OnoBecTABaHUA, CBbpP3aHM ¢ yctoinumsoctTa Obb EkcnepTtuins
DedaH3unseH TonepaHteH OTroBopHO UHBecTUpaLy,

0606weHne

Obb EkcnepTtniiz ledaHsnseH TonepaHtTeH OTroBOPHO MHBECTMpPALY, € NogdoHA, Ha A0roBopeH GoHA,
yagbp OBb EkcnepTuniis, ynpasnaasaH oT Kelt bu Cu AceTr MeHnaxXmbHT H.B. NMoadoHabT HBECTUPA
Han-manko 85% OT aKTUBUTE CU B aKUUK OT UHCTUTYUMOHaneH ® Bl kKnac akuMmn, A€HOMUHUPAHU B
eBpo, Ha rnaBHuA noadoHa XopalisbH Kelh B Cn EkcnepTtUiis Ec Ep At [ledbaHsnseH TonepaHTeH
(Horizon KBC Expertease SRI Defensive Conservative), KOUTO € MHBECTULIMOHHO MoApa3aesieHme Ha
XopaisbH H.B. (Horizon N.V.), MHBECTULMOHHO APYKECTBO OT OTBOPEH TUM, HAZ/IEXKHO YYPEAEHO U
CbLLECTBYBALLO Cbr1aCHO 3aKOHUTe Ha benrna. MHBecTMumoHHaTa uen Ha NoadoHaa e Aa uHeBecTmpa
noHe 85% oT akTnsuTe cu B NnaBHMA noadoHa. MNoadoHABLT MHBECTUPA OCTaHaAUTE Makcumym 15%
OT aKTUBUTE CU B NAPUYHKU CPEACTBA M €BEHTYa/IHO B AiepuBaTU. BUHArn un HaBcAKbAE, KbAETO B TO3M
OOKYMEHT ce M3nonsea TepMuHbT MoadoHa, TpabBa Aa ce pa3bupa MnaBHUAT noadoHA, NOCOYEH B
TO3M pasgen.

MNoadoHAbLT HacbpyaBa KOMBMHALMA OT €KONOTMYHU U COLMANHU XapaKTePUCTUKU, N BbNPEKU Ye
HAMa 3a Uen yCTOMYNBU MHBECTULMW, LLLE MHBECTUPA MUHUMANEH AAN OT aKTUBUTE CU B UKOHOMUYECKN
OENHOCTU, KOUTO AONPUHACAT 33 MNOCTUFAaHETO HA EKONIOTUYHM WAWU COLManHu uenun. Kato Takbs
noadoHAbT ce 3a4bNKaBa Aa UHBECTUPaA NoHe 10% OT akTUBUTE B "YCTOMUYMBU MHBECTULUN", KAKTO €
onpegeneHo B un. 2.17 ot Pernament (EC) 2019/2088. He ce npaBu pasrpaHuyeHne mekay
€KO/IOTMYHO YCTOMUYMBM UHBECTULMM U COLMANHO YCTOMUYMBM UHBECTULMU. EMUTEHTUTE (KOMNaHUW,
npaBuUTeNCTBa, HaAHALMOHANHU ANBXHUUM U/UAM areHuuMM, CBbp3aHM C NPaBUTENCTBA), B KOUTO
MHBecTMpa, Tpabea Aa cneasat AoOpu NPaKTUKM Ha ynpasneHue. MNoadoHALT cieasa uenuTe Ha
OTFOBOPHOTO WMHBECTUPAHE Bb3 OCHOBA HA AYa/MCTUYEH NOAXO4: OoTpuuaTeneH nperneg u
METO/I0/10TMA 32 NOJIoKUTENEeH noabop.

Ypes oTpuuatenHus nperneg noapoHAbLT NpeaBapUTeNHO U3KAKUYBA OT CbBKYNHOCTTa OT OTFTOBOPHM
MHBECTULMM EMWUTEHTWU, KOWUTO HapylwasaT NPUHUMNUTE Ha MOAWTMKATa 3a W3KAYBaHe. Tesu
MPVHLUMNN Ha OTPULLATENIEH NPeries He ca u3depnaTtesiiu 1 morat A4a 6baat npomeHAHM Noa Haa30pa
Ha KOHCYNTaTMBHMSA CbBET 32 OTTOBOPHO MHBECTMPAHE.

MNoadoHADBT CHLO TaKa We HACbpPYaBa MHTErPUPAHETO Ha YCTOMYMBOTO PasBUTME B MOAUTUYECKUTE
peLIeHNA Ha EMUTEHTUTE, KaTo NpeanoYmTa EMUTEHTU C NO-A006BP pPe3ynTaT CbrAaCHO KpUTepunTe 3a
ycToiiumocT. To3n pesyntaT npeactaBnsBa o0606weHaTa OuUeHKa Ha pesyatatuTe Ha AafdeHo
npeanpuaTUe No peamua KpUTepmn 3a YCTOMYMBOCT, KOUTO ca 0B6OCHOBAHM, LOKONKOTO € Bb3MOXKHO,
€ 06eKTMBHN n3ameputenn. OLeHKaTa 3a YCTOMUMBOCT Ha nopTdeina Ha ApyKecTBaTa ce CpaBHABa C
pedepeHTeH nopTdein, onpeseneH Bb3 OCHOBA Ha LeNeBOTo pasnpeseneHne. OueHKata 3a
YCTOMUMBOCT Ha Abp:KaBUTe B nopTdenna ce cpaBHABa C pedepeHTeH nopTdenn oT rnobanHu
ObpKaBHU obauraumm.

HOACI)OHp,'bT e HaCbpyaBa CMEKYaBaHETO Ha nocnegunuunte ot U3SMEHEHUETO Ha KAMMaATa, KaTo
npeanovynTa eMUTEHTU C NO-HUCHBK BBbINEpPoaeH MHTEH3UTET, C LLen NOCTUraHe Ha npeaBaputesHo
onpegeneHa uen 3a BbraepoaeH NHTeHsuTeT. Lleante 3a UHCTPYMeEHTUTe, eMUTUPAHU OT KOMMNAHWM,
Ca pPa3/INdHU OT TE€3UN 3a UHCTPYMEHTUTE, EMUTUPAHN OT HAUNOHA/THN NpaBuUTencTtBa, HagHAUNOHA/THU
ONbXHNUU I/I/VII'II/I areHyuun, cBbp3aHu C NPaBuUTenCTtBoTO.



MNoadoHABT LWe noaKpena U YCTOMYMBOTO Pa3BUTME, KaTO BK/IOYBA EMUTEHTM, KOMTO AOMNPUHACAT 3a
nocturaHeTo Ha Llenute 3a yctoitumso passutne Ha OOH. UenuTte 3a yctoumBo passutne Ha OOH
BK/IIOUYBAT KaKTO COLMAHK, TaKa M €KONOrMYHU Lenu. [lpyxecTsaTta, KOMTO gONpUHAcAT 3a Lenute 3a
ycTonumso passutme Ha OOH, ce onpeaenAaT KaTo TakMBa, KOMTO Ca B CbOTBETCTBME C NOHE eAHa OT
nbpeute 15 uenn 3a yctonumeo passutue Ha OOH, KaTo CblLEBPEMEHHO He Ca B HECLOTBETCTBUE C
HWTO eZiHa OT Le/IuTe 3a ycToM4YMBO passutme Ha OOH. MpasuTencTeaTta ce oLeHABAT NO NeTTe CTbA6a,
OMMCaHW B OLEHKATA 3@ YCTOMYMBOCT, KOUTO CbAbPXKAT NOKA3aTe M, KOMTO MoraT Aa 6baaT CBbP3aHU
cbe 17-te uenn Ha OOH 3a ycToMuMBO pa3BuTHE. 3a A3 HacbpuM Mpexoda KbmM NO-yCTOMYMB CBAT,
noadoHABLT Ce aHraXkmMpa Cblo TaKa Aa MHBECTUPA MUHUMAAEH AAn OT noptdeinna B obavraumm,
bUHaHCUpaLLW 3en1eHn U/MAN CoUMaNHM NMPOEKTH.

