YcToitunsa
MHBECTULUA
03HayaBa
MHBECTULMA a
MKOHOMMYECKa
[eNHOCT, KOATo
AonpuHacs 3a
AafeHa eKonorMyHa
WU coUuManHa uen,
npw ycnosue ye
MHBECTULMATA He
HaHacsA 3HaYUTeNHU
Bpeau Ha
nocTuraHeTo Ha
eKoNnornyHa nam
coumanHa Luen u ye
ApyrKecTBaTa, B
KOMTO Ce MHBECTMPa,
cnengat nobpu
yrnpaBieHCKK
NpaKTUKM.

TakcoHomuATa Ha EC e
cuctema 3a
Knacuoukaums,
npeasuaeHa B
Pernamenr (EC)
2020/852, c kKoaTo ce
YCTaHOBABA CMUCHK Ha
€KOJIOTUYHO
ycroitumsure
MKOHOMMUYECKU
AenHocTu. B
NOCOYEHUNA PErNamMeHT
He e npeABUAEH
CMUCBK Ha coLManHo
ycToumBUTE
MKOHOMMUYECKHN
nenHocTu.
YcTtonumsute
WUHBECTULUN C
eKOoNorn4yHa Luen morat
na 6baat — uan aa He
6bAaT — cbobpaseHn ¢
TaKCOHOMMATA.

MNokasarenure 3a
ycToiiumBocCT
n3mepsaT
NoCTUraHeTo Ha
eKOoNIoTMYyHUTE Naun
coumanHuTte
XapaKTepPUCTUKH,
KOUTO ce
HacbpyaBaT oT
¢duHaHcoBUA
NPOAYKT.
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EKonornyHm u / Uan CounalHnN XapakKkTepnuctukum

To3u prMHAHCOB NPOAYKT MMA /1M 3a el YCTOMYUBU UHBECTULUKN?
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® He

Tol we Hanpasyu MUHUMYM
YCTOYMBU UHBECTULUMU C

eKonormuHa uen: % YCTOMNYMBU MHBECTULMMU, LLLE OCUTYPU KaTo

MUHUMYM % yCTOVIHMBM nHBECTUUNN
B MKOHOMWYECKMN JeNHOCTH,
C €K0JI0TM4Ha Lesl B UKOHOMUYECKU

OENHOCTU, KOUTO Cce KBaIMPULMPAT KaTo
€KOJIOTMYHO YCTOMUYMBU CbINACHO
TakcoHomuATa Ha EC

KOWUTO ce KBannduumpar KaTo
€KOJIOTMYHO YCTOMYMBU
CbrNacHO TaKCOHoMMsATa Ha EC

B MKOHOMMWYECKHN AeVIHOCTM,
C €K0J1I0TU4YHa uen B UKOHOMUYeCKHU

OEVHOCTUN, KOUTO He ce KBannduumpaT KaTo
€KOJIOTMYHO YCTOMYNBU CbINACHO
TakcoHomusATa Ha EC

KOMTO He ce KBaamduumpat
KaTo €KOJIOTMYHO YCTONYMNBU
Cbr/1acHO TaKCOHOMMATA Ha EC

CbC coUpanta uen

Toli Wwe HanpaBn MUHUMYM
YCTOMYNBU UHBECTULUM CHC
coumanHa uen: _ %

§¢ CHero ca peknammnpanu E/C
XapaKTEPUCTUKU, HO HE Ca U3BbPLUBAHU
YCTOIUMBU UHBECTULUU

KakBM €KONOrMuyHu u/vMnm coumanHun XapakTepuUCTUKU ce peKNamupaT OT TO3u
duHaHcoB npoayKT?

MopTdennnte 3a EKONOTMYHM, COLMANHU N YNIPABIEHCKM Len NOAKPENAT eKONOrMYHUTE U
COUMANHUTE XaPaKTEPUCTUKKU NO Y. 8 or POYO® ype3 oueHABaHe Ha BaXHOCTTA Ha
€KON10T’nM4YHNTE, COLLMaIHUTE N YNPaB/1EHCKUTE PUCKOBE U Bb3MOXHOCTU 3a 6a30BuMTE aKTUBM.
MHAnKaTopuTe 3a YCTOMYMBOCT, AedbuHUPaAHM NO-A0AY, OueHABaT [anu  JAajeH
MHBECTUUMOHEH WUHCTPYMEHT U3NDbJ/IHABA E€KOJIOTMYHUTE U COUMNaIHUTE XaPaKTEPUCTUKWN,
KOMTO Te3n NpoayKTK 61 Tpabeano aa nogkpensat. MoptdeninmTe 3a €KONOrMUYHU, COLUUANHMU
M ynpaBaeHCKU Len Cblwo TaKa MNpaBAT CpaBHEHWUE C 6quN\apKa 3a eKOJN0rnm4yHuTe,
counanHnTe n ynpasaeHCKUTe MHBECTULUNN, 3@ Aa OUEHAT NPUNOKMMOCTTA Ha M36paHMTe
MHBECTULUMUOHHWN Lenn.

Tolt nognomara ekonoruuHu/coumannu (E/C)
XapaKTEePUCTUKM U BbMNPEKN Ye HAMA 33 LieN



Kakeu uHOukamopu 3a ycmoliyueocm ce u3non3eam 3d U3MepedHe Ha
nocmuzaHemo Ha 8cAKA oM eKos02uUYHUMe Uau CoyuanHu XapaKkmepucmuku,
Koumo ce peknamupam om mo3u ¢puHaHcoe npodykm?

