YcroitumBa MHBECTULLUA
03HayaBa MHBECTULMA B
MKOHOMMYECKa [,eMHOCT,
KOATO AONPUHACA 33
nocTUraHe Ha ekooruyHa
VAW coumManHa Len, npu
YCI0BME Ye MHBECTULMATA He
BPeAM 3HAUMTENIHO HA HUKOS
€KO/IOTMYHA WAK CoumaHa
Len v Ye Apy)KecTsarta, B
KOWTO € UHBECTUPaHO,
CNefBaT NpakTUKM 3a 4,06po
ynpasneHxue.

TakcoHomuATa Ha ECe
cncTema 3a KnacuduKaums,
onpeseneHa B PernameHt
(EC) 2020/852, c kosaTo ce
YCTaHOBABA CMIUCbK Ha
€KO/IOTU4HO YCToYMBUTE
WMKOHOMMYECKM [, IAHOCTU.
To3n perfameHT He BKIOYBA
CMUCBK Ha CoLMaNHO
yCI'OI‘/’I"Il/IBVITe UKOHOMUY ECKN
A,eAHOCTU.

YcToiuMBUTE MHBECTULMM C
eKo/orMyHa Uesi morart fa
6baaT NpuBeAeH B
CbOTBETCTBME C
TaKCOHOMMATA WM He.

§

Mokasatenure 3a
YCTOYMBOCT M3MEpBAT KakK ce
NOCTUraT eKoJIoTUYHITE WK
CoUMaNHUTE XapaKTePUCTUKM,
HacbpyaBaHW OT PpUHAHCOBUA
NPOAYKT.
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O6paseL, Ha NpeAA0roBOPHO ONOBECTABAHE 3a GUHAHCOBUTE MPOAYKTM, NOCOYEHW B YneH 8, naparpadu 1, 2 u 2a ot PernameHt (EC)
2019/2088 u uneH 6, mbpea anuHes ot Pernament (EC) 2020/852

Mme Ha npoAayKTa:
Allianz Thematica

NaeHTMdUKaLMOHEH Ko Ha topuamndyeckoTo auue: 5493004ZRV2CSS15YFO5

EkonornyHm I/I/I/I/'Il/l CoUuMaTHN XapPaKTePUCTUKN

Mima nv To31 GUHAHCOB NPOAYKT YCTONUYMBA MHBECTULMOHHA Lien?
00 [ na @00 K1 He

| Toil Wwe HanNpaB1 MMHUMYM YCTOHYMBN MHBECTULAM C Tolt Hacbp4aBa eKOOrMUHUTE /coumanHuTe

.0, o
eKonoruyHa uen: % XapaKTePUCTUKMN M BbMNPEKM Ye HAMA 3a LLe/1 YCTOMYMBa
WHBECTULMSA, e UMa

MuHUmaneH gan ot 30,00 % ot ycToitumsute
MHBECTULMM

C €KONorn4vyHa uen B MKOHOMMHECKMAEVIHOCI'VI, KOuUTO

ce onpeaenaT KaTo eKONOrMYHO YCTONYMBU
Cbrn1acHO TakcoHommATa Ha EC

[ B MKOHOMMYE CKWN e MIHOCTU, KOUTO ce
onpeaenar Kato eKON0rMYHO YCTOMUMNBU
CbrNacHO TakcoHommATa Ha EC

C €KO/10T1YHa Len B MKOHOMUYeCKHU AEVIHOCTVI,
KOUTO He Ce onpeaenAT Kato eKo/1I0rM4YHo
yCTOl‘;i"IVIBM Cbr1acHoO TakcoHomuATa Ha EC

[ B MKOHOMMWYE CKMN Ae MIHOCTU, KOUTO He ce I
onpeaenar Kato eKO0rMYHO YCTOMUMNBU
CbrNacHO TakcoHommATa Ha EC

CbC coumanHa uen

I Tolt Le HanpaBy MUHUMYM YCTOMUMBU UHBE CTULUN I

Ccbe coumanta uen, % ToW HacbpyaBa XxapakTepuCTUKUTE Ha E/C, HO HAMa ga

NpPaBu YCTOYMBU MHBECTULIUM

KakBU eKonormyHm l/l/l/l/'ll/l COUMANTHN XaPaKTEPUCTUKU HaCbpyaBa TO3U d)l/lHaHCOB I'IpOFI,yKT?

Allianz Thematica ("MoadoHa") ce ynpassisea B CbOTBETCTBME CbC CTPATEMMATA 33 KNHOYOB NOKasaTe 3a epeKTUBHOCT 33
yctoiumsoct (abcontoten npar) ("Crpateruna sa KPI (abcontoteH npar)"), KOATO € HacoYeHa KbM KOHKPETHO MUHUMANHO
pasnpeaenieHne B yCTOMYMBU MHBECTULMW. YCTOMUMBUTE UHBECTULMUN Ca UHBECTULLMM B UKOHOMMUYECKM e MHOCTU, KOUTO
[ONPUHACAT 32 €KONOTUYHUTE U/UNN COLUANHUTE LN, 33 KOUTO UHBECTULMOHHWUTE MEHUAXKbPYU U3M0/13BAT KaTo
pedepeHTHM pamkm LenuTe Ha OOH 3a ycToluneso passutue (LIYP), KakTo 1 LeauTe Ha TakcoHommATa Ha EC.

OcBeH TOBa I'IOLI,CIJOHA'bT e orpaHnyn pasnpeneneHmeTo Cu B EMUTEHTU, KOUTO 3HAYUTENTHO BPeOAT HAa EKONOTNYHUTE VI/VIHVI
counanHuTe Lenwn.

OcBeH TOBa ce I'IpMﬂaFaTyCTOVNVIBM MUHUMAZTHUN KPUTEPUUN 33 UBKNTKOYBAHE.

He eon peageneHa ped)e PEeHTHa CTOMHOCT 3@ NOCTUraHe Ha EKONOTUYHUTE VI/MHVI counanHUTE XapaKTe puCTuUKK,
HacbpyaBaHu OT I'IO,CI,dJOH,CI.a.

KaKkBuM nokasaTesin 3a yCTOMYMBOCT CE M3MON3BAT 38 U3MEPBAHE HA MOCTUTAHETO Ha BCAKA OT €KOIOTUYHUTE
UNW COLMANHUTE XapaKTe PUCTUKM, HAaCbpPUYaBaHM OT TO3M GUHAHCOB NMPOAYKT?

3a n3mepBaHe Ha NOCTUIAHETO HA €KOI0TMYHUTE IA/VIHIA COUMaNHUTE XapPaKTEPUCTUKU B KpaA Ha d)MHaHCOBaTa rognHa
Ce U3NoN3BaT N OTYMUTAT CheJHUTE NOKa3aTeIn 3a yCTOVI‘-WIBOCT:

- [e#cTBATENHMAT NpoLUeHT Ha nokpuTtue Ha KME Ha nopTdeiina Ha noadoHaa (noptdeinnsbT B ToBa
OTHOLIEHME HE BK/H04BA A€ PMBATU M MHCTPYMEHTM, KOMTO He Ca OLeHeHM Mo ecTecTso (Hanp. napuyHm
cpeacTBa M AenosnTu)).

- [eWcTBUTENHUAT cCpeAHONPETErNEH YCTOWYMB MHBECTULIMOHEH AAN Ha aKTUBUTE Ha NnoadoHAa.

