe Mepku. EHepruiiHMTe XapaKTepUCTUKM ca
cepTMdULMpPaHM C NOMOLLTa Ha u3rpaseH CepTUdmKaT 3a eHepruiiHu xapaktepuctnku (EPC).

® 3a crpaan, no-ronemu ot 5000 m2, cnep 3aBbpluBaHe, crpazata, NPOM3TUYALLA OT KOHCTPYKLMATA, ce
nognara Ha M3nNUTBaHeE 3a XEPMETUYHOCT M TEPMMUYHA LANOCT U BCAKO OTKNOHEHWE B HMBaTa Ha
epeKTMBHOCT, 3a/1a/leHM Ha eTana Ha NpoeKkTUpaHe, unn aedekTn B 06BMBKATA Ha crpasaTa ce paskpmeat
Ha MHBECTUTOPUTE U KAMEHTU. KaTo anTepHaTMBa; KOraTo No Bpeme Ha CTPOUTE/IHUA NPOLLEC Ca BbBEAEHU
CTabuaHU 1 NpocneamMmM NPOLLECKU 32 KOHTPOJ HA Ka4ecTBOTO, TOBa € NPMEM/IMBO KATo aNTepHaTMBa Ha
M3MNUTBAHETO 3a TEPMMUYHA LANOCT.

¢ 3a crpaau, no-ronemu ot 5000 m2, NnoTeHUMaNbT 3a rnobasHO 3aToNAAHE NPe3 KU3IHEHMA UUMKbA Ha
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Crpagata, Npon3Tuyall OT CTPOUTENCTBOTO, € U3YNC/NEH 3a BCEKU €TaNn OT XXU3HEHUA LLUKD/1 U Ce Pa3KpuBa
Ha MHBECTUTOPU U KINEHTU NPU MOUCKBAHE.

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

Kakto BREEAM, Taka u LEED npepnocTaBAT pamKa 3a OLEHKA Ha YCTOMYMBOCTTA Ha Crpagu M
WMHPPACTPYKTYpa, KaTo M3MepBaT ycToMuMBaTa CTOMHOCT B CepuA OT KaTeropuum W BanugupaT Tasu
edeKTnBHOCT cbe cepTuduLMpaHe. U3non3BaHUTe KPUTEPUM 0OXBALLAT LUMPOK HAabop OT KaTeropmu, KaTo
Hanpumep eHeprua, BOAA, TPAHCNOPT, 34paBe U 61arocbCToAHME, PECYPCU, YCTOMUMBOCT, 3EMENO/I3BaHE
M €KON0ruA, 3aMbpcABaHe, 0TNaAbLM, MaTepranu, NHOBALUM M NPOLLECH Ha ynpaBaeHue.

OueHkaTa, ceptTudumumpara no BREEAM, Bapupa oT HeknacuobuumpaH, Mprvemnus (camo 3a cxema B
ynotpeba), YcneweH, Jobbp, MHoro Ao6bp, OTanueH go M3knounteneH u ce oTpassea B nopegmua ot
3Be3gu B ceptudumKkaTa BREEAM. MNoBeye nHbopmaLmMa OTHOCHO NpuUaaraHUTe KPUTEPUUN M cUCTEMATA 3a

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

LEED cepTMdnuMpaHmAT penTUHT Bapupa oT ocHoBeH LEED cepTudmKaTt Ao cpebbpeH cepTudUKart, 3naTeH
cepTMdMKaT U nnatuHeH ceptudumKaTt. Moseye MHPOPMALMA OTHOCHO MNpPUAAraHUTE KpUTEPUU U

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

MpeKnTe UHBECTULLMK B HEABUXUMM UMOTM, KOUTO Ca 0603HAYEHM KaTo ,yCTOMYMBO pa3BuTHUE” No

TO3M HauMH, LLE CYATaME 3a ,yCTONUMBM MHBECTULMM®, CbracHo YieH 2(17) ot SFDR.?