Mopo6bHo Ha apyru nopTtdennun, npu nsdbopa Ha NOAXOAALM UHBECTULMOHHU UHCTPYMEHTH
ce B3emaT npeaBua, CTAaHOAPTHU KpuTepuu. Te BKAOYBAT OCHOBHUA WMHAEKC, KOMTO ce
npocneasBa, penytauuata Ha eMUTEHTa, 06WmMA KoeduumneHT Ha pasxoauTe (TER), pasmepsbT
Ha ynpasnsaBaHuTe aktuem (AUM), nasapHaTa IMKBUAHOCT, CNPeL0oBETE U HAYMHBT, MO KOMTO
ce peninKmMpa MHAEKCHT.
OcBeH TOBa, MHANKATOPUTE 3@ YCTOMUYUBOCT UK ,KPUTEPUUTE 33 EKONOTUYHMU, COLMANTHU U
YyNpaBAEHCKN LEeNn” CbLLO ce pasraexKaaT B nopTdennn, KoMTo ce OCHOBaBaT Ha AaHHUTE 33
YCTOMYMBOCT HA BCEKU MHBECTULMOHEH MHCTPYMEHT, NPEAOCTaBEHN OT TEXHUTE EMUTEHTU
Mnn ot KomnaHuata MSCI. M36MpaT ce MHBECTULMOHHU UHCTPYMEHTU, YMATO MOJIUTUKA €
HacoyeHa KbM 13barsaHe MaAM HamansiBaHe Ha PUCKOBETE 3a YCTOMYMBOCT.
Mo-cneymanHo, cnegHUTe NOKasaTenu ce B3eMaT NpeaBua 3a LLeInTe Ha YCTOMYMBOCTTa NpU
n36opa Ha NnoaxoAALM UHCTPYMEHTHU:

e [poaykToBa KnacuduKauma cbrnacHo PernameHT 3a onoBecTABaHe Ha

ycroinunso puHaHcupaHe (POYP)

e  PelTUHTr 332 @KONIOrMYHU, COLMAJTHU U YNPABAEHCKU Lenn

e BbrnepopeH UHTEH3UTET

e OTcbCTBUE HA CMOPHU CEKTOPMU.

Knacudukauyusa no POYD

JaHHUTe 3a ToBa Kak POY® Knacuouumpa MHBECTULMOHHUTE MHCTPYMEHTU CbrAacHo POY®
ce B3emMaT OT TexHUTe eMuteHTH, oT MSCI nnmn ot baymbbpr. NopTdeinnte 3a eKONOTNYHY,
COLMANHN W YMNPaBAEHCKN LENU CbAbP!KAT MHBECTULMOHHW WMHCTPYMEHTWU, KOWUTO ca
KnacuduumpaHu cbrnacHo YneH 8 (,ceetnoseneHn” ¢oHaose) nam vneH 9 (,TbMHo3eNeHN”
doHaoBe).

PeATUHr 332 eKONIOrMYHM, COLUA/IHU U YNPAB/IEHCKU Lenm

BcAka KOMNaHMA M AbprKaBa MO/ly4aBa PEUTUMHE 3@ EKOIOTMYHU, COLMAMHU U YNPaBAEHCKU
uenu ot MSCI, peHoMMpaHa KOMNaHWUSA, KOATO MHAEKCUPA aKLMK, 06AUFaLUMKN N HELBUKMUMMU
UMOTH, Hapen, ¢ apyru ycayru. MSCI oueHABa eKONorMyHUTe, COUMaANHUTE U YNPaBAEHCKUTe
Lesn Ha KoMMNaHUUTe, M3NON3BANKM MOAEN 33 OLEHKA, KOMTO uaeHTudumumMpa 1 oueHaBa
3HAUUTESIHN eKOJIOTUYHU, COLMANHUN U YNPABNEHCKU Bb3MOXKHOCTU U PUCKOBE C ornes Ha
6baewoTo GMHAHCOBO NpeacTaBAHE Ha KomMMaHusATa. Ha ¢oHpoBeTe ce 3apasa T.Hap.
penTMHr Ha GOHAO0BE 3a EKOJIOTMYHM, COUMANHU U ynpasnaeHcku uenm ot MSCI cnopeg,
npetersieHaTa cpefiHa CTOMHOCT Ha PENTUHIUTE 3@ EKOJIOTUYHU, COLMANIHN U YNPABAEHCKU
Le/n OT BCUYKN KOMMAHUU, YAUTO LEHHU KHUMKA Ce AbPXKaT B KOHKpPETeH pOoHA.

PelitnHrnTe Ha MSCI 3a €KOI0rMYHK, COLMANHU M YNPABAEHCKU Lenn Bapmupat oT AAA, Hait-
£06puat, go CCC, Halt-nowmAT. Bb3 ocHoBa Ha Tax, MSCl KaTeropusnpa KomMnaHMmUTe KaTo
nuaepu (AAA, AA), cpeghu (A, BBB, BB) unu nsocrasawwm (B, CCC).

TbpryBaHuTe Ha 6opcata poHa0BeE B NOPTHENINTE 33 EKONOTUYHU, COLMANHU U YNIPABIEHCKN
uenu Tpabsa Aa vmaT penTMHr BB nam no-sucok. 3a ga 6bAaT cuMTaHM 33 YCTOMUMBM,
WHBECTULMOHHUTE MHCTPYMEHTU TpAbBa Aa MMAT PenTMHr Ha ¢oHA 3a EeKOIOrMYHM,
COUMANHU U YNPABEHCKM Uenu, paseH Ha AAA.



