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OkonHa cpeaa u/uam CoumanHn XapakTepPUCTUKU

Ta HACbp4ydaBd eKOJ'IOFVI‘-IHVITe/COIJ,VIOJ'IHVITe

T4 we HANPABN MUHUMYM YCTONUUBU

NHBECTULINN C €KOJIOTUYHA Lien: % (E/S) XOPAKTEPUCTUKN U BBIPEKM Ue HAMA
30 Len YCTOMUMBA MHBECTULLUSA, TH Ll UMA
MUHUMANeH aan ot 2,50% ot ycTonunente
VHBECTULIUN.
[] B wKkoHOMMYECKU OeHOCTH, KOUTO v  C eKOJIOTUYHA L/ B
ce KBAMNDUUUPAT KATO MKOHOMUYECKU OENHOCTU, KOUTO Ce
€KOJIOFMYHO YCTOMYUBU ChIJIACHO KBANUPULNPAT KATO €KONTOTNUHO
TakcoHoMumaTa Ha EC YCTOWUUBU CHIAGACHO
TakcoHomMuaTta Ha EC
[] B wkoHOMMYECKN OEAHOCTH, KOUTO He [] cekonoruuHa uens

UKOHOMUUYECKN AENHOCTU, KOUTO He
ce KBaAMPUUMpPAT KATO
€KOJIOTNYHO YCTONYMNBU CHI/IACHO
TAKCOHOMUATA Ha EC

ce KBAMUDULUPAT KATO eKONOrMYHO
YCTOMUYMBU CbIIACHO TAKCOHOMUATA
Ha EC

CbC COUMAIHA Len
L] Ta HOCbpPUYABA XAPAKTEPUCTUKNUTE HA E/S,
HO HSMO A0 NPOBU HUKOKBU YCTOMYMBU
WHBECTUL MU

Ta we HONPABM MUHUMYM YCTOMUUBY

WHBECTULIMN CbC COLMUANHA Len %

KakBu ekonornyHm VI/I/IHVI COLUNAJTHN XAPAKTEPUCTUKU Ce HACHhpYaBdAT OT TO3U d)VIHGHCOB I'IpO,EI,yKT?

Allianz Enhanced Short Term Euro ("MoadoHabT") HACHPUABA GOAKTOPU HO €KONOTUYHOTO, COLUAIHOTO,
NPOBATC HO YOBEKd, YNPOBNEHWETO N OM3Hec noBefeHUe (TA3M oONACT He ce NMPUIAra 3a CyBepeHH,
eMUTUPAHN OT CYBEPEHHO NPeanpUsThe) Upes MHTerpupaHe HA HAW-A06pPUa B KNACA NOAXOM, B
MHBECTULMOHHUS NPOoLEC HA NoadoHAd. TOBA BKIOUBA OLEHKATS HO KORMOPATUBHU N SbPIKOBHU €MUTEHTU
Bb3 OCHOBO HA SRI pelTUHF, KOWTO ce U3MOA3BA 30 U3rpaXadHe Ha nopTdeiina.

OcBeH TOBA ce NPUAAraT KPUTEPUUN 30 YCTOMUUBO MUHUMOJTHO U3KJTIOUBAHE.

He e onpegnenen pedepeHTeH NOKA3ATE N 3A LEIUTE HA MOCTUMAHETO HA eKOJIOMMUYHUTE N/WUnur
COLMOJTHUTE XAPAKTEPUCTUKM, HACHPUABAHU OT noadoHaa.

KakBu nokasartenu 3a YCTOI‘/‘ILIVIBOCT ce N3NOoN3BAT 3d NM3MepPBAHE HA NOCTUITJHETO HA BCAKA OT
€KONNIOTUYHHNTE UJTN  COLMANTHU XAPAKTEPUCTUKU, HOACBPYABOHN OT TO3U CI)VIHCJHCOB I'IpO,EI,yKT?

3a n3MepBdHe HA NOCTUTAHETO HA eKONorn4YHnTe I/I/VIJ'IVI COUUNANHUTE XAPAKTEPUNCTUKUN Ce
M3NoN3BAT U AOKNAABAT C/ieJHUTE NMNOKA3ATe I 34 yCTOPI‘-IVIBOCT B Kpdd HA CI)VICKCU'IHGTG rognHda:

- OenictButenHmar npoueHT oT noptdenna Ha noadoHaa (noptdeiin B TOBA OTHOLWIEHUE He
BKJIIOUYBA AEPUBATU 6e3 PENTUHT U MHCTPYMEHTU, KOUTO HE CO OLLEHEHU Mo XapakTep (Hanp.
NApUYHM CPEACTBA U A4EMNO3UTN)) AKTUBU, MHBECTUPAHU B HON-A06pUTE B KIACA €MUTEHTHU
(eMuTeHTN ¢ MUHUManeH SRI penTtuHr 1 ot ckanata ot O go 4; O e HON-NTOWNAT PENTUHT U 4
HOW-A00PUAT PENTUHT).

- MoTebpXKaeHME, Ye OCHOBHUTE HebnaronpuatHu Bb3agencTemna (OHB) HO MHBECTULNOHHUTE
peLlleHns OTHOCHO GAKTOPUTE 3a YCTONUUBOCT C& PA3IJIEXKAAT UPe3 MPUIAraHeTo HA KpuTepum
30 U3KIOYBAHE.
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OcHoBHUTE
HebnaronpuATHU
Bb34eNCTBMA ca Hal-
3HaUUTENHUTE
oTpULATENHU
Bb34eNCcTBMA Ha
MHBECTULMOHHUTE
pelieHns BbpXyY
dakTopuTe 3a

YCTONYMBOCT, CBbP3aHU
C eKONOTUYHM,
COLMAIHU U CBBHP3aHU C
paboTHULMTE BbNPOCH,
3a4MTaHeTo Ha npasaTa
Ha YoBeKa, bopbaTa ¢
KopynuusaTta n 6opbata
c noakynure.

Kakeu ca uennTe Hd yCTOVNMBMTe MHBECTULUUN, KONTO (])VIHGHCOBVIHT npoaAyKT YWACTUYHHO
Bb3HOMEPSABA 40 HAMPABU, U KAK YCTOMUYUBUTE MHBECTULMU OOMPUHACAT 3d NOCTUNOHETO HA Te3U
uenm?

YCTOMUMBUTE MHBECTULLUU AOMPUHACAT 30 €KOMOMMUHU U/UAN COLUANHU LLen, 30 KOUTO
MHBECTULMOHHMAT MEHNAXKBP U3MOA3BA KATO pedepeHTHU PAMKMK, Hapes C APYroTo, uenmTe Ha
OOH 3a ycTtonumso passutue (LLYP), kakTo 1 uennte Ha TakcoHomuaTta Ha EC:

CMeK4YaBAOHE HA U3MEHEHNETO HA KAUMATA
A,EI,GI'ITVIpGHe KbM M3MEeHeHNeTO HJ KanmMaTa

YCTOMUMBO U3MNON3BAHE U OMA3BOHE HA BOOHUNTE U MOPCKUTE pecypcu

1.