3a ycToluMBWUTE MHBECTULMM Ce B3emaT npeasBus, c/legHUTe MNokKasaTenn 3a HebnaronpusaTHo
Bb34eNCTBME BbpXY GaKTOPUTE Ha YCTOMYMBOCTTA:

e Mokasaten 3: UHTEH3MBHOCTTA Ha napHuKosBuTe rasose (M) Ha ApyXecTsBaTa, B KOMTO €
MHBECTUPAHO, Ce B3ema npeaBu, Ypes LenTa 3a HamansaBaHe Ha BbINepoaHUA MHTEH3UTET Ha
Apy»ecTBaTa. To3M nokasarten e cebp3aH ¢ Llen 13 Ha OOH 3a ycToiunBo pa3sutue (aenctesms B
obnactTa Ha KMmara).

e [lokasaten 15: NHTEH3MBHOCTTA Ha NAaPHMKOBUTE ra3oBe B CTPAHWUTE, B KOUTO Ce MHBECTUpa, ce
OTYMTa Ype3 LenTa 3a HAMANABAHE HA BbINEPOAHUA WMHTEH3UTET 32 UHBECTULMU, CBbP3aHU C
ObPXKABHUA OBAT.

e Mokasaten 10: HapyweHus Ha npuHumnuTe Ha [nobanHus poroBop Ha OOH (UNGC) mn Ha
HacokMTe Ha OpraHu3aumaTa 3a MKOHOMMWYECKO CbTpygHMYecTBO M passutue (OUCP) 3a
MYANTUHALUMOHANHWUTE NPeanpuATMA ce B3eMa npeaBua, Tbi KaTto noapoHABLT He MHBECTMPA B
KOMMNAHMKU, KOUTO CEPUO3HO HapywasaTt npuHunnmte Ha UNGC uam Hacokmnte Ha OUCP. Tosu
nokasaTen e cBbp3aH c Llen 10 Ha OOH 3a ycToiumBo pasButue (HamanasaHe Ha HepaBeHcTBaTa).

o [lokasaten 16: CTpaHMTe, B KOUTO Ce MHBECTMPA, Ca OOEKT Ha COUMANHU HapylleHWus, e B3eT
npeasna, T Kato noadoHABLT He mHBecTUpa B (i) HeycToMuMBM Abp:Kasu U (ii) AbprKaswy,
WN310XEHN Ha NPOTMBOPEUYNBU PEXMUMMU.

o T[okasaten 14: eKcCno3UUMATA KbM CMOPHU OPBXKMUA (NPOTUBOMEXOTHU MWHM, KaCeTbYHU
6oenpunacy, XMMMYECKU U BMONOTMYHU OpPBbXKUA) e B3eTa npensua, Tbid KaTo noadoHABLT He
MHBECTUPA B KOMMAHWM, KOUTO Ca aKTUBHM B 06/1aCTTa Ha CMOPHUTE OPBIKUS.

o [lokasaTen 4: eKCNno3mMuMATa KbM KOMMNAHWKM, aKTUBHM B CEKTOPA HA M3KOMAeMUTE rOpUBa, € B3eTa
npeasua, Tbh Kato noAdoHABT He MHBECTMPA B KOMMAHMK, KOUTO Ca aKTMBHW B CEKTOpa Ha
M3KonaemuTe ropmea. To3n Mokasaten e cebp3aH ¢ Len 13 Ha OOH 3a yctoitunso passutue
(OetictBua no knumara), Len 7 Ha OOH 3a ycToitumBo pa3sutue ([JocTbnHa M YUCTa eHeprus) u
Llen 12 Ha OOH 3a ycToiumBo pa3suTtue (OTroBopHO noTpebaeHne n NnponsBoacTBO).

MNoadoHABLT MOXKe Aa MHBECTMPA B LEHHW KHUXKA, MHCTPYMEHTU Ha MapuyHuA nasap, Asnose B
npeanpuATUA 3a KONIEKTUBHO MHBECTMPaHe, Aeno3uTi, GUHAHCOBU AepuBaTH, IMKBUAHN aKTUBMU U
BCUYKM APYTY MHCTPYMEHTU, LOKOKOTO TOBA € PaspeLleHo OT NPUIoKUMUTE 3aKOHM 1 pasnopeanbm
M CbOTBETCTBA Ha NpeaMeTa U LLeNeBoTo pasnpesesieHne, ONMcaHn B MPOCneKTa. B pamKuTe Ha Tesu
KaTeropmMm AONyCTUMM aKTMBM NoadOHABLT MMa 33 Len A3 MHBECTUPa, AOKONKOTO € Bb3MOMKHO, B
aKTUBM, KOUTO HACbpYaBaT EKOMIOTUYHU UM COLMANTHM XapaKTepUCTUKU. M3KaoueHne ce npasu 3a
Apyrv GUHAHCOBM MHCTPYMEHTM, KaTo Hanpumep NapuyHU CPeaCcTBa U AepUBaTH.

He e onpeaeneH ped)epeHTeH NOKa3saTten 3a NOoCTUraHe Ha €EKOJNornM4yHuTE Wanm CouMaHUuTe
XapPaKTeEPUCTUKMH, HaCbp4yaBaHU oT TO3U FIO,CI,d)OHA. EkonormyHute nnn counanHute
XapaKTepVICTVIKVI/LI,EIII/ITe Ha YCTOVIHMBOTO MHBECTUPAHE Ha I'IOAd)OHAOBETe ce Ha6ﬂl0,£l,aBaT ypes



npaBuAa 3a CbOTBETCTBME NPEAN U Ces CKAOUYBAHETO Ha CAENKUTE BbB BbTPELIHUTE NpouecH Ha Kelt
Bu Cn Acet MeHnaXmbHT HB.

3a nocTuraHe Ha eKOJIOTUYHUTE N COLMANHUTE XaPaAKTEPUCTMKM Ha NoAPOoHAa Ce M3NO0N3BAT Pa3/IUYHU
M3TOYHMUM Ha AaHHK, Kato MSCI, Morningstar Sustainalytics, Trucost n Bloomberg. 3a uenute Ha
Haa/ieXkHaTa NPoBepKa 3a BCEKM M3TOYHMK MoraT Aa 6bAaT M3BBbPLUEHM HAKOKO NPOBEPKK, 3a Aa ce
rapaHTMpa KayecTBOTO Ha AaHHUTE, a OLLeHKaTa Ha AOMNYyCHAaTUTE EMUTEHTU Ce N3BbPLUBA PEA0BHO. 33
06paboTka Ha gaHHUTe Keit b Cu AceT MeHMaXMbHT HB e paspaboTnna BbTpewWwHM MHCTPYMEHTU U
mopaenu, 3a Aa o06o6wwm aaHHUTE U Aa onpeaenn OTrOBOPHUTE eMUTEHTU. PesyaTaTute oT HAKoM OT
Te3n MoAenu ce NpeaocTaBAT Ha KOHCynTaTUBHUA CbBET 32 OTFTOBOPHO MHBECTUPAHE U Ce NPeacTaBAT
Ha KomuTeTa 3a puHaHcoB puck Ha Keit bu Cn Acer MeHMAXKMBHT HB.

KaTo yacT oT nHBecTMumMoHHaTa cu ctpaterns Keh bu Cn Acet MeHnaXMbHT HB ynparkHABa npasaTa
Ha rnac Ha aKkumute, ynpaBnasaHM OT ¢oOHAOBeTe. cbrnacHo [loanTMKaTa 3a FlacyBaHe no
Nb/IHOMOLLME U AHTAXKMPAHOCT Ha akuMoHepuTe. Kelt b Cn Acetr MeHnaxXmbHT HB npasu Taka, ye
rnachbT M Aa ce YyBa Ha CbOpaHMATA Ha aKUMOHEPUTE M Aa Ce aHraXKMpa C KOMMNaHUKTe, Tbil KaTo Keit
Bu Cn Acetr MeHuaxMbHT HB e ybepeHa, ye aKTMBHOCTTA Ha aKUMOHepUTe B CPEAHOCPOYEH M
OBbrOCPOYEH MJIaH MOXKe A3 MMa MONOXKMTE/IHO Bb34ENCTBME BbPXY KOMNaHUUTe, B Kouto Kelh bu Cn
AceT MeHNaXMbHT HB nHsectupa.

MoTeHUMaANHUTE OrpaHUYEHUA Ha MeToAO0/NorMATa 33 OTFOBOPHO WHBECTUPaHEe BKAOYBaT
3aBMCMMOCTTa OT BbHLUIHM [0CTaBYMLM Ha [AaHHU M TAXHATa OLUEHKa Ha XapaKTepUCTUKUTE Ha
daKkTopuTe 3a YCTOMUYMBOCT, KAaKTO M 3aKbCHEHMETO NpPU OTPa3fABaHETO Ha HOBW AaHHM, Tbi KaTo
OLeHKUTe OoTpas3ABaT MUHaNM cbbutus. Ket bu Cn AceT MeHMaKMbHT HB exxerogHo npepasrnexaa
MeToA0N0rMUTE CM M A0CTaBYMLNTE Ha AaHHW, 3a A3 CAeAu PasBUTMETO M Aa 6bae B TACHO
CboTBeTCTBME C M3BbpaHUTE NPUHLMNKN 33 OTFTOBOPHO MHBECTUPaHE, KOMTO Npo3payHo cboblaBa Ha
CBOUTE KANEHTW.

