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MHOOPMALIUA BB BPBb3KA C
YCTOUYUBOCTTA B CEKTOPA HA
OPUHAHCOBUTE YCITIYTUB CbOTBETCTBUE
C PETMAMEHT (EC) 2019/2088 HA
EBPONEUCKUSA NAPJIAMEHT U HA CBBETA
OT 27 HOEMBPU 2019



B cboTBeTcTBME C M3MCKBaHMATA Ha Pernament (EC) 2019/2088 Ha EBponeickusa napaameHT M Ha

CobBeTa oT 27 HoemBpu 2019 rognHa OTHOCHO NpeaocTaBAHe Ha MHPOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA Ha

ceKkTopa Ha ¢puHaHcosuTe ycnyrm, EBPO-OMHAHC AL onoBecTaBa HacToAwWaTa MoanMTUKA 3@ MHTErpMpaHe Ha

PUCKOBETE 33 YCTOMYMBOCTTA B NpoLLeca HAa B3emaHe Ha MHBECTULMOHHM pewweHunsa Ha UM EBPO-OUHAHC AL,

KOATO BK/1lOYBaA:

MHd)OpMaLI,VI’r'I 3a [lMoauTtnkarta 3a UHTETPUPAHETO Ha PUCKOBETE 3a YCTOVIHMBOCTTa B npoueca Ha
B3eémaHe Ha MHBECTUUUNOHHU pelleHnA Ha umn;

NHdopmauma aanm ce oTunTaT UM He HeBNaronpUATHUTE Bb3AEUCTBMA HAa MHBECTULMOHHUTE peLueHus
BbPXYy GaKTOpUTE Ha YCTOMYMBOCT NPU yNpaBaeHMeTo Ha nopTdennnTe Ha KAMeHTU u/uam B npoueca no
npeaocTaBaAHe Ha MHBECTULLMOHHU CbBETY;

MpUYMHKTE 33 HEOTYMTaAHE Ha HeBNAronNpUATHUTE BbL3AENCTBUA HA MHBECTULMOHHUTE PELleHUs BbPXY
daKTopuTe Ha YCTOMYMBOCT KbM HACTOALLMA MOMEHT;

MHPopmauma 3a ToBa Kak [lo/sMTMKaTa 3a Bb3HArparKAeHWATa Ha APYKecTBOTO e CbobpaseHa C
WMHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA;

OnosecTABaHe, UIMEHEHNE U I'Iy6l1VIKYBaHe Ha HacCToAlWaTa VIH(I)OpMaLI,VIH.
B HacToAwWwMA AOKYMEHT 40N1YyNOCOYEHUTE TEPMUHN MMAT CheaHOTO 3Ha4YeHne:

Puck 3a yCTOﬁ'-IMBOCTTa - cbbuTME nMnn ycnosue OoT €K0JI0Orn4YHO, coumaziHO Unn ynpaBaeHCKO eCTecTso,
KOETO, aKO HaCTblnun, Mmoxxe Aa NpuvnHu AEVICTBMTE‘HHO UM noTeHunaaHo CoblecCTBeHO OTpPULATENHO
Bb3AEﬁCTBMe BBbpPXy CTOMHOCTTA Ha UHBECTULUUATA,;

EKonorunyeH PUCK - PUCK, Npun KOWTO Bb3BPBHLWAEMOCTTA Ha MHBECTULLUUTE MOXKE Oa 6'bLI,e HEratTuBHO
noB/anAHa OT d)aKTOpM Ha OKOJIHaTa cpeaa, BKAKYNTENHO (baKTopVI, npon3Tnyawmn ot USMeHeHNETOo Ha
KAnMmaTta, n d)aKTOpM, Npoun3TnyaLlun OoT gpyro BsiollaBaHE Ha OKOJIHATA Cpeaa;

CouManeH PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTa Ha MHBECTMLMUTE MOXe Aa 6bae HeraTMBHO
NoB/MAHA OT COLMANHKN GaKTOpK (Hanp., TPYL0BU COpPOBeE);

YNpaBneHCKU PUCK - PUCK, MPU KOMTO Bb3BPALLAEMOCTTA Ha MHBECTULMUTE MOXKe Aa 6bAe HeraTuBHO
MOB/IMAAHA OT YNpaB/ieHCKM GpaKkTopu (Hanp., NPo3payHa KOPNopaTUBHa CTPYKTYpPa).