2.

3

4. Tlpexos KbM KpbrosBd MKOHOMMUKA

5. TNNpenoTBpATABAHE U KOHTPOJ HO 3AMbBPCABOHETO
6

OnasBaHe M Bb3CTOHOBABOHE HA BUOTIONMYHOTO p03Hoo6poame n ekocmncrtemMmnTe

OueHKATA HA NONOXXUTESHUSA NPUHOC KbM €KOJIOTUYHUTE UIU COLMUAITHUTE LLeSI Ce OCHOBABA HA
COBCTBEHA PAMKA, KOSATO ChbUYETABA KOJIMHECTBEHN €/IEMEHTU C KAYECTBEHU BXOAAWM AAHHN OT
BbTPELUHWN U3C/ieABAHUA. MeToaoNorMaTa Npuaard MbpBO KOJIMYECTBEHd PA3BUBKA HO €MUTEHTAd HA
LEHHM KHUXXA B Heroeute 6mMaHec 4eMHOCTU. KOUeCTBEHUAT e/IeMEeHT HA PAMKATA € OLEHKA AU
CTOMNOHCKUTE AeNHOCTU AOMNPUHACAT NOJIOXKUTENTHO 30 €KOJIOMMUYHA MU COLMASIHA Len.

3040 ce U3UUCIU MONOXKUTENHUAT MPUHOC HA HUBO noadoH, ce B3eMa NpeaBua, AebT Ha
MPUXOOMNTE HAO BCEKN EMUTEHT, KOWNTO C€ ObJ/IKM HA CTOMAHCKN 4eMHOCTH, AONPUHACALLN 3Q
€KONOrMYHN U/UNN COLUMATTHU Lenu, NpU YCAOBUE Ye EMUTEHTLT He HOHACH 3HAUYMUTENHU Bpeau
("DNSH") 1 npyHuUMnUTe 30 4OBPO YNPABJIEHNE, KAKTO U MPETEr/IeHATA Arperauma ce N3BbpLUBA KATO
BTOPA cTbNKA. OCBEH TOBA 30 HAKOU BUAOBE LEHHM KHUXA, KOUTO GUHAHCUPAT KOHKPETHU MPOEKTH,
[OMPUHACALLM 30 €KOIOTUYHU UAN COLMOIHN LeNK, ce CUYUTA, Ye oBLaTd MHBECTULUA AOMPUHACA 30
€KOJIOTUYHN U/NNIN COLMNATTHU L@Nu, HO CbLLLO TAKA 1 34 Tsx ce n3ebpwsa DNSH, kakTo n npoesepka
30 Aob6po ynpasneHue Ha eMUTeHTUTe,

Kak ycTonumemnTte MHBECTULMN, KOUTO PUHAHCOBUAT NPOAYKT YACTUYHO Bb3HAMEPSBA A4 HAMNPOBW,
He NPUYNHABAT 3HOUUTENIHA BpeAd HAO KOATO U 0 € eKOJIOMTMYHA UM COLIMANIHO YCTOMUMBA
UHBECTULMOHHA uen?

3a 4a ce rapaHTUPg, Ye YCTOUUMBUTE MHBECTULUU He BPeasiT 3HAUNTETHO HA HUKOSI ApYrd
€KONTIOTUYHA U/ UMW COUNANTHA Uesl, UHBECTULIMOHHUAT MEHUAXKbP M3MOM3BA NokazaTenuTte Ha PAI,
KOTO Ca onpeneneHun Nparose 3a 3HAYMMOCT, 3d 40 Ce UAEHTUOULNPAT 3HAYNTESIHO BpeaHUTe
eMUTEHTU. EMUTEHTUTE, KOUTO He OTFOBAPAT HA NPArd HA 3HAYMMOCT, MOFAT 44 6bAAT AHIOXKUPAHU
30 OrpOHMYEH NMepuoj oT BpeMe, 3d Ad OTCTPAHAT HebaronpuUaTHOTO Bb3aencTBMe, B npoTtueeH
C/Y4YOl, OKO €MUTEHTBT HE OTroBAPS HA OMNpedesieHUTe NPAroBe HA 3HOUYUMOCT ABA MbTU
BMocneACTBUE WU B C/TyUdi HO HeycneLleH AHFOXXUMEHT, TOW He MNpeMUHABA oleHKaTd Ha DNSH.

VlHBeCTI/ILI,VII/ITe B U€HHUW KHMXXA HO eéMUTEHTU, KOUTO He NPpeMMHABAT OLLeHKATd Ha DNSH, He ce
CHNTAT 3Q yCTOﬁ‘-{VIBVI MHBECTULMN.

Kak ca esemu npedsud [lokaszamenume 3a HebnazonpusmHu ev3delicmeusi 8bpxy hakmopume 3a
ycmolivueocm?

Mokazatenute 3a PAl ce pasrnexxadTt UM KATO YACT OT NMPUIArAHETO HA KPpUTEpUUTE 30
U3KJIIOUBAHE, UM Ype3 NPAroBe HA CEeKTOPHA unm abconoTHa ocHoBad. OnpepeneHu ca nparose
HQA 3HAYMMOCT U Te Ce OTHACAT A0 KAYECTBEHU WU KOJIMYECTBEHU KPUTEPUN.

