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EKONOrM4Hu un / nunu counanHum XapaKTepucTtukun

To3u dhMHaHCOB NPOAYKT MMa NU 3a Len yCTOMYUBU MHBECTULN?

o0 Aa @ X He
MuHUMaNHWAT AAN YCTONYMBU UHBECTULIAN X C Hero ce peknaMmupar eKonornyHu/coumnanHu
c ekonorn4yHa uen no Hero e: 0,00% (E/C) xapaKkTepUCTUKM 1 — BbINPEKM Ye HAMA 3a

Lien YCTONYMBU MHBECTULIMU — MUHUMATHUAT
OS5 Ha yCTONYMBUTE MHBECTULMMU MO Hero e 40%

B UKOHOMWUYECKM AENHOCTN, KOUTO Ce

KBaNMULMPAT KATO EKOMOTUYHO C eKOfIOrM4Ha Lien B MKOHOMMYECKM

YCTONYMBYU CbrMacHO TakcoHomuaTa Ha EC AUHOCTN, KoNTO Ce KBanucuLmpart kaTo
€KOJIOMM4HO YCTOMYMBM ChINacHO

B MKOHOMUYECKM [EHOCTU, KOUTO He ce TakcoHomusTa Ha EC

KBanuuLmMpaT Kato eKonornyHo

YCTONYMBY CBIMACHO TakcoHomusATa Ha EC X C eKonornyHa Len B MKOHOMUYECKM

[ENHOCTU, KOUTO He ce KBaﬂI/I(*)MLI,I/IpaT
KaTo eKOJ1I0rm4yHo yCTOVI‘-II/IBI/I CbrnacHo
TakcoHomusita Ha EC

X cbe couynanHa uen

MWHUMaNHUAT AN YCTONYMBU UHBECTULIUN C Hero ce peknamupart E/C xapakTtepucTuku, HO
cbC coumanHa uen no Hero e: 0,00% HfIMa Aia ce U3BbPLIBAT YCTONYMBU
MHBECTULINKN

KakBu eKkonormyHu n/unu coumanHm xapakTepucTUKM ce peknammpar oT To3u
dmHaHCcOB npoaykT?

DoHObT Hacbp4aBa Ui noakpensd eKosriorm4Hun n/unun coumanHm XapakTepUCTMkn KaTto 4act OoT
CBOSITa MHBECTULMOHHA NONUTUKA, KAaTO B3eMa NpeaBua eTUMHUTE N YCTOMYUBU KpUTEPUM NPU
B3eMaHeTO Ha MHBECTULNOHHU peLleHnA. ExkonornyHuTe n/unu counanHute XapakTepuUcTmukn
BKNO4BaT 3all1Ta Ha KnumMmarta, agantupaHe KbM USMEHEHMETO Ha KnuMmaTta, npeaorepaTtdaBaHe U
HaMmansBaHe Ha 3aMbpCABaHETO Ha OKOJIHaTa cpefa U 3almta 1 Bb3CTaHOBABaHe Ha
6|/|opa3H006pa3|/|eTo n ekocuctemute. B pPaMKUTE Ha coumanHuTe XxapakTepucTukm ce BKNoYBaT
HanpuMmep 60p6a C HepaBeHCTBaTa, HaCbp4YaBaHe Ha counanHoTo cbnmkasaHe, coumarnHa
MHTEerpauma n cna3esaHe Ha MMHUMariHu TpygoBu CtTaHoapTun.

Kakeu nokasamersu 3a ycmoii4ueocm ce u3rosizeam 3a usMepeaHe Ha
rnocmuzaHemo Ha ecsika Oom eKoJsI02uYHUMe usiu coyuasiHume xapakmepucmuku,
peknamupaHu om ¢gpuHaHcoeusi NPodyKkm ?

3a oueHKa Ha ropecnomMmeHaTuTe eKoJiorm4Hun n/nnn coumarnHm XapakTepUCTUKn KaTto 4act
OT MHBECTULMNOHHUA Npouec ce npunara MetTo 3a oueHaBaHe, N3nons3esall BbTpPeLWHN U
BBbHLHN MUHUManNHN CTaHaapTu, Kputepun 3a n3Kn4YsaHe n npuHUMNn Best-in-Class, Taka
Hape4yeHnTe nokasartenun 3a yCTOVI‘-II/IBOCT.

[aHHWTe ce NpeaoCTaBAT OT BbHLUEH AOCTaBYMK Ha AaHHW. Tean nokasaTenu 3a oLeHka ca
onucaHu noapobHo B pasaena ,Kaksu ca 3agbimKUTENHUTE eNeMeHTU Ha MHBECTULIMOHHATA
cTpaTerus, u3nonasaHu npu n3dopa Ha MHBECTULIMKNTE 3a NOCTUraHe Ha BCsika OT
€KOMOTMYHUTE UMW CoLManHUTe XapaKkTepUCTUKKM, pekrnaMmpaHn oT To3u (hMHaHCOB
npoaykT?*.

Kakeu ca yenume Ha ycmoflqueume UHeecmuyuu, Koumo e njiaHupaHo 0da 6b0am
4Yacmu4HoO HaripaeeHuU o lpUHaHCOBUFI npodykm, U KakK ycmoaqueume uUuHeecmuuyuu
aOHPUHaCFIm 3a mocmuz2aHemo Ha me3u uyenu?
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OcHoBHUTE
HebnaronpuaTHU
Bb34eNCTBUSA ca Hall-
CbLUEeCTBEHUTE
oTpuLaTenHn
Bb3OENCTBUSA Ha
WNHBECTULMOHHUTE
peLUeHns BbpPXY
dakTopuTte 3a
yYCTONYMBOCT,
3acaraLum
€KOMNornyH1TE "
couuanHuTe BbNpocu
1 BbMNpOCUTE,
CBbP3aHN CbC
cnyxutenuTe,
3a4yMTaHeTo Ha
npaeaTta Ha YoBeka u
6opbaTta ¢ kopynuusTa
1 noakynuTe.