Hama ycToiluMBa MHBECTULMOHHA Lien

To3n d)MHaHCOB NPOAYKT nonynapuninpa €KOoN0orM4YHU Uanm COuUaHU XapaKTEPUCTUKU, HO He €
HaCoO4YeH KbM yCTOVI‘-IMBM MHBeCcTUUMKU. Bbnpekn Tosa TOM e MHBECTUPA MNUHUMaANEH AAN OT aKTUBUTE
B UKOHOMMYECKU ,El,ef/lIHOCTVI, KOUTO AOMNPUHACAT 3@ NOCTUIAHETO Ha €KOJIOTNYHU UAN CouUnaiHn uenu.

3a ga 6bAaT 0603HaAYEHMN KaTo YCTOMUYMBM UHBECTULMU, TE3U EMUTEHTU (ApPYrKecTBa, NPaBUTE/CTBa,
HaAHaUMOHANHM OJbXKHUALM W/UAM areHuMu, CBbp3aHW C NpaBuTencTsa) TpAbBa Aa npemuHaTt
oTpUuuaTeNnHNA CKPUHUHTE N Aa He NoaydyaT 3HaYUTEe/NNIHO OTpULaTe/IHU OUEeHKU MO NONOXKUTEe/NHUTe
KpUTEpUM 32 CKPUHUHT.

OTpuuarteneH npernes,
Ha npaktuka oTpuuaTenHWAT npernel O3HayaBa, Ye noAdOHALT NpeaBapuUTeNHO MU3KA4YBa OT
BCe/fieHaTa Ha OTFrOBOPHWUTE MHBECTULUW €MWUTEHTU, KOMTO Ca B HapylleHuWe Ha NoAUTUKaTa 3a
M3K/IIOYBAHE, KOATO MOMKe Aa 6bae HamepeHa Ha canTa Ha OBB AceT MeHuaXMbHT (ubbam.bg) B
pasgen [okymeHTu/"OnosectaBaHWA, CBbP3aHK C ycTonumsocTTa"/MoNnUTUKA 33 M3KAOYBaHe 3a
¢$oHA0BE 32 OTTOBOPHO MHBECTUPAHE.

I'IpmnaraHeTo Ha Ta3u NOJINTUKA O3HAYaBa, Y€ eMUTEHTU, y4aCTBaLLN B AEVIHOCTM KaToO THOTHOHEBATA
UHAOYCTPUA, OPDBHKUATA, Xa3apTa U 3abaBneHuATa 3a Bb3pPaCTHU, Ca U3KNKOYEHN OT MHBECTULUNOHHATA
c¢epa Ha I'IO,CI,d)OHAa. Tosu nperneg CoblWO TaKa rapaHTuUpa, 4e ce U3KAKYBAT EMUTEHTU, KOUTO


https://ubbam.bg/expertease

CEepPUO3HO HapyLLaBaT OCHOBHU €KONOrMUYHK, COLUMANHN MU YNIPABAEHCKM NPUHUMNK. Te3n npuHumnm
Ha oTpuuaTeseH npernies He ca usdyepnateNHM U moraT Aa bbaaT NpomMeHsAHU Moj Haa3opa Ha
KoHcyNTaTUBHUA CbBET 33 OTTOBOPHO MHBECTUPAHE.

MeToa010rMa 3a NON0OXKUTENEH NoA60p

[pyKecTBaTa, KOUTO AOMNPMHACAT 33 NOCTUFAHETO Ha NOHe eAHa oT 15-Te NbpBYM Lean 3a yCToMYnBo
pa3sutne Ha OOH, cbleBpeMeHHO He TpsAbBa Aa NPOTUBOCTOAT 3HAYMTENHO HA HUTO efHa OT TAX.
O6auraumnm, YNUTO NOCTBNNEHMA LWE Ce U3MOI3BAT U3KAIOUYUTENHO 33 GUHAHCMpPaHe Ha (KombuHauma
OT) 3eNeHM W COLMANHM NPOEKTH, TpAbBa Aa OTroBapAT Ha MpUHLMNUTE 3@ 3e/1IeHN UAWN COLMANHU
obnvraumm Ha MexayHapoaHata acoumauma Ha KanuTanosute nasapu  (ICMA) OTHOCHO
M3M0/3BaHETO HA MOCTbMNEHUATA. EMUTEHTUTE Ha Te3n obauraumm Bce nak TpsabBa ga nNpemuHaTt
oTpuuaTenHuna noabop, KaKTo e onucaHo no-rope. Bce nak e npegBuAEHO U3KIOYEHNE 332 EMUTEHTHU
Ha 3e/1eHM 06NraLmMK, KOUTO Ca U3KIOYEHU €ANHCTBEHO Bb3 OCHOBA Ha NOIMTUKATA 33 U3KONAaemMuTe
ropmsa.

33 BCMYKM YCTOMYMBUM MHBECTULMW Ha TO3M NoAdoHA ce B3emaT NpeaBus CiegHUTe nokasatenu 3a
HebnaronpuATHO Bb3AENCTBME BBLPXY GaKTOPUTE Ha YCTOMYMBOCTTA, KaKTO e MnpenBUAEHO B
npunoxerHue | kbm Jenernpan pernament (EC) 2022/1288 Ha KomucusTa:

o Mokasaren 3: MHTEH3MBHOCTTA Ha MapHWKoBMTe rasose (M) Ha ApyecTBaTa, B KOWUTO €
WHBECTUPAHO, Ce B3eMa NpeaBua Ypes LeiTa 38 HamaiABaHe Ha Bbr/1IepOAHUA NHTEH3UTET Ha
ApyKecTBaTa.

o MNokasarten 15: MIHTEH3MBHOCTTA Ha MAPHUKOBUTE ra30Be B CTPaHUTE, B KOUTO Ce UHBECTUPA,
ce B3eMa npeasug 4ypes LenTa 3a HamasiABaHe Ha Bbr/IEPOAHUA MHTEH3UTET 32 MHBECTULUM,
CBbP3aHU C AbPXKaBHUA AbAr

o Mokasarten 10: HapyweHua Ha npuHuMnute Ha FobanHusa gorosop Ha OOH (UNGC) 1 Ha
HacokMTe Ha OpraHM3auMATa 3a MKOHOMMYECKO CbTpyAHWYecTBO M passuTue (OUNCP) 3a
MHOTOHAUMOHAHUTE NPeANpPUATUA Ce B3eMa NpeaBua, Toi KaTto NnoadoHALT He MHBECTUPA B
KOMMaHWK, KOUTO cepno3HO HapywasaT npuHumnute Ha UNGC nnum Hacokute Ha OUCP.

o Mokasarten 16: CTpaHuUTe, B KOMTO CE MHBECTMPA, Ca OOEKT Ha COLMaHN HapyLLieHusa, e B3eT
npeasua, Tbii KaTo nogdoHAbT He MHBecTMpa B (i) HeycTolumBuM cTpaHu U (ii) cTpaHwu,
M310KEHN Ha NPOTUBOPEUYMBU pexkumu. Moseye MHGopmaUuUa MoxKe aa 6bae HamepeHa Ha
cTpaHunuaTa Ha OBB AceT MeHugxmbHT (UBB Asset Management (ubbam.bg) B pasagen
HokymeHTn/"OnoBsectaBaHMA, CBbpP3aHU C ycTonumsocTTa"/MoAnTUKA 3a M3KAOYBaHE 3a
¢$oHA0BE 33 OTTOBOPHO MHBECTUPAHE.

o Mokaszaren 14: eKcno3nuMATa KbM CMOPHU OPBHKMA (MPOTUBOMEXOTHU MUHM, KacCETbYHM
6oenpunacu, XMMMYECKU U BUONOTMUYHU OPBIKUA) € B3eTa NpeaBua, Tbii KaTo NogpoHAbT He
WHBECTMPA B KOMMAHUKN, KOUTO Ca aKTUBHM B 06/1aCTTa HAa CNOPHUTE OPBHKUA.

o Mokasarten 4: ekcno3mumuATa KbM KOMNAHUKU, aKTUBHM B CEKTOPA Ha M3KONaemMuTe ropuea, ce
B3ema npeasua, Tbi KaTto NoaPoOHABLT HE MHBECTMPA B KOMMAHWKM, KOUTO Ca aKTMBHMU B
CeKTopa Ha U3KonaemmTe ropmsa

