YcToumsa nHBecTULMA
03HayaBa MHBECTULMA B
MKOHOMMYECKa AeHOCT,
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NoCTUraHeTo Ha
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NPaKTUKN.

TakcoHomuaTa Ha EC e
KnacuduKaunmoHHa

cucTema, yCTaHOBEHA B
PernameHnT (EC) 2020/852,
C KOATO Ce CbCTaBA CMUCHK
Ha eKOIOTUYHO
ycTonumsute
MKOHOMMYECKMN AEWHOCTHU.
MOCOYEHUAT pernameHT He
CbAbPIKA CNUCHK Ha
COLMAHO yCTOMYMBUTE
MKOHOMMYECKUN AeNHOCTU.
YcTonumBuTE MHBECTULMM
C EeKO/IorM4yHa uen morat
Aa 6baaTt npuseaeHn B
CbOTBETCTBME C

TAaKCOHOMUATA NN He.

MokasaTtenute 3a
YCTOMYMBOCT M3mepBaT
KaK ce mocturat
€KONOTNYHUTE NN
coumanHute
XapaKTepucTuku,
HacbpyaBaH oT

dMHaAHCOBUA NPOAYKT.
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OKonHata cpega Unu counaneH XapakTepuCTUKKU

|:I TS Wwe HanpaBu MUHUMYM YCTOMUYNBU MHBECTULLUU C v TA Hacbpyasa ekosornyHuTe/counanHure (E/S)
€KO0J/IorMYHa Len: % XapaKTePUCTUKM U BbMNPEKN Ye HAMA 33 Len

YCTOMYMBA MHBECTULMA, TA L MMa MUHUMANEH 4AN
oT 5,00% OT yCTOMYMBUTE MHBECTULMN.

D B UKOHOMMUYECKUN AENHOCTU, KOUTO ce Vv CeKONOrM4YHa Len B MKOHOMUYECKU
KBaNIMULIMPAT KaTO eKONOrMUYHO L,eMHOCTH, KOUTO ce KBainduumpaT Kato
YCTONYMBM CbI1AaCHO TaKCOHOMMUATA Ha EC €KOI0TMYHO YCTOMYMBU CHFIACHO

TakcoHomuATa Ha EC

D B UKOHOMMUYECKUN AENHOCTU, KOUTO He ce Vv CeKONOrM4YHa Len B MKOHOMUYECKU
KBaNMPULMPAT KaTo eKoNOrMUYHO YCTONYMBM L,eMHOCTU, KOUTO He ce KBanuduumpar
CbrnacHo TakcoHomumata Ha EC KaTO €KOJIOFMYHO YCTOMYUBM CbIIaCHO

TaKcoHomusATa Ha EC

v CbC couManHa uen

|:| TA Wwe HanpaBu MUHUMYM YCTOMUYMBU UHBECTULUN |:| TA HacbpyaBa xapaKTepucTukuTe Ha E/S, Ho HAMa
CbC coumanHa uen % 03 NPaBu HUKAKBU YCTONYMBU MHBECTULMMN

KakBu1 eKON0rMuyHu u/mam coumanHm XxapakTepucTMKm ce HacbpuyasaT OT TO3M
duHaHCcOB NpoayKT?

Allianz Dynamic Multi Asset Strategy SRI 75 ("MoadoHabT") Hacbpyasa GpakTOPU HA EKONIOTMYHOTO, COLLMAHOTO,
npasaTa Ha YoBeKa, ynpaBneHWeTo W busHec noBeaeHWeTo (Ta3n obaacT He ce npuaara 3a CyBepeHn , U3LafeHun oT
cyBepeHHo obpasyBaHue) Ypes UHTerpupaHe Ha Hai-go6pua B KNaca Noaxos B MHBECTULMOHHUSA NPOLLEC Ha
noadoHaa. ToBa BK/IHOYBA OLLEHKaTa Ha KOPNOPATUBHU UAWN ObP*KAaBHU EMUTEHTU Bb3 OCHOBA Ha SRI pelTuHT, KoWTo
ce U3Mon3Ba 3a u3rpaxaaHe Ha noptoeiina.

OcBeH TOBa ce nNpuaarat KpuTepumn 3a yCTOVl‘-WIBO MWUHUMAZTHO U3K/TIOYBaHeE.

He e onpeaeneH pedepeHTeH NokasaTes 3a LenTe Ha NOCTUraHETO Ha EKOIOTMYHUTE UAU COLMANHUTE
XapaKTepUCTUKK, HaCcbpyaBaHu oT noadoHaa.

KaKeuM nokasartesin 3a yCTOMYMBOCT Ce M3M0/13BaT 3@ M3MEepPBaHe Ha NMOCTUraHeTo Ha BCAKa OT
€KONOTNYHUTE UM COLMaNIHM XapaKTePUCTUKM, HaCbpYyaBaHW OT TO3U GUHAHCOB MPOAYKT?

3a 3mepBaHe Ha NOCTUTAHETO Ha eKONOTUYHUTE VI/MI'IVI CoOUMnaNHUNTE XapaKTEPUCTUKU Ce U3NON3BAT U
AO0KNaaBaT chegHUTe NoKasaTenn 3a yCTOVI‘-IVIBOCT B KpaA Ha d)VICKaJ'IHaTa rogumHa:

- [eicTBUTENHUAT NpoueHT oT noptdenna Ha noagdoHaa (NnopTdHennbT B TOBa OTHOLLEHME HE BK/OYBA
nepuBaTty 6e3 PelTUHT U MHCTPYMEHTU, KOUTO He Ca OLEeHEHU No XapakTep (Hanp. NapuyHn
cpeacTsa v Aeno3nTn)) akTUBK, MHBECTUPAHU B Ha-406puUTe B KNaca eMUTEHTU (EMUTEHTHU C
MUHUManeH SRI peiTuHr 1 ot ckanata ot 0 2o 4; 0 € HaN-NOWKAT PEUTUHT N 4 Han-JobpuAT
pPenTuHr)

- MNoTebpKAeHME, Ye OCHOBHUTE HebaronpuaTHM Bb3aencTeuns (BOW) Ha MHBECTULMOHHMTE peLleHus
OTHOCHO daKTopuTe 3a YCTOMNYMBOCT CE PasriexaaT ypes NpuMaaraHeTo Ha KpMTepUn 3a U3KIoYBaHe.
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KakBu ca uennTe Ha yCTOMUYMBUTE MHBECTULIMU , KOUTO GUHAHCOBUAT NPOAYKT YAaCTUYHO
Bb3HAMePABA ga HanpasBU, U Kak YCTOMYMBUTE MHBECTULUM AONPUHACAT 33 NOCTUITAaHETO Ha Te3un
uenn?