[JbnrocpoyHaTa Len Ha YCTOWYMBUTE UHBECTULIMM €, OT eflHa CTpaHa, Aa AonpuHecar 3a
HacbpyaBaHe Ha yCTOMYMBOTO pasBUTHE, KAaTo ce NpunaraT NONOXUTENHN U OTpULATENHN
KpUTEpPUM 3@ YCTONYMBOCT. 0 TO3M HAYUH Ce MAEeHTUMLMPAT 1 BNOCIEACTBUE NOAKPENsT
VHBECTULIMMTE, HAaNpUMep B KOMMNaHUM 1 bpPXaBu, KOUTO ca 3aMoXumni B CBOETO BbTPELLHO
uenenonaraHe ESG kpuTepun no oTHOLLEHWE Ha EKOINOTMYHM 1 COLManHu Lenm npu
cbbnofaBaHe Ha NpakTUk1Te 3a 4O6PO KoprnopaTuBHO yrpasneHue. OT apyra cTpawa,
YCTOWYMBMTE UHBECTULIMM CrieaBa Aa foBeaT [0 MoSoXUTeNeH UHBECTULIMOHEH pe3ynTar.
ExonormyHuTe 1 coumanHuTe Leny Ha yCTONYMBUTE UHBECTULMU ca NPeACTaBeHW No-4orny
KaTo NMprYMepHO M3GposiBaHe:

Ekonornyxu uenm
* HamansiBaHe Ha emuUcMUTE Ha NAPHUKOBU ra3oBe
* [lpepoTBpaTtsaBaHe/ HaMmansBaHe Ha AobvBa/NpepaboTBaHETO Ha M3KOMAeMu ropuea
* HamansiBaHe Npon3BOACTBOTO HA EHEPrusi OT U3KOMaemu ropmea (Bbrnuia, Hed ...)

* 3HauMTEnHo HamarnsiBaHe Ha ekcro3uLysiTa, CBbp3aHa ¢ TemMaTta siapeHa eHeprus
(NpousBoACTBO Ha eHeprus, o6paboTka Ha ypaH, ycryru)

Coumanuu uenm
¢ Cna3sBaHe Ha OCHOBHUTE YOBELLKW NpaBa
¢ Cna3sBaHe Ha OCHOBHUTE TPyJOBW NpaBa
O no-creumanHo npefoTBpaTtsiBaHe Ha OETCKUSt TPy U CbBPEMEHHOTO POoBCTBO
O Mo-creumarnHo cnas3BaHeTo Ha CTaHAapTUTE OTHOCHO TPYAOBUTE Npasa u
cBobogaTta Ha cbbpaHusaTa

lMo Kakbe Ha4yuH ycmo[mueume uHeecmuyuu, Koumo e njiaHupaHo da 6L0am
Yacmu4HO HaripaeeHuU o d)UHaHCOGUH npodykm, He 3acsicam 3Ha4YumeJiHO
nocmuaaHemo Ha eKoJlocU4YHa usiu couyuasiHa yes 3a ycmo[mueu uHeecmuuyuu?

3a fa ce rapaHTMpa, Ye ropecrnoMeHaTUTe EKONOTMYHU/COLManHN Lieny He ca 3HaunTerHo
3acerHaTy, BbTPELUHUTE U BBHLUHUTE MUHUMArHW CTaHAApTU, KakTo 1 kputepuuTe 3a Best in
Class v 3a uskntoyBaHe ce npunaraT KaTo YacT OT MHBECTULMOHHWS MPOLIeC — 3a NoApo6HOCTM
BUXTE pasgen ,Kaksu ca 3agbiKUTeNHATE eNIeMEHTU Ha MHBECTULMOHHATa cTpaTerus,
13non3BaHu npv n3bopa Ha MHBECTULMUTE 3a NOCTUTaHe Ha BCsKa OT EKONOTMYHNUTE UK
coumanHTe XxapakTepucTUKK1, PeKNaMmpaHy oT To3u PUHaHCOB NpPoayKT?*

Kak ca omyemeHu nokazamenume 3a Hebra2onpusimHu 8b30elicmeusi 8bpXy
¢hakmopume 3a ycmotiqusocm?

B pasgena ,Kaksu ca 3agbmkuTenHuTe eneMeHTy Ha MHBECTMLIMOHHATa cTpaTerus,
n3nonasaHu Npu n3bopa Ha UHBECTMLUMMTE 3a NOCTUIaHe Ha BCsKa OT eKONOrnyHUTE
Unn coumnanHuTe XxapakTepUCTUKU, peknaMmmpaHm oT To3nm UHAHCOB MPOAYKT?*,
nokasaTenute, CBbp3aHu ¢ HeGnaronpuaTHUTE Bb3AENCTBUSA HAa UHBECTULMOHHUTE
peLLeHnsi BbpXy pakTopute 3a yCTonumBocT (CbkpaTeHo: PAI) ce otuutar
NOCpeACcTBOM Mpunoxumute kputepum 3a Best in Class n kputepun 3a nsknioysaHe B
paMKnTe Ha MHBECTULMOHHUS MPOLEC.

[onbnHutenHa nHopmaums 3a Ha-BaxkHUTe HebnaronpusaTHN Bb3AENCTBUS BbPXY
hakTopuTe 3a yCTONYMBOCT MOXe Aa 6bae HaMmepeHa KaTo NPUoXeHWe B paMKuTe Ha
T.Hap. pegosHa oTyeTHOCT (MpunoxeHue V) kbM roguwHMa oTyeT Ha poHAa, KbaeTo
€ ornoBecTeHa B CbOTBETHUA pasgen ,Kak Han-BaxxHuTe HebrnaronpusaTHu
Bb3AENCTBUSATA BbPXY hakTopuTe 3a YCTOMYMBOCT Ca B3€TW MPeABMA B TO3M
PUHAHCOB NpoAyKT?".

Kak ca npusedeHu ycmoliyusume uHeecmuyuu 8 ckomeemcmeaue ¢ Hacokume Ha
OUCP 3a MHo2oHauyuoHanHume npednpusmusi u ¢ PokogodHume npuHyunu Ha OOH
3a busHeca u npasama Ha 4yoeeka? [loOpobHocmu.