OcBeH TOBa I'IO,CI,d)OH,CI,'bT ce CcTpemun aa UHBECTUpa MUHMMANEH OAN OT I'IOpTd)GI?II'I3 Chn B EMUTEHTMHU,
KOMUTO AOMNPUHACAT 3@ NOCTUraHeTo Ha Lennte 3a yCTOVILIVIBO pa3BuUTHUE Ha OOH. CnegHute yenm 3a
yCTOVNMBO pa3BuUTUE MmoraTt aa 6'bp,aT NPAKO N1 KOCBEHO CBbP3aHU C MOKA3aTe N 3a H66}13I'OI'I|DMFITHM
Bb3AeﬁCTBMﬂ, KOUTO Ce B3emaT npensua, Kakto € onncaHo no-rope:

o Len 3a ycroliumeo passutue 7: JocTbNHa U YncTa eHeprua (nokasaten 4)
o Len 3a ycrolunsoTo passutme 10: HamanasaHe Ha HepaBeHcTBaTa (nokasaten 10)
o Len 3a ycroltumsoTo passutme 12: OTroBopHO NoTpebaeHne 1 Npons3BoACcTBO (NoKasaTen 4)
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o Uen 3a ycronumsoto passutne 13: [OeictBua B obnactta Ha Kaumata (MokasaTten 3 wu
MNMokasaten 4)

Ot nogdoHAa ce n3KAYBAT KOMNAHUKN, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE A0O6PU NPaKTUKK B
ob6nacTTa Ha OKOJ/IHaTa cpeaa, coumanHaTa chepa U ynpaBAeHNETO, KAKTO € OLEHEHO OT NPUHLMNUTE
Ha [nhobanHua porosop Ha OOH. TnobanHmaT pgorosop Ha OOH e dopmynupan pecet BoLeLm
NPUHLMNA 33 YCTOMYMBOCT MO OTHOLIEHME HA NpaBaTa Ha YOBEKa, TPyAa, OKo/HaTa cpea n bopbaTta
C KOpynumaTa, KOUTO €a YacT OT BbTPELIHUA CKPUHUHT. OcBeH ToBa Kei Bu Cn AceTr MeHUAXMBHT HB
OLLEHABA YYacTMETO Ha KOMMAHMWUTE B HapyLeHMA Ha KOHBeHUuMuTe Ha MexayHapoaHaTa
opraHusaums Ha Tpyaa (MOT), Hacokute Ha OWMCP 3a MHOroHauMoOHasHW NpPeanpuUATUA U
PbKkoBoaHMTe NpuHUMNK Ha OOH 3a 6M3Heca M npaBaTa Ha YoBeka (UNGPs).

MNoadoHAbT ce aHraxkmnpa Aa cnassa byksBaTa u Ayxa Ha BceobluaTa AeKnapauns 3a NpaBaTa Ha YoBeKa
Ha OOH; npuHUMNMTE, CBbBP3aHWM C OCHOBHUTE MpaBa B OCEMTE OCHOBHW KOHBEHUWMM Ha
MexxayHapogHaTa opraHu3auma Ha TPyda, KaKTo e noco4veHo B [leknapaumAta 3@ OCHOBHUTE
NPUHUMNX M npaBa Ha paboTHoTo mscTo; [Aeknapaumata Ha OOH 3a npaBata Ha KOPEHHOTO
HaceneHue; 3aKoHa 3a CbBPEMEHHOTO PobCcTBO Ha OBeAMHEHOTO KPasCTBO U APYrY MEXKAYHAPOOHU
W pervMoHanHu AOroBOpPM 3a NpaBaTa Ha YOBEKA, CbAbPKALLM MEKAYHAPOAHO NPU3HATU CTAHAAPTH,
KOUTO BU3HEC CEKTOPBT TPAOBA Aa crna3sa. M3KAIYEHN ca BCUYKM APYXKECTBa, BKAOYeHU B "CnincbKa
3a npasaTta Ha YoseKka" Ha KBC Group. MNoseye nHdopmauusa 3a NOMTMKATA 3a NpasBaTa Ha YoBeKa
MOXKeTe Aa HamepwuTte Ha agpec CSD KBCGroupPolicyonHumanRights.pdf.

To3m "CnncbK Ha NpaBaTa Ha YoBeKa" e pasliMPEH U U3K/THOYBA BCUYKN KOMMaHUU C:

O BWCOKAa WM CEpMO3HAa OLEHKa Ha MpoTMBOpeYMATa, CBbP3aHM C npasaTa Ha YoBeKa, 3a
MoAoTpac/inTe, 3a KOUTO NpaBaTa Ha YOBEKa Ce CYMTaT 3a BUCOK UM CEPUO3EH PUCK.

o cepuoseH 6poit MpoTMBOpPEYMsA, CBbP3aHM C MpaBaTa Ha YOBEKa, 3a BCUYKM OCTaHa M
noaoTpaciu.

MNoBeye MHPOPMALMA OTHOCHO NOJIMTUKUTE 3@ U3KAKOYBAHE, MPUIOKUMU KbM NoadoHAa, MoXKe aa
6bae HamepeHa Ha agpec OBB  Acer  MeHUAXMBHT _ (ubbam.bg) B pasgen
HokymeHTn/"OnoBectaBaHMA, CBbP3aHM C ycToMumMsoTo passutue'/lMonntuKka 3a M3K/AoUYBaHe 3a
¢$oHA0Be 32 OTTOBOPHO MHBECTUPAHE.

EKONIOrMYHM MAN COLMANTHU XapPaKTEPUCTUKN HA GUHAHCOBUA NMPOAYKT

To3su noadoHa,

o HacbpyaBa BK/OYBAHETO Ha YCTOMYMBOTO pasBUTME B MOJIUTUYECKUTE pPELUEHMA Ha
eMUTEHTUTE, KaTo MpeanoyYnTa emuTeHTMTe C No-4obpu pesynTaTm MO OTHOLEHWe Ha
YCTOMYMBOCTTa;

o HacbpyaBa CMEeKYaBaHETO Ha nocneamuuTe OT USMEHEHMETO Ha KAMMaTa, KaTo npeanoynTa
€MWUTEHTU C MNO-HUCbK BbLINEPOAEH WHTEH3UTET, C LUen MNOoCTUraHe Ha npeaBapuUTenHo
onpeaeneHa Len 3a BbreposeH UHTEH3UTET;

o noAaKpena YCTOMUYMBOTO pPa3BUTUE, KATO BKAOYBA EMWUTEHTM, KOUTO AOMNPUHACAT 3a
nocturaHeTo Ha Llenute 3a yctoitunso passutne Ha OOH; n

o NoAKpena yCTOMYMBOTO pa3BMTME, KaTO HacbpyaBa NPexoAa KbM MO-YyCTOMYMB CBAT 4pe3
obauraumm, pUHaHCUPaLLN €KONOTUYHU U/UAKN COLMaNHU NPOEKTH.
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Uennte Ha noadoHaa ca AOCTbMNHU Ha cTpaHuuaTta Ha OB6 AceT MeHuakmbHT (ubbam.bg) B pasaen
JokymeHTn, OnoBecTaBaHWA, CBbP3aHM C YCTOMYMBOCTTA, MNpernen Ha ESG uennte 3a ycToMUYMBOCT Ha

BbrnepoaHnAa NHTEH3UTET.

MHBECTMUMOHHA cTpaTerusa

Obuwata WHBECTUUMOHHA cTpaTerns Ha OBB Ekcneptnins [JedaHsuBeH TonepaHTeH OTroBOpHO
WHBECTUPALY, e ofnucaHa B NpocnekTa Ha YagbpHua doHg OBB Ekcneptuiizs pasgen H, map. 2.
NHBeCTULMOHHA MHPOpMauna OT 3arnasueTo "MHBECTULMOHHA NOAUTMKA Ha noadoHpa". He ce
npeasuxaga Obb Ekcneptninz edaHsmeeH TonepaHTeH OTroBOpPHO MHBECTUPALL, A3 NPABU ANPEKTHU
WHBECTULMW U BCUYKM UM NOYTU BCUYKM NOCTbNAEHUA Ha MoadoHaa Tpabsa Aa 6b4aT MHBECTMPAHM
B MnaBHUsA noadoHa — XopansbH EkcnepTtninz AledpaHsnseH TonepaHTeH OTroBopHO MHBECTMpaLLL.

B pamKuTe Ha orpaHMYeHUsTa, onncaHu B obLLaTa MHBECTULLMOHHA NOANTMKA, NoadoHABLT NpecnenBa
(NpaAKo MAM Henpsiko) OTrOBOPHW WHBECTULMOHHWM LEN Bb3 OCHOBA Ha AyanuUCTUYeH noaxon;
METOL0/10rMA 32 HEraTUBEH CKPUHUHT M METOA0/10TMA 3a No3nTneeH nogbop. MNogdoHabT Hacbpyasa
KOMBMHaLMATA OT €KOJIOTMYHU U COLMANHN XapaKTEPUCTUKN U BbNPEKU Ye HAMA 33 Len YCTOMYMBM
MHBECTULMN, TON WEe MHBECTUPA MUHUMAJIEH AAN OT aKTUBUTE B MKOHOMWYECKU AENHOCTU, KOUTO
AONPUHACAT 3a NOCTUraHETO Ha EKONOTUMYHW WUAKU coumanHu uenn ("yctoumsum uHsecTUUMU").
EMUTEHTUTE, B KOMUTO TOM MHBECTUPA, TpAOBA Aa cneaBaT A06PU NPAKTUKKU Ha yrnpaBieHUeE.