¢aKTOpM Ha yCTOﬁ‘-IMBOCT - €KO0J1I0TnM4HN, counanHm n CBbpP3aHU CbC CNAYHKUTENNUTE BBMNPOCU, KAKTO U
BbMNpPOCHU, CBbP3aHN CbC 3a4YNTAHETO Ha NpPaBaTa Ha YOBEKA U C 6op6aTa C KOopynuuAaTa n noakynute;

PUCK npu yCTOMYMBO WMHBECTMpaHe - B C/yyail, ye CbOTBETHMAT MopThein npunara CTPOro
onpeaeneHn KpUTepuu 3a YCTOMYMBOCT Npu M360pa CM Ha MHBECTMLMM, TO KbM HEro Lie Bb3HMKBA
PWCK NPU YCTOMYMBO MHBeCTUpaHe. CbOTBETHO, MOTEHLMAIHA MHBECTULMOHHA LLIe1 MOKe A3 OrpaHMum
€KCMNo3nUMATA KbM KOMMaHUKU, UHAYCTPUU WA CEKTOPU U MOXKE O3 Ce OTKarKe OT MHBECTULMOHHMU
Bb3MOXHOCTM, KOUTO HE CbOTBETCTBAT Ha HErOBWUTE KPUTEPMM 3a YCTOMYMBOCT. CbOTBETHO, MOXKE A3
6baaT peannsmpaHu no-cnabu pesyntatm B CpaBHEHWE C APYrY MPOAYKTU, KOMTO He ce OnuTBaT Aa
WHBECTMPAT Bb3 OCHOBA Ha TaKMBA KPUTEPUMU.



1. Uudpopmauma 3a NonnTMKa 3a UHTErPUPAHETO HA PUCKOBETE 3a YCTOMYMBOCTTAa B NPOLLECa HA B3emMaHe Ha
MHBECTULMOHHKU pewieHna Ha WM npu ynpaeneHne Ha noptdeiniM M npeaoctaBaHe Ha MHBECTULMOHHU
CbBeTU.

Llenta Ha Hactoswarta MonuTUKa 33 MHTErpupaHe Ha PUCKOBETE 3a YCTOWYMBOCTTA B Mpoueca Ha
B3EMaHe Ha WHBECTULMOHHM peweHus (MoauTuKata) e Aa peryampa HauuHa, no KowTto UM we uHTerpupa
pUCKOBeTe 3a YCTOMUYMBOCTTA B MpOLECa Ha B3EMAHE HAa WMHBECTULMOHHW peleHusa npu ynpasieHue Ha
noptdennute Ha KAMEHTWU, C KOUTO MMa CKAOYEH [OroBOP 3a ynpaB/ieHWe Ha nopTdeilnn ot GpUHAHCOBM
WHCTPYMEHTU, KaKTO 1 B NpoLeca no npeaoctaBAHe Ha MHBECTULMOHHU CbBETHU.

WM pasrnexga pUcKa 3a YCTOMUYMBOCTTA KaTo CbOUTME MAKM YC/IOBME OT €KOJIOMMYHO, COLUMANHO MK
ynpasneHcko ectectso (Environmental, Social, and Governance/ESG), KOeTo, ako HacCTbMu, MOXe Aa UMa
CblLLECTBEHO OTPULLATENHO Bb3AENCTBUE BbPXY CTOMHOCTTa M/MAK Bb3BPbLLAEMOCTTa Ha MHBECTULMUTE.