YcTOonunBUTE MHBECTULMM HA (PMHAHCOBUS MPOAYKT Ca B CbOTBETCTBME KAKTO C
Hacokute Ha OMICP 3a MHOroHauvMoHanHuTe npeanpuaTtus, Taka u ¢ PokoBogHute
npuHumnu Ha OOH 3a 6usHeca 1 NpaBaTa Ha YoBeka. ToBa ce rapaHTupa 4pes
npoBepKa Ha YCTONYMBUTE UHBECTULINM 3@ TXHOTO CbOTBETCTBUE C rOpPEeCcroMeHaTmTe
CTaHOgapTW, KaTo Ce M3MOoM3BaT CTaH4APTU3MPaHM KPUTEPUN 3a U3KITHOYBAHE Ypes3
npunoxumms ESG peitunr. OcBeH ToBa hvHaHCOBUAT NpoaykT otumTa PAI
nokasaten Ne 10, B Ta3u Bpb3Kka BMXTE U CriedBalLms pasgen.

C takcoHomusita Ha EC ce ycTaHoBsIBa MpUHUMINBLT 3a ,HEHAHACSAHE Ha 3HaYUTENHW Bpean, CbrnacHo KONTO
CcbobpaseHnTe ¢ TaKCOHOMUSITA MHBECTULMM He CrefBa Aa BPEAAT 3HAYUTENHO Ha Lienute Ha
TakcoHomusita Ha EC u koriTo e npuapyXeH oT cneumndunyHuTe kputepmmn Ha EC.

MpYHUMNBT ,3a HEHaHacsHe Ha 3HAuYMTENHY Bpeau” ce npunara caMmo 3a Te3n MHBECTULMU B OCHOBaTa Ha
¢hrHaHCOBMS NPOAYKT, KOUTO ca cbobpaseHn ¢ kputepunte Ha EC 3a eKonornyHo yCTonynmBm UKOHOMUYECKN
[AerHocTU. VIHBECTULMMTE B OCHOBaTa Ha OcTaHanara 4acT OT TO3U (hMHAHCOB NPOAYKT HE ca CbobpaseHu ¢
kputepuute Ha EC 3a eKONMormyHo yCTOMYMBU UKOHOMUYECKU AENHOCTH.

Bcuykv Apyrv yCTOMYMBY MHBECTMLIM CbLLO He TPsiOBa Aa BPEASAT 3HAYUTENHO Ha EKOSIOTUYHY U
coupanHm Lenu.
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Oanwu npn cbmHaHCOBMA NPOAYKT ca OTYETEHN OCHOBHUTE HEGNAronpusATHU
Bb3AEeNCTBUA BbpPXy (pakTopuTe Ha yCTONYMBOCT?

X [a, dnHaHCOBUAT NPOAYKT OTYMTa CredHUTe TeMaTUYHO pasnpeaerneHn OCHOBHM
HebnaronpuATHY Bb3AENCTBUS BbPXY DaKTOpUTE Ha YCTONYNBOCT:

* BwbrnepogeH otnevatbk (PAI Ne 2)

*  VIHTEeH3UTEeT Ha eMUCUMTE Ha NapHUKOBW ra3oBe Ha NPeanpusaTUsTa, B KOUTO ce
nHeectupa (PAI Ne 3)

*  AHraxupaHe c npeanpustus, pabotewm c uskonaemu ropusa (PAI Ne 4)

*  HapyweHus Ha npuHumMnuTe Ha MMnobanHusa gorosop Ha OOH 1 HacokuTe Ha
OpraHusauusTa 3a pa3BuTe Ha MKOHOMUYECKOTO CbTpyAHnYecTBo (OVCP) 3a
MHoroHauuoHanHute npegnpuatus (PAI Ne 10)

*  AHraxupaHe CbC CMOPHU OPBXMS (MPOTUBONEXOTHN MUHK, KACETbYHM
6oenpwunacu, xummuyeckn n 6ruonornyHy opwxusi) (PAI Ne 14)

"opecnomeHaTUTE OCHOBHW HEGNAronpusiTHU Bb3AENCTBUSI BbpXY DakTopuTe 3a
YCTOMYMBOCT CE OTYMTaT Ha HMBO MPOAYKT KaTo YacT oT kputepunTe 3a Best in Class n
KPUTEPUNTE 3a U3KITIOUBAHE — BIKTE pasaen ,Kakeu ca 3agbimKUTeNHUTE eNeMeHTH Ha
VMHBECTMLMOHHATa CTpaTernsi, M3nons3eaHu npu n3dbopa Ha MHBECTULMMTE 3a MOCTUraHE Ha
BCSIKa OT EKOJIOTMYHUTE UIN COLManHUTE XapakTepPUCTUKN, peKNnaMmpaHn oT To3un
bUHaHCOB NpoayKkT?“ 3a nogpobHocTu. [onbnHUTENHa MHpopMaLMs 3a OCHOBHUTE
HebnaronpuaTHW edPEKTN OT MHBECTULIMOHHUTE pPeLLEHUst BbpXy hakTopuTe 3a
YCTONYMBOCT MOXe Aa 6bae HaMmepeHa B lNMpunoxeruve |V Ha roanwHus goknag Ha oHaa
B cvoTBeTcTBYe ¢ 1P (EC) 2022/1288.

He

KakBa MHBECTULIMOHHA CTpaTerusi cneasa To3uM YMHAHCOB NPOAYKT?

®oHOBLT MMa 3a Lien NocTMraHeTo Ha BGanaHcupaH NopTgens oT MexayHapoaHy obnuraumm,
npeAcTaBnsBaLly antepHaTMBa Ha CpaBHUMMU MHBECTMLIMK B €BpO GriarogapeHue Ha
emEKTUBHOTO B3aMMOAENCTBME Ha BanyTHO Xe4xkupaHe 1 AMBepcudULMpaHn NIMXBEHN
nHBecTuuun. Mpu ToBa ce otumTaT ESG hakTopm ¢ ornen HacbpyaBaHe unv noakpena 3a
NOCTUraHeTo Ha OMMUCaHUTE MO-Trope EeKONMOTMYHI U COLManHu XapakTepuUcTUKM B paMKuUTe Ha
MHBECTULIMOHHMS NpoLiec.