OTpuuarteneH nperneg,

Kakto e nocoyeHO no-rope, pe3ynTaTbT OT OTPULATENHMA Mpernes o3HayaBa, 4Ye noadoHABLT
npeABapuUTENHO M3KAOYBA OT BCe/eHAaTa Ha OTFOBOPHUTE MHBECTULMW EMUTEHTU, KOUTO Ca B
HapyleHMe Ha MOJINTMKATa 3a M3K/4YBaAHe, KOATO MoXe Aa b6bae HamepeHa Ha B OBB Acer
MeHnaxmbHT (ubbam.bg) B paspen JokymeHTu, OnoBecTaBaHMA, CBbP3aHW C YCTOMYMBOCTTA,
MonuTuKa 3a M3KAYBaHe 3a GOHA0BE 3@ OTFOBOPHO MHBECTMPAHE .

MeToA010r1sA Ha NOIOKMTENHNA Noabop

MNoadoHADLT We HacbpyaBa MHTErPMPAHETO HA YCTOMYMBOTO Pa3BUTUE B MOJUTUYECKUTE pPELLEHUSA Ha
eMUTEeHTUTE (KOMNaHWKW, NPaBMTENCTBA, HaAHAUMOHANHU AJbKHUUM U/WAK areHumMM, CBbP3aHu C
npaBuUTeNICTBaTa) Ype3 npegnoYymMTaHe Ha eMUTEHTU C No-go6bp pesyntaTt oT ESG u e Hacbpyasa
CMEKYaBAHETO Ha NocaeauunTe oT UI3MEHEHMETO HA KNAMMATA Ypes NpeanovymnTaHe Ha EMUTEHTH C No-
HUCDBK BBI1EPOAEH MHTEH3UTET, C e NOCTUTAHe Ha NpeABapuTesIHO onpeaesieHa Len 3a BbreposeH
NWHTEH3UTET. rlo,ﬂ,d)OH,El,'bT e nogKpena u yCTOVIHMBOTO pa3BnTne, Kato BKAKOYBA EMUTEHTU, KOUTO
[ONPUHACAT 3a NoCcTUraHeTo Ha Lennte 3a yctonumso passutme Ha OOH, 1 KaTo Hacbp4yasa nNpexoaa
KbM MO-YCTOMYMB CBAT Upe3 obauraunmn, GuHaHcMpaliy 3eneHn u/Mam coumanHm NpoeKkTu.

Uennte Ha noadoHaa ca AOCTbMNHU Ha cTpaHuuaTa Ha OB6 AceT MeHnaXmbHT (ubbam.bg) B pasaen
JoKkymeHTn, OnoBecTABaHWUSA, CBbP3aHU C yCTOMUYMBOCTTA, Mpernes Ha ESG LlenuTe 3a ycToMuMBOCT Ha
BbrNepoaHUA UHTEH3UTET.

MEHMA)‘Kbp'bT Ha d)OHAa exeaHeBHO Cniean 3a Cna3BaHETO Ha PUCKOBUTE IMMUTU U 3a TOBa, 4e
TEKYLWNTE eKCNO3NLUNN Ha nopTd>e17|na He Ce OTK/ZIOHABAT OT Lennte, npeanoxXeHn oT MHOFoOCUIrHa/THUA
moaen, C nosevye OT npeaBapuTesIHO YCTaHOBEHATa NpuemamBa rpaHula. AKo e HEO6XOAVIMO
FIDEHaCTpOl‘/JIBaHe KbMm UenTa, 1o 0bMKHOBEHO ce M3BBbPLIBA YpPeE3 NU3MNOJ/3BAHE HaA d)IO‘-I'prM, 3a Aa ce
HaMalAT 40 MUHUMYM TPAH3aKUMOHHNUTE pa3xoaun.
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Cbllo Taka cnasBaHeTO Ha WM3WMCKBaHMATA 3a [OMyCKaHe ce rapaHTMpa No BCAKO Bpeme upes
M3M0/13BaHETO Ha NpaBu/a 3a CbOTBETCTBUE, MpuUiaraHn ot GPoHT-odUC cucTemara.

JobpuTte ynpaBneHCKM NpakTUKK Wwe 6bAaT oueHABaHW 4pe3 OoTpuuaTesneH npernen, nNpyu KOWTO
noadoHABLT U3KNOYBA EMUTEHTM, KOMTO Ca B HapyLLUEHME Ha NONUTUKATA 33 U3K/IOYBAHE, KOATO MOXKe
Aa 6bae HamepeHa Ha OBB Acer MeHnaxmbHT (ubbam.bg) B pasgen JokymeHTn, OnosecTaBaHuA,
CBbP3aHM C YCTOMYMBOTO passuTMe, [oAUTMKa 3a M3KAO4YBaHe 3a ¢GOHAOBE 33 OTFOBOPHO

UHBECTUNPAHE.

Hapeg ¢ U3KNOUBAHETO HAa EMUTEHTU, KOUTO y4acTBaT B onpeaeneHn AeMHOCTU, TO3U Npernes, Cbllio

Taka rapaHTMpa, Ye ypes oLeHKa Ha NMPOoTUBOpEUYMATa Ce U3KAUYBAT eMUTEHTM, KOMTO CEePUO3HO
HapyLLaBaT OCHOBHW EKOJIOTUYHU, COLUMANHU WUAN YNPaBAEHCKU MPUHUMNM. Ha KopnopaTuBHUTE
eMUTEHTU Ce NPUCHIKAa OLEeHKa Ha PUCKa, CBbP3aH C yCToMUYMBOCTTA. [oKasaTennte, U3Non3BaHun Npu
Ta3uM oUeHKa, BapupaT B 3aBUCMMOCT OT NOACEKTOPa Ha KOMNaHUATa, HO BUHaru ce B3ema npeasua,
yrnpaBaeHUeTo. M3KNUYBaT Ceé KOMMaHUM CbC CEPMO3HA OLLEHKA Ha PUCKa 3a YCTOMYMBOCT, KaKTO U
KOMMaHUK, KOUTO CUIHO Ce pa3MMHaBaT ¢ efiHa OT NbpeuTe 15 uenn Ha OOH 3a ycToiunBo passuTtue.
Mo cbBeT Ha KOHCyNTaTUMBHUA CbBET 33 OTTOBOPHO MHBECTUPaHE MOXe Aa MMa ad hoc U3KaoYBaHKUA
UM 0OCHXKAAHNA Ha KOMMNAHUK.

AAn Ha UHBECTULMUTE

MNoadoHABLT MOXKe Aa MHBECTMPA B LEHHU KHUXKA, MHCTPYMEHTM Ha MapuyHus nasap, AAN0BE B
npeanpuATUA 3a KOJIEKTUBHO MHBECTUPaHe, Aeno3uTn, GUHAHCOBM AepUBaTU, TUKBUAHU aKTUBU U
BCUYKM APYIM UHCTPYMEHTU, IOKONIKOTO TOBA € NO3BO/IEHO OT NPUIOKMMUTE 3aKOHW M pasnopenbmu u
CbOTBETCTBA Ha NpegMeTa M LLeneBoTo pasnpeaeneHme Ha nogdoHAa, KaKTo € ONMcaHo B NPOCMEKTa
Ha YyagbpeH ¢oHa OBB Ecneptuiis no pasaen H, nap. 2. UHBecTUUMOHHA MHGOPMaLMA OT 3ar/1aBUETO
" UHBECTMLMOHHA NOAUTUKA Ha rnaBHMA noadoHAa".

B pamKuTe Ha Te3u KaTeropum [onyctTuMm akTMBM nogdoHABLT MMa 33 Len A3 MHBEeCTMpa BbB
Bb3MOXKHO Hal-ronsima CcTeneH B aKTMBM, KOMTO HacbpyaBaT €KONOTMYHM WAM  COLMANHU
XapaKTepuUCTnKKn. N3kntoueHme ce npasm 3a Apyrn GPUHAHCOBM MHCTPYMEHTU, KaTo NapUYHK CpeacTBa
W AEPUBATU, U aKTUBM, B KOUTO NOAPOHALT MHBECTMPA BPEMEHHO cnes, NNaHMpaHa akTyannsaums Ha
[ONyCTUMaTa CbBKYMHOCT, KOATO OnNpeaens aKTUBWUTE, KOWUTO HacbpyaBaT €KOJOrMYHM Wn/uau
COLMANHM XapPaKTEPUCTUKM, 338 KOUTO HAMA EKOJIOTUYHU UIM COLMAHU FapaHUmM.