BbrnepopaeH UHTeH3uTer

[pyr noKasaTen 3a yCTOMYMBOCT, KOUTO Ce B3emMa NpeaBua, € BblepoaHaTa MHTEH3UBHOCT.
MNMoKasaTensT ce n3passiBa B TOHOBE EMUCUMU Ha BbINEPOAEH ANOKCUA Ha MUAINOH Aonapa oT
npoaakburte Ha KomnaHMATa W Cnel TOBa Ce NPEBE)AA B CKana, KbAETO MO-HWUCKaTa
CTOMHOCT 03Ha4aBa no-4o6bp penTuHr. MogobHO Ha PEeNTMHIa 33 EKOJIOTMYHU, COLMANHN U
YyNpaBAEHCKU LEeNN, Te3n AaHHW ce MoJsiyyaBaT WM OT camuTe eMUTEHTM, unm oT MSCI,
Bloomberg. NocnegHnTe M3non3BaT NpeTerneHoTo CPeaHO BbINEpPOAHO Bb3AEWCTBME Ha
EeMUTEHTUTE Ha LEeHHUTE KHWMKa, BKAOYEHW BbB POoHAA. MHBECTULMOHHU WMHCTPYMEHTH,
YMIUTO BbBINEPOAEH OTNevYaTbK € 3HaAYMUTE/NIHO MO-HUCBbK OT TO3M Ha CTaHAapTHUTE
WHCTPYMEHTH, ce n3bupat 3a NopTPennn 3a eKONOrMYHKU, COLMANHU U YNPABAEHCKU LLeNN.

OTCbCTBUE HA CMOPHU CEKTOPU

Mpu cb3gaBaHeTo Ha MopTdennTe 3a EKONOTMYHM, COUMANHM U YNPaBAEHCKU Uenu,
aKLEHTDBT € BbPXY EIMMUHUPAHETO Ha CEKTOPU, KOMTO NPAKO NPOTUBOPEYAT Ha NPUHLUMINTE
Ha YCTOMYMBOCT:

OKonHa cpepa:
e KomnaHuW, YNNTO OCHOBEH MU3TOYHWUK HA [A0XOAM € B HAKOA OT CnefHuTe

061acTu, ca U3KNtoUeHU oT nopTdeinnuTe:
o OtbpaHa (KOHBEHUMOHANHA U AaApeHa)
o HekoHBeHUMOHaneH fo6buB Ha HedT u ras
o Jobwus Ha BbrAMWa
e CnepHuTe CEKTOPM Ca U3K/IOYEHM, AOKOJKOTO € Bb3MOXKHO:
o [eHeTn4HO MmoaMdULMPAHN OpPraHU3MHU
fAlapeHa eHeprua
MN3BanyaHe Ha BUTYMHM NACHLM
KoHBeHUMOHaneH gobuB Ha HedT U ras
TonnvHHa eHeprua
CbXpaHeHWe Ha BbrAULLA U BUTYMHM NACHUM
KomnaHum ¢ BUCOKM eMUCUM Ha NapHUKOBMW rasoBse.

O O O O O O

CoumanHm
e KOMNaHWMU, YNNTO OCHOBEH U3TOYHWUK Ha AOXOAN € B HAKOA OT C/efHuTe

obnactu, ca UskAYEHU oT nopTdenanTe:
o TioTioH
OrHecTpesiHM OpBbXKMA 32 BbTPELLHO NO/3BaHe
KOHBEHLMOHANHU OpbXKUA
AppeHu opbxua

O O O

Mpyn B3eMaHETO Ha pelleHMe 3a BKAOYBAHE HAa MHBECTULMOHEH MHCTPYMEHT B nopTdennnte
32 €KONI0TMYHM, COLMAIHU N YNPABAEHCKN LeNn ce B3emaT Npeasua 1 apyru Kputepmu 3a
YCTONYMBOCT:

e [IpoueHT OT AoX0AuTe, FeHEePUPaAHM OT M3KOMNAaeMM ropuBa

e [lpoueHT OT [AoXxoAuTe, reHepupaHW OT 3eNeHU U3TOYHMUM (Hanp.

aNTepHaTUBHU €HEePruiHU U3TOUHMULN)

e He3aBMCMMOCT Ha HaA30PHUA CbBET

e [lpeacTaBUTE/NICTBO HA XKEHUTE B YNPABAEHMETO HA KOMMNAHUATA

e Hain-cepnosHuTe cnopHu paktopm Ha MSCI

e OTuyMTaHe Ha MHMUMATMBATa Ha NobanHua gorosop Ha OOH



OcHoBHUTE
HebnaronpuaTHU
Bb3AeNCTBUA Ca Hall-
CblLeCcTBEHUTE
oTpuLATENHUN edeKTH
OT MHBECTULMOHHUTE
peLieHna Bbpxy
daKTopuTe Ha
YCTOMYMBOCT,
CBbP3aHU C OKONHATa
cpefa, CoumanHuTe u
TPYAOBUTE BbNPOCH,
33a4YMTAHETO Ha
npaBaTa Ha YoBeKa U
6opbata c
KopynumATta u
nogxynure.

KaKkBu ca uenute Ha yCTOMUMBUTE MHBECTULIMU, KOUTO € NJIAHUPAHO Aa 6bAAT YAaCTUUHO
HanpaBeHU 4ypes3 ¢MHaHCOBMﬂ NPOAYKT U KaK YCTOﬁ'-IVIBMTe UHBECTUUMUN AO0NPUHACAT 3a
nocturaHeto Ha Te3sn uenu? Henpuaoxcumo. [llopmaelinume 3a €KOM02UYHU,
COYUQAHU U yrnpassaeHCKU UYeau HAMAam U3PpUYHO 3a0baxeHue 0a peaausupam
ycmodivyusu uH8ecmuyuu, Koumo ca 8 cbomeemcmaue ¢ POY®.