HacTtoawmaT dpoHa nHBectupa Han-manko 80% OT akTUBUTE CU B MHBECTULIUU, KOUTO Ce
M3MOM3BaT 3a NOCTUraHe Ha eKONOMMYHU U/MNK COLManHN XapakTepUCTUKN.

anpeKM ye dI)OH[J,'bT He € HaCO4YeH KbM yCTOI7IHVIBVI MHBECTULMK, TON NOEMA aHraXXMMEHT ga

UHBecTULMOHHaTa OCbLLECTBSABA MUHUMYM 40% YCTONYMBY MHBECTULMN, KOUTO OMPUHACAT 32 €KOSNOrMYHU U/unu
CcTparerus couuarnHu Lenu.

Hanpasnsea

WHBECTULINOHHUTE OcBeH TOBa Ce M3KIMoYBaT MHBECTULIMN B [IPY)XECTBA, MOCOYEH) B YneH 12, naparpad 1, 6yksu
peleHns Bb3 oT ,a"“ oo " ot OenerupaH pernameHt (EC) 2020/1818.

OCHOBa Ha

hakTopu kaTo Mo-ronsiMaTa 4acT OT akTMBUTE Ha (POHAA Ca BIOXEHU B UHBECTULIMM, KOUTO Ca KnacuduumpaHm
VHBECTNLINOHHN Bb3 OCHOBA Ha Te€3M YCTOMYMBM XapaKTepucTUkn. Kputepumte Ha usnonssaHarta Tyk cTpaTerus
Lenu w1 puckosa 3a YCTOMYMBOCT Ca OnMcaHu NoapoBHO No-Aony B pasnena ,Kakeu ca 3afbimKUTENHUTE
UOIERERNTRCE ereMeHTU Ha MHBECTULMOHHATa cTpaTervsi, 3nonasaHu npy n3bopa Ha UHBECTULMUTE 33

NnocTUraHe Ha BCsKa OT €KOMOTMYHUTE UMW COLMAarnHNTE XapakTePUCTUKUN, peKnamMmmupaHy oT TO3u
MHAHCOB NPOAYKT?".

Kakeu ca 3a0b/mkumeniHume efieMeHmMu Ha UH8eCmuyuoHHama cmpameausi,
u3nosi3eaHu npu uzbopa Ha uHeecmuyuume 3a NocmuaaHe Ha 8csika om
eKoJsio2u4HUMe uslu coyuasiHume xapakmepucmukKu, peKiaMmupaHu om mosu
¢phuHaHcoe npodykm?

3a4bIMKUTENHNUTE eNTIEMEHTU Ha MHBECTULIMOHHATA CTpaTterud, CBbp3aHu C NOCTUTraHETo
Ha ropHUTE €KOJTorm4H1 n counarnHu uernu, ce oCHoBaBaT Ha CrnegHuTe ctaHoapT n
kputepun. Mons, o6preTe BHMMaHue, 4Ye Te3n uenu nognexar Ha npomMaHa be3
npegunssecTue.

MuHuUManHu CcTaHOapTn
MuHumanHute CTaHOapTn B MHBECTULUMOHHUA NMpoLlec ce ocHoBaBaT Ha ABa cTbnba — Ha

BLHLWHNUTE MUHUManHK ctanaaptn Ha OGUT RIS (= Responsible Investment Standard) u,
OT Apyra cTpaHa, Ha J0OPOBONEH aHraXWMeEHT, 6asupaH Ha BbTPELUHN MUHUMATHK
KpuUTepun.

Munumantu ctangaptn Ha OGUT RIS:
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Security KAG ce e aHraxwviparo fa crnassa OGUT RIS. To3u cTaHaapT e pa3paboTeH B
pamkuTe Ha NpoekT ¢ yyacTtmeto Ha OGUT (ABcTpuiicko 06LLEeCTBO 3a OKONHa cpeaa U
TexHonorum) u rfu research GmbH (Reinhard Friesenbichler Unternehmensberatung) v ce
npunara 3a BcUM4kM hoHOoBe B Npsikata cdepa Ha BrnusiHre Ha KAG. MoaxoabT ce
OCHOBaBa Ha 0cBOGOX/JaBaHe OT aKkTUBM, NPU KOETO, Bb3 OCHOBA Ha KOHKPETEH ,4epeH
cnucbK", oT nopTdpeiina ce usknoysaT NpeanpuaTUs ¢ eTUYHO 0coBeHo NpobremMaTUyHN
GusHec geriHocTY (BOAEeLLM CBETOBHM NpeanpusaTms B o6nacTta Ha BbopbXaBaHe, SapeHn
TEXHOSOMK, SiApeHa eHeprus U arporeHHo NHXEeHePCTBO, KAKTO U OCHOBHUTE
NPUYUHUTENN HA N3MEHEHUETO Ha KNMUMaTa) U ObpXXaBu C 0COBEHO HEETUYHU NPaKTUKN
(CvnHO 3aBULLIEHN BOGHHM BIOAXKETU, HUCKM CTaHAapTV Ha AeMOKpaLma 1 HYOBeLLKM Npasa,
LLUMPOKO M3MON3BaHe Ha CMbPTHOTO Haka3aHue). B gonbnHeHune, B pamkmte Ha OGUT-RIS
HVE Ce aHraxupame [a He U3BbPLUBaME HUKAKBU CeKynaLmum ¢ XpaHu.

BbTpellHn MMHMManHu ctaHaapTu:
[edurHrpaHe Ha KpUTepUK 3a U3KIOYBaHE
B nogkpena Ha uenta ot 1,5°C Ha CBeToBHaTa knuMaTu4Ha KoHdepeHuus B Mapux u 3a
U3KMoYBaHe Ha KOMMaHUK C MPaKTUKK, KOUTO NPUYMHSABAT CEPMO3HO 3aMbpcsiBaHe, Hue ce
Bb3AgbpXame OT MHBECTUPaHe B NPeanpuaTns, KOUTO Ca CbLLECTBEHO aHraXnupaHu B:

* 6un3HeC AeNHOCTU C BbIMuLLa,

*  pakuHr n 4obVB OT HEPTOHOCHU NACHLM U

* apKTUYECKM COHOAXM

3a ekcnnoartauusaTa Ha BbIULLHM MUHW, MPOU3BOACTBOTO HA KOKCYBALLM Ce BbInua,
npeobpasyBaHeTO Ha BbInuLLAaTa B APYr1 ropyBa U NPON3BOACTBOTO HA ENEeKTPOEHEPrUst
OT BbIMULLA Ce B3eMa NpeaBua AenbT oT 06opoTa Ha NpeanpuaTUeTo, KOMTO HE MOXe Aa
O6bae no-ronsm ot 30%. Mo oTHoWeEHNe Ha PPaAKUHT U HEPTOHOCHM NACHLUM Ce npunara
MakcuMMmarHa kBoTta oT 5%. Y4acTneTo B apKTU4eCKN COHAaXM e abCcontoTHa npuymHa 3a
U3KINoYBaHe. B MHBECTULIMOHHUA NPOLEC Ce U3KITIOYBAT BCUYKWN NPEANPUATUS, KOUTO
reHepvpaTt CbOTBETHO OnpeferneH NpoLeHT oT 06opoTa cu Ypes eaHa oT BusHec
[eniHocTuTe, M3bpoeHn No-4ony.

KpuTepum 3a n3knioyBaHe no OTHOLLEHWE Ha BbIMMLLA:
* [lo6vB Ha CypoBWHM - NPOU3BOACTBO: Asn oT obopoTa > 30 %
* TepmuyHM BbIMMLLA - AOOUB - NPOM3BOACTBO: AN OT obopoTa > 30 %
» KokcyBalym ce Bbriuvwa — JO6MBHM CypoBUHU: Aan oT obopoTa > 30 %
* EHeprus u gpyrv - Npou3BOACTBO: Asn OT npogaxoute > 30 %

KpnTepuu 3a nskntoyBaHe No oTHOLLEHWE Ha u3konaemwu ropusea:
*  ApKTUYECKM COHAAXM — y4acTue
* Xwgpaenu4yHo pasbusaHe (fracking): oan ot obopoTa (y4acTue c ronam obem): > 5%
* HedTOHOCHM NACHLM - MPOU3BOACTBO: AAN OT obopoTa > 5 %

MocpencTBoM MMHMMAINHa KBOTA OT 3eMeHV UK couunanHy obnuraumm, Hue akTuBHO
HacbpyaBame yCTONYMBY NPOEKTU 1 NMPeAnpUSaTUS. Bcrykn MHBECTULIMK, YMSATO Lien ce
OCHOBaBa Ha NoHe eHa OT o6LWMTe HAcoKM 3a eMUTMPaHe Ha Taka HapedeHuTe Positive
Impact Bonds, ce knacudumumpar kaTo coumnanyy u 3enenu obnuraumm. Knacmdukaumsarta
Ce OCHOBaBa Ha BbTPeLUHM Hacoku. KBoTaTa ce oTHacs 3a MHBECTULMU B obnurauuu;
KOHBEpTMpyeMuTe obnuraumm ca U3pu4HO U3KMIOYEHMN.

Kputepuu 3a usknirouBaHe n nogxon Best in Class
doHaBLT ce onuTBa Aa NPoAbILKM Aa NOAKPENS M Nonynspusnpa Tesv npeanpustis 1

ObpxaBu, KOUTo ca 3anoxunu ESG kputepum B cBouTte Lenu. B T03u koHTeKCT Tpsibea Aa
ce oTbenexu, Ye Bcekn eMUTEHT TpsibBa Aa npemuHe ESG aHanua 1 aa oTroBapsi Ha
onpefeneHuTe KpuTepuu, 3a fa 6bae BkMoYeH B nopTgeiina. MoHwkasaHe Ha ESG-
periTuHra Unu fokazaHo HapyLleHve 6v JoBeno o ocBoboxaaBaHe OT UHBECTULUATa
crep akTyanuavpaHe oT 4OCTaBYMKa Ha PENTUHT.

Kputepum 3a usknioysaHe

MHBECTULMOHHUAT NopTdenn Ha poHAa e NpoekTMpaH Aa 0bae No-ycTonymB, kaTo ce
M3non3Bat cneumguyHn KpUTePUM 3a U3KIOYBaHe (CTaH4aPTU3NPaHN U CEKTOPHM).
OnpepensaHeTo Ha Hal-CTPOrM KpUTEPUM 3a U3KITIOYBaHe NpefoTBpaTsaBa n3HayanHo
WHBECTULUWTE B NPEanpuUsTUS U AbpKaBu, YanMTto 6usHec obnacTv unm 4enHocTy ca B
KOHMPMMKT C EKONOMMYHN U COoLMarHy XxapakTepucTuku. TakMBa KpUTepun 3a U3knoyBaHe
BkntouBaT 6a3npaHy Ha o6opoTa nparose, Hanpumep B obnactute abopTu, ankoxor,
sSiApeHa eHeprusi, xasapT, NopHorpadus, OpbXUs, HAPYLLEHUS HA TPYAOBOTO
3aKOHOAATENCTBO, HAPYLUEHNS Ha NpaBaTa Ha YoBeKa 1 NPOTUBOPEeYMBY BU3HeC
NPaKkTUKK.

Best in Class

MpuHuMn®bT Best in Class faBa npeAMMCTBO Ha NpeanpusiTust U AbpXKaBu, KOUTO Hali-
nobpe oTroBapsaT Ha HEOOXOAMMUTE KPUTEPUM 3@ YCTONYMBOCT B paMKUTE Ha CBOSI
OoTpachbil UNKn NpU CpaBHEHME MeXAY ObpxaBuTe. 3a Tas3u Len ce cnaseaTt MUHUMArnHuTe
PEVTUHIN, N3NCKBAHWN HA HUBO EMUTEHT 1 NopTdenn. Teaun NonoXUTENHU KpUTepUm
npeaswxaaT, Ye MHBECTULMM MoraT a ce NpaBAT caMO B EMUTEHTU, YNATO PENTUHT € Hag
onpegeneH npar oT ooWusa penTUHroB nopTden.
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OoGpute
ynpaBreHCKu
NpakTUKu obxealyat
cTabunHute
ynpaBreHCcKM
CTPYKTYpW,
B3aMMOOTHOLLUEHMATA
CbC CIy>XUTENUTE,
Bb3HarpaXKaeH1MeTo Ha
nepcoHana u
crnasBaHeTo Ha
[aHBYHOTO
3aKoHOAaTeNCTBO.