OcBeH TOBa noAdoHABLT ce 3aab/kaBa fa WUHBecTUpa noHe 10% OT akTMBUTE cu B 'yCTOMYMBM
MHBecTMUMK", KakTo e onpegeneHo B 4n. 2.17 OT Pernament (EC) 2019/2088. He ce npasu
pasrpaHUYeHnEe MeXK 4y EKON0TMUYHO YCTOMYMBY MHBECTULLMM U COLMANIHO YCTOMYMBU UHBECTULLUMN.

MOHUTOPUHI HA EKONOTUYHU MU COLLMANTHU XapaKTEPUCTUKU

EKONIOrMYHMTE UM COLMANHUTE XapaKTEPUCTUKM HA noadoHaoBeTe ce Habao4aBaT Ypes nNpasuia 3a
CbOTBETCTBME NPEAn U Cnef CKAOYBAHETO Ha CAE/KMTE BbB BbTpeLHUTe npouecn Ha Kelh bu Cn Acet
MeHUaXMBHT HB.

MeHUAXbpbT Ha (I)OHLI,a exeaHeBHO Ciean 3a Cna3BaHETO Ha puUcKkosute IMMUTU U 3a TOBa, 4ye
TEKYLWNTE EKCNO3NLUN Ha I'IOpTd)GﬁﬂB He Ceé OTK/ZIOHABAT OT uenute, npeanoxeHn oT MyNTUCUTHANTHNA
moZen, ¢ noseye OT MpeaBapuUTe/IHO YCTaHOBEHATa NpuemamsBa rpaHuua. AKo e HEO6X0,CI,MMO
npeHaCTpoﬁBaHe KbM UeNTa, TO 0BbMKHOBEHO ce M3BbPLIBA YpPE3 N3MN0/13BaHE Ha d)IOLI'prM, 3a Aa ce
HaMalAT 40 MUHUMYM TPAH3aKUMOHHUTE pa3xoaun.
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MeToponorum

(1) Mokasartenun, cBbP3aHU € oueHKaTa Ha ESG
MPUHOCHT KbM MHTErPUpPAHETO Ha YCTOMYMBOTO Pa3BUTME B MONUTUYECKMTE PELLUEHUA Ha eMUTEHTUTE

ce M3mepBa Bb3 OCHOBA Ha oueHKa Ha ESG. To3n pesyntaT npeacrasassa ob6obuUeHaTa oueHKa Ha
pesyntatuTe Ha AaZeHo npeanpuaTve No peamua KpUTepmm 3a YCTOMYMBOCT, KOUTO ca 060CHOBAHM,
[OOKO/IKOTO € Bb3MOMHO, C 06eKTMBHU M3mepuTenn. OCHoBHUTE GaKTOPM, Ha KOUTO ce OCcHOBaBaT
Kputepuute ESG, ca:

a) B caydan Ha UHCTPYMEHTU, EMUTUPAHU OT APYrKEeCcTBa:

0 3aunMTaHe Ha OKO/IHaTa cpefia (Hanp. HamansiBaHe Ha eMUCUKUTE Ha NapHUKOBU rasose);

0 BHMMaHMe KbM 0611ecTBOTO (Hanp. YCA0BUATA Ha TPy, Ha CAYKUTENNTE); U

0 KOopropaTUBHO ynpaB/ieHue (Hanp. He3aBUCUMOCT M MHOroobpasune Ha CbBeTa Ha AUPEKTOPUTE).
OueHkaTa Ha ESG 3a apyxecTBaTta e oLeHKa Ha PUCKa, CBbp3aH € ESG, npegoctaseHa OT 4OCTAaBYMK
Ha OaHHMW.

b) B cayyalhi Ha WMHCTPYMEHTU, €MUTUPaAHU OT HaUMOHANHW MpPaBUTENCTBA, HaAHaLWOHANHU
ONBXKHMUM U/UAM areHUUK, CBbP3aHM C NPaBUTENCTBA, Ce U3MNON3BaT CAeHUTE NeT CTbaba:

O UANOCTHO MKOHOMMYECKO npeacTaBaHe M cTabMAHOCT (Hanp. KayecTBO Ha MHCTUTyLMUTE U

npaBUTENCTBOTO);

O COLUMANHO-MKOHOMMUYECKOTO pa3BUTME M 34pPaBETO Ha HacesfeHMeTo (Hanp. obpasoBaHue U

3aeTocT);

0 PaBeHCTBO, cBOHOAA U MpaBa Ha BCUYKU FpaXkKaaHu;

0 NoAMTUKa B 06/1acTTa Ha OKO/IHaTa cpeda (Hanp. USMeHeHue Ha KamMmaTa); 1

O CUFYPHOCT, MUP W MEXKAYHapOAHW OTHOLLEHMUSA.

Tesn cnucbum ¢ GpaKTopu, KOMTO Ca B OCHOBaTa Ha Kputepuute ESG, He ca nsyepnaTenHu u morat ga
6baaT NPOMEHAHM NoA, Haa30opa Ha KoHCYATaTMBHMSA CbBET 3a OTFTOBOPHO MHBECTUpPaHE.

3a fa ce NOCTUIrHe Tasu e, oueHKaTa Ha ESG Ha nopTdeitna oT KomnaHuK ce cpaBHsABa Cc pedpepeHTeH
noptoenn, onpeneneH Bb3 OCHOBa Ha LENEBOTO pasnpeneneHne, KaKTo € ONUCaHo B 3arnaBMeTo
"MHbopmaums oTHocHo nopdoHaa OBB Ekcneptuits [edaHsuseH TonepaHTeH OTroBopHO
MHBecTupaw," Ha npocnekta. OueHKata Ha ESG 3a gbpkaBuTe B nopTtdeina ce cpaBHsABa C
pedepeHTeH nopTdein oT rnobasHM AbpKaBHU obAMraumm (CbCTaBeH OT ciefHuUTe pedepeHTHU
nokasaTenu: 67% passuti nasapu: J.P. Morgan GBI Global Unhedged EUR n 33% passuBalun ce
nasapu: J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR).

MoBeue nHGOPMaLMA 3a oLeHKaTa Ha ESG 1 KOHKpeTHUTe Lenu Ha noadoHaa MoKeTe Aa HamepuTe
Ha B OBB Acer MeHnaxxmbHT (ubbam.bg) B pasgen [okymeHTn, OnoBecTABaHMA, CBbP3aHU C
ycTolumBocTTa, MNperneg Ha ESG BbraepoaeH MHTeH3MTeT Liean 3a ycToiumBeocT .

Lenunte morat ga 6bAaT npepasrnenaHn B NOCOKa yBe/IM4eHUE N HamaneHue.

(2) MokasaTenu, CBbP3aHM C BbINEPOAHUA UHTEH3UTET
UenTta 3a HacbpyaBaHE Ha CMEKYaBaHETO Ha nocaneamumTe OT U3MEHEHUETO HA KIMMaATa 4pes3
npegnoyntaHe Ha eMUTEHTUM C NO-HUCBLK BbrnepogeH WHTEH3UTET, C LUeNn NOoCTUraHe Ha
npegsapuTtenHo onpegeneHa uen 3a BbrnepoaeH WHTEH3UTET, oﬁxsam,a Han-manko 90% ot
l'IOpTd)GﬁfIB. LlenTta He ce npunaara 3a EMUTEHTU, 3@ KOUTO HAMA HA/IMMHU OaHHWN.
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MPUHOCHT HA eMUTEHTUTE 33 CMEKYaBaHe Ha NocneamumTe oT U3MEHEeHUETO Ha KIMmaTa ce u3mepsa
Bb3 OCHOBA Ha TeXHWA BbrAepoAeH MHTEH3UTET. 3a ApyrKecTBaTa BbIAEPOAHMAT MHTEH3UTET ce
onpeaens Kato abcoNOTHUTE eMUCUM Ha NAPHUKOBWM rasoBe (B TOHOBE eKBMBaneHT Ha CO2),
pasgeneHn Ha npuxoguTe (B MWUIMOHM WATCKM gonapu). 3a AbpKaBuTe TOM ce onpeaens Karto
eMUCUUTe Ha NapHMKoBM rasose (B TOHOBe ekBMBaneHT Ha CO2), pasaeneHn Ha 6pyTHUA BbTpeLleH
NPOAYKT (Mo TeKywm ueHu, B MaH. USD).

Llennte 3a MHCTPYMEHTUTE, EMUTMPAHN OT APYXKECTBA, Ca PA3/IMYHMU OT Te3M 338 UHCTPYMEHTUTE,
eMUTUPaHM OT HaLMOHANHM MPaBUTENCTBE, HaAHAUMOHANHU AABKHALM U/MAN CBBP3aHU C
NPaBUTENCTBOTO areHuMu.