- [eWcTBUTENHUAT AAN HA MHBECTULMWUTE, KOUTO HE OTFOBAPAT HA OLLeHKATa 32 HEHAHACcAHE Ha 3HAUYNTENHU
speau ("DNSH") Ha akTueuTe Ha noadoHaa.

- MNoTBbpKAEHME, Ye OCHOBHUTE HED1AaroNPUATHU Bb34EWCTBUA HA MHBECTULIMOHHUTE peLleHUA BbPXy
baKTOpMTE Ha YCTOMUMBOCT Ce pasriexaaT upes npunaraHe Ha KpUTEPUM 3a U3KNOUBAHE.



OcHoBHUTE

HebnaronpuATHU
Bb3A,ENCTBUA Ca Hait-
3HaYMMUTE OTPULIATESTHU
Bb34,e1CTBUA Ha
WHBECTULMOHHUTE peLleHna
BbpPXY daKkTopUTe 33
YCTOW4MBOCT, CBBP3aHU C
oKo/HaTa cpeaa,
coLpanHUTe BBNPOCK U
BBPOCUTE Ha CYKUTENUTE,
3a4YUTAHETO Ha NpasaTta Ha
YyoBeka, bopbaTa ¢
KopynuuAaTa v nogkynure.
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KaKBM ca LienmnTe Ha yCTOMUYMBMTE UHBE CTULMK, KOUTO GUHAHCOBMAT NPOAYKT YaCTUYHO Bb3HaMe PABa [ia Hanpasu, 1
KaK yCTOMUYMBUTE MHBECTULMM AONPUHACAT 3@ MOCTUraHEeTo Ha Te3u Lenmn?

YcToMunBMTE MHBECTULMMN SOMNPUHACAT 33 €KOIOTUYHUTE U/WUAN COLUMANHUTE LLeU, 32 KOUTO MHBE CTULMOHHUAT
MEHMAMKBP U3N03Ba KaTo pedepeHTHU PaMKK, Hapea, c ApYroTo, ueauTte Ha OOH 3a ycToitumso passutue (LYP),
KaKTO U LenuTe Ha TakcoHomumATa Ha EC:

CmeK4yaBaHe Ha U3MeHeHWeTo Ha KNnmarta

AfanTupaHe KbM U3MEeHEHMEeTOo Ha KAnmaTa

YCTOMYMBO M3N0N3BaHE M ONAa3BaHe Ha BOAHUTE U MOPCKUTE pecypcu

Mpexon KbM KpbroBa MIKOHOMUKA

MpepoTBpaTABaHE M KOHTPO/ Ha 3aMbPCABAHETO

OnasBaHe M Bb3CTaHOBABaHE HAa BUONOTMYHOTO pasHoobpasune n ekocucTeMnTe

MmN 7w o >

OueHKaTa Ha NONOXKUTENHUA NPUHOC KbM EKONOTUYHWUTE UMW COLMANHUTE LI Ce OCHOBAaBa Ha COH6CTBEHA pamKa,
KOATO CbyeTaBa KOJIMYECTBEHUN €/1e MEHTU C KauyeCTBEH NPMHOC OT BbTPELWHM U3cieaBaHua. MeTogoormaTa npuaara
NbPBO KONIMYECTBEHA Pa3bMBKA HA eMUTEHT Ha LLeHHM KHMXKa B HEFOBUTE CTOMaHCKK AeHOoCTU. KayecTBeHUAT
e/leMeHT Ha PamMKaTa e OLLeHKa av CTONAHCKWUTE AeMHOCTU AONPUHACAT NONOXUTENHO 33 AaAEHA EKOTOTUYHA UK
coumanHa uen.

3a u3uncnaBaHe Ha NONOKUTENHWUA MPUHOC Ha HUBO NOADOHA Ce B3eMa NpeaABua, AeNbT Ha NPUXOAUTE Ha BCEKM
€MUTEHT, ZbJ/I3Kall, Ce€ Ha CTOMNAHCKM AeMHOCTH, A0NPUHACALLM 3@ € KOJIOTMYHM U/WUAN COLMANHU LLeNK, NPU YyCN0BUE Ye
€MUTEHTBT OTrOBapsA Ha NPUHLUMNMTE 33 HeHaHacaHe Ha 3HaunTenHu spean ("DNSH") n npuHumnute 3a nobpo
ynpaeneHue, KaTo BTOpa CTbMKa Ce U3BbPLUIBA NPeTer/1eHo No OTHOLWEHWE Ha aKTUBMUTe arperupaHe. OcBeH ToBa 3a
HAKOM BUA0BE LLe HHWU KHWKA, KOUTO GMHAHCMPAT KOHKPETHU NPOEKTU, OMNPUHACALLM 33 EKONOTUYHU UNU COLMANHU
LeNun, Ce CYMUTa, Ye 0bLiaTa MHBECTULMA JOMPMHACA 32 EKONIOTUYHM U/MAK COLMANHM LEeNN, HO CbLLO TaKa 3a TAX ce
n3BbpLBa [HBI, KakTo M NpoBepKa 3a 406PO ynpaBneHue 3a eMUTeHTUTE.

M0 KaKbB HaunH yCTOl‘/'ILWIBMTe MUHBECTULU NN, KOUTO d)VIHaHCOBMﬂT NPOAYKT YaCTUYHO Bb3Hame pABa Aa HAanpaBu, He
NPUYNHABAT 3HAYNTE/THA Bpeda Ha EKOZIOTMYHATA UK COLUMaNHaTa e 3a yCTOl7IHVIBM MHBECTVILI,VIVI?

3a Aa ce rapaHTMpa, Ye YCTOMUMBUTE UHBECTULMM HE BPEAAT 3HAUMTEIHO HA APYIU EKONOMMYHM /UM COLMANHN Lem,
WHBECTULMOHHUAT MEHUAXKbP U3MON3Ba NokasaTenute PAI, npu Kouto ca onpefeneHn nparose Ha 3HaYMMOCT 3a
NaeHTMOUUMPAHE Ha 3HAUYUTEIHO BPELHN € MUTEHTU. EMUTEHTUTE, KOMTO He OTTOBAPAT HA Npara Ha 3HAaYMMOCT, MoraT
Aa 6baat aHraXXnpaHu 3a orpaHUYeH Neproga, oT BpeMe 3a OTCTpaHABaHe Ha Heb6aaronpuATHOTO Bb3AelcTene. B
NPOTUBEH C/lyYald, aKO eMUTEHTLT He JOCTUIHE ONpeAeNeHNTe Nparose Ha 3HaYMMOCT AiBa NbTU BNOC/e ACTBUE UV B
CNlyYait Ha HeyCMeLeH aHraXKMMEHT, TOM He NpemMMHaBa OLLeHKaTa Mo NPUHLMNG 33 HEHAHACAHE Ha 3HAYUTENHU Bpe N
NHBECTMLMNTE B LLEHHW KHMKA Ha e MUTEHTUTE, KOUTO HE Ca MPEMMUHANM OLeHKaTa Mo NPUHLMNG 3a HEHaHacAHEe Ha
3HAYUTENTHU BPE M, He Ce CYMTAT 3@ YCTOMYMBU MHBECTULUMN.

Kak ca esemu npedsud nokaszamesiume 3a Heba20MpuamMHu 8b30delicmeus 8bpxy pakmopume 3a ycmolyugocm?