PasnpegeneHueTo
Ha aKTMBWTE ONucea
Jena Ha
UHBECTULMUTE B
KOHKPETHM aKTUBU.

Ekonorn4yHoTo 1 coumanHoTo npeacTaBsHe Ha e4HO NpeanpuaTue ce oueHsaBaT ¢
y4aCTneTo Ha BbHLUHU OOCTaB4YMLUM Ha AaHHU Bb3 OCHOBA Ha pas3syindHn MeXxayoTpacrioBu
1 cneumdunyHn 3a 6paHLua Kputepun. JaHHuTe ce C'b6VIpaT KaTo 4acCT OT UHTEH3NBEH
auanor ¢ npeanpuAaTuaTa, KouTo e ObaaT oLeHsIBaHW, HO BKIHOYBAT U MHd)OpMaLI,I/Iﬂ oT
BNnacTtuTe, He3aBUCUMU eKCnepTn U HenpaBUTENCTBEHU OpraHn3alnn. 3a pe|7|T|/|Hra Ha
CTpaHUTEe Ce N3Non3BaT KpUTepun, KOUTO Ce oLueHABAT B KOHTEKCTa Ha CpaBHEHMETO Ha
CTpaHUTe ediHa C Apyra, HO 1 NO OTHOLWEeHNe Ha pa3BUTUETO Ha AadeHa AbpiXKaBa BbB
BpeMeTO.

3a Kakea MUHUMaJsIHa cmaeka e noem aH2aXUMeHm 3a HamarsisieaHe Ha o6xeama Ha
uHeecmuyuume, pasanexoaHu npedu npunazaHemo Ha UHeecmuyuoHHama
cmpameaus?

MHBecTuUMOHHaTa cTpaTerms Ha hoHaa He NpeaBmxaa 3aabimKUTeneH MMHMManeH
NpouUeHT, C KOWTO Aa Obae HamaneH pa3MepbT Ha pasrnexagaHnTte MHBeCcTUuLUnin.

Kakea e nonnrumukama 3a ouyeHsieaHe Ha 0o6pume ynpaesIeHCKU NPaKkmuKu Ha
dpyxecmeama, 8 Koumo ce uHeecmupa?

OueHk1Te, CBbP3aHM ¢ OGPUTE NPAKTUKU Ha KOPNOPaTUBHO yrNpaBreHue, ca Nogpo6HO
onucaHu B pasaena ,Kakeu ca 3abIKUTENHUTE eNEMEHTU Ha UHBECTULMOHHAaTA
cTpaTerus, uarnonasaHu npu n3dopa Ha MHBECTULMUTE 3a NOCTUraHe Ha BCska oT
€KOMOMMYHUTE MM colManHnTe XapakTepUCTUKI, pekrnaMmpaHi oT To3U oMHAHCOB
npoaykT?“. B Tasu Bpb3ka criefqsa Aa ce oTGenexu, ye NpeanpuaTusaTa, B Kouto poHabT
MHBECTUpa, criasBaTt 4OOPUTE NPAKTUKK Ha KOPMNOpaTUBHO yrpasreHue

KakBo e pasnpegeneHMeTo Ha akTUBUTE, MSTAHUPAHO 3a TO3U (PMHAHCOB NPOAYKT?

®oHABLT MHBECTMPA CbOOPaA3HO MHBECTULMOHHATA CY CTPAaTErsl B CbOTBETCTBUE C EKOSNIOTMYHUTE
W/Unn coumanHn XxapakTepucTmku, HacbpyaBaHu UM NOAKPENSAHN OT PUHAHCOBUS NPOAYKT.
®oHaBLT MHBECTMPA Hal-manko 51%* B MexxayHapodHu obnuraumm, kato Te ca n3bpaHun Ha 6asarta
Ha coumarnHu, eKONOrMYHN 1 ETUYHN KPUTEPUM 1 CriefoBaTeNHO ce npuyucnseat kbM ,#1 B
CbOTBETCTBME C €KOSIOMMYHM UINN COLMariHu XxapakTepucTukn®. MUHUManHuaT Osn yCTOMYmMBY
MHBEeCTULMK oT Hal-manko 40%* nonaga B ,#1A YcTon4mMBM MHBECTULMK®, & OCTaHanaTa 4acT Ao
60%* ce npuuuncnsea kbM ,#1B [pyrv eKonormyHn unm coumanHmn xapaktepuctmkun®. M Hakpas,
TpsibBa ga ce otbenexu, Ye Makcumym 49%* oTroBapsiT Ha u3nMckBaHusTa Ha ,#2 Opyrm
UHBECTMLMK®. [JONbNHUTENHW NOAPOOHOCTM MOXETE ia HaMepuTe B crieaBalyusi pasgen.

*MNpOLEHTHUTE AaHHU Ce OTHACHAT CbOTBETHO KbM ObLLaTa cyMa Ha akTUBUTE Ha (hoHAa Ha (PUHAHCOBUS
NPOAYKT.

#1B Opyrn E/C

MNuBecTtuumnmn
XapaKTePUCTUKM

#2 [Opyrn

#1 B cboTBeTcTBUE C E/C XapaKTepUCTUKM BKIOYBA MHBECTULIMMTE NO (DUHAHCOBUS NPOAYKT,
M3MoNn3BaHn 3a NOCTUraHe Ha eKONOMMYHUTE UM CoLMAanHUTE XapakTepuUCTUKA, peknaMmvpaHm ot
(OUHAHCOBUSA MPOAYKT.