3.5. CbBeTH OT KOHCYNTAaTMBHUA CbBET 33 OTTOBOPHO MHBECTUPAHE

KOHCYNTaTUBHUAT CbBET 33 OTTOBOPHO MHBECTMPAHE MOXKE fa Npenopbya eTUKETA ,,yCTOMYMBO pa3suTmne”
Ha KOPMNOPATUBHU U AbPrKAaBHU eMUTEHTU. KOHCYNTAaTUBHMAT CbBET 338 OTFOBOPHO MHBECTUPAHE CNYXKM
KaTO KOHCYNTaTUBEH oOpraH. BCWYKM eMUTEHTU, KOUTO Ca OLEHEHW pPbBYHO, C/les MNOJIoKMTEeNHa
npenopbKa, we 6baaT npeacrtaBeHn Ha KomuteTta 3a ¢duHaHcoB puck Ha KBC AM 3a ogobpenue. Ho
NPUCHKLAHETO HA €TUKETA ,YCTOMYMBO Pa3BUTHE" HA AbPIKABHUTE EMUTEHTU € U3KAoYeHMe. Hanpumep,
Bb3MOXHOCTTA 32 OTK/IOHEHME OT pe3ynTaTuTe oT BbTpelwHuAa mogen Ha KBC 3a npernes Ha gbp:Kasu e
npefHa3Ha4YeHa rNaBHO 3a AbpPXKaBW, KOMTO Ca TOYHO Ha rpaHMUaTa Za NOKPUAT, UAM C MASIKO He
NOKPMBAT, U3UCKBAHUATA, C LLEN A3 ce u3berHaT oHe3n AbprKaBK, KOUTO BUxa ,,Mpeckounan” neTeaTa npes
roguHuTe (T.€. TPAHUYHO YCTOMYMBWM WAWM [OMYCHATM) [a BAM3AT M ciaes ToBa A3 WM3nM3aT oOT

MHBECTUUMNOHHATa BCe/ZleHa BCEKU NBT U TOBa € C uen n3barsaHe Ha TPaAH3aKUMOHHWM pa3xoaun.
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EMWTEHTWN, KOUTO He OTroBapAT Ha KpuTepumTe Ha naparpad 3.2 uam 3.3, HO 3@ KOUTO HETHUAT
NONIOKUTENEH NPUHOC CE CYMTA 33 AOCTATbYEH, MOraT Aa NOAy4YaT eTUKeTa ,yCTOMYMBO pa3suTme” Ha ad
hoc 6a3a. ToBa BKAOYBA EMUTEHTU, 338 KOMTO HAMA AAHHM 3a LEeAuTe Ha YCTOMYMBOTO PasBuTME W 33
kouto KBC AM e ybeaeH, ye eMUTEHTBLT AOMNPUMHACA 33 YCTOMYMBOTO pPasBUTME. BCMUYKM KomnaHuw,
NoNy4YnuAn MNOJIOKUTENHA npenopbka OT KOHCYNTaTMBHMA CbBET 3a OTFOBOPHO WHBECTUpaHe 3a
Bb34ENCTBUE BBPXY MHBECTMPAHETO, CbLLO Ca NMPUMEPU 3a Tasu npoueaypa.

OueHKaTa Ha YCTOMYMBUSA XapaKTep Ha egHa UHBECTULMA Ce M3BBPLUBA PbYHO OT KOHCYATaTUBHUA CbBET
3a OTIOBOPHO WHBECTUPAHe M B3emMa npeasuz MNPUHUWUNUTE Ha OnpeaeneHUWeTo 3a YycTolumBa

WMHBECTULMA, KaKTO € nocoyeHo B Y. 2 (17) ot SFDR.

MpeKnTe MHBECTULUM B HELBUKMMU UMOTH, KOUTO Ca 0603HAYEHM KATO ,yCTOMYMBO PA3BMTHUE" MO TO3U HaUMH,

LLe cuMTame 3a ,,yCTONUMNBM MHBECTULMK®, CbrnacHo YneH 2(17) ot SFDR.”
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4. TpunaraHe B pa3nu4yHuTte Bugose poHaose

4.1. MpwunaraHe B OTroBopHUTE GOHA0BE

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 KOMMNAHUWN WU AbPrKaBM BbB GOHAA, 38 KOUTO MMa HaIMUHK

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 . 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
MHPOPMALMOHEH OOKYMEHT W MNpaBunaTa 3a ynpaB/ieHWe (3a XKMBOTO3aCTPaxoBaTe/NHU MNPOAYKTH,
CBbP3aHU C AAN0Be), Npeau Aa pelunTe A3 MHBECTUPaTe B HAKOM OT Te3n poHaoBe. Tesn 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 poHpoBeE LLe MMAT MAJIKo NO-pasiMyeH Habop OT Lenu nopagm cneundUYHUTE XapaKTePUCTUKMU

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 XapaKTEPUCTUKK, KAaTO MPEMUHAT OTPULATENHMUA 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 OTHOCUTENIHWUA MHTEH3UTET HA MapHWUKoBK 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 nopTdoamo. Mma pasnvyHa Len 3a 3e/eHu,
COLMANHM U YCTONYMBK 06AMTaLmMK 33 Te3n GOHAOBE, Tbil KATO B MOMEHTA HAMA Ha/IMYHM NOAXO4ALLM
€KOMIOMNYHU, COLMaNHU obauraumm n obauraumm 3a yctonumsocT. Pa3BuTMETO Ha nasapa uwe b6bae
HabnoaaBaHO BHMMATEsNIHO, 33 4@ Ce BKAOYAT 3e/IeHM, coumanHu obavrauum u obnuraumm 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 MOTEHLUMANHN CPOYHM AEMNO3UTK.