YCcTOMUYMBUTE MHBECTULMMN AONPUHACAT 32 €KONOTUYHU U/UAK COLMANHU Lean, 3a KOUTo
WHBECTULMOHHUTE MEHUAKDBPU U3MNO0I3BAT KaTo pedepeHTHN PaMKK, Hapes ¢ ApyroTo, ueaute Ha OOH 3a
ycToumBo passutme (LLYP), KakTo 1 LenmTe Ha TakcoHomuATa Ha EC:

CmeK4aBaHe Ha U3MEHEHWEeTO Ha KaMmaTta
Ap,anTMpaHe KbM USMEHEHUETO Ha K/IMMaTa

YCTOM4YMBO M3MN0A3BaHE M ONa3BaHe Ha BOAHUTE U MOPCKUTE pecypcu

2

3

4. TMpexod KbM KpbroBa MKOHOMMUKA

5. lMpepoTBpaTaBaHe M KOHTPO/ Ha 3aMbPCABAHETO
6

OnasBaHe 1 Bb3CTaHOBABaHE Ha 6BUONOMMUYHOTO pa3H006pasl4e n eKocuctemuTte

OueHKaTa Ha NOIOXKUTENHUA NPUHOC KbM €KOIOFMYHUTE UM COLMANHUTE LLeIM Ce OCHOBAaBA Ha
cobcTBEHA pamKa, KOATO CbYeTaBa KONNYECTBEHM eNeMEHTH C Ka4eCcTBEHM BXOAALLM AAaHHU OT BbTPeLLHM
uscnensaHusa. MetogonormaTa npuaara MbpBo KoMYecTBeHa pa3brBKa Ha eMUTEHTA Ha LLeHHM KHUKA B
Herosute 6U3HeC AeMHOCTU. KauecTBEHMAT e/1leMEeHT Ha PaMKaTa e OLeHKa 4ain CTOMAHCKUTE AeNHOCTU
OOMNPUHACAT NONOXKUTENHO 33 EKOJIOTUYHA WY COLLMANHa Len.

3a face M34YMCAU MOJIOKUTENHUAT MPUHOC HAa HWMBO NoAdoHA, ce B3eMa NpeaBuA AeNbT HA NpuUxoauTe Ha
BCEKN EMUTEHT, KOMTO Ce Ab/IXKM Ha CTONAHCKKU AeNHOCTU, AONPUHACALLM 33 €KOMOTUYHU U/Uan coumnanHn
L&/, NPU YyC/IOBUE Ye EMUTEHTBLT HE HaHacs 3HaunTenHu spean ("DNSH") u npuHumnuTe 3a Aob6po
ynpaBneHue, Kakto U [peTerneHaTa arperayma ce U3BbpLLBa KaTo BTOpPaA CTbMNKa. OcBeH TOBA 3a HAKOMU
BUA0BE LLEHHWN KHUXKA, KOUTO GUHAHCUMPAT KOHKPETHU NPOEKTH, AOMNPUHACALLM 32 €KOIOTUYHUN UAU COLMANHN
uenu, ce cumTa, ye obwaTa MHBECTULMA AOMNPUHACA 32 EKOIOTMYHWN U/UAN COLMAHM LLEN, HO CbLLO TaKa U
3a TAx ce u3Bbpwaa DNSH, KakTo 1 NnpoBepKa 3a 406po ynpaBaeHne Ha eMUTEHTUTE.

Kak ycTtonumBmuTe MHBECTULMN, KOUTO GUHAHCOBUAT NPOAYKT YHAaCTUYHO Bb3HAaMepABa Aa Hanpasu,
He NPUYMNHABAT 3HAYMTE/IHA Bpeaa Ha KOATO M [a € eKOJIOTMYHA WM COLMAIHO YCToMYMBA
MHBECTULUMOHHA uen?

3a aa ce rapaHTUpa, Ye yCTOMYNBUTE NHBECTULUWN HE BPEAAT 3HAUNTE/IHO Ha HUKOSA Apyra eKoJsiornyHa n/mam
couMasnHa uen, MHBECTULMOHHUAT MEHUAXKBP U3MN0/13Ba NOKasaTenuTe Ha PAI, KaTo ca onpegeneHu nparose
3a 3Ha4YMMOCT, 3a A4a ce NAeHTUPUUNPAT 3HAUNTEIHO BPeaHUTE EMUTEHTU. EMUTEHTUTE, KOUTO He OTroBapAT
Ha npara Ha 3Ha4YMMOCT, MoraT A4a 6bAAT aHraXKMpPaHW 3a orpaHMYEH Nepmog oT Bpeme, 3a 4a OTCTPAHAT
Heb61aronpuATHOTO Bb3AeNcTBME. B NMPOTUBEH C/lyyald, aKO eMUTEHTLT He OTroBaps Ha onpeaesneHuTe
nparose Ha 3Ha4YMMOCT 4Ba MbTU BNOC/AEACTBME WAW B C/Iy4ail HA HEYCMNeLWeH aHra*KUMEHT, TOW He
npemmnHaBsa oueHkata Ha DNSH. MHBecTUUMUTE B LEHHU KHUKA Ha €MUTEHTU, KOUTO He NpemMuHaBsat
oueHKaTa Ha DNSH, He ce cunTaT 3a YCTOMUYNBU MHBECTULMN.

OCHOBHUTe Kak umam m no lNokazamenu 3a HeﬁflanI‘IDUHmEH Bwv30elicmsua Ha Ycmolyusocm (DGKmOpU 6un Bzemu
HebnaronpuATHU 8 cmemka?

Bb34eNCTBUA ca HaW-

3HaYUTeNHUTE MokasaTtenute 3a PAI ce pa3rnexkaat uan KaTto YacT OT NPUAATaHeTO Ha KpUTEPUUTE 3a U3KIKOYBAHE, NN
oTpuUaTeNHN Yype3 nparoBe Ha CEKTOPHa nUan abcontoTHa ocHoBa. OnpegeneHun ca nparoBe Ha 3HAYUMOCT U Te ce