#2 [pyru BKItoYBa OCTaHaNMTE MHBECTULIMK MO (DMHAHCOBUS NPOAYKT, KOUTO He ca NpUBEAEHU B
CbOTBETCTBUE C EKONMOTMYHUTE UM COLIMAnHUTE XapaKTePUCTUKUI, HATO ca KBanuuypaHu kato
YCTONYMBY MHBECTULIUN.
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CbobpaseHuTe ¢
TaKCoHOMUATa
[EenHoCTU ce

n3pasdaBaTt KaTto a4 OT:

- o6opoTa, oTpassiBaLy
[ena Ha npuxogute ot
eKkonorocbLobpasHu
[EeNHOCTM Ha
OpyxecTtBaTa, B KOUTO
ce uHBecTMpa

- KanuTanoBuTe
pa3xoam (CapEx),
nokassaLyu
ekonorocbobpasHuTe
WHBECTULN,
HanpaBeHn OT
OpyXecTBaTa, B KOUTO
ce UHBeCTMpa, Hamp.
BbB Bpb3Ka C npexofa
KbM 3ereHa MKOHOMMKa
- onepaTuBHUTE
pa3xoau (OpEx),
oTpassiBalyu
ekonorocbobpasHuTe
onepaTuMBHU AENHOCTU
Ha ApyxecTBara, B
KOMTO Ce MHBecCTupa.

Cnomaraiym
neuHocTu ca
[eNHOCTU, KOUTO
npsiko gasat
Bb3MOXHOCT Ha Apyru
[enHocTn ga
nonpuHecart
CbLLECTBEHO 3a
NMOCTUIraHeTo Ha
€KOorormyHa Len.

MpexoaHn genHocTn
ca JeNHOCTH, 3a KOUTO
BCe OLle He
cbllecTByBaT
HUCKOBbBIEPOaHN
anTepHaTuBU, KaTto
HapeA c Apyroto
HMBaTa Ha TEXHUTE
eMUCUM Ha NapHUKOBM
rasoBe CbOTBeTCTBAT
Ha Hal-gobpute
pesynTaTtu.

Kateropus #1 B cboTBeTcTBME € E/C XapakTepuctuku obxaalua:

. Mogkateropus #1A YcTonumBmM MHBECTULIMMK, OOXBaLLlaLla YCTONYMBUTE UHBECTULINA C
E€KOMOrMYHN UMW CoLManHun Lienu.

. Mogkateropus #1B Opyru E/C xapakrepucTuku, obxsallallia MHBECTULMW, MPUBEAEHN B
CbOTBETCTBUE C EKOJIOTMYHUTE UM COLIMArHUTE XapaKTePUCTUKM, KOUTO He ca
KBanMUUMpaHn KaTo yCTONYMBM UHBECTULINN.

Kak ¢ MsnonssaHeTo Ha AepuBaTK ce NOCTUraT eKOSIOrMYHUTE UMK CoLManHuTe
XapaKTepPUCTUKM, peKramMmmupaHu oT (PMHaAHCOBUS NPOAYKT?

I'Ipm n3nonssaHe Ha gepmnBaTt eKONOrM4YHNUTE UM counanHn xapakTepucTtuku,
peknamMmupaHu c (bVIHaHCOBI/Iﬂ npoAyKT, ce B3emMaT npeasua no Cblna Ha4nH, KakKTo
npn n3nons3saHe Ha LeHHN KHMXa.

[o kakBa MMHUMarHa cTeneH yCToM4YMBUTE UHBECTULUMN C €KONMOrn4YHa Len ca
npuBeAeHU B CbOTBETCTBUE C TaKCOHOMUsATaA Ha EC?

®oHABLT He e 3aabIKEH Aa MMa MUHUMAaNEH Asin OT YCTOMYMBU MHBECTULIMM, KOUTO Ca B
CbOTBETCTBME C EKONOMNMYHA Len CbrmnacHo TakcoHoMusiTa Ha EC. CnepgoBaTenHo akTyanHuaT gsn
Ha eKOMMOrMYHO YCTONYMBY UHBECTULUN, KOUTO Ca CbBMECTUMU C TaKCOHOMUATa Ha EC, moxe ga
obae 0% oT PUHAHCOBUSI NPOAYKT.

duHaHcosusim ﬂpOdme uHeecmupa Jiu e deliHocmu e obs1acmma Ha uskonaemusl 2a3
u/unu ﬂdpeHama eHepausi’, Koumo ca 8 cbomeemcmeue ¢ makcCoHomusima Ha EC?

Da: B unskonaem ras

X He

B sinpeHa eHeprus

B deeme 2pachuku no-dosy e npedcmaeeH 8 3e/1eHO MUHUMAJTHUSIM NMPOUeHm Ha
UHeecmuuyuume, KOumo ca rnpusedeHuU 8 cbomeemcmeue ¢ makcoHomussima Ha EC. Twl
Kamo He cbujecmeyea nooxodsuwja Memodouka, 4Ype3 Kosimo da ce onpeodenu
cbomeemcmeuemo ¢ makcoHoMusima Ha Obp)xagHume obnuzayuu*, nbpeama epaguka
nokasea cbomeemcmeuemo ¢ makCOHOMUSsIMa o OMHOWeHUe Ha 8CUYKU UHeecmuyuu rno
¢huHaHcoeus NPodyKm, 8KIOYUMEsTHO ObpXKasHUMe obniuzayuu, Ookamo emopama —
cbomeemcmeue ¢ makCoHoOMuUsima caMo 10 OMmHouweHuUe Ha uHeecmuyuume o
¢huHaHcoeusi NPodyKMm, KOUMO He ca 8 ObpXaeHuU ob6u2ayuu.

1. Taxonomie-Konformitat der Investitionen 2. Taxonomie-Konformitat der Investitionen
einschhiellich Staatsanieihen® ohne Staatsanieihen®

100,00 % 100,00 %

I Taxonomiskontorm: Karnanargle

N Taxonomiskontorm: Fosslies G3s

BN Taxonomiskonform (onn2 fosslies G3s und Karnanargle)
Nicht taxonomiskontorm

I Taxonomiskontorm: Karnanargle

I Taxonomiskontorm: Fosslies Gas

BN Taxonomiskonform (onn2 fossiies G3s und Kamenargle)
Nicht taxonomiskontorm

* 3a yenume Ha me3u epachuku ,0bpxKasHU obnuzayuu“obxeawia 8CUHKU €KCIo3uyuu KbM
ObpxKasHU ObJI208U UHCMPYMEHMU.

Kakbe e MuHuManHusim 0s11 Ha uHeecmuyuume 8 npexodHu u cnomazauwu deliHocmu?
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@

YyCTON4YMBU
MHBECTULMM C
€KOmMorMyHa uen,
npu KOUTO He ce
oTyuTar
KpuUTepuuTe 3a
€KOMOrM4YHO
YyCTON4YMBU
[ENHOCTM CbIMacHo
TaKkCOHOMUSITA Ha
EC.