Kak ycToifunBute MHBECTULIMU, KOUTO GUHAHCOBUAT NPOAYKT HAaCTUYHO Bb3HaMepsABa Aa
Hanpasu, rapaHTUpaT, Ye GUMHAHCOBUAT NPOAYKT HAMA Aa NPUUYMHM 3HAUUTE/IHA BpeAa Ha
uen 3a €eKoJNorm4YHa wan couuasiHa YCTOﬁ‘-WIBa VIHBECTMLI,MH? Henpunomumo.
Mopmaelinume 3a eKos02UYHU, COUUAAHU U YNPasaeHCKU Ueau HAMAm U3puyHo
3a0vaxceHue 0a peaausupam ycmolivyusu UHBeCMUyuu, Koumo cad 8
cvomeemcmasue ¢ POY®.

Kak cz omuemeHu nokazamenume 3a HebnaazonpuasmHu e6v3delicmeusa 6bpxy
gakmopume 3a ycmoiivusocm? [Mopmebelinume 3a eKoan02u4HU, COUUAHU U YyrpassieHCKU
uenu HAMAmM [MpPAKO, U3PUYHO 3a0baMceHue 3d ycmoliyusu uHeecmuuyuu, Koumo J0a
cbomgemcmeam Ha POY®; ewvnpeku moea, me cnedam uHOuKamopa ,BvenepodHa
UHMeH3usHocm", Kolimo cbomeemcmea Ha UHOUKAMopa HA OCHOBHO Hebs1a20npusimHo
8b30elicmsue ,MHMeH3usHOoCM Ha napHuUKogume 2a3zose”. lMopmeelinume 30 eKono02u4HU,
COUUQaHU U ynpasaeHcKUu yesu KoceeHo omuyumam HebnazonpuamHume evb3delicmaus
8bpxy ¢hakmopume Ha ycmol4ueocm, Kamo 83emam rpedsud egpekmume om
eMmumeHmume Ha MmvpaysaHu Ha bopcama ¢oHOo8e, 8KAO4EHU 8 nopmeelinume.

Kak ca npuzedeHu ycmolivueume uHeecmuyuu e cbomeemcmeue ¢ Hacokume Ha OUCP 3a
MHO20HAYUOHanHUmMe npednpuamus u PbkosodHume npuHyunu Ha OOH 3a 6u3sHeca u
npasama Ha 4oeeKa? [lodpobHocmu: Henpunoxumo. lMopmepelinume 3a eKOM02UYHU,
COYUAHU U YynpassaeHCKU Yeau HAMAm U3puyHo 3a0baxceHue 0a peaausupam ycmodlvusu
uHBecmuyuu, Koumo ca 8 cbomgemcmesue ¢ POY®.

C makcoHomusima Ha EC ce ycmaHoesiga rnpuHyunbm 3a ,HeHaHacsHe Ha 3HaqyumesiHu epeodu”,
CcbasiacHoO Kolmo cbobpa3eHume ¢ maKCOHoOMusima uHeecmuuuu He credsa 0Oa epedsm
3Ha4umesiHo Ha yenume Ha makcoHomusima Ha EC u kolmo e npudpyxeH om crieyuhuyHu
Kkpumepuu Ha EC.

MpUHUMNBLT ,33 HEHAHACAHE Ha 3HAYMTENHW Bpeau" ce Mmpunara camo 3a Te3u MHBECTULMWU B
ocHoBaTa Ha H1HAHCOBUSA NPOAYKT, KOUTO ca CbobpaseHn ¢ KpuTepumute Ha Cbio3a 3a eKONorniHo
YCTONYMBU MKOHOMMWYECKU AENHOCTMW.

MHBecTMUMUTE B OCHOBATa Ha OCcTaHarnaTta 4acT OT TO3U PMHAHCOB MPOAYKT He ca CboBpa3eHu C
KpuTepumTe Ha Cblo3a 32 eKONMOrMYHO YCTONUYNBU MKOHOMUYECKN EMHOCTH.

Bcuuku Opyau ycmou4ueu uHeecmuuyuu cbwo He mpsibea da HaHacsm 3HadumersiHu epedu Ha
8CsIKaK8U €KOJ/I02UYHU UU CoyuarsnHu yesnu.



UHBecTULMOHHAT
a cTparerus
Haco4Ba
WHBECTULINOHHUTE
peLleHns Bb3
OCHOBa Ha
thakTopu KaTo
WHBECTULIMOHHU
uenu u
TONEPaHTHOCT KbM
pucka.

To3n ¢uMHAHCOB NPOAYKT OTYUTA /IM OCHOBHUTE MOKa3aTenu 3a HebnaronpuATHU
Bb34eNCcTBMA BbPXy ¢paKTopuTe 3a ycTtonumsocT? MNopTtdeinnte 3a eKoNOMMUYHU, coLManHu
N YNPaBAEHCKN LLeAU HAMAT NPAKO, U3PUYHO 334 b/IFKEHME 33 YCTOMNUNBU UHBECTULMU, KOUTO
Aa cboTBeTcTBaT Ha POY®; Bbhnpeku TOBa, Te CneaaT WHAMKATopa ,BbraepogHa
WHTEH3MBHOCT”, KOMTO CbOTBETCTBA HAa MWHAMKATOpPA HA OCHOBHO HebnaronpuaTHO
Bb3aenctene ,MHTEH3MBHOCT Ha NapHWUKOBUTE rasose”. MopTdennnte 3a eKONIOrMYHMU,

KoHcepBaTtueHu banaHcupaHm AVHamunyHmn
€KOI0TUYHM, €KOJIOTUYHM, €KO/I0TUYHMU,
COLMANHU U COLMANHU U COLMANHN U
yNpaBAEHCKMU YNpaBAEHCKMU ynpasneHCKU
uenu uenu uenu

EMuncmuun Ha napHuKoBum

rasose Ha Ha [a

buonornyHo

pa3sHoobpasue Ada Aa [a

3awuTta Ha BoguTe Ha Aa [a

OnacHu oTnagbum Ha [a [a

CouuranHu n Tpyaosu

¢akTopm [a [a Ja

COLMANHU M YNPaBAEHCKM LLeIM KOCBEHO OTYUTAT HebnaronpuATHUTE Bb3AENCTBUA BBHPXY
dbaKkTopuTe Ha YCTOMUMBOCT, KaTo B3eMaT nNpeasns epeKkTute oT eMUTEHTUTE Ha TbpPryBaHu
Ha bopcaTta PpoHAoBe, BKAOYEHW B NopTdennmTe.