MpU3HABANKM AMNCATA HO OBXBAT HA AAHHUTE 30 HAKOM OT nokasartenute 3a PAl |, ekBuBaneHTHU
OCHHU Ce U3MOJM3BAT 30 OLEHKA HA nokasaTenute 3a PAl npu npunaraHe HO oUEHKATA HA
DNSH, korarto e yMecTHO, 3Q CJle4HUTE NOKA3ATENM 3a NPeANpPUATUATA: A1 HO noTpebieHneTo n
NPou3BOACTBOTO HO eHeprus oT HEBb30BHOBAEMU U3TOUHULM, AENHOCTU, OKA3BALLU OTPULIATENHO
Bb34ENCTBME BbPXY YYBCTBUTEIHUTE KbM BMONOrMUHOTO pa3HOoo6pasue obnacTu, EMUCUN BbB
BOOMTE, JIUMNCA HA MPOLECU N MEXAHU3MM 3A CbOTBETCTBME 30 HABMIOAEHNE HA CMA3BAHETO HA
npuHymnute Ha UNGC u Hacokute Ha ONCP 30 MHOFOHAUMOHAIHUTE NpeinpuUsaTus; 3d CyBepeHU:
MHTEH3NBHOCT HA NAPHUKOBUTE FAU30BE U ObPXKABU, B KOUTO € MHBECTUPAHO, KOUTO CA OBEKT Ha
COUMAITHN HOpYyLeHUs. B cayualt HaO ueHHN KHMXQ, C KOUTO C& PUHAHCUPAT KOHKPETHU NPOEKTH,
OOMPUHACALLN 30 €KOMOTUUHU UAN COLMANHU LeSn, MOraT Ad Ce U3MO3BAT €KBUBANEHTHU AAHHU
HO HMBO MPOEKT, 34 440 C€ FTAPAHTUPA, Y€ YCTONUNBUTE UHBECTULMN HE YBPEXOAT 3HAYMUTENHO
HUKOS APYrd €KOJIOMMUYHA U/WUN COUNAHA Lesl. MHBECTULMOHHUAT MeHMAXKBbP LWe ce CTPeMU ad
yBenuun obxBaTa HO AAHHUTE 30 nokasdTtenuTte Ha PAIl ¢ HUCKO NoKpUTHE HO AOHHUTE, KATO ce
QHIAPKUPA C EMUTEHTUTE U JOCTABYNLUTE HA AGHHU. MHBECTULMOHHUAT MEHUOKBP PEAOBHO Lie
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oueHAaBAa 4a/1M HAAN4YMeTo HA OJdHHU Cce € YBEeIMYUNIO AOCTATbYHO, 34 Ad BK/IKOYN NOTEHLUMAJTHO
OLEeHKATA HA TaKnBA JAOHHN B UHBECTUUMNOHHUNA npoLuec.

Kak ycmotivusume uHsecmuyuu ca npusedeHu 8 cbomeemcmaue ¢ Hacokume Ha OUCP 3a
MHO2OHAUUoHaMHUMe npednpusmusi U PbkosodHume npuryunu Ha OOH 3a busHeca u
npasama Ha voeexa? [lodpobHocmu:

YCTOMUMBUAT CNUCBK 3 MUHUMAJHO U3KJTIIOYBAHE HO MHBECTULMOHHUSA MEHUIKXbP OTCABA
KOMMOHUNTE Bb3 OCHOBA HA YYACTMETO MM B MPOTUBOPEUMBU NPAKTUKU CPeLLy
MeXAyHapoaHUTe HopMn., OCHOBHATA HOPMATUBHA PAMKO C€ CbCTOU OT MPUHLMUMNUTE HA
Mob6anuua goroesop Ha OOH, Hacoknte Ha OUNCP 30 MHOTOHAUMOHANHUTE NPeanpPUATHA.

1 pbkoBoaHUTe npuHumnu Ha OOH 30 6u3Heca 1 NpaABATA HA YoBekd. LleHHUTe KHKXQ,
E€MUTUPOHU OT APYXKECTBA, KOUTO MMAT CEPUO3HO HAPYLLUEHWE HA Te3M PAMKM, e 6baaT
OrPAHMYEHU OT UHBECTULMOHHATA BCEJIeHd.

TakcoHomusama Ha EC onpedensa npuHyuna "He HaHacAl 3Ha4yumesnHa speda”, croped Kolimo uHeecmuyuume, cbobpaseHu ¢
makcoHomuama, He cnedsa 0a 8pedam 3Ha4UMesHO HA yeaume Ha MakcoHomuama Ha EC u e npudpyxieHa om KOHKpemHu Kpumepuu
Ha EC.

anHLIMI'I'bT "He HaHacAW 3HaUYUTENHU Bpe,u,w" ce npunara camo 3a UHBeCTUUMUNTE, KOUTO Ca B OCHOBATA Ha d)MHaHCOBMﬂ NPOAYKT, KOUTO
oTymTat Kputepumute Ha EC 3a eKOﬂOI’OCb06pa3HM MKOHOMMUYECKHU AeﬁHOCTM. MHBecTMumnmnTe, KOUTO Ca B OCHOBATa Ha OCTaHanara 4yacT oT

TO3U GUHAHCOB NPOAYKT, HE OTYUTAT KpuTepuuTte Ha EC 3a eKo10rocbobpasHM MKOHOMUYECKU AENHOCTH.

OTunTa NU TO3U GUHAHCOB NPOAYKT OCHOBHUTE HEBNArONPUATHU Bb3AEUCTBUSA BbpXY dhakTopuTe 3a
ycTOMUnBOCT?

v [la
[ 1He

YNpaBnsaBALWOTO APY>XKECTBO Ce NPUCbeanHn KbM MHUuuaTueaTa Net Zero Asset Manager 1 cuuta, ue
nokazaTtenurte Ha PAl upes cTonaHUCBAHE, BKAKOUUTENHO OHIAXUPAHOCT, U ABETe CA OT 3HAYEeHUe 3a
CMEKYOBAHE HA MOTEHUNATHOTO HeBNAronpuUATHO Bb34ENCTBME KATO APYXXECTBO.

BnarogapeHue Ha AHraXknMMeHTA kbM MHULMATMBATA Net Zero Asset Manager, ynpasnsiBawoTto
ApPY>KeCcTBO MMd 3d Le A0 HOMAU eMUCUNTE HA NAPHUKOBU FrA30Be B NAPTHBOPCTBO C K/IMEHTUTE HA
COBCTBEHNLNTE HO AKTUBM MO OTHOLLUEHNE HA LeNnTe 3d 4eKAPOOHM3ALMS, B CbOTBETCTBUE C
OMBULUATA 30 MOCTUTAHE HO HeTHU HyneBMu eMucuun Ao 2050 r. nam no-paHO BbB BCUUKU YMNPABAABAHU
akTnen. Kato 4acT oT Ta3u uen ynpoBAsaBALLOTO OPYXKECTBO e onpeaenn MexXANHHA Les 3d 4esnd Ha
OKTUBUTE, KOUTO LWe GbadaT yrnpaBAaBAHN B CbOTBETCTBME C MOCTUTAHETO HA HETHU HYJI€BU €MUCUN 40
2050 r. unu no-paHo.

MHBECTULMOHHUAT MEHMOXbP HA noadoHad B3eMA npeneung nokasarenmte Ha PAl no oTHoweHue Ha
eMUCMUTE HA NMAPHUKOBM ras3ose, BUONOrMUHOTO pasHoobpasve, BOAUTE, OTNAABLMUTE, KOKTO U COLMUANHUTE
BbMNPOCU U BBMNPOCUTE, CBbP3CHU CbC CAYMUTENUTE, 30 KOPMOPATUBHUTE EMUTEHTU U, KOraTO € MPUSIOKMUMO,
MHaekebt "Opuingbm xayc” ce nNpunara 3a MHeectTMumnn B cyesepenn. Nokaszartenute 3a PAIl ce pasrnexaar B
PAMKNUTE HO MHBECTULIMOHHUS MPOLEC HA WMHBECTULMOHHUSA MEHUAXKbP Upe3 CPeACTBATA 30 U3KIIOUBAHE,
KOKTO € OMNMUCAHO B PA3AE/A "304b/DKUTENHN eneMeHTn” Ha nogdoHaa.