BCUUKM 3a4baKUTENHM NOKa3aTenw 3a PAl ce pasrneskaat nnmKaTto 4acT oT NpuaaraHeTo Ha KpurepumuTe 3a
M3KNOYBaHe, MAM 4Ype3 NparoBe Ha CEKTOpHa uau abcontoTHa ocHoBa. OnpeaeneHun ca nparose Ha
3HAYMMOCT M Te Ce OTHACAT 0 KAYeCTBEHU UM KOZTMYECTBEHU KPUTEPUM.

KaTto npusHaBart inncata Ha 06xBaT Ha AaHHUTE 3a HAKOW OT NoKasatenmTe Ha PAl, ekBuBaneHTHUTE TOUKM OT
[aHHU ce U3N0/13BaT 3a OLeHKa Ha nokasaTenute 3a PAl npu npunaraHeto Ha oueHkata Ha DNSH, korato e
YMECTHO, 3a C/ie4H1TE NOKa3aTe/ 1 3a NPeAnpUATAATA: A Ha NoTpebie HMETO U NPON3BOACTBOTO Ha eHeprus ot
HeBb306HOBAE MM U3TOUYHMLM, AEMHOCTU, KOUTO OKa3BaT OTPMLIATEIHO Bb3aeicTBME BbPXY 6MONOMMUYHOTO
pasHoobpasune, eMUCMM BbB BOAATa, IMMCa Ha NPOLLECU M MEXaHU3MM 33 CbOTBETCTBME 3a HabaloAeHUE Ha
cnassaHeTo Ha npuHuunute Ha UNGC 1 HacokuTe Ha OMCP 3a MHOrOHaUMOHaHUTE NpeanpuATUS; 3a
AbpyKasu: MHTEH3UTET Ha NapHMKOBW ra3oBe U AbPXKasK, B KOMTO € MHBECTUPAHO, 06EKT Ha CoLManHM
HapyLeHus. B cnyyai Ha LLEHHW KHMXKA, KOUTO GUHAHCMPAT KOHKPETHU MPOEe KT, 40N PUHACALLM 33 EKONOTUYHM
WAV COUManHM Leun, MoraT ja ce U3noa3BaT eKBMBA/IEHTHU AaHHM Ha HUBO NPOEKT, 3a [la Ce rapaHT1pa, uye
YCTONUYMBUTE MHBECTULMMN HE BPEAAT 3HAUMTENHO HA APYTY €KONIOTUYHU U/MAN COLUMANHM LEenun.
MHBECTULMOHHUAT MEHMAKBP e Ce CTPEeMM Aa yBemMumn obxBaTa Ha AaHHUTe 3a nokaszatenmTe Ha PAl ¢ Hucko
NMOKPUTME Ha JAaHHUTE, KaTo Ce aHraXKMpa C EMUTEHTM M AOCTaBUMLM Ha AaHHMW. MHBE CTULIMOHHMAT MEHUAXKbP
pPeAOBHO LLE OLeHABA A3/ HA/IMYHOCTTA Ha AaHHU Ce e YBeIMYMAa A0CTaTbuyHO, 3a A3 BK/IOUYM NOTEHLMANHO
OLEeHKaTa Ha Te3U JaHHW B UHBECTULMOHHMA NpoLec.

Kak ycmoliyugume uHeecmuyuu ca npusedeHu 8 cbomeemcmaue ¢ Hacokume Ha OMCP 3a
MHO20HAYUOHAIHUMe Mpednpuamus U peKoesooHuUme npuHyunu Ha OOH 3a busHeca u npasama Ha YoeeKka?
ModpobHOCMU:

CNMCHKBT 32 YCTOMYMBO MUHUMANTHO U3K/IOYBAHE Ha MHBECTULIMOHHUA MEHUKBP OTCABA KOMNAHMKUTE Bb3
OCHOBA Ha Y4aCTUEeTO MM B NPOTUBOPEUNBU MPAKTUKK CPe Ly MeXdyHapoaHUTe Hopmn. OCHOBHaTa HOpMaTUBHa
pamMKa ce CbCTOM OT NpUHLMNUTE Ha FnobanHua porosop Ha OOH, HacokuTe Ha OUCP 3a MHOrOHaLMOHaNHUTE
npeanpuaTMa n PbkosogHure npuHumnuHa OOH 3a 6u3Heca 1 npaBaTa Ha YoBeKa. LieHHUTe KHUKaA, eMUTUPaHU
OT KOMMAHMU, KOUTO CEPUO3HO HAPYLLIABAT TE3U PAaMKW, Le 6baaT orpaHUYeHU OT UHBECTMLMOHHATA BCeeHa.



WHBecTUL MOHHaTa cTpaTerus
PBKOBOAM MHBECTULIMOHHUTE
pelueHus Bb3 OCHOBA Ha
dakTOpK KaTo
MHBECTULIMOHHN  Len 1
TONEPAHTHOCT KbM PUCKa.

Allianz ()

Global Investors

B makcoHomusima Ha EC ce onpedesns npuHyun "HeHaHacAHe Ha 3Ha4umesnHu epedu”, CbenacHo Kolmo uHeecmuyuume, cvobpaseHu C MAKCOHOMUAMG, He
credsa Oa 8pedsam 3HaYUMENHO Ha yeaume Ha makcoHomusma Ha EC, u e npudpyxeHa om cneyupuyHu Kpumepuu Ha EC.

MPUHUMMBT "HEeHaHacAHe Ha 3HAYUTENHWM Bpeau' ce MpUAara cCamo 33 OHE3W WHBECTULMW, KOWUTO Ca B OCHOBATa Ha GWMHAHCOBMA MPOAYKT, KOWUTO OTYMTaT
Kputepumnte Ha EC 3a @KONOrMYHO YCTOMYMBM MKOHOMUYECKW AeiHOCTU. WHBECTULMUTE, KOMUTO Ca B OCHOBATa Ha OCTaHanaTa Yact OT TO3u $UHAHCOB
MPOAYKT, HE OTYUTAT KpUTepuuTe Ha EC 3a €KONIOTUYHO YCTOMYMBUM UKOHOMUYECKM [,EMHOCTM.

Bcuyku Opyau ycmoliyueu UHBeCmMuyuU Cojo He mpabea da epedam 3HAYUMESIHO HA eKOA0UYHUME UU COYUAaHUME Uesnu.
To3n GMHAHCOB NPOAYKT OTYMTA /I OCHOBHUTE HEBNArONPUATHM Bb3AENCTBUA BbPXY GaKTOpPUTE 3a YCTOMUYUBOCT?

M Oa

I He
YNpasiABalLoTO APYXHECTBO Ce NPUCHEAMHMN KbM MHULMATMBATA 33 YPaBAEHME Ha aKTUBM C HY/IEBM HETHU € MUCUN U
pa3rnexaa nokasartennTte Ha PAI ype3 ynpasneHume, BKAKHUTEIHO aHTaXKMPaAHOCT, KaTo U ABeTe Ca OT 3Ha4YeHWe 3a CMeK4YaBaHe
Ha NOTEHUMNANHOTO HeGﬂaI’OI’IpMﬂTHO B'b3,C|,el71CTBl/Ie KaToO KOMMaHuA.