KaKkBa UHBECTMLMOHHA CTpaTerna cnensa To3m GUHAHCOB NPOAYKT?

OT cTpaTernyecka rneAHa TouKa 3a pasnpegeneHue belle peweHo, ye 3a noptoenauTe 3a
€KOJ1I0TnM4YHK, counanHn n ynpasaneHCcKu uean, guHaMU4YHUTE U TeEMAaTUYHU CTpaTernm e
6baaT NopTdEnNn C akLMm, C Bb3MOMKHOCT 33 TAaKTUYECKO HamaanaBaHe M AOMbABaHE Ha
06/1MraLLlMOHHNA KOMMOHEHT, A0KAaTO KOHCEPBATUBHUTE EKONOMMYHM, COLUMANHN U
YMPaB/AEHCKM LUenun 1 6anaHcMpaHuTe eKOIOTMYHU, COLLMAIHU U YNIPAaBAEHCKU Lienu
cTpaTernu 6uxa ce cbCToANMN OT BanaHcupaHu NopTdenam ot akumm n obaunraumm. Llenta Ha
Te3n noptdennn e ga ce cb3fage onTMMAHa CTPYKTypa, 6asnpaHa Ha pUCKoBUS NpPodun
BPEMEBMA XOPU3OHT, KOATO Aa Npnbankasa rnobanHma nasapeH noptdeiin no oTHoWweHne
Ha OTAE/HUTE KOMNOHEHTU, KaTo Cce B3eMaT npeasua NpeacTaBuUTeIcCTBOTO U
pasnpeaeneHMeTo Ha OTTOBOPHUTE KOMMAHWM B CBETA M TAXHATA Na3apHa KanuTaamsaums.

CbcraB Ha noptdeina u us6op Ha UHCTPYMEHTHU

LenTa e aa ce cb3gaaat rnobanHo ansepcnduLmpaH nopthennm ot akumm n obauraumm,
KOUTO Aa OTYUTaT NPUHLMNUTE Ha eKONOTUYHUTE, COLMANHUTE W YNPaBAeHCKMTE Lenm n aa
ce ocuUrypv AoCTbN A0 KAYOoBUTE rN0o6asHM Na3apu Mo oTHOLEHWe Ha rnobanHata
nasapHa Kanutanusauma. NMoptdennnte Mmar 3a Len Aa OCUrYPAT A0CTbM A0 BCUUKU
OCHOBHM PErMOHU, KOUTO ONpeaenAT TeHAeHUMUTE Ha rnobanHuTe Nasapu Ha akuuu,
ocobeHOo ceBepHOaMepPUKaHCKUSA, eBPONENCKUA N TMXOOKeaHCKUA pernoH. OcBeH ToBa, 3a
Aa 6bae MHBEeCTULMOHHATa cTpaTerMa HaucTuHa rnobanHo amsepcudunumpaHa, e
NpenopbYMTENHO a Ce BKAYAT akLUKU OT pa3BuBaLLmUTeE ce Nasapw, C U3KNOYEeHNe Ha
Kutait, nopaau HecurypHaTta 6BU3Hec cpeda M iMncaTta Ha ACHOTa B AaHHMUTE NPW OLEHKa Ha



MpaKTukmTe 3a
po6po ynpasneHune
obxBalaT
CTPYKTYpU 3a
edeKTMBHO
ynpasneHue,
TPY£0BU
OTHOLLEHMUS,
Bb3HarpaxgeHue Ha
nepcoHana u
CrnasBaHe Ha
OAaHBYHOTO
3aKOHOAATENCTBO.

€KONOTMYHUTE, COLMaNHUTE M ynpaBaeHcKuTe uenn.MNpun nsrpaxaaHeto Ha
CTpaTernyeckoTo pasnpeaesieHne Ha nopTdeniv B Tesn YeTUpmn permoHa 6axa B3etu
npeasuag KakTo 3HaUMMOCTTA M pa3mepbT (BbB BPb3Ka C MasapHaTa KanuTanmsaums) Ha
BCEKM PErnoH, Taka u pasnpegeneHneTo n pasmepsbT Ha OTTOBOPHUTE N YCTONYMBU
KOMMaHMK B CBETOBEH Mallab. Tean KomnaHUM 0OMKHOBEHO Ce HaMMPaT B PasBUTUTE
CTPaHM U ca Cc ronsama Kanutanmsauma. TekywaTta cutyauma otymta GakTopuTe Ha Mankute
KOMMaHUKN, UHEPLMATA U CTOMHOCTTA C OTHOCUTETHO NO-BUCOK NOTEHLMA/1, 3aTOBa Te ca
BKJ/IIOYEHM B CTPATErnATa, KaKTO U TEXHONOMMYHUAT CEKTOP, NPEACTABEH OT LEHHN KHUXKA,
$OKyCUpPaHN BbPXY U3KYCTBEHUA UHTENEKT U FOIeMUTE AaHHW. 33 NOCTUraHe Ha LenesaTa
eKkcnosnuma 6saxa nsbpaHu TbpryBaHu Ha 6opcata poHAOBE OT IMAEPU B EKONOTUYHUTE,
couManHuTe 1 ynpasaeHckuTe uenm Kato BlackRock (iShares), Amundi, UBS, Xtrackers, JP
Morgan, First Trust, WisdomTree, AXA u Ark Invest, ocHOBHO Bb3 OCHOBa Ha KpuUTepuu 3a
eKcrnosnumsa, TMKBUAHOCT U YCTOMUYMBOCT.