Bb3/JeiCcTBUA Ha
UHBECTULUNOHHUTE
PELIELAABEPXY Mpu3HaBaliku iMncata Ha ob6xBaT Ha OAHHUTE 32 HAKOM OT NOoKasaTenuTte 3a PAl , eKBMBANEHTHU OaHHMU
?{’:T'g;qp;;:;acsbmaw ce M3MOoN3BaT 3a OLEHKa Ha nokasaTenuTe 3a PAI Npu npunaraHe Ha oueHKaTa Ha DNSH, KoraTo e
C eKonOrMuHM, YMECTHO, 3a C/ieHUTe NoKasaTenn 3a NpeanpuaTUaTa: Aan Ha noTpebieHneTo n NPon3BoACTBOTO Ha
COUMANHM N CBBP3aHM C eHeprua oT HeBb306HOBAEMU U3TOYHULUM, AEMHOCTUN, OKa3BaLLM OTPMLATENHO Bb3AENCTBUE BbPXY
paboTHMLMTe BBNPOCH, YYBCTBUTEHUTE KbM BUONOrMYHOTO pa3Hoobpasne 061acTh, EeMUCMM BbB BOAMTE, INMNCA Ha NPOLECH K
quq”;z:::’s':)ap';z::a:a MeXaHU3MM 3a CbOTBETCTBME 3a HabaAeHWe Ha cna3BaHeTo Ha npuHuunute Ha UNGC n HacokuTte Ha
Kopynum;a 1 Gop6ara OWCP 3a MHOrOHaLMOHANHUTE NPEANPUATUA; 33 CYBEPEHU: MHTEH3MBHOCT Ha NapHUKOBUTE ra3ose U
¢ nopkynuTe. ObPXKaBU, B KOUTO € MHBECTMPAHO, KOMUTO ca 06EKT Ha CoLManHM HapyLleHua. B cayyalt Ha LLeHHN KHMXKa, ¢
KOUTO ce GMHAHCUPAT KOHKPETHM NPOEKTU, AONPUHACALLM 38 €KOJOMMYHM UAN COLMANHU LLean, moraT aa
Ce M3Non3BaT eKBMBAJIEHTHM A@aHHU Ha HWMBO NPOEKT, 3a a ce rapaHTUpa, Ye yCTOMYMBUTE UHBECTULMM He
yBpeXAaT 3HaUYMTENHO HUKOA ApYyra eKONIorMUYHa n/uam coumanta uen. MHBECTULMOHHUAT MEHUAMNKBP e
ce cTpemu Aia ysennumn obxsaTta Ha JaHHUTE 3a NoKasaTenute Ha PAI ¢ HUCKO NOKpUTME Ha JaHHMTE, KaTo
Ce aHraXkmnpa ¢ eMUTEHTUTE U A0CTaBYMLMTE Ha AaHHU. MHBECTULMOHHUAT MEHUIXKDbP PEAOBHO Lie
OLUEeHABA Aa/ N HA/IMYMETO Ha JlaHHU Ce € YBENMYMAO A0CTaTbYyHO, 3a A3 BKAOUYM MOTEHUMANHO OLEHKaTa
Ha TaKMBa AaHHWN B MHBECTULMOHHMA NpoLLec.

OTHACAT A0 Ka4eCTBEHU UTN KOTUYECTBEHU KPUTEPUMN.

Kak ycmoliyusume uHsecmuuyuu ca npusedeHu 8 cbomsemcmeaue ¢ Hacokume Ha OUCP 3a
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MHO20HAYUOHANHUME nipednpuamuA u PbkogsodHume npuHyunu Ha OOH 3a 6usHeca u
npasama Ha 4oseka? [loopobHocmu:

YCTOMUYMBUAT CMUCHK 38 MUHUMA/IHO U3K/HOYBaHE Ha MHBECTULMOHHNA MEHUAKBP OTCABA KOMMAHUNUTE
Bb3 OCHOBA HA Y4aCTUETO MM B NPOTUBOPEUMBU NPAKTUKN CpeLLy MeXKAYHapoaAHUTe HopmK. OCHOBHaTa
HOPMaTMBHA pPaMKa ce CbCTOM OT NPUHUMNUTE Ha MobanHua gorosop Ha OOH, HacokuTte Ha OUCP 3a
MHOrOHaLMOHaNHUTE NPeanpPUATUA.N PbKOBOAHUTE NpUHUMNKN Ha OOH 3a 6M3Heca 1 npaBaTa Ha
YoBeKa. LleHHUTe KHMXKA, eMUTUPAHU OT APYKECTBA, KOUTO MMAT CEPUO3HO HapyLLeHMe Ha Te3N PaMKH,
e 6bAaT orpaHNYeHM OT MHBECTULMOHHATa BCeNeHa.

TakcoHomusama Ha EC onpedensa npuHyuna "He HaHacAll 3Ha4yumenHa epeda”, croped Kolimo uHsecmuyuume, cbobpaseHu ¢
makcoHomuama, He csiedsa 0a 8pedam 3HAYUMENHO HA yesume Ha makcoHomuama Ha EC u e npudpyxeHa om KOHKpemHu Kpumepuu
Ha EC.

anHLI,MI'I'bT "He HaHacAW 3HAUYUTENHU Bpe,a,w" ce npunara camo 3a UHBeCTULUMNUTe, KOUTO Ca B OCHOBATA Ha d}MHaHCOBMﬂ NPoOAYKT, KOUTO
OTYUTAT KPUTEPUUTE Ha EC3a eKOI'IOFOC'b06pa3HM MKOHOMMUYECKHU ,Cl,ef;lHOCTM. MHBecTMunmnTe, KOUTO Ca B OCHOBATA Ha OCTaHanara YyacT oT

TO3U ¢MHaHCOB NPOAYKT, He OTYUTAT KpUTepUuuTe Ha EC3a eKonoroc‘boGpaan WUKOHOMMUYECKHU ,Cl.el‘/‘IHOCTM.

OTumTa M T03U PUHAHCOB NPOAYKT OCHOBHUTE HE61aroNnpuATHU Bb3A4eiCTBUA BbPXY
¢daKTopuTe 3a yCTOMUMBOCT ?

v [la
DHe

YNpaBAsBaLLoTO APYKECTBO CE NPUCHEAMHU KbM MHUUMATMBaTa Net Zero Asset Manager v cuuTa, Ye
nokasartenuTe Ha PAl upes cTonaHWCcBaHe, BKAKOYUTENHO aHraXKMPaAHOCT, U ABETE Ca OT 3HaYeHue 3a
CMeK4yaBaHe Ha NoTeHUMaNHOTO He61aronpuATHO Bb34ENCTBME KaTo APYHKECTBO.

bnarogapeHne Ha aHraxkKmmeHTa Kbm nHMLMaTuBaTa Net Zero Asset Manager, ynpaBasaBaL,0oToO APYKECTBO MMa
3a Uen ga Hamaim eMUCUUTE Ha NAPHMKOBM ra3oBe B NAPTHbOPCTBO C KIMEHTUTE Ha COBCTBEHMUMUTE HA AaKTUBU
Mo OTHOLIEHWe Ha LenunTe 3a AeKapboHU3auus, B CbOTBETCTBUE C ambULMATA 3@ NOCTUIaHe Ha HETHU HY/1eBU
emucum o 2050 r. nam No-paHO BbB BCUYKM yNPaBAABaHM aKTUBMU. KaTo 4acT OT Tasu uen ynpassifaBaLLOTO
OPYKECTBO e onpeaenn MexanHHa Len 3a Aena Ha akTUBUTE, KOUTO e 6baaT ynpasasaBaHW B CbOTBETCTBUE
C NOCTUIAaHEeTOo Ha HeTHU Hynesn emucnm o 2050 r. unm no-paHo.