BnarofapeHue Ha aHraXXMMEHTa KbM MHWLMATMBATA 3a YNPaBAeHWE Ha aKTUBM C HY/1IEBM HETHWU € MUCUM, YNPaB/IABALLOTO
[APY>KeCTBO MMa 3a e/l 4a HaMa/Iv € MMCUUTE Ha MapHUKOBM ra3oBe B NapTHbOPCTBO C KAMEHTU COBCTBEHMUM Ha aKTUBM 3a
LenuTe Ha AeKapbOHM3aLMAT], B CbOTBETCTBME C aMBULLMATA 33 MOCTUraHe Ha HyAeBu HeTHU emucum go 2050 r.uam no-
PaHO BbB BCUYKM YNPaBAABaHM akTMBM. KaTo 4acT OT Tasu Len ynpas/isaBalloTo APYIKECTBO e ONpeAein MeXAMHHA L 33
[leNa Ha akTMBWTE, KOMTO A1a Ce YNPaBABaT B CbOTBETCTBME C MOCTUraHETO Ha Hy/1eBM HeTHU emuncum ao 2050 r.uau no-
paHo.

MHBECTULMOHHUAT MeHNAXKDBP Ha NoadoHAa pasr/iexaa nokasarenmte Ha PAl no oTHoweHWe Ha eMUCKMUTE Ha MapHUKOBK
rasose, 6MONOrVMHOTO pa3HoO6pasne, BOAATa, OTNaLbLUMTE, KAKTO M COLMANHUTE BbMPOCU U BbMPOCUTE Ha CIYMKUTENUTE 33
KOpNOopaTUBHUTE eMUTEHTM U, KOTaTo e NPUIOXKUMO, MHAEKCHT Ha Freedom House ce npunara 3a uHsecTMumMm B
ObprKaBHM gpyxecTsa. Mokasatenmte Ha PAl ce pasriexaar 8 pamkmnTe Ha MHBECTULMOHHUA MPOLLEC Ha MHBECTULMOHHUA
MEHMAMKBP Ype3 CPeACcTBaTa 3a U3K/IIOYBAHE, KAaKTO € OMMUCAHO B pa3aena "3aab/KuTenHn enemeHTH" Ha noadoHaa.

0O6xBaTbT Ha AaHHMTe, HeobxoaMmM 3a nokasatenute Ha PAl, e pasHopoaeH. O6XBaTbT Ha AaHHWUTE, CBbP3aHM C
61010rMYHOTO pa3Hoobpasme, BoAMUTE M OTNAABLMTE, € HUCHK U CBbp3aHuTe ¢ TAX NokasaTtenunsa PAlce pasrnexagar yupes
M3K/IOYBAHE Ha LeHHM KHUXKA, EMUTUPAHKN OT APYKECTBA C TEXKO HapyLUEHWE Ha MPUHLMMIN M HAaCOKKM KaTo MpUHLMINTE Ha
Fno6anHus gorosop Ha OOH, HacokmTe Ha OUCP 3a MHOroHaLMOHanHATe NpeanpuATUA 1 PbKoBoaHWUTe NpuHUMIM Ha OOH
3a 6bu3Heca n NpaBaTa Ha YOoBEKA Bb3 OCHOBA Ha NPOBIEMHM MPaKTUKM OKOI0 NpaBaTa Ha YoBeKa, TPYAOBK NpaBa, OKOHA
cpefia v npobnemu c KopynumaTa. Mopaam ToBa MHBE CTULMOHHUAT MEHUAXKBP LLE CE CTPEMU Aa yBENNYM 0OXBaTa Ha
AaHHWTe 3a nokasartennte Ha PAIl c HUCKO NnokpuTHe Ha gaHHUTE. UHBECTULMOHHUAT MEHUAKBP PEAO0BHO Le OLeHABa
[anv HAIMYHOCTTA Ha AaHHU Ce e yBeInYUIa OCTaTbYHO, 33 A,@ BK/HOYM NOTEHLMANHO OLeHKATa Ha Te3M JaHHU B
MHBECTULMOHHMA NpoLec.

OcBeH TOBa MHBE CTULLMOHHUAT MEeHUOXXbP B3eMa NpeaBug NoKasatemTe Ha PAl, KaTO OrpaHun4yaBa pasnpeaeneHMeTo M B
€MUTEHTU, KOUTO 3HAYNUTENHO BPe AT Ha EKONOTNYHUTE M/VII'IVI coumanHute uenwn.

Pasrnexpar ce cnegHute nokasatenu 3a PAl:

anIﬂO)KVIMO 3a KOpNopatTuBHN EMUTEHTU

- Emuncum Ha napHMKOBU razose

- BbrnepopgeH otneyaTbK

- NI IHTeH3UTET Ha ApY»KeCcTBaTa, B KOUTO € MHBECTUPAHO

- EKcnosunums KbM Apy»KecTBa, paboTelum B CEKTOpa Ha M3KOMaeM1Te ropmsa

- [leAHOCTM, KOMUTO OKa3BaT OTPULATENNHO Bb3AEWCTBUE BbPXY YYBCTBUTENTHUTE KbM BUMONOMMYHOTO pasHoObpasue 30HK

- Emncun BbB BogaTa

- CbOTHOLWEHWE Ha OnacHUTe OTNaAbLUM

- HapywaBaHe Ha npuHumunuTe Ha FnobanHua gorosop Ha OOH

- JluncaHanpouec 1 MexaHW3m1 3a CbOTBETCTBME 3a Hab/1toaeH1E Ha CNa3BaHETO Ha NPUHUMNUTE Ha [nobanHus gorosop
Ha OOH

- PaBHoMnocTaBeHOCT Ha nonoBeTe

- M3naraHe Ha cCNOpHM OpbXKMA

MPUNOKUMO 33 AbPKABHM U HAAHALMOHANHN EMUTEHTH
- [Obp)Kasu, B KOUTO € MHBECTUPAHO, 0BEKT Ha COLMANHMN HapyLUEHUA

NHudbopmaumaTa 3a nokasatennte Ha PAl we 6bae npeaoctaseHa B 40KNaAa 3a Kpas Ha roauHaTa Ha noadoHaa.
KaKBa MHBECTULMOHHA CTpaTerns cieasa 1031 GpUHAHCOB NPOAYKT?

MHBecTuumorHata uen Ha Allionz Thematica e ga Heectupa 8 rnobanHm Kanutanosu nasapw ¢ GOKyC BbpXy Temara u
n360pa Ha akUMM B CbOTBETCTBME ChC CTPaTEMATA 33 K/11040B NOKasaTen 3a yctoiumsoct (abcontoter npar) ("KPI ctpaterma
(abcontoteH npar)"). CrpaTervarta Ha noadoHAa e 4a Ce HacouM KbM KOHKPETHO MUHMMAaJTHO pasnpeaeneHmne B yCTONYNBI
MHBECTMLMN 1 A3 OrpaHuum pasnpeaeneHueTo my 4o DNSH.

[enbT Ha akTUBUTE, KOUTO HAMAT OLLEHKa Ha fie1a Ha YCTOMUYMBUTE MHBECTULMU, Ce 04aKBa Aa 6bae HUCBK. Mpumepu 3a
WMHCTPYMEHTU, KOUTO HAMAT OLLEHKA HAa 413 HA YCTOMYMBUTE MHBECTULLMM, CA NAPUYHU CPEACTBA U AEMO3UTU, HAKOM
uenesn GoHA0BE U MHBECTULMM, 33 KOUTO HAMA HAIMYHU JaHHMU.



[obpure ynpasneHcKu
NpaKTUKKU BK/OYBAT
CcTabunHu ynpaBaeHcKu
CTPYKTYPU, OTHOLIEHMA CbC
cayxxurtenute,
Bb3Harpax<JeHve Ha
nepcoHasa 1 cnassaHe Ha

[, aHbYHOTO 3aKOHOA,aTeNCTBO.