O6XBATLT HA AAHHUTE 30 ACOHHUTE, HeobxoAuMKU 3d nokasatenute 3d PAIl, e xeTeporeHeH. O6xBATHT HA
OOHHUTE, CBbP3AHU C BUONONMYHOTO PA3HOOGPA3Ne, BOAUTE U OTNALBUATE, € HUCBK U CBbP3AHUTE C TAX
nokasatenn 3a PAl ce pasrnexaar ypes Usk/loUBAHE HA LEHHUN KHUXKA, EMUTUPAHU OT APYXKECTBA, KOUTO
MMOT CEPUO3HO HApYLLeHWe / HapyLleHME HA NMPUHLMUMN U HACOKU KATO NpuHUUnmMTe Ha MnobanHua
porosop Ha OOH, Hacokunte Ha ONCP 30 MHOroHAUUMOHAIHUTE Npeanpuatia n OpraHusaumaTa Ha
obeanHeHUTe HaUMK PbkoBOAHW NPUHUMMAK 30 BU3HECA U NMPABATA HA YOBEKA Bb3 OCHOBA HA NPO6ieMHU
NPAKTUKU MO BbMPOCUTE HA NPABATA HA YOBEKJ, TPYAOBUTE NPABJ, OKOJIHATA cpead U KOpYnuuaTa.
3aTOBA MHBECTULMOHHUAT MEHUOXKBP LWE Ce CTPeMMU A4 YBenUYM O06XBATA HAO AGHHUTE 34 MOKA3ATEINTE HA
PAIl ¢ HUCKko NokpuUTHe HA AdHHUTE. VIHBECTULUOHHUAT MEHUOXKbP PEefOoBHO LUe NpeueHABd 4auU
HAMIMYMETO HA OAHHU CE € YBEJIMYU/IO AOCTATBbYHO, 34 A0 MOXE MOTEHUMAHO 44 BK/IKOUYBA OLEHKA HA
TOKMBA AOHHU B MHBECTULLMOHHUSA NpoLec.

OcBeH ToBa nokasartenute 3a PAl ce npunarar, Hapea ¢ apyrn $AKTOpM 3d YCTOMUMBOCT, 30 A4 ce
nssnedve penTUHroT SRI. SRI pelTUHIBT Ce M3NON3BA 30 U3rPAXKAAHETO HA nopTdenna.

Pazrnexaar ce cneaHuTe nokasaTtenu 3a PAL:
MPNNOXXUMO 30 KOPMOPATUBHU EMUTEHTU

- EmMucum Ha M7
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MHBecTMUMOHHATa
cTpaTerna pbKoBoam
MHBECTULMOHHUTE
pelleHnA Bb3 OCHOBa Ha
dakTopu KaTo
MHBECTULIMOHHU LEenu n
TONEPAHTHOCT KbM
pucka.

- Bbrnepoaen otnedaTtbk
- M MHTEH3UBHOCT HO APY>KEeCTBAT, B KOUTO € UHBECTUPAHO,
- Ekcrnosuumsa kbM KoMnaHuKM, paboTellun B CeKTOPA HA U3KOMNAeMuTe ropmed

- JelHOCTW , OKO3BALLM OTPULATENHO Bb34ENCTBUE BbPXY YYBCTBUTE/IHUTE KbM OMOIOrMYHOTO pa3Hoobpa3ne
pPAnoHu

- Emwucuu BbB BOgOTA
- CbOoTHOLUEHWE HO ONACHUTE OTNAAbLM
- HapywasaHe Ha npuHumnute Ha nobanHus gorosop Ha OOH

- Jlunca HO npouecn N MeXaHM3MU 30 CbOTBETCTBUE 30 HOBMIOAEHUE HO CMA3BAHETO HA MPUHLMAUTE HA
Mo6anHusa nporosop Ha OOH

- MHoroobpasue Ha nonoBeTe B YNpaBUTENHUSA CbBET

- M3naraHe HA NPOTUBOPEUMBU OPBXKUSA

MPNNoX>XMMo 30 BPXKABHN M HOOHALUOHAIHN EMUTEHTU

- L bp>KaBK, B KONTO € MHBECTUPAHO, KOUTO CA OBEKT HA COLMATHN HAPYLIEHMS

NudopMaumaTa 3a nokasatenute Ha PAl e 6bae HONMYHG B AOKNAA0 30 KPAS HO rogMHATA HA noadoHad.
KakBa MHBECTULUMOHHA CTPATErMa CeaBd TO3U GUHAHCOB NMPOAYKT ?

MueectrumnonHata yen Ha Allianz Enhanced Short Term e 4a nHBeCcTMpA HO CBETOBHUTE NA3APU HA
obnuraumm c espo ManaraHe B cboTeeTcTBUE Cbe CTPATErUATA 30 YCTONUMBO N OTFOBOPHO UHBECTUPAHE
(SRI ctpaTterua). C uen nocTUraHe HA AOMbHUTENIHA Bb3BPbLLAEMOCT, UHBECTULMOHHUAT MEHUAKBP
MOXKe CbLLO TAKA A4 MNoeMe OTAe/IHM PUCKOBE, CBbP3AHUN C OBIMFrALMN U MHCTPYMEHTU HA NAPUYHUSA
Na3ap U MOXe 10 YUYACTBA B HOC/IArBAHE B YYXKAECTPAHHA BAYTA U MO TO3M HOUMH MOXKE CbLLLO TAKA Ad
npuveMe oTAeNHU BAJIYTHU PUCKOBE, AOPU OKO NOAPOHABLT HE BKAOUBA OKTUBM, NEHOMUHUPOHU B
CbOTBETHUTE BANYTU.