CbrnacHo gebuHuumaTta B YneH 2, naparpad 17 ot Pernament EC 2019/2088 ,, ycToiumnea mHBectTMuma“
03Ha4yaBa MHBECTULMA B CTOMAHCKA OAEMHOCT, KOATO AOMPUHACA 33 MOCTUraHe Ha eKOIoTUYHA e, U3Mepuma
HanpuMmep 4Ypes KAYOBM NOKasaTeNn 3a ePeKTUBHOCT Ha PecypcuTe Mo OTHOWEHME Ha M3MNOA3BaHEeTO Ha
eHeprus, Ha Bb30OHOBAEMA EHeprus, Ha CYpPOBMHM, BoAa M 3eMsA, e(deKTUBHOCT MO OTHOLIEHWE Ha
reHepMpaHeTo Ha OTNagbLM M eMUCUW Ha NAapPHUKOBWM rasoBe MW MO OTHOLWIEHWE HA Bb3AENCTBMETO BbPXY
6MONOMMYHOTO pa3Hoobpasne M KpbroBaTa WMKOHOMWKA, MAM WMHBECTUUMA B CTOMNAHCKA AEWHOCT, KOATO
[ONpUHaca 3a NOCTUTaHe Ha coumasiHa Les, No-CNeLmasHO MHBECTULMA, KOATO AONpUHaca 3a NpeososBaHe
Ha HEepPaBEHCTBOTO W/IM KOATO HacbpyaBa COUMANHOTO CH/AMMKaBaHe, coumanHaTa MHTerpauma v TpyaoBuTe
NPaBOOTHOLWEHWUA, UAU MHBECTULMA B YOBELLKM KanuTan MaM B 06WHOCTM B HEPABHOCTOMHO MKOHOMMYECKO
WM COLMATHO MOJIONKEHME, NPU YCN0BUE Ye Te3U MHBECTULMMN He 3acAraT 3HAYUTE/THO MOCTUraHEeTO Ha HAKOS
OT MOCOYEHMTE LeNW, a OPY)KecTBaTa, B KOUTO Ce MHBECTMpPA, cneasaT Aobpu ynpaBAeHCKM NPaKTUKK, Mo-
CNeunanHo Mo OTHOLEHME Ha CTAaBUAHW YNpPaBAEHCKU CTPYKTYPM, B3aMMOOTHOLLEHUA CbC CAYXUTENUTE,
Bb3Harpa)kaeHne Ha NepcoHana 1 cnasBaHe Ha A4aHbYHOTO 3aKOHOAATE/ICTBO.

2. MHdopmaumna aanu ce oTuuTaT MAN He HebnaronpuATHUTE BH3AEUCTBMA HA WHBECTULMOHHUTE
peweHnAa BbpXy ¢aKTopuTe Ha YCTOMUMBOCT MNpU ynpaBaeHMe Ha noptdeiinm u npepocTaBaHe Ha
MHBECTULUOHHU CbBETH

NN EBPO-®UHAHC ALl He oTunTa HebnaronpuUATHUTE Bb3AENCTBUA Ha WUHBECTULMOHHUTE pelleHus
BbPXYy GaKTOpUTE HA YCTOMYMBOCT NpU NopTdeinnmte Ha KANEHTU U NPU NPESOCTAaBAHETO HA MHBECTULLMOHHM
cbBeTwn.

3. MpuunMHUTEe 3a HEOoTUMTaAHe Ha HebNaronpPUATHUTE Bb3AEUCTBMA HA MHBECTULUOHHUTE pPeLUeHuUA
BbpXY PpaKTOpUTE HA YCTOMUYMBOCT KbM HACTOALLUA MOMEHT ca c/egHuTe:

e [lpuaoXKnMmaTa HOPMaTMBHA PaMKa He e A0BbpLUEeHa. MMa MHOMKECTBO eBPONEenCcKM akToBe, NPUETH MO
Pa3sMYHO Bpeme, KOMUTO He Ca CbllacyBaHW eauH C Apyr, NMNCBAT ACHW, OOCTbMHM U AeCHOo
NPUNOKUMMN  TEXHUYECKM CTaH4APTU 33 CbAbPXKAaHMETO, MeTOAMKUTE W npeactaBaHeTo Ha
nHpopmaumata no Pernament (EC) 2019/2088, upe3s KOUTO [Aa Ce OTYMTAT Bb3MOMKHUTE
HebnaronpuAaTHM BB3AEUCTBUA HA WMHBECTULMOHHUTE pPEeLUeHMA M CbBETU BbPXy QaKTopuTe Ha
YCTOAYNBOCT;



e CrneunduKNTE Ha CEKTOPHOTO 3aKOHOAATE/ICTBO MPM MPeAoCTaBAHE Ha MHBECTULMOHHM YCAyru ca
TakuBa, Yye WM ce pbKoBOAW OT TOBa Aa [AeNCTBA BMHArM B Hal-406BbP MHTEpeC Ha K/AWEHT],
cbobpasnBaikun ce ¢ pPUCKoOBUA My NPOOUA U C OFNed NOCTUTaHe Bb3MOMKHO Hali-Aobpa A0XOAHOCT 3a
KAMEeHTa Npu MNpeaBapuUTe/NIHO 3a/0XKEeHW MapamMeTpu 3a PUCK, BKAOYMTENHO AMBepcuduKauma Ha
pucka. B npotuseH cayyai, kKbm UM e Bb3MOMKHO Aa 6bAaT HAcOYeHW MpeTeHUMKM 33 B/OLWaBaHe
KayecTBOTO Ha YCAyrMTe, MPONycHaTU MOA3M B PEe3yATaT Ha HenpaBWAHO B3€TU WMHBECTULMOHHU
peleHns AN NPeLoCTaBeHN MHBECTULMOHHM CbBETH;