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 0TroBOpHO MHBecTUpaHe 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 GpoHA Hacbpyasa 3aeTocTTa BbB PaaHapus.

3a pa ce OTPasAT CBbp3aHUTE CbC cneunduyHaTa Tema XapakTepucTnku Ha noadoHaosete We Care
Responsible Investing, We Digitize Responsible Investing n 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 GOHAOBETE Ce aHraxmnpa, cblyo Taka, ¢ 50%
HamasneHue go 2030 r. cnpAMO HayaHaTa ToYKa B Kpas 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 32 MHTEH3UTET Ha NAPHMKOBM rasoBe CNpAMo 6eHYMapKa
CblLLO ce npunara 3a Te3n nogdoHaoBe.

doHaoBETE 32 OTTOBOPHO MHBECTMPAHE, KOUTO MHBECTUPAT OCHOBHO BbB BMCOKOAOXOAHWU obauraumnm,
lLle npuAaraTt OTKAOHABALLA Ce LN 3a 3e/eHn, coumanHm obauraumm n obaunraummn 3a ycromumsoct (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 HabnloAaBaHO, 3a Aa ce NPUAOoXKKM obliaTta Len 3a 3e/1eHKn, coumnanHu
obauraumm n obauraumm 3a yCTomuMBOCT, BeAHara LWoM Tasu LLlea CTaHe peasiHa onuumaA, KaTo ce B3emar
npeasua, NUKBUAHOCTTA M PUCKOBUAT npodun. 3a Tesnm ¢GoHAOBE pe3ynTaTbT 3a MHTEH3UTET Ha
NapHWKOBM rasose ce NpUceosBa Ha Hal-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 MHCbﬂaLl,MﬂTa
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
ycToliumBso passutue ot 100% Ha HMBO GOHA (C U3KNtOYEeHWe Ha AepuBaTU U UHBECTMLMM 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. Mpernep Ha ESG uenute, uenmre 3a UHTEH3UTET Ha NAPHUKOBUTE ra3oBe U
LLleInTe 3a YCTOMYMBO pa3BUTME 3a BCEKM HOHA,

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

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

3a ¢doHaoBeTe, c Npousxon bbarapua noseve MHbopmauma Ha www.ubbam.bg, pasgen ,,OnoBecTABaHe BbB
Bpb3Ka C ycTolumsocTtTa®, Mpernes Ha ESG uenvTe 3a MHTEH3WUTET Ha MapPHUMKOBUTE ra3oBe U YCTOMYMBO

pa3BuUTHUE, Ha 6'b!'||'apCKVI W aHT/IMNCKM e3MK.
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* IHhopmayuAama e nosay4eHa om Usmo4HUYU, 30 KOUMo ce cMama, Ye ca HadexoHu, Ho J.P. Morgan He
2apaHmupa HellHAMa MvAHOMA UAU Mo4YHocm. MHOeKcbm ce u3nonsea ¢ paspeweHue. MHOeKcbm He
moxe 0a 6vle KOMUPAH, U3M0A38GH UAU pa3npocmpaHAasaH 6e3 npedsapumenHomo MUCMEHO
00obpeHue Ha J. P. Morgan. Aemopcko npaso 201(7), J.P. Morgan chase & Co. Bcuyku npasa 3ana3eHu.