KaTto uact ot Han-gobpusa B knaca nogxoq Ha SRI, nogdoHabT B3eMa npeasni eKoNoruiHnTe,
COLMAJTHUTE, MPOBATA HA YOBEKJ, YINPABIEHNETO N BU3HeC noBeaeHYecknTe GAakTopy, KOKTO Crieasd:

- FopecnomeHaTnTe GAKTOPU 30 YCTOMYMBOCT ce  aHanmnampart dpes SRI Research ot uneecTnumonHma
MEHUAXKbP, 30 A4 Ce OLEHU KAK YCTONUUBOTO PA3BUTUE U AbAFOCPOUHUTE NpobiemMu ce B3emMaT
npeasun B CTPATErmaTa Ha emMmteHTa . SRI Research ozHauasa usnoctHUAT npouec Ha
UOEHTUPULMPAHE HA MOTEHUMANTHUTE PUCKOBE, KAKTO U MOTEHUMASTHUTE Bb3MOXKHOCTU 30 UHBECTULUSA
B L@HHU KHUKA HJ €MUTEHT, CBbP3dHU C dHANU3d HA GAKTopUTe 3d ycTonuuBocT. [laHHuTe oT SRI
Research KOMGUHNPAT BBHLIHW U3CNEA0BATENICKN AAHHW (KOUTO MOTAT 40 UMAT HAKOU OFPAHUYEHUS) C
BbTPELUHWN AHONN3U,

- Bb3 ocHOBA HO KOMBUHALUA OT PE3YNTATUTE OT BbHLLIHUTE U/WIY BBTPELUHUTE GHAIU3N HA
dpakTOpUTE 30 YCTOMYMBOCT Ce MOJSTYHYOBO €XXEMECeUHO BbTpelleH peUTuHr (SRl pelTuHr) 1 cnea Tosa
ce NPUCBHXAA HA KOPMOPCTUBEH WU CYBEPEHEH EMUTEHT.

To3u BbTpelueH SRl pedTUHI ce M3MOoN3Ba 30 KIACUPAHE U M360Pp UK NpeTerfisgHe HO UEHHU KHKA 30 U3rPAKAOHEeTO
HO nopTtdena.

OBWMAT MHBECTULMOHEH NoAXo HA NoAdOoHAd (MPUNOXKUMUTE NPUHLKUMKM HA noadoHAd 3a obLLua Knac
OKTUBU B KOMBMHAUMS C HEFOBUTE MHANBUAYAHN NHBECTULMOHHU OFPAHMYEHUS) € ONMUCAH B
npocnekTa.

KakBu ca 304b/HKUTENHUTE €1eMEHTU HA MHBECTULIMOHHATA CTPATErns, U3MNoA3BAHN 3a noabop Ha
MHBECTULINNTE 34 NMOCTUTAOHE HQa BCAKA OT €KOJIOTUYHUTE UM COLUNATTHUTE XAPAKTEPUCTUKH,
HOCBPYOBAHU OT TO3U GUHAHCOB MPOLYKT?

O6Bbp3BALLUTE €/IEMEHTN CO:

- MuHuManHo perTuHroBo nokputue: Han-manko 70% ot nopTdenna Ha noadoHaa Tpsabasa Aa
uma penTtuHr SRl (nopTdennbT B TOBA OTHOLLIEHWE HE BKJIIOUYBA AEPUBATU Be3 PENTUHT U
UHCTPYMEHTH, KOUTO He CA OLEHEHU MO NPUPOAd, HAMPUMEP NAPUYHU CPeaCTBA U AEMNO3NTH).
JokaTto noeeueto xonauMHrn ot noadoHAA LWe UMAT CboTBETEH PelTUHr SRI, HAKOU MHBECTULUMU
He MoraT ga 6bAaT oueHeHn cnoped MetoaosnornaTta Ha SRI Research. NMpumepurte 3a
UHCTPYMEHTU, KOUTO He AOCTUIAT pelUTUHr SRI, BKIIOUBAT, HO He Ce OrpaHMYABAT 4O MAPUUHU
CpencTBd, Aeno3UTH, ueneBu GoHO0BE U UHBECTULMN Be3 penTuHr.



[o6pwuTe ynpaBaeHcKn
NPaKTUKKU BKNIOYBAT
CTabUAHW ynpaBNeHCKU

CTPYKTYpW, OTHOLLEHUA
CbC CNYXKUTeNUTe,
Bb3Harpa*kAeHua Ha
nepcoHana u cnassaHe
Ha J@aHbYHOTO
3aKOHOAATENCTBO.

Paanpe,u,eneHmeTo Ha
AKTUBUTE ONMUCBa Aena
Ha WMHBECTULUUTE B
KOHKPETHU aKTUBWU.

Allianz Enhanced Short Term Euro

- HoMWHONHWTE MHCTPYMEHTU Ce MPUABPXKAT KbM MUHUMAHUS PENTUHIOB Npar oT 1 (M3BbH
perTuHroeata ckana ot 0 —4; O e HOU-NOWUAT PEUTUHT U 4 HON-[OBPUAT PEeNTUHT).

- an/IJ'IOFOHe HO chegHuUTe YCTOIZLWIBI/I MUHUMOJTHUN KPUTEPUN 34 U3KNIOYUBOHE NO OTHOLUEHWE HA NnpekuTe
MNHBECTULNN:

- LEeHHU KHUXQA, EMUTUPAHU OT APYXKECTBAJ, KOUTO MMAT TEXKKO HApYLLUeHUe/HapyLleHue Ha
MPUHLMMM 1 HACOKU KATO MpuHumnuTte Ha Fnobanuusa gorosop Ha OOH, Hacokute Ha OUCP 3a
MHOIOHALUMOHATHUTE Npeanpuatma n PbkosogHute npuHumnm Ha OOH 3a 6usHeca 1 npasaTa
HQ YOBEKA Bb3 OCHOBA HA MPO6/IEMHU NPAKTUKN MO BbMNPOCK, CBbP3AHU C NPABATA HA YOBEKA,
TPYyAOBUTE NPABA, OKOJIHATA Cpead U KOpYyMnuUaTa,

- UEeHHU KHMKJ, EMUTUPOHU OT KOMTMOHUW, YYOACTBALLM B CMOPHU OPBXUSA (MPOTUBONEXOTHU MUHMU,
KaceTb4yHU 6oenpunacu, XuMNMIYeCKn opbXXus, BUONIOrMuHN opbXxus, obegHeH ypaH, 6an ¢ocdop
U 9O0pPEHUN OPBXKUS),

- LLeHHU KHUXJO, EMUTUPCHU OT KOMMOHUMK, KOUTO noJiydaBaT noeeye oT 10% oT npuxoamte cu ot
OpPBXMKS, BOEHHO 06opyABaHE U YCAYTH,

- LeHHU KHUXO, EMUTUPAHM OT APYXKECTBA, KOMTO nosy4vasar nosede oT 10% ot npuxoaute
CU OT JOBMB HO TEPMUYHU BBIULLG,

- LEeHHU KHUXJG, EMUTUPCHU OT KOMMUHUM 30 KOMYHQJTHU YCJIYTW, KOUTO reHepupaT noeede ot 20% ot
NEUXoaMTe CU  OT BbIIMLLG,

- LEHHU KHUXJA, @MUTUPAHU OT KOMIMAHUM, YHACTBALLM B MPOMU3BOACTBOTO HA TIOTIOH, U
LEHHU KHUXA, EMUTUPAHU OT KOMIMAOHUK, YUACTBALLN B PA3MPOCTPAHEHNETO HA TIOTIOH C
noseve oT 5% oT1 npuxoaute cu.