Kakea e nonumukama 3a ouyeHsAeaHe Ha O0obpume ynpasneHCKU NPAKMUKU Ha
dpyxcecmeama, 8 Koumo ce uHeecmupa? OuUeHKaTa Ha NPaKTUKUTE 33 KOPNopaTUBHO
ynpasJ/ieHWe ce M3BbPLLBA Beye Ha HMBO TbpryBaH Ha b6opcata ¢oHA. Tasm obnact nonaga
noa ctbnba G — ,YnpasneHue”. T e BK/AOYEHA B USUCKBAHUATA 33 PEUTUHT HA EKOJIOTUYHM,
COUMANIHM U YNPaBNAEHCKU UeNAN Ha KommnaHuute. B cTtbnb ,YnpasBneHue” ce oueHsABaT
$aKTopM KaTo ynpaB/ieHMe Ha PUCKa, NPO3PaAYHOCT B AaHBYHUTE MPAKTUKM, HaU4YMe Ha
KOpynuwus, npaBa Ha akUMOHepuTe U Apyru. MN3McKkBaHMATa 3a pPenTMHIra 32 EKOJIOrNYHM,
COUMAsHU M YNPaBJAEHCKM LLeAU Ha KOMMaHuuTe B NopTdenan 3a eKoN0rMUYHU, COLNANHUN U
YyNpPaBAEHCKU LENN U U3UCKBAHMATA 33 PEMTUHTA 3@ EKONIOTMYHU, COLMANHU U YIPaBEHCKU
Lenn 3a camuTe TbpryBaHu Ha 6opcaTa poHAOBE Beye ca onMcaHu no-rope. B pamkute Ha
60pCcoBO TbpryBaHuTe GoHA0BE ce pasriexaaT pakTopu KaTo HE3aBUCUMMOCT Ha HAA30PHUTE
CbBETW, NpPeACTaBUTE/ICTBO Ha YEHW B PbKOBOACTBOTO Ha KOMMAHMUTE, 3HAUYUTENHU
npotusopeuuns cnopes MSCI, cnassaHe Ha UHMLUMATUBATA HA [nobanHua gorosop Ha OOH u
cboTBeTCTBME C f06pKM CTaHAapTH 33 34paBe 1 6e3onacHOCT Ha PaboTHOTO MACTO.
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TaKCOHOMMUATA, ce
n3pasABaT KaTo AAN OT:
- 06opoTa, oTpasaBaLy,
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3a ga oTroBapAT Ha
TakcoHomuATa Ha EC,
KpuTepuuTe 3a
MU3KOMaemo rasoso
ropuso obxBaLlat
OrpaHMYeHua Ha
eMmucumTe n
NpPemMnHaBaHe KbM
Bb306HOBAEMA
eHeprua nam
HUCKOBBI/1epPOaHMU
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2035 r. 3a agpeHaTa
eHeprua Kputepuunte
06xBallaT UANoCTHU
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ynpasaeHue Ha
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Moanomarawu
DeiHOCTU LenaT npsako
[a noanomorHar apyru
[enHoCTU, KoMTo aa
HaMpaBAT CbLLECTBEH
NPUHOC KbM
€KOIoTUYHa uen.
MpexoaHu geiHoCTH
ca AeNHOCTH, 32 KOUTO
BCE OlLEe He
cblyecTByBaT
HUCKOBDBI1EPOAHMU
aNTepHaTUBM M Hapes,
C APYroTO HMBATA Ha
TEXHUTE eMUCUM Ha
NnapHWKOBM rasoBse
CbOTBETCTBAT Ha HaW-
[obpute pesyntatu.

Pa3npeaeneHne Ha akTUBUTE ONUCBA Ae/1a Ha
UHBECTUUUNNTE B KOHKPETHU aKTUBW.

CbobpaseHu ¢
TaKCOHOMMATaA
#1 o
#1A YcTonumem §
CbrnacyBaHo ¢

#1B Apyrm E/C
XapaKTepuCTUK
n

CoumanHu
MHBecTUUMM

XanaKTEDUCTUK
#2 Opyrn — 20% 80%

#1 B cboTtsetcTBMe ¢ E/C XapaKTepucTMKM 06xBalla MHBECTULMUTE N0 GUHAHCOBUA NPOAYKT, U3M0/I3BaHM
33 NOCTUraHe Ha eKOJIOTUYHUTE MW COLMANTHUTE XapaKTEPUCTUKN, PEKNaMUpPaHmM OT GUHAHCOBUA
NPOAYKT.

#2 Apyrn 06xBalLa OCTaHAAUTE MHBECTULMMN NO GUHAHCOBUA NPOAYKT, KOUTO He ca NPUBELEHM B
CbOTBETCTBUE C EKOJIOTUYHUTE M/IU COLIMANHUTE XapaKTEPUCTUKM U He ca KBaANULMPAHM KaTo
YCTOMYUBU UHBECTULNN.