e KbMm HacToAWMA MOMEHT JIMNCBAT PernameHTUpaHn M obLwoAoCTbNHU Cnocobu 3a onoBecTABaHe B
CpaBHUM ¢dopmaT OT NyBANYHUTE KOMMAHUM OTHOCHO Ha/NMYMETO MM AiMncaTa Ha ESG AaHHK, KouTo
eBeHTya/IHO 6Mxa Aan Bb3MOMKHOCT 338 popMUpaHe Ha 06EKTUBHU CBeAEHMA 3a YCTOWUMBUTE GaKTopU
WU TAXHATa NUNca B TeXHUTE BU3Hecy;

e PasxoauTe 3a HEO6XOAUMOTO aAMUHUCTPATUBHO, TEXHMUYECKO N codpTyepHO obesneyaBaHe OTYNTAHETO
Ha ESG ¢dakTopuTe NpM B3eMaHe Ha MHBECTULMOHHWN peLleHnsa U yNpaBieHMEeTO Ha CbNbTCTBALLMUTE U
PUCKOBE HaABWLIABAT MHOFOKPATHO Bb3MOXHWUTE MOM3M 33 WHBECTUTOPUTE M MNOTEHUMaNHUTE
npuxoam 3a UM c ornea mawaba Ha aeriHocTTa Ha UMM,

o ®DMHAHCOBMAT Masap He pasnonara C HafZeXAHW AaHHW, KOWTO moraT fa Ce M3Mo/A3BaT, 33 Aa ce
NoTBbPAM, Ye A3aLEeH aKTUB MM NPOAYKT OTroBapa Ha TPUTE KpuTepua 3a ,ycToiumsocT”. Hanpumep
COUMANHUAT KpUTEPUI He MOoXKe Aa 6bae OueHeH, OOKONKOTO MOBEYeTO MPUMETU WMHAOEKCU He
rapaHTMparT, Ye AaJeHa KOMMNaHUA OCUIrypsBa pasHoobpasme MM PaBEHCTBO MEXKAY MOJIOBETE, HATO
rapaHTMparT, Ye gaZeHa KOMMNaHWA He U3MN0N3Ba AETCKU TPYA,

o [loTeHUMANHMAT Ed)eKT OT €BEHTya/IHM NnponyCHath noa3n B pPE3YNTAaT Ha B3€TU peleHuAa unn
npegocraseHn CovBeTM 3a UHBeECTUMUMKM B T.Hap. HO-YCTOVI‘JMBM npoAyKTn cnegBa QAda 6'bﬂ,e
KOJ/IMYECTBEHO onpeaeneH nocpeacrsom ,a,eTaneH CTaTUCTUYECKMN aHaNn3 C ornen CTPUKTHO Cna3BaHe
Ha WHBECTUUMOHHATA NOJINTUKA U PUCKOBUA I'IpO(bI/IfI Ha CbOTBETHUA I'IOpTd)elL/‘U'I oT d)I/IHaHCOBI/I
UHCTPYMEHTU, N NOCTUTaHE Ha UennTe My 3a onTMMmasIHO CbOTHOLWEHUE LI,OXO,CI,HOCT/pMCK;

o OTNOXKEHOTO OTYMTaHe Ha d)aKTOpVITe 3a yCTOVI‘-MBOCT OT CTpaHa Ha I'Iy6I1VI‘-IHVITe KOMMNaHUWN Ha
eBpOHeVICKO HUBO;

e YecTM npomeHM B HOpmaTMBHaTa ypeaba Ha eBPOMEMCKO HMBO BbB Bpb3Ka C ¢aKTopuTe 3a
YCTOMYMBOCT, KOMTO KOMMAHWUWTE C/lefBa A3 OTYMTAT B CBOATA AEMHOCT, BKAOYMTEIHO MPOMAHA Ha
MuaTa, KOMTO ca 3a4b/IKEH CYyBEKT 3a oTYnTaHe;

e Jlunca Ha peaneH MHTepec OT K/JINEHTUTE BbB BPb3Ka C OTYMTAHETO Ha PUCKOBeTe 3a yCTOViHMBOCTTa
npu npenocraBAHe Ha MHBECTULLMOHHU CbBETU M/M}'IM ynpas/sieHne Ha I'IOpTd)EVII'I.