M3knouBaT ce NnpPeKnTe MHBeCTULUNN B ABbPXKABHU €éMUTEeHTU C He4OCTATbYEH UHAOEKC HA freedom house.

Kputepumte 30 yCTOMUNMBO MUHUMASIHO U3K/IIOUBAHE CE€ OCHOBOBAT HA MHPOPMALMSA OT BbHLUEH AOCTABYUK HA
OOHHU U CO KOAUPOHU B CbOTBETCTBME NPean U Cliel, CKIIOUBOHETO Ha caenkuTe, MNperneasT ce U3BBPLUBA
HOAM-MQJIKO NOJIOBUH FOANHA.

KakBd € MUHUMANHOTAO CTABKA 30 HAMOMABOHE HA 0BXBATA HA NHBECTNUUNNUTE, PA3rIeXX4AaHN
npeav NPUAAraHeTo HA TA3M MHBECTULMOHHA CTpaTermna?

nO,EI,(I)OH,EI,'bT He Ce aHraxxmpa oda HomMmanum 06XxBATA HA MHBeCTUUMUTE C onpepgeneHd MUHUMAJTHO CTABKA,

KakBa e NoMmTMKATA 30 OLEHKA HA NMPAKTUKUTE 30 06RO YNPABIEHUE HO KOMIAOHUUTE, B KOUTO €
WHBECTUPAHO?

MpuHUMNUTe 30 [OBPO YNPABNEHWEe ce PA3reXAdT Ypes CKPUHUHT HA APYXXeCTBATA Bb3 OCHOBA HA
Y4OCTUETO UM B MPOTMBOPEUUNS OKOJIO MEXAYHAPOLHUTE HOPMU, CbOTBETCTBALLM HA YeTupmuTe o6pm
NMPAKTUKU HA YMPABeHUe: CTABUNIHU YNPABAEHCKU CTPYKTYPU, OTHOLLIEHUS ChC CIY>XXUTENUTE,
Bb3HANPAXKAEHME HO NePCOHANA U CMA3BAHE HA AAHBYHOTO 3AKOHOAATENICTBO. KoMnaHuMnTe, KOUTO
MMOT CEPUO3HO HOPYLUEHUE B HATO e4HA OT Te31 06/1aCTH, HAMA 4d ObAAT MHBECTUPAHU. 30 HAKOMU
CNy4dm eMUTeHTUTe, 0bo3HAYEeHU ¢ Gpar, ca B CNUCHK 3d HabnwaeHWe, Te3n KOMMNAHUM e ce
NOSIBAT B TO3U CMNCHK 30 HAGMOAEHNE, KOTATO UHBECTULUOHHUAT MEHUOXKDP CMATA, Ye
QHICPKUPAHOCTTA MOXKe Ad AoBefe A0 NoAobpeHUs MM KOraTo KOMMAHUATA e oleHeHd Ad
npeanpuemMe KOpUrMpduim aenuctenda. J[py>xecTBATA B CNMUCHKA 30 HObBMoAeHUe OCTABAT
MHBECTULMOHHM, OCBEH OKO MHBECTULUOHHUAT MEHUOXKBP HE CMATJ, Y€ AHMCXKUMEHTBLT WUin
KOPUIrMpALLUTe AeACTBUA HA APY>XKECTBOTO HE BOAAT [0 XKeJIAHOTO OTCTPOHABAHE HA TEXKUTE
NMPOTUBOPEYUS.

OcBeH TOBA YNPABUTENAT HA UHBECTULMUTE HA NoAdOHAA Ce AHIOXKUPA OKTUBHO Ad HACBHPUYABA
OTKPUTUS AUASIOT C APY>XKECTBATA, B KOUTO € MHBECTUPOHO, OTHOCHO KOPMNOPATUBHOTO YNpdABeHMe,
rNACyBAHETO Ype3 MbJHOMOLLHUK U NO-LUMPOKMUTE BbMPOCH, CBbP3AHU C YCTOMUYMBOCTTA, Npeau
30CeaHUATA HO OKUMOHEpPUTE (PeoBHO 30 NMPeKn UHBECTUUMN B akuuu). MoaxoabT HA
MHBECTULNOHHMA MEHUIDKBP HO NMoAdOHAC KbM MACYBAHETO Ypes Mb/IHOMOLLHUK U
OHIOPKMPAHOCTTA HO APY>XXEeCTBOTO € U3NoxeH B [leknapauuaTa 3a CTONAHUCBAHE HA
YNPABAABALLOTO APYXECTBO.

KakBo e niaHUpaHOTO pasnpegesieHne Ha aKTUBUTE 3a TO3U GUHAHCOB MPOAYKT?

MuH. 70% oT akTuBUTE HA NoadoHAOBETE (C U3KIOUEHUE HA NAPUYHU CPEeACTBA U AepuBaTu 6e3
PENTUHT) ce M3MNOM3BAT 30 NOCPELLAHe HO  eKOJIOTUUHM UM COLLUANHU XAPAKTEPUCTUKU, HACHPUABOHA
oT To3un noadoHa. Manka 4acT ot NoadoHAA MOXKE AA CbAbPXA AKTUBU, KOUTO HE HACHPHYABAT
€KOJTOMMYHU 1IN COUMANTHU XAPAKTEPUCTUKU. [pUMepn 30 TAKMBA MHCTPYMEHTU CA AePUBATH, NAPUYHU
CpPeAcTBA U Oeno3UTK, HAKOU LeneBn $oHO0BEe N MHBECTULUM C BPEMEHHO PA3/IMYABALLM Ce UN
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[eiiHocTuTe,
cbobpaseHu ¢
TaKCOHOMUATA, ce
M3pasABarT KaTo AAN OT:
- 060poT OTpasABaLy,
Aena Ha npuxoauTe ot
eKo10rocbobpasHu
DENHOCTU Ha
[APY)KecTBaTa, B KOUTO e
MHBECTMPaHO,

- KanuTanosu

pasxoau (CapEx),
nokassawm

3eeHuTe

WHBecTtnuma,
HanpaseHuW oT
ApY’KecTBaTa, B

KOUTO €

MHBECTUPAHO
Hanpumep npexon,
KbM 3e/ieHa
MKOHOMMKa.

- onepaTUBHU pasxoau
(OpEx), oTpaszsasawm
eKonorocbobpasHuTe
onepaTUBHM AEAHOCTU
Ha Apy»KecTBaTa, B
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JINMCBALLM €KOJIOTUYHW, COLUANHM U A406pn KBATNOUKALMKU 30 ynpasieHue. MuH. 2.50% o1 aktueute
Ha noadoHaoBeTe wWe 6bAAT MHBECTUPAHN B YCTONUYUBU MHBECTULLUU.