MNoseuye MHPOPMaUMA 3a BbINEPOAHUA UHTEH3UTET U KOHKPETHUTE Lenn Ha noadoHaa moxkeTe Aa
HamepuTe Ha cTpaHuuata Ha OBB AceT MeHuaXMbHT (ubbam.bg) B pasgen [LokymeHTw,
OnoBecTABaHUA, CBbp3aHU C ycTonumBocTTa, Mpernen Ha ESG BbrnepogeH mHTteHsutet Llenn 3a

YCTOMYMBOCT.
Uenute morat ga 6baat npepasriefaHun B NOCOKA Harope Uau Hagony.

(3) Mokasatenun, cBbP3aHU € LLEeaUTe 3a YCTONUMBO pa3sutne Ha OOH

3a ga noaKpenun ycTtoMYnmBoTo pas3BuTMe, NogdOHABLT Ce aHraXKMpa 4a MHBECTMPA MUHUMANEH Asn OT
noptdeinna B EeMUTEHTU, KOUTO AONPUHACAT 3a NOCTUTraHETO Ha LlennTte 3a ycToMuYMBO pa3BUTHE HA
OOH. UenuTe 3a yctonumeo pa3sutne Ha OOH BK/IOYBAT KAaKTO COLMAHU, TaKa U €KOJIOTUYHN Lenu.
Lpy»xecTBaTta, KOMTO AONPUHACAT 3a LlennTe 3a yctonumso passutue Ha OOH, ce onpegensat KaTo
TaKMBa, KOUTO Ca B CbOTBETCTBME C NOHE eAHa OT NbpBuTe 15 Lenun 3a yctonumeo passutme Ha OOH,
KaTo CbLLEBPEMEHHO He Ca B HECHOTBETCTBME C HUTO €4 Ha OT LLeinTe 3a YCTOMYMBO passuTue Ha OOH.

OcBeH ToBa KOHCYNTaTUBHUAT CbBET 33 OTFOBOPHO MHBECTMPAHE MOMKE [a MPUCHHKAA eTUKeTa
"ycToMunBO pasBuTUE" Ha MHCTPYMEHTU Ha KOMMNaHUW.

MNpaBuTencTeaTa ce oueHABAT NO neTTe CTb/ba, onMcaHW B oueHKaTa Ha ESG, KouTo cbabpiKaT
noKasaTesiM, KOMTo MoraT ga 6baaT cBbP3aHKU cbe 17-Te uenn Ha OOH 3a ycToitunso passutme. AKo
OafleHO MpPaBUTE/ICTBO MOMYYM AO0CTaTbyHO Aobpa oueHKa Mo eaAuH OT Te3u CTbnboBe U He e
3HauMTenHo no-cnabo no ppyrute ctbnbose, obavrauMmMTe Ha TOBa NPABMTENCTBO M HEroBUTE
MHCTUTYLMM N areHUMN Ce CYMTAT 3@ MHCTPYMEHTU, KOUTO AONPMHACAT 33 YCTOMUMBOTO PasBUTHE.
O6nuraummnTe Ha HaAHAUMOHA/NIHUTE WMHCTUTYUUM AONPUHAcAT 3a uenute Ha OOH 3a ycroiumso
pPa3BUTME, aKO € U3MbJHEH €AMH OT ABaTa KpUTepus:

- MOHe NO/I0BMHATA OT Y/IeHOBETE My AOMNPUHACAT 33 NOCTUraHeTo Ha LlennTe 3a ycToMumMBO passutme
Ha OOH (npeTersieHu nNo NpaBo Ha rnac/Nb/HO BHECEH KanuTas/NpoLeHT OT HaceseHueTo (no pega Ha
Ha/IMYHOCTTA)).

- MUCUATA Ha HagHaUMOHaNHaTa MHCTUTYLUMA MMA YCTOMYMBA LIS M NO-MasKo OT MOJI0BMHATA OT
HelHWTe YNeHoBe NonaaaT B Hali-/lolwaTa NOM0BMHA Ha K/lacaumATa 38 NPOTUBOPEYNBU PEKUMMU.

Llenute morat ga 6'bp,aT npepasrnegaHn B NOCOKa Harope nam Haaony.

(4) NokasaTtenu, cBbp3aHM c obauraumm 3a dUHAHCMPaAHE Ha 3e/eHu M/VIHVI coumnanHun

NPOEKTH
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3a ga Hacbpyum Npexosa KbM NO-yCTOMUYMB CBAT, NOAGOHABT Ce aHraXKMpa Aa MHBECTUPA MUHUMANEH
AAn oT noptdeiina cm B 0banraummn, GuHaHCMpaLm 3eneHn U/Mam coumanHu NPoeKTun.

Lenunte morart ga 6'b,£l,aT npepasrnegaHn B NOCOKa Harope nam Hagony.

U3TOuHMUM 1 06paboTKa Ha AaHHU

CnegHuTe U3TOYHMUM HA AAHHW Ce M3NON3BAT 3a MOCTUFAHE HA EKOJIOTUMYHUTE MM COUManHuTe
XapaKTePUCTMKKU Ha nogdoHaa:
o OueHKuTe Ha ESG pucka Ha KOMMNaHMKUTE Cce OCHOBABaT HA AAaHHW OT AOCTaBYMKA Ha AaHHU
Morningstar Sustainalytics;
o OueHKuTe Ha ESG 3a gbpKasute ce ocHoBagaT Ha AaHHM oT KBC Economics;
o W3uncneHmnaTa Ha BbINEPOAHUA MHTEH3UTET KaKTO 3a KOMMNAHMUTE, Taka U 3a AbprKaBUTE, ce
OCHOBaBaT Ha AaHHW, NpeaocTaBeHun oT Trucost;
o Mogensbt 3a onpepensHe Ha UHCTPYMEHTUTE, KOUTO AOMPUHACAT 3@ NOCTUTAHETO Ha LenTe
33 yctonumMBo passutMe Ha OOH, e BbTpeweH. Ton wusnonssa gaHHM ot MSCI wu
KoHcynTaTnMBHMA CbBET 332 OTTOBOPHO UHBECTMPAHE.
o MopgensbT 3a naeHTUdMUMPaHe Ha 3e1eHU, COLMANHN U YCTOMUYMBU 0BAMraLMM € BbTPELLEH.
ToW n3nonssa gaHHu ot Bloomberg.

3a BCEKU U3TOYHMK MOraT A3 6b4aT M3BbPLLIEHU HAKOIKO NPOBEPKM, 3@ Aa Ce FrapaHTMpPa KAaYecTBOTO
Ha AaHHUTe. Te3n KOHTPO/IM MOraT Aa BK/IOYBAT, HO He Ce OrpaHM4yaBaT A0 NPOBEPKU Ha C/lyyalHa
M3BaKa OT Habopa OT AaHHWU 1 Ha OTKJOHEHMATa B Habopa oT AaHHWU. Kelt B Cn AceT MeHUAKMBHT
HB cbLo TaKa M3BbPLLIBA HAKOW PbYHU NPOBEPKM Ha Habopa OT AAHHWU M NPaBU CPABHEHUA C APYTU
AO0CTaBuYMLUM Ha JaHHUW. 3a aa obpaboTtn aaHHuTe, Kent Bu Cn AceTr MeHMaKMbHT HB e paspabotuna
BbTPELHMN MHCTPYMEHTM M Mogenu 33 obobuiaBaHe Ha AaHHUTE M onpefensHe Ha OTFOBOPHUTE
eMUTEeHTW. Pe3ynTtaTuTte OT Te3M Moaenun ce npefoctaBAaT Ha KOHCynTaTUBHUA CbBeT 32 OTFTOBOPHO
MHBECTUPAHE 1 ce NpeacTaBAT Ha KomuteTa 3a puHaHCoB puck Ha Keit bu Cn AceT MeHUAXMBHT HB.

Ke# B Cn AceT MeHnAKMBHT HB He 13nosi3Ba NpoHO3K Npun obpaboTKaTta Ha AaHHUTE. Bb3MOXKHO e
0b6aye HAKOW OT AOCTaBYMULIUTE Ha AaHHW, KOUTO ca M3BPOEHM NO-Tope, A3 M3MOA3BAT NPOrHO3M Npu
CbCTaBAHETO Ha 6a3oBUTe Habopu OT JaHHK, M3non3BaHU oT Ken bu Cn AceT MeHUAKMBHT HB, nnu
03 ce U3non3sa NPoOrHo3a, OCHOBaHA Ha ONOBECTABAHMA Ha APYXKECTBOTO UAWM Ha ApYru AO0CTaBYnLM
Ha AaHHMK, 33 Aa ce afanTupa cnabo BepoATEH pe3yaTaT UK TaKbB, KOWTO NpeacTaBAABa OTKAOHEHME.