4. Undopmauma Kak MonutukaTta 3a Bb3HArpaXKAeHUATa Ha APYKECTBOTO e cbobpaseHa C MHTerpupaHeTo
Ha PUCKOBeTe 3a YCTOMUMBOCTTA.

Kbm HacTosawma momeHT UM He B3ema NpeaBua MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMUYMBOCTTA NpU
M3NNaLLAaHEeTO HAa Bb3HArpaxAeHuAta (NMPOMEHNMBUTE Bb3HArpaxkAeHusa) Ha cayutenute. CTpyKTypaTa Ha
NMPOMEHANBUTE Bb3HarpaxaeHus e GopmmpaHa Taka, Ye Aa He noparkaa KOHGAMKT Ha MHTepecu M Aa He
BANAE HAa HE3AaBUCMMOCTTA Ha CAYXUTENUTE NpW 0406peHMEeTo Ha CAe/iKa UM B3eMaHeTO Ha MHBECTULMOHHM
pelueHun, KoraTto e Heob6xoAMMOo oTUMTaHe Ha GpaKTopuUTe 3a YCTOMYMBOCT.

Mpu NnpomsaAHa Ha pelieHneTo Ha UM aa oTunTa GpaKTopUTE 3a YCTOMUMBOCT, TOBA Lie 6bae OTpaseHo 1 B
MonnTMKaTa 3a Bb3HArpaxaeHuaATa Ha APYXecTBoTo, KaTo MM ce cTtpemun aa Hacbpyasa A06po n edpeKkTMBHO



ynpasaieHne Ha pPUCKa NO OTHOWEeHMe Ha pPUCKoBETE 3a yCTOﬁHMBOCT, NP KOETO CTPYKTypaTa Ha
Bb3HaArpaxXa4eHmATa He 61 HacCbp4yaBasia NPeKaseHOTO No0eMaHe Ha PUCKOBe, CBbpP3aHU C YCTOVIHMBOCTTa.

5. OnoBecTABaHe, U3MEHEeHUe 1 NY6IMKyBaHe Ha HacToAWaTa MHpopmauua

EBPO-®UNHAHC Al uma HamepeHue Aa He cnas3sa M3ncKBaHWATa Ha PernamenT (EC) 2019/2088 n 3a B
b6baeLe, KaTo We 3anoyHe ga otymTa GpakTopUTe 3a YCTOMUYMBOCT NPU B3eMaHe Ha MHBECTULMOHHUTE peLleHus
He3abaBHO cnep BbBeEXKAAHE HA ACHU Y TOYHU KPUTEPUM OT BCUYKU AbPHKABU-YIEHKM OTHOCHO NpuUIaraHeTo Ha
€AMHHN CTaHAApTM 3a YCTOMYMBO pPa3BUTUE NpM KnacuduumpaHe Ha OUHAHCOBUTE MPOAYKTU C LUEen
rapaHTMpaHe npasaTa U MHTEPEeCUTE Ha MHBECTUTOPMUTE M NPO3PaYHOCTTa NpU NpesocTaBaHe Ha MHPopmaLms
OTHOCHO B3eTUTE MHBECTULMOHHU peleHna, KaTto EBPO-OMHAHC Al uwie onoBecTW Ha CBOATA WMHTEPHET
CTpaHMLA eBeHTyaNHOTO b6bAello UHTerpupaHe Ha aKTopuTe 3a YCTOMYMBOCT NpU  CneunuduyHn U
npeaBapuTeNHO onpeaeneHn KPUTepmm, oLLeHABALLM PUCKOBETE 33 YCTOMYMBOCTTA M NOTEHLMANHUTE NPOMEHM
B TeKyLaTa MHpopmaLma B cboTeeTcTeme ¢ PernamenT (EC) 2019/2088 1 Pernament (EC) 2020/852.

HactoAawaTta MonntnKa e onosecTeHa M akTyaaHa kbm 12.05.2025r.
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