#1A CtabunHo 2.50% M3paBHeHa TakcoHOMMA
0.10%

MHBecTnuma

#2 Opyrn

#1 anBe,ﬂ,eHVl B CbOTBETCTBUE C XapPaKTEPUCTUKUTE Ha E/S BK/1lOYBAT MHBECTULMNNTE Ha d)MHaHCOBMﬂ NPOAYKT, U3M0OQ3BaH 3a NOCTUraHe Ha
€KONI0rM4YHNTE AN COUUNANHUTE XaPaKTEPUCTUKN, HaCbPYaBaHU OT d)MHaHCOBMﬂ NPOAYKT.

#2 [lpyru BkAtOYBAT OCTaHanuTe MHBECTUUMA HA GUHAHCOBMA NPOAYKT, KOUTO HE Ca CbOBPA3EHUN C EKONOTUYHWUTE UAU COLMANHNUTE
XapaKTePUCTUKM HUTO Ca KBAMOULIMPAHM KaTo YCTONUYMBU MHBECTULIUM.

KaTeropusaTa #1 WM3pasHu c E/S xapaktepucTnkmTe obxsawia:

- NopkKateropuaTta #1A "YcToiumBocT" 06xBaLla yCTOMUMBU MHBECTULMA C EKONIOTUYHM UAN COLMANHM LEN.

- NopkateropunTa #1B [lpyrn xapakTepmnctmkm Ha E/S o6xBalLa MHBECTULMM, CbOBPA3EHM C EKONOTMUHUTE U COLLMANTHUTE XapPaKTEPUCTUKM,
KOUTO He ce KBannduumpaT KaTo yCTONYUBU MHBECTULNN.

Kak n3non3BaHeTo HA AePUBATU MOCTUId EKOJIOTMHYHNTE WU COLIMATHUTE XAPOKTEPUCTUKY,
HACBPYGBOHU OT GUHOHCOBUS MPOAYKT?

He e npunoxnmo

) B KOKBA MMHUMAJIHA CTEMNEH YCTOWUMBUTE UHBECTULIMN C €KOJIOMTUYHA Lefl Ca NPpUBEAEHU B
CbOTBETCTBUE C TaKCoOHOMuUATA Ha EC?

MHBecTULUUTE, CbOBPA3EHMN C TAKCOHOMUATA, BK/IOUBAT OB/ U/ MU cOBCTBEH KAMUTAN B
€KOJIOTNYHO YCTOWUMBO WMKOHOMUYECKU AENHOCTU, MPUBELEHU B CbOTBETCTBUE C TAKCOHOMUATA
Ha EC. MUHUMANHUAT NPOLLEHT HA MHBECTULLUNTE, KOUTO CA NMPUBELEHN B CbOTBETCTBUE C
TakcoHoMuATd Ha EC, e 0,10%. MoapdaBHeHUTEe C TOKCOHOMUATA AAHHKU Ce NPeAOoCTABAT OT
BbHLUHM OAHHW 40CTABYMK. T nNo MueBectnuma Pbkoeoguten E OueHaBa T Mo KAYeCTBO HA TAKbLB
OOHHU. T NO AJHHU LWe He CbM NpeaMeT HA YBepPeHMe, NPeLoCTABEHO OT OQUTOPU, UK HA
npernen oT TpeTu CTpaHU. JJaHHUTE HAMA Ad OTPO3ABOT HUKAKBU AOHHU B OBbPXXABHU
obanraummn. KeM gHeLWHA 0ATA HAMA NMPU3HATA METOA0JIOMMS 3 OnpeaesnsaHe HA 4end HA
OEMNHOCTUTE, CbOBPA3EHMN C TAKCOHOMUATA, KOFATO C& MHBECTUPA B ObPXKABHU o6mraumm.

HeHoctute, cbobpaseHn ¢ TAKCOHOMUATA, B TOBA OMNOBECTABAHE C& OCHOBOBAT HA Ae/d oT o6opoTa.

JOHHNTE 30 TUKCOHOMUATO, MPUBELEHUN B CbOTBETCTBME C TOKCOHOMUATA, CA CAMO B PeaKku
crydyan, OOKIGABOHU OT APYXKEeCTBATA B CbOTBETCTBUE C TAKCOHOMUATA HA EC. [JocTaBUMKBT
HO AOHHW € U3BMAKbJT 4OHHWN, CbOBPA3EHN C TAKCOHOMUATA, OT APYIY HASIMYHN €KBUBAJIEHTHU
ny6ANUYHU AAHHW.



BnaronpuATtcTBalm
AeMHOCTU NpsAKo aasat
Bb3MOXKHOCT Ha Apyru
nenHoctn ga
[onpuHecar
CblUECcTBEHO 3a
NoCTUraHeTo Ha
eKONOornyHa uen.

MpexoaHuTe genHocTU
ca [eHOCTH, 38 KOUTO
BCe OLUe HAMA
ANTepHaTUBM C HUCKMK
BbIIEPOAHM EMUCUN U,
Hapes, ¢ ApyroTo, umat
HWMBA Ha EMWUCUM Ha
NapHWKOBM rasose,
CbOTBETCTBALLM Ha HaW-
[ob6puTe pesyatatu.

ca ycTonumsm
MNHBECTULMA C eKONOTUYHA
Lies, KOUTO He oTYuTaT
KputepuuTe 3a
€KOJI0MMYHO YCTOMYMBY
MKOHOMMUYECKMN AeMHOCTU
B PaMKuTe Ha
TakcoHomuATa Ha EC.
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HBeTe I'deJMKM no-40/y NOKA3BAT B 3€/1€HO MUHUMANIHUA NPOLUEHT MHBECTULMN, KOUTO Ca NMpuBeaeHN B CbOTBETCTBUE
¢ TakcoHoMmusATa Ha EC. Tbih KaTo HAMA noaxoadula MeTononorna 3a onpenesigHe Had TOKCOHOMUATA HA AbPXXABHUTE
OGHMFGHMM *, nbpBATA I'pOd)MKQ NMOKA3BA TOKCOHOMUATA MO OTHOLLUEHUNE HO BCUYKUN UHBECTULUN HOA dJMHOHCOBVIR
NMPOAYKT, BKJ/IIOYUTEJIHO ADPXKABHUTE 06J'II/II'C1LI,I/|I/|, AOKATO BTOpPATA I’deJVIKGTO NOKA3BA TAKCOHOMUATA-U3PCABHABAHE

COMO MO OTHOWEHNEe HO MHBeCTUUUnTE Ha ¢VIHC]HCOBVIFI MNPOAYKT, PA3J/INYEH OT AbPXXABHUTE O6J1VIFOLI,VIVI.