KaTeropwus #1 B cboTteetcrBue ¢ E/C xapaktepuctukm ob6xsalua:

- Nop-KkaTeropunTa #1A Ycroitumsmu 0b6xBaLla yCTOMYMBU MHBECTULMMU C €KONIOTUYHU UK COLMANHU LLeNu.
- Nopa-kateropusaTa #1B Apyru E/C xapakTepuCcTUKM 06XBalla MHBECTULIMM, NPUBEAEHN B CbOTBETCTBUE C
€KOJIOTMYHUTE U/IU COLMANHUTE XapPaKTEPUCTUKU, KOUTO He ca KBaMdUUMpaHM KaTo YCTOMUYNBM
MHBECTULMW.

KakBo pa3snpegeneHue Ha aKTUBUTE € NNIAHUPAHO 33 TO3U PUHAHCOB NPOAYKT?
MopTdennmTe 3a eKONOTUYHU, COLMANHM U YNPaBAEHCKM LeNn ce CTPEMAT Aa UHBecTUpaT
Hali-manko 80% OT cpe/icTBaTa B LLeHHUM KHUXKA, KOUTO OTrOBapAT Ha KpuTepuuTe 3a
YCTOMUYMBOCT, MOCOYEHU MO-TOPE B HACTOALLMA JOKYMEHT.

Kak u3snonzeaHemo Ha Oepueamu nocmuaa eKosno2u4HUme uau coyuanaHume
XapakmepucmuKku, Koumo ce peKkaamupam om mo3u (pUHAHCOE npPodykm?
MopTdennnTe 3a €KONOTMYHWU, COLMANHU U YNPABAEHCKM LEAN Ce CTPemAT Aa
WMHBECTUPAT Hal-Manko 80% OT cpeAcTBaTa B LEHHM KHUMKA, KOUTO OTroBapAT Ha
KpuTepumTe 3a yCToMuMBOCT, 63 Aa ce naaHMpa NPAKo M3MNo/i3BaHe Ha AepPUBaTH.
Te moraT Aa NpUCbLCTBAT B Ma/iKa CTeNeH B TbPryBaHW Ha 6opcaTta ¢poHaoBe.

AO KdKBa MUHUMaAJIHaA CTeneH yCTOﬁ'*-IMBVITe UHBECTULIUUN C €KOJIOMNYHa uen
Ca npueeneHun B CboTBeTCTBUE C TAKCOHOMMUATA Ha EC?

HOpTd)eVIﬂMTe 3a €KOJNI0TnYyHKN, counanHn mn ynpasaeHCKM uennm HAMaTt U3PUYHO
3aab/IXXeHune ga peannsnpart yCTOVIHMBM MHBECTULUN, KOUTO Ca B CbLOTBETCTBUE C
TaKCOHOMMUATA.

®UHAHCOBUAT NPOAYKT MHBECTMPA /N B AENHOCTU, CBbP3aHM C U3KoMNaem ras
n/vnun agpeHa eHeprua, KOMTO CbOTBETCTBAT Ha TaKCOHOMMUATa Ha EC'?
He

! NleiiHocTuTe, cBBP3aHM C M3KONAEM ra3 U/UAK A4PEHa EHEprus, L CbOTBETCTBAT HA TaKCOHOMMATA Ha EC camo
KOraTo lONPUHAcAT 33 OrPaHMYaBaHe HAa USMEHEHWETO Ha KIMMATa (,CMeK4YaBaHe Ha U3MeHeHMEeTo Ha KanmaTta“
M He HaHaCAT 3HauMTe/IHa Bpeda Ha HUTO edHa e Ha TakcoHomuaTa Ha EC — BuxkTe obacHUTeNHa 6enexkka B
NABOTO nose. MbAHUTE KPUTEPUM 32 MKOHOMMYECKM AEMHOCTU, CBbP3aHM C M3KOMaem ras v agpeHa eHeprus,
KOWUTO CbOTBETCTBAT Ha TaKCOHOMMATa Ha EC, ca usnoxkeHn B [enerupaH pernameHt Ha Komwucuata (EC)
2022/1214.
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Kakve e muHumanHuam 0an Ha UHeecmuyuume 6 npexoOHU u crnomazauju
deliHocmu?

0%

KakbB e 61 MUMHUMaNHUAT AAN Ha yCTOﬁ‘-IVlBMTe UHBECTULUUU C eKONI0rn4Ha uen,
KOUTO He Ca npuBeaeHn B CboTBETCTBUE C TAKCOHOMMUATA HA EC?

b
MNopTtdeinnnte 3a eKONOrMYHU, COUMAIHU U YNPABAEHCKU LEeN HAMAT WM3PUYHO
3aQb/KEeHUe Aa peannsmpaTt yCTOMYMBM MHBECTULMU, KOUTO Ca B CbOTBETCTBUE C
TaKCOHOMMUATA.

[ ) KaKkbB € MUHMMaNHUAT AAN Ha coyunanHo ycroﬁqwsme MHBECTVILIMVI?

[ ]

MopTdelnnte 3a €KONOTUYHM, COLMANHU U YNPaBAEHCKM LEAn HAMAT WU3PUYHO
3a4b/IKEeHUe Aa peannsnpat coumaaHo YCTOMUYMBU MHBECTULMMN.

OnpeaeneH nn e KOHKpeTeH UHAEKC KaTto pedepeHTeH 6eHumapK, 3a 4a ce YyCTaHOBM
Aann TOo3n (UHAHCOB MNPOAYKT OTrOBapA Ha EKONOTUYHUTE WAM COUMaHUTE
XapaKTepUCTUKKN, KOUTO peKnamupa?