MNHBECTULIMOHHMAT MEHMANKDBP Ha NnoadoHAa B3eMa npeaBug, nokasatenmTe Ha PAI no OTHOWEHWE Ha eMUCMUTE Ha
NMapHMKOBW ra3oBe, BMONOIMYHOTO pasHoobpasune, BoguTe, OTNALDbLMTE, KAKTO U COLMANHUTE BBNPOCU U BBMPOCUTE,
CBBP3aHU CbC CAYKUTENUTE, 32 KOPNOPATUBHUTE €MUTEHTU WU, KOFaTo e NPUAOKMMO, WHAeKCHT "dpuingbm xayc" ce
npuaara 3a MHBeCTMUUM B cyBepeHn. [lokasatenute Ha PAIl ce pa3rnexKgat B paMKUTE HA MHBECTULMOHHMA Npouec
Ha WMHBECTULMOHHUA MEHUOKBP Ype3 CPeAcTBaTa 3a U3K/IKUYBAHE, KAaKTO € OMucaHo B pasgena "ekosorvyHu u/vmamn
COLMaANHN XapaKTepUCTUKKN" Ha nogdoHAaa.

O6xBaTbT Ha JAaHHUTE 33 AaHHUTE, HeobXxoaMMM 3a MoKasaTenute 3a PAl, e xeteporeHeH. O6xBaTbT Ha
[AHHUTE, CBBP3aHU C BUONOIMYHOTO pasHoobpasne, BOAUTE M OTNAADBLNTE, € HAUCBK U CBbP3aHUTE C TAX
nokasatenu 3a PAI ce pa3srnexaart ypes U3KAUYBaHE Ha LLeHHU KHMXA, EMUTUPAHKU OT APYXKecTBa, KOUTO umat
CEePUMO3HO HapyleHre / HapyweHMe Ha NPUHUMMM MU HAaCOKKM KaTo NpuHumMnuTe Ha MnobanHus gorosop Ha OOH,
Hacokute Ha OUCP 3a MHOroHauMoHanHUTe npeanpuaTMa n OpraHusaumsaTa Ha obegMHeHUTe HauMu PbKoOBOAHU
NPUHLMNKM 32 BU3HEeca U NpaBaTa Ha YOBEKA Bb3 OCHOBA Ha NPO6EeMHUN NPAKTMKM MO BbNPOCUTE HA NpaBaTa Ha
YOBEeKa, TPyAoBUTE NpaBa, OKONHATA cpeaa M KOpynuuATa. 3aToBa MHBECTULIMOHHUAT MEHUAXKDBP LLLe ce CTpeMu Aa
yBesiMun obxBaTa Ha AaHHWUTE 3a NokasaTesnuTte Ha PAI ¢ HUCKO NOKpUTME Ha AaHHUTE. WMHBECTULMOHHUAT
MEHUOKbP PefOoBHO e npeLeHABa 4anu

Ha/IMYNETO Ha AAHHMU Ce e YBeJINYUIO AO0CTAaTbYHO, 3a Aa MOXKe NOTEHLMANHO A3 BKAOYBA OLUEHKA Ha TakMBa
OaHHU B MHBECTUUMOHHMA npoLec.

OcBeH ToBa nokasartenuTe 3a PAI ce npunarat, Hapeg, c Apyr1 ¢akTopu 3a yCTOMYMBOCT, 3a Aa Ce U3B/ieYe
pelTUHIbT SRI. SRI pENTUHIBT ce N3N0A13Ba 3a U3rparkAaHeTo Ha nopTdeiina.

Pasrnexkpgat ce cnegHute nokasatenu 3a PAl:

MpUnoXmMmo 3a KOpNOpPaTUBHU EMUTEHTU

- Emumcun Ha M1

- BbrnepoaeH otnevyatbK

- Ml UHTEeH3MBHOCT Ha gpy»KecTBaTa, B KOUTO e MHBECTMPAHO,

- EKcnosuuma Kbm KOMMNaHUKM, paboTelum B CEKTOpa Ha M3KoMaemuTe ropmea

- [eWHoCTU , OKa3BaluyM OTPULATENHO Bb34EeNCTBME BBPXY YYBCTBUTENHUTE KbM BMONOMMYHOTO pasHoobpasne palioHu

- Emuncun BbB Bogata
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MHBecTMLMOHHATa
cTpaTerus pbKkosBoAn
MHBECTULMOHHUTE
pelleHns Bb3 OCHOBA Ha
dakTopu KaTo
MHBECTULIMOHHU LEenu n
TONEPAHTHOCT KbM
pucKa.

- CboTHOLWEHWe Ha onacHUTe oTnaabLum
- HapywasaHe Ha npuHUMnuTe Ha FnobanHua gorosop Ha OOH

- Jlunca Ha npouecu n mexaHU3mu 338 CbOTBETCTBME 3a HabioaeHMe HA cna3BaHeTo HA npuHumMnuTe Ha MnobanHua
norosop Ha OOH

- MHoroo6pasme Ha nososeTe B yl'lpaBVITEI'IHVIFI cbBeT
- M3naraHe Ha npoTMuBOpEUYNBU OPBHKNA

MprNoXnMMo 3a AbpXKaBHU U HAAHALMNOHANTHN EMUTEHTU
- [ObpxaBu, B KOUTO € UHBECTMPAHO, KOWUTO ca 06eKT Ha couManHn HapyweHuAa

NHPopmaumaTa 3a NnokasaTenuTe Ha PAl we 6bae HannYHa B A0K/1aAa 33 KpasA Ha roauHaTa Ha noadoHaa.

KakBa MHBECTULIMOHHA CTpaTerna cneasa To3m GUHAHCOB NPOAYKT ?

MHBecTMUMOHHATa uen Ha Allianz Dynamic Multi Asset Strategy SRI 75 e aa MHBECTMpPaA B LULMPOK CMEKTHP OT
K/lacoBe akTMBK, € a $oKyc Ha rnobaneH Kanutanosu boHa v Mapu Masapu B 3anoBen ga nocturam Hag T no
cpeAHOCpOoYeH NaaH pe3ynTatu, cpaBHMMMU ¢ banaHcupaH noptdeiin B AnanasoHa Ha BonaTuaHoct ot 10% ao 16%
B cboTBeTCTBME ¢ CTpaTerus 3a yCcToM4YmMBO U OTTOBOPHO MHBecTUpaHe (SRI cTpaTerus).

OugeHKaTa Ha BONIaTUAHOCTTA Ha KanuTanoBuTe nas3apu oT MHBECTULIMOHHMA MEHUOKDBP e BarKeH paKkTop B TO3M
npouec, KaTo LenTa obMKHOBEHO He MaZa nog Uau HagBULLIAaBa BOJIATUAHOCTTA Ha LieHaTa Ha akumute B
AmanasoHa ot 10% go 16% npu cpegHa 40 AbArocpoyHa cpegHa CToMHOCT, nogobHa Ha nopTtdeiin, cberosAu ce
oT 75% OT CBETOBHMTE Na3apu Ha akuuu n 25% eBponeinckuTe nasapu Ha obauraymm.