1. TOKCOHOMUSA HA UHBECTULMUTE, 2. TOKCOHOMUSA HO MHBECTULIUNTE, C
BKJIIOUNTESTHO AbPXKABHUTE U3KJ/IOYEHWE HA AbPXKABHUTE
obnuraymuun* obnuraumumn*

0.10% 0.10%
99.90 % 99.90%
B TaokcoHomus Opyru nHeectmLmnn B TokcoHomus Opyru nHeectuumnn

*3a uesume Ha mesu 2papuku "OvpmasHUMe obauzauuu” ce cbCMosam om 8CUYKU eKCNO3UUUU KbM
OvpasHU O0b1208U UHCMPYMEHMU.

Kakeo E T no muunmanen gan Ha Mueectnumm B npexoaeH u MNossonasa denHocTn?

MHBECTULNOHHUAT MEHNOXKBP HA N0ADOHAA HE C& AHIAXKMPA C PA3gesisiHe HA
MUHUMANIHOTO NPUBEXAAHE B CbOTBETCTBUE HA TOKCOHOMUATA HA NPexoaHu,
61aronpUATCTBALLN AeHOCTU M COBCTBEHU Pe3ynTaTU.

KakbB € MUHUMANHUAT Aan Ha yCTOﬁ‘-IVIBVITe UHBECTULUU C €KOJIOTNMYHA UeJl, KOUTO He Cca npuBeaeHun
B CbOTBETCTBUE C TOKCOHoMuaTa Ha EC?

MHBecTULMUTE, CbOBPC3EHN C TOKCOHOMUATO, CE& CUMTAT 30 MNOAKATErOPUSA HO YCTONUMBUTE
nHBECTUUMM. AKO A04EHA MHBECTMUMSA HE € CbOBPA3EHA C TUKCOHOMUATA , TbA KATO AEMHOCTTA BCe
oue He e 0BXBOHATA OT TOKCOHOMUATA HA EC MAK NOMOMUTENHUAT MPUHOC HE € AOCTATbUYHO
3HAYUTENIEH, 30 A0 OTFOBAPS HO TEXHUYECKUTE KPUTEPUM 3A NPOBEPKA HO TOKCOHOMUATA,
VHBECTULMATA BCE OLLLE MOXE AA C& CUUTA 3d €KOSIOMTMUYHO YCTONUMBA UHBECTULMA, MPU YCII0BNE
Yye OTroBAPS HA BCUUYKU KpUTepUU. MHBECTULMOHHUAT MEHUOXKBP HE Ce AHIaXXUPA C MUHUMATIEH
O HO €KOJIOMMUYHO YCTOMYMBU MHBECTULIMN, KOUTO HE CA NPMBEAEHU B CbOTBETCTBUE C
TakcoHoMuaTa Ha EC.
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PedepeHTHUTE
pedepeHTHU
nokasartesnu ca UHAEKCH,
KOWTO M3MepBaT Janu
GUHAHCOBUAT MPOAYKT
NocTuUra eKoNOrMYHNUTE
WU coLManHuTe
XapaKTePUCTUKM, KOUTO
Te HacbpyaBar .

. KakbB € MUHUMANTHUAT A1 HAQ COLLMAJTHO YCTOﬁ‘-IVIBVITe VIHBeCTMLI,MVI?

MHBECTULNOHHUAT MEHUIKBP ONnpeaesia YCTONUNBUTE UHBECTULMM Bb3 OCHOBA HAO BbTPELLHN
N3ceABAHNSA, KOUTO U3MON3BAT, Hapen ¢ ApyroTo, uennte Ha OOH 3a yctonumeo passutne
(LLYP), kakTO 1 uenute Ha TaKcoHoMUATA Ha EC kaTo pedepeHTHU paMkin. MHBECTULNOHHUAT
MEHUOXKbP HE C& OHIAXKNPA € MUHUMASIEH AAN COLMANHO YCTOMYMBM MHBECTULLIMM, Tbil KATO
LLYP cbabpaT KOKTO €KOMOMMUYHW, TOKA U COLUANHU LLenn.

& KakBu nHeBectuuum ca BkJtoueHu B "#2 [lpyrn”, kKakea e TAXHATA Uena U uMda Jiu MUHUMAJTHU
- €KOJIOrTMYHU WIN COLMUQASTHU rapaHumnmn?

Moa "# 2 Apyrn” morat 4a 6b40T BKAOYEHM MHBECTULMN B NAPUYHM CPeacTBa, uenesm doHaose
unn aepueatn. depuBaTtuTe MOrat Ad ce U3NON3BAT 3d ebeKTUBHO ynpasiieHne Ha nopTtdeina
(BKAOUNTENHO XeAXKUPAHE HA PUCKA) M/UAN 30 MHBECTULMOHHU Lenn, d uenesnte $boHaoBe Od ce
Bb3MO/I3BAT OT KOHKPETHA CTpaTerma. 3d Tesn MHBECTULUN He Ce MPUIAraT eKosIorMiHn nam
COLMOJTHU FAPOHLUN.

OnpepaeneH nn e KOHKPeTeH UHAEKC KATo pedepeHTeH NnokasdaTe, 3d Ad ce onpeaenu Adjiv TO3U
dMHAHCOB NPOAYKT € NpUBeAeH B CbOTBETCTBUE C €KOJIOTUYHUTE U/NJIN COLMAITHUTE XAPAKTEPUCTUKM,
KOUTO HOCbpuYaBad ?

He e onpegnenen pedepeHTeH NOKA3ATE 3d LE/INTE HA MOCTUNAHETO HA €KOJIOMMUYHUTE N/1Unuv
COLMAJTHUTE XAPAKTEPUCTUKM, HAOCHPUABAHU OT noadoHAaa.

Kak pedepeHTHUAT NOKA3aTeN HEMPEKBCHATO Ce MPUBEXAA B CbOTBETCTBUE C BCEKU OT
€KOJTOTMYHUTE U COLIMASIEH XAPOKTEPUCTUKU, HOCHPUABAHU OT GUHOHCOBUA NPOAYKT?

He e npunoxmnmo

Kak ce ocurypsiea HenpekbcHATO NPUBEXAOHE Ha MHBECTULMOHHATA CTPATErna B CboTBeTCTBUE
C MeTOAOJIOTUATA HA MHAEKCA?

He e npunoxmnmo

Mo kKakBo ce pasnmnyaBa onpeneneHUAaT pHaoekc OT CbOTBETHUA LUUPOK Na3dpeH VIH,EI,eKC?

He e npunoxmnmo

Kboe MoXe 40 ce HOMepU  MeToOO/IONUATd, U3MON3BAHA 30 Y34UCSBAHE HO OMNpeneneHns MHOeKC?

He e npunoxunmo
Kbaoe mora ga Hamepsi noseve cneundudHa 3a NpoayKTa MHGoOpMaALUA OHIAAH?

Moeeue cneundUUHA 30 NPOAYKTA MHOOPMALUA MOXKETE 44 HAOMepUuTe Ha yebcanTta:
https://regulatory.allianzgi.com/SFDR
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