PedepeHTHUTE
6eH4YmapkoBe ca
WHOEKCH, Ypes3 KoUTO
ce n3mepBa ganmu
(PUHAHCOBUAT NPOAYKT
noctura
pekrnamupaHuTe ot
Hero eKomnorMyHn Unu

coumarnHm
XapaKTepUCTUKN.

3a doHAa He ce npeaBmxaa MUHUMANEH ASn Ha MHBECTUUMUTE B NPEXOLHM M crioMaraiim
[EeNHOCTU, T KaTo HAMa 3a4bIKUTENEH MUHUMArEH ASN Ha MHBECTUMLMUTE, KOUTO ca B
CbOTBETCTBME C TakcoHOMusATa Ha EC.

KakbB € MMHUMaNHUAT AAn Ha yCTOﬁ‘-IVIBVITe UWHBECTULUN C eKOJTOrM4yHa uyes, KOUTo He ca

{ @ | npuBegeHN B CbOoTBeTCTBUE C TAKCOHOMMUATA Ha EC?

YCcTOnuvBHTE MHBECTULMM CE OLIEHSIBAT NO OTHOLLUEHWE Ha TEXHWUS MPUHOC KbM 17-Te uenwu 3a
ycToumBocT Ha ObeauHeHuTe Haumm (Lenum 3a yctonuneo pas3sutue unm Hakpatko LIYP). Tvi
KaTo Te BKIOYBAT KaKTO €KOMOrMYHM, Taka U CoLManHu Lenu, He e Bb3MOXHO Aa ce onpeaensT
KOHKPETHU MUHVMMAaIHU NPOLEHTN OTAENHO 33 EKOMOrMYHM U coumantmn nHBectuummn. O6wmusT
OSSN Ha YCTOMYMBUTE MHBECTULMMN, CBbP3aHN C €KONOTNYHUTE 1 coumanHuTe Lenv Ha doHaa, B
MOMeHTa e Har-mManko 40%.

KakbB € MMHUMaNHUAT Aan Ha coumnanHo yCTomYMBUTE MUHBECTULMN?

YcTomumMBUTE MHBECTULIMM CE OLIEHABAT MO OTHOLLEHWNE Ha TEXHUS MPUHOC KbM 17-Te Lenu 3a
ycTon4mBocT Ha O6eamHeHuTe Hauun (Llenm 3a yctonumBo passutune = LIYP). Tbii kaTo Te
BKITHOYBAT KaKTO €KOMOMMYHM, Taka 1 CouMarnHu Lenu, He € Bb3MOXHO a Ce onpeaensaT KOHKPEeTHM
MUWHVMAaIHW NPOLEHTN OTAENHO 32 EKOMOTUYHM 1 coLmanty uHBectuumnm. O6LWmaT gan Ha
YCTONYMBUTE MHBECTULIMUN, CBBP3AHU C EKONOMMYHUTE U coLManHuTe Lenu Ha poHaa, B MOMEHTa €

Han-manko 40%.

KakBu uHBecTMLMM ca BKIOYEHU B ,#2 [Opyru“, kakea e TaAXHaTa LUen u uma nvm MUHUMarnHu
€KONMOrMYHU UNu couuarnHu rapaHuumn?

L

y

CbrnacHo MHBECTULIMOHHATA NonuTuka Ha doHaa, Ao 49% morat ga 6baat MHBECTMPaHU B
aKTUBK, KOUTO He ce KBanuduumpaT KaTo NpuTexasally eKONOrM4yHn U/vnm coumarnHu
XapaKTepuUCTUKN U crefoBaTerniHo oTroBapsaT Ha #2 Opyru nHsectnumm®. Tean MHBeCTUL MU MoraT
[a CbOTBETCTBAT Ha BCUYKM KINAcoBe aKTMBU, NOCOYEHN B MHBECTULMOHHATA NONUTHKA.
CTpemexbT e uHBecTMumnTe B "#2 [pyrn nHeectuumn" ga ce orpaHuyaBar.

1 [leiiHocTute B 0bnacTTa Ha nskonaemus ras u/unu sppeHarta eHeprus ca B CbOoTBETCTBUE C TakcoHoMusiTa Ha EC camo ako JonpuHacaT 3a
CMekyaBaHe Ha M3MEHEHVETO Ha knuMaTa (,3aliuTa Ha KnMvaTa“) U He HapyllaBaT 3HauMTENHO HUTO eAHa Lien Ha TakcoHomusiTa Ha EC —
BWXTE 06SiICHEHNeTO BNABO. [TbHUTE KpUTEPUM 38 CbBMECTUMM C TakcoHoMMuATa Ha EC nkoHommyecku AeiHoCTM B obnacTTa Ha uskonaemus
ras u sagpeHaTa eHeprvs ca usnoxenu B lenernpan pernameHt (EC) 2022/1214 na KomucusTa.

OnpegeneH Ny e KOHKPeTeH MHAEKC KaTo ped)epeHTeH 6eHUMapK, 3a aa ce
YyCTaHOBM Aanu To3n (hMHaHCOB NPOAYKT € NpuMBeAeH B CbOTBETCTBUE C
€KOJTIOrMYHUTE UM COLMarHUTE XapaKTepPUCTUKKN, KOUTO peknamupa?

Toaun dona He onpeaens 6eHl-IMapK, 3a Ada Cce yCTaHOBM dalnn € B CbOTBETCTBUE C EKOJTIOTUYHUTE
n/vnn coumnarnHm XapakTepuUCTUK, KOMTO Hacbp4aBa Unn nogkpens.

Kbae mora ga Hameps no-cneuncduryHa MHGopmauus 3a NpoayKTa OHNanH?

Mo-cneuudmyHa nHdopmaums 3a NpoAykTa Moxe Aa 6bae HaMepeHa Ha criefHuUs ye6canT:

https://www.securitykag.at/nachhaltigkeit/nachhaltigkeitsbezogene-offenlegungen/ n
https://www.securitykag.at/fonds/nachhaltige-fonds
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