KaTo yacT oT Hall-0o6pusa B Knaca noaxoa Ha SRI, nogdoHALT B3ema Nnpeasua eKONorMYHUTE, COLNanHuTe,
npasaTa Ha YoBeKa, ynpassieHneto n 6usHec noseaeHUYeckuTe GakTopu, KakTo cnessa:

- FopecnomeHaTuTe GaKTOPM 3a YCTOMYMBOCT ce aHanmampat ypes SRI Research oT UHBECTULIMOHHMA
MEHUIXKbP, 33 [a Ce OLEHU KaK YCTOMYMBOTO pa3BUTME U Ab/ITOCPOYHUTE Npobaemu ce B3emaT npeasua B
cTpaTernaTa Ha emuTeHTa . SRI Research o3HayaBa UANOCTHUAT NpoLec Ha MaeHTUdULMpaHe Ha
NOTEHUNANHNTE PUCKOBE, KAKTO M NOTEHLUMANHUTE Bb3MOXHOCTM 3@ MHBECTULMA B LLEHHM KHUXKA Ha EMUTEHT,
CBbP3aHU C aHanuM3a Ha pakTopuTe 3a ycTonumsocT. JaHHUTe oT SRI Research KOMBUHMPAT BbHLIHU
M3C/1Ie40BaTE/NICKN AaHHWN (KOMTO MOraT Aa MMaT HAKOW OrpaHMYeHmns) C BbTPELHM aHanusn.

- Bb3 ocHOBa Ha KOmMBMHaUMA OT pe3ynTaTuTe OT BbHLIHUTE U/MUAK BbTPELIHWUTE aHann3n Ha daKkTopuTe 3a
YCTOMYMBOCT C€ NOJIy4aBa EKEeMECEUYHO BbTpeLlleH pelTUHr (SRl peiTUHr) ' cnea ToBa ce NPUCHKAA Ha
KOPMNOpaTUBEH WU CYyBEPEHEH EMUTEHT.

Tosu BbTpeweH SRI peATUHT ce N3N0/13Ba 3a KAacupaHe 1 M36op UK NpeTeriaHe Ha LLeHHW KHMXKa 32 M3rpaxgaHeTo Ha
noptdenna.

O6WMAT MHBECTULMOHEH Noaxos Ha noadoHaa (NPUNoXKMMUTE NPUHLMNK Ha noAdoHaa 3a 06LmA Kiac
AKTUBU B KOMBMHaLMA C HErOBUTE UHAMBUAYATHU UHBECTULMOHHU OTPAHNYEHMA) € ONMUCaH B MPOCMEeKTa.

KakBM ca 3aab/IKUTENHUTE e/IeMEHTU HA MHBECTULLMOHHATA CTpaTerus, M3nosa3BaHu 3a nogbop Ha
MHBECTULMUNTE 33 NOCTUTAHE Ha BCAKA OT €KONOTMYHUTE UK CoOLMANTHUTE XapaKTEPUCTUKMN,
HacbpyaBaHM OT TO3U GUHAHCOB NPOAYKT?

O6B'bp383 wuTe enemeHTu ca:

- MuHuManHo peiTUHroBo nokputue: Han-manko 70% ot nopTdeina Ha noadboHaa TpsabBa Aa uma
pelTuHr SRI (nopTdennbT B TOBa OTHOLLEHME HE BK/OYBA AepMBaTU 6€3 PENTUHT U MHCTPYMEHTU, KOUTO
He ca OUEeHeHM No NPMpPoAa, HaNnpPUMep NapuUYHN CpeacTBa u Aeno3ntn). [lokaTo NOBEYETO XONAUHIU OT
noadoHaa we uMmaT cboTBeTeH peUTUHr SRI, HAKOM MHBECTULMKW He moraT aa 6baaT oLeHeHu cnopes,
meToaonornata Ha SRI Research. Mpumepute 3a MHCTPYMEHTU, KOUTO He AOCTUTrAT pelTUHr SR,
BKJ/IIOYBAT, HO He Ce OorpaHMYyaBaT 40 NapUYHKU CPeACcTBa, Aeno3uTH, uenesn GoHA0Be U UHBECTMLUKN be3
PEenTUHTr.

- 80% OT oleHABaHUTE MHCTPYMEHTM ce NPUABbPKAT KbM MUHUMANHUA peiTuHros npar OT 1 (0T
peiiTuHrosa ckana ot 0—4; 0 e HaW-NOWMAT PelTUHr M 4 Hail-no6puaT peitTurr) 3a akuuu u 100% 3a
ABNTOBY LLeHHU KHMXKa

- MpwunaraHe Ha cnegHute YCTOﬁHMBM MWHUMATHU KPUTEPUN 3a U3K/IHOYBAHE NO OTHOLLEHWE Ha NPEKNTE UHBECTULUNN:

- LEeHHW KHUXa, EeMUTUPAHU OT APY}KECTBa, KOMTO MMaT TEXKKO HapylleHWe/HapyLlweHne Ha NPUHLUNKU U
HaCOKM KaTo MpuHumnuTe Ha FnobanHua gorosop Ha OOH, Hacoknte Ha OMCP 3a MHOrOHaUMOHANHUTE

npeanpuaTma n PvkoBogHUTE NPUHUUNN Ha OOH 3a 6usHeca u npaBaTa Ha YOBEKa Bb3 OCHOBA Ha



[o6puTe ynpasneHcku
NPaKTUKKU BKNIOYBAT
CTabUNHM ynpaBneHCKU

CTPYKTYpW, OTHOLIEHMUA
CbC CAYXKUTENUTE,
Bb3HarpaxaeHus Ha
nepcoHana u cnassaHe
Ha AaHBYHOTO
3aKOHOAATENCTBO.

N

v,

Paanpep,eneHmeTo Ha
AKTUBUTE ONMUCBa Aena
Ha MHBECTULUUTE B
KOHKPETHU aKTUBWU.

la

D
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nNpob6a1eMHN NPaKTUKK NO BbMAPOCK, CBbP3aHM C NpaBaTa Ha YoBEKa, TPYAOBUTE NpaBa, OKO/IHATa cpeaa
W KOpynuuATa,

- LEHHW KHWXKA, EeMUTUPAHN OT KOMMAaHUK, YHacTBaLLY B CMOPHU OPBbKUA (MPOTUBONEXOTHN MUHMU,
KaceTb4yHM 6Boenpunacu, XMMUUYECKM OPBKUA, BUONOTMYHN OPBKUA, 0besHeH ypaH, 6an docdop u
AAPEHU OPBKUA),

- LEHHM KHUXKA, EMUTMPaHM OT KOMMaHUKM, KOMTO nosaydyasaT noseye OT 10% OT npuxoauTe cM OT
OpbXKMA, BOEHHO 0bopyaBaHe 1 ycayru,

- LEHHM KHUXKA, EMUTMPaHM OT Apy)KecTBa, KOWTO noayyasat noseye OT 10% OT npuxogute cu OT
OO0OMB Ha TepMUYHM BBIANLLA,

- LLeHHU KHU¥Ka, EMUTUPAHM OT KOMMaHWWM 32 KOMYHA/IHWU YCYrU, KOUTO reHepupat nosede OT 20% OT npuxoauTe cu
OT BbINNLL3,

- LLEHHU KHUXa, EMUTUPAHU OT KOMNAHUU, ydacTBalln B NpOnU3BOACTBOTO HA THOTHOH, N LLEHHU
KHUXa, eEMUTUPAHU OT KOMNAHUU, ydacCTBallK B Pa3nNpoOCTPaHEHMETO Ha THOTIOH C noBeYe OT 5%
OT Npuxogute cu.