Pasnpepenexnero Ha
aKTMBMUTE oOMMCBa Aena Ha
MHBECTULMUTE B KOHKPETHM
aKTUBM.
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O6WMAT MHBECTMUMOHEH Nnoaxog Ha nogdoHaa (NPMAoKMMATE 06LWM NPUHLMNM Ha NoAPOHAA 3@ KN1ac aKTUBK B
KOMBMHAUWA C UHANBUAYANTHUTE MHBECTULMOHHM OrpaHMYEHMUA) e ONMMUCaH B NMPOCMEKTa.

Ko ca 3aAb/KUTENHUTE eNemMeHTM Ha MHBECTULMOHHATA CTpaTerus, M3noa3BaHm 3a noa6op Ha MHBE CTULMMTE 3a
MOCTUraHe Ha BCAKA OT €KONOTMYHUTE UM COLIMANHUTE XapaKTe PUCTUKM, HacbpyaBaHM OT TO3U GUHAHCOB
NPOAYyKT?

MHBeCcTULMOHHATa CTpaTerma ce NpMAbPIKa KbM CAeHUTE 3a4b/IKUTENHN eNeMEHTU 32 NOCTUraHe Ha
HaCbpyaBaHUTE €KOOMM4YHN VI/VIHVI COUMaNHN XapaKTePUCTUKN:

80% ot nopTdeiina Ha noadoHAa ce MHBECTUPA B APYXKECTBa, KOMTO Ca OLLeHEeHM CbIIacHO MeToA0A0rnATa 3a
yCTOWUMBO MHBeCTUpaHe (NopTdeiiNbT B TOBa OTHOLLEHME He BK/THOUBA Aie PUBATU U MHCTPYMEHTM, KOUTO He ca
oueHeH no ectecTso (Hanp. napuyHK CpeacTsa M AeNo3nTh)).

30% oT cpegHonpeTerneHnsa 4Aa Ha yCTOMUYMBUTE MHBECTULMM B aKTUBUTE Ha NOAdOHAA. AKO UHBECTULMOHHUAT
MEHUAXKDBP NpUao6ue obesneveHne oT NOCTbNAEHNA, KOETO GUHAHCMPA KOHKPETHM NPOEKTU, AONPUHACALLM 32
€KONOTMYHW UM COLMATTHU LLeNTW, CE CUUTa, Ye 06LLaTa MHBECTULMA AOMNPUHACA 32 €KOMOTMYHU U/UAN COLMANHN Lenu
Cbl1aCHO METOA0N0TUATA 33 YCTONUYMBU MHBECTULMN.

Makcumym 15% ot akTnBuTe Ha noadoHAa we 6bAAT UHBECTUPAHM B LLEHHM KHUXKA OT e MUTEHTU, KOWUTO HEe OTrOBapPAT Ha
NPUHLMNKUTE 33 HeHaHacaHe Ha 3HaunTenHu speam ("DNSH").

MpwnaraHe Ha cnegHUTE YCTONUYMBY MUHUMANHWN KPUTE PUK 3@ U3K/HOYBAHE HA MPEKUTE UHBECTULNN:

- LEHHM KHUXA, eMUTUPAHWN OT APYMKEeCTBA C TeXKKO HapyLweHMe Ha NPUHLMAN U HACOKM KaTo MNpuHuunuTe Ha
Fno6anHus gorosop Ha OOH, HacokuTe Ha OUCP 3a MHOrOHaLMOHaNHUTE NpeanpuaTUA U PbKoBoAHUTE
npuHLuMnu Ha OOH 3a 6usHeca 1 NpaBaTa Ha YoBEKa Bb3 OCHOBA Ha NPO61e MHU NMPAKTUKKM MO OTHOLIEHMWE Ha
npasaTta Ha YoBeEKa, TPYA0BUTE NPaBa, OKOHATa cpea v KOPYNunATa,

- LEHHM KHUKA, e MUTUPAHW OT APY}KECTBA, Y4acTBaLLy B CNOPHM OpbK M (MPOTUBONEXOTHU MUHM, KaCeTbYHM
60enpunacu, XMMUYECKN OPBKUA, BUONOTMUHN OpbXKUA, 06eaHeH ypaH, 6an docdop 1 agpeHn opbxua),

- LEHHM KHWUXa, eMUTUPaHM OT APY>KeCTBa, KOWUTo nosyyasat noseye ot 10 % ot npuxoaute cu ot
OpBbXKMUA, BOEHHO 0bopyaBaHe v ycnyru,

- LEHHM KHUXa, eMUTMpPaHM OT APYKECTBa, KOUTO nonydasat noseye ot 10 % ot npuxoaute cu oT 4O6MB Ha TEPMUYHK
BbIAULWA

- LEHHM KHUXKA, eMUTMPaHM OT APYKECTBa 3a KOMYHaIHW YCYr1, KOMTO reHe pupat nosede ot 20 % ot npuxogute cu ot
BbINLLQ,

- LEHHW KHUXA, eMUTUPaHWN OT APYKEeCTBa, 3aHMMaBaLLM Ce C NPOM3BOACTBO Ha TIOTIOHEBM U34e/UA, U LEHHU
KHUXKa, eMUTMPaHM OT APYXEeCTBa, y4acTBalLm B ANCTPUBYLMUATA Ha TIOTIOHEBM M3a4eNns, C noBeye oT 5 % oT
npuxoguTte cu.

I'IpeKMTe MHBECTUUUU B ObPXKABHU EMUTEHTU C HEAO0CTATbY€H MHOEKC Ha Freedom House ca usknioueHu.

KpMTepVIVITe 3a yCTOﬁ‘-IVIBO MWHWUMANHO U3K/IK0YBaHE Ce OCHOBABAaT Ha VIHd)OpMaLI,VIH OT BbHLWEH A0CTaBYNKHA AaHHUN U
Ca KoampaHu B CbOoTBETCTBME NPpEean U cnel CKAK0YBAHETO Ha CAENKUTe. I'Ipernep,bT ce n3pbpuisa Hal-Manko BEAHDXK
Ha NO/10BUH rOguHa.

KakbB e noeTMAT MMHUManeH NPOUEHT 3a HaMmanABaHe Ha obxBaTa Ha MHBECTULMNUTE, pa3rnexaaHn npeamn
npunaraHeTo Ha Ta3su UHBECTULMOHHA CTpaTeI’MH?

nop,d)OHp,'bT He Ce aHraxupa ga Hamanu obxBaTa Ha MHBECTUUUUNTE ConpeaeneH MUHUMaNneH NPoLUeHT.
KakBa e nonnTuKaTa 3a oueHKa Ha p,oGpMTe ynpaBaeHCKU NPaKTUKN Ha ApYyXKeCTBaTa, B KOUTO € VIHBECTMpaHO?