OrpaHu4yeHuna Ha MeToA0N0TMUTE U AAHHUTE

MoTeHUManHUTE OrpaHWYEHUs Ha MEeTOA0/IoOTUATa 3a OTIOBOPHO WHBECTMPAaHe BK/OYBaT
3aBMCMMOCTTA OT BbHLUHM AOCTaBYMUM HA AAHHWU U TAXHATA OLEHKA HA XapaKTepuCTMKuTe Ha ESG u
cboTBeTcTBMETO C LleanTe 3a yctonumneo passutne Ha OOH, KaKTo M 3ab6aBAHETO Ha OTpa3ABaHeTO Ha
HOBM [aHHM, Tbi KATO OLEHKWTE OTpas3fBaT MMHAAM CbbuTMA. ToBa ce cuuTa 3a NPUCHLLO
OrpaHWYEHME, Thbil KaTo He CbLLEeCTBYBa YHUBEPCANHO onpeaeneHne Ha XapaKTepuCTMKuTe Ha ESG n e
HeobxoaMma npeueHKa 3a Tb/KyBaHe Ha CEePMO3HOCTTa Ha MNpPOTMBOpeYMsTa, CBbp3aHu c ESG,
Hanpuvmep, a UHTErpMpaHeTo Ha bbaewmTe NJIaHOBE HA EMUTEHTUTE LWe AoBese 40 BbBeXKAaHe Ha
rpeLuKa npu NporHo3mpaHe.



Kei B Cn AceT MeHUaXMbHT HB exerogHo npepasrnexga Metogon0rmmTe cM U AoCTaBuYMLMNTE Ha
OaHHUW, 33 Aa cneau pasBUTUETO M aa 6bae B TACHO CbOTBETCTBME C M3OpaHMUTE MPUMHUMNK 33
OTroBOPHO MHBECTUPAHE, KOUTO NPO3PAYHO ONOBECTABA HA CBOUTE KANEHTH.

Hapne}kHa npoBepKa

doHpoBeTe 33 OTTOBOPHO MHBECTUPAHE MHBECTMPAT B AOMYCHATU EMUTEHTU, T.e. EMUTEHTU, KOMTO ca
npemMmnHanun oTpmuaTeneH npernes Bb3 0OCHOBA Ha NOJIMTUKUTE 3a U3KAtoYBaHE. MoBeye MHbOpMaLmA
OTHOCHO MOJUTUKUTE 3a M3K/KUBAHE, NPUIOKUMM KbM noadoHaa, MoxKeTe aa Hamepute Ha UBB
Asset Management (ubbam.bg) >B cekuusata JokymeHTn, OnosectABaHe Ha MHGOPMALMA BbB BPb3Ka
c yctonumsoctTa/ MonntuKa 3a U3KAoUYBaHe 3a pOHA0BE 33 OTTOBOPHO MHBECTUPAHE.

OueHKaTa Ha EMUTEHTUTE 3aBMCM OT KOMOUHALMA OT JAHHW OT AOCTABYMLMTE Ha AaHHWU Ha Kell Bu Cn
AceT MeHUaXMBHT HB. MNonnyeHnAT CTaTyT ce akTyanusmpa peaoBHO. [pomeHUTe nognerkaT Ha
KOHTPO/1 Ha KayecTBOTO M ce npeactasaT Ha Komuteta 3a ¢MHAHCOB puck Ha Kei Bu Cu Acet
MeHUaXMBHT HB.

3a fJa HacbpyaT COUMAZIHUTE U EKOJIOTUYHUTE XapaKTepPUCTUMKK, OTrOBOpHUTE PoHaoBe npunarat
noptdenHM Lenn Bb3 OCHOBA Ha A@HHUTE, oNncaHu B pasgen "Metogonorumn”. Kakto 6elle onmMcaHo
no-paHo, MoraT [a ce U3BbPLUBAT Pa3/IMYHU NPOBEPKM, 33 Aa Ce rapaHTUPa KayecTBOTO Ha AaHHWUTE,
CBbp3aHM Cc emuteHTUTe. B 1031 cmucobn Ket bu Cn Acet MeHUAXMBHT HB M3BbpLUBA HAKOMKO
MaTemaTMyecKu NPOBEpPKM Ype3 moaesia No OTHOLWEHME Ha OTKIOHEeHUA, roneMn Bapmaunm ot eanH
nepuwog 4o Apyr, AMNCBALWM TOYKM OT AaHHKU U T.H. Kelt b Cn AceT MeHUAKMBHT HB cbl,o TaKa
M3BDBPLLUBA PBYHU NPOBEPKM Ha Habopa OT AaHHM U MPABU CPABHEHMA C APYTN AOCTAaBYMUM Ha AAHHM.

MonnUTUKK 3a aHraXKMpaHoCT

KaTo 4acT OT cBOS aHra*}MMEHT 3a OTrOBOPHO MHBecTupaHe Keit Bn Cu AceTr MeHUOKMBHT HB
ynpaxkHABa MpaBaTa Ha [/lac 32 akuuuTe, KOWTO YyMpaBasBa, B CboTBeTcTBME C [losuTuKaTa 3a
rnacyBaHe no Mb/JHOMOLLME W aHTAXXMPAHOCT Ha akuuoHepuTe. Korato e ymectHo, Keit bu Cu Acet
MeHngmbHT HB we Bnese B guanor ¢ pbKOBOACTBOTO HA CbOTBETHUTE APYMKECTBA, aKO €
HeobxoaMmo, npeauM fJa rnacyesa. [loseve uwHPopmauma MOXKeTe Ja  HamepuTe Ha
www.kbc.be/investment-legal-documents > PeTpocneKkTmBHO rnacysaHe ¢ Mb/JHOMOLLHO - npernes >
MonutMka 3a rfacyBaHe C MbJAHOMOLWHO M  aHraxkupaHoct(Retrospect Proxy Voting -
overview>Retrospect Proxy Voting — voting instructions).

OnpepeneH pedepeHTEH NOKasaTen

He e onpeneneH pedepeHTeH NoKasaTen 3a Le/iMTe Ha NOCTUIraHe Ha eKOJIOTMYHNUTE UK COLManHuUTe
XapaKTePMCTUKM, HaCbpyaBaHu OT TO3M NoAdOHA,

OTKa3 0T OTrOBOPHOCT

HactoawmaT aoknag cbabpka uHPopmauma ("vHdopmauma"), nonydeHa ot MSCI Inc., HeiHu
dunmnanu nam gocrtasunum Ha nHpopmauma ("crpaHute no MSCI"), KOATO MoXKe Aa e U3MNo/s3BaHa 3a
W34YNCNSIBAHE HA OLEHKMU, PEUTUHIU UAW APYrY NOKasaTenu. MHpopmaLuusaTa e npegHasHauyeHa camo
3a BbTpellHa ynotpeba 1 He Moxe aa 6bae Bb3npousBekaaHa/NpepasnpocTpaHABaHa No4 KakeaTto
1 Aa e popma, HUTO Aa 6bae M3N0A3BaHa KaTO OCHOBA WM KOMMOHEHT Ha KakBUTO U Aa e pUHAHCOBM
WHCTPYMEHTU WAM NPOAYKTU UAU uHAeKcu. CTpaHuTe oT MSCl He rapaHTMpaT OPUIMHANHOCTTA,
TOYHOCTTA U/MAKN MbAHOTATA Ha AaHHMTE UM MHOOPMALMATA B TO3M AOKYMEHT U U3PUYHO Ce OTKa3BaT


https://ubbam.bg/expertease
https://ubbam.bg/expertease
http://www.kbc.be/investment-legal-documents

OT BCAKAKBM U3PUYHU MM Noapa3bupalLm ce rapaHLmu, BKAOYMTENHO 3@ NPOAABaeMoCT M rogHOCT
3a onpegeneHa uen. MHbopmaumuaTa He e npeaHasHavyeHa ga NpeacTaBasaBa UHBECTULMOHEH CbBeT
WM NpenopbKa 3a B3emaHe (MM Bb3AbpKaHe OT B3eMaHe) Ha MHBECTULMOHHO PeLleHne N HE MOKe
[a ce pas3uMTa Ha Hesl KaTo TaKaBa, KaKTo 1 He TpabBa Aa ce npuema KaTo yKasaHue Wan rapaHums 3a
O6baeLn pe3ynTaTh, aHanns, NPorHo3a uam npeasuxaaHe. HuUTo egHa ot ctpaHute no MSCI He Hocu
OTroBOPHOCT 3a TPEeLWKM UAN NPOMNYCKM BbB BPb3Ka C AAHHUTE UAM MHPOPMaLMATA B HaCToALWMA
OOKYMEHT, HUTO OTFOBOPHOCT 3a MPEKWU, HEMNpeKWu, CneumanHu, HaKasaTesIHW, nocneasawm uam
KaKBUTO M Aa 6uno Apyru wetu (BKAUYMTENHO NPOonycHaTh NoJ3u), 40PU aKo e buna yBegomeHa 3a
Bb3MOXKHOCTTA 32 TaKMBA LLETH.

OcvbuiectBeHo oT Morningstar Sustainalytics
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