e, To3u 0OKyMmeHmM CcbObpIa UHopmayus (, MHgpopmayusma”), noayyeHa om MSCI Inc., HeliHu punuanu
unu docmasyuyu Ha uHgpopmayua (,CmpaHume Ha MSCI”) u moxce Oa e buna u3Moa38aHA 3a
U34uCAABAHE HA pe3y/amamu, OUeHKU uau dpyau nokasamenu. MHGOpMayuama e camo 3a 8bmpewHa
ynompeba u He moxce 0a 6b0e 8b3MpPouU38eH0aHa/pPasnpocmpaHeHa nod Kakeamo u 0a e ¢opma uau
U3M0a380HA KAMO OCHOBA U/AU KOMMOHEHM HA KAkeumo u 0a 6us0 puHAHCO8U UHCMpPYymeHMU,
MpodyKkmu uau uHoekcu. CmpaHume no MSCl He 2apaHMuUpam uau 2apPAHMUPAM OpuU2UHAAHOCMMA,
mo4Hocmma u/usau MeaAHOMama Ha KaKkeumo u 0a e daHHU unau MHopmayua myk u u3puyHo omkaseam
BCAKAKBU U3PUYHU UAU nModpa3bupauju ce 2apaHyuU, 8KAYUMENHO 3a npodasaemocm U npueodHocm
30 onpedeneHa uen. MHpopmayusma He e npedHasHa4eHa 0a npedcmaenssa UHBECMUYUOHEH cbeem
Unu NpernopvKa 3a 83eMaHe (Uau 8b30bPHAHEe 0m 83eMaHe) Ha UHBECMUYUOHHO pelleHue U He Moxce 0d
ce pas4yuma Kamo makasa, HUmo mpsabsa 0a ce npuema KAmMo UHOUKAQUUSA Uau 20paHyus 3a 6voewju
pe3yamamu, aHaau3u, Npo2HO3U uau npozHo3a. Humo edHa om cmpaHume no MSCl He Hocu HUKaKsea
0M2080PHOCM 30 KAKBUMO U 0a 6Us10 2peWKU Uau MPONYCcKU 8b8 8Pb3KA C KAKBUMO U 0a 610 OaHHU uu
UHGOPMAUUA MyK, UAU KaK8Amo U O0d e 0me080pHOCM 3d KaKeumo u 0a 6usao MnpeKku, Herpeku,
crneyuanHu, HAKa3amesHu, NOCAe08aWU Uu Opyau Wemu (8Ka4YUMesnHo NponycHamu rnosasu), 00pu ako
e ysedoMeH 3a 8b3MOXHOCMMA 30 makusa wemu.”

e Asmopcko npaso ©<2024> Sustainalytics, komnaHua Ha Morningstar. Bcu4ku npasa 3anasexu.

UHgopmayusma, OaHHUME, aHaAAU3UMe U MHeHuUAma, cbObpxauwu ce myk: (1) ekaoyeam yacmHama
uHgopmayus Ha Sustainalytics u/unu HeliHume docmas4uyu Ha cbObPHCaHuUE; (2) He Moxce Oa ce Konupa
unu pasnpocmMpaHasa, 0C8EH aKO He e U3pu4Ho paspeweHo; (3) He npedcmasnaeam uHBECMUUUOHEH
cbeem, HUMO 0006peHuUe HAO KaKbemo U 0a e npodyKm, MpoeKkm, UHBeCMUUUOHHA cmpameaus uau
pa3anen0aHe Ha KOHKPemHU 8b1pocu, C8bP3AHU C OKOAHamMa cpeda, CoyuanHu uau ynpasaeHue, KMo
Yyacm om Kakeamo U 0a e UHBeCMuuuoHHa cmpameaus; (4) ce npedocmassm eduUHCMBEHO 3a
UHGOPMAYUOHHU yenu; u (5) He ce 2zapaHmupa, Yye ca MbaAHU, MOYHU UAU HaspemMeHHU. MHgopmayusma,
mMemodosioauume, UHCMpPyMeHmume, oyeHKume, 0aHHUmMe U MHeHUAma, cebp3aHu ¢ ESG, cvdvprawu
ce uau ompaseHu MyK, He ca Haco4eHU KbM Usu NpedHas3Ha4yeHu 3a U3nosa3eaHe uau pa3npocmpaHeHue
Ha 6a3upaHu 8 MHOUS KaueHmMu uau nompebumenu U Pa3npocMpaHeHUemo UM Ha hu3uvecKku unu
topuduyecKu nuya, npebusasawu 8 HAus, He e paspeweHo. Humo Morningstar Inc., Sustainalytics, Humo
mexHume 0ocmasyuyU Ha CbObPHAHUE MOeMAm KAK8amo U 0d € 0mz2080PHOCM 34 U3M0/1380HEMO HA
UHgopmayuama, 3a Oelicmeus Ha mpemu CMPAHU N0 OMHOWeEHUE HA UHGOPMayuama, HUMo ca
0M2080PHU 30 MbP20BCKU pelieHus, wemu uau pyau 3a2ybu, C8bp3aHU ¢ UHPOPMAYUAMa unu HeliHume
usnonseaHe. M3nonseaHemo Ha OaHHUMe e fpeOMem HA  YC/A0BUAMG, HAAUYHU — HO
https://www.sustainalytics.com/legal-disclaimers.

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

To3u dokymeHm e nybaukayus Ha KBC Asset Management NV (KBC AM). Hgpopmayuama moixce 0a 6v0e
npomeHeHa 6e3 npedynpexcoeHue U He npedsaaaa 2apaHyus 3a 6voewemo. Huwo 8 mo3u 0oKyMmeHmM He
Moxce 0a 6b0e 8b3npousserdaHo be3 npedsapumeanHomo U3pu4yHo nucMeHo cveaacue Ha KBC AM. Tasu
UHGopMayus ce ypexda Mo 3akoHume Ha besazusa u e npedmem Ha U3KA4YUmenHama pucouKyusa Ha
HeliHume cvounuwa.
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