MpuHUMNKUTE Ha £OBPO yrNpaBieHNe ce pasriexaarypes oTcABaHE Ha APy eCcTBaTa Bb3 OCHOBA Ha yYacTUETO MM B
NPOTUBOPEYUUA OKO/O MEKAYHAPOAHUTE HOPMM, CbOTBETCTBALLLM HA YETUPUTE NPaAKTUKM 3a A06PO ynpasieHue: o6pu
YyNpaBaeHCKN CTPYKTYPU, OTHOLLE HWAS CbC CTYXKUTE/INTE, Bb3HArPaKAeHWe Ha NepcoHana u cnassaHe Ha 4aHbYHOTO
3aKoHOAaTeNCTBO. KOMMNaHUMTE, KOUTO MMaT CEPMO3HO HapyLLeHNe B HAKOA OT Te3n obnactu, Hama ga 6baat
MHBECTMPaHK. B HAKOM C/ly4an MapKMpaHWUTE e MUTEHTU Ca B CIMCBK 3a HablogeHme. Te3n KoMNaHuu Le ce MoABAT B
TO3M CMUCHK 33 HaBIOAEHME, KOTaTO MHBE CTULIMOHHMAT MEHUAXbP CMATA, Ye aHraXXMPaHOCTTa MOsKe 13 AoBeAe A0
nofo6peHns MM KoraTo KoMnaHuaTa 6bae oLeHeHa Aa Npeanpueme KopurmMpaim geictems. JpyKecTeaTa B CNMCbKa
3a HabnoaeHMe OCTaBaT NoA/EKalUM Ha UHBECTUPAHE, OCBEH aKO MHBECTULMOHHUAT MEHUMKBP HE CMATA, Ye
AHFAKMMEHTBLT MU KOPUTUPALLMTE AEACTBUA Ha APYKECTBOTO HE BOAAT A0 YKE/IAHOTO OTCTPaHABAHE Ha TEXKKMA Cnop.

OcBeH TOBa MHBECTULIMOHHUAT MEHUAXKBP Ha NoAdOHAA Ce aHraXKmMpa aKTMBHO Aa@ HacbpyaBa OTKPUTUS AUANOT C
APY)KecTBaTa, B KOUTO € MHBECTUPAHO, OTHOCHO KOPMOPaTUBHOTO YNPaB/eHUE, FNacyBaHETo Ype3 Nb/IHOMOLLHMK U NO-
LUIMPOKMTE BbMNPOCK, CBbP3aHN C YCTOMYMBOCTTA, Npeamn CbbpaHuaTa Ha akumoHepuTe {peaoBHO 3a NPEKU MHBECTULMN
B aKLMK). 0AX04BT Ha UHBECTULMOHHUA MEHUAKBP Ha NoAGOHAA KbM I1aCyBaHETO YPe3 Mb/IHOMOLLHMK U
aHraKMPaAHOCTTa HAa KOMMaHMWATA e U3N0XKeH B [leKknapaumaTa 3a ynpasieHue Ha ynpaBasBawoTo ApYKeCTBO.

KaKBO e nnaHMpaHoTOo pasnpeaeneHne Ha akTUBUTE 3a TO3U GUHAHCOB MPOAYKT?

80 % ot akTnBMTE Ha NnoadoHaoBeTe (C M3KIYEHME Ha NapMYHMTE CPEACTBA U LepuBaTUTE) Ce M3M0/13BaT 3a NOKPUBaHe
Ha EKOJIOTUYHUTE U COLMANHUTE XapaKTe pUCTUKM, HacbpYaBaHuM oT To3u noadoHA. Manka YacT oT noadoHaa moxKe aa
CbAbPKA AKTUBK, KOUTO HE HACbPYaBaT EKOMOMMYHM UK COLMANHM XapaKTe pUCTUKK. MpuMep 3a TaKMBa MHCTPYMEHTU ca
AepuBaTH, NapUYHK CPEACTBa U AeN03UTH, HAKOM Lenesn GOHA0BE M MHBECTULMM C BPEMEHHO pa3/iMyaBallym ce uam
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JIMNCBALLUM EKONOTUYHU, COUMANHM uav fo6pu ynpasneHckn keaandurauumn. Munumym 30% ot aktueuTe Ha
noadoHaoBeTe LWe 6bAAT UHBECTUPAHU B YCTOMYMBY MHBECTULMU. MHBE CTULMOHHUAT MEHUAXKBP Ha noadoHAa He ce
aHraxkmMpa c MUHUMANEeH Aan OT yCTOMIMBUTE MHBECTULLMM C EKOIOTUYHA Lie NI, NPpUBEAEHA B CbOTBETCTBUE C TAKCOHOMMATA
Ha EC, HUTO C MMHUMaNEeH 4AN Ha eKONOTUYHO YCTOMUYMBU MHBECTULMK, KOUTO HE Ca NPUBEAEHM B CbOTBETCTBUE C
TakcOHOMMATA Ha EC. IHBECTULIMOHHUAT MEHUAKBP Ha NoAdOHAA HE Ce aHTaxKmMpa C MUHUMANEH AAN OT COLMANHO
YCTONUYMBUTE MHBECTULMUN. BbNpeKn Ye NnoadOoHALT HE MOKE [a Ce aHraXXKMpa C MMHUMANeH AN OT €KONOTUYHO UK
COLMANHO YCTOMIMBU MHBECTULMW, TE3M MHBECTULMM MOTaT A3 6bAaT CBO6OAHO pasnpesencHn B PaMKUTE Ha OMoBECTEHMA
arpervpaH aHraXXmuMeHT 3a yCTOMYMBM MHBECTMUMM Ha noadoHaa (MuH. 30 %).

CbobpaseHo ¢

TaKCOHOMUATA

#1A Ycronums

#1B fpyru E/S
XapaKTepUCTUKK

WHBecTULUMMN

#2 Opyrm

#1 B cvotBercTBME C XapakTepucTUKuTe Ha E/ C BKIOYBA MHBECTULMMTE BbB GUHAHCOBMA MPOAYKT, U3MON3BAHW 33 MOCTUIrAHE Ha EKONOTUYHUTE WK
COUMAsIHUTE XapaKTEPUCTUKM, HACbpYaBaHU OT GUHAHCOBWA MPOAYKT.

#2 Npyrv BKNIOYBAT OCTaHANUTE MHBECTULMM HA GUHAHCOBMA MPOAYKT, KOUTO HE Ca CbOBPa3eHN C eKONOTUYHUTE MAW COLMANHUTE XAPaKTEPUCTUKK, HUTO ca
KBaNMOULMPaHN KaTo YCTONYMBN UHBECTULMU.

KaTteropus #1, coobpaseHa ¢ E/S xapakrepucrukure , obxBalua:

- TMopkareropuata #1A " Ycroitumeu' 06xBalya yCTOMYMBU MHBECTULMM C EKONOTUMHU UAW COLMANHU LENU.
- Mogkateropuata #1B [lpyru xapakrepuctuku Ha E/ Y 06xBallya MHBECTULMM, CbOBPa3eHN C EKONOTUMHUTE WAW COLMAIHUTE XaPAaKTEPUCTUKKM, KOUTO He ce
onpeaensT Kato yCTOMIMBYA UHBECTULIMK.

KaKk 13non3BaHeTo Ha fiepyBaTV NOCTUIa EKONOTUYHUTE UK COLMANHUTE XapaKTe PUCTUKM, HaCbPYaBaHu OT
buHaHCcoBUA NpoayKT?

He e npunoxumo

m [o KakBa MMHMManHa cteneH ycmﬁquswre UHBECTUL MU C €KONI0MMYHa uen ca npmeeaeHU B CbOTBETCTBUE C

[JeiiHoctuTe, cbobpaseHn c
TaKCOHOMMATA, Ce W3pasasaT
KaTo A4 AN OT:

o6opot , oTpasnBaly
[iena Ha npuxogure ot
€K0/10rocbobpasHM
[eNHOCTU Ha
[pyKecTBaTa, B KOWUTO e
MHBECTUPAHO,
Kanuranosu pasxoau
(CapEx), nokassaum
3e/1eHUTE UHBECTULIAK,
HanpaseHn ot

[ PYKECTBaTa, B KOWUTO €
MHBECTUPaHO, Hanpumep
3a NPexof, KbM 3e/1eHa
MKOHOMMKaA.
onepaTUBHU pasxoau
(onepatusHM pasxoau),
oTpasABalyn
eKo/orocbobpasHuTe
onepaTMBHW AENHOCTU Ha
[PYKecTBaTa, B KOWUTO €
MHBECTUPAHO.