M3KN0YBaT Ce NPEKUTE MHBECTULMM B bPXKABHU EMUTEHTM C He40CTaTbyeH MHAeKc Ha freedom house.

KpuTepuuTe 33 yCTOMYMBO MUHUMAJTHO U3KIIOYBAHE Ce OCHOBABAT Ha MHGOPMALMA OT BbHLUEH
[0CTaBYMK HA JAHHU U Ca KOAMPAHWU B CbOTBETCTBME NPEAMU U CNef, CKIOYBAHETO Ha CAENKUTE.
MpernegbT ce M3BBLPLLBA HAW-MaNKO NOMOBMH roauHa.

KakBa e MMHMManHaTa cTaBKa 3a HamanaBaHe Ha obxBaTa Ha MHBECTULUUNNTE, pa3rnexagaHun npeagn
npunaraHeTo Ha Ta3n MHBECTULMOHHA CTpaTerMﬂ?

MNoadoHABLT He ce aHraxkupa Aa Hamanu obxBaTa Ha MHBECTUUMUTE C OnpeaeneHa MUHMMAIHA CTaBKa.

Kakeo E T no nosutuKa ga oueHsasam [obpe ynpasneHue MpakTMkn Ha T no MpeanpusaTtue, B KOETO e
MHBeCTUPaHO KomnaHun?

MpuHUMNUTe 33 #06PO ynpasaeHUe ce pasriexaaT Ypes CKPUHUHE HA ApyXKecTBaTa Bb3 OCHOBA Ha
Yy4acTMeTO MM B MPOTMBOPEUMA OKONO0 MEXKAYHAPOAHUTE HOPMM, CbOTBETCTBALLM Ha YeTupuTe Aob6pu
NPaKTUKM Ha ynpaBieHue: CTabUAHU YyNpaBAEHCKU CTPYKTYPU, OTHOLEHMA CbC CAYKUTENUTE,
Bb3HarpakAaeHue Ha nepcoHana v cnassaHe Ha AaHbYHOTO 3aKOoHoAaTecTBO. KomnaHuute, KOUTO MmaT
Cepuo3HOo HapyLweHne B HUTO egHa OT Te3n 061acTu, HAMma Aa 6baaT MHBECTUPAHKU. 3a HAKOM Cay4au
eMuTeHTUTe, 0603HAYeHU c diar, ca B CMUCBK 3a HabntogeHue. Tesn KoMMNaHWUM LWe ce NoABAT B TO3U
CMUCHK 33 HabsloaeHMe, KOraTo MHBECTULIMOHHMAT MEHUIKBP CMATA, Ye aHTaXKMPaHOCTTa MOXKe Ja foBese
0,0 NofobpeHns UaM KoraTo KOMMNaHWATa e oueHeHa ga npeanpueme Kopurmpaiim gencreus.

[pyKecTBaTa B CNUCHKA 3a HablogeHMe ocTaBaT MHBECTULMOHHM, OCBEH aKO MHBECTULMOHHUAT MEHUAKDBP
He CMATA, Ye aHTaXKMMEHTDBT UM KOPUTMPALLUTE AeCTBMA Ha APY»KeCTBOTO He BOAAT [0 KeNaHOoTOo
OTCTpaHABaHE Ha TEXKKUTE NPOTUBOPEYMA.

OcBeH TOBa yNpaBUTENAT HAa MHBECTULMNUTE Ha NoAdOHAA Ce aHraXKMpa aKTUBHO A3 HacbpyaBa OTKPUTMUA
LManor c ApYy*KecTsaTa, B KOUTO € MHBECTMPAHO, OTHOCHO KOPNOPaTUBHOTO yrpaB/ieHMe, racyBaHeTo Ypes
MbJIHOMOLLHMK U MO-LWMPOKUTE BBMPOCK, CBbP3aHM C YCTOMYMBOCTTA, NPean 3acefaHnsaTa Ha akuMoHepuTe
(penoBHO 3a NPeKN MHBECTULMM B akumuK). MoaxoabT Ha MHBECTULMOHHUA MEHUAXKDBP Ha NoAPOHAA KbM
rnacyBaHeTo Ypes Mb/IHOMOLLHUK M aHTa)KMpPaHOCTTa Ha APYXKECTBOTO e u3noxeH B [leknapauumaAra 3a
CTOMaHUCBaHEe Ha yNpaB/iABaLLOTO A4PYKECTBO.

KakBo e naaHMpaHOTO pasnpegenieHMe Ha aKTUBUTE 3a TO3U GUHAHCOB NPOAYKT?

Mo-ronsamaTa 4acT OT akTMBUTE Ha NoAdOHAOBETE Ce M3MO0A3BAT 32 MOKPMBAHE HAa EKOIOTMUYHUTE UK
coumanHUTe XxapaKTepUCTUKK, HacbpyasaHu oT MoadoHa. Hucka Yact ot MoadoHa MOrbLEecTBO ChabpKaT
aKTUBM, KOMTO HE HacbpyaBaHEe Ha eKONOTUYHM MU COLMANHUN XapaKTePUCTUKIU. [pumepm 3a Takuea
WMHCTPYMEHTM Ca AepuBaTK, NapUUYHKU CPeACTBa U AEMNO03UTH, HAKOW Lenesun GoHa0Be N MHBECTULMM C BPEMEHHO
pasnnuyasalluym ce UM NNCBALLM €KONOrMUYHN, coumanHn nan aobpu KeanmdurkaLmm 3a ynpasieHue.
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[eiiHocTuTe,
cbobpaseHu ¢
TaKCOHOMUATA, ce
M3pasABar KaTo AfAN OT:
- 060poT oTpasABaLy
[Aena Ha NpuxoauTe ot
€Ko10rocbobpasHu
DENHOCTU Ha
APY)KecTBaTa, B KOUTO e
MHBECTUPaHO,

- KanuTanosu

pasxopau (CapEx),
rnokassawm

3eneHuTe

WHBeecTtnumna,
HanpaBeHW oT
ApyrKecTBaTa, B

KOUTO e

MHBECTUPAHO
Hanpumep npexon,
KbM 3e/1eHa
MKOHOMMKA.