OT cbliecTBEHO 3HauyeHWe e fJa ce wu3bepaT WKUPOKO M r1obanHo GoKycupaHu
f6eHuUMapKoBe 3a CpaBHEHME Ha MNpeacTaBAHeTo, npeaBua HeobXoaUMMUA  LUMPOK
rnobaneH GpoKyC Ha MHBECTULIMOHHUTE CTPATEMMMU U NOAXOAA KbM TAXHOTO CbCTaBAHE U
noabop Ha OTAENHW WHCTPYMeHTW. BeHYMapKoBeTe 3a €KOJIOTMYHW, COLMANHU U
YyNpaB/ieHCKU Lean Ha NnopToennnTe ca CUHTETUYHO Cb3LaAeHUTE UHAEKCH, U3BPOeHU B
Tabauuarta no-gony.

BeHYMapKbT Ha KOHCePBaTUBHMA NOPTPEN 32 EKOMOMMYHK, COLMANHU U YNPABAEHCKN LEean
€ CUHTETUYEH MHAOEKC, CbCTOAL, Ce OT CNeAHUTE UHAEKCH.

UHaekc Terno
Bloomberg MSCI Global High Yield Liquid Corporate ESG Weighted SRI
Bond 18,75%

MSCI Global Corporate Float-Adjusted Liquid Bond Screened Index 46,88%

J.P. Morgan USD EM |G ESG Diversified Bond Index Total Return USD |9,38%

MSCI ACWI Select ESG screened 25,00%




BeHUMapKbT Ha BanaHcMpaHua nopTdenn 3a eKONOMMUYHU, COLMATHU N YNPaBIEHCKN
LeNun e CUHTETUYEH UHAEKC, CbCTOALL CE OT CIeAHUTE UHAEKCH.

UHpeKc Terno
Bloomberg MSCI Global High Yield Liquid Corporate ESG Weighted SRI
Bond 12,50%

MSCI Global Corporate Float-Adjusted Liquid Bond Screened Index 31,25%

J.P. Morgan USD EM |G ESG Diversified Bond Index Total Return USD 6,25%

MSCI ACWI Select ESG screened 50,00%

BeHYMapPKbT 33 AMHAMUYEH NopThENn 38 eKONOTUYHM, COLMANHM U YNPaBAEHCKU Lienu
€ CMHTETUYEH UHAEKC, CbCTOALL, Ce OT CIeAHUTE UHAEKCU

UHpekc Terno

MSCI ACWI Select ESG screened 100%

Kak pegpepenmHusm 6eHYMApK ce cbarnacyed HernpeKbCHAmo ¢ 8cAKd om
eKon02u4YHUMe Unu coyuanHUmMe XapakmepucmuKu, KOUmo ce peKkaamupam om
mo3u ¢puHaHcoe npodykm?

3a noptdernn 3a eKONOrMYHM, COUMAAHW M YMNPaBJEHCKM Lenu ca YCTaHOBEHW [Be
pedepeHTHN CTOMHOCTM Nogd, GopmaTa Ha OLEHKW 33 EKONOTMYHW, COLMANHU U YIPaBAEHCKM
Lenu 1 BbriepoaHa MHTEH3UBHOCT. Te3n CTOMHOCTM CPaBHABAT NOPTHENNIN 33 €KONOTUYHM,
CoUManHM 1 yNpasBaeHCKN Len ¢ beHumapka.

Kak e zapaHmupaHa HernpeKkbcHAMa cv06pa3HoCmM HA UHeeCcMUYyUOHHama
cmpameaus ¢ MemoouKama Ha uHoekca?

Ypes cpaBHABaHe Ha MHAMKATOPMU 33 yCTOVNMBOCT noa d)opmaTa Ha €KOJ1I0TnYHKN, counanHu
M ynpasaeHCKM uenn n svrnepogHa MHTEeH3NBHOCT.

Mo kakeo onpedesneHUAM UHOEKC ce pa3au4asead om UHOeKca Ha WUpoKusA nasap?

Mopaan WMUpPoKMA 06xBaT Ha NOPTHENANTE 33 EKOIOTUYHW, COLMANIHN U YNPABAEHCKN Lean
Ha rnobanHuUTe KanuTaaoBK Nasapu, M3bpaHUAT BeHUMapPK MOXKe Aa b6bae pasraexkaaH Kato
MHOTo 6/IM3bK 40 WMHAEKC Ha LWKMPOKMA nasap. PedepeHTHaTa CTOMHOCT ce onpenens
BNoCNeAcTBUE OT TO3M 6eHUMapPK M He ce OTK/IOHABA 3HAYMUTEHO OT MHAEKCA Ha LWMPOKUA
nasap.



Kvde moxe da 6v0e HamepeHa memo0oa02uamad, U3rnoA3eaHd 3ad U34ucaaeaHe
Ha onpedeneHus uHoeKc?

https://www.msci.com/index-methodology

Kbae mora ga Hamepsa noseve MHGOPMALUA 3a NPOAYKTA OHNANH?

CneundunyHata MHPOPMALIMA 33 XaPaKTEPUCTUKMTE Ha EKONOTUYHM, COLMaNHU WU
YNPaBAEHCKU LeNn, LLeanTe 3a YCTONYMBU MHBECTULIUU U METOA0N0TNNTE, KaKTO M KaK
oTAeNHUTE MHBECTULMOHHU MHCTPYMEHTM ce OLeHABaT 3a YCTOMYMBOCT, ce NpeaocTaBss
OT EMUTEHTUTE UK ce nonyyasa oT MSCl n Bloomberg. YebcalitoBeTe ca M3bpoeHu no-gony:
https://www.blackrock.com/corporate/about-us/investment-stewardship#guidelines
https://about.amundi.com/esg-documentation
https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing.html
https://etf.dws.com/en-gb/IEO0BG36TC12-msci-japan-esg-ucits-etf-1c/
https://www.msci.com/our-solutions/esg-investing/esg-fund-ratings-climate-search-tool
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