TakcoHomuaTa Ha EC?

MNHBECTULMOHHUAT MEHUAXK P Ha NOADOHAA HE Ce aHraXKMpa C MMHUMaNeH AAA OT YyCTOMYMBUTE UHBECTULMK C
€KONI0TMYHa LLen, NpvBeieHa B CbOTBETCTBME C TaKCOHOMMATA Ha EC. OBWMAT AAN Ha yCTONUYMBUTE UHBECTULMUN MOXKE
[ BK/1104BA M MHBECTULMM C €KONIOTUYHA LieN1 B MKOHOMMUYECKM A MIHOCTU, KOUTO Ce OnpeaeNiAT KaTo eKO0rMYHO
YCTOMYMBYM CBINIACHO TaKCOHOMMATA Ha EC.

duHaHcoBUAT NPOAYKT MHBECTUPA M BAEVIHOCTM, CBBbP3aHU C U3KOMaemras M/VII'IM AApeHa eHeprua, KOUTo ca
B CbOTBETCTBME C TaKCOHOMMATA Ha EC1?

| Ba
] B nskonaemraz[_] B agpeHaTa eHepreTuKa

M He

MoAdOHABT He U3BBPLLBA MHBECTULLMM B A€ MHOCTU, CBbP3aHM C M3KONaem ras u/unmaapeHa eHeprus, KOUTo ca B
CbOTBETCTBME C TAKCOHOMMATA Ha EC. BbNpeKnToBa, B pe3yTaT Ha Ta3u MHBECTULMOHHA CTPATerUA, MHBECTULMM
MoraT fia ce C/yyaT B NpeAnpuaTHs, KOUTO CbLIO Ca aKTUBHM B Te3U AeMHOCTU. JoNbAHUTEIHA UHPOPMALUA Lie
6bae NnpefocTaBeHa KaTo YacT OT FOAULLIHUA OTYET, aKO € YMECTHO.
ﬂ,BETe rpa:bwku No-4,01y NOKasBaT B 3€/IEHO MUHUMANIHMUA MPOUEHT HA UHBECTULMUTE, KOWUTO Ca NpMBELEHU B CbOTBETCTBME C TAKCOHOMMATA Ha EC.
Tbii KaTo HAMA noaxoAAlla MeTo4onorua 3a onpesesiaHe Ha NpuBeXx4aHeTo B CbOTBETCTBME C TAKCOHOMUATA Ha AbPXKaBHUTE 06/1!4I'3U,I4M*,
nbpBaTa rpad)wka NOKa3Ba NPUBEXKAAHETO B CbOTBETCTBME C TAKCOHOMMATA MO OTHOLIEHME Ha BCUYKU MHBECTUUUM Ha d)MHaHCOBMR NPOAYKT,

BKNHOYUTENIHO AbPXKaBHUTE oﬁnwrauww, AOKaTOo BTOpPaTa rpad)m(a MOKa3Ba NpmMBeXA4aHeTo B CbOTBETCTBME C TAKCOHOMMATA Camo NO OTHOLIEHWe Ha
nHBECTUUUUTE BbHB ¢MHaHCOBMﬂ NPOAYKT, pa3nnu4eH OT AbpXKaBHUTE OGI'MI'ELIMM.

' [leiiHocTUTe C M3Komaem ras w/wau sagpeHa eHeprua we 6bAaaT B CbOTBETCTBME C TaKCcOHOMMATa Ha EC camo KoraTo AONMPUHACAT 3a OrpaHuYasaHe Ha
MU3MEHEeHUeTO Ha KaumaTta ("CNIEK"IBBGHQ Ha nocieguuuTe OT USMEHEHMETO Ha KﬂI/IMaTa") W He BpeaAT 3HAYUTE/IHO Ha HUKOA UeN Ha TAKCOHOMUATA Ha EC — BX.
obAcHUTENHaTa BenekKka B AABOTO none. [MbAHUTE KPUTEPUM 33 MKOHOMMYECKWTE AEMHOCTM B 061acTTa Ha M3KOMAaemws ras v AApeHaTa eHeprus, KOWTo ca B
CbOTBETCTBME CTakcoHomuATa Ha EC, ca onpegenenn B [enernpan pernameHt (EC) 2022/1214 na KommcuaTa.



O6naropeTencrsawmre
AEMHOCTU NPAKO AasaTt
BB3MOXKHOCT Ha Apyrn
[,eMHOCTU A3 AoNpUHACAT
3HAYMTE/IHO 33 NOCTUraHeTo
Ha eKO/oTMYHa Len.

MpexoaHuTe AeiiHOCTH ca
[,eMHOCTH, 33 KOUTO BCe Ole
He Ca HaIM4YHK
HUCKOBDBrNepoaHn
aNTepHaTVBU M Hapes, ¢
LpyroTo, mMaT H1Ba Ha
NapHUKOBM emMuuum 4
CbOTBETCTBALLUM Ha Hal-4,06pu
pesynTtatu.

Ka

»I_.‘“

€a YCTOMYMBU UHBECTULMM C
€KOMoTMYHa LeJl, KOUTO He
OTYMTaT KpuUTepuute 3a
€KO/IOrMYHO YCTONIMBU
VNKOHOMWUYECKM [,eHOCTN
CbrNacHO TAaKCOHOMMATA Ha
EC.
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1. MpueexpaHe B CbOTBETCTBUE C TaKCOHOMMATA Ha 2, NpuBexpaaHe B CbOTBETCTBUE C TaKCOHOMMATA Ha
VHBECTULUUTE, BKJ/IIOUUTENHO MHBECTULMUTE C M3K/IIOYEHMe Ha
0,00% 0,00%

M TakcoHomMA-
nosapasHenu (6e3

W TakcoHomMA-
nogpasHeHn (6e3 BkameHenogfi
BKameHenoctu

[jra3 v AapeHa eHepria)
eHeprusa)

[ rasuanpeHa

100,00% 100,00%

Tasu rpadmka npeacrasnssa X% ot obwmte MHBECTULWMN.

CnepBa aa ce otbenesku, ye nopaau Gpakta, ye To3m nogpoHa He
NPeABMKAA MAHMMA/IHA KBOTA 33 MHBECTULMYM, CbOBPaseHn C
TaKCOHOMMATA, TasW rpaduKa He reHepupa AOMbAHUTENHA A06aBeHa
CTOMHOCT B CPaBHEHMe C /iABaTa rpaduka.

*3a yesume Ha mesu e2paghuku "GvpiuasHUMe 0bau2ayUU" ce CbCMoAM Om 8CUYKU ObPHABHU EKCNo3uyuu

KakbB € MUHUMANHUAT AA1 Ha UHBECTULLIMMTE B MPEXOAHN 1 6naronpuaTHU e MHOCTU?

MHBECTULMOHHMAT MEHUAXBP Ha NoAPOHAA HE Ce aHraXXmnpa ¢ pasgenaHe Ha MMHUMaNHaTa TAKCOHOMMSA Ha
npexoaHu, 6naronpuATHN AeMHOCTU M COBCTBEHU pe3ynTaTu.