- onepaTUBHU pasxoau
(OpEx), oTpasasawm
eKonorocbobpasHuTe
onepaTUBHM AEAHOCTH
Ha Apy»KecTBaTa, B
KOWUTO € MHBECTUPAHO.

MNogpaBHeHa KbM

TaKCOHOMMUATA

#1A CrabunHo

#1B Opyrv E/S
XapaKTepuctmkm

NHBectnumA

#2 Npyrn

#1 MpuBeaeHN B CbOTBETCTBME C XapaKTePUCTUKUTE Ha E/S BKAKOUBAT MHBECTULMUTE HA GUHAHCOBUA MPOAYKT, U3MON3BAH 33 MOCTUraHe Ha
€KONIOrMYHUTE UIN COLMAIHUTE XapaKTEPUCTMKU, HAaCbPYaBaHU OT GUHAHCOBUA MPOAYKT.

#2 [lpyru BkAtOYBAT oCTaHanuTe MHBEeCTUUMA HA GUHAHCOBUA NPOAYKT, KOUTO HE Ca CbOBPA3EHMN C EKONOTUYHWUTE UAWN COLMANHUTE
XapaKTepuCTUKM HUTO ca KBAMOULMPAHU KaTo YCTOMUMBY UHBECTULMA.

Kateropuata #1 U3paBHu c E/S xapakTepuctukunte obxsalua:

- Mopgkateropuata #1A "Veroitunsoct” obxBallia yCTOMUMBM MHBECTULMA C EKONOTUYHU UK coumantu Len.

- MNopkateropuaTa #1B [pyrv xapakTepucTmkm Ha E/S obxBalya MHBECTULMU, CbOBPA3EHM C EKONOTUYHUTE MW COLMAHUTE
XapaKTEPUCTUKM, KOUTO He ce KBaMbULMPAT KaTo YCTOMUMBU MHBECTULLUW.

Kak nsnonssaHeTo Ha AepuBaTh NOCTUTA EKONOTUYHUTE UIN COLMANTHUTE XapPaKTEPUCTUKM,
Hacbpy4aBaHU OT GpUHAHCOBUA MPOAYKT?

He e npunoxmmo

oA B KaKBa MMHUMa/IHa CTENeH YCTOMYMBUTE MHBECTULLMU C €KOJIOTUYHA Len ca
npuseaeHn B CbOTBETCTBUE C TaKCOHOMMUATA Ha EC?

MHBecTULMUTE, CbOBPa3eHU C TAKCOHOMMATA, BKAKOYBAT AbAT U/UNN COBCTBEH KanuTan B €KOOTMYHO
YCTOMYMBO WMKOHOMMUYECKM AeMHOCTU, NPUBEAEHU B CbOTBETCTBME C TaKCOHOMMATA Ha EC.
MNoapaBHEHMTE C TAKCOHOMMUATA AAaHHM Ce NPeAOoCTaBAT OT BbHLIEH A0CTaBYMK Ha AaHHU.
MHBECTULMOHHMAT MEHUXKBP € OLLEeHWU/1 KaYeCcTBOTO Ha Te3u AaHHU. [laHHWTe HAMA fAa 6baaT npeamer
Ha yBepeHue, NpeaoCcTaBeHO OT OAUTOPU, UK Ha Nperaes oT TpeTu CTpaHu. [laHHUTe HAMa Aa
0OTpasABaT HUKAKBU AaHHM B npaBuTenctso O6auraumun. Kato Ha AHec Tam E He MpusHatm
METOA0/10MUA Ha/MYeH Aa onpenens gena Ha AeMHOCTUTe, cbobpaseHn ¢ TaKCOHOMMUATA, KOraTo ce
WHBECTUPA B AbPKaBHM obauraumm.

ﬂ,eVIHOCTMTe, Cb06pa3EHM C TAaKCOHOMMATA, B TOBa OnoBecTABaHe Ce OCHOBaBAT Ha AeNla OT o6op0Ta.

[aHHUTe 3a TAKCOHOMMATA, NPUBEAEHUN B CbOTBETCTBME C TAKCOHOMMATA, Ca CaMo B PeZKW c/yyau,
[OKNaZlBaHU OT ApYy)KecTBaTa B CbOTBETCTBME C TAaKCOHOMMATA Ha EC. [lOCTaBYMKBT HA AaHHU e
W3BNAKDB/ AaHHU, CbobpaseHn C TaKCOHOMUATA, OT APYIN HAZIMYHU €KBUBANEHTHU NYB/IMYHN AaHHW.

[eeme 2pagpuku no-0ony Mokazeam 6 3egeHo MUHUMA/IHUSA MPoyeHm UH8eCmuyuu, Koumo ca npueedeHu 8 cbomeemcmeue
¢ makcoHomuama Ha EC. Tbl Kamo Hama Modxod0Aawa Mmemodos102us 3a onpedensHe Ha MAKCOHOMUAMA Ha ObpXasHUmMe

*
06/7U2£7L¢UU , nNvpsama apad)uxa MoKasea makcoHomuama Mo omHoweHuUe Ha 8cu4Yku uHsecmuyuu Ha d)UHaHCOBUﬂ

npodykm, 8KaYUMesnHo ObpxasHume obauzayuu, dokamo smopama
2paghukama NoKa3ea MAKCOHOMUAMA-U3PABHABAHE COMO 10 OMHOWeEHUE Ha UHB8ecmuyuume Ha puHaHcosusa NPodykm,
pasauyeH om ObprasHUmMe obauzayuu.
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1. TaKCOHOMMA HA NHBECTULMUTE, 2. TaKCOHOMMA Ha UHBECTULUUTE, C
BK/IIOUUTENHO AbPrKaBHUTE obanraymm™® M3KOYEHUE Ha AbprKaBHUTE obanraumm™

0.10% 0.10%

99.90% 99.90%
Bnaronpuatcrealm
LEeWHOCTU NPAKO AasaT
Bb3MOXHOCT Ha Apyru
AeiHocTn aa TakcoHoMuUA [pyru nusectnumm TakcoHomuA [pyru nnsectmumm

[ | [ |

AonpuHecat
CbLLECTBEHO 3a
NOCTUraHeTo Ha
€KOJI0TUYHA Len.

n
*3a yenume Ha me3u epaguku "dvpragHUMe 0bau2auUU  Ce CbCmMOoAM 0m 8CUYKU eKCMO3UlyUU KbM ObpH asHU 0bs208U
UHCMpymeHmu.

Kakso E T no mnHumaneH aan Ha NHeectmumnm B npexoaeH u MNossonssa [eiiHoctn?