KakbB e MUHUMaNHUAT gAn Ha ycmﬁquswre UHBECTUL MU C €EKONN0TUMYHa e, KOUTO He Ca npuBegeHn B
CbOTBETCTBME C TAKCOHOMMATa Ha EC?

NHBeCTMLMUTE, CbO6PA3EHU C TAKCOHOMMATA, CE CYMTAT 3a MOKATeropmsa yCTOMUYMBY MHBECTULMU. AKO AadeHa
WMHBECTULMA He e NpUBeileHa B CbOTBETCTBME C TAKCOHOMMATA, TbI KaTo AeMHOCTTa BCe Olle He e 06xBaHaTa oT
TaKCOHOMMATA Ha EC MM NONOXKUTENHMAT NPUHOC HE e A0CTaTbYHO 3HAYMTEEeH, 33 4A OTrOBaPA Ha TEXHUYECKUTe
KpUTepUU 3a NpoBEPKa Ha TAKCOHOMMATA, MHBECTULLMATA BCE OLLLE MOKe [a Ce CYMUTA 33 EKONOTMYHO YCTOMUMNBa
MHBECTULMA, NP YCIOBUE Ye OTTOBAPSA Ha BCUUKM KpUTe pUN. MIHBECTULIMOHHUAT MEHUAKBP HE Ce aHraXkupa c
MMHUMANEH AAN OT €KOJIOMMYHO YCTOMYMBUTE MHBECTULLMW, KOUTO HE Ca NPUBEAEHN B CbOTBETCTBUE C TAKCOHOMUATA
Ha EC. OBLMAT AAN Ha YCTONUMBMTE MHBECTULLMM MOMKE [1a BK/IIOUYBA M MHBE CTULMM C €KONOTMYHA Lie/1 B MIKOHOMMYECKM
AeNHOCTU, KOMTO He ce OMpeaenaT KaTo eKOJI0TMYHO YCTOMYMBM CbrNacHO TaKCOHOMMATA Ha EC, n BbNpeku Ye
noAdGOHABT He MOKE Aa Ce aHraXKMpPa C MUHUMANEH AAN OT eKONOTMYHO UM COLMANHO YCTOMYMBU UHBECTULNN, TE3M
MHBECTULMM MoraT aa 6baaT cBob6o4HO pasnpeseieHn B paMKUTe Ha OMOBECTEHWA arpernpaH aHraXKMMeHT 3a
YCTOWUMBM MHBECTULMK Ha noadoHAaa (MuHUMym 30 %).

‘ KaKkbB @€ MMHUManHUAT AAN Ha COLMANHO YCTOMYUBUTE MHBECTULIUMN?

R

PedepeHTHUTE nOKasatenu ca
VHA,EKCW 33 M3MepBaHe Ha ToBa
L3 GUHAHCOBUAT MPOAYKT
nocTura eKoNnornyHuTe nnm
COUMA/HUTE XapaKTePUCTUKMK,
KOWTO Hacbpyasar.

NHBECTULMOHHUAT MEHMAXKBP ONpeaens yCToMYMBUTE MHBECTULMM Bb3 OCHOBA Ha BbTPELLUHW U3C/eABaHNA, KOUTO
M3N0N3BaT, Hape s ¢ ApyroTo, ueamte Ha OOH 3a yctoiuneo passutue (LIYP), Kakto 1 LieanTe Ha TakcoHommATa Ha EC
KaTo pedepeHTHN PaMKU. UHBECTULMOHHUAT MEHUKBP HE Ce aHraXKMpa C MMHUMANEH AAN OT COLMaNHO
YCTOMUYMBUTE UHBECTULMMU, TbiA KaTo LLYP CbabprKaT KaKTo eKONOMMUYHM, Taka U coLManHu Lenun. ObLwmaT gan Ha
YCTOMUMBUTE MHBECTULLUMN MOKE [,@ BK/HOYBA U MHBECTULMM CBC COLMAJIHA Lie U BbnpeKuye noadoHAbT He MoXe Aa
Ce aHraXkmpa c MMHMMaNneH Aan OT eKOJNIOrTMYHO UK COUMANHO YCTONYMBU UHBE CTULLUK, TE3N MHBECTULMKW MOTaT A3
6baaT cBO6OAHO pasnpeeeHU B PaMKUTE Ha OMOBECTEHWA arPernpaH aHraXK MUMeHT 3@ YCTOMYMBU MHBECTULMW HA
noadoHaa (MuHumym 30 %).

'/ Kaksu nHBecTMuMM ca BKAtodeHU B "#2 [lpyrn", KakBa e TAXHATa e U UMa I MUHUMA/THU €KOIOTUYHU Un

couuanHu rapaHumm?

B"#2 Npyrun" morat ga 6baat BKIOYE HW MHBECTMLMM B Napu B 6poit, uenesmn poHa0Be Uan aepusatu. [lepusatute
MoraT Aa ce M3Mno3BaT 3a epeKTMBHO ynpasneHue Ha nopTdeina (BKAOUATENHO XeKMPaHe Ha pUCKa) n/uan
WHBECTULMOHHM LLe/W, a Lenesute GOHA0BE MOraT 1a Ce Bb3M0/13BaT OT KOHKPETHA CTpaTe ms. 3a Te3u UHBECTULLUM He
ce nNpuaaraT eKoNOrMYHN UNW COLMANHM FrapaHLMn.

OnpegeneH nn e cneuynaneH MHOeKC KaTto ped)epeHTeH nokKasaTes, 3a Aa ce onpeaenn gaam T1o3n d)VIHaHCOB
NPOAYKT € npuneeaeH B CbOTBETCTBUNE C EKONNOTUYHUTE M/Mﬂl/l COUMNANTHUTE XaPAKTEPUCTUKU, KOUTO HaCbpya Ba?

He e onpeaeneHa pedepeHTHa CTOWHOCT 3a NOCTUraHe Ha eKOIOTUYHUTE U/UNY COLMANHUTE XapaKTe PUCTUKM,
HacbpyaBaHu oT nogdoHAa.

Kak pedepeHTHaTa CTOMHOCT HENPEKbCHATO Ce NMPUBEKAA B CbOTBETCTBME C BCAKA OT EKONOTUYHUTE UK
COLMaNHMTE XapaKTe PUCTUKM, HacbpUaBaHM OT GUHAHCOBMA MPOAYKT?

He e npunoxumo

Kak ce ocurypsBa HenpeKbCHATO NpMBeXAaHe Ha MHBECTULLMOHHATA CTpaTerma B CbOTBETCTBME C METOA0/10TUATA HA
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nHaekca?
He e npunoxumo

. o KakBo ce pa3/siMyasa onpeeneHUAT UHAEKC OT CbOTBETHUA NHAEKC Ha

LIMPOKKMA nasap?

He e npunoxumo
*  Kbae moxe Jace Hamepu MeTOL0/0rMATa, U3MON3BaHa 3@ U3UNC/IABaHE Ha onpeaeieHna
MHAeKc?

He e npunoxunmo

Kbae mora fa Hameps nosevye MHGOPMALLMA 33 KOHKPETHUA MPOAYKT OHNANH?

Moseue MHGOPMaLMA 3a KOHKPETHMA NPOAYKT MOKeTe Aa HamepuTe Ha yebcairra: https://regulatory.allianzgi.com/SFDR