MpexoaHuTe AenHoCTU
ca AeNHOCTH, 32 KOUTO
BCe olle HAMa
ANTepHaTUBM C HUCKK
BBI/IEPOAHU EMUCUN U,
Hapea c 4pyroTo, umat
HUBa Ha EMUCUU Ha

NapHWKOBM rasose,
CbOTBETCTBALLM Ha HaW-
[o6puTe pesyatatu.

NHBECTULMOHHUAT MEHUAKBP Ha noadoHAa He ce aHra)kmnpa c pasfaensiHe Ha MUHMMaNHOTO
npuseKgaHe B CbOTBETCTBME Ha TAKCOHOMMATA Ha NpexoaHu, 61aronpuATCTBaLLM AEAHOCTU U
cobcTBEHM pe3ynTaTu.

4 KakbB € MMHUMANHUAT AAN Ha yCTOFI"IVIBVITe UHBECTUUUUN C EKOJIOTNUYHa uen, KOUTO He

Ca npuseaeHun B CboTBeTCTBUE C TAKCOHOMMUATA Ha EC?
MHBeCcTUUMMTE, CbOBPa3EHN C TAKCOHOMMSATA, CE CYUTAT 3a NOAKATErOPMA HA YCTONUYNBUTE
oy MHBECTULMU. AKO faZieHa MHBECTMLMA He e CbobpaseHa c TAaKCOHOMMATA, Tbi KaTo AeMHOCTTa BCe
§ =
olle He e ob6xBaHaTa OT TakcOHOMMATA Ha EC MK NONOKUTENHUAT NPUHOC HE e A0CTAaTbUYHO
g 3HaAuYMUTeNEH, 3a A4a OTroBapPA HAa TEXHMYECKUTE KPUTEPUM 3a MPOBEPKA HAa TAKCOHOMMUATA,
Ca ycTton4yumsmn o
- v MHBECTULMATA BCE OLLEe MOXKe [a Ce CYMTA 33 eKOJIOTMYHO YCTOMYMBA MHBECTULMA, NPU YCNOBME Ye
HBEeCTUuUmnA C eKosIorM4Ha
Lien, KOUTO He oTuMTaT OTroBaps Ha BCUYKM KpuTepun. MHBECTULMOHHUAT MEHUAKDBP HE Ce aHTa*Kupa C MMHUMAJIEH AAN Ha
Kputepumutesa €KOJIOTMYHO YCTOMYMBU MHBECTULMN, KOUTO He ca NpUBeAEeHUN B CbOTBETCTBUE C TAKCOHOMMATA Ha EC.
€KO/10rTM4YHOo yCTOU4nBun
UKOHOMUYECKUN ,D.eVIHOCTM
B PpaMKuUTe Ha
TakcoHomwmATa Ha EC.
o

@ KaKbB e MUHUMANHMAT AAN HA COLMANHO YCTOMUYMBUTE MHBECTULUK?

MHBECTULMOHHMAT MEHUAXKDP ONpeaens yCToMYnMBmTe MHBECTUL MU Bb3 OCHOBA Ha BbTPELLHU
n3cneaBaHuA, KOMTO M3MNON3BAT, Hapea ¢ ApyroTo, uenute Ha OOH 3a ycToitumso passutue (LYP),
KaKTO M LieinTe Ha TakcoHomuATa Ha EC KaTo pedpepeHTHU pamKu. MHBECTULUOHHUAT MEHUOXKDBP He
Ce aHra*kmpa ¢ MMHMMaJIeH gAN COLMAHO YCTOMUYMBU MHBECTULMM, Tbit KaTo LIYP cbabprKaT KaKTo
E€KONIOTNYHMU, TaKa U COLMANHU LLenn.
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S

PedepeHTHUTE
pedepeHTHU
nokasartesnu ca UHAEKCH,
KOWTO M3MepBaT Aanu
GUHAHCOBUAT NPOAYKT
NnocTura eKosIorMyHuTe
WAN coumanHuTe
XapaKTEPUCTUKM, KOUTO
Te HacbpyaBar .

gi‘é' KakBu MHBecTMLUM ca BKAlOYeHU B "#2 [lpyrn", KakBa e TAXHaTa uen 1 uma
I MMHUMAJIHU €KOJIOTUYHU MU COLMATHU FapaHLuun?

MNop "# 2 Opyrn" morat ga 6bAaT BKAOYEHM MHBECTULMN B MApPUYHKN CPeACTBa, LieeBu GOHAOBE UAN
AepusaTtu. [lepuBatvte moraT Aa ce u3non3saT 3a epeKTUBHO ynpas/sieHne Ha nopTdeina
(BKAOUMTENHO XeAyKMpaHe Ha pUCcKa) U/Mamn 3a MHBECTULIMOHHM Lenu, a uenesmTe GoHa0BeE Aa ce
Bb3M0/13BaT OT KOHKPEeTHa cTpaTterns. 3a Te3n MHBeCTULUM He ce NpunaraT eKoJIorMYHU UK COLMATHN
rapaHumm.

OnpepeneH 1M e KOHKPETEH UHAEKC KaTo pedepeHTeH NOKasartes, 3a Aa ce onpeaenu
banv To3u GUHaAHCOB NPOAYKT € NnpuseAeH B CbOTBETCTBME C €KONIOrMUHUTE u/unm
COuMaNIHUTE XapaKTePUCTUKU, KOUTO HacbpuaBsa ?

He e onpepeneH pedepeHTEH NOKasaTen 3a LenTe Ha NOCTUraHETO Ha EKONOTUYHUTE UK CoLManHUTe
XapaKTEePUCTUKM, HacbpyaBaHu oT noadoHaa.

Kak pecbepeHTvaT NMOoKa3saTe/1 HEMPEKDBbCHATO Ce NpuBeXxda B CbOTBETCTBMNE C BCEKU OT
€KONIOTNYHUTE NN COUNATHNTE XapaKTEPUCTUKU, HaCbpUYaBaHU OT d)VIHaHCOBVIﬂ I'IpO,EI,yKT?

He e npunoxxumo

Kak ce OoCuUrypAaBa HenpekbCHaTO NpuBeXKaaHe Ha UHBEeCTUUMOHHAaTa CTpaTernAa B CbOTBETCTBUE C
MeToa0/10TMATa Ha UHAeKca?

He e npunoxmnmo

Mo KaKBO ce pas/MYaBa onpefeneHUAT UHAEKC OT CbOTBETHUA WMPOK NasapeH UHAeKc?

He e npunoxxumo

Kbae moxe fa ce Hamepu  MeToA0N0rMATa, M3MOA3BaHa 3a U3YMUC/IABAHE HA onpeaenieHns nHAeKc?

He e npunoxxumo

Kbae mora ga Hameps noseuve cneumndpuyHa 3a NPoAyKTa MHGOPMaLUA OHNANH?

Moseuye crneunduuHa 3a NPoayKTa MHGOPMALMA MOXKETe Aa HamepuTe Ha yebcaitTa:
https://regulatory.allianzgi.com/